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"#$%&"'%!

D&+6&-6')! -1.(&;:! EDFG! 69!').!'3! -1.!<'9-!0'<<')! -:;.9!'3!0&)0.(! -(.&-<.)-9A!&)+!<'(.! -1&)!

1&23!'3!0&)0.(!;&-6.)-9!(.0.68.!DF!&9!;&(-!'3!-1.6(!-(.&-<.)-!;2&)H! %'I.8.(A!-1.!-1.(&;.,-60!.33.0-!'3!

DF!69!5'8.().+!=:!3&0-'(9!9,01!&9!(&+6'(.969-&)0.!&)+!;'-.)-6&2!+&<&5.!-'!9,((',)+6)5!-699,.9H!J.-&2K

=&9.+!<&-.(6&29! 1&8.! -1.! ;'-.)-6&2! -'! -&072.! -1.9.! 26<6-&-6')9! =:! &0-6)5! 6)! +633.(.)-! ('2.9A! 6)02,+6)5!

(&+6'9.)96-6L.(9A! 6<&56)5! &5.)-9A! +.268.(:! 8.1602.9A! 'M:5.)! 5.).(&-'(9A! &)+! (&+6';('-.0-'(9H! N'(!

.M&<;2.A! 5'2+K=&9.+! 36+,06&2! <&(7.(9! &(.! .99.)-6&2! 6)! (.&2K-6<.! 6<&5.K5,6+.+! (&+6&-6')! -1.(&;:!

E#*DFGH! O:! 6+.)-63:6)5! -1.! 36+,06&2! <&(7.(A! #*DF! 0&)! &00,(&-.2:! -(&07! -1.! ;'96-6')! '3! &! -,<'(! -'!

&8'6+!5.'<.-(60!,)0.(-&6)-6.9!0&,9.+!=:!='+:!<'-6')9!+,(6)5!DFH! #*DF!0&)! -1.(.3'(.! 6<;('8.! -1.!

;(.0696')!'3! (&+6&-6')!+.268.(:! &)+! (.+,0.! -1.!+'9.9! -'! -1.! 9,((',)+6)5! -699,.9H!%'I.8.(A! 0,((.)-2:!

,9.+! 36+,06&2! <&(7.(9! I6-1! 2&(5.! ;1:960&2! +6<.)96')9! I',2+! 2.&+! -'! 0'<;260&-.+! &)+! 6)8&968.!

6)9.(-6')!;('0.+,(.9A!I162.!6)P.0-&=2.!36+,06&2!<&(7.(9!=&9.+!')!9<&22.(K96L.+!5'2+!)&)';&(-602.9!E@,!

QC9G! &(.! '=86',92:! ;('<696)5! &)+! ;(.3.((.+! 6)! #*DF! -'! (.26.8.! ;&-6.)-9R! ;&6)! &)+! 6<;('8.! -1.6(!

026)60&2! .M;.(6.)0.H! F1.(.3'(.A! -169! 9-,+:! &6<9! -'! 9:)-1.96L.! @,! QC9! 86&! 5(..)A! .33.0-68.A! &)+!

=6'0'<;&-6=2.!<.-1'+9! 3'(! 36+,06&2!<&(7.(! &;;260&-6')9! -'! &016.8.!';-6<&2! -1.(&;.,-60! .3360&0:!&)+!

<6)6<&2!-(.&-<.)-!-'M606-:H!

S1&;-.(! T! 69! &! 5.).(&2! 6)-('+,0-6')! '3! <.-&2! )&)'<&-.(6&29! .)56)..(.+! 3'(! DFA! .9;.06&22:! -1.!

+.965)! 0')96+.(&-6')9! 3'(! <.-&2! )&)'<&-.(6&29! &)+! -1.6(! &;;260&-6')9! 3'(! DF! .)1&)0.<.)-9H! F1.!

<'-68&-6')9!&)+!'=P.0-68.9!'3!-169!9-,+:!&(.!&29'!6)-('+,0.+H!

S1&;-.(!>!;(.9.)-9!&!').K9-.;!9:)-1.969!'3!9'+6,<!&256)&-.K9-&=626L.+!@,!QC9!E&25K@,!QC9G!,96)5!

-1.!<60('I&8.K6)+,0.+!;2&9<&K6)K26U,6+!;('0.99!EJVC"CGH!433.0-9!'3!9'+6,<!&256)&-.!I6-1!8&(6',9!

0')0.)-(&-6')9! ')! -1.! 9:)-1.969! &)+! ;(';.(-6.9! '3! -1.! 9:)-1.96L.+! @,! QC9A! 6)02,+6)5! (.&0-6')! (&-.A!

<'(;1'2'5:A! 96L.A! &)+! ';-60&2! &=9'(;-6')! ;(';.(-:A! I.(.! 9-,+6.+H! F1.! 6)-('+,0-6')! '3! &256)&-.! ETG!

&00.2.(&-.+!-1.!(.&0-6')!(&-.A!E>G!;(.8.)-.+!&55(.5&-6')!&)+!+.;'96-6')!+,.!-'!2')5K-6<.!+6901&(5.!6)!
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JVC"CA!&)+!EWG!;('86+.+!2')5K-.(<!0'22'6+&2!9-&=626-:H!@)!&=)'(<&2!96L.!01&)5.!E3('<!2&(5.!-'!9<&22G!

'3!@,!QC9!+,(6)5!;&(-602.!5('I-1A!I1601!I&9!';;'96-.! -'!-1.!-:;60&2!01&)5.!6)!='--'<K,;!01.<60&2!

(.+,0-6')A! I&9! '=9.(8.+! &)+! &! ;'996=2.! <.01&)69<! I&9! ;(';'9.+! =&9.+! ')! -1.! +:)&<60&2! &)+!

-1.(<'+:)&<60&2! 6)9-&=626-:! '3! ;&(-602.9! +,(6)5! 5('I-1H! F1.! 9-(&-.5:! '3! +(:6)5! &)+! (.+69;.(96')! '3!

&25K@,! QC9! 6)! &256)&-.! 9'2,-6')! I&9! &29'! 9-,+6.+H! F1.! +(:6)5! &)+! (.+69;.(96')! ;('0.99! 1&+! &)!

6<;.(0.;-6=2.!.33.0-!')!-1.!@,!QC9H!S')9.U,.)-2:A! -169!9-(&-.5:!<651-!=.!&)!.33.0-68.!-.01)6U,.!3'(!

-1.! 2')5K-.(<!9-'(&5.!'3!@,!QC9H!@25K@,!QC9!I6-1',-! -1.!&++6-6')!'3! -'M60! (.+,06)5!'(! 9-&=626L6)5!

&5.)-9!0&)!=.!&;;(';(6&-.!3'(!=6'<.+60&2!&;;260&-6')9H!

S1&;-.(! W! (.;'(-9! -1.! 9:)-1.969! '3! @,! QC9! 86&! &! 5(..)! .-1&)'2! (.+,0-6')! <.-1'+! 3'(! -1.!

+.8.2';<.)-! '3! 6)P.0-&=2.! 36+,06&2! <&(7.(9H! F1.! 3&0-'(9! -1&-! &33.0-! -1.6(! 6)P.0-&=626-:! &)+! 6<&56)5!

0&;&=626-:! I.(.! &29'! +.-.(<6).+H! @,! QC9! 9:)-1.96L.+! 6)! -1.! .-1&)'2K')2:! 9:9-.<! 1&+! &)! 6<;('8.+!

6)P.0-&=626-:!E-1(',51!TX*!&)+!>T*!)..+2.9G!&)+! -1.6(! 6<&56)5!;.(3'(<&)0.!I&9!&2<'9-! 6+.)-60&2! -'!

0,((.)-! 36+,06&2! <&(7.(9! ,9.+! 6)! -1.! 026)60H! F1.! (.+,06)5! 0&;&06-:! '3! -1.! .-1&)'2! 9:9-.<! I&9!

965)6360&)-2:! .)1&)0.+! -1(',51! -1.! 6)-('+,0-6')! '3! 9'+6,<! &256)&-.H! J.&)I162.A! -1.! &++6-6')! '3!

9'+6,<!&256)&-.!0',2+!&29'!0')-('2!-1.!96L.!'3!@,!QC9A!(&)56)5!3('<!>TH!X!-'!TYHT!)<H!F1.!;('+,0-!

&25K@,!QC9!I6-1!9<&22.(!96L.9!.)&=2.+!&)!6)P.0-&=626-:!,;!-'!T??Z!.8.)!-1(',51!>[*!)..+2.9!I6-1!&)!

.M-(,96')! 3'(0.! 2.99! -1&)! T\! QA! I1601! 69! 9,;.(6'(! 3'(! -1.! 6)P.0-6')! '3! 1651K0')0.)-(&-6')! @,! QC9A!

.M16=6-6)5!&!<6)6<&22:!6)8&968.!;(';.(-:H!F1.!]K(&:!869,&26L&-6')!-.9-!&29'!8.(636.+!&!=.--.(!6<&56)5!

;.(3'(<&)0.!'3!&25K@,!QC9!-1&)!026)60&22:!,9.+!<&(7.(9H!

S1&;-.(! Y! +.90(6=.9! &! (.&+:K-'K,9.! 6)P.0-&=2.! 36+,06&2! <&(7.(! =&9.+! ')! @,! QC9! &)+! &! ='+:!

-.<;.(&-,(.K&0-68&-.+! !"#$!%&!5.2K3'(<6)5!9:9-.<H!*(&<K90&2.!&25K@,!QC9!I.(.!9:)-1.96L.+! -1(',51!

JVC"CA!&)+!-1.!='+:!-.<;.(&-,(.K&0-68&-.+!!"#$!%&!5.2K3'(<6)5!9:9-.<!I&9!+.8.2';.+!,96)5!9'+6,<!

&256)&-.!&)+!&!-.<;.(&-,(.K9.)96-68.!0&206,<!9',(0.!E52,0')'!+.2-&! 2&0-').!E*B"G!&)+!S&S^!GH!F1.!

6)P.0-&=2.!36+,06&2!<&(7.(!*B"_S&S^!_&25K@,!QC9!0',2+!(.<&6)!26U,6+!9-&-.!&-!&!2'I!-.<;.(&-,(.!-'!

<&6)-&6)! 6-9! 6)P.0-&=626-:H!@-!='+:!-.<;.(&-,(.A!1'I.8.(A!S&"#!I',2+!=.!(.2.&9.+!&9!&!(.9,2-!'3!1651!
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-.<;.(&-,(.K&0-68&-.+! 1:+('2:969! '3! *B"! &)+! 6-9! 9,=9.U,.)-! (.&0-6')! I6-1! S&S^!A! 6)6-6&-6)5! -1.!

5.2&-6')!;('0.99!'3!9'+6,<!&256)&-.H!F1.!6)P.0-&=2.!36+,06&2!<&(7.(!0&)!=.!+.268.(.+!86&!6)P.0-6')!&)+!

-1.)!5.2&-.!&-!-1.!-&(5.-!96-.!-'!6)16=6-!<&(7.(!<'8.<.)-!'(!-1.!2.&7&5.!'3!@,!QC9!!"#'!'(H!D1.'2'560&2!

01&(&0-.(6L&-6')! +.<')9-(&-.+! -1.! 9-&=626-:! &)+! 5.2&-6')! =.1&86'(! '3! *B"_S&S^!_&25K@,! QC9! &-!

+633.(.)-!-.<;.(&-,(.9H!N,(-1.(<'(.A!-1.!6)P.0-&=626-:!&)+!6<&56)5!&=626-:!'3!*B"_S&S^!_&25K@,!QC9!

I.(.!&29'!6)8.9-65&-.+H!

S1&;-.(![!(.86.I9!-1.!(.9.&(01!36)+6)59!&)+!0')02,96')9H!F1.!0')-(6=,-6')9!&)+!;.(9;.0-68.9!&(.!

&29'!9,<<&(6L.+!6)!-169!01&;-.(H!

!
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%"#()!*+%'*,%),%$!
@O/FD@SF!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!6!

S1&;-.(!TH!*.).(&2!#)-('+,0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T!

THTH!D&+6&-6')!F1.(&;:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T!

TH>H!B.965)!S')96+.(&-6')9!3'(!J.-&2!Q&)'<&-.(6&29!3'(!D&+6&-6')!F1.(&;:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Y!

TH>HTH! /6L.! S')-('2! '3! J.-&2! Q&)'<&-.(6&29! &)+! F1.6(! /6L.KB.;.)+.)-! !"# '!'(! O.1&86'(9! &)+!

C.(3'(<&)0.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH![!

TH>H>H!/1&;.!S')-('2!'3!J.-&2!Q&)'<&-.(6&29!&)+!F1.6(!/1&;.KB.;.)+.)-!!"#'!'(!O.1&86'(9!&)+!

C.(3'(<&)0.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TW!

TH>HWH!/,(3&0.!J'+6360&-6')9!&)+!N,)0-6')&26L&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T\!

TH>HYH!@+<6)69-(&-6')!D',-.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!W?!

THWH!@;;260&-6')9!'3!J.-&2!Q&)'<&-.(6&29!6)!D&+6&-6')!F1.(&;:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!W>!

THWHTH!D&+6'9.)96-6L&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!W>!

THWH>H!#<&56)5!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Y?!

THWHWH!F&(5.-!B.268.(:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH![?!

THWHYH!D.26.86)5!%:;'M6&!86&!^M:5.)!*.).(&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH![[!

THWH[H!D&+6';('-.0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH![X!

THWH`H!S'<=6)&-6')!F1.(&;6.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!̀ ?!

THYH!/,<<&(:!&)+!C('9;.0-9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!̀ [!

TH[H!^=P.0-68.9!'3!F169!/-,+:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!̀ \!

TH`H!D.3.(.)0.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!̀ X!

S1&;-.(!>H!@256)&-.K/-&=626L.+!*'2+!Q&)';&(-602.9!C(.;&(.+!$96)5! -1.!J60('I&8.K#)+,0.+!C2&9<&K

6)K"6U,6+!C('0.99!I6-1!"')5KF.(<!/-'(&5.!/-&=626-:!3'(!C'-.)-6&2!O6'<.+60&2!@;;260&-6')9!HHHHHHHHHHHHH!aW!

@=9-(&0-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aW!

>HTH!#)-('+,0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aY!

>H>H!4M;.(6<.)-&2!/.0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aX!

>H>HTH!J&-.(6&29!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aX!

>H>H>H!@;;&(&-,9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aX!

>H>HWH!/:)-1.969!'3!*'2+!Q&)';&(-602.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!aa!

>H>HYH!B(:6)5!&)+!D.+69;.(96')!'3!&25K@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T??!

>H>H[H!S1&(&0-.(6L&-6')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T??!

>HWH!D.9,2-9!&)+!B690,996')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T?T!

>HWHTH!$bKb69!/;.0-(&!'3!-1.!^=-&6).+!@,!QC9K@256)&-.!@U,.',9!B69;.(96')9!HHHHHHHHHHHHHHHHHHHHHHH!T?T!
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>HWH>H! 433.0-! '3! -1.! S')0.)-(&-6')! '3! /'+6,<! @256)&-.! ')! -1.! J'(;1'2'5:A! /6L.A! &)+! /6L.!

B69-(6=,-6')!'3!@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T?W!

>HWHWH!N'(<&-6')!J.01&)69<!'3!@,!QC9!$96)5!JVC"C!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T?\!

>HWHYH!433.0-!'3!@256)&-.!')!-1.!/-&=626-:!'3!@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TT?!

>HWH[H!B(:6)5!&)+!D.+69;.(96')!'3!@,!QC9K@256)&-.!@U,.',9!B69;.(96')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TTT!

>HWH`H!@00.2.(&-.+!/-&=626-:!F.9-!'3!@25K@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TT[!

>HYH!S')02,96')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TTa!

>H[H!/,;;'(-6)5!#)3'(<&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T>?!

>H`H!D.3.(.)0.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T>a!

S1&;-.(! WH!*(..)!@)+!433.0-68.!/:)-1.969! '3!*'2+!Q&)';&(-602.9! &9! #)P.0-&=2.!N6+,06&2!J&(7.(! 3'(!

D.&2KF6<.!#<&5.K*,6+.+!D&+6&-6')!F1.(&;:!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TW[!

@=9-(&0-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TW[!

WHTH!#)-('+,0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TW`!

WH>H!4M;.(6<.)-&2!/.0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TY?!

WH>HTH!J&-.(6&29!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TY?!

WH>H>H!/:)-1.969!'3!@,!QC9!&)+!&25K@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TY?!

WH>HWH!S1&(&0-.(6L&-6')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TYT!

WH>HYH!#)P.0-&=626-:!F.9-9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TYT!

WH>H[H!]KD&:!b69,&26L&-6')!F.9-9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TY>!

WHWH!D.9,2-9!&)+!B690,996')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TYW!

WHWHTH!@,!QC9!/:)-1.96L.+!86&!4-1&)'2!D.+,0-6')!&9!N6+,06&2!J&(7.(!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TYW!

WHWH>H!@25K@,!QC9!/:)-1.96L.+!86&!4-1&)'2!D.+,0-6')!I6-1!@256)&-.!&9!N6+,06&2!J&(7.(!HHHHHHHH!T[T!

WHYH!S')02,96')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T`>!

WH[H!/,;;'(-6)5!#)3'(<&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T`Y!

WH`H!D.3.(.)0.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!T\T!

S1&;-.(! YH! D.&+:KF'K$9.! J6)6<&22:! #)8&968.! #)P.0-&=2.! N6+,06&2! J&(7.(! O&9.+! ')! -1.! @256)&-.K

/-&=626L.+!*'2+!Q&)';&(-602.9!&)+!&!O'+:!F.<;.(&-,(.K@0-68&-.+!!"#$!%&!*.2KN'(<6)5!/:9-.<!HHHHH!TXT!

@=9-(&0-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TXT!

YHTH!#)-('+,0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TX>!

YH>H!4M;.(6<.)-&2!/.0-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TX`!

YH>HTH!J&-.(6&29!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TX`!

YH>H>H!C(.;&(&-6')!'3!/'+6,<!@256)&-.!/-&=626L.+K@,!QC9!&)+!*B"_S&S^!_&25K@,!QC9!HHHHHHHHH!TX\!

YH>HWH!S1&(&0-.(6L&-6')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!TXX!

YHWH!D.9,2-9!&)+!B690,996')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Ta?!
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YHWHTH!/:)-1.969!'3!@25K@,!QC9H!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Ta?!

YHWH>H!O'+:!F.<;.(&-,(.K@0-68&-.+!!"#$!%&!*.2KN'(<6)5!/:9-.<!E*B"_S&S^!_&25G!HHHHHHHHHHHHHHHH!TaW!

YHWHWH!F.<;.(&-,(.K@0-68&-.+!*.2&-6')!C.(3'(<&)0.!'3!*B"_S&S^!_&25K@,!QC9!HHHHHHHHHHHHHHHHHHH!>??!

YHWHYH!#)P.0-&=626-:!'3!*B"_S&S^!_&25K@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>?W!

YHWH[H!#<&56)5!C.(3'(<&)0.!'3!*B"_S&S^!_&25K@,!QC9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>?[!

YHYH!S')02,96')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>?X!

YH[H!/,;;'(-6)5!#)3'(<&-6')!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>T?!

YH`H!D.3.(.)0.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>TW!

S1&;-.(![H!S')02,96')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>TX!

"69-!'3!C,=260&-6')9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>>T!

"69-!'3!@--.)+.+!S')3.(.)0.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>>>!

@07)'I2.+5.<.)-9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>>W!

!
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!

'-./012!34!51612.7!86029:;<0=96!

!"!"#$%&'%(')*#+,-.%/0#

S&)0.(!69!&!;(6<&(:!0&,9.!'3!+.&-1!I'(2+I6+.A!&00',)-6)5!3'(!T?H?!<6226')!+.&-19!6)!>?>?HcTd!#-!

69!&!5.).(60! -.(<!3'(!&!8&9-!5(',;!'3!+69.&9.9!01&(&0-.(6L.+!=:! -1.!,)(.5,2&-.+!5('I-1!'3!&=)'(<&2!

0.229! &)+! -1.!;'-.)-6&2! 3'(! 6)8&+6)5!&+P&0.)-!'(5&)9!'(! -699,.9H!S,((.)-2:! &8&62&=2.! 0&)0.(! -(.&-<.)-!

';-6')9! 6)02,+.! (&+6&-6')! -1.(&;:A! 01.<'-1.(&;:A! 9,(5.(:A! &)+! 6<<,)'-1.(&;:H! Q'-&=2:A! (&+6&-6')!

-1.(&;:!E&29'!7)'I)!&9!(&+6'-1.(&;:A!DFG!1&9!=.0'<.!&)!6)-.5(&2!;&(-!'3!0&)0.(!-(.&-<.)-!+,.!-'!-1.!

-.01)'2'560&2!&+8&)0.9!&)+!6<;('8.+!,)+.(9-&)+6)5!'3!6-9!.33.0-9!')!-1.!='+:!96)0.!-1.!+690'8.(:!'3!

(&+6&-6')!&)+!(&+6'&0-686-:H!J'(.!-1&)!1&23!'3!0&)0.(!;&-6.)-9!I622!(.0.68.!DF!&2').!'(!6)!0'<=6)&-6')!

I6-1!'-1.(! -1.(&;6.9c>dH!B,(6)5!DFA!1651K;(.0696')! (&+6&-6')! 69!+.268.(.+! -'! -1.! -,<'(! -'! 6)+,0.! -1.!

+.&-1!'3!-,<'(!0.229H!D&+6&-6')!69!0&((6.+!=:!I&8.9!E5&<<&cWd!&)+!]K(&:9cYdG!'(!&!9-(.&<!'3!;&(-602.9!

E&2;1&Ac[d! =.-&Ac`d! ;('-')Ac\A! Xd! &)+! ).,-(')! ;&(-602.9cadGH! S.22,2&(! 0'<;').)-9! &)+! I&-.(! I622! =.!

6')6L.+!+,.! -'! -1.!1651K.).(5:!(&+6&-6')H! #)!&++6-6')! -'!01&(5.+!9;.06.9A! (&+6&-6')K<.+6&-.+! 2:969!'3!

I&-.(!<'2.0,2.9!I622!&29'!5.).(&-.!3(..!(&+60&29!9,01!&9!1:+('5.)!(&+60&2!%eA!1:+('M:2!(&+60&2!^%eA!

9,;.('M6+.!^"
$! &)+!01&(5.+!I&-.(! 9;.06.9!9,01!&9!%"^#HcT?d!BQ@!69! -1.!;(6<&(:! -&(5.-!'3! 6')6L6)5!

(&+6&-6')9!&)+!-1.!5.).(&-.+!(&+60&29H!DF!0&)!+&<&5.!5.).9!&)+!;(.8.)-!-1.!5('I-1!&)+!;('263.(&-6')!

'3! -,<'(! 0.229! =:! =(.&76)5! -1.6(! BQ@! 6)96+.! -1.! 0.229H! N(..! (&+60&29! 0&)! &29'! 6)-.(&0-! I6-1! 0.22!

<.<=(&).9!&)+!-1.)!2.&+!-'!-1.!9-(,0-,(&2!+&<&5.!&)+!-1.!+.&-1!'3!-,<'(!0.229H!#)!-1.9.!I&:9A!DF!69!

,9.+! -'! E&G!0,(.!'(! 91(6)7!.&(2:K9-&5.!0&)0.(A! E=G!7..;!0&)0.(! 3('<!(.0,((6)5! 6)!&)'-1.(!&(.&A!'(! E0G!

(.26.8.!9:<;-'<9!0&,9.+!=:!&+8&)0.+!0&)0.(H!

B.;.)+6)5!')!-1.!(&+6&-6')!9',(0.A!2'0&-6')A!&)+!<'+&26-:A!DF!0&)!=.!0&-.5'(6L.+!6)-'!-I'!-:;.9f!

.M-.()&2!=.&<!(&+6&-6')!-1.(&;:!E4ODFGcTTA!T>d!&)+!6)-.()&2!(&+6&-6')!-1.(&;:!E#DFGHcTWA!TYd!4ODF!69!

-1.!<'9-!0'<<')! -:;.!'3!DFH! #-!+.268.(9! (&+6&-6')! 3('<!&!<&016).!',-96+.! -1.!='+:A!9,01!&9!]K(&:!

<&016).A!S'=&2-K`?!<&016).A!26).&(!&00.2.(&-'(A!;('-')!=.&<!<&016).A!'(!).,-(')!=.&<!<&016).A!-'!

-1.!-&(5.-!2.96')9H!4ODF!69!0&;&=2.!'3!-(.&-6)5!2&(5.!&(.&9!'3!-1.!='+:A!&)+!<'(.!-1&)!').!&(.&!0',2+!
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!

=.!-(.&-.+!96<,2-&).',92:A!3'(!6)9-&)0.A!-1.!-,<'(!&)+!).&(=:!2:<;1!)'+.9HcT[d!F1.(.3'(.A!4ODF!1&9!

=..)!.M-.)968.2:!6)0'(;'(&-.+!6)-'!-1.!-(.&-<.)-!;('-'0'2!3'(!2'0&2!9'26+!-,<'(9!'3!-1.!1.&+!&)+!).07!

&(.&A!=(.&9-A!2,)5A!0'2')A!'(!;('9-&-.HcT`K>Td!#DFA!')!-1.!'-1.(!1&)+A!0&)!=.!,-626L.+!-'!-(.&-!<.-&9-&-60!

-,<'(9!&9!I.22!&9!2'0&2!-,<'(9!96)0.!(&+6'69'-';.9!&(.!6<;2&)-.+!&9!02'9.!&9!;'996=2.!-'!-1.!-,<'(!96-.!

'(!6)9.(-.+!6)-'!-1.!-,<'(!6)!-1.!3'(<9!'3!;.22.-9A!9..+9A!(6==')9A!I6(.9A!)..+2.9A!0&;9,2.9A!=&22'')9A!'(!

-,=.9H!D&+6'69'-';.9!0&)!&29'!&00,<,2&-.!6)!-1.!-,<'(!=:!6)-(&8.)',9!&+<6)69-(&-6')!-1(',51!0&((6.(9!

I6-1! -&(5.-6)5!<'6.-6.9Hc>>A!>Wd! #DF! 69!;&(-60,2&(2:!.33.0-68.! 6)! -1.! -(.&-<.)-!'3!0&)0.(9! -1&-!)..+!&!

1651!+'9.!'3!(&+6&-6')!-'!&!9<&22!&(.&A!9,01!&9!0.(86MA!,-.(,9A!8&56)&A!(.0-,<A!.:.A!&)+!0.(-&6)!1.&+!&)+!

).07!0&)0.(9HcTYA!>YK>`d!

B.9;6-.!-1.!.33.0-68.).99!'3!DF!6)!;(.8.)-6)5!&)+!0')-('226)5!-1.!5('I-1!'3!<'9-!-:;.9!'3!0&)0.(A!

&! ),<=.(! '3! 0&)0.(! ;&-6.)-9! I622! 9,33.(! 3('<! ;'996=2.! +&<&5.! -'! 9,((',)+6)5! )'(<&2! -699,.9A!

(.0,((.)0.A! &)+!<.-&9-&969! +,(6)5! &)+! &3-.(!DFH!@)! 6+.&2! (&+6&-6')! +'9.! 91',2+! =.! 9,33606.)-! -'! 7622!

-,<'(!0.229!I162.! 26<6-6)5!-1.!6)P,(:!-'!1.&2-1:!-699,.!=:!')2:!+&<&56)5A!)'-!76226)5A!).&(=:!)'(<&2!

0.229H!%'I.8.(A!1651K+'9.!(&+6&-6')!69!-:;60&22:!(.U,6(.+!+,(6)5!-1.!-(.&-<.)-!+,.!-'!-1.!8&(6&=626-:!'3!

(&+6&-6')! &=9'(;-6')! 0'.33606.)-! =.-I..)! -699,.9A! &--.),&-6')! 6)! -1.! (&+6&-6')! +6(.0-6')A! &)+! -,<'(!

1:;'M6&K&99'06&-.+! (&+6'(.969-&)0.Hc>\d! J'(.'8.(A! &! (&+6&-6')! =''9-! 69! .99.)-6&2! -'! ;(.8.)-! 0&)0.(!

(.0,((.)0.! &)+!<.-&9-&969H!F1.! .2.8&-.+!+'9.!I622! 0')9.U,.)-2:! 0&,9.! 0.22! +.&-1! 6)! &+P&0.)-! -699,.9!

&)+! (&69.! -1.! (697! '3! 96+.! .33.0-9A! 9,01! &9! <',-1! &)+! 5,<! 9'(.9A! 9I&22'I6)5! +63360,2-:A! )&,9.&A!

91'(-).99!'3!=(.&-1A! &)+! (.0-&2!=2..+6)5H!C&-6.)-9! -(.&-.+!I6-1! #DF!&29'!1&8.! -'! 3&0.! -1.! (697!'3!'33K

-&(5.-!.33.0-9!&)+!-1.!&00'<;&):6)5!96+.!.33.0-9A!6)02,+6)5!-.)+.().99A!-651-).99A!(.+).99A!&)+!=(,696)5H!

@00'(+6)52:A!0')96+.(&=2.!&--.)-6')!1&9!=..)!568.)!-'!-1.!9-(&-.56.9!-'!=&2&)0.!-1.(&;.,-60!&+8&)-&5.9!

&)+!;1:96'2'560&2!+69&+8&)-&5.9H!

D.0.)-!&+8&)0.9!6)!)&)'-.01)'2'5:!1&8.!;('<'-.+!-1.!+.8.2';<.)-!'3!)&)'<.+606).9!=&9.+!')!

)&)'<&-.(6&29! 3'(! .)1&)06)5! (&+6&-6')! (.9;')9.9! &)+! '8.(0'<6)5! 26<6-&-6')9! '3! DFA! &22'I6)5! &)!

6<;('8.+! -1.(&;.,-60!',-0'<.!'3!0&)0.(! -(.&-<.)-Hc>XKW?d!F1.! -.(<!)&)'<.+606).! 69!0'6).+!=:! -1.!
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!
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!

Q&-6')&2! #)9-6-,-.9! '3! %.&2-1! EQ#%G! &)+! (.3.(9! -'! '(5&)60! '(! 6)'(5&)60! )&)'<&-.(6&29! 3'(! -(.&-<.)-A!

+6&5)'969A! <')6-'(6)5A! '(! 0')-('2! '3! =6'2'560&2! 9:9-.<9H! #)! ;&(-60,2&(A! <.-&2! )&)'<&-.(6&29! 1&8.!

&--(&0-.+!965)6360&)-!&--.)-6')!'I6)5!-'!-1.6(!9<&22!96L.A!2&(5.!9,(3&0.!&(.&!-'!8'2,<.!(&-6'A!9-(')5!]K

(&:!<&99!&--.),&-6')!0'.33606.)-A!&)+!-1.6(!0&;&=626-6.9!'3!;&9968.!'(!&0-68.!-&(5.-6)5!&00,<,2&-6')!&-!

-,<'(!96-.9H!F1.(.3'(.A!<.-&2!)&)'<&-.(6&29!&(.!;('<696)5!&9!(&+6'9.)96-6L.(9AcW?d!6<&56)5!&5.)-9AcWTd!

+.268.(:! 8.1602.9AcW>d! (&+6';('-.0-'(9AcWWd! '(! -1.(&;.,-60! &5.)-9! -'! 0'<=6).! I6-1! '-1.(! -(.&-<.)-!

<'+&26-6.9HcWYd!N'(!.M&<;2.A!1651Kg!<.-&2!)&)'<&-.(6&29!I6-1!9-(')5!]K(&:!&--.),&-6')!&=626-:!E.H5HA!

5'2+A! ;2&-6),<A! 9628.(A! 5&+'26)6,<A! 1&3)6,<A! -&)-&2,<A! -,)59-.)A! =69<,-1G! 0&)! =.! ,9.+! -'! .)1&)0.!

(&+6'9.)96-6L&-6')! cW[KWXd! &)+! 6<&5.! 0')-(&9-HcWaKYTd! #)-.(.9-6)52:A! -1.! -,<'(! <60('.)86(')<.)-9!

EFJ49GA!I1601!3.&-,(.!2'I!;%A!2'IK2.8.2!'3!'M:5.)!E1:;'M6&GA!1651K2.8.2!'3!52,-&-16').!E*/%G!&)+!

(.&0-68.! 'M:5.)! 9;.06.9! ED^/GA! &(.! +633.(.)-! 3('<! -1'9.! '3! )'(<&2! -699,.H! F1.(.3'(.A! &! 5('I6)5!

),<=.(! '3! 9-,+6.9! 1&8.! &--.<;-.+! -'! <'+63:! -1.! 9,(3&0.! '3! <.-&2! )&)'<&-.(6&29! 3'(! &0-68.! -&(5.-!

+.268.(:! -'! -,<'(! 96-.! =&9.+! ')! -1.! ,)6U,.! FJ49! E2'I! ;%! '(! 1:;'M6&GA! '(! 6<;('86)5! -1.! 26<6-.+!

-1.(&;.,-60! .33.0-! '3! DF! &(696)5! 3('<! 1:;'M6&! &)+! 1651K2.8.2! */%HcY>KY[d! J'(.'8.(A! <.-&2!

)&)'<&-.(6&29!DF! .)1&)0.<.)-9! 0&)! &29'! =.! 6)-.5(&-.+!I6-1! '-1.(! -(.&-<.)-!<'+&26-6.9A!I1601!I622!

(.&26L.! 9:).(569-60! 0'<=6)&-6')! -1.(&;6.9! 3'(! 6<;('8.+! &)-60&)0.(! ',-0'<.9H! V162.! )&)'<.+606).9!

=&9.+!')!<.-&2!)&)'<&-.(6&29!1&8.!=..)!;(';'9.+! -'! .)1&)0.!DF!.3360&0:! 3'(!+.0&+.9A! -(.<.)+',9!

&+8&)0.9! &)+! ;('5(.99! 1&8.! =..)! <&+.! (.0.)-2:H! F1.! '=P.0-68.! '3! -169! 01&;-.(! 69! -'! (.86.I! -1.!

;('5(.99!6)!-1.!0')9-(,0-6')9!'3!<.-&2!)&)'<&-.(6&2K=&9.+!9:9-.<9!&)+!-1.6(!('2.9!6)!DF!.)1&)0.<.)-9H!
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!

!

>[!

!

5'2+! QC9! I6-16)! -,<'(9A! I1601! 3,(-1.(! .)&=2.+! (.<&(7&=2:! 6<;('8.+! -,<'(! -&(5.-6)5! &=626-:! &)+!

(&+6'9.)96-6L&-6')!.33.0-H!

F1.!<&5).-60!36.2+!69!&)'-1.(!.M'5.)',9!9-6<,2,9!-1&-!91'I9!.M0.22.)-!;'-.)-6&2!3'(!<&)6;,2&-6)5!

!"# '!'(! =.1&86'(9! '3! .)56)..(.+!)&)'<&-.(6&29H! N,)0-6')&26L.+!)&)'<&-.(6&29! 0&)!=.!+6(.0-.+! -'! -1.!

-,<'(!96-.!,96)5!&!<&5).-60! 36.2+!&;;26.+!3('<!',-96+.! -1.!='+:A!I1601!&22'I9!&!1651K0')0.)-(&-6')!

&00,<,2&-6')!'3!)&)'<&-.(6&29!&-!-1.!-,<'(!96-.!3'(!&!;('2')5.+!;.(6'+!I162.!&29'!;('-.0-6)5!1.&2-1:!

-699,.!3('<!;'-.)-6&2!96+.!.33.0-9H!@!9<&(-A!<&5).-60&22:!-&(5.-.+A!FJ4K(.9;')968.!)&)'0&-&2:9-!I&9!

0')9-(,0-.+! 3'(! 0&)0.(! 'M6+&-6')! -1.(&;:! 86&! &! 9;.06360!(.&0-6')! &-! -1.! -,<'(! 96-.HcT>Xd!F1.! 0'(.! '3!

-1.9.! <&5).-60! )&)'0&-&2:9-9! 0')-&6).+! &! 2&(5.! ),<=.(! '3! .)L:<.9A! &)+! -1.6(! &00,<,2&-6')! &-! -1.!

-,<'(!96-.!0&)!=.!0')96+.(&=2:!6<;('8.+!=:!<&5).-60!36.2+K<.+6&-.+!'(6.)-&-6')H!#)!&)'-1.(!I'(7A!-1.!

<&5).-60! 36.2+!I&9!,9.+! -'! 0')-('2! -1.! (.2.&9.!'3! -1.! 2'&+.+!&)-60&)0.(!+(,5A! 6)!I1601!<.9';'(',9!

96260&!I6-1!<&5).-60!0'(.9!I&9!;(.;&(.+!&9!&!0&((6.(!3'(!+'M'(,=606)!EB^]G!E!"#$%&'()HGHcT>ad!F1.!

;(.9.)0.! '3! <&5).-60! 0'(.9! &)+! 5'2+! QC9! 5&8.! -1.! 9:9-.<! &! 9.)96-68.! (.9;')9.! -'! -1.! &2-.()&-6)5!

<&5).-60!36.2+H!F1.!q')K'33r!<&5).-60!36.2+!.)&=2.+!&! -&(5.-.+!+.268.(:!'3!B^]!-'! -1.! -,<'(!&)+!&!

<'(.!(&;6+!&00,<,2&-68.!(.2.&9.H!

!

!"#$%&'()H)!F1.!9:)-1.969!;('0.99!'3!-1.!9<&(-!+(,5!+.268.(:!)&)'9:9-.<9!&)+!6-9!q')K'33r!(.9;')968.!

(.2.&9.!6)!;%A!Q#DA!&)+!@JN!0')+6-6')9H!



!

!

>`!

!

D.;(6)-.+!3('<!cT>ad!I6-1!;.(<6996')!3('<!429.86.(H!

$2-(&9',)+! 69! &29'! &)! .M-.)968.2:! ,9.+! .M'5.)',9! 9-6<,2,9! 3'(! 6-9! <6)'(! .).(5:! &--.),&-6')A! 1651!

-699,.K;.).-(&-6)5!0&;&=626-:A!&00.996=626-:A! 2'I!0'9-A!;'(-&=626-:A!&9!I.22!&9!6-9!&=626-:!-'!3'0,9!')!-1.!

-&(5.-! I6-1! 1651! ;(.0696')! 6)! &! )')K6)8&968.! <&)).(H! "67.! -1.! ;1'-'! &)+! <&5).-60! (.9;')9.A!

,2-(&9',)+! 1&9! &! I6+.! (&)5.! '3! &;;260&-6')9! 6)! 0')-('22.+! (.2.&9.! &)+! -&(5.-.+! +.268.(:HcTW?KTWWd!

J'(.!6)-.(.9-6)52:A!,2-(&9',)+!I&9!&29'!.<;2':.+!&9!&!<60('90';60!;(.99,(.!(.9',(0.!-'!5.).(&-.!D^/!

3'(!;6.L'0&-&2:-60! -,<'(! -1.(&;:!,)+.(! 0&-&2:-60!<.+6&-6')!=:!;6.L'.2.0-(60! -.-(&5')&2!O&F6^!HcTWYd!

$)+.(! -1.! ,2-(&9')60! 86=(&-6')A! -1.! .2.0-(')9! &)+! 1'2.9! I.(.! ,);&6(.+! &)+! 9.;&(&-.+! =:! -1.!

;6.L'.2.0-(606-:A! &! 9-(')5! =,62-K6)! .2.0-(60! 36.2+! I&9! .9-&=2691.+! &00'(+6)52:! &)+! -1.)! 0&-&2:L.+! -1.!

5.).(&-6')!'3!D^/!!"#$!%&!3'(!-,<'(!.(&+60&-6')H!F169!-.01)6U,.!1&9!&!),<=.(!'3!.M06-6)5!&+8&)-&5.9!

'8.(! 0')8.)-6')&2! 9')'2,<6).90.)0.K&0-68&-.+! 9')'+:)&<60! -1.(&;:A! 6)02,+6)5! <'(.! 9-&=2.!

9.)96-6L.(9!&)+!+:)&<60!0')-('2!'3!(.+'M!(.&0-6')!',-0'<.9H!!

()*)B)B)'@&%2.%64/A&'I/:4/A&%''

#)!5.).(&2A!9,(3&0.!<'+636.(9!I622!=.!6)-('+,0.+!-'!.)1&)0.!-1.#!"#'!'(!;.(3'(<&)0.!'3!)&)'<&-.(6&29A!

9,01!&9!9-&=626-:A!=&((6.(K;.).-(&-6)5!0&;&=626-:A!&)+!=6'0'<;&-6=626-:H!N'(!.M&<;2.A!9,(3&0.!<'+636.(9!

0&)! ;('86+.! )&)'<&-.(6&29! I6-1! ;('2')5.+! 06(0,2&-6')! -6<.! &)+! 9-.&2-1A! I1601! &(.! .99.)-6&2! 3'(! -1.!

&+.U,&-.!&00,<,2&-6')!'3!)&)'<&-.(6&29!&-!-1.!-&(5.-!96-.H!C4*!69!&!-:;60&2!9,(3&0.!<'+636.(!-1&-!0&)!

9.(8.! &9! &!=&((6.(! -'! &8'6+! -1.! &=9'(;-6')!'3!;('-.6)9! &)+!;1&5'0:-60!;('0.99.9H!/6)0.!C4*! 69! )')K

6<<,)'5.)60!&)+!)')K&)-65.)60A!&!C4*K0')-&6)6)5!=69;1'9;1')&-.!&)01'(6)5!5(',;!I&9!,-626L.+! -'!

6<;&(-! 1:+(';162606-:! &)+! &)-63',26)5! 01&(&0-.(69-609! -'! -1.! 9:)-1.96L.+! ;&(-602.9HcTW[d! F1.! C4*!

3'(<.+!&!+.)9.!=(,91K267.!2&:.(!')!-1.!9,(3&0.!'3!-1.!;&(-602.9A!I1601!0',2+!6)0(.&9.!-1.6(!06(0,2&-6')!

-6<.!!"#'!'(!&)+!;(.8.)-!-1.6(!&55(.5&-6')!6)!I&-.(!&)+!CO/H!^8.(!\?Z!'3!QC9!9-622!(.<&6).+!6)!-1.!

=2''+9-(.&<! &3-.(! 3',(! 1',(9A! 8&26+&-6)5! -1.! ;('2')5.+! 06(0,2&-6')! -6<.! &)+! -1.! 0&;&=626-:! -'! .8&+.!

+.-.0-6')!&)+!+.5(&+&-6')!=:!-1.!6<<,).!9:9-.<H!!



!

!

>\!

!

F1.! =6'2'560&2! =&((6.(9! 0&)! ;('-.0-! -1.! ='+:! 3('<! -1.! &+<6)69-(&-.+! 9,=9-&)0.9! &)+! 3&0626-&-.! '(!

6<;.+.!-1.!+69-(6=,-6')!&)+!+.268.(:!'3!)&)'<&-.(6&29H!F1.(.3'(.A!-1.!=&((6.(K;.).-(&-6)5!0&;&=626-:!69!

&29'!).0.99&(:!3'(!)&)'<&-.(6&29!-'!(.&01!&)+!&00,<,2&-.!&-! -&(5.-!96-.9H!@9!&!(.;(.9.)-&-68.!=&((6.(A!

OOO!69!&)!6)-.(3&0.!-1&-!<.+6&-.9!-1.!0'<<,)60&-6')!=.-I..)!-1.!;.(6;1.(:!&)+!-1.!0.)-(&2!).(8',9!

9:9-.<! ESQ/G! &)+! (.5,2&-.9! -1.! ;&99&5.! '3! 9'2,-.9! 3('<! -1.! 06(0,2&-6)5! =2''+! -'! -1.! SQ/H! O(&6)!

0&;622&(:!.)+'-1.26&2!0.229!EOS4S9G!-1&-!26).!-1.!=(&6)!96+.!'3!OOO!0')3.(!-1.!<&P'(6-:!'3!-1.!9.2.0-68.!

;(';.(-6.9! '3! -1.! =&((6.(H! F1.! -651-2:! 0')).0-.+! OS4S9! 3,)0-6')! &9! &! 1651K(.969-&)0.! =&((6.(! -'! -1.!

-(&)9;'(-! '3! -6):!1:+(';16260!<'2.0,2.9! &)+! 6')9HcTW`d!O&(.!5'2+!QC9! &)+!C4*!<'+636.+K5'2+!QC9!

I.(.! ;(.;&(.+! -'! 6)8.9-65&-.! -1.! .33.0-! '3! 9,(3&0.! <'+6360&-6')! ')! -1.6(! =6'+69-(6=,-6')! &3-.(!

6)-(&8.)',9! &+<6)69-(&-6')HcTW\d! F1.! &00,<,2&-6')! '3! 5'2+! QC9! 6)! -1.! 268.(! &)+! 9;2..)! I&9!

965)6360&)-2:!(.+,0.+!=:!C4*A!I162.!-1.!&00,<,2&-6')9!'3!C4*!<'+636.+K5'2+!QC9!6)!-1.!=(&6)!I.(.!

WH`!-6<.9!&)+!>H\!-6<.9!1651.(!-1&)!-1'9.!'3!=&(.!5'2+!QC9A!+.<')9-(&-6)5!-1&-!9,(3&0.!<'+6360&-6')!

0&)!3&0626-&-.!-1.!;&99&5.!'3!)&)'<&-.(6&2!&0('99!-1.!OOOH!

N,(-1.(<'(.A!9,(3&0.!<'+6360&-6')9!&(.!&29'!0&;&=2.!'3!6<;('86)5!=6'0'<;&-6=626-:!&)+!2'I.(6)5!-1.!

(697!'3!0:-'-'M606-:!&)+!96+.!.33.0-9H!#)!&++6-6')!-'!)&-,(&2!&)+!9:)-1.-60!;'2:<.(9A!9,01!&9!016-'9&)A!

&256)&-.A!C4*A!&)+!;'2:E2&0-60K0'K52:0'260!&06+G!EC"*@GA!0.22!<.<=(&).9A!.H5HA!9-.<!0.22!<.<=(&).A!

=&0-.(6&2! ',-.(!<.<=(&).A!<&0(';1&5.!<.<=(&).A!1&8.!.<.(5.+!&9! &)! &--(&0-68.! 6)5(.+6.)-! 3'(! -1.!

<'+6360&-6')! '3! )&)'<&-.(6&29! +,.! -'! -1.6(! .&9.! '3! 3,)0-6')&26L&-6')! &)+! 9,;.(6'(!

=6'0'<;&-6=626-:HcTWXd!B,.!-'!-1.!q6+.)-6-:!6)3'(<&-6')r!')!-1.!0.22!<.<=(&).A!)&)'<&-.(6&29!0'&-.+!

I6-1! 0.22! <.<=(&).9! &(.! 0')96+.(.+! &9! '(+6)&(:! 0.229A! &)+! -1.6(! =6'0'<;&-6=626-:! 69! 965)6360&)-2:!

6<;('8.+H! N'(! 6)9-&)0.A! (.+! =2''+! 0.22! EDOSG! <.<=(&).9! I.(.! ,9.+! -'! 0'&-! QC9! 3'(! 9:).(569-60!

01.<'_;1'-'+:)&<60! -1.(&;:H! F1.! 0'&-6)5! ,96)5! DOS! <.<=(&).9! 0&)! +(&<&-60&22:! .)1&)0.! -1.!

=6'0'<;&-6=626-:A! =2''+! 06(0,2&-6')A! &)+! -,<'(! &00,<,2&-6')! '3! -1.! .)56)..(.+! QC9HcYad! J'(.!

6)-.(.9-6)52:A! 9,(3&0.! <'+6360&-6')9! I6-1! 0.22! <.<=(&).9! 0&)! 0')3.(! +68.(9.! 3,)0-6')9! -'!

)&)'<&-.(6&29!&9!I.22A!6)02,+6)5!9;.06360!(.0'5)6-6')!&)+!6<<,)'-1.(&;:HcTWaA!TY?d!



!

!

>X!

!

()*)B)C)'3&A:4/"A41'@%.=&%0"&7'

/:9-.<&-60&2!(.9.&(01!')!-1.!.33.0-9!'3!-1.!96L.A!91&;.A!&)+!9,(3&0.!<'+6360&-6')!&)+!3,)0-6')&26L&-6')!

'3!<.-&2!)&)'<&-.(6&29!')! -1.6(!;(';.(-6.9A! !"#'!'(!=.1&86'(9A!&)+!;.(3'(<&)0.!1&9!=..)!0')+,0-.+H!

J'(.! (.0.)-2:A! -1.!<.01&)60&2!;(';.(-6.9!'3!)&)'<&-.(6&29!1&8.!&29'!=..)!+.<')9-(&-.+! -'! (.5,2&-.!

-1.6(!=6'2'560&2!=.1&86'(9!&)+! !"#'!'(!;.(3'(<&)0.HcTYTd!$)63'(<2:!96L.+!C4*K=&9.+!1:+('5.2!QC9!

E>??! )<G! I6-1! .2&9-60! <'+,26! (&)56)5! 3('<! ?H>[[! -'! W???! 7C&! I.(.! 9:)-1.96L.+! -'! 6)8.9-65&-.! -1.!

6<;&0-! '3! ;&(-602.! .2&9-606-:! ')! -1.6(! !"# '!'(! =.1&86'(9! 9,01! &9! =2''+! 06(0,2&-6')! -6<.A!

=6'+69-(6=,-6')HcTY>d!/'3-.(!QC9!ET?!7C&A!.2&9-60!<'+,2,9G!1&+!&!=.--.(!=2''+!06(0,2&-6')!;.(3'(<&)0.!

&)+! &)! .)1&)0.+! -&(5.-6)5! 0&;&=626-:! -1&)! 1&(+.(! QC9! EW???! 7C&GH! F1.! 9'3-.(! QC9! .M16=6-.+!

965)6360&)-2:! (.+,0.+!0.22,2&(!,;-&7.!=:! 6<<,).!0.229A! .)+'-1.26&2! 0.229A! &)+!0&)0.(!0.229H!/6)0.! -1.!

<&P'(6-:!'3!.)+'5.)',9!9,=9-&)0.9!6)!-1.!=2''+9-(.&<A!.H5HA!)'(<&2!(.+!=2''+!0.229A!1&8.!2'I!9-633).99A!

I1.(.&9!6((.5,2&(!'(!+69.&9.+!0.229!&)+!3'(.65)!9,=9-&)0.9!1&8.!1651.(!9-633).99A!-1.!;('2')5.+!=2''+!

06(0,2&-6')! '3! 9'3-! QC9! <&:! =.! &--(6=,-.+! -'! -1.! 2'I.(! 0&;-,(.! &)+! 02.&(&)0.! +,(6)5! 06(0,2&-6')H!

J'(.'8.(A! -1.! &00,<,2&-6')! '3! 9-633.(!QC9! 6)! -1.! 9;2..)!I&9! (.<&(7&=2:! 1651.(! -1&)! -1&-! '3! 9'3-.(!

').9A! 6)+60&-6)5! -1&-! 9'3-! QC9! 0&)! +.3'(<! &)+! 9U,..L.! -1(',51! -1.! 362-(&-6')! 9:9-.<! 3'(<.+! =:!

+690')-6),',9! .)+'-1.26&2! 0.229! &)+! (.<&6)! 6)! -1.!=2''+H! #)9;6(.+!=:! -1.!<&)6;,2&-6')!'3!=6'2'560&2!

=.1&86'(9! 86&! &2-.(6)5! -1.! <.01&)60&2! ;(';.(-6.9! '3! )&)'<&-.(6&29A! 9'<.! (.9.&(01! 1&9! &--.<;-.+! -'!

&8'6+! -1.! 02.&(&)0.! '3! )&)'<&-.(6&29! &)+! .)1&)0.! -1.6(! -,<'(! &00,<,2&-6')! =:! &+P,9-6)5! -1.6(!

.2&9-606-:H! F'! 3,(-1.(! ,)+.(9-&)+! -1.! .33.0-9! '3! <.01&)60&2! ;(';.(-:! ')! ;&9968.! &)+! &0-68.! -,<'(!

-&(5.-6)5A!96260&!)&)'0&;9,2.9!E/QS9G!I6-1!8&(6&=2.!s',)5R9!<'+,26!I.(.!9:)-1.96L.+A!&)+!9'3-!/QS9!

91'I.+! 2.99! ,;-&7.! =:! <&0(';1&5.9! &)+! &)! 6<;('8.+! 0&;&=626-:! '3! ;&996)5! -1(',51! -1.! =6'2'560&2!

=&((6.(9! 6)! -1.! -,<'(! E!"#$%&' ()JGHcTYWd! %.)0.A! 9'3-! /QS9! I.(.! <'(.! 267.2:! -'! ;&99! -1(',51! -1.!

6)-.(0.22,2&(!9;&0.9!&)+!;.).-(&-.!+..;.(A!I162.!9-633!/QS9!I',2+!=.!-(&;;.+!&)+!&00,<,2&-.+!6)!-1.!

<&(56)&2!&(.&9H!!

B,.!-'!-1.!.M0.22.)-!0&;&=626-:!-'!+.3'(<!&)+!&+&;-!-'!-1.!0'<;2.M!=6'2'560&2!.)86(')<.)-9!!"#'!'(A!

9'3-! )&)'<&-.(6&29! -:;60&22:! 91'I! 2.99! <&0(';1&5.! ,;-&7.! &)+! 02.&(&)0.! =:! -1.! 362-(&-6')! 9:9-.<A!



!

!

>a!

!

.)+'I6)5! -1.<! I6-1! ;('2')5.+! =2''+! 06(0,2&-6')! -6<.! &)+! .33.0-68.! -,<'(! &00,<,2&-6')H! F1.9.!

(.9.&(01! 36)+6)59! +.<')9-(&-.! -1.! ;'-.)-6&2! '3! -1.! <.01&)60&2! ;(';.(-6.9! '3! )&)'<&-.(6&29! 3'(!

<'+,2&-6)5! -1.6(! !"# '!'(! =.1&86'(9! &)+! ;.(3'(<&)0.A! &22'I6)5! 3'(! <'(.! .33.0-68.! &)-60&)0.(!

-1.(&;.,-609H! S')96+.(6)5! -1.! )&-,(.! '3! <.-&2! )&)'<&-.(6&29A! -1.! <.01&)60&2! ;(';.(-6.9! '3! -1.9.!

.)56)..(.+!)&)'<&-.(6&29!&(.!,9,&22:!&+P,9-.+!=:!<&)6;,2&-6)5!-1.!;(';.(-6.9!'3!9,(3&0.!<'+636.(9!&-!

-1.!+.965)!9-&5.A!9,01!&9!&2-.(6)5!-1.!6)5(.+6.)-!&)+!0')0.)-(&-6')!'3!9,(3&0.!<'+636.(A!01&)56)5!-1.!

-:;.9!'(!&<',)-!'3!0('9926)76)5!&5.)-9A!0')-('226)5! -1.!0('9926)76)5!+.5(..!'3!9,(3&0.!<'+636.(A!&)+!

&+P,9-6)5!-1.!-1607).99!'(!I&-.(!0')-.)-!'3!9,(3&0.!<'+636.(!2&:.(H!

!

!"#$%&' ()J)! E&G! /01.<&-60! 622,9-(&-6')! 3'(! -1.! 9:)-1.969! '3! 96260&! )&)'0&;9,2.9! 1&86)5! 0')-('22&=2.!

<.01&)60&2! ;(';.(-6.9H! E=G! /01.<&-60! 622,9-(&-6')! 91'I6)5! -1.! ;.).-(&-6')! '3! 9-633! &)+! 9'3-!

)&)'0&;9,2.9!6)!-1.!-,<'(!9;1.('6+9H!

@+&;-.+!I6-1!;.(<6996')!3('<!cTYWdH!S';:(651-!>?TX!@<.(60&)!S1.<60&2!/'06.-:H!



!

!

W?!

!

()*)C)'K86"/"70%40"./'F.$0&7'

/6)0.! 8&(6',9! &+<6)69-(&-6')! (',-.9! 2.&+! -'! +633.(.)-! 3&-.9A! -1.! &+<6)69-(&-6')! (',-.9! '3! <.-&2!

)&)'<&-.(6&29!)..+!-'!=.!0')96+.(.+!&-!-1.6(!+.965)!9-&5.H!B.;.)+6)5!')!-1.!&+<6)69-(&-6')!(',-.A!-1.!

!"#'!'(!=.1&86'(9!&)+!;.(3'(<&)0.!'3!<.-&2!)&)'<&-.(6&29!0&)!=.!965)6360&)-2:!6)32,.)0.+A!6)02,+6)5!

-1.6(! 02.&(&)0.A! =6'76).-609A! &)+! =6'+69-(6=,-6')9H! /.8.(&2! &+<6)69-(&-6')! (',-.9! &(.! &8&62&=2.! 6)! -1.!
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+633,9.!6)-'!).651='(6)5!-699,.9A!(.9,2-6)5!6)!-1.6(!+.;2.-6')!I6-16)!-,<'(9!&)+!&)!6)0(.&9.!6)!&+P&0.)-!

-699,.9H!@!9:9-.<!=&9.+!')!-1.!&06+K-(655.(.+!&55(.5&-6')!'3!5'2+!QC9!I&9!-1.(.3'(.!+.965).+!-'!9.(8.!

&9!&!(&+6'9.)96-6L.(!3'(!.)1&)06)5!DF!E!"#$%&'()((GHcT[`d!F1.!9<&22K96L.+!5'2+!QC9!E>XH>!)<G!I.(.!

6)6-6&22:!9:)-1.96L.+!&)+!-1.)!<'+636.+!I6-1!-I'!;.;-6+.K5(&3-.+!>AWKB6<.-1:2<&2.60!&)1:+(6+.9!EB@GA!



!

!

W[!

!

+.)'-.+!&9!5'2+!QC9K@!&)+!QC9KOH!N6)&22:A!-1.!5'2+!QC9!9:9-.<!I&9!&016.8.+!=:!.8.)2:!<6M6)5!5'2+!

QC9K@!&)+!QC9KOH!$)+.(!)'(<&2!0')+6-6')9A!5'2+!QC9!9-&:.+!+69;.(9.+!&)+!0',2+!;.).-(&-.!6)-'!-1.!

-,<'(H! @3-.(! -1.6(! ;.).-(&-6')A! -1.! ).5&-68.! 9,(3&0.! 01&(5.! '3! 5'2+! QC9KO! I622! =.! (.8.(9.+! 6)-'! &!

;'96-68.2:! 01&(5.+! 9-&-.! 6)! (.9;')9.! -'! -1.! 2'I.(! ;%! 6)! -1.! -,<'(! =:! .2.0-('9-&-60! 6)-.(&0-6')! I6-1!

).5&-68.2:! 01&(5.+! 5'2+! QC9K@A! (.9,2-6)5! 6)! -1.! 3'(<&-6')! '3! -1.! 5'2+! QC9! &55(.5&-.9! I6-1! 2&(5.(!

96L.9H! @3-.(! &! [K<6)! 6)0,=&-6')! 6)! &! <62+2:! &06+60! .)86(')<.)-! E;%! `H[GA! -1.! 96L.! '3! -1.! 5'2+! QC9!

9:9-.<! 6<<.+6&-.2:! 6)0(.&9.+! 3('<!W>H`! -'!aT>HX!)<A! &9! 91'I)! 6)!!"#$%&' ()(()' PQRH!F1.! (.9,2-6)5!

5'2+!QC9!&55(.5&-.9! .M16=6-.+! 2')5K-.(<! (.-.)-6')! 9-&=626-:!I6-16)! -,<'(9H!J'(.! 6<;'(-&)-2:A!I1.)!

.M;'9.+! -'! 5&<<&! (&+6&-6')A! -1.! 5'2+!QC9! &55(.5&-.9! 0',2+! 5.).(&-.!<'(.!D^/! -'! +&<&5.! -,<'(!

0.229A!-1.(.=:!.)1&)06)5!-1.!DF!.33606.)0:!&)+!'=-&6)6)5!&!<,01!1651.(!/4D!8&2,.!ETH\WGH!

'

!"#$%&'()(()!E&G!B6&5(&<!+.;60-6)5!-1.!&06+K-(655.(.+!&55(.5&-6')!&)+!0'<;'96-6')!'3!-1.!5'2+!9:9-.<H!

F1.! 5'2+! QC9KO! ,)+.(5'.9! &! 01&(5.! (.8.(9.! I1.)! .M;'9.+! -'! &)! &06+60! .)86(')<.)-A! I1.(.!

.2.0-('9-&-60!6)-.(&0-6')!3,(-1.(!'00,(9!I6-1!-1.!5'2+!QC9K@!-'!3'(<!&55(.5&-.9H!E=G!F1.!F4J!6<&5.9!

'3!-1.!5'2+!QC9!9:9-.<!&-!;%!\HY!&)+!`H[H!E0G!/01.<&-60!622,9-(&-6')9!'3!!"#'!'(#=.1&86'(!'3!5'2+!QC9!

9:9-.<!&3-.(!6)-(&8.)',9!6)P.0-6')!3'(!6)0(.&9.+!-,<'(!(.-.)-6')!&)+!.)1&)0.+!DFH!

@+&;-.+!I6-1!;.(<6996')!3('<!cT[`dH!S';:(651-!>?Ta!l'1)!V62.:!&)+!/')9H!
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!
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!

()B)()*'@140"/$6'

C2&-6),<K=&9.+! -1.(&;.,-60! &5.)-9! 9,01! &9! 069;2&-6)A! 0&(=';2&-6)A! &)+! 'M&26;2&-6)! &(.! I.22K7)'I)!

&)-60&)0.(! 01.<'-1.(&;:! &5.)-9H!S69;2&-6)! 1&9! =..)! ;('8.+! .33.0-68.! &9! &! (&+6'9.)96-6L.(! +,.! -'! 6-9!

0&;&=626-:!-'!9,;;(.99!BQ@!(.;&6(HcT`?A!T`Td!S'<;&(.+!I6-1!5'2+!)&)'<&-.(6&29A!3.I.(!I'(79!3'0,9!

')! ,96)5! ;2&-6),<! )&)'<&-.(6&29! &9! (&+6'9.)96-6L.(9A! .9;.06&22:! -1.! 9:).(569-60! .33.0-9! '3! ;2&-6),<!

)&)'<&-.(6&29! ')! -1.(&;.,-60&22:! (.2.8&)-! (&+6&-6')H! B&).918&(! .-! &2H! 9:)-1.96L.+! ;2&-6),<! QC9! 3'(!

&)-60&)0.(! -1.(&;:! 6)!0'<=6)&-6')!I6-1!X?XK)<! 2&9.(!&)+!]K(&:! 6((&+6&-6')HcT`>d!C2&-6),<!QC9!0&)!

0&,9.! -1.! +.&-1! '3! -,<'(! 0.229! =:! ;('+,06)5! D^/! 6)! (.9;')9.! -'! ]K(&:! (&+6&-6')H! B,.! -'! -1.! 1651!

;.).-(&-6')!'3!2&9.(!6)!-699,.9A!2&9.(!(&+6&-6')!;(6'(!-'!DF!6)-'!0.229!0')-&6)6)5!;2&-6),<!QC9!&22'I.+!

3'(!+..;.(!.).(5:!+.268.(:!&)+!6)0(.&9.+!D^/!5.).(&-6')H!%.)0.!-1.!965)6360&)-2:!.)1&)0.+!DF!1&+!&!

9,;.(6'(! -1.(&;.,-60! .33.0-! 0'<;&(.+! -'! 9'2.! ]K(&:! (&+6&-6')! '(! 2&9.(! 622,<6)&-6')H! F'! +&-.A! -1.!

<&P'(6-:! '3! (.9.&(01! 1&9! 3'0,9.+! ')! ,2-(&9<&22! ;2&-6),<! ;&(-602.9! '(! 02,9-.(9A! I162.! &! 3.I! 1&8.!

.M&<6).+! 2&(5.(! &)+! <'(.! 0'<;260&-.+! 9-(,0-,(.9HcT`WA! T`Yd! #)! &)'-1.(! I'(7A! C4*:2&-.+! ;2&-6),<!

)&)'32'I.(9!I6-1! &!<'(.! 0'<;2.M! 9-(,0-,(.!I.(.! 9:)-1.96L.+! &9! &! (&+6'9.)96-6L.(HcT`[d!F1.!,)6U,.!

9-(,0-,(.!0&)!&29'!&22'I!.&9:!3,)0-6')&26L&-6')!I6-1!265&)+9!9,01!&9!+(,59A!(&+6'69'-';.9A!'(!.)L:<.9!

-'!.)1&)0.!DF!.33606.)0:A!-&(5.-!+.268.(:A!'(!'-1.(!+6&5)'9-60!;.(3'(<&)0.H!

()B)()B'+"1?&%'

F1.!&)-6=&0-.(6&2!&)+!&)-686(&2!;(';.(-6.9!'3!9628.(!)&)'<&-.(6&29!1&8.!=..)!I.22!.9-&=2691.+A!&)+!

-1.6(! &;;260&-6')9! &9! (&+6'9.)96-6L.(9! 3'(! &)-60&)0.(! -(.&-<.)-9! &(.! &29'! .M;2'(.+! <'(.! (.0.)-2:H! #)!

;&(-60,2&(A! &;&(-! 3('<! -1.! (&+6&-6')! +'9.! +.;'96-6')! &)+! (&+6&-6')K6)+,0.+! ;1'-'.2.0-(')9A!S'<;-')!

.2.0-(')9A! &)+! @,5.(! .2.0-(')9A! -1.! ,)+.(2:6)5! <.01&)69<! '3! (&+6'9.)96-6L&-6')! I6-1! 9628.(!

)&)'<&-.(6&29! 69!&29'!+.;.)+.)-!')! -1.!&,-';1&5:!.)1&)0.+!=:!9628.(!)&)'<&-.(6&29HcT``d!"6,!.-!&2H!

&99.99.+! -1.! .33606.)0:! '3! 9628.(! QC9! 6)! -1.! (&+6'9.)96-6L&-6')! '3! 1:;'M60! 526'<&! 0.229! E$>[T! &)+!

S`GHcT`\d!F1.!/4D!8&2,.9! 6)+60&-.+! -1&-!9628.(!QC9!.M16=6-.+!&!9-(')5.(! (&+6'9.)96-6L&-6')!.33.0-! 6)!

1:;'M60! 0.229! E$>[Tf! TH\Xy!S`f! THXYG! 0'<;&(.+!I6-1! )'(<'M60! 0.229! E$>[Tf! THWYy!S`f! THY[GH!J'(.!
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!

W\!

!

6<;'(-&)-2:A!1:;'M6&!$>[T!0.229!-(.&-.+!I6-1!9628.(!QC9!&)+!]K(&:9!;('+,0.+!<'(.!D^/!-1&)!-1'9.!

-(.&-.+! I6-1! ]K(&:9! &2').H! F1.! 0')96+.(&=2.! +.9-(,0-68.! &,-';1&5:! 6)+,0.+! =:! -1.! .2.8&-.+! D^/!

3,(-1.(! 0&,9.+! 6)0(.&9.+! &;';-'969A! +.<')9-(&-6)5! -1.! ;'-.)-6&2! '3! 9628.(! )&)'<&-.(6&29! &9! &! 16512:!

.33.0-68.! (&+6'9.)96-6L.(H!*,!.-! &2H! 3,(-1.(!.8&2,&-.+!&)+!0'<;&(.+! -1.! (&+6'9.)96-6L6)5!.3360&06.9!'3!

9628.(! QC9! &)+! 5'2+! QC9! ')! 526'<&! &-! 026)60&2! Jb! .).(56.9HcT`Xd! /628.(! QC9! .M16=6-.+! &! 5(.&-.(!

(&+6'9.)96-6L6)5!0&;&06-:!-1&)!5'2+!QC9!&-!-1.!9&<.!<&99!&)+!<'2&(!0')0.)-(&-6')9A!I1601!;('<'-.+!&!

1651.(! &;';-'969! (&-.! '3! -,<'(! 0.229H! N,(-1.(<'(.A! I1.)! 9628.(! QC9! I.(.! 0'<=6).+! I6-1! (&+6&-6')A!

&,-';1&5:!2.8.29!I.(.!+(&<&-60&22:!6)0(.&9.+!0'<;&(.+!-'!-1.!0'<=6)&-6')!'3!5'2+!QC9!&)+!(&+6&-6')H!

F1.!9-(')52:!,;(.5,2&-.+!&,-';1&5:! 2.8.2! 3'22'I6)5! -1.! (&+6&-6')!I6-1!9628.(!QC9! 6)+60&-.+! -1&-! -1.!

(.5,2&-6')! '3! &,-';1&5:! (.9;')9.! 0',2+! 6<;('8.! -1.! .8.)-,&2! -1.(&;.,-60! ',-0'<.H! Q.8.(-1.2.99A!

9'<.!9-,+6.9!02&6<.+!-1&-!9628.(!)&)'<&-.(6&29!<651-!=.!-'M60!-'!9-.<!0.229AcT`ad!268.(AcT\?d!&)+!'-1.(!

'(5&)9AcT\Td!I1601!<&:!.M;2&6)!-1.!26<6-.+!.33'(-!6)!+.8.2';6)5!9628.(K=&9.+!(&+6'9.)96-6L.(9H!

()B)()C'O48.1"/"$6'

*&+'26)6,<!01.2&-.9!1&8.!=..)!.M-.)968.2:!,-626L.+!&9!F%!JD#!0')-(&9-!&5.)-9!+,.!-'!-1.!,)6U,.!

<&5).-60! ;(';.(-6.9! '3! -1.! 5&+'26)6,<E###G! 6')9HcT\>d! *&+'26)6,<! )&)'<&-.(6&29! 1&8.! &29'! =..)!

6+.)-636.+! &9! ;('<696)5! (&+6'9.)96-6L.(9! 3'(! DF! &00'(+6)5! -'! &! ),<=.(! '3! 9-,+6.9A! 6)! I1601! -1.!

(&+6'9.)96-6L&-6')!.3360&0:!&)+!-1.!9&3.-:!'3!5&+'26)6,<!)&)'<&-.(6&29!I.(.!&29'!.8&2,&-.+HcT\WA!T\Yd!

Q.=,26L.+! 5&+'26)6,<K=&9.+! ,2-(&K9<&22! (656+! ;2&-3'(<9! E$/DC9G! I.(.! +.8.2';.+! 3'(! <,2-6<'+&2!

6<&56)5! &)+! (&+6'9.)96-6L&-6')HcT\[d! B6(.0-! &+<6)69-(&-6')! '3! $/CD9! 86&! 6)1&2&-6')! 965)6360&)-2:!

=''9-.+! -1.6(! ;,2<')&(:! +.268.(:! &)+! ,;-&7.! =:! -,<'(9A! I1601! .)&=2.+! 6<;('8.+! 6<&56)5!

6+.)-6360&-6')!'3!-1.!-,<'(H!J'(.'8.(A!<60.!-1&-!(.0.68.+!DF!I6-1!$/DC9!1&+!&!2')5.(!9,(868&2!-6<.!

ETT>! +&:9G! 0'<;&(.+! -'! -1.! <60.! -1&-! I.(.! ')2:! -(.&-.+! I6-1! DF! &2').! E\\! +&:9GA! 0')36(<6)5! -1.!

9,33606.)-! (&+6'9.)96-6L6)5!.33.0-! 6)+,0.+!=:!5&+'26)6,<K=&9.+!)&)'<&-.(6&29H!F1.! (&+6'9.)96-6L&-6')!

'3! 5&+'26)6,<! QC9! I&9! 3,(-1.(! 6)8.9-65&-.+! 6)! &! 9-,+:! =:! D6<&! .-! &2HA! &)+! -I'! <&P'(! 0.22,2&(!

6)-.()&26L&-6')! (',-.9!'3!5&+'26)6,<!QC9A!;&9968.!+633,96')!&)+!<60(';6)'0:-'969A!I.(.!&29'!;('8.+!
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!
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!

&)+! U,&)-636.+HcT\`d! V162.! ;&9968.! +633,96')! '3! 5&+'26)6,<! QC9! I&9! 6)9,33606.)-! -'! 6)+,0.! &!

965)6360&)-! (&+6'9.)96-6L&-6')! !"#'!%)(A! -1.!5&+'26)6,<!QC9! 6)-.()&26L.+!86&!<60(';6)'0:-'969!91'I.+!

&)! .)1&)0.+! (&+6'9.)96-6L&-6')! .3360&0:! '8.(! &! )&(('I! (&)5.! '3! ;&(-602.! 6)0,=&-6')! 0')0.)-(&-6')9H!

@2-1',51!5&+'26)6,<!1&9!&! 2'I.(!&-'<60!),<=.(!0'<;&(.+! -'!5'2+!&)+!;2&-6),<A! 6-! 69! 9,33606.)-! -'!

6)+,0.!+'9.!.)1&)0.<.)-!6)!DFH!J'(.!6<;'(-&)-2:A!5&+'26)6,<!)&)'<&-.(6&29!&(.!&;;.&26)5!&9!-1.:!

0&)!=.!.&962:!<')6-'(.+!,96)5!JD#H!J')6-'(6)5!=6'+69-(6=,-6')!86&!JD#!I&9!0(6-60&2! 3'(!';-6<6L6)5!

-1.(&;.,-60!.33.0-!96)0.!DF!0&)!=.!6)6-6&-.+!')2:!I1.)!-1.!5&+'26)6,<!2.8.2!69!1651!6)!-1.!-,<'(!&)+!

2'I!6)!-1.!9,((',)+6)5!-699,.HcT\\d!

()B)()D'S42/"$6'

%&3)6,<! 69! &)'-1.(! 1651Kg! .2.<.)-! -1&-! 1&9! =..)! .M;2'(.+! &9! (&+6'9.)96-6L.(9A! &)+! %3K=&9.+!

)&)'<&-.(6&29!3'(!(&+6'9.)96-6L&-6')!&(.!-:;60&22:!6)!-1.!3'(<!'3!'M6+.9H!N'(!.M&<;2.A!&!)&)';2&-3'(<!

=&9.+!%3^"!QC9!I&9!0')9-(,0-.+!3'(!-1.!(&+6'9.)96-6L&-6')!&)+!0')-('22.+!(.2.&9.!'3!&)-60&)0.(!+(,59!

,)+.(! 9;.06360! 0')+6-6')9HcT\Xd!F1.!)&)';2&-3'(<!I&9!0&;&=2.!'3! &00,<,2&-6)5! 6)96+.! -1.!0.229! &)+!

;'-.)-6&-6)5! -1.! DF! .3360&0:A! &9! .86+.)0.+! =:! -1.! 2')5K-.(<! 0.22! 86&=626-:A! 6)! I1601! -1.! 86-&26-:! '3!

6((&+6&-.+!0'2')!0&)0.(!0.229!-(.&-.+!I6-1!=&(.!%3^"!QC9!(.+,0.+!<'(.!(&;6+2:!-1&)!'-1.(!5(',;9H!#-!69!

'3! 6)-.(.9-! -1&-!QOF]DWA!&!)'8.2! (&+6'9.)96-6L.(!0'<;'9.+!'3! 3,)0-6')&26L.+!%3^"! 0(:9-&226).!QC9A!

1&9! (.0.68.+! 4,(';.&)! <&(7.-6)5! &;;('8&2! 3'(! 9'3-! -699,.! 9&(0'<&! &)+! 6-9! 52'=&2! ;1&9.! ###! 026)60&2!

-(6&29!3'(!1.&+!&)+!).07!&(.!&=',-! -'!=.! 2&,)01.+H!QOF]DW!(.0.68.+!NB@!3&9-! -(&07!+.965)&-6')!6)!

>?>?!3'(!-1.!-(.&-<.)-!'3!;&-6.)-9!I6-1!2'0&22:!&+8&)0.+!1.&+!&)+!).07!9U,&<',9!0.22!0&(06)'<&!E"@K

%Q/SSG! I1'! &(.! )'-! .2656=2.! 3'(! ;2&-6),<K=&9.+! 01.<'-1.(&;:H! #-! 1&9! =..)! 91'I)! -'! 6<;('8.!

9,(868&2! 6)! .2+.(2:! &)+! 3(&62! ;&-6.)-9! I6-1! "@K%Q/SSH! F1.! =.9-! '=9.(8.+! '=P.0-68.! (.9;')9.! (&-.!

E^DDG!3'(!-&(5.-!2.96')9!I&9!XWHaZA!I162.!-1.!=.9-!'=9.(8.+!0'<;2.-.!(.9;')9.!(&-.!ESDDG!3'(!-&(5.-!

2.96')9! I&9! `\H\ZA! =&9.+! ')!&! ;1&9.! #! -(6&2! I6-1! YW! ;&(-606;&)-9HcT\ad! #)! &! 3(&62! ;';,2&-6')! I6-1! &!

965)6360&)-! +69.&9.! =,(+.)A! -1.! -(.&-<.)-! I&9! 91'I)! -'! =.! 9&3.! &)+! I.22K-'2.(&-.+H! QOF]DW! 69!
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!

0,((.)-2:! =.6)5! .M&<6).+! 6)! +633.(.)-! 0&)0.(9A! 6)02,+6)5! ;&)0(.&-60! 0&)0.(A! 2,)5! 0&)0.(A! &)+!

.9';1&5.&2!0&)0.(H!

()B)()E'94/041$6'

F1.!9,;.(6'(!=6'0'<;&-6=626-:!&)+!)')-'M606-:!'3!-&)-&2,<!1&8.!2.+!-'!6-9!I6+.9;(.&+!&;;260&-6')9!

6)!<.+60&2!6<;2&)-9A!&(-63606&2!P'6)-9A!&)+!9-.)-9H!F&)-&2,<!'M6+.!1&9!&29'!=..)!&--.<;-.+!-'!=.!,9.+!&9!

&! (&+6'9.)96-6L.(!+,.! -'! 6-9! 9-(')5!]K(&:!&--.)-6')!&=626-:H!C.)5!.-! &2H! 3&=(60&-.+!C4*:2&-.+!'M:5.)K

0&((:6)5! 1'22'I! <.9';'(',9! F&^M! )&)'9;1.(.9! <'+636.+! I6-1! S,/! QC9! E%JFSCG! 3'(! -(6;2.!

9.)96-6L&-6')!'3!(&+6'-1.(&;:HcWXd!O.0&,9.!'3!-1.!6)-.(&0-6')!'3!-&)-&2,<!I6-1!]K(&:9A!%JFSC!1&+!&)!

6)1.(.)-!(&+6'9.)96-6L&-6')!.33.0-A!I1601!0',2+!.)1&)0.!]K(&:K6)+,0.+!BQ@!+&<&5.!+,(6)5!DFH!F1.!

(.2.&9.! '3! 'M:5.)! 3('<! Q#D! 2&9.(K-(655.(.+! <'+.(&-.! 1:;.(-1.(<6&! <651-! =''9-! (&+6'-1.(&;.,-60!

.33606.)0:! .8.)! 3,(-1.(H! F1.! &9K;(.;&(.+! %JFSC! 0&)! &016.8.! ).&(2:! 0'<;2.-.! -,<'(! 5('I-1!

9,;;(.996')!I6-1!)'!.86+.)-!&+8.(9.!.33.0-9A!';.)6)5!).I!&8.),.9!3'(!<,2-69.)96-6L6)5!-,<'(!DFH!

()B)()G'9$/#70&/'

F(&)96-6')K<.-&2! +601&20'5.)6+.9A! .H5HA! -,)59-.)! +69,236+.! EV/"GA! 1&8.! (.0.)-2:! &--(&0-.+! I6+.!
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0'<=6)6)5!DF!&)+!&)-60&)0.(!+(,59!69!;(.3.((.+!3'(!.)1&)0.+!0&)0.(!-(.&-<.)-H!#)!&!9.2.)6,<K+';6)5!

-.22,(6,<!)&)'('+K-.<;2&-.+!<.-1'+A!S&6!.-!&2H!3&=(60&-.+!5'2+!1'22'I!)&)'('+9!E5'2+!%QD9G!I6-1!&!

0')-('22&=2.! &9;.0-! (&-6'Hc>W[d!/,01!&! 9-(,0-,(.! &22'I.+! 3'(! &!1651! 2'&+6)5!0&;&06-:!'3!B^]H!@;&(-!

3('<!2'&+6)5!')!-1.!9,(3&0.!'3!-1.!5'2+!%QD9A!+(,59!0',2+!&29'!=.!2'&+.+!6)!-1.!0&86-6.9!=.0&,9.!'3!

-1.!1'22'I!;'(',9!9-(,0-,(.H!F1.!1.&-!5.).(&-.+!,)+.(!Q#D!6((&+6&-6')!0&)!6<<.+6&-.2:!7622!-1.!0&)0.(!

0.229! &)+! ;('<'-.! -1.! (.2.&9.! '3! -1.! +(,5A! -1.(.=:! (.9,2-6)5! 6)! &! =.--.(! .3360&0:! -1&)!<')'-1.(&;:H!

^-1.(! &)-60&)0.(! +(,59! E.H5HA!<.-1'-(.M&-.! EJF]GA! 1:+('M:,(.&! E1:+('M:0&(=&<6+.GA! [K32,'(',(&062!

E[KN$GA!+'0.-&M.2!EB-M2GA!-6(&;&L&<6).!EFCgGA!&)+!`K<.(0&;-';,(6).!E`KJCGG!0&)!&29'!=.!+.268.(.+!=:!

'-1.(!<.-&2!)&)'<&-.(6&29!I6-1!+633.(.)-!9-(,0-,(.9Hc>W`K>Y?d!D.0.)-2:A! -1.(.!1&8.!&29'!=..)!9-,+6.9!

&--.<;-6)5!-'!0')-('2!-1.!(.2.&9.!'3!+(,59!3('<!<.-&2!)&)'<&-.(6&2!+.268.(:!9:9-.<9!-1(',51!.M-.()&2!

9-6<,26! '(! .).(5:! 6)! '(+.(! -'! &016.8.! 0')-('22&=2.! &)+! ')K+.<&)+! +(,5! (.2.&9.H! @! ;'(',9K5'2+!

,2-(&9')60!)&)'I6(.!<'-'(!I6-1!1651!9,(3&0.!&(.&!&)+!8&(6&=2.!;'('96-:!I&9!+.965).+!=:!*(&+622&!.-!&2H!

3'(!1651K.33606.)0:!+(,5!2'&+6)5!&)+!(.2.&9.H!c>YTd!F1.!;'('96-:!'3!-1.!)&)'<'-'(9!0')9-(,0-.+!3('<!



!

!

[T!

!

I.22K0')-('22.+!-.<;2&-.9!0&)!=.!36).K-,).+!3'(!.33.0-68.!+(,5!.)0&;9,2&-6')H!F1.!)&)'<'-'(9!0&)!=.!

+(68.)!=:!,2-(&9',)+A!I1601!'33.(.+!&)!&--(&0-68.!&)+!;'-.)-6&2!&;;('&01!3'(!(&;6+2:!+.268.(6)5!2&(5.(!

-1.(&;.,-60! ;&:2'&+9! -'! ;(.+.-.(<6).+! +.9-6)&-6')9! 6)! &! -&(5.-K9;.06360! <&)).(H! J'(.'8.(A! -1.!

)&)';'(',9!5'2+!)&)'I6(.9!+69;2&:.+!&!1651!&=9'(;-6')!6)!-1.!Q#D!(.56')A!&)+!-1.!Q#D!6((&+6&-6')K

6)+,0.+!1.&-!0',2+!=.!.M;2'6-.+!3'(!&!2651-K0')-('22.+!(.2.&9.!'3!-1.!2'&+.+!+(,59H!

()B)B)*)'F48"."7.0.=&7'

#DF! 69!.M-(.<.2:!.33.0-68.! 6)! -1.! -(.&-<.)-9!'3!<.-&9-&-60! -,<'(9!'(!0.(-&6)! -:;.9!'3!0&)0.(!=:!

;2&06)5!(&+6'69'-';.9!6)!-1.!='+:!&)+!5686)5!(&+6&-6')!+6(.0-2:!-'!0&)0.(!0.229H!F1.!<&P'(!;('=2.<!'3!

,96)5!(&+6'69'-';.9!3'(!#DF!69!-1.6(!2.&7&5.!6)-'!)'(<&2!-699,.9A!I1601!<651-!(.+,0.!-1.6(!.3360&0:!&)+!

6)0(.&9.! -1.! (6979! '3! 96+.! .33.0-9H! B,.! -'! -1.! 9.2.0-68.! +.268.(:! ;(';.(-:A! <.-&2! )&)'<&-.(6&2K=&9.+!

+.268.(:!9:9-.<9!&(.!.M;2'(.+!-'!+.268.(!(&+6'69'-';.9!-'!-1.!-&(5.-!96-.9!3'(!<6)6<&2!-'M606-:!-'!)'(<&2!

-699,.9H! J'(.'8.(A! <.-&2! )&)'<&-.(6&2! +.268.(:! 9:9-.<9! 0')-&6)6)5! (&+6'69'-';.9! 0&)! &29'! =.!

6)-.5(&-.+!I6-1!'-1.(!-1.(&;6.9A!9,01!&9!;1'-'-1.(<&2!-1.(&;:A!01.<'-1.(&;:A!&)+!6<<,)'-1.(&;:A!-'!

.)1&)0.!-1.!36)&2!-1.(&;.,-60!.33.0-!=:!,-626L6)5!-1.6(!6)1.(.)-!;(';.(-6.9H!S1.)!.-!&2H!;(.9.)-.+!&!;%K

9.)96-68.! <,2-63,)0-6')&2! ;2&-3'(<! 0')-&6)6)5! (&+6'2&=.2.+! ;&22&+6,<! )&)'91..-9! ,96)5! &! 96<;2.!

<6M-,(.! '3! )&)'91..-9! &)+! (&+6'69'-';.9! E%!%#K;&22&+6,<KC4*GHc>Y>d! F1.! 2&=.26)5! .33606.)0:! I&9!

1651.(! -1&)! aXZA! &)+A! 6)-.(.9-6)52:A! -1.! &=9'(;-6')! '3! (&+6'6'+6).! I&9! <'(.! 9-&=2.! 6)! &)! &06+60!

.)86(')<.)-H! FJ49! &(.! <'(.! &06+60! -1&)! )'(<&2! -699,.9A! %!%#K;&22&+6,<KC4*! I&9! -1.(.3'(.! <'(.!

9-&=2.!6)!-1.!-,<'(A!I1601!0')-(6=,-.+!-'!-1.!&00,<,2&-6')!'3!%!%#K;&22&+6,<KC4*!I6-16)!-1.!-,<'(A!&9!

I.22!&9!-1.!+.9'(;-6')!&)+!3'22'I6)5!02.&(&)0.!'3!%!%#!6)!'-1.(!-699,.9H!F1.!;'-.)-6&2!'3!%!%#K;&22&+6,<K

C4*!9.(86)5!&9!&!-1.(&;.,-60!;2&-3'(<!3'(!-1.!0'<=6)&-6')!'3!;1'-'-1.(<&2!-1.(&;:!&)+!#DF!I&9!&29'!

8&26+&-.+!=:!-1.!(.<&(7&=2.!9:).(569-60!.33.0-!6)!-1.!&)-60&)0.(!-(.&-<.)-H!

F1',51!1651Kg!<.-&2!)&)'<&-.(6&29!1&8.!=..)!.M-.)968.2:!+.<')9-(&-.+!3'(!-1.!9.)96-6L&-6')!'3!

4ODFA!-1.:!1&8.!(.0.68.+!2.99!&--.)-6')!3'(!-1.6(!,9.!&9!(&+6'9.)96-6L.(9!6)!#DFH!#)!&++6-6')!-'!9.(86)5!

&9! +.268.(:! 8.1602.9! 3'(! (&+6'69'-';.9A! 1651Kg! <.-&2! )&)'<&-.(6&29! 0&)! &29'! 3,)0-6')! &9!



!

!

[>!

!

(&+6'9.)96-6L.(9!=:!&=9'(=6)5!(&+6&-6')!3('<!(&+6'69'-';.9!&)+!5.).(&-6)5!.).(5:!-'!.)1&)0.!-1.!#DF!

.3360&0:H! C.6! .-! &2H! +.965).+! (&+6'69'-';.9! E-.01).-6,<Kaa<! &)+! 2,-.06,<KT\\G! 2&=.2.+! 5'2+!

)&)'02,9-.(9! E**+F0w5'2+! QS9! &)+! %,,",w5'2+! QS9G! 86&! -1.! 01.2&-6')! =.-I..)! */%! &)+!

(&+6'69'-';.9! E!"#$%&' ()(CGHc>YWd! F1.9.! (&+6'69'-';.9! 2&=.2.+! 5'2+! QS9! 0',2+! 6)+,0.! &)-6-,<'(!

6<<,)6-:!=:!&0-68&-6)5!+.)+(6-60!0.229A!I162.!&-!-1.!9&<.!-6<.!.)+'I6)5!-1.!)&)'-1.(&;.,-60!;2&-3'(<!

I6-1! 9.23K9.)96-6L&-6')! ;(';.(-:! =:! &=9'(=6)5! 5&<<&! (&:9! &)+! .<6--6)5! 01&(5.+! ;&(-602.9H! J'(.!

01&(5.+!9.0')+&(:!;&(-602.9!I.(.!+.-.0-.+!=:!26U,6+!906)-622&-6')!9;.0-('90';:!3('<!**+F0w5'2+!QS9A!

6)+60&-6)5! -1.! (&+6'9.)96-6L&-6')! &=626-:! '3! **+F0w5'2+!QS9H!S'<;&(.+!I6-1! 3(..! (&+6'69'-';.9A! -1.!

0'<=6)&-6')!'3!5'2+K.)1&)0.+!9.23K(&+6'9.)96-6L&-6')!&)+!&)-6-,<'(!6<<,)6-:!(.)+.(.+!(&+6'69'-';.9!

2&=.2.+!5'2+!QS9!<'(.!.33.0-68.! 6)! -1.! -(.&-<.)-!'3!9;')-&).',92:!<.-&9-&-60! -,<'(9A! (.9,2-6)5! 6)!&!

(.<&(7&=2.!6<;('8.<.)-!6)!-1.!9,(868&2!(&-.!&)+!263.-6<.!'3!-(&)95.)60!<60.H!



!

!
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!

!

!"#$%&' ()(C)! E&G! /:)-1.-60! ;('0.+,(.! '3! (&+6'),026+.! 2&=.22.+! 5'2+! QS9H! E=G! F1.! <.01&)69<! '3!

&)-6-,<'(! 6<<,).! (.9;')9.9! 6)+,0.+! =:! (&+6'),026+.! 2&=.22.+! 5'2+! QS9! 6)! 0'<=6)&-6')! I6-1!

01.07;'6)-K=2'07&+.! -'! 6)16=6-! +69-&)-! &)+! 9;')-&).',9! -,<'(9H! E0G! &)+! E+G! B69-&)-! -,<'(! 5('I-1!

0,(8.9!&)+!9,(868'(916;!0,(8.9!'3!YFT!-,<'(K=.&(6)5!<60.!&3-.(!8&(6',9!-(.&-<.)-9H!

@+&;-.+!3('<!c>YWd!I6-1!;.(<6996')!3('<!429.86.(H!

()B)B)B)'LUT#&/'

#)9-.&+! '3! +6(.0-2:! +.268.(6)5! -1.(&;.,-60! &5.)-9A! 'M:5.)! +.268.(:! 69! &! ;('<696)5! 6)+6(.0-!

&;;('&01!3'(!.)1&)06)5!DF!=:!<'+,2&-6)5!FJ49H!F1.!3&0-!-1&-!-699,.9!I6-1!&!2'I!'M:5.)!9,;;2:!I622!



!

!

[Y!

!

=.!<'(.!(.969-&)-!-'!(&+6&-6')!1&9!=..)!(.0'5)6L.+!3'(!+.0&+.9Hc>YYd!#)!&!;(.026)60&2!9-,+:A!*(&:!.-!&2H!

+.<')9-(&-.+!3'(!-1.!36(9-! -6<.!-1&-!6)0(.&9.+!(&+6'9.)96-686-:!I&9!&016.8.+!=:!(.+,06)5!1:;'M6&!86&!

'M:5.)!+.268.(:Hc>Y[d!C.(32,'('0&(=')9!ECNS9G!&(.!0,((.)-2:!-1.!<'9-!0'<<')!)&)'<&-.(6&29!,-626L.+!

3'(! 2'&+6)5! &)+! 0&((:6)5! 'M:5.)H! CNS9! &(.! &! 02&99! '3! 32,'('0&(=')K=&9.+! 01.<60&2! 0'<;',)+9! 6)!

I1601!32,'(6).!&-'<9!(.;2&0.!&22!'(!<'9-!'3!-1.!1:+('5.)!&-'<9H!^M:5.)K2'&+.+!CNS9!&(.!+.268.(.+!-'!

-,<'(!-699,.9!&)+!(.2.&9.!'M:5.)!6)!(.9;')9.!-'!'M:5.)!;(.99,(.!'(!'-1.(!9-6<,26A!-1.(.=:!&22.86&-6)5!

1:;'M6&! 6)! -1.! -,<'(H! @9! &)! .M&<;2.! '3! +.268.(6)5! CNS9! I6-1! <.-&2! )&)'<&-.(6&29A! &! )&)'<'-'(K

=&9.+!+.268.(:!9:9-.<!E<'-'(KCNS9G!-1&-!0'<=6).+!5'2+!)&)'<'-'(9!I6-1!(.+!=2''+!0.22!<.<=(&).K

02'&7.+!CNS9!I&9!0')9-(,0-.+!3'(!&0-68.!6)-(&0.22,2&(!+.268.(:!'3!'M:5.)Hc>Y`d!J'-'(KCNS9!;(.9.)-.+!

&! 1651! +699'28.+! 'M:5.)! 2.8.2! E&(',)+! TH[! <5_"G! &)+! 0&)! =.! +(68.)! =:! &)! &0',9-60! 36.2+A! I1601!

&00.2.(&-.+! -1.! 6)-(&0.22,2&(! +.268.(:! '3! 'M:5.)! -'! -&(5.-! 0.229H! $)+.(! 1:;'M60! 06(0,<9-&)0.9A! -1.!

'M:5.)!2'&+.+!6)!-1.!J'-'(KCNS!I&9!(.2.&9.+!9,9-&6)&=2:H!$2-(&9',)+K+(68.)!<'-'(KCNS9!I.(.!&29'!

0&;&=2.! '3! (.2.&96)5! 'M:5.)! 6)! &! 0')-('22&=2.! I&:! =:! 8&(:6)5! -1.! ,2-(&9',)+! 6)-.)96-:H! @;&(-! 3('<!

,2-(&9',)+A!'-1.(!.M-.()&2!9-6<,26A!9,01!&9!Q#D!2&9.(A!1&8.!=..)!,9.+!-'!3&0626-&-.!'M:5.)!(.2.&9.!3('<!

'M:5.)K2'&+.+!8.1602.9!0')969-6)5!'3!<.-&2!)&)'<&-.(6&29!&)+!CNS9!E!"#$%&'()(DGHcWXA!>Y\d!%'I.8.(A!

0')96+.(6)5!-1.!-699,.!;.).-(&-6')!0&;&=626-6.9!'3!-1.9.!.M-.()&2!9-6<,26A!.M;2'(6)5!<.-&2!)&)'<&-.(6&2K

=&9.+! +.268.(:! 9:9-.<9! -1&-! 0&)! (.9;')+! -'! .M'5.)',9! 9-6<,26! I6-1! 2&(5.(! ;.).-(&-6')! +.;-19! E.H5HA!

<&5).-60!36.2+9!'(!]K(&:9G!<651-!=.!<'(.!&--(&0-68.!&)+!;('<696)5!3'(!-1.!1:;'M60!DF!'3!+..;!-,<'(9H!



!

!

[[!

!

!

!"#$%&' ()(D)! E&G! /01.<&-60! '3! -1.! <62+K1:;.(-1.(<6&K6)+,0.+! CNC! =,==2.! (.2.&9.A! &)+! 'M:5.)K

9.)96-6L.+!DFH!E=G!^M:5.)!0')0.)-(&-6')!01&)5.9!'3!I&-.(!&3-.(!&++6)5!CNCw%JSC!I6-1!'(!I6-1',-!

Q#D!2&9.(! 6((&+6&-6')H!E0G!^M:5.)!0')0.)-(&-6')!01&)5.9!'3!I&-.(!&3-.(!&++6)5!'M:5.)KCNCw%JSC!

I6-1!'(!I6-1',-!2&9.(!6((&+6&-6')H!

@+&;-.+!I6-1!;.(<6996')!3('<!c>Y\dH!S';:(651-!>?TX!@<.(60&)!S1.<60&2!/'06.-:H!

()B)C)'F&1"&?"/#'ST=.U"4'?"4'LUT#&/'O&/&%40"./'

B,.!-'!-1.!(&;6+!&)+!+69'(5&)6L.+!5('I-1!'3!-,<'(9A!-1.!6<=&2&)0.!'3!'M:5.)!0')9,<;-6')!&)+!

9,;;2:!I6-16)!-1.!-,<'(!2.&+9!-'!-,<'(!1:;'M6&H!%:;'M6&!6)!-,<'(!-699,.9!I622! 6)0(.&9.!-1.!2.8.2!'3!

1:;'M6&K6)+,06=2.! 3&0-'(! T! E%#NKTG! &)+! ,;(.5,2&-.! 8&90,2&(! .)+'-1.26&2! 5('I-1! 3&0-'(! Eb4*NG!

.M;(.996')A! I1601! I',2+! 3,(-1.(! ;('<'-.! -,<'(! &)56'5.).969Hc>YXd! F1.! (&;6+2:! 5('I6)5! =2''+!



!

!

[`!

!

8.99.29! 6)! 1:;'M60! FJ49! &(.! ,9,&22:! &=)'(<&2! &)+! 1&8.! -'(-,',9! 91&;.9A! 6((.5,2&(! 9-(,0-,(.9A!

3(&5<.)-.+!'(!&=9.)-!=&9.<.)-!<.<=(&).9A!&)+!6)0(.&9.+!;.(<.&=626-:Hc>Yad!F1.!(.9,2-6)5!+69(,;-6')!

6)! =2''+! 32'I! &)+! +:93,)0-6')! 2.&+9! -'! &)! 6)9,33606.)-! 'M:5.)! 9,;;2:A! 3,(-1.(! .M&0.(=&-6)5! -,<'(!

1:;'M6&Hc>[?d!D&+6'(.969-&)0.!6)!1:;'M60!-,<'(!0.229!69!-1(..!-6<.9!1651.(!-1&)!6)!&.('=60!0.229Hc>[Td!

@9!&!(.9,2-A!(&+6'(.969-&)0.K6)+,0.+!-,<'(!<.-&9-&969!'(!(.0,((.)0.!I622!.8.)-,&22:!0&,9.!-1.!3&62,(.!'3!

DFH!@2-1',51!-1.!;('+,0-6')!'3!9'<.!-,<'(!<.-&='26-.9!6)!1:;'M60!FJ49A!9,01!&9!1:+('5.)!;.('M6+.!

E%"^"GA!<651-!;('<'-.!-1.!<,-&5.).969!&)+!<.-&9-&969!'3!0&)0.(!0.229A!-1.:!&29'!;('86+.!';;'(-,)6-6.9!

3'(!6<;('86)5!-,<'(!1:;'M6&!86&!'M:5.)!5.).(&-6')!!"#$!%&H!O:!0')8.(-6)5!.)+'5.)60!%"^"!-'!'M:5.)!

I6-1! ;'(',9! ;2&-6),<! QC9A! &! ).I! )&)'<.+606).! ;2&-3'(<! I&9! ;(';'9.+! 3'(! 96<,2-&).',92:!

'8.(0'<6)5!1:;'M6&K&99'06&-.+!(&+6'(.969-&)0.!&)+!6)9,33606.)-!(&+6&-6')!.).(5:!+.;'96-6')Hc>[>d!F1.!

1651!;'('96-:!&)+!2&(5.!9,(3&0.!&(.&!'3!;2&-6),<!QC9!.)9,(.+!-1.!9,33606.)-!;.).-(&-6')!&)+!0')-&0-!'3!

%"^"!<'2.0,2.9A! 3&0626-&-6)5! -1.! (&;6+!0')8.(96')!'3!%"^"! 6)-'!'M:5.)H!C'(',9!;2&-6),<!QC9!0',2+!

(.8.(9.!FJ49!3('<!&!1:;'M60!.)86(')<.)-! 6)-'!&!9,90.;-6=2.!0')+6-6')!3'(!.33606.)-!DF!-1(',51! 6-9!

'M:5.)!5.).(&-6)5!0&;&=626-:!!"#$!%&H!/6<62&(2:A!<.-&2!)&)'<&-.(6&29!I6-1!0&-&2:969K267.!&0-686-:A!.H5HA!

5'2+!02,9-.(9Ac>[Wd!;&22&+6,<w;2&-6),<!)&)'9:9-.<Ac>[Yd!&)+!5'2+w;2&-6),<!)&)';('=.9Ac>[[d!0&)!

&29'!=.1&8.!&9!0&-&2&9.!-'!;('+,0.!'M:5.)!&5&6)9-!1:;'M6&!&)+!-1.!&00'<;&):6)5!(&+6'(.969-&)0.H!

F1.(.!1&8.!&29'!=..)!9-,+6.9!9..76)5!-'!.)1&)0.!#DF!=:!6)0(.&96)5!'M:5.)!2.8.29!&)+!(.26.86)5!

1:;'M60! FJ4! =&9.+! ')! <.-&2! )&)'<&-.(6&2K=&9.+! 'M:5.)! 5.).(&-'(9A! 6)! &++6-6')! -'! -1.6(! ,9&5.! 6)!

4ODFH! C.6! .-! &2H! 0')9-(,0-.+! &! )&)'K'M:5.)! 5.).(&-'(! 0')969-6)5! '3! <.-&2K'(5&)60! 3(&<.I'(7! &)+!

5'2+K;2&-6),<A! I1601! 0',2+! )'-! ')2:! ;.(3'(<! 9-&=2.! 6)-.()&2! (&+6&-6')! =,-! &29'! .33606.)-2:! 5.).(&-.!

'M:5.)! -'!<6)6<6L.! -1.!.33.0-!'3!1:;'M6&!')!#DF!.3360&0:!E!"#$%&'()(EGHc>[`d!J'(.! 6<;'(-&)-2:A!&!
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@+&;-.+!I6-1!;.(<6996')!3('<!c>X\dH!S';:(651-!>?>T!l'1)!V62.:!&)+!/')9H!



!

!

`[!

!

!">"#?@::%.0#%*&#A.)3/-=(3#
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cXd! /H! /16<6L,A!QH!J6:&<'-'A!FH!J&-9,,(&A!sH! N,P66A!JH!$<.L&I&A!hH!$<.5&76A!hH!%6(&<'-'A!%H!

/16(&-'A!@!;('-')!=.&<! -1.(&;:! 9:9-.<!+.+60&-.+! -'! 9;'-K90&))6)5! 6)0(.&9.9!&00,(&0:!I6-1!<'86)5!

-,<'(9!=:!(.&2K-6<.!6<&56)5!&)+!5&-6)5!&)+!(.+,0.9!.U,6;<.)-!96L.A!C2'/!').!aEYG!E>?TYG!.aYa\TH!

cad!DHNH!O&(-1A!VH!s&)5A! lH%H!D'-&(,A!JH"H!J'.901=.(5.(A!SHCH!O'.9.2A!@H%H!/'2'I&:A!BHBH! l'.2A!

JHJH!Q&I('07:A!hH!^)'A!lH%H!*''+<&)A!O'(')!).,-(')!0&;-,(.!-1.(&;:!'3!=(&6)!-,<'(9f!.)1&)0.+!

9,(868&2! &)+! 0,(.! 3'22'I6)5! =2''+~=(&6)! =&((6.(! +69(,;-6')! &)+! 6)-(&0&('-6+! 6)P.0-6')! '3! 9'+6,<!

='('0&;-&-.!&)+!='(')';1.):2&2&)6).A!#)-.()&-6')&2!l',()&2!'3!D&+6&-6')!^)0'2'5:A!O6'2'5:A!C1:9609!

Y\ETG!E>???G!>?aK>TXH!

cT?d!BH!hI&-(&A!@H!b.),5';&2A!/H!@)&)-A!Q&)';&(-602.9! 6)! (&+6&-6')! -1.(&;:f!&!9,<<&(:!'3!8&(6',9!

&;;('&01.9!-'!.)1&)0.!(&+6'9.)96-6L&-6')!6)!0&)0.(A!F(&)92!S&)0.(!D.9!>EYG!E>?TWG!WW?KWY>H!

cTTd!"HSH!O('I)A!DHVH!J,--.(A!JHsH!%&2:&(+A!O.).36-9A!(6979A!&)+!9&3.-:!'3!.M-.()&2!=.&<!(&+6&-6')!

-1.(&;:!3'(!=(.&9-!0&)0.(A!#)-.()&-6')&2!l',()&2!'3!V'<.)�9!%.&2-1!\!E>?T[G!YYaH!

cT>d!bH!J,(&26+1&(A!OH@H!J&1&2A!/H!O,-2.(A!QH!"&<=&A!BHBH!s&)5A! lH!"..<&)A!@HbH!B�@<60'A!CH"H!

Q5,:.)A! tHKBH! F(6)1A! CHNH! ^(6'! ###A! S'<=6).+! .M-.()&2! =.&<! (&+6&-6')! -1.(&;:! &)+! =(&01:-1.(&;:!

8.(9,9! (&+60&2! ;('9-&-.0-'<:!I6-1! &+P,8&)-! (&+6&-6')! -1.(&;:! 3'(!*2.&9')!aKT?!;('9-&-.! 0&)0.(A!F1.!

l',()&2!'3!,('2'5:!>?>E[G!E>?TaG!a\WKa\XH!



!

!

`a!

!

cTWd! /H! %'A! VH! "&,A! FH! ".,)5A! CH! l'1)9')A! #)-.()&2! (&+6&-6')! -1.(&;:! 3'(! ;&-6.)-9! I6-1! ;(6<&(:! '(!

<.-&9-&-60!1.;&-60!0&)0.(f! &! (.86.IA!S&)0.(f! #)-.(+6906;26)&(:! #)-.()&-6')&2! l',()&2!'3! -1.!@<.(60&)!

S&)0.(!/'06.-:!XWEaG!ETaaXG!TXaYKTa?\H!

cTYd! JH! /&+.516A! JH! 4)3.(&+6A! @H! /16(&L6A! 4M-.()&2! &)+! 6)-.()&2! (&+6&-6')! -1.(&;:f! ;&9-! &)+! 3,-,(.!

+6(.0-6')9A!l',()&2!'3!0&)0.(!(.9.&(01!&)+!-1.(&;.,-609!`EWG!E>?T?G!>WaH!

cT[d!lH!O6&,A!JH!"&;.:(.A!#H!F(',996.(A!VH!O,+&01A!lH!*6(&2-A!SH!*(&,A!lH!h&L<6.(97&A!lH@H!"&)5.)+6P7A!

JH! ^L9&16)A! OH! ^�/,2268&)A! /.2.0-6')! '3! 2:<;1! )'+.! -&(5.-! 8'2,<.9! 3'(! +.36)6-68.! 1.&+! &)+! ).07!

(&+6&-6')!-1.(&;:f!&!>?Ta!$;+&-.A!D&+6'-1.(&;:!&)+!^)0'2'5:!TWY!E>?TaG!TKaH!

cT`d!QH!"..A!BHDH!C,(6A!@H#H!O2&)0'A!hHSH!S1&'A! #)-.)96-:Ä<'+,2&-.+! (&+6&-6')! -1.(&;:! 6)!1.&+! &)+!

).07!0&)0.(9f!&)!,;+&-.A!%.&+!Å!Q.07f!l',()&2!3'(!-1.!/06.)0.9!&)+!/;.06&2-6.9!'3!-1.!%.&+!&)+!Q.07!

>aEYG!E>??\G!WX\KY??H!

cT\d!FHlH!V1.2&)A! lHKCH! C65)'2A!JHQH!".86).A! lH@H! l,26&)A!DH!J&0h.)L6.A! /H! C&(;6&A!VH!/1.22.:A!"H!

*(6<&(+A! lH! O'I.)A! %H! ",77&A! "')5K-.(<! (.9,2-9! '3! 1:;'3(&0-6')&-.+! (&+6&-6')! -1.(&;:! 3'(! =(.&9-!

0&)0.(A!Q.I!4)52&)+!l',()&2!'3!J.+606).!W`>E`G!E>?T?G![TWK[>?H!

cTXd!sHVH!S1'6A!DHNH!J,)+.)A!lHlH!4(&9<,9A!hH!l''!C&(7A!VHhH!S1,)5A!/HSH!l.')A!SHhH!C&(7A!433.0-9!

'3! (&+6&-6')! -1.(&;:! ')! -1.! 2,)5f! (&+6'2'560! &;;.&(&)0.9! &)+! +633.(.)-6&2! +6&5)'969A! D&+6'5(&;1609!

>YEYG!E>??YG!aX[Kaa\H!

cTad! BHlH! F&)+=.(5A! OHSH! F')5A! OH*H! @07.(9')A! SHDH! h.29.:A! /,(5.(:! 8.(9,9! 9-.(.'-&0-60! ='+:!

(&+6&-6')!-1.(&;:!3'(!9-&5.!#!)')K9<&22!0.22!2,)5!0&)0.(f!&!0'<;(.1.)968.!(.86.IA!S&)0.(!T>YEYG!E>?TXG!

``\K`\XH!

c>?d!BHJH!h(691)&<,(-:A!@HFH!%&I76)9A!hH^H!V.229A!JH*H!J,-01A!JH"H!/6286.(&A!/HSH!*2&95'IA!/HDH!

%,)-A! /H! B1&(<&(&P&)A! Q.'&+P,8&)-! (&+6&-6')! -1.(&;:! 6)! 2'0&22:! &+8&)0.+! 0'2')! 0&)0.(f! &! 0'1'(-!

&)&2:969A!l',()&2!'3!*&9-('6)-.9-6)&2!/,(5.(:!>>E[G!E>?TXG!a?`KaT>H!

c>Td!QH*H!g&'(97:A!OHsH!l&<.9A!/HJH!J0O(6+.A!DHFH!B.99A!VHSH!l&079')A!OH@H!J&1&2A!DH!S1.)A!@H!

S1',+1,(:A!@H!%.)(:A!#H!/:)+67,9A!C('9-&-.!0&)0.(!(&+6&-6')!-1.(&;:!(.0'<<.)+&-6')9!6)!(.9;')9.!-'!

S^b#BKTaA!@+8&)0.9!6)!(&+6&-6')!')0'2'5:![!E>?>?G!>`KW>H!

c>>d! /H! J6--&2A! DH! /1&(<&A! %H! /&(<&A! JHOH! J&226&A! %:;'M6&! -&(5.-6)5! 2,-.-6,<KT\\K2&=.2.+!

)6-('6<6+&L'2.K+.0'(&-.+!5'2+!;&(-602.9!&9!0&)0.(!-1.(&)'9-60!)&)';2&-3'(<9A!J&-.(6&29!@+8&)0.9!WEYG!

E>?>>G!TaaWKTaaaH!

c>Wd!CH!C.6A!FH!"6,A!VH!/1.)A!gH!"6,A!hH!s&)5A!O6'<&-.(6&2K<.+6&-.+! 6)-.()&2! (&+6'69'-';.! -1.(&;:A!

J&-.(6&29!%'(6L')9!XE[G!E>?>TG!TWYXKTW``H!

c>Yd! DH! C1&.-')A! gH! l6&)5A! 4H! D.897&:&A! BHDH! N691.(A! *H"H! *'2+=.(5A! 4H! B&+&01'8&A! O.-&! .<6--.(9!

(1.)6,<ÄTXX! &)+! 2,-.-6,<ÄT\\! &(.! .U,&22:! .33.0-68.! 6)! (&+6'6<<,)'-1.(&;:! '3! %CbÄ;'96-68.!

.M;.(6<.)-&2!0.(860&2!0&)0.(A!S&)0.(!<.+606).![ETG!E>?T`G!aKT`H!
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!

c>[d! hH/H! ".;;.2<&))A! JHlH! J''(&+6&)A! /H! *&)5,26A! DHQH! $;;'-A! hH! s&<&+&A! gH! #(&)6A! 4HCH!

V.1(.)=.(5Kh2..A! "H! g,=6(6A! hH"H! D.:)'2+9A! DH/H! @(.22&)'A! F1.(<&2! &=2&-6')A! .<='26L&-6')A! &)+!

9.2.0-68.! 6)-.()&2! (&+6&-6')! -1.(&;:! 0'<=6).+! I6-1! S1.07;'6)-! 6)16=6-'(! 0&)0.(! 6<<,)'-1.(&;:f!

/&3.-:!&)&2:969A!l',()&2!'3!b&90,2&(!&)+!#)-.(8.)-6')&2!D&+6'2'5:!W>E>G!E>?>TG!TX\KTa[H!

c>`d!%H/H!V&9&)A!CH!*6==9A!QHhH!/1&(<&A!lH!F&6.=A!bH!%.6).<&))A!lH!D607.A!JH!C..-.(9A!JH!N6)+2&:A!@H!

V.&8.(A! lH!J6229A! N6(9-K26).! 9.2.0-68.! 6)-.()&2! (&+6'-1.(&;:! ;2,9! 01.<'-1.(&;:! 8.(9,9! 01.<'-1.(&;:!

&2').!6)!;&-6.)-9!I6-1!268.(!<.-&9-&9.9!3('<!0'2'(.0-&2!0&)0.(!EN^]N#D4A!/#DN"^]A!&)+!N^]N#D4K

*2'=&2Gf!&!0'<=6).+!&)&2:969!'3!-1(..!<,2-60.)-(.A!(&)+'<69.+A!;1&9.!W!-(6&29A!F1.!"&)0.-!^)0'2'5:!

TXEaG!E>?T\G!TT[aKTT\TH!

c>\d!%H!V&)5A!%H!l6&)5A!JH!b&)!B.!*,01-A!JH!B.!D6++.(A!%:;'M60!(&+6'(.969-&)0.f!0&)!D^/!=.!-1.!

7.:!-'!'8.(0'<.!6-ÇA!S&)0.(9!TTETG!E>?TaG!TT>H!

c>Xd!/H!S2.<.)-A! lHJH!S&<;=.22A!VH!B.)5A!@H!*,22.(A!/H!Q69&(A!*H!"6,A!OHSH!V629')A!4HJH!*'2+:9A!

J.01&)69<9!3'(! -,)6)5!.)56)..(.+!)&)'<&-.(6&29! -'!.)1&)0.! (&+6&-6')! -1.(&;:!'3!0&)0.(A!@+8&)0.+!

/06.)0.!\E>YG!E>?>?G!>??W[XYH!

c>ad! lH! "6A! VH! /1&)5A! sH! "6A! /H! N,A! lH! F6&)A! "H! ",A! @+8&)0.+! )&)'<&-.(6&29! -&(5.-6)5! 1:;'M6&! -'!

.)1&)0.!(&+6'-1.(&;:A!#)-.()&-6')&2!l',()&2!'3!Q&)'<.+606).!TW!E>?TXG![a>[H!

cW?d!lH!]6.A!"H!*')5A!/H!g1,A!sH!s')5A!gH!*,A!sH!g1&'A!4<.(56)5!9-(&-.56.9!'3!)&)'<&-.(6&2Ä<.+6&-.+!

-,<'(!(&+6'9.)96-6L&-6')A!@+8&)0.+!J&-.(6&29!WTEWG!E>?TaG!TX?>>YYH!

cWTd!/H!/6++6U,.A!lHSH!S1'IA!@;;260&-6')!'3!)&)'<&-.(6&29!6)!=6'<.+60&2!6<&56)5!&)+!0&)0.(!-1.(&;:A!

Q&)'<&-.(6&29!T?EaG!E>?>?G!T\??H!

cW>d!lH@H!%,==.22A!@H!S1627'-6A!Q&)'<&-.(6&29!3'(!+(,5!+.268.(:A!/06.)0.!WW\E`?a>G!E>?T>G!W?WKW?[H!

cWWd! lH! ]6.A! SH! V&)5A! NH! g1&'A! gH! *,A! sH! g1&'A! @;;260&-6')! '3! <,2-63,)0-6')&2! )&)'<&-.(6&29! 6)!

(&+6';('-.0-6')!'3!1.&2-1:!-699,.9A!@+8&)0.+!%.&2-10&(.!J&-.(6&29!\E>?G!E>?TXG!TX??Y>TH!

cWYd!gH!"6A!sH!S1.)A!sH!s&)5A!sH!s,A!sH!g1&)5A!BH!g1,A!]H!s,A!]H!^,:&)5A!gH!]6.A!sH!g1&'A!D.0.)-!

&+8&)0.9! 6)! )&)'<&-.(6&29K=&9.+! 01.<'K;1'-'-1.(<&2! 0'<=6)&-6')! -1.(&;:! 3'(! 6<;('86)5! 0&)0.(!

-(.&-<.)-A!N(')-6.(9!6)!=6'.)56)..(6)5!&)+!=6'-.01)'2'5:!!E>?TaG!>aWH!

cW[d! hHFH! O,--.(I'(-1A! /HlH! J0J&1')A! NHlH! S,((.22A! hHJH! C(69.A! C1:960&2! =&969! &)+! =6'2'560&2!

<.01&)69<9!'3!5'2+!)&)';&(-602.!(&+6'9.)96-6L&-6')A!Q&)'90&2.!YET`G!E>?T>G!YXW?KYXWXH!

cW`d!%H!s,A!sH!s&)5A!FH!l6&)5A!]H!g1&)5A!sH!g1&'A!*H!C&)5A!sH!N.)5A!/H!g1&)5A!NH!V&)5A!sH!V&)5A!

433.0-68.! (&+6'-1.(&;:! 6)! -,<'(! &9969-.+!=:!5&)'+.(<&! 2,06+,<!;'2:9&001&(6+.K0')P,5&-.+!=69<,-1!

9,236+.!)&)';&(-602.9!-1(',51!(&+6'9.)96-6L&-6')!&)+!+.)+(6-60!0.22!&0-68&-6')A!@S/!&;;26.+!<&-.(6&29!Å!

6)-.(3&0.9!TTEWTG!E>?TaG!>\[W`K>\[Y\H!

cW\d!lHSH!S1'IA!D.0.)-!;('5(.99! 6)!J')-.!S&(2'!96<,2&-6')!')!5'2+!)&)';&(-602.!(&+6'9.)96-6L&-6')A!

@#J/!O6';1:9![EYG!E>?TXG!>WTK>YYH!
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cWXd!SH!C.)5A!sH!"6&)5A!sH!S1.)A!]H!t6&)A!VH!",'A!/H!S1.)A!/H!g1&)5A!tH!B&)A!"H!g1&)5A!JH!"6A!

%'22'I!<.9';'(',9! -&)-&2,<!'M6+.!=&9.+!)&)'9;1.(.9! 3'(! -(6;2.!9.)96-6L&-6')!'3! (&+6'-1.(&;:A!@S/!

&;;26.+!<&-.(6&29!Å!6)-.(3&0.9!T>E[G!E>?TaG![[>?K[[W?H!

cWad! gH! J6&'A! CH! "6,A! sH! V&)5A! hH! "6A! BH! %,&)5A! %H! s&)5A! tH! g1&'A! gH! g1&A! "H! g1.)A! SHsH! ],A!

C4*:2&-.+! -&)-&2,<! )&)';&(-602.9f! &! <.-&2260! ;1'-'&0',9-60! 0')-(&9-! &5.)-! 3'(! <,2-6I&8.2.)5-1!

6<&56)5!'3!-,<'(9A!/<&22!T[EYTG!E>?TaG!Ta?W[a`H!

cY?d!sH!V,A!JHDH!@26A!hH!S1.)A!QH!N&)5A!JH@H!42!/&:.+A!*'2+!)&)';&(-602.9! 6)! =6'2'560&2! ';-60&2!

6<&56)5A!Q&)'!F'+&:!>Y!E>?TaG!T>?KTY?H!

cYTd!]H!"6A!sH!g1&)5A!*H!"6,A!"H!g1',A!sH!],.A!JH!"6,A!D.0.)-!;('5(.99!6)!-1.!&;;260&-6')9!'3!5'2+K

=&9.+!)&)';&(-602.9!-'I&(+9!-,<'(K-&(5.-.+!6<&56)5!&)+!-1.(&;:A!D/S!&+8&)0.9!T>ETWG!E>?>>G!\`W[K

\`[TH!

cY>d! VH! V,A! "H! ",'A! sH! V&)5A! tH! V,A! %HKOH! B&6A! lHK/H! "6A! SH! B,(7&)A! QH! V&)5A! *H]H! V&)5A!

4)+'5.)',9!;%K(.9;')968.!)&)';&(-602.9!I6-1!;('5(&<<&=2.!96L.!01&)5.9!3'(!-&(5.-.+!-,<'(!-1.(&;:!

&)+!6<&56)5!&;;260&-6')9A!F1.(&)'9-609!XETTG!E>?TXG!W?WXH!

cYWd! bH! l,&)5A! SH%H! S1&)5A! SH/H! V&)5A! %H4H! V&)5A! sH"H! "'A! ;%ÄD.9;')968.! C4*Ä/1.++6)5! &)+!

F&(5.-6)5!C.;-6+.ÄJ'+636.+!Q&)';&(-602.9!3'(!B,&2ÄB.268.(:!'3!#(6)'-.0&)!&)+!<60('DQ@!-'!4)1&)0.!

F,<'(Ä/;.06360!F1.(&;:A!/<&22!T[EYaG!E>?TaG!Ta?W>a`H!

cYYd!DH!h,<&(6A!BH!/,)62A!DH/H!Q6)5-1',P&<A!%:;'M6&K(.9;')968.! )&)';&(-602.! =&9.+!+(,5!+.268.(:!

9:9-.<9!6)!0&)0.(!-1.(&;:f!&)!,;K-'K+&-.!(.86.IA!l',()&2!'3!S')-('22.+!D.2.&9.!WTa!E>?>?G!TW[KT[`H!

cY[d! OH! C,0.267A! @H! /,É.7A! @H! O&(L'I97&A! lHJH! BÑ=('I976A! D.0.)-! &+8&)0.9! 6)! 9-(&-.56.9! 3'(!

'8.(0'<6)5!1:;'M6&!6)!;1'-'+:)&<60!-1.(&;:!'3!0&)0.(A!S&)0.(!".--.(9!Ya>!E>?>?G!TT`KTW[H!

cY`d!/H!%,'A!/H!l6)A!]H!J&A!]H!],.A!hH!s&)5A!@H!h,<&(A!CHSH!V&)5A!lH!g1&)5A!gH!%,A!]HKlH!"6&)5A!

$2-(&9<&22! 5'2+! )&)';&(-602.9! &9! 0&((6.(9! 3'(! ),02.,9K=&9.+! 5.).! -1.(&;:! +,.! -'! 96L.K+.;.)+.)-!

),02.&(!.)-(:A!@S/!)&)'!XE`G!E>?TYG![X[>K[X`>H!

cY\d!QH!s&)5A!NH!*')5A!sH!g1',A!sH!%&'A!gH!B')5A!%H!".6A!"H!g1')5A!]H!s&)5A!]H!V&)5A!sH!g1&'A!@!

5.).(&2! #)K/6-,! (.+,0-6')! <.-1'+! -'! ;(.;&(.! 0'(.K91.22! 26U,6+K<.-&2_<.-&2! )&)';&(-602.9! 3'(!

;1'-'-1.(<&22:!.)1&)0.+!0&-&2:-60!0&)0.(!-1.(&;:A!O6'<&-.(6&29!>\\!E>?>TG!T>TT>[H!

cYXd! %H! "6&)5A! %H! g1&'A! BH! D'99',IA! VH! V&)5A! %H! ],A! *H@H! O'--')A! BH! J&A! /628.(! )&)'(60.!

9-(,0-,(.9f! '(6.)-.+! &--&01<.)-K+'<6)&-.+! 5('I-1A! 1651! .)86(')<.)-&2! 9.)96-686-:A! &)+! (.&2K9;&0.!

869,&26L&-6')!'3!<,2-6;'2&(!(.9')&)0.9A!S1.<69-(:!'3!J&-.(6&29!>YET>G!E>?T>G!>WWaK>WY`H!

cYad! tH! C.6A! ]H! %,A! ]H! g1.)5A! /H! "6,A! sH! "6A! ]H! l6)5A! gH! ]6.A! "651-K&0-68&-&=2.! (.+! =2''+! 0.22!

<.<=(&).K0&<',32&5.+! +6<.(60! ;('+(,5! )&)';&(-602.9! 3'(! 9:).(569-60! ;1'-'+:)&<60_01.<'-1.(&;:A!

@S/!)&)'!T>E>G!E>?TXG!T`W?KT`YTH!



!

!

\>!

!

c[?d! "H! V&)5A! lH! s&)5A! /H! "6A! tH! "6A! /H! "6,A! VH! g1.)5A! ]H! l6&)5A! ^(&2! @+<6)69-(&-6')! '3! /-&(-6)5!

J&-.(6&29! 3'(! #)!b68'!/:)-1.969! '3!@)-6=&0-.(6&2!*'2+!Q&)';&(-602.9! 3'(!S,(6)5!D.<'-.! #)3.0-6')9A!

Q&)'!".--.(9!>TE>G!E>?>TG!TT>YKTTWTH!

c[Td!JH!h6<A!/H!^9').A!FH!h6<A!%H!%65&916A!FH!/.-'A!/:)-1.969!'3!)&)';&(-602.9!=:!2&9.(!&=2&-6')f!@!

(.86.IA!h^Q@!C'I+.(!&)+!C&(-602.!l',()&2!!E>?T\G!>?T\??aH!

c[>d! *H! N(.)9A! S')-('22.+! ),02.&-6')! 3'(! -1.! (.5,2&-6')! '3! -1.! ;&(-602.! 96L.! 6)! <')'+69;.(9.! 5'2+!

9,9;.)96')9A!Q&-,(.!;1:960&2!906.)0.!>YTET?[G!ETa\WG!>?K>>H!

c[Wd!gH!/1.(8&)6A!sH!s&<&<'-'A!/6L.!&)+!<'(;1'2'5:!0')-('22.+!9:)-1.969!'3!5'2+!)&)';&(-602.9! 6)!

5(..)!9'28.)-f!433.0-!'3!(.+,06)5!&5.)-9A!J&-.(6&29!2.--.(9!`[ETG!E>?TTG!a>Ka[H!

c[Yd! ]H! l6A! ]H! /')5A! lH! "6A! sH! O&6A! VH! s&)5A! ]H! C.)5A! /6L.! 0')-('2! '3! 5'2+! )&)'0(:9-&29! 6)! 06-(&-.!

(.+,0-6')f!-1.!-16(+!('2.!'3!06-(&-.A!l',()&2!'3!-1.!@<.(60&)!S1.<60&2!/'06.-:!T>aEY[G!E>??\G!TWaWaK

TWaYXH!

c[[d! @HJH! N&:&LA! hH! O&2&P6A! CH! h&2&601.28&)A! DH! b.)7&-.9&)A! N,)5&2! =&9.+! 9:)-1.969! '3! 9628.(!

)&)';&(-602.9K&)!.33.0-!'3!-.<;.(&-,(.!')!-1.!96L.!'3!;&(-602.9A!S'22'6+9!&)+!/,(3&0.9!Of!O6'6)-.(3&0.9!

\YETG!E>??aG!T>WKT>`H!

c[`d!hH!#7.+&A!%H!"6,A!QH!J6:&<'-'A!JHFH!Q5,:.)A!%H!/16(&-'A!FH!s').L&I&A!C(.;&(&-6')!'3!O6';.MK

/,;;'(-.+! *'2+! Q&)';&(-602.9! &9! C'-.)-6&2! N6+,06&2! J&(7.(9! 3'(! #<&5.K*,6+.+! D&+6&-6')! F1.(&;:A!

@S/!@;;26.+!O6'!J&-.(6&29![EWG!E>?>>G!T>[aKT>``H!

c[\d!DH!/.',+6A!@H!/1&=&7&A!gH!42!/&:.+A!OH!@)69A!433.0-!'3!9-&=626L6)5!&5.)-!')!-1.!<'(;1'2'5:!&)+!

';-60&2! ;(';.(-6.9! '3! 9628.(! )&)';&(-602.9A! C1:960&!4f!"'IK+6<.)96')&2!/:9-.<9! &)+!Q&)'9-(,0-,(.9!

YYE>G!E>?TTG!YY?KYY\H!

c[Xd!JH%H!%,99&6)A!QHNH@H!O&7&(A!@HQH!J,9-&;&A!hHNH!"'IA!QH%H!^-1<&)A!NH!@+&<A!/:)-1.969! '3!

b&(6',9! /6L.! *'2+! Q&)';&(-602.9! =:! S1.<60&2! D.+,0-6')! J.-1'+! I6-1! B633.(.)-! /'28.)-! C'2&(6-:A!

Q&)'90&2.!(.9.&(01!2.--.(9!T[ETG!E>?>?G!TKT?H!

c[ad! OH! @P6-1&A! sH@HhH! D.++:A! CH/H! D.++:A! 4)1&)0.+! &)-6<60('=6&2! &0-686-:! '3! 9628.(! )&)';&(-602.9!

I6-1!0')-('22.+!;&(-602.!96L.!=:!;%!8&(6&-6')A!C'I+.(!F.01)'2'5:!>`a!E>?T[G!TT?KTT\H!

c`?d! JH! "')5<6(.A! CH"H! S1':7.A! %H! h'=&:&916A! S2.&(&)0.! ;(';.(-6.9! '3! )&)'K96L.+! ;&(-602.9! &)+!

<'2.0,2.9!&9!6<&56)5!&5.)-9f!0')96+.(&-6')9!&)+!0&8.&-9A!Q&)'<.+606).!WE[G!E>??XG!\?WK\T\H!

c`Td! OH! V&)5A! ]H! %.A! gH! g1&)5A! sH! g1&'A! VH! N.)5A! J.-&='269<! '3! )&)'<&-.(6&29! 6)! 868'f! =2''+!

06(0,2&-6')!&)+!'(5&)!02.&(&)0.A!@00',)-9!'3!01.<60&2!(.9.&(01!Y`EWG!E>?TWG!\`TK\`aH!

c`>d!lH!O',(U,6)A!@H!J62'9.860A!BH!%&,9.(A!DH!".1).(A!NH!O2&)7A!@H!C.-(6!N6)7A!OH!D'-1.)ÄD,-691&,9.(A!

O6'+69-(6=,-6')A! 02.&(&)0.A! &)+! 2')5Ä-.(<! 3&-.! '3! 026)60&22:! (.2.8&)-! )&)'<&-.(6&29A! @+8&)0.+!

<&-.(6&29!W?ETaG!E>?TXG!T\?YW?\H!



!

!

\W!

!

c`Wd!hHJH!F9'6A!/H@H!J&0C&(2&)+A!]H!J&A!bHQH!/;.-L2.(A!lH!401.8.((6A!OH!^,:&)5A!/HJH!N&+.2A!4H@H!

/:7.9A!QH!*'2+&(&0.)&A!lHJH!h&-19A!J.01&)69<!'3!1&(+K)&)'<&-.(6&2!02.&(&)0.!=:!-1.!268.(A!Q&-,(.!

<&-.(6&29!T[ETTG!E>?T`G!T>T>KT>>TH!

c`Yd!VH! l6&)5A!OHsH!h6<A! lHFH!D,-7&A!VHSH!S1&)A!Q&)';&(-602.K<.+6&-.+! 0.22,2&(! (.9;')9.! 69! 96L.K

+.;.)+.)-A!Q&-,(.!)&)'-.01)'2'5:!WEWG!E>??XG!TY[KT[?H!

c`[d! *H! /')&8&).A! hH! F'<'+&A! hH! J&76)'A! O6'+69-(6=,-6')! '3! 0'22'6+&2! 5'2+! )&)';&(-602.9! &3-.(!

6)-(&8.)',9!&+<6)69-(&-6')f!.33.0-!'3!;&(-602.!96L.A!S'22'6+9!&)+!/,(3&0.9!Of!O6'6)-.(3&0.9!``E>G!E>??XG!

>\YK>X?H!

c``d! /H! %6()A! JH! /.<<2.(! O.1)7.A! SH! /012.1A! @H! V.)7A! lH! "6;7&A! JH! /01Ö332.(A! /H! F&7.)&7&A! VH!

JÜ22.(A!*H!/01<6+A!$H!/6<')A!C&(-602.!96L.K+.;.)+.)-!&)+!9,(3&0.!01&(5.K+.;.)+.)-!=6'+69-(6=,-6')!

'3! 5'2+! )&)';&(-602.9! &3-.(! 6)-(&8.)',9! &+<6)69-(&-6')A! 4,(';.&)! P',()&2! '3! ;1&(<&0.,-609! &)+!

=6';1&(<&0.,-609!\\EWG!E>?TTG!Y?\KYT`H!

c`\d!lH"H!C.((:A!hH*H!D.,-.(A!lHSH!",3-A!SHbH!C.0'-A!VH!g&<=')6A!lHJH!B./6<').A!J.+6&-6)5!;&9968.!

-,<'(!&00,<,2&-6')!-1(',51!;&(-602.!96L.A!-,<'(!-:;.A!&)+!2'0&-6')A!Q&)'!2.--.(9!T\E[G!E>?T\G!>X\aK

>XX`H!

c`Xd! /HBH! C.((&,2-A! SH! V&27.:A! FH! l.))6)59A! %HSH! N6901.(A! VHSH! S1&)A! J.+6&-6)5! -,<'(! -&(5.-6)5!

.33606.)0:!'3!)&)';&(-602.9!-1(',51!+.965)A!Q&)'!2.--.(9!aE[G!E>??aG!Ta?aKTaT[H!

c`ad!OHBH!S16-1(&)6A!@H@H!*1&L&)6A!VHSH!S1&)A!B.-.(<6)6)5!-1.!96L.!&)+!91&;.!+.;.)+.)0.!'3!5'2+!

)&)';&(-602.!,;-&7.!6)-'!<&<<&26&)!0.229A!Q&)'!2.--.(9!`EYG!E>??`G!``>K``XH!

c\?d!/H!V&)5A!SH!"..A!@H!S16',A!CH!V.6A!/6L.K+.;.)+.)-!.)+'0:-'969!'3!5'2+!)&)';&(-602.9!9-,+6.+!=:!

-1(..K+6<.)96')&2!<&;;6)5!'3!;2&9<')60!90&--.(6)5!6<&5.9A!l',()&2!'3!)&)'=6'-.01)'2'5:!XETG!E>?T?G!

TKTWH!

c\Td!/H!%,'A!%H!J&A!hH!%,&)5A!lH!"6,A!FH!V.6A!/H!l6)A!lH!g1&)5A!/H!%.A!]H!"6&)5A!/,;.(6'(!;.).-(&-6')!

&)+!(.-.)-6')!=.1&86'(!'3![?!)<!5'2+!)&)';&(-602.9!6)!-,<'(9A!S&)0.(!(.9.&(01!\WETG!E>?TWG!WTaKWW?H!

c\>d!sH!S1.)A!sH!%,)5A!#H!"6&,A!*H/H!%,&)5A!@99.99<.)-!'3!-1.!6)!868'!-'M606-:!'3!5'2+!)&)';&(-602.9A!

Q&)'90&2.!(.9.&(01!2.--.(9!YEXG!E>??aG!X[XKX`YH!

c\Wd!JH!/&(<&+6A!@HJH!O.1(.)9A!hHlH!J0%,51A!%HFH!S')-(.(&9A!gH"H!F'017&A!]H!",A!DH!"&)5.(A!@H!

l&72.).0A! J'+.26)5A! +.965)A! &)+! <&016).! 2.&()6)5K=&9.+! 3(&<.I'(7! 3'(! ';-6<&2! 6)P.0-&=626-:! '3!

<60(';&(-602.K=&9.+!+(,5!3'(<,2&-6')9A!/06.)0.!&+8&)0.9!`E>XG!E>?>?G!.&==`[aYH!

c\Yd!#HBH!JH!%.('2+A!SS!/-'==.A!Db!#:.(A!lB!S1&;<&)A!BA!*'2+!<60('9;1.(.9f!&!9.2.0-68.!-.01)6U,.!

3'(! ;('+,06)5! =6'2'560&22:! .33.0-68.! +'9.! .)1&)0.<.)-A! #)-.()&-6')&2! P',()&2! '3! (&+6&-6')! =6'2'5:!

\`ET?G!E>???G!TW[\KTW`YH!

c\[d! lHBH!S&(-.(A!QHQH!S1.)5A!sH!t,A!*HBH!/,&(.LA!FH!*,'A!Q&)'90&2.! .).(5:!+.;'96-6')!=:!]K(&:!

&=9'(=6)5!)&)'9-(,0-,(.9A!F1.!P',()&2!'3!;1:960&2!01.<69-(:!O!TTTEY?G!E>??\G!TT`>>KTT`>[H!



!

!

\Y!

!

c\`d!]H!g1&)5A!BH!V,A!]H!/1.)A!lH!S1.)A!sH!/,)A!CH!"6,A!]H!"6&)5A!/6L.K+.;.)+.)-!(&+6'9.)96-6L&-6')!

'3!C4*K0'&-.+!5'2+!)&)';&(-602.9!3'(!0&)0.(!(&+6&-6')!-1.(&;:A!O6'<&-.(6&29!WWE>\G!E>?T>G!`Y?XK`YTaH!

c\\d!hHbH!J'('L'8A!JH@H!h'2:8&)'8&A!JH4H!h&(-9.8&A!4HJH!/1691<&7'8&A!^HbH!B.<.)-R.8&A!@HhH!

#9&5,26.8&A! JH%H! /&2;&5&('8A! @HbH! O.2',9'8A! bHJH! D,+':A! @H@H! /1-62A! D&+6'9.)96-6L&-6')! =:! 5'2+!

)&)';&(-602.9f!6<;&0-!'3!-1.!96L.A!+'9.!(&-.A!&)+!;1'-')!.).(5:A!Q&)'<&-.(6&29!T?E[G!E>?>?G!a[>H!

c\Xd!4H!".01-<&)A!QH!S1&--';&+1:&:A!gH!S&6A!/H!J&91',3A!DH!D.622:A!lH!C65)'2A!#<;260&-6')9!')!026)60&2!

90.)&(6'! '3! 5'2+! )&)';&(-602.! (&+6'9.)96-6L&-6')! 6)! (.5&(+9! -'! ;1'-')! .).(5:A! )&)';&(-602.! 96L.A!

0')0.)-(&-6')!&)+!2'0&-6')A!C1:9609!6)!J.+606).!Å!O6'2'5:![`ET[G!E>?TTG!Y`WTH!

c\ad!JH!J69&I&A!lH!F&7&1&916A!*.).(&-6')!'3!(.&0-68.!'M:5.)!9;.06.9!6)+,0.+!=:!5'2+!)&)';&(-602.9!

,)+.(!MK(&:!&)+!$b!#((&+6&-6')9A!Q&)'<.+606).f!Q&)'-.01)'2'5:A!O6'2'5:!&)+!J.+606).!\E[G!E>?TTG!

`?YK`TYH!

cX?d! SH! ],A! *H@H! F,)5A! /H! /,)A! /6L.! &)+! 0')0.)-(&-6')! .33.0-! '3! 5'2+! )&)';&(-602.9! ')! ]K(&:!

&--.),&-6')!&9!<.&9,(.+!')!0'<;,-.+!-'<'5(&;1:A!S1.<69-(:!'3!J&-.(6&29!>?ETWG!E>??XG!YT`\KYT`aH!

cXTd! gH! V&)5A! "H! V,A! VH! S&6A! /6L.Ä-,)&=2.! 9:)-1.969! '3! <')'+69;.(9.! I&-.(Ä9'2,=2.! 5'2+!

)&)';&(-602.9!I6-1!1651!]Ä(&:!&--.),&-6')A!S1.<69-(:~@!4,(';.&)!l',()&2!T`E[G!E>?T?G!TY[aKTY`WH!

cX>d! JH%H! J0h.--:A! F1.! @@CJ_D/Q@! ;1:9609! -,-'(6&2! 3'(! (.96+.)-9H! ]K(&:! &--.),&-6')A!

D&+6'5(&;1609!TXETG!ETaaXG!T[TKT`WH!

cXWd!]H!%,&)5A!"H!"6A!FH!"6,A!QH!%&'A!%H!"6,A!BH!S1.)A!NH!F&)5A!F1.!91&;.!.33.0-!'3!<.9';'(',9!96260&!

)&)';&(-602.9!')!=6'+69-(6=,-6')A!02.&(&)0.A!&)+!=6'0'<;&-6=626-:!6)!868'A!@S/!)&)'![E\G!E>?TTG![Wa?K

[WaaH!

cXYd! "H! "6A! FH! "6,A! SH! N,A! "H! F&)A! ]H! J.)5A! %H! "6,A! O6'+69-(6=,-6')A! .M0(.-6')A! &)+! -'M606-:! '3!

<.9';'(',9! 96260&! )&)';&(-602.9! &3-.(! '(&2! &+<6)69-(&-6')! +.;.)+! ')! -1.6(! 91&;.A! Q&)'<.+606).f!

Q&)'-.01)'2'5:A!O6'2'5:!&)+!J.+606).!TTEXG!E>?T[G!TaT[KTa>YH!

cX[d!DH!F':A!CHJH!C.6(69A!hHOH!*1&51&+&A!4H!h&(&-1&)&969A!/1&;6)5!0&)0.(!)&)'<.+606).f!-1.!.33.0-!'3!

;&(-602.!91&;.!')!-1.!6)!868'!P',().:!'3!)&)';&(-602.9A!Q&)'<.+606).!aETG!E>?TYG!T>TKTWYH!

cX`d! JHlH! /&IA! JHFH! Q5,:.)A! sH! h,)69&+&A! FH! F'7,)&5&A! FH! s').L&I&A! @)69'-(';60! *('I-1! '3!

S';;.(!Q&)'('+9!J.+6&-.+!=:!S2~#')9A!@S/!'<.5&!\EXG!E>?>>G!\YTYK\Y>?H!

cX\d! FH! s&'A! /H! "6,A! gH! /,)A! sH! "6A! /H! %.A! %H! S1.)5A! sH! ]6.A! tH! "6,A! sH! l6&)5A! gH! V,A! C('=6)5!

),02.&-6')! ;&-1I&:9! 3'(! <'(;1'2'560&2! <&)6;,2&-6')! '3! ;2&-6),<! )&)'0(:9-&29A! l',()&2! '3! -1.!

@<.(60&)!S1.<60&2!/'06.-:!TWYE>>G!E>?T>G!aYT?KaYT`H!

cXXd!QHbH!"')5A!QHBH!S16.)A!FH!%&:&7&I&A!FH!J&-9,=&(&A!JH!^1-&76A!JH!Q'5&<6A!/1&(;!0,=60!&)+!

'0-&1.+(&2! <'(;1'2'56.9! '3! ;'2:! E86):2;:(('26+').GK9-&=6269.+! ;2&-6),<! )&)';&(-602.9! =:! ;'2:'2!

<.-1'+! 6)! .-1:2.).! 52:0'2f! -1.6(! ),02.&-6')A! 5('I-1! &)+! 3'(<&-6')! <.01&)69<9A! l',()&2! '3!

4M;.(6<.)-&2!Q&)'906.)0.!\E>G!E>?T>G!TWWKTYaH!
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!

\[!

!

cXad! @H! %&2+.(A! QH! D&8691&)7&(A! $2-(&36).! 96)52.Ä0(:9-&226).! 5'2+! )&)'I6(.! &((&:9! =:! '(6.)-.+!

&--&01<.)-A!@+8&)0.+!J&-.(6&29!TaETYG!E>??\G!TX[YKTX[XH!

ca?d! /H4H%H! J,(;1A! SHlH! J,(;1:A! @H! ".&01A! hH! *&22A! @! ;'996=2.! '(6.)-.+! &--&01<.)-! 5('I-1!

<.01&)69<!3'(!9628.(!)&)'I6(.!3'(<&-6')A!S(:9-&2!*('I-1!Å!B.965)!T[EYG!E>?T[G!Ta`XKTa\YH!

caTd! gH! "6,A! %H! g1',A! sH/H! "6<A! lH! /')5A! "H! C6&'A! /H! h6<A! /:)-1.969! '3! 9628.(! )&)';2&-.9! =:! -I'K

+6<.)96')&2!'(6.)-.+!&--&01<.)-A!"&)5<,6(!>XE>[G!E>?T>G!a>YYKa>YaH!

ca>d!BH!"6A!lH!g1&'A!lH!J&A!%H!s&)5A!]H!g1&)5A!sH!S&'A!CH!"6,A!*JFX!&;-&<.(!0')P,5&-.+!C4*:2&-.+!

@5w! @,! 0'(.K91.22! )&)';&(-602.9! &9! &! )'8.2! (&+6'9.)96-6L.(! 3'(! -&(5.-.+! (&+6'-1.(&;:! '3! 526'<&A!

S'22'6+9!&)+!/,(3&0.9!Of!O6'6)-.(3&0.9!!E>?>>G!TT>WW?H!

caWd!VH!"&6A!sH!V&)5A!sH!V&)5A!JH!V,A!lH!V&)5A!%H!"6,A!/H!S1',A!lH!S1.)A!/H!B',A!J'(;1'2'5:!

-,)6)5!'3!6)'(5&)60!)&)'<&-.(6&29!5('I)!=:!;(.06;6-&-6')!-1(',51!0')-('2!'3!.2.0-('2:-60!+699'06&-6')!

&)+!9,;.(9&-,(&-6')A!Q&-,(.!01.<69-(:!TTEXG!E>?TaG!`a[K\?TH!

caYd!VH!Q6,A!"H!g1&)5A!*H!],A!/1&;.K0')-('22.+!9:)-1.969!'3!96)52.K0(:9-&226).!;&22&+6,<!)&)'0(:9-&29A!

@09!Q&)'!YEYG!E>?T?G!TaX\KTaa`H!

ca[d!@HlH!O6&0016A!DH4H!/01&&7A!F1.!9'28.)-!<&--.(9f!76).-60!8.(9,9!-1.(<'+:)&<60!91&;.!0')-('2! 6)!

-1.!;'2:'2!9:)-1.969!'3!(1'+6,<!)&)';&(-602.9A!@S/!)&)'![ET?G!E>?TTG!X?XaKX?aaH!

ca`d!%H!"6&'A!sH!l6&)5A!gH!g1',A!/H!S1.)A!/H!/,)A!/1&;.Ä0')-('22.+!9:)-1.969!'3!5'2+!)&)';&(-602.9!6)!
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-,<'(Ä-&(5.-.+! &)+! (.+'MÄ(.9;')968.! O6>/.W! 1'22'I! )&)'0,=.9! 3'(! J/^F_SF! 6<&56)5! 5,6+.+!

9:).(569-60!2'IÄ-.<;.(&-,(.!;1'-'-1.(<&2!(&+6'-1.(&;:A!@+8&)0.+!%.&2-10&(.!J&-.(6&29!XET`G!E>?TaG!

Ta??>[?H!

cT?`d!DH!O&L&7A!JH!%',(6A!/H!42!@01:A!/H!h&<.2A!FH!D.3&&-A!S&)0.(!&0-68.!-&(5.-6)5!=:!)&)';&(-602.9f!

&!0'<;(.1.)968.!(.86.I!'3!26-.(&-,(.A!l',()&2!'3!0&)0.(!(.9.&(01!&)+!026)60&2!')0'2'5:!TYTE[G!E>?T[G!

\`aK\XYH!

cT?\d!CH/H!"'IA!/H@H!h,2&(&-).A!N'2&-.K-&(5.-.+! -1.(&;.,-60!&)+! 6<&56)5!&5.)-9! 3'(!0&)0.(A!S,((.)-!
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<60('.)86(')<.)-K(.9;')968.!6)-.2265.)-!)&)'0&-&2:9-9!3'(!.)1&)0.+!-,<'(!&=2&-6')A!@S/!)&)'!T>ETTG!
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Cá(&2A! "H! â.30A! /:)-1.969! &)+! <'+6360&-6')! '3! ,)63'(<! C4*K).(6+(')&-.K<'+636.+! <&5).-60!

)&)';&(-602.9!+.-.(<6).9!;('2')5.+!=2''+!06(0,2&-6')!&)+!=6'+69-(6=,-6')!6)!&!<',9.!;(.026)60&2!<'+.2A!

/06.)-6360!(.;'(-9!aETG!E>?TaG!TKT>H!

cTW`d!DH!B&).<&)A!@H!C(&-A!F1.!=2''+K=(&6)!=&((6.(A!S'2+!/;(6)5!%&(='(!;.(9;.0-68.9!6)!=6'2'5:!\ETG!

E>?T[G!&?>?YT>H!
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<.01&)60&2!;(';.(-6.9!6)!0&)0.(!+(,5!+.268.(:A!@S/!)&)'!TWE\G!E>?TaG!\YT?K\Y>YH!

cTY>d!@HSH!@)9.2<'A!JH!g1&)5A!/H!h,<&(A!BHDH!b'5,9A!/H!J.).5&--6A!JH4H!%.25.9')A!/H!J6-(&5'-(6A!

42&9-606-:!'3!)&)';&(-602.9!6)32,.)0.9!-1.6(!=2''+!06(0,2&-6')A!;1&5'0:-'969A!.)+'0:-'969A!&)+!-&(5.-6)5A!

@S/!)&)'!aEWG!E>?T[G!WT`aKWT\\H!

cTYWd! sH! %,6A! BH! V6='I'A! sH! "6,A! DH! D&)A! %H! V&)5A! @H! /.-1A! @HCH! J6++.2=.(5A! SH! g1&'A!

$)+.(9-&)+6)5!-1.!.33.0-9!'3!)&)'0&;9,2&(!<.01&)60&2!;(';.(-:!')!;&9968.!&)+!&0-68.!-,<'(!-&(5.-6)5A!

@S/!)&)'!T>EWG!E>?TXG!>XY`K>X[\H!

cTYYd!@H!O6&)016A!/H!B,3'(-A!NH!",MA!CHsH!N'(-6)A!QH!F&99&26A!^H!F622.<.)-A!lH"H!S'22A!sH!S(ä<6226.,MA!

F&(5.-6)5! &)+! 6)! 868'! 6<&56)5! '3! )')K9<&22K0.22! 2,)5! 0&)0.(! ,96)5! ).=,26L.+! <,2-6<'+&2! 0')-(&9-!

&5.)-9A!C('0..+6)59!'3!-1.!Q&-6')&2!@0&+.<:!'3!/06.)0.9!TTTE>[G!E>?TYG!a>Y\Ka>[>H!

cTY[d!VH!D'&A!]H!g1&)5A!"H!*,'A!@H!/1&IA!]H!%,A!sH!]6')5A!/H!*,2&86-&A!/H!C&-.2A!]H!/,)A!lH!S1.)A!

*'2+! )&)';&(-602.! 9.)96-6L.! (&+6'-1.(&;:! '3! ;('9-&-.! 0&)0.(! 0.229! =:! (.5,2&-6')! '3! -1.! 0.22! 0:02.A!

Q&)'-.01)'2'5:!>?EW\G!E>??aG!W\[T?TH!

cTY`d! NH! S1.)A! ]H%H! g1&)5A! ]HBH! %,A! CHBH! "6,A! %HtH! g1&)5A! F1.! .33.0-9! '3! 0'<=6).+! 9.2.)6,<!

)&)';&(-602.9!&)+!(&+6&-6')!-1.(&;:!')!=(.&9-!0&)0.(!0.229!6)!86-('A!@(-63606&2!S.229A!Q&)'<.+606).A!&)+!

O6'-.01)'2'5:!Y`E[G!E>?TXG!aW\KaYXH!

cTY\d!/H!C.)5A!sH!/,)A!sH!",'A!/H!J&A!VH!/,)A!*H!F&)5A!/H!"6A!QH!g1&)5A!lH!D.)A!sH!]6&'A!JNCKN.C-K

*^! )&)'0'<;'96-.9! ;('<'-.! (&+6'9.)96-686-:! '3! )')K9<&22! 0.22! 2,)5! 0&)0.(! 86&! &0-68&-6)5!

<6-'01')+(6&2K<.+6&-.+! &;';-'969! &)+! 6<;&6(6)5! BQ@! +&<&5.! (.;&6(A! #)-.()&-6')&2! P',()&2! '3!

=6'2'560&2!906.)0.9!T`ET>G!E>?>?G!>TY[H!

cTYXd!JHCH!*&<0967A!JH/H!h&96=1&-2&A!/HBH!F..-.(A!^HJH!S'286)A!*2,-&-16').!2.8.29!6)!1,<&)!-,<'(9A!

O6'<&(7.(9!T\EXG!E>?T>G!`\TK`aTH!

cTYad! DH! J'A! gH! *,A! F,<'(! <60('.)86(')<.)-! &)+! 6)-(&0.22,2&(! 965)&2K&0-68&-.+! )&)'<&-.(6&29! 3'(!

&)-60&)0.(!+(,5!+.268.(:A!J&-.(6&29!F'+&:!TaE[G!E>?T`G!>\YK>XWH!



!

!

X?!

!

cT[?d! lHDH2H! @28&(.L! #+&=':A! @H! *&2&)'A! ^)! -1.! 01.<60&2! (.;&6(! '3! BQ@! (&+60&29! =:! 52,-&-16').f!

%:+('5.)!89!.2.0-(')!-(&)93.(A!F1.!l',()&2!'3!C1:960&2!S1.<69-(:!O!TT`EWTG!E>?T>G!aWT`KaW>[H!

cT[Td!hH!@U,62&)'A! /H!O&2+.226A!JHDH!S6(6'2'A!*2,-&-16').f! ).I! ('2.9! 6)! (.+'M! 965)&26)5! 3'(! &)! '2+!

&)-6'M6+&)-A!N(')-6.(9!6)!;1&(<&0'2'5:![!E>?TYG!Ta`H!

cT[>d! ]H! g1&)5A! ]H! S1.)A! sH! l6&)5A! QH! J&A! "H! ]6&A! ]H! S1.)5A! %H! l6&A! CH! "6,A! QH! *,A! gH! S1.)A!

*2,-&-16').K+.;2.-6)5! 5'2+! )&)'02,9-.(9! 3'(! .)1&)0.+! 0&)0.(! (&+6'-1.(&;:! -1(',51! 9:).(569-60!

.M-.()&2!&)+!6)-.()&2!(.5,2&-6')9A!@S/!&;;26.+!<&-.(6&29!Å!6)-.(3&0.9!T?ETWG!E>?TXG!T?`?TKT?`?`H!

cT[Wd! FHJH! C&I267A! hH! h.:'<&(96A! D'2.! '3! 0.22! 0:02.! 6)! <.+6&-6)5! 9.)96-686-:! -'! (&+6'-1.(&;:A!

#)-.()&-6')&2!l',()&2!'3!D&+6&-6')!^)0'2'5:A!O6'2'5:A!C1:9609![aEYG!E>??YG!a>XKaY>H!

cT[Yd! %H! "6,A! hH! #7.+&A! JHFH! Q5,:.)A! /H! /&-'A! QH! J&-9,+&A! %H! F9,7&<'-'A! FH! F'7,)&5&A! FH!

s').L&I&A!@256)&-.K/-&=626L.+!*'2+!Q&)';&(-602.9!C(.;&(.+!$96)5!-1.!J60('I&8.K#)+,0.+!C2&9<&K

6)K"6U,6+! C('0.99! I6-1! "')5KF.(<! /-'(&5.! /-&=626-:! 3'(! C'-.)-6&2! O6'<.+60&2! @;;260&-6')9A! @S/!

'<.5&!\E\G!E>?>>G!`>WXK`>Y\H!

cT[[d!"H!g1&)5A!]H!s&)5A!lH!V.6A!]H!"6A!%H!V&)5A!sH!g1&'A!#)-.2265.)-!5'2+!)&)'9-&(9!3'(!6)!868'!SF!

6<&56)5! &)+! 0&-&2&9.K.)1&)0.+! 9:).(569-60! ;1'-'+:)&<60! Å! ;1'-'-1.(<&2! -,<'(! -1.(&;:A!

F1.(&)'9-609!aETaG!E>?TaG![Y>YH!

cT[`d!sH!g1&)5A!NH!%,&)5A!SH!D.)A!lH!"6,A!"H!s&)5A!/H!S1.)A!lH!S1&)5A!SH!s&)5A!VH!V&)5A!SH!g1&)5A!

4)1&)0.+! (&+6'9.)96-6L&-6')! =:! 5'2+! )&)';&(-602.9! I6-1! &06+Ä-(655.(.+! &55(.5&-6')! 6)! 0&)0.(!

(&+6'-1.(&;:A!@+8&)0.+!/06.)0.!`EXG!E>?TaG!TX?TX?`H!

cT[\d!VH!/,)5A!/HlH!s.A!@H"H!J0Q&<&(&A!/HlH!J0J&1')A! lH!%&6)3.2+A! lH!/16)A!%HJH!/<62'I6-LA!%H!

C&5&).--6A! lH! /01,.<&))A! B.;.)+.)0.! '3! 5'2+! )&)';&(-602.! (&+6'9.)96-6L&-6')! ')! 0.22! 5.'<.-(:A!

Q&)'90&2.!aETXG!E>?T\G![XYWK[X[WH!

cT[Xd!/H!",A!VH!"6,A!lHSH!S1.)5A!"HSH!"6)A!SHSH!V&)5A!CH!"6A!4)1&)0.+!(&+6'9.)96-6L&-6')!3'(!0&)0.(!

-(.&-<.)-!I6-1!5'2+!)&)';&(-602.9! -1(',51! 9')';'(&-6')A! #)-.()&-6')&2! P',()&2!'3!<'2.0,2&(! 906.)0.9!

>TE>TG!E>?>?G!XW\?H!

cT[ad!sH!s&)5A!DHCH!S&().:A!NH!/-.22&006A!BHlH!#(86).A!4)1&)06)5!(&+6'-1.(&;:!=:!26;6+!)&)'0&;9,2.K

<.+6&-.+!+.268.(:!'3!&<;16;16260!5'2+!)&)';&(-602.9!-'!6)-(&0.22,2&(!<.<=(&).9A!@S/!)&)'!XEaG!E>?TYG!

Xaa>Ka??>H!

cT`?d!SHDH!/.&(9A!/H@H!S'').:A!%H!S16)96).MA!JH/H!J.)+')0&A! lHlH!F,(016A!BQ@!+&<&5.! (.9;')9.!

EBBDG!;&-1I&:!.)5&5.<.)-!6)!069;2&-6)!(&+6'9.)96-6L&-6')!'3!)')K9<&22!0.22!2,)5!0&)0.(A!BQ@!(.;&6(!

Y?!E>?T`G!W[KY`H!

cT`Td! "H! J&(0,A! FH! 8&)! B''()A! #H! ^28.(A! S69;2&-6)! &)+! (&+6'-1.(&;:! 6)! -1.! -(.&-<.)-! '3! 2'0&22:!

&+8&)0.+!1.&+!&)+!).07!0&)0.(A!@0-&!')0'2'560&!Y>EYG!E>??WG!WT[KW>[H!



!

!

XT!

!

cT`>d!NH!B&).918&(A!NH!/&2.16A!JH!h&(6<6A!DHBH!b&69A!JH!J'92.1!/16(&L6A!QH!/&--&(&1<&+:A!S'<=6).+!

]K(&:!(&+6'-1.(&;:!&)+!2&9.(!;1'-'-1.(<&2!-1.(&;:!'3!<.2&)'<&!0&)0.(!0.229!,96)5!+,&2K9.)96-6L&-6')!

'3! ;2&-6),<! )&)';&(-602.9A! l',()&2! '3! C1'-'01.<69-(:! &)+! C1'-'=6'2'5:! Of! O6'2'5:! >?W! E>?>?G!

TTT\W\H!

cT`Wd! JH@H! h@A! DH! @=! D&916+A! DHJH! "&L6<A! QH! B'22&1A! hH@H! D&L&7A! VH! D&1<&)A! 48&2,&-6')! '3!

(&+6'9.)96-6L&-6')!.33.0-9!=:!;2&-6),<!)&)'+.)+(6-.9!3'(!`!Jb!;1'-')!=.&<!(&+6'-1.(&;:A!D&+6&-6')!

C1:9609!&)+!S1.<69-(:!T[?!E>?TXG!Y?KY[H!

cT`Yd!NH!/&2.16A!NH!B&).918&(A!JH!h&(6<6A!DHBH!b&69A!JH!J'92.1!/16(&L6A!QH!/&--&(&1<&+:A!4)1&)0.+!

<.2&)'<&! 0.22K76226)5! =:! 0'<=6).+! ;1'-'-1.(&;:_(&+6'-1.(&;:! ,96)5! &! <.9';'(',9! ;2&-6),<!

)&)'9-(,0-,(.A!C1'-'+6&5)'969!&)+!C1'-'+:)&<60!F1.(&;:!>X!E>?TaG!W??KW?\H!

cT`[d!]H!s&)5A!BH!/&2&+'K".L&A!4H!C'(0.2A!SHDH!*')Lá2.L!b&(5&9A!NH!/&86)&A!BH!B(&5'.A!%H!D.<6-&A!/H!

"&0'<=.A! @! 3&062.! ').K;'-! 9:)-1.969! '3! 8.(9&-62.! C4*:2&-.+! ;2&-6),<! )&)'32'I.(9! &)+! -1.6(!

&;;260&-6')!6)!(&+6&-6')!-1.(&;:A!#)-.()&-6')&2!P',()&2!'3!<'2.0,2&(!906.)0.9!>TE[G!E>?>?G!T`TaH!

cT``d!%H!V,A!lH!"6)A!CH!"6,A!gH!%,&)5A!CH!g1&'A!%H!l6)A!SH!V&)5A!"H!V.)A!QH!*,A!#9!-1.!&,-';1&5:!&!

3(6.)+!'(!3'.!6)!-1.!9628.(!)&)';&(-602.9!&99'06&-.+!(&+6'-1.(&;:!3'(!526'<&ÇA!O6'<&-.(6&29!`>!E>?T[G!

Y\K[\H!

cT`\d!gH!"6,A!%H!F&)A!]H!g1&)5A!NH!S1.)A!gH!g1',A!]H!%,A!/H!S1&)5A!CH!"6,A!%H!g1&)5A!4)1&)0.<.)-!

'3! (&+6'-1.(&;:! .3360&0:! =:! 9628.(! )&)';&(-602.9! 6)! 1:;'M60! 526'<&! 0.229A! @(-63606&2! S.229A!

Q&)'<.+606).A!&)+!O6'-.01)'2'5:!Y`E9,;WG!E>?TXG!/a>>K/aW?H!

cT`Xd!CH!"6,A!%H!l6)A!gH!*,'A!lH!J&A!lH!g1&'A!BH!"6A!%H!V,A!QH!*,A!/628.(!)&)';&(-602.9!',-;.(3'(<!

5'2+! )&)';&(-602.9! 6)! (&+6'9.)96-6L6)5! $>[T! 0.229! 6)! 86-('! &)+! 6)! &)! 6)-(&0(&)6&2! <',9.! <'+.2! '3!

526'<&A!#)-.()&-6')&2!l',()&2!'3!Q&)'<.+606).!TT!E>?T`G![??WH!

cT`ad! "H! O(&:+601! /-'22.A! /H! %,99&6)A! lHlH! /012&5.(A! JHSH! %'3<&))A! #)! 86-('! 0:-'-'M606-:! '3!

)&)';&(-602.9!6)!<&<<&26&)!5.(<26).!9-.<!0.229A!F'M60'2'560&2!906.)0.9!XXE>G!E>??[G!YT>KYTaH!

cT\?d! /HJH! %,99&6)A! @HhH! l&8'(6)&A! @HJH! /01(&)+A! %HJH! B,1&(-A! /HNH! @26A! lHlH! /012&5.(A! F1.!

6)-.(&0-6')!'3!<&)5&).9.!)&)';&(-602.9!I6-1!CSKT>!0.229! 6)+,0.9!+';&<6).!+.;2.-6')A!F'M60'2'560&2!

906.)0.9!a>E>G!E>??`G!Y[`KY`WH!

cT\Td! *H! "&=&)A! "HNH! Q6.9A! DHNH! F,(0'A! lHVH! O6071&<A! JH/H! /.;ã28.+&A! F1.! .33.0-9! '3! 9628.(!

)&)';&(-602.9!')!3&-1.&+!<6))'I!EC6<.;1&2.9!;('<.2&9G!.<=(:'9A!40'-'M60'2'5:!TaETG!E>?T?G!TX[K

Ta[H!

cT\>d!CH!S&(&8&)A!lHlH!42269')A!FHlH!J0J,((:A!DHOH!"&,33.(A!*&+'26)6,<!E###G!01.2&-.9!&9!JD#!0')-(&9-!

&5.)-9f!9-(,0-,(.A!+:)&<609A!&)+!&;;260&-6')9A!S1.<60&2!(.86.I9!aaEaG!ETaaaG!>>aWK>W[>H!

cT\Wd!*H!".!B,0A!/H!D',MA!@H!C&(,-&!F,&(.LA!/H!B,3'(-A!4H!O(&,.(A!@H!J&(&69A!SH!F(,622.-A!"H!/&)0.:A!CH!

C.((6&-A! NH! ",MA!@+8&)-&5.9! '3! 5&+'26)6,<!=&9.+! ,2-(&9<&22! )&)';&(-602.9! 89!<'2.0,2&(! 5&+'26)6,<!



!

!

X>!

!

01.2&-.9!3'(!(&+6'-1.(&;:!5,6+.+!=:!JD#!3'(!526'<&!-(.&-<.)-A!S&)0.(!)&)'-.01)'2'5:![ETG!E>?TYG!TK

TYH!

cT\Yd!"H!/&)0.:A!/H!h'-=A!SH!F(,622.-A!NH!@;;&6MA!@H!J&(&69A!4H!F1'<&9A!OH!8&)!+.(!/&)+.)A!lHCH!h2.6)A!

OH!"&,(.)-A!JH!S'--6.(A!"')5K-.(<!6)!868'!02.&(&)0.!'3!5&+'26)6,<K=&9.+!@*,#]!)&)';&(-602.9!&)+!

-1.6(!=6'0'<;&-6=626-:!&3-.(!9:9-.<60!6)P.0-6')A!@S/!)&)'!aEWG!E>?T[G!>Y\\K>YXXH!

cT\[d! /H! B,3'(-A! @H! O6&)016A! JH! %.)(:A! NH! ",MA! *H! ".! B,0A! bH! l'99.(&)+A! SH! "',69A! CH! C.((6&-A! sH!

S(ä<6226.,MA!^H!F622.<.)-A!Q.=,26L.+!5&+'26)6,<Ä=&9.+!)&)';&(-602.9f!&!-1.(&)'9-60!&;;('&01!3'(!2,)5!

-,<'(!6<&56)5!&)+!(&+6'9.)96-6L&-6')A!/<&22!TTE>G!E>?T[G!>T[K>>TH!

cT\`d! VH! D6<&A! "H! /&)0.:A! JHFH! @2':A! 4H! @(<&)+:A! *HOH! @20&)-&(&A! FH! 4;606.(A! @H! J&201.(.A! "H!

l'2:C'--,LA! CH! J'I&-A! NH! ",MA! #)-.()&26L&-6')! ;&-1I&:9! 6)-'! 0&)0.(! 0.229! '3! 5&+'26)6,<K=&9.+!

(&+6'9.)96-6L6)5!)&)';&(-602.9A!O6'<&-.(6&29!WYETG!E>?TWG!TXTKTa[H!

cT\\d!*H!".!B,0A!#H!J62&+6A!SH!@2(60A!CH!J'I&-A!4H!O(Ö,.(!h(6901A!@H!O',01.-A!4H!h1&262A!SH!O622'-.:A!

JH! l&)6.(A! NH! ",MA! F'I&(+! &)! 6<&5.K5,6+.+! <60('=.&<! (&+6&-6')! -1.(&;:! ,96)5! 5&+'26)6,<K=&9.+!

)&)';&(-602.9A!@S/!)&)'![ET>G!E>?TTG!a[``Ka[\YH!

cT\Xd! @H@H! /1.(9-6,7A! /H@H! F9:<=&2A! @HNH! N&71&(+'A! bHQH! J'('L'8A! 4HNH! h(68'91&;76)&A! 4H! %.:!

%&I76)9A!CHbH!h(68'91&;76)A!%&3)6,<!^M6+.KO&9.+!Q&)';2&-3'(<!3'(!S'<=6).+!S1.<'(&+6'-1.(&;:A!

@S/!O6'<&-.(6&29!/06.)0.!Å!4)56)..(6)5!\ET>G!E>?>TG![`WWK[`YTH!

cT\ad!SH!".!F',().&,A!bH!S&2,5&(,A!gH!F&7&096!Q&5:A!]H!"6.<A!gH!C&;&6A!lH!N6P,-1A!bHJH!*&(06&A!#HOH!

*&(06&A! /H! /&2&9A! *H! C'699')).-A! C1&9.! #! /-,+:! '3! Q'8.2! D&+6'.)1&)0.(! QOF]DW! @0-68&-.+! =:!

D&+6'-1.(&;:! 6)! S69;2&-6)K#).2656=2.! "'0&22:! @+8&)0.+! %Q/SS! C&-6.)-9A! #)-.()&-6')&2! l',()&2! '3!

D&+6&-6')!^)0'2'5:A!O6'2'5:A!C1:9609!TTTEWG!E>?>TG!.Wa>H!

cTX?d!lH!V&)5A!]H!C&)5A!]H!F&)A!sH!/')5A!"H!"6,A!tH!s',A!tH!/,)A!NH!F&)A!QH!"6A!@!-(6;2.K9:).(569-60!

9-(&-.5:!3'(!0'<=6)&-6')&2!;1'-'_(&+6'-1.(&;:!&)+!<,2-6K<'+&26-:!6<&56)5!=&9.+!')!1:&2,(')60!&06+K

1:=(6+6L.+!;'2:&)626).K0'&-.+!V/!>!)&)'+'-9A!Q&)'90&2.!aET\G!E>?T\G![[[TK[[`YH!

cTXTd!*H!s&)5A!DH!g1&)5A!SH!"6&)5A!%H!g1&'A!]H!s6A!/H!/1.)A!hH!s&)5A!"H!S1.)5A!gH!"6,A!J&)5&).9.!

+6'M6+.! 0'&-.+! V/>w! N.W^Y_9/6^>! )&)'0'<;'96-.9! 3'(! ;%Ä(.9;')968.! JD! 6<&56)5! &)+!

'M:5.)Ä.2.8&-.+!9:).(5.-60!-1.(&;:A!/<&22!TYE>G!E>?TXG!T\?>``YH!

cTX>d!sH!S1&'A!*H!V&)5A!SH!"6&)5A!]H!s6A!]H!g1')5A! lH!"6,A!JH!*&'A!hH!s&)5A!"H!S1.)5A!gH!"6,A!

D1.)6,<ÄTXX! "&=.2.+! F,)59-.)! B69,236+.! Q&)'32&7.9! 3'(! /.23Ä/.)96-6L.+A! Q.&(Ä#)3(&(.+! 4)1&)0.+!

D&+6'69'-';.!F1.(&;:A!/<&22!T>E>aG!E>?T`G!Wa`\KWa\[H!

cTXWd! lH! B.)5A! /H! ],A! VH! %,A! ]H! ],)A! "H! g1.)5A! JH! /,A! F,<'(! -&(5.-.+A! 9-.&2-1:! &)+! +.5(&+&=2.!

=69<,-1!)&)';&(-602.9!3'(!.)1&)0.+!]K(&:!(&+6&-6')!-1.(&;:!'3!=(.&9-!0&)0.(A!O6'<&-.(6&29!T[Y!E>?TXG!

>YKWWH!



!

!

XW!

!

cTXYd! BH! h6<A! /H! C&(7A! lH%H! "..A! sHsH! l.')5A! /H! l')A! @)-6=6'3',26)5! ;'2:<.(K0'&-.+! 5'2+!

)&)';&(-602.9! &9! &! 0')-(&9-! &5.)-! 3'(! 6)! 868'! ]K(&:! 0'<;,-.+! -'<'5(&;1:! 6<&56)5A! l',()&2! '3! -1.!

@<.(60&)!S1.<60&2!/'06.-:!T>aE>YG!E>??\G!\``TK\``[H!

cTX[d!VH!"6)A!SH!s&)5A!gH!],.A!sH!%,&)5A!%H!",'A!]H!g,A!"H!g1&)5A!*H!s6A!S')-('22.+!0')9-(,0-6')!'3!

5'2+! )&)';&(-602.9! 6)! 96-,! 3('<! oK0:02'+.M-(6)! =&9.+! ,)6<'2.0,2&(! <60.22.9! 3'(! 6)! 86-('! 0'<;,-.+!

-'<'5(&;1:!6<&56)5A!l',()&2!'3!0'22'6+!&)+!6)-.(3&0.!906.)0.![>X!E>?TXG!TW[KTYYH!

cTX`d! DH! S1.1.2-&)6A! DHJH! 4LL6=+.1A! CH! S11',(A! hH! C,2&;&(-16A! lH! h6<A! JH! l,(0'8&A! lHSH! %9,A! SH!

O2,)+.22A! %H#H! "6--A! bH@H! N.((&(6A! F,)&=2.A! =6'+.5(&+&=2.! 5'2+! )&)';&(-602.9! &9! 0')-(&9-! &5.)-9! 3'(!

0'<;,-.+!-'<'5(&;1:!&)+!;1'-'&0',9-60!6<&56)5A!O6'<&-.(6&29!T?>!E>?T`G!X\Ka\H!

cTX\d!tH!J&A!"H!S1.)5A!NH!*')5A!gH!B')5A!SH!"6&)5A!JH!V&)5A!"H!N.)5A!sH!"6A!gH!"6,A!SH!"6A!C2&-6),<!

)&)'I'(<9!3'(!6<&56)5K5,6+.+!0'<=6).+!0&)0.(!-1.(&;:!6)!-1.!9.0')+!).&(K6)3(&(.+!I6)+'IA!l',()&2!

'3!J&-.(6&29!S1.<69-(:!O!`EWTG!E>?TXG![?`aK[?\aH!

cTXXd!CHNH!N6-L*.(&2+A!DH4H!S'2='()A!CHJH!4+60A!lHVH!"&<=.(-A!@H/H!F'((.9A!CHlH!O')6-&-6=,9!l(A!OHJH!

s.1A! SF! 6<&5.! 0')-(&9-! '3! 1651Kg! .2.<.)-9f! ;1&)-'<! 6<&56)5! 9-,+6.9! &)+! 026)60&2! 6<;260&-6')9A!

D&+6'2'5:!>\XEWG!E>?T`G!\>WK\WWH!

cTXad! sH! "6,A! hH! @6A! lH! "6,A! tH! s,&)A! sH! %.A! "H! ",A! @! 1651Ä;.(3'(<&)0.! :--.(=6,<Ä=&9.+!

)&)';&(-60,2&-.!0')-(&9-!&5.)-!3'(!6)!868'!]Ä(&:!0'<;,-.+!-'<'5(&;1:!6<&56)5A!@)5.I&)+-.!S1.<6.!

T>YE`G!E>?T>G!TY``KTY\TH!

cTa?d! sH! g.)5A! %H! "6A! gH! "6A! tH! ",'A! %H! g1,A! gH! *,A! %H! g1&)5A! tH! *')5A! hH! ",'A! 4)56)..(.+!

5&+'26)6,<K=&9.+! )&)'<&-.(6&29! &9! 0&)0.(! 6<&56)5! &5.)-9A! @;;26.+! J&-.(6&29! F'+&:! >?! E>?>?G!

T??`X`H!

cTaTd!CH!C::77ÜA!J&560&22:!<&5).-60!5&+'26)6,<A!Q&-,(.!S1.<69-(:!\EXG!E>?T[G!`X?K`X?H!

cTa>d!JH!J&-1,(A!lHDH!l').9A!lHSH!V.6)(.=A!*&+'26)6,<!+.;'96-6')!&)+!).;1('5.)60!9:9-.<60!36=('969f!

&!(&+6'2'569-R9!;(6<.(A!D&+6'5(&;1609!Y?ETG!E>?>?G!T[WKT`>H!

cTaWd! BH! Q6A! VH! O,A! 4HOH! 412.(+6)5A! VH! S&6A! lH! /16A! 4)56)..(6)5! '3! 6)'(5&)60! )&)';&(-602.9! &9!

<&5).-60!(.9')&)0.!6<&56)5!0')-(&9-!&5.)-9A!S1.<60&2!/'06.-:!D.86.I9!Y`E>WG!E>?T\G!\YWXK\Y`XH!

cTaYd!QH!"..A!BH!s''A!BH!"6)5A!JH%H!S1'A!FH!%:.')A! lH!S1.')A! #(')!'M6+.!=&9.+!)&)';&(-602.9! 3'(!

<,2-6<'+&2!6<&56)5!&)+!<&5).-'(.9;')968.!-1.(&;:A!S1.<60&2!(.86.I9!TT[ETaG!E>?T[G!T?`W\KT?`XaH!

cTa[d!OH%H!h6<A!QH!"..A!%H!h6<A!hH!@)A!sH#H!C&(7A!sH!S1'6A!hH!/16)A!sH!"..A!/H*H!hI')A!%HOH!Q&A!

"&(5.K90&2.! 9:)-1.969! '3! ,)63'(<! &)+! .M-(.<.2:! 9<&22K96L.+! 6(')! 'M6+.! )&)';&(-602.9! 3'(! 1651K

(.9'2,-6')! F! T! <&5).-60! (.9')&)0.! 6<&56)5! 0')-(&9-! &5.)-9A! l',()&2! '3! -1.! @<.(60&)! S1.<60&2!

/'06.-:!TWWEW>G!E>?TTG!T>`>YKT>`WTH!



!

!

XY!

!

cTa`d! lH! "6)A! CH! ]6)A! "H! @)A! sH! ],A! SH! F&'A! tH! F6&)A! gH! g1',A! OH! %,A! /H! s&)5A! N.W^YKg#NKX!

&99.<=26.9!&9!;%!&)+!52,-&-16').!(.9;')968.!F>KFT!9I6-016)5!<&5).-60! (.9')&)0.! 6<&56)5!0')-(&9-!

&5.)-!3'(!9.)96-68.!-,<'(!6<&56)5!6)!868'A!S1.<60&2!S'<<,)60&-6')9![[EYG!E>?TaG!Y\XKYXTH!

cTa\d!lH^H!490'=.+'A!^H!D,96)A!/H!"6<A!DHJH!/-(')56)A!Q#D!+:.9!3'(!=6'6<&56)5!&;;260&-6')9A!S,((.)-!

';6)6')!6)!01.<60&2!=6'2'5:!TYETG!E>?T?G!`YK\?H!

cTaXd!"H!S1.)5A!SH!V&)5A!gH!"6,A!$;0')8.(96')!)&)';&(-602.9!&)+!-1.6(!0'<;'96-.!)&)'9-(,0-,(.9!3'(!

=6'<.+60&2!6<&56)5!&)+!0&)0.(!-1.(&;:A!Q&)'90&2.![ETG!E>?TWG!>WKW\H!

cTaad! ]H! V,A! *H! S1.)A! lH! /1.)A! gH! "6A! sH! g1&)5A! *H! %&)A! $;0')8.(96')! )&)';&(-602.9f! &! 8.(9&-62.!

9'2,-6')!-'!<,2-690&2.!=6'2'560&2!6<&56)5A!O6'0')P,5&-.!01.<69-(:!>`E>G!E>?T[G!T``KT\[H!

c>??d! gH! "6A! %H! C.)5A! lH! "6,A! sH! F6&)A! VH! s&)5A! lH! s&'A! gH! /1&'A! ]H! S1.)A! C2&)-! ;('-.6)K+6(.0-.+!

9:)-1.969! '3! 2,<6).90.)-! 5'2+! )&)'02,9-.(! 1:=(6+9! 3'(! -,<'(! 6<&56)5A! @S/! &;;26.+! <&-.(6&29! Å!

6)-.(3&0.9!T?ETG!E>?TXG!XWKa?H!

c>?Td! gH! %,&)5A! sH! #916+&A! FH! s').L&I&A! O&960! c@,>[E/S%>S%>C:GTXdK! Q&|S2,9-.(9f! /:)-1.969A!

"&:.(.+! S(:9-&22'5(&;160! @((&)5.<.)-A! &)+! $)6U,.! /,(3&0.! C('-')&-6')A! @)5.I&)+-.! S1.<6.!

#)-.()&-6')&2!4+6-6')![XEWXG!E>?TaG!TWYTTKTWYT[H!

c>?>d!"H!C'2&8&(&;,A!JH!J&))&A!tH!],A!O6'0'<;&-6=2.!52,-&-16').!0&;;.+!5'2+!02,9-.(9!&9!').K&)+!

-I'K;1'-')!.M06-&-6')!32,'(.90.)0.!0')-(&9-!&5.)-9!3'(!268.!0.229!6<&56)5A!Q&)'90&2.!WE>G!E>?TTG!Y>aK

YWYH!

c>?Wd! SH! h6<A! SH! N&8&LL&A! "HbH! V&)5A! #)! 868'! ;1'-'&0',9-60! -'<'5(&;1:! '3! 01.<60&29f! 1651K

(.9'2,-6')!3,)0-6')&2!&)+!<'2.0,2&(!';-60&2!6<&56)5!&-!).I!+.;-19A!S1.<60&2!(.86.I9!TT?E[G!E>?T?G!

>\[`K>\X>H!

c>?Yd! /HhH! J&P6A! /H! /(..P6-1A! lH! l'9.;1A! JH! "6)A! FH! %.A! sH! F')5A! %H! /,)A! /HVHhH! s,A! sH! g1&'A!

$;0')8.(96')! )&)';&(-602.9! &9! &! 0')-(&9-! &5.)-! 3'(! ;1'-'&0',9-60! 6<&56)5! 6)! 268.! <60.A! @+8&)0.+!

J&-.(6&29!>`EW>G!E>?TYG![`WWK[`WXH!

c>?[d! /H! s.A! *H! J&(9-')A! lHDH! J0"&,512&)A! BH^H! /652.A! QH! #)5(&<A! /H! N(..&(A! lHlH! O&,<=.(5A! DHlH!

O,91=:A! @HNH! J&(71&<A! hH! S(6-012.:A! 4)56)..(6)5! 5'2+! )&)'-,=.9! I6-1! 0')-('22.+! 2.)5-1! &)+!

).&(Ä6)3(&(.+!&=9'(;-6')!3'(!F1.(&)'9-60!&;;260&-6')9A!@+8&)0.+!N,)0-6')&2!J&-.(6&29!>[ETYG! E>?T[G!

>TT\K>T>\H!

c>?`d!hH!",'A!lH!g1&'A!SH!l6&A!sH!S1.)A!gH!g1&)5A!lH!g1&)5A!JH!%,&)5A!/H!V&)5A!#)-.5(&-6')!'3!N.W^Y!

I6-1!O6>/W!3'(!<,2-6K<'+&26-:!-,<'(!-1.(&)'9-609A!@S/!@;;26.+!J&-.(6&29!Å!#)-.(3&0.9!T>E>?G!E>?>?G!

>>`[?K>>``?H!

c>?\d!%H!s&)A!VH!/1&)5A!]H!/,)A!"H!g1&'A!lH!V&)5A!gH!]6')5A!lH!s,&)A!DH!g1&)5A!tH!%,&)5A!hH!V&)5A!

q@22Ä6)Ä').r!)&)';&(-602.9!3'(!-(6<'+&26-:!6<&56)5Ä5,6+.+!6)-(&0.22,2&(!;1'-'Ä<&5).-60!1:;.(-1.(<6&!

-1.(&;:!,)+.(!6)-(&8.)',9!&+<6)69-(&-6')A!@+8&)0.+!N,)0-6')&2!J&-.(6&29!>XEaG!E>?TXG!T\?[\T?H!



!

!

X[!

!

c>?Xd!BH!%,A!"H!S1.)A!sH!t,A!lH!C.)5A!OH!S1,A!hH!/16A!sH!%&'A!"H!g1')5A!JH!V&)5A!gH!t6&)A!^M:5.)K

5.).(&-6)5!1:=(6+!;'2:<.(60!)&)';&(-602.9!I6-1!.)0&;9,2&-.+!+'M'(,=606)!&)+!012'(6)!.`!3'(!-(6<'+&2!

6<&56)5K5,6+.+!0'<=6).+!01.<'K;1'-'+:)&<60!-1.(&;:A!F1.(&)'9-609!XE`G!E>?TXG!T[[XH!

c>?ad! %H! ]6)5A! VH! O,A! /H! g1&)5A! ]H! g1.)5A! JH! "6A! NH! S1.)A! tH! %.A! "H! g1',A! VH! C.)5A! sH! %,&A!

J,2-63,)0-6')&2! )&)';('=.9! 3'(! ,;0')8.(96')! 32,'(.90.)0.A! JD! &)+! SF! -(6<'+&2! 6<&56)5A!

O6'<&-.(6&29!WWEYG!E>?T>G!T?\aKT?XaH!

c>T?d!lH!S1.)A!sH!/,)A!tH!S1.)A!"H!V&)5A!/H!V&)5A!sH!F&)5A!]H!/16A!%H!V&)5A!J,2-63,)0-6')&2!5'2+!

)&)'0'<;'96-.9!+.965).+!3'(!-&(5.-.+!SF_JD_';-60&2!-(6<'+&2!6<&56)5!'3!1,<&)!)')K9<&22!0.22!2,)5!

0&)0.(!0.229A!Q&)'90&2.!XE>XG!E>?T`G!TW[`XKTW[\WH!

c>TTd!gH!V&)5A!FH!l6&A!tH!/,)A!sH!h,&)5A!OH!"6,A!JH!],A!%H!g1,A!NH!%.A!/H!*&6A!CH!s&)5A!S')9-(,0-6')!

'3! O6_;1-1&2'0:&)6).! <&)5&).9.! )&)'0'<;'96-.! 3'(! -(6<'+&2! 6<&56)5! +6(.0-.+! ;1'-'+:)&<60! &)+!

;1'-'-1.(<&2!-1.(&;:!<.+6&-.+!=:!X?X!)<!2651-A!O6'<&-.(6&29!>>X!E>?>?G!TTa[`aH!

c>T>d!@HSH!C',2'9.A!/H!b..(&)&(&:&)&)A!JH/H!J'1&<.+A!sH!Q&5&'7&A!DHDH!@=,(-'A!FH!J6-01&<A!CHJH!

@P&:&)A!DHDH!O',01&(+A!sH!/&7&<'-'A!sH!s'916+&A!J,2-6K9-6<,26!(.9;')968.!S,!>!/!)&)'0(:9-&29!&9!

-(6<'+&2!6<&56)5!&)+!9:).(569-60!01.<'K;1'-'-1.(<&2!-1.(&;:!&5.)-9A!Q&)'90&2.!\ETXG!E>?T[G!XW\XK

XWXXH!

c>TWd!"H!S1.)5A!SH!s,&)A!/H!/1.)A!]H!s6A!%H!*')5A!hH!s&)5A!gH!"6,A!O'--'<K,;!9:)-1.969!'3!<.-&2K

6')K+';.+!V/>!)&)'32&7.9!3'(!0&)0.(!-1.(&)'9-609A!@S/!)&)'!aETTG!E>?T[G!TT?a?KTTT?TH!

c>TYd!]H!%,A!lH!/,)A!NH!"6A!DH!"6A!lH!V,A!lH!%.A!QH!V&)5A!lH!"6,A!/H!V&)5A!NH!g1',A!D.)&2K02.&(&=2.!

1'22'I! =69<,-1! 9,=0&(=')&-.! )&)'-,=.9! 3'(! -,<'(! -&(5.-.+! 0'<;,-.+! -'<'5(&;1:! 6<&56)5! &)+!

01.<'(&+6'-1.(&;:A!Q&)'!2.--.(9!TXE>G!E>?TXG!TTa`KT>?YH!

c>T[d!sH!S1.)5A!sH!S1&)5A!sH!N.)5A!%H!l6&)A!]H!V,A!DH!g1.)5A!hH!],A!%H!g1&)5A!O69<,-1!9,236+.!

)&)'('+9!I6-1! (.-(&0-&=2.! L6)0!;('-';'(;1:(6)!<'2.0,2.9! 3'(! 9,;;(.996)5! 6))&-.! &)-6'M6+&)-!+.3.)9.!

9:9-.<!&)+!9-(.)5-1.)6)5!;1'-'-1.(&;.,-60!.33.0-9A!@+8&)0.+!J&-.(6&29!WTET?G!E>?TaG!TX?`X?XH!

c>T`d! sH! S1.)5A! sH! S1&)5A! sH! N.)5A! %H! l6&)A! gH! F&)5A! %H! g1&)5A! B..;Ä".8.2! +.3.0-! .)1&)0.+!

;1'-'-1.(<&2!;.(3'(<&)0.!'3!=69<,-1!9,236+.~5'2+!1.-.('P,)0-6')!)&)'('+9!3'(!;1'-'-1.(<&2!-1.(&;:!

'3!0&)0.(!5,6+.+!=:!0'<;,-.+!-'<'5(&;1:!6<&56)5A!@)5.I&)+-.!S1.<6.!#)-.()&-6')&2!4+6-6')![\ETG!

E>?TXG!>Y`K>[TH!

c>T\d!gH!%,&)5A!sH!V&)5A!JH!V,A!VH!"6A!%H!g,'A!OH!]6&'A!]H!g1&)5A!lH!V,A!%H!%.A!tH!]6&A!/.(606)K

=&9.+! 5&+'26)6,<! )&)';&(-602.9! &9! 9:).(569-60&22:! .)1&)06)5! 0')-(&9-! &5.)-9! 3'(! ;%K(.9;')968.! &)+!

-,<'(!-&(5.-6)5!<&5).-60!(.9')&)0.!6<&56)5A!J&-.(6&29!Å!B.965)!>?W!E>?>TG!T?a`??H!

c>TXd! gH! %&6A! sH! Q6A! BH! /&6<6A! %H! s&)5A! %H! F')5A! hH! g1')5A! *H! "6&)5A! uK52,-&<:2-(&)9;.;-6+&9.K

-(655.(.+! 6)-(&0.22,2&(!5&+'26)6,<!)&)';&(-602.! 3'(<&-6')!.)1&)0.9! -1.!F>KI.651-.+!JD!0')-(&9-!'3!

-,<'(A!Q&)'!".--.(9!TaEYG!E>?TaG!>Y>XK>YWWH!



!

!

X`!

!

c>Tad! FH! J'(-.L&L&+.1A! 4H! *1'26=.52''A! QH! D6:&16! @2&<A! /H! %&515''A! @H! J,9&A! JH! h1''=6A!

*2,0'9&<6).!0')P,5&-.+!5&+'26)6,<!E###G!'M6+.!)&)';&(-602.9!&9!&!)'8.2! -&(5.-.+!0')-(&9-! &5.)-! 3'(!

0&)0.(!+6&5)'969!6)!JD#A!l',()&2!'3!O6'<.+60&2!C1:9609!Å!4)56)..(6)5!T?ETG!E>?>?G!>[H!

c>>?d!gH!/1.)A!VH!N&)A!gH!s&)5A!sH!"6,A!bH#H!O(.5&+L.A!/HhH!J&)+&2A!OHSH!s,)5A!"H!"6)A!FH!"6,A!VH!

F&)5A! 4M0..+6)52:! 9<&22! 5&+'26)6,<!'M6+.! )&)';&(-602.9!I6-1! (.<&(7&=2.! (.2&M686-6.9! 3'(!<&5).-60!

(.9')&)0.!6<&56)5!'3!-,<'(9A!/<&22!T[EYTG!E>?TaG!Ta?WY>>H!

c>>Td!sH!S&'A!gH!J&'A!sH!%.A!sH!h,&)5A!JH!"6,A!sH!g1',A!sH!g1&)5A!DH!C.6A!4M-(.<.2:!9<&22! 6(')!

'M6+.! )&)';&(-602.K.)0&;9,2&-.+! )&)'5.29! &9! &! 52,-&-16').K(.9;')968.! FT! 0')-(&9-! &5.)-! 3'(! -,<'(K

-&(5.-.+! <&5).-60! (.9')&)0.! 6<&56)5A! @S/! @;;26.+! J&-.(6&29! Å! #)-.(3&0.9! T>E>YG! E>?>?G! >`a\WK

>`aXTH!

c>>>d!lH!V&)5A!FH!J.6A!sH!"6,A!sH!g1&)5A!gH!g1&)5A!sH!%,A!sH!V&)5A!JH!V,A!SH!s&)5A!]H!g1')5A!

B,&2K-&(5.-.+! &)+! JD#K5,6+.+! ;1'-'-1.(<&2! -1.(&;:! 86&! 6(')K=&9.+! )&)';&(-602.9K6)0'(;'(&-.+!

).,-(';1629A!O6'<&-.(6&29!/06.)0.!aETTG!E>?>TG!Wa`XKWa\XH!

c>>Wd! QH! g1&'A! "H! s&)A! lH! ],.A! hH! g1&)5A! NH! ],A! B.5(&+&=2.! ').K+6<.)96')&2! +.M-(&)K6(')! 'M6+.!

)&)'1:=(6+9! 3'(! JD#K5,6+.+! 9:).(569-60! 5.)._;1'-'-1.(<&2_<&5).-'2:-60! -1.(&;:A! Q&)'! F'+&:! WX!

E>?>TG!T?TTTXH!

c>>Yd!%H!J6)A!sH!t6A!sH!g1&)5A!]H!%&)A!hH!S1.)5A!sH!"6,A!%H!"6,A!lH!%,A!*H!Q6.A!sH!"6A!@!*(&;1+6:).!

'M6+.Ä=&9.+! 6(')!9;')5.!I6-1!C1'-'-1.(<&22:!.)1&)0.+! -,<'(Ä9;.06360!N.)-')!01.<69-(:A!@+8&)0.+!

J&-.(6&29!W>EWTG!E>?>?G!>????WXH!

c>>[d! ]H! ".! *,ä8.2A! JH! %.)(:A! bH! J'--'! D'9A! 4H! "')5'A! JH#H! J')-&}.LA! NH! C.2&906)6A! ^H! +.! "&!

D'01.3',0&,2+A! CH! g.6-',)A! lH"H! S'22A! bH! l'99.(&)+A! 42.<.)-&2! &)+! ';-60&2! 6<&56)5! .8&2,&-6')! '3!

LI6--.(6')60!5'2+!)&)'02,9-.(9!6)!526'=2&9-'<&!<',9.!<'+.29A!Q&)'90&2.!T?EWaG!E>?TXG!TX`[\KTX``YH!

c>>`d! /H! C&(7A! %H! h6<A! /HSH! "6<A! hH! "6<A! 4H/H! "..A! hHFH! ^1A! %H*H! S1'6A! sH/H! s',)A! *'2+!

)&)'02,9-.(K2'&+.+! 1:=(6+! &2=,<6)! )&)';&(-602.9! I6-1! 32,'(.90.)0.K=&9.+! ';-60&2! 869,&26L&-6')! &)+!

;1'-'-1.(<&2!0')8.(96')!3'(!-,<'(!+.-.0-6')_&=2&-6')A!l',()&2!'3!S')-('22.+!D.2.&9.!W?Y!E>?TaG!\KTXH!

c>>\d!tH!S1.)A! lH!S1.)A!gH!s&)5A!"H!g1&)5A!gH!B')5A!gH!"6,A!Q#DK##! 2651-! &0-68&-.+!;1'-'+:)&<60!

-1.(&;:!I6-1!;('-.6)K0&;;.+!5'2+!)&)'02,9-.(9A!Q&)'!D.9.&(01!TTET?G!E>?TXG![`[\K[``aH!

c>>Xd! "H! g1&)5A! JH! "6A! tH! g1',A! JH! B&)5A! sH! F&)5A! /H! V&)5A! lH! N,A! gH! F.)5A! *H! ",A! S'<;,-.+!

-'<'5(&;1:!&)+!;1'-'&0',9-60!6<&56)5!5,6+.+!;1'-'+:)&<60!-1.(&;:!&5&6)9-!=(.&9-!0&)0.(!=&9.+!')!

<.9';'(',9!;2&-6),<!I6-1!6)96-,!'M:5.)!5.).(&-6')!&=626-:A!@0-&!C1&(<&0.,-60&!/6)60&!O!T?EaG!E>?>?G!

T\TaKT\>aH!

c>>ad!JHJH!J&1&)A!@H"H!B'6(')A!*'2+!)&)';&(-602.9!&9!]K(&:A!SFA!&)+!<,2-6<'+&2!6<&56)5!0')-(&9-!

&5.)-9f!3'(<,2&-6')A!-&(5.-6)5A!&)+!<.-1'+'2'5:A!l',()&2!'3!Q&)'<&-.(6&29!>?TX!E>?TXGH!



!

!

X\!

!

c>W?d! ]H! S1.)5A! DH! /,)A! "H! s6)A! gH! S1&6A! %H! /16A! JH! *&'A! "651-Ä-(655.(.+! &99.<=2:! '3! 5'2+!

)&)';&(-602.9! 3'(! ;1'-'-1.(<&2! -1.(&;:! &)+! ;1'-'&0',9-60! 6<&56)5! '3! -,<'(9! 6)! 868'A! @+8&)0.+!

<&-.(6&29!>aE`G!E>?T\G!T`?YXaYH!

c>WTd!gH!"6A!sH!%,A!gH!J6&'A!%H!],A!SH!"6A!sH!g1&'A!gH!"6A!JH!S1&)5A!gH!J&A!sH!/,)A!B,&2K9-6<,26!

(.9;')968.! =69<,-1! )&)'(&9;=.((6.9! 3'(! <,2-6<'+&2! 6<&56)5! &)+! 0'<=6).+! 0&)0.(! -1.(&;:A! Q&)'!

2.--.(9!TXETTG!E>?TXG!`\\XK`\XXH!

c>W>d! OH! V,A! /H! ",A! %H! s,A! DH! "6&'A! %H! "6A! OH"H! g&36-&-96<'A! sH! "6A! sH! g1&)5A! ]H! g1,A! %H! "6,A!

*&+'26)6,<K01.2&-.!3,)0-6')&26L.+!=69<,-1!)&)'-1.(&)'9-60!&5.)-!3'(!6)!868'!JD#_SF_C@#!6<&56)5K

5,6+.+!;1'-'-1.(<&2!0&)0.(!-1.(&;:A!O6'<&-.(6&29!T[a!E>?TXG!W\KY\H!

c>WWd! /H! N&)A! sH! g1&)5A! %H! F&)A! SH! ],.A! sH! %.A! ]H! V.6A! sH! g1&A! lH! Q6,A! sH! "6,A! sH! S1.)5A!

J&)5&).9._6(')K=&9.+! )&)';('=.9! 3'(! ;1'-'+:)&<60_01.<'-1.(&;:! 0'<=6)&-6')! -1.(&;:! '3! -,<'(!

5,6+.+!=:!<,2-6<'+&2!6<&56)5A!Q&)'90&2.!TWET?G!E>?>TG![WXWK[WaaH!

c>WYd!$HhH!/,7,<&(A!DHlH!O'9.A!JH!J&21'-(&A!%H@H!O&=676(A!DH!@3P.6A!4H!D'=6)9')A!sH!g.)5A!4H!S1&)5A!

NH! %&=-.A! DH! /6)02&6(A! #)-(&)&9&2! +.268.(:! '3! -&(5.-.+! ;'2:3,)0-6')&2! 5'2+~6(')! 'M6+.! )&)';&(-602.9!

2'&+.+! I6-1! -1.(&;.,-60! <60('DQ@9! 3'(! 0'<=6).+! -1.(&)'9-60! <,2-6<'+&26-:! 6<&56)5! &)+!

;(.9.)96-6L&-6')!'3!526'=2&9-'<&!-'!-.<'L'2'<6+.A!O6'<&-.(6&29!>TX!E>?TaG!TTaWY>H!

c>W[d! hH! S&6A! VH! g1&)5A! lH! g1&)5A! %H! "6A! %H! %&)A! FH! g1&6A! B.965)! '3! 5'2+! 1'22'I! )&)'('+9! I6-1!

0')-('22&=2.! &9;.0-! (&-6'! 3'(!<,2-6<'+&2! 6<&56)5! &)+! 0'<=6).+! 01.<'K;1'-'-1.(<&2! -1.(&;:! 6)! -1.!

9.0')+!).&(K6)3(&(.+!I6)+'IA!@S/!&;;26.+!<&-.(6&29!Å!6)-.(3&0.9!T?EYWG!E>?TXG!W`\?WKW`\T?H!

c>W`d!%H!Q'9(&-6A!NH!/.6+6A!@H!%'99.6)<6(L&.6A!QH!J',9&L&+.1A!@H!J'1&<<&+6A!JH!*1&33&(2',A!%H!

B&)&3&(A!lH!S')+.A!@H!/1&(&36A!C('+(,5!C'2:<.(60!Q&)'0')P,5&-.9!4)0&;9,2&-6)5!*'2+!Q&)';&(-602.9!

3'(! 4)1&)0.+! ]ÄD&:! D&+6&-6')! F1.(&;:! 6)! O(.&9-! S&)0.(A! @+8&)0.+! %.&2-10&(.! J&-.(6&29! TTEWG!

E>?>>G!>T?>W>TH!

c>W\d! ]H! "6)A! sH! N&)5A! gH! F&'A! ]H! *&'A! FH! V&)5A! JH! g1&'A! /H! V&)5A! sH! "6,A! F,<'(K

<60('.)86(')<.)-K6)+,0.+! &22K6)K').! )&)';2&-3'(<! 3'(! <,2-6<'+&2! 6<&56)5K5,6+.+! 01.<60&2! &)+!

;1'-'-1.(<&2!-1.(&;:!'3!0&)0.(A!@S/!@;;26.+!J&-.(6&29!Å!#)-.(3&0.9!TTE>XG!E>?TaG!>[?YWK>[?[WH!

c>WXd! OH! N,A! JH! B&)5A! lH! F&'A! sH! "6A! sH! F&)5A! J.9';'(',9! ;2&-6),<! )&)';&(-602.K=&9.+!

)&)';2&-3'(<9! 3'(! 0'<=6).+! 01.<'K;1'-'-1.(<&2! =(.&9-! 0&)0.(! -1.(&;:A! l',()&2! '3! S'22'6+! &)+!

#)-.(3&0.!/06.)0.![\?!E>?>?G!Ta\K>?YH!

c>Wad!hH!C',+.2A!@H!O&)9-'2&A!JH!*&,-&<A!gHSH!/'.A!lH%H!l.')5A!%H*H!S1'6A!/HhH!h,A!SH/H!s')5A!FH%H!

F(&)A!lH^H!h6<A!D.+'M_;1'-'!+,&2K(.9;')968.A!9.23K-&(5.-.+A!&)+!;1'-'9.)96-6L.(K2&+.)!=69<,-1!9,236+.!

)&)',(016)9!3'(!0'<=6)&-6')!-1.(&;:!6)!0&)0.(A!Q&)'90&2.!TWE>G!E>?>TG!T>WTKT>Y\H!



!

!

XX!

!

c>Y?d!#HDH!/,16-'A!QH!@)5.26).A!hH%H!"..A!%H!h6<A!SH*H!C&(7A!gH!",'A!FH%H!h6<A!@!/;1.('6+ÄN'(<6)5!

%:=(6+!*'2+!Q&)'9-(,0-,(.!C2&-3'(<!F1&-!42.0-('01.<60&22:!B.-.0-9!@)-60&)0.(!433.0-9!'3!S,(0,<6)!

6)!&!J,2-60.22,2&(!O(&6)!S&)0.(!J'+.2A!/<&22!T\ET[G!E>?>TG!>??>YW`H!

c>YTd! bH! *&(06&Ä*(&+622&A! /H! /&--&:&9&<6-9&-16-A! NH! /'-'A! NH! h,(&2&:A! SH! s&(+å<0åA! BH! V66-&2&A! JH!

*&2&():7A!lH!V&)5A!$2-(&9',)+Ä;(';.22.+!)&)';'(',9!5'2+!I6(.!3'(!.33606.)-!+(,5!2'&+6)5!&)+!(.2.&9.A!

/<&22!T?E>?G!E>?TYG!YT[YKYT[aH!

c>Y>d!JH!S1.)A!gH!*,'A!tH!S1.)A! lH!V.6A! lH!"6A!SH! /16A!BH!],A!BH!g1',A!]H!g1&)5A!QH!g1.)5A!C+!

)&)'91..-9! I6-1! -1.6(! 9,(3&0.! 0''(+6)&-.+! =:! (&+6'&0-68.! 6'+6+.! &9! &! 1651K;.(3'(<&)0.! -1.(&)'9-60!

)&)'&5.)-! 3'(! '(-1'-';60! 1.;&-'0.22,2&(! 0&(06)'<&! 6<&56)5! &)+! 0&)0.(! -1.(&;:A! S1.<60&2! 906.)0.!

aETXG!E>?TXG!Y>`XKY>\YH!

c>YWd! CH! C.6A! VH! /1.)A! %H! g1',A! sH! /,)A! lH! g1')5A! FH! "6,A! hH! s&)5A! D&+6'),026+.! 2&=.2.+! 5'2+!

)&)'02,9-.(9! =''9-! .33.0-68.! &)-6K-,<'(! 6<<,)6-:! 3'(! &,5<.)-.+! (&+6'K6<<,)'-1.(&;:! '3! 0&)0.(A!

Q&)'!F'+&:!WX!E>?>TG!T?TTYYH!

c>YYd!%H!S(&=-(..A!VH!S(&<.(A!F1.!&0-6')!'3!(&+6,<!')!0&)0.(!0.229H!##H!/'<.!3&0-'(9!+.-.(<6)6)5!-1.!

9,90.;-6=626-:! '3! 0&)0.(! 0.229! -'! (&+6,<A! C('0..+6)59! '3! -1.! D':&2! /'06.-:! '3! "')+')H! /.(6.9! OA!

S')-&6)6)5!C&;.(9!'3!&!O6'2'560&2!S1&(&0-.(!TTWE\X>G!ETaWWG!>WXK>[?H!

c>Y[d!"H%H!*(&:A!@HBH!S')5.(A!JH!4=.(-A!/H!%'()9.:A!^H!/0'--A!F1.!0')0.)-(&-6')!'3!'M:5.)!+699'28.+!

6)!-699,.9!&-!-1.!-6<.!'3!6((&+6&-6')!&9!&!3&0-'(!6)!(&+6'-1.(&;:A!F1.!O(6-691!P',()&2!'3!(&+6'2'5:!>`EWT>G!

ETa[WG!`WXK`YXH!

c>Y`d!NH!g1&)5A!lH!g1,&)5A!OH!49-.=&)!N.()á)+.L!+.!ç862&A!/H!F&)5A!tH!g1&)5A!DH%H!N&)5A!"H!g1&)5A!lH!

V&)5A!@!)&)'<'-'(K=&9.+!&0-68.!+.268.(:!9:9-.<!3'(!6)-(&0.22,2&(!'M:5.)!-(&)9;'(-A!@09!Q&)'!TWET?G!

E>?TaG!TTaa`KT>??[H!

c>Y\d!QH!",A!VH!N&)A!]H!s6A!/H!V&)5A!gH!V&)5A!DH!F6&)A!^H!l&0'=9')A!sH!"6,A!OHSH!s,)5A!*H!g1&)5A!

O6'+.5(&+&=2.! 1'22'I! <.9';'(',9! '(5&)'96260&! )&)'-1.(&)'9-609! 3'(! <62+! 1:;.(-1.(<6&K6)+,0.+!

=,==2.K.)1&)0.+!'M:5.)K9.)96-6L.+!(&+6'-1.(&;:A!@S/!)&)'!T>E>G!E>?TXG!T[X?KT[aTH!

c>YXd! ]H! V&)5A! "H! "6A! hH! g1&'A! tH! "6)A! %H! "6A! ]H! ],.A! VH! *.A! %H! %.A! BH! "6,A! %H! ]6.A! @! )'8.2!

")0DQ@! %#FF! 3'(<9! &! (.5,2&-'(:! 2'';! I6-1! %#NKTn! -'! <'+,2&-.! &)56'5.).969! &)+! -,<'(! 5('I-1A!

S.22!B.&-1!Å!B633.(.)-6&-6')!>\EYG!E>?>?G!TYWTKTYY`H!

c>Yad!@H!4<&<6!Q.P&+A!/H!Q&P&351'26&)A!@H!D'9-&<6A!@H!/69-&)6A!/H!/1'P&.63&(A!JH!49;&(8&(6)1&A!DH!

Q.+&.6)6&A! /H!%&51P'':! l&8&)<&(+A!JH!F&1.(6&)A!JH!@1<&+2',A!F1.! ('2.! '3! 1:;'M6&! 6)! -1.! -,<'(!

<60('.)86(')<.)-! &)+!+.8.2';<.)-!'3! 0&)0.(! 9-.<!0.22f! &!)'8.2! &;;('&01! -'!+.8.2';6)5! -(.&-<.)-A!

S&)0.(!S.22!#)-.()&-6')&2!>TETG!E>?>TG!TK>`H!

c>[?d! #H! F.2&('860A! DH%H! V.)5.(A! JH! C(,901:A! #)-.(3.(6)5! I6-1! -,<'(! 1:;'M6&! 3'(! (&+6'-1.(&;:!

';-6<6L&-6')A!l',()&2!'3!4M;.(6<.)-&2!Å!S26)60&2!S&)0.(!D.9.&(01!Y?ETG!E>?>TG!TK>`H!



!

!

Xa!

!

c>[Td!/H!D'07I.22A!#HFH!B'=(,076A!4HsH!h6<A!/HFH!J&((69')A!bHFH!b,A!%:;'M6&!&)+!(&+6&-6')!-1.(&;:f!

;&9-!169-'(:A!')5'6)5!(.9.&(01A!&)+!3,-,(.!;('<69.A!S,((.)-!<'2.0,2&(!<.+606).!aEYG!E>??aG!YY>KY[XH!

c>[>d!sH!"6A!hH%H!s,)A!%H!"..A! /H%H!*'1A!sH*H!/,1A!sH!S1'6A! C'(',9! ;2&-6),<!)&)';&(-602.9! &9! &!

1651Kg!&)+!'M:5.)!5.).(&-6)5!)&)'L:<.!3'(!.)1&)0.+!(&+6'-1.(&;:!6)!868'A!O6'<&-.(6&29!Ta\!E>?TaG!

T>KTaH!

c>[Wd!SHCH!"6,A!FH%H!V,A!SHsH!"6,A!hHSH!S1.)A!sH]H!S1.)A!*H/H!S1.)A!/HsH!"6)A!/.23Ä9,;;2:6)5!^>!

-1(',51! -1.! 0&-&2&9.Ä267.! &0-686-:! '3! 5'2+! )&)'02,9-.(9! 3'(! ;1'-'+:)&<60! -1.(&;:! &5&6)9-! 1:;'M60!

0&)0.(!0.229A!/<&22!TWE>`G!E>?T\G!T\??>\XH!

c>[Yd! lH! V.6A! lH! "6A! BH! /,)A! tH! "6A! lH! J&A! ]H! S1.)A! ]H! g1,A! QH! g1.)5A! @! )'8.2! -1.(&)'9-60!

)&)';2&-3'(<!=&9.+!')!C+w!C-ÄC4*ÄS.`!3'(!.)1&)0.+!;1'-'+:)&<60!-1.(&;:!=:!<'+,2&-6)5!-,<'(!

1:;'M6&!<60('.)86(')<.)-A!@+8&)0.+!N,)0-6')&2!J&-.(6&29!>XET\G!E>?TXG!T\?`WT?H!

c>[[d!]H!g1&)5A!SH!g1&)5A!QH!"6A!VH!C&)A!JH!N,A! lH!^)5R&01I&!J&01,76A!hH!*.A!gH!"6,A! NH!*&'A!

*'2+KO6;:(&<6+KO&9.+! Q&)'-1.()'9-609f! ND4FKJ.+6&-.+! C('-.6)K/;.06360! /6&2:2&-6')! b69,&26L&-6')!

&)+!^M:5.)K@,5<.)-6)5!C1'-'-1.(&;:!&5&6)9-!%:;'M60!F,<'(A!@)&2:-60&2!01.<69-(:!aWEW[G!E>?>TG!

T>T?WKT>TT[H!

c>[`d!CH!C.6A!VH!/1.)A!sH!g1&)5A!sH!g1&)5A!gH!t6A!%H!g1',A!FH!"6,A!"H!/,)A!hH!s&)5A!D&+6'&0-68.!

)&)'K'M:5.)! 5.).(&-'(! .)1&)0.! &)-6K-,<'(! (&+6'K6<<,)'-1.(&;:! =:! (.5,2&-6)5! -,<'(!

<60('.)86(')<.)-!&)+!(.+,06)5!;('263.(&-6')A!O6'<&-.(6&29!>X?!E>?>>G!T>TW>`H!

c>[\d!]H!%,&)5A!BH!%.A!gH!C&)A!*H!",'A!lH!B.)5A!D.&0-68.K'M:5.)K9;.06.9K90&8.)56)5!)&)'<&-.(6&29!

3'(!(.9'286)5!6)32&<<&-6')A!J&-.(6&29!F'+&:!O6'!TT!E>?>TG!T??T>YH!

c>[Xd!lH!s6)A!NH!"&'A!CHCH!N,A!VH*H!V&<.(A!sH!g1&'A!CHSH!V&)5A!sH!t6,A!OH!/,)A!*H!]6)5A!lH!B')5A!

F1.! 90&8.)56)5! '3! (.&0-68.! 'M:5.)! 9;.06.9! &)+! -1.! ;'-.)-6&2! 3'(! 0.22! ;('-.0-6')! =:! 3,)0-6')&26L.+!

3,22.(.).!<&-.(6&29A!O6'<&-.(6&29!W?EYG!E>??aG!`TTK`>TH!

c>[ad!SH!g1&)5A!]H!V&)5A! lH!B,A! gH!*,A!sH!g1&'A!D.&0-68.!^M:5.)!/;.06.9ÄD.5,2&-6)5! /-(&-.56.9!

O&9.+!')!Q&)'<&-.(6&29!3'(!B69.&9.!F(.&-<.)-A!@+8&)0.+!/06.)0.!XEWG!E>?>TG!>??>\a\H!

c>`?d! bH! g'6A! bH! *&2&)6A! CH! F9.7.(69A! @HCH! h:(6-969A! *H@H! @2.M6',A! D&+6'9.)96-6L&-6')! &)+!

D&+6';('-.0-6')!=:!S,(0,<6)!6)!*26'=2&9-'<&!&)+!^-1.(!S&)0.(9A!O6'<.+606).9!T?E>G!E>?>>G!WT>H!
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9-&-.!=.0&,9.!'3!-1.!U,607!(.+,0-6')!;('0.99H!@-!-1.!9&<.!-6<.A!&256)&-.!69!&)!&)6')60!;'2:<.(!

I6-1! 1651! 01&(5.! +.)96-:A! &)+! -1.! ).5&-68.2:! 01&(5.+! &256)&-.! 3&0626-&-.9! -1.! &--(&0-6')! &)+!

0(&07!'3!1651K.).(5:!@,!&55(.5&-6')9!3'(! 2'I.(!.).(5:HcW?d!@3-.(! -1&-A! -1.!@,!&55(.5&-6')9!

0(&07!6)-'!6((.5,2&(!@,!QC9A!&)+!-1.!(.&0-6')!I622!0')-6),.!I6-1!-1.!;(.9.)0.!'3!<60('I&8.K

6)+,0.+!;2&9<&!&)+!&256)&-.H!@29'A!-1.!6((.5,2&(!@,!QC9!5(&+,&22:!=.0'<.!9;1.(60&2!QC9!3'(!

-1.(<'+:)&<60! 9-&=626-:HcY?d! %'I.8.(A! +,.! -'! -1.! +.0(.&9.! 6)! ;%! &)+! -1.! 3'(<&-6')! '3!

0&86-6.9!=:!&256)&-.!01&6)9A!I1601!0&)!3,)0-6')!&9!&!-.<;2&-.!3'(!-1.!@,!QC9A!-1.!96L.!'3!-1.!

@,!QC9!+.0(.&9.+!&)+!I&9!5(&+,&22:!9-&=626L.+H!F1.!3'(<&-6')!'3!@,!QC9!<&:!-1.(.3'(.!=.!
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0'<;'9.+! '3! 368.! 9-.;9f! ETG! (&;6+! 5('I-1! '3! @,! QC9! 6)! &256)&-.! =,==2.! E'(! 0&86-:GA! E>G!

3'(<&-6')! '3! @,! &55(.5&-6')! +,.! -'! &256)&-.K.)1&)0.+! (.+,06=626-:A! EWG! 0(&07! '3! @,!

&55(.5&-6')! 3'(! 2'I.(! .).(5:! &)+! 1651.(! 9-&=626-:A! EYG! 3,(-1.(! (.&0-6')! 3'(! 2'I.(6)5! 9,(3&0.!

.).(5:A!&)+!E[G!9-&=626L&-6')!'3!@,!QC9H!

!

!"#$%&'*)B)!E&G!F4J!6<&5.9!'3!@,!QC9!;(.;&(.+!6)!&256)&-.!&U,.',9!9'2,-6')9!E>H?Z!I_8G!&-!

+633.(.)-! (.&0-6')! -6<.9H! /0&2.! =&(9! &(.! [?! )<H! E=G! @8.(&5.! 96L.! '3! @,! QC9! ;(.;&(.+! 6)!

&256)&-.!&U,.',9!9'2,-6')9!E>H?Z!I_8G!3'(!+633.(.)-!(.&0-6')!-6<.9H!E0G!$bKb69!9;.0-(&!'3!@,!

QC9!;(.;&(.+!6)!&256)&-.!&U,.',9!9'2,-6')9!E>H?Z!I_8G!I6-1!+633.(.)-!(.&0-6')!-6<.9H!E+G!F4J!

6<&5.9! '3!@,! &55(.5&-6')!I6-1! &! (.&0-6')! -6<.!'3! T!<6)H! E.G!s6.2+! '3!@,!QC9!;(.;&(.+! 6)!

&256)&-.! &U,.',9! 9'2,-6')9! E>H?Z! I_8G! I6-1! +633.(.)-! (.&0-6')! -6<.9H! E3G! ;%! '3! @,! QC!

+69;.(96')9!I6-1!+633.(.)-!(.&0-6')!-6<.9H!E5G!J.01&)69<!'3!@,!QC!3'(<&-6')!,96)5!JVC"CH!
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*)B)C)'I22&A0'.2'K1#"/40&'./'0:&'+04Q"1"0T'.2'K$'5@7'

!"#$%&'+*)((!91'I9!6<&5.9!'3!@,!QC9!;(.;&(.+!6)!;,(.!I&-.(!')!+&:!?A!+&:!TA!&)+!+&:!\!

&)+!@,!QC9!;(.;&(.+!6)!&256)&-.!9'2,-6')9!I6-1!+633.(.)-!0')0.)-(&-6')9!')!+&:!?!&)+!+&:!`?H!

F1.!@,!QC9!;(.;&(.+!6)!I&-.(!&55(.5&-.+!&)+!+.;'96-.+!&3-.(!T!+&:A!I162.!&!;&(-!'3!@,!QC9!

;(.;&(.+! 6)! &256)&-.! 9'2,-6')9! +.;'96-.+! &3-.(! `?! +&:9! &)+! -1.! (.9-! 9,9;.)+.+! 6)! &256)&-.!

9'2,-6')H!t,607!&55(.5&-6')!'3!@,!QC9!;(.;&(.+!6)!;,(.!I&-.(!69!0')969-.)-!I6-1!-1.6(!9<&22!

&=9'2,-.!L.-&!;'-.)-6&2!8&2,.!EKT?HX?!<bA!!"#$%&'+*)B4GH!$9,&22:A!QC9!&(.!0')96+.(.+!9-&=2.!

63! -1.! L.-&! ;'-.)-6&2! 69! <'(.! ;'96-68.! -1&)! |W?! <b! '(! <'(.! ).5&-68.! -1&)! KW?! <b! +,.! -'!

.2.0-('9-&-60!(.;,296')9Hc>[A!YTd!@9!91'I)!6)!!"#$%&'+*)B4A!&22!@,!QC9!;(.;&(.+!6)!&256)&-.!

9'2,-6')9!1&8.!L.-&!;'-.)-6&29!<'(.!).5&-68.!-1&)!KW?!<bA!I1601!<&7.!-1.<!9-&=2.!3'(!<,01!

2')5.(!-6<.!0'<;&(.+!I6-1!@,!QC9!6)!;,(.!I&-.(H!F1.!&55(.5&-6')!+.5(..!'3!<.-&2!QC9!0',2+!

&29'!=.!.33.0-68.2:!(.32.0-.+!=:!01&)5.9!6)!-1.!&=9'(;-6')!01&(&0-.(69-609A!.9;.06&22:!-1.!9163-!

'3! -1.!/CD!;.&7! 6)! -1.!$bKb69! 9;.0-(&HcY>A!YWd! #3! 9-(')5!&55(.5&-6')!'00,((.+! 3'(!@,!QC9!

&3-.(!&!2')5!9-'(&5.!;.(6'+A!&!9-(')5!(.+!9163-!'3!-1.!/CD!;.&7!I',2+!=.!'=9.(8.+!6)!-1.!$bK

b69!9;.0-(&HcW?d!@9!91'I)!6)!!"#$%&'*)CA!&3-.(!`?!+&:9A! -1.!&=9'(;-6')! 6)-.)96-:!'3!@,!QC9!

;(.;&(.+!6)!+633.(.)-!0')0.)-(&-6')9!'3!&256)&-.!+.0(.&9.+A!6)+60&-6)5!-1&-!-1.!-'-&2!&<',)-!'3!

@,!QC9! 6)!+69;.(96')9!I&9! (.+,0.+H!/,(;(696)52:A! -1.!=2,.! 9163-A! 6)9-.&+!'3! (.+! 9163-A!'3! -1.!

/CD!;.&7!0',2+!=.!'=9.(8.+A!9,55.9-6)5!-1&-! -1.!96L.!'3!@,!QC9!6)!-1.!+69;.(96')9!&3-.(!`?!

+&:9!I&9!9<&22.(!-1&)!-1&-!'3!-1.!9&<;2.9!')!+&:!?H!F1.(.3'(.A!6-!0&)!=.!6)3.((.+!-1&-!&3-.(!`?!

+&:9!'3! 9-'(&5.A!<&6)2:! 2&(5.K96L.+!@,!QC9!+.;'96-.+A!I162.! 9<&22K96L.+!@,!QC9!I.(.! 9-622!
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9,9;.)+.+!6)!&256)&-.!9'2,-6')H!S'<;&(.+!I6-1!@,!QC9!;(.;&(.+!6)!;,(.!I&-.(A!-1.!&++6-6')!

'3!&256)&-.!0&)!9-&=626L.!9<&22K96L.+!QC9!&)+!92'I!+'I)!-1.!+.;'96-6')!(&-.!'3!2&(5.K96L.+!@,!

QC9H!

!

!"#$%&' *)CH!$bKb69! 9;.0-(&!'3! &25K@,!QC!+69;.(96')9! &-! ?!+&:!&)+!`?!+&:9! &3-.(! 9:)-1.969!

I6-1!8&(6',9!9'+6,<!&256)&-.!0')0.)-(&-6')9f!E&G!?H[Z!I_8A!E=G!TH?Z!I_8A!&)+!E0G!>H?Z!I_8H!

*)B)D)'<%T"/#'4/8'F&8"7=&%7"./'.2'K$'5@7;K1#"/40&'KX$&.$7'<"7=&%7"./7'

h..;6)5! -1.! 9-&=626-:! '3! @,! QC9! 69! &)! 6<;'(-&)-! ;(.(.U,696-.! 3'(! <&6)-&6)6)5! -1.6(!

+.965).+! 3,)0-6')9! &)+! 3,(-1.(! =6'<.+60&2! &;;260&-6')9H! F1.! 2'I! 9-&=626-:! '3! @,! QC9! 0&)!

0'<;260&-.! -1.6(! ,9.! 6)! =6'2'560&2! .)86(')<.)-9A! 6)! ;&(-60,2&(A! -1.! 3'(<&-6')! '3! 6((.8.(96=2.!

&55(.5&-6')9! I1.)! -1.:! &(.! 9,=P.0-.+! -'! ;1:960&2! &)+! 01.<60&2! 01&)5.9! E.H5HA! 0')-&0-!I6-1!

=6'32,6+9A! 3(..L.K+(:6)5A! &)+! 6')! 9-(.)5-1! 5(&+6.)-9GHcYYd! N,(-1.(A! -1.! 2'I! 9-&=626-:! &29'!

0'<;260&-.9!8&(6',9!9-.;9!'3!-1.!<&),3&0-,(6)5!&)+!916;;6)5!;('0.99.9HcY[d!$;!-'!)'IA!9'<.!

0'<;',)+9! 9,01! &9! 9,(3&0-&)-9cY`d! '(! 0:02'+.M-(6)cY\d! 1&8.! =..)! ,9.+! -'! <'+63:! QC9! -'!

0',)-.(! -1.!01&22.)5.!'3! 6)9-&=626-:HcYXd!B.9;6-.! -1.!&+8&)0.9!<&+.!I6-1!-1'9.!<.-1'+9A! -1.!

01&22.)5.! (.<&6)9! 6)! ;('+,06)5! 16512:! 9-&=2.! QC9! &)+! (.-&6)6)5! -1.! 2')5K-.(<! 9-&=626-:! '3!
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3,)0-6')&26L.+! QC9HcYad! F1.! 9-(&-.5:! '3! +(:6)5! &)+! (.+69;.(96')! I&9! -1.(.3'(.! &+';-.+! -'!

<&6)-&6)! -1.!9-&=626-:!&)+!+69;.(96=626-:!'3!@,!QC9H!F169! 69!=&9.+!')! -1.!0&86-6.9! 3'(<.+!=:!

&256)&-.!01&6)9!-1&-!0',2+!3,)0-6')!&9!&!-.<;2&-.!&)+!;('86+.!=&((6.(9!-'!;(.8.)-!@,!QC9!3('<!

0')-&0-6)5!.&01!'-1.(H!N('<!!"#$%&'*)DA!-1.!$bKb69!9;.0-(,<!(.9,2-9!91'I.+!-1&-!-1.(.!I&9!

)'!965)6360&)-!01&)5.!6)!-1.!&=9'(;-6')!6)-.)96-:!&3-.(!+(:6)5!&)+!(.+699'2,-6')A!6)+60&-6)5!-1&-!

-1.!0')0.)-(&-6')!'3!@,!QC9!6)!+69;.(96')9!+6+!)'-!+.0(.&9.!9,=9-&)-6&22:H!O,-!-1.!=('&+.)6)5!

'3! -1.!/CD!;.&7!6<;26.9!&!92651-!&55(.5&-6')!'3!@,!QC9H!O:!'=9.(86)5!&)+!&)&2:L6)5!F4J!

6<&5.9! &9! 91'I)! 6)!!"#$%&' *)E4A! 6-! 0&)!=.! 3',)+! -1&-! -1.! 91&;.! &)+!+69;.(96')!'3!@,!QC9!

1&8.!)'-!01&)5.+H!N('<!!"#$%&'*)EQY!0A!-1.(.!69!)'!965)6360&)-!01&)5.!6)!-1.!96L.!+69-(6=,-6')9!

&)+!&8.(&5.!96L.9!'3!@,!QC9!=.3'(.!+(:6)5!&)+!&3-.(!(.+69;.(96')H!F1.9.!(.9,2-9!(.8.&2!-1&-!-1.!

@,! QC9! ;(.;&(.+! 6)! &256)&-.! 9'2,-6')9! 0',2+! &55(.5&-.! 92651-2:A! =,-! -1.! <'(;1'2'5:A!

+69;.(96')A!&)+!96L.!I.(.!)'-!965)6360&)-2:!&33.0-.+!&3-.(!-1.!+(:6)5!&)+!(.+69;.(96')!;('0.99H!

#)! &++6-6')A! -1.! 6)-(&8.)',92:! 6)P.0-.+! QC9! <&:! =.! (&;6+2:! 02.&(.+! 3('<! -1.! ='+:! =:! -1.!

(.-60,2'.)+'-1.26&2! 9:9-.<! ED4/G! &)+! &00.2.(&-.+! =2''+! 02.&(&)0.! ;1.)'<.)')! E@OS!

;1.)'<.)')GA!I1601!&33.0-!-1.!-1.(&;.,-60!.33.0-!965)6360&)-2:H!N'(!1'<'5.).',9!+69-(6=,-6')A!

2')5K-.(<! !"# $!%&! (.-&6)6)5A! &)+! 2'I! 2.&7&5.A! -1.! 5.2&-6')! &=626-:! '3! @,! QC9! 9,9;.)+.+! 6)!

&256)&-.!9'2,-6')!I&9!9-,+6.+!=.3'(.!+(:6)5!&)+!&3-.(!(.+69;.(96')A!&9!91'I)!6)!!"#$%&'*)GH!@22!

&256)&-.!9'2,-6')9!I6-1!+633.(.)-!0')0.)-(&-6')9!.M16=6-.+!32,6+K267.!=.1&86'(!&3-.(!6)P.0-6')!6)!

-1.! =,33.(! I6-1! &! ;1:96'2'560&2! 0')0.)-(&-6')! '3! S&"#! ETHX! <JGH! V6-1! -1.! 6)0(.&9.! 6)!

0')0.)-(&-6')! -'! WH`! <JA! &25K@,! QC9! (&;6+2:! -(&)93'(<.+! 6)-'! 5.29A! &)+! -1.! +(:6)5! &)+!
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(.+699'2,-6')!;('0.99!1&+!)'!.33.0-!')!-1.!5.2&-6')!&=626-:!'3!&256)&-.!9'2,-6')9!I6-1!+633.(.)-!

0')0.)-(&-6')9H!F1.(.3'(.A!-1.!&++6-6')!'3!&256)&-.!0',2+!)'-!')2:!&00.2.(&-.!-1.!(.&0-6')!&)+!

;(.8.)-! &55(.5&-6')! &)+! +.;'96-6')! =,-! &29'! 6<;('8.! -1.! 2')5K-.(<! 9-'(&5.! 9-&=626-:! '3! @,!

QC9! &)+! -1.! 0')8.)6.)0.! '3! 9-'(&5.! '(! 916;;6)5! ;('0.99! '3! &! 2&(5.! &<',)-! '3! @,! QC9!

0'<;&(.+! I6-1! -1.! @,! QC9! 9-'(.+! 6)! 26U,6+H! F1.! ;('0.99! '3! +(:6)5! &)+! (.+69;.(96')! I6-1!

&256)&-.!&9!&!9-&=626L6)5!&5.)-!<651-!&29'!;('86+.!&!).I!9-(&-.5:!3'(!-1.!2')5K-.(<!9-'(&5.!'3!

'-1.(!<.-&2!QC9H!

!

!"#$%&' *)D)!$bKb69! 9;.0-(&! '3! &25K@,!QC! +69;.(96')9! =.3'(.! +(:6)5! &)+! &3-.(! (.+69;.(96')!

I6-1!8&(6',9!9'+6,<!&256)&-.!0')0.)-(&-6')9f!E&G!?H[Z!I_8A!E=G!TH?Z!I_8A!&)+!E0G!>H?Z!I_8H!
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!"#$%&'*)E)! E&G!F4J!6<&5.9A! E=G!96L.!+69-(6=,-6')9A!&)+!E0G!&8.(&5.!96L.9!'3!@,!QC9!=.3'(.!

+(:6)5!&)+!&3-.(!(.+69;.(96')!I6-1!8&(6',9!9'+6,<!&256)&-.!0')0.)-(&-6')9H!/0&2.!=&(9A![?!)<H!
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!"#$%&'*)G)!*.2&-6')!&=626-:!'3!9'+6,<!&256)&-.!9'2,-6')9!I6-1!0')0.)-(&-6')9!'3!E&G!?H[Z!I_8A!

E=G! TH?Z! I_8A! &)+! E0G! >H?Z! I_8! 6)! S&"#! =,33.(! =.3'(.! +(:6)5! E(.+G! &)+! &3-.(! (.+69;.(96')!

E=2,.GH!S&"#!0')0.)-(&-6')9f!ìTf!THX!<Jy!ì>f!WH`!<Jy!ìWf![HY!<Jy!ìYf!\H>!<Jy!ì[f!aH?!<Jy!

ì`f!T?HX!<Jy!ì\f!T>H`!<Jy!ìXf!TYHY!<JH!

*)B)E)'KAA&1&%40&8'+04Q"1"0T'9&70'.2'K1#;K$'5@7'

@9!+.36).+!=:! -1.! #)-.()&-6')&2!S',)062! 3'(!%&(<')6L&-6')!'3!F.01)60&2!D.U,6(.<.)-9!

3'(!C1&(<&0.,-60&29!3'(!%,<&)!$9.!E#S%GA!-1.!&00.2.(&-.+!9-&=626-:!-.9-!69!+.965).+!-'!9-,+:!

-1.! 01.<60&2! +.5(&+&-6')! '(! ;1:960&2! 01&)5.! '3! &! +(,5! 9,=9-&)0.! '(! +(,5!;('+,0-! =:! ,96)5!
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.M&55.(&-.+! 9-'(&5.! 0')+6-6')9! 3'(! ;(.+60-6)5! -1.! .M;6(&-6')! +&-.! '(! 263.9;&)! ,)+.(! -1.!

(.0'<<.)+.+!9-'(&5.!0')+6-6')9H!F'!.9-6<&-.!-1.!2')5K-.(<!9-&=626-:A!&25K@,!QC9!I.(.!7.;-!

&-!Y?!mSA!I1601! 69! -1.!<'9-!0'<<')2:!,9.+!&00.2.(&-.+!9-&=626-:!9-'(&5.!0')+6-6')!3'(!+(,5!

;('+,0-9!I6-16)!-1.!$/@!<&(7.-A!3'(!TA!>A!WA!&)+!Y!<')-1E9G!-'!96<,2&-.!-1.!9-'(&5.!&-!>[!mS!

3'(!?H[A!TH?A!TH[A! &)+!>H?!:.&(E9GH!!"#$%&' *)H! 91'I9! -1.!$bKb69! 9;.0-(,<! (.9,2-9!'3! &25K@,!

QC9!I6-1!+633.(.)-!&256)&-.!0')0.)-(&-6')9y! -1.!).52656=2.!01&)5.! 6)! -1.!&=9'(;-6')! 6)-.)96-:!

I6-1!&!=('&+.)6)5!/CD!;.&7!6<;26.9!-1&-!-1.!&<',)-!'3!@,!QC9!).&(2:!(.<&6).+!0')9-&)-!&)+!

&!<6)'(!&55(.5&-6')!=.-I..)!@,!QC9!'00,((.+H!F1.!91&;.!&)+!+69;.(96')!'3!&25K@,!QC9!&29'!

+6+! )'-! 01&)5.! &3-.(! =.6)5! 7.;-! 3'(! Y! <')-19A! &9! .86+.)0.+! =:! -1.! F4J! 6<&5.9! 91'I)! 6)!

!"#$%&7'+*)(*;(CH!!"#$%&'*)J!91'I9!-1&-!-1.!&8.(&5.!96L.9!'3!@,!QC9!9-&=626L.+!I6-1!8&(6',9!

0')0.)-(&-6')9!'3!&256)&-.!&(.!&2<'9-!-1.!9&<.!&3-.(!-1.!&00.2.(&-.+!9-&=626-:!-.9-H!#)!&++6-6')A!

&3-.(! =.6)5! +69;.(9.+! 6)! ;,(.! I&-.(A! -1.! &25K@,! QC9! +69;2&:! &)! .M0.22.)-! 6)P.0-&=626-:! &)+!

5.2&-6')!&=626-:!6)!S&"#!=,33.(A!&9!!"#$%&'*)(N!622,9-(&-.9H!#)!&)!.M-(&!.M;.(6<.)-!3'(!.8&2,&-6)5!

-1.!,)68.(9&26-:! '3! -1.!+(:6)5! &)+! (.+69;.(96')!;('0.99! ')! -1.! 9-&=626-:! '3! &25K@,!QC9! &3-.(!

2')5K-.(<!9-'(&5.A!-:;.!#KT!&256)&-.!E<'2.0,2&(!I.651-A!TH[!ë!T?`G!I&9!9,=9-6-,-.+!=:!-:;.!#KX!

&256)&-.!I6-1!&!1651.(!<'2.0,2&(!I.651-!E<'2.0,2&(!I.651-f!WH>!ë!T?`GH!F4J!E!"#$%&7'+*)(D;

(GG!91'I9!-1&-!-1.!#KX!&25K@,!QC9!&(.!9;1.(60&2A!9,55.9-6)5!-1&-!6)0(.&96)5!<'2.0,2&(!I.651-!
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2&9.(! &=2&-6')Ac>`A! >\d! 9;,--.(6)5Ac>Xd! 6((&+6&-6')Ac>ad! &.('9'2! -.01)'2'5:AcW?d! '(!

26-1'5(&;1:HcWTd!%'I.8.(A! -';K+'I)!&;;('&01.9!&(.!<'(.! 9,90.;-6=2.! -'!+.3.0-9! &9! -1.! 96L.!

=.0'<.9! 9<&22.(! &)+! <'(.! .M;.)968.! 0'<;&(.+! -'! ='--'<K,;! &;;('&01.9HcW>d! S')8.(9.2:A!

='--'<K,;!&;;('&01.9!=.56)!=:!3'(<6)5!9-(,0-,(.9!&-! -1.!&-'<60!2.8.2H!^3!&22! -1.!='--'<K,;!

&;;('&01.9! 3'(! 9:)-1.96L6)5! @,! QC9A! -1.! 01.<60&2! (.+,0-6')! <.-1'+9! &(.! -1.! <'9-! ,9.+!

9-(&-.56.9AcWWd! I162.! -1.! F,(7.8601! <.-1'+! 69! -1.! <'9-! 02&9960! &)+! 16512:! ,9.+! 01.<60&2!

(.+,0-6')!-.01)6U,.!3'(!=6'K<&-.(6&29AcWYd!6)!I1601!5'2+!6')9!6)!-1.!;(.0,(9'(!&(.!(.+,0.+!=:!

(.+,06)5! &5.)-9! 9,01! &9! 06-(&-.AcW[A! W`d! &<6)'! &06+AcW\d! &90'(=60! &06+AcWXd! '(! 9'+6,<!

='('1:+(6+.HcWaA! Y?d! %'I.8.(A! =:K;('+,0-9! <&:! =.! 5.).(&-.+! =:! -1.9.! &5.)-9! +,(6)5!
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(.&0-6')9!&)+!0&,9.!,).M;.0-.+!=6'2'560&2!-'M606-:HcYTd!N'(!.M&<;2.A!-1.!;(.9.)0.!'3!9'+6,<!

06-(&-.!(.96+,.9!I&9!;('8.+!-'!&33.0-!-1.!;('263.(&-6')!&)+!6)+,0.!0:-'-'M606-:!6)!0.229HcY>A!YWd!

V&916)5! 86&! 0.)-(63,5&-6')! '(! I&-.(! -(.&-<.)-! &(.! -1.(.3'(.! 6)+69;.)9&=2.HcYYA! Y[d!

N,(-1.(<'(.A!&!16512:!0')-('22&=2.!;('0.99!;('-'0'2!E-.<;.(&-,(.A!(.&5.)-!0')0.)-(&-6')9A!&)+!

;%G! <,9-! =.! 9-(60-2:! 3'22'I.+! 6)! '(+.(! -'! 9:)-1.96L.! <')'+69;.(9.! @,! QC9! I6-1! +.96(.+!

96L.9HcY`d!#)9-.&+A!2'I!0&(=')K),<=.(!&20'1'2!(.+,0-6')!<.-1'+!I&9!;6')..(.+!-'!9:)-1.96L.!

)'=2.!<.-&2!QC9!&9!0&-&2:9-9!3'(!1:+('5.)&-6')9HcY\KYad!V6-1!-1.!8&26+&-.+!(.+,0-6')!0&;&06-:!

3'(!<')'K!&)+!=6<.-&2260!QC9!9:)-1.969Ac[?K[>d!&9!I.22!&9!6-9!.)86(')<.)-K3(6.)+2:!&)+!)')K

-'M60!;(';.(-6.9A!-1.!&20'1'2!(.+,0-6')!<.-1'+!(.;(.9.)-9!&!5(..)!&2-.()&-68.!-'!<&),3&0-,(6)5!

@,!QC9!

#)!-169!01&;-.(A!&!3&062.A!5(..)A!&)+!=6'0'<;&-6=2.!9:)-1.969!<.-1'+!=&9.+!')!-1.!.-1&)'2!

(.+,0-6')! 9:9-.<! -'! ;(.;&(.! @,! QC9! 3'(! 36+,06&2! <&(7.(! &;;260&-6')! I&9! +.<')9-(&-.+H!

#)6-6&22:A! @,! QC9! I.(.! 9:)-1.96L.+! 6)! -1.! .-1&)'2K')2:! 9:9-.<! &)+! -1.6(! 6)P.0-&=626-:! &)+!

6<&56)5! 0&;&=626-6.9! &9! 36+,06&2! <&(7.(9! I.(.! .8&2,&-.+H! F1.! 9:)-1.96L.+! @,! QC9! 1&+! &)!

6<;('8.+! 6)P.0-&=626-:! E-1(',51TX*! &)+! >T*! )..+2.9G! &)+! &)! &2<'9-! 6+.)-60&2! 6<&56)5!

0&;&=626-:!0'<;&(.+!-'!0,((.)-!36+,06&2!<&(7.(9!,9.+!6)!-1.!026)60H!B,.!-'!-1.!<62+!(.+,06)5!

0&;&06-:!'3! .-1&)'2! &)+! -1.! 2&07!'3! 9-&=626L6)5!&5.)-9A! 01&22.)5.9! 9,01!&9! 2'I! (.&0-6')! (&-.A!

&55(.5&-6')A!&)+!(.2&-68.2:!2&(5.!96L.!I.(.!9-622!3&0.+!6)!-1.!9:)-1.969!'3!@,!QC9!&)+!3,(-1.(!

6)P.0-6')!-1(',51!-16)).(!)..+2.9!E>[*GH!/'+6,<!&256)&-.!69!&!)&-,(&2!;'2:<.(!I6-1!.M0.22.)-!

=6'0'<;&-6=626-:A! 2'I!-'M606-:H!^I6)5!-'!-1.!&=,)+&)-!3(..!1:+('M:2!&)+!).5&-68.2:!01&(5.+!



!

!

TWa!

!

0&(='M:2! 5(',;9A! &256)&-.! 1&9! -1.! ;'-.)-6&2! -'! &00.2.(&-.! -1.! (.&0-6')! (&-.! &)+! 0')-('2! -1.!

5('I-1! '3! @,! QC9H! N'(! -169! (.&9')A! -1.! 9-(&-.5:! '3! &++6)5! 9'+6,<! &256)&-.! -'! -1.! .-1&)'2!

9:9-.<!I&9!.M;2'(.+!-'!-&072.!-1.9.!26<6-&-6')9!3'(!1651.(!.3360&0:!&)+!6<;('8.+!6)P.0-&=626-:H!

F1.! (.+,06)5! 0&;&06-:! '3! -1.! .-1&)'2! 9:9-.<! I&9! 965)6360&)-2:! .)1&)0.+! =.0&,9.! '3! -1.!

6)-('+,0.+! 1:+('M:2! &)+! 0&(='M:2! 5(',;9! +69-(6=,-.+! &2')5! -1.! &256)&-.! =&07=').Hc[Wd!

J'(.'8.(A! -1.!96L.!'3!@,!QC9!9:)-1.96L.+! 6)! -1.!;(.9.)0.!'3!9'+6,<!&256)&-.!E&25K@,!QC9G!

0',2+! =.! (.5,2&-.+! =:! -1.! &256)&-.! 01&6)9K3'(<.+! 0&86-6.9! &)+! -1.! 6)0(.&9.+! ),02.&-6')!

;('=&=626-:H! F1.! &8.(&5.! 96L.9! '3! &25K@,! QC9! 9:)-1.96L.+! 6)! +633.(.)-! 0')0.)-(&-6')9! '3!

&256)&-.!E?HTA!?H[A!?H\Z!I_8G!I.(.!>THX!ô![HTA!TXH>!ô!WH?A!TYHT!ô!WH[!)<A!(.9;.0-68.2:H!@,!QC9!

I6-1!9<&22.(!96L.!.)&=2.+!&!9,;.(6'(!6)P.0-&=626-:!,;!-'!T??Z!.8.)!-1(',51!>[*!)..+2.9!I6-1!

.M-(,96')!3'(0.!2.99!-1&)!T\!QH!@9!&!(.9,2-!'3!6)0(.&9.+!5'2+!9,(3&0.!&(.&!&)+!<'(.!@,!QC9!

+69-(6=,-.+!6)!-1.!;&-1!'3!]K(&:!-(&)9<6996')A!&25K@,!QC9!91'I.+!=.--.(!6<&56)5!;.(3'(<&)0.!

I6-1! -1.! 9&<.! 5'2+! 0')0.)-(&-6')H! V6-16)! -1.! (&)5.! '3! ;&(&<.-.(9! 9-,+6.+A! 8690'96-6.9! '3!

6)P.0-6')!<.+6&A!@,!QC9!0')0.)-(&-6')9A!)..+2.9!5&,5.9!I.(.!3',)+! -'!=.! -1.!<&P'(! 3&0-'(9!

-1&-!I',2+!&33.0-!-1.6(!6)P.0-&=626-:A!I162.!-1.!5'2+!&<',)-!&)+!;&(-602.!96L.!+'<6)&-.+!-1.6(!

6<&56)5!;.(3'(<&)0.H!F169!01&;-.(!+.90(6=.9!&!5(..)!&)+!1651!.33606.)0:!(.+,06)5!9:9-.<!&)+!

-1.!;'-.)-6&2!'3!9:)-1.96L.+!@,!QC9!&9!&!36+,06&2!<&(7.(!3'(!#*DFH!
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;"1"#IJ/-.':-*(%8#?-=(')*#

B)*)()'340&%"417'

F.-(&012'('&,(60! E###G! &06+! 1:+(&-.! E%@,S2(e)%"^A! )! x! WH\A! h'P6<&A! l&;&)GA! 9'+6,<!

&256)&-.! E&25A! #KXA! h6<60&! S'(;HA! l&;&)GA! &)+! &)1:+(',9! .-1&)'2! EV&7'A! 0'<;26&)-! I6-1!

l&;&).9.! C1&(<&0';'.6&G! I.(.! ,9.+! &9! &! ;(.0,(9'(A! &)! &++6-68.A! &)+! &! (.+,06)5! &5.)-A!

(.9;.0-68.2:H!T5!'3!%@,S2(e)%"^!E)!x!WH\G!I&9!+699'28.+!6)!T??!<"!'3!;,(.!I&-.(!-'!'=-&6)!&!

>YH`!<J!&U,.',9!9'2,-6')!'3!%@,S2(H!@22!01.<60&29!I.(.!,9.+!&9!(.0.68.+H!F1.!;,(.!I&-.(!

E^(5&)'!C,(60!9:9-.<A!kTXH>!Jêé0<G!I&9!,9.+!-'!;(.;&(.!9'2,-6')9H!#)P.0-6')!'3!@,!QC9!I&9!

0&((6.+!',-!,96)5!TK<"!;2&9-60! 9:(6)5.9!I6-1! -1.!+6&<.-.(!'3!YH>!<<!&)+! -1.! 2.)5-1!'3!T?Y!

<<H!

B)*)*)'+T/0:&7"7'.2'K$'5@7'4/8'41#;K$'5@7'

@9!91'I)!6)!!"#$%&'+B)(A! -'!9:)-1.96L.!@,!QC9A!TaTHa!<"!;,(.!I&-.(!&)+!>??!<"!.-1&)'2!

I.(.! <6M.+! 6)-'! &! T! "! -I'K).07.+! 32&97! &)+! I.(.! 1.&-.+! 6)! &)! '62! =&-1H! XHT! <"! &U,.',9!

9'2,-6')! '3! %@,S2(! E>YH`! <JG! I&9! &++.+! I1.)! -1.! <6M.+! 9'2,-6')! ='62.+H! F1.! (.&0-6')!

9'2,-6')! I&9! 7.;-! 3'(! >! 1! ,)+.(! (.32,M! &)+! 9-6((6)5! &-! X??! (;<H! V1.)! -1.! (.&0-6')! I&9!

0'<;2.-.+A!-1.!;('+,0-9!I.(.!0'22.0-.+!&3-.(!&!T?K<6),-.!I&-.(K0''26)5!&)+!,2-(&9')60!;('0.99H!

#)!'(+.(!-'!9:)-1.96L.!&25K@,!QC9A!;,(.!I&-.(!I&9!(.;2&0.+!I6-1!&)!.U,&2!8'2,<.!'3!9'+6,<!

&256)&-.! &U,.',9! 9'2,-6')! &)+! -1.! 0')0.)-(&-6')9! '3! '(656)&2! 9'+6,<! &256)&-.! &U,.',9!

9'2,-6')9! I.(.! ?HTA! ?H[A! &)+! TH?Z! I_8H! F1.! '=-&6).+! &25K@,! QC9! I.(.! 2&=.22.+! I6-1! -1.!
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'(656)&2! &256)&-.! 0')0.)-(&-6')9f! ?HTA! ?H[A! &)+! TH?Z! I_8H! #)! /.0-6')! WHWH>H>A! .-1&)'2! I&9!

(.;2&0.+!I6-1!&)!.U,&2!8'2,<.!'3!;,(.!I&-.(!-'!'=-&6)!&)!&256)&-.K')2:!9:9-.<!-'!9:)-1.96L.!

@,!QC9H!F1.!@,!QC9!I.(.!9-622!2&=.22.+!I6-1!'(656)&2!&256)&-.!0')0.)-(&-6')9H!

B)*)B)'-:4%4A0&%",40"./7'

$bKb69! 9;.0-(&! I.(.! 0'22.0-.+! -'! '=9.(8.! @,! QC9! 3'(<&-6')! =:! ,96)5! &! $bKb69!

9;.0-(';1'-'<.-.(! E$bKTX??A! /16<&+L,G! &)+! &! U,&(-L! 0.22! I6-1! &! TK0<! ';-60&2! ;&-1H!

F(&)9<6996')! .2.0-(')! <60('90';:! EF4JA! l4^"! l4JK>???KN]A! &-! >??! 7bG! I&9! ,9.+! -'!

&)&2:9.!-1.!<'(;1'2'5:!&)+!96L.!'3!&25K@,!QC9H!N'(!F4J!9&<;2.!;(.;&(&-6')A!+69;.(96')9!'3!

@,!QC9!'(!&25K@,!QC9!I.(.!;2&0.+!')!0'22'+6')!362<K0'&-.+!0';;.(!F4J!5(6+9!&)+!2.3-!3'(!

)&-,(&2! +(:6)5H! F1.(<'5(&86<.-(60! EF*A! BF@K`?%A! /16<&+L,G! &)&2:969! I&9! 0&((6.+! ',-! -'!

0')36(<!-1.!<&99!(&-6'!'3!5'2+!-'!9'+6,<!&256)&-.!&)+!-'!.8&2,&-.!-1.!-1.(<&2!+.0'<;'96-6')!

=.1&86',(!'3!9&<;2.9H!N',(6.(K-(&)93'(<!6)3(&(.+!ENF#DG!9;.0-('90';:!EQ60'2.-!#/T?A!F1.(<'!

N691.(!/06.)-6360G!I&9!.<;2':.+!-'!&)&2:9.!-1.!3,)0-6')&2!5(',;9!'3!&256)&-.9!=.3'(.!&)+!&3-.(!

(.&0-6')9!6)!-1.!(&)5.!'3!Y???K[??!0<$%H!F1.!8690'96-6.9!'3!9'+6,<!&256)&-.!&U,.',9!9'2,-6')9!

I6-1!+633.(.)-!0')0.)-(&-6')9!I.(.!<.&9,(.+!=:!&!8690'<.-.(!EBbK#!C(6<.A!O(''736.2+G!I6-1!

91.&(!(&-.!9I..;9!3('<!YH?!-'!>??H?!9$%!&-!(''<!-.<;.(&-,(.H!

B)*)C)'M/\&A04Q"1"0T'9&707'

F1.! 6)P.0-&=626-:! I&9! .8&2,&-.+! =:! .M-(&0-6')! 3'(0.9! &)+! 6)P.0-&=626-:! (&-6'9! I6-1! &)!

@,-'<&-60! b.(-60&2! /.(8'! /-&)+! El/b! %T???A! @25'2! #)9-(,<.)-GH! O(6.32:A! &9! 622,9-(&-.+! 6)!
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!"#$%&' +B)*A! 9&<;2.9!I.(.! 2'&+.+! 6)-'!&!TK<"!9:(6)5.!I6-1!&)!TX!*! E6)).(!+6&<.-.(f!?HXY!

<<öGA! >T*! E6)).(! +6&<.-.(f! ?H[T! <<öGA! '(! >[*! E6)).(! +6&<.-.(f! ?H>`! <<öG! )..+2.H! F1.!

<6)6<,<! 3'(0.9! -'! 6)P.0-! &22! 9&<;2.9! E6)P.0-&=626-:f! T??ZG! I.(.! (.0'(+.+H! F1.! 8'2,<.!

;.(0.)-&5.!'3!-1.!.M-(,+.+!9&<;2.!I6-1!(.9;.0-!-'!-1.!-'-&2!9&<;2.!,)+.(!&!3'(0.!'3![?!Q!I&9!

+.36).+!&9!6)P.0-&=626-:H!F1.!-1(.91'2+!'3!-1.!.M;.(6<.)-&2!;2&-3'(<!I&9!9.-! -'!\?!Q!&)+!-1.!

6)9-(,<.)-!I',2+!9-';!I1.)!-1.!.M-(&0-6')!3'(0.!.M0..+.+!\?!QH!

B)*)D)'];F4T'W"7$41",40"./'9&707'

#)!'(+.(!-'!.8&2,&-.!-1.!]K(&:!869,&26L&-6')!'3!9&<;2.9A!-1.!]K(&:!869,&26L&-6')!-.9-9!I.(.!

0')+,0-.+! &-! -1.! S.)-(&2! #)9-6-,-.! '3! #9'-';.! /06.)0.A! %'77&6+'! $)68.(96-:H! !"#$%&' +B)B!

91'I9!-1.!901.<&-60!+6&5(&<!'3!-1.!]K(&:!869,&26L&-6')!-.9-H!F1.!9&<;2.9!I.(.!6)P.0-.+!6)-'!

P.22:!&)+!T!<"!S&S2"!9'2,-6')!ETHX!<JA!;1:96'2'560&2!0')0.)-(&-6')G!I&9!(.6)P.0-.+!3'(! -1.!

5.2&-6')!'3!.&01!9&<;2.!E&25K@,!QC9GH!F1.!5.2&-.+!9&<;2.9!I.(.!-&7.)!',-!&)+!6((&+6&-.+!I6-1!

]K(&:9!5.).(&-.+!3('<!&)!]K(&:!-,=.!E$BKT[?KOY?A!/16<&+L,GH!*'2+!=&22!<&(7.(9!EaaHaaZ!

@,G!I6-1!+6&<.-.(9!'3!TH[!&)+!>H?!<<!I.(.!01'9.)!&9!-1.!0')-('2H!F1.!96L.!&)+!91&;.!'3!-1.!

<&(7.(! I.(.! +.-.(<6).+! -'! =.! 9,6-&=2.! 3'(! ;&--.()K(.0'5)6-6')! +,(6)5! <&(7.(! -(&076)5Hc[Yd!

F1.! ]K(&:9! ;&99.+! -1(',51! -1.! 9&<;2.9! I',2+! =.! +.-.0-.+! =:! -1.! N2&-! C&).2! B.-.0-'(!

EC&M/0&)! W?W?A! b&(6&)! J.+60&2! /:9-.<GH! O.96+.9A! &0(:260! (.96)9! -1&-! 1&8.! &)! ]K(&:!

&--.),&-6')! ;(';.(-:! 02'9.! -'! -1.! 1,<&)! ='+:! I.(.! ;2&0.+! =.-I..)! 9&<;2.9! &)+! -1.!

+.-.0-'(Ac[[d! &)+! -1.! 869,&26L&-6')! &=626-:! I&9! .8&2,&-.+! =:! -1.! ;&--.()! <&-016)5! 90'(.9!
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U,&)-636.+! =:! -1.! +.-.0-'(H! F1.! ;&--.()! <&-016)5! 90'(.9! I.(.! 0&20,2&-.+! &00'(+6)5! -'! &!

;(.86',9!9-,+:Hc[`d!

;";"#$-3@8(3#%*&#2'3=@33')*#

B)B)()'K$'5@7'+T/0:&7",&8'?"4'I0:4/.1'F&8$A0"./'47'!"8$A"41'34%^&%'

N'(!8&(6',9!+6&5)'9-60!&)+!-1.(&;.,-60!&;;260&-6')9A!+633.(.)-!-:;.9!'3!(.+,06)5A!0&;;6)5A!

'(!9-&=626L6)5!&5.)-9!&(.!(.U,6(.+!3'(!-1.!9:)-1.969!'3!@,!QC9!I6-1!+.96(&=2.!91&;.!&)+!96L.H!

S')96+.(6)5!-1.!!"#'!'(!,9&5.!90.)&(6'9!'3!@,!QC9!&)+!-1.!;'-.)-6&2!-'M606-:!'3!-1.9.!&5.)-9A!

@,!QC9!I.(.!36(9-!9:)-1.96L.+!86&!&!').K9-.;!<.-1'+!,96)5!.-1&)'2!&9!&!(.+,06)5!&5.)-H!

B)B)()()'+T/0:&7"7'.2'K$'5@7'

!"#$%&' B)(4! 91'I9! -1.! $bKb69! .M-6)0-6')! 9;.0-(,<! '3! @,! QC9! 9:)-1.96L.+! =:! -1.!

.-1&)'2! (.+,0-6')! <.-1'+! 6)! ;,(.! I&-.(_.-1&)'2! <6M.+! 9'28.)-! I6-1',-! &):! 9-&=626L6)5!

<'2.0,2.9H!/;.0-(,<!'3!@,!QC9! .M16=6-.+! &! 9,(3&0.!;2&9<')! (.9')&)0.! E/CDG!;.&7!I6-1! &!

<&M6<,<! &=9'(;-6')! I&8.2.)5-1! Eí+-.G! &-! &(',)+! [\`! )<H! N,(-1.(<'(.A! &)'-1.(! -I'! /CD!

;.&79!0.)-(.+!&-!\WX!&)+!XWW!)<!I.(.!&--(6=,-.+!-'!2&(5.!1.M&5')&2!@,!QC9A!&9!.86+.)0.+!=:!

-1.!F4J!6<&5.9!6)!!"#$%&'B)(Q'&)+!!"#$%&'+B)CH!V1.)!(.+,0-6')9!'00,(!')!-1.!9,(3&0.!'3!
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;"G"#$-6-.-*=-3#

cTd!JH!],A!JH*H!/'26<&)A!]H!/,)A!OH!C.2&LA!QH!N.26,A!VHlH!C&(&7A!/H!"6,A!%'I!.)-&)52.<.)-!

'3! +633.(.)-! ;1:960'01.<60&2! ;(';.(-6.9! 0'<;260&-.9! -1.! ;(.+60-6')! '3! 6)! 86-('! &)+! 6)! 868'!

6)-.(&0-6')9!'3!5'2+!)&)';&(-602.9A!@S/!)&)'!T>ET?G!E>?TXG!T?T?YKT?TTWH!

c>d! CH! /6A! QH! D&L<6A! ^H! Q,(A! /H! /'2&)76A! SHJH! C&)+.:A! DHhH! *,;-&A! OHBH! J&21'-(&A! JH!

V622&)+.(A! @H! +.! 2&! g.(+&A! *'2+! )&)'<&-.(6&29! 3'(! ';-60&2! =6'9.)96)5! &)+! =6'6<&56)5A!

Q&)'90&2.!@+8&)0.9!WET?G!E>?>TG!>`\aK>`aXH!

cWd!hH!#7.+&A!%H!"6,A!QH!J6:&<'-'A!JHFH!Q5,:.)A!%H!/16(&-'A!FH!s').L&I&A!C(.;&(&-6')!'3!

O6';.MK/,;;'(-.+! *'2+! Q&)';&(-602.9! &9! C'-.)-6&2! N6+,06&2! J&(7.(9! 3'(! #<&5.K*,6+.+!

D&+6&-6')!F1.(&;:A!@S/!@;;26.+!O6'!J&-.(6&29![EWG!E>?>>G!T>[aKT>``H!

cYd! gH! *&'A! %H! s.A! BH! F&)5A! lH! F&'A! /H! %&=6=6A! @H! J6).(607A! BH! F&)5A! ]H! ]6&A! C2&-6),<K

+.0'(&-.+!5'2+!)&)';&(-602.9!I6-1!+,&2! 3,)0-6')&26-6.9! 3'(!,2-(&9.)96-68.!0'2'(6<.-(60! 6)!86-('!

+6&5)'9-609A!Q&)'!2.--.(9!T\EaG!E>?T\G![[\>K[[\aH!

c[d!]H!O&6A!sH!V&)5A!gH!/')5A!sH!N.)5A!sH!S1.)A!BH!g1&)5A!"H!N.)5A!F1.!=&960!;(';.(-6.9!'3!

5'2+! )&)';&(-602.9! &)+! -1.6(! &;;260&-6')9! 6)! -,<'(! +6&5)'969! &)+! -(.&-<.)-A! #)-.()&-6')&2!

P',()&2!'3!<'2.0,2&(!906.)0.9!>TE\G!E>?>?G!>YX?H!

c`d! VH! /,)A! "H! ",'A! sH! N.)5A! sH! S&6A! sH! g1,&)5A! DHlH! ]6.A! ]H! S1.)A! %H! S1.)A!

@55(.5&-6')"#)+,0.+! 4<6996')! *'2+! S2,9-'2,<6)'5.)9! 3'(! 4)1&)0.+! "'I"B'9.!

]"(&:"#)+,0.+! C1'-'+:)&<60! F1.(&;:A! @)5.I&)+-.! S1.<6.! #)-.()&-6')&2! 4+6-6')! [aE>[G!

E>?>?G!aaTYKaa>TH!

c\d!DH/H!D62.:A!4H/H!B&:A!*'2+!)&)';&(-602."<.+6&-.+!;1'-'-1.(<&2!-1.(&;:f!&;;260&-6')9!&)+!

';;'(-,)6-6.9! 3'(! <,2-6<'+&2! 0&)0.(! -(.&-<.)-A! V62.:! #)-.(+6906;26)&(:! D.86.I9f!

Q&)'<.+606).!&)+!Q&)'=6'-.01)'2'5:!aEYG!E>?T\G!.TYYaH!

cXd!/H!%&)A!VH!"6,A!JH!g1.)5A!DH!V&)5A!"&=.2K3(..!&)+!,2-(&9.)96-68.!.2.0-('01.<60&2!BQ@!

=6'9.)9'(! =&9.+! ')! ,(016)267.! 0&(=')! )&)'-,=.K5'2+! )&)';&(-602.! )&)'02,9-.(9A! @)&2:-60&2!

01.<69-(:!a>E\G!E>?>?G!Y\X?KY\X\H!
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cad!sH!"6,A!OHJH!S(&I3'(+A!FH!b'KB6)1A!*'2+!)&)';&(-602.9K<.+6&-.+!;1'-'-1.(<&2! -1.(&;:!

&)+!6<<,)'-1.(&;:A!#<<,)'-1.(&;:!T?ETWG!E>?TXG!TT\[KTTXXH!

cT?d!BH!g1&)5A!FH!V,A!]H!t6)A!tH!t6&'A!"H!/1&)5A!tH!/')5A!SH!s&)5A!gH!g1&)5A!#)-(&0.22,2&(2:!

5.).(&-.+! 6<<,)'2'560&2! 5'2+! )&)';&(-602.9! 3'(! 0'<=6)&-'(6&2! ;1'-'-1.(<&2! -1.(&;:! &)+!

6<<,)'-1.(&;:!&5&6)9-!-,<'(A!Q&)'!2.--.(9!TaEaG!E>?TaG!``W[K``Y`H!

cTTd! DH! C';'8-L.(A! @H! @5(&I&2A! QH@H! h'-'8A! @H! C';'8-L.(A! lH! O&2-.(A! FH4H! S&(.:A! DH!

h';.2<&)A!F&(5.-.+!5'2+!)&)';&(-602.9!.)&=2.!<'2.0,2&(!SF!6<&56)5!'3!0&)0.(A!Q&)'!".--.(9!

XET>G!E>??XG!Y[aWKY[a`H!

cT>d!%H!"6,A!hH! #7.+&A!JHFH!Q5,:.)A!/H!/&-'A!QH!J&-9,+&A!%H!F9,7&<'-'A!FH!F'7,)&5&A!FH!

s').L&I&A!@256)&-.K/-&=626L.+!*'2+!Q&)';&(-602.9! C(.;&(.+!$96)5! -1.!J60('I&8.K#)+,0.+!

C2&9<&K6)K"6U,6+! C('0.99! I6-1! "')5KF.(<! /-'(&5.! /-&=626-:! 3'(! C'-.)-6&2! O6'<.+60&2!

@;;260&-6')9A!@S/!'<.5&!\E\G!E>?>>G!`>WXK`>Y\H!

cTWd!@HDH!J')-&L.(&=&+6A!JH@H!^51&=6&)A!DH!#(&P6(&+A!/H!J,1&<<&+).P&+A!BH!@1<&+8&)+A!

%H! B.2&8&(6! %A! /HDH! J&1+&86A! B.8.2';<.)-! '3! 5'2+K0'&-.+! <&5).-60! )&)';&(-602.9! &9! &!

;'-.)-6&2!JD#!0')-(&9-!&5.)-A!Q&)'!T?E?YG!E>?T[G!T[[??YXH!

cTYd!/HOH!"..A!/HKVH!"..A!/HsH!l.')5A!*H!s'')A!/HlH!S1'A!/HhH!h6<A!#HKhH!"..A!OHKSH!@1)A!lH!

"..A!sH%H!l.')A!4)56)..(6)5!'3!(&+6'6'+6).K2&=.2.+!5'2+!0'(.~91.22!)&)';&(-602.9!&9!.33606.)-!

),02.&(!<.+606).! 6<&56)5!&5.)-9!3'(! -(&336076)5!'3!+.)+(6-60!0.229A!@S/!&;;26.+!<&-.(6&29!Å!

6)-.(3&0.9!aET?G!E>?T\G!XYX?KXYXaH!

cT[d!sH!V,A!JHDH!@26A!hH!S1.)A!QH!N&)5A!JH@H!42K/&:.+A!*'2+!)&)';&(-602.9! 6)!=6'2'560&2!

';-60&2!6<&56)5A!Q&)'!F'+&:!>Y!E>?TaG!T>?KTY?H!

cT`d!FH!h6<A!tH!g1&)5A! lH!"6A!"H!g1&)5A! lHbH! l'7.(9-A!@!5'2+_9628.(!1:=(6+!)&)';&(-602.! 3'(!

-(.&-<.)-! &)+! ;1'-'&0',9-60! 6<&56)5! '3! =&0-.(6&2! 6)3.0-6')A! @S/! )&)'! T>E`G! E>?TXG! [`T[K

[`>[H!

cT\d! FH! h&).16(&A! FH! J&-9,,(&A! /H! F&7&'A! sH! J&-9,L&76A! sH! N,P66A! FH! N,P66A! sHJH! #-'A! QH!

J6:&<'-'A! FH! #)',.A! QH! h&-'1A! #<;&0-! '3! (.&2K-6<.! 6<&5.! 5&-6)5! ')! 9;'-! 90&))6)5! ;('-')!
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-1.(&;:! 3'(! 2,)5! -,<'(9f! &! 96<,2&-6')! 9-,+:A! #)-.()&-6')&2! l',()&2! '3! D&+6&-6')! ^)0'2'5:õ!

O6'2'5:õ!C1:9609!a\ETG!E>?T\G!T\WKTXTH!

cTXd! FH! J&-9,,(&A! hH! J&.+&A! hH! /,-1.(2&)+A! FH! F&7&:&)&56A! /H! /16<6L,A! /H! F&7&'A! QH!

J6:&<'-'A!%H!Q61')56A!SH!F'(&<&-9,A!sH!Q&5&<6).A!O6'2'560&2!.33.0-!'3!+'9.!+69-'(-6')!=:!

36+,06&2! <&(7.(9! 6)! 9;'-"90&))6)5! ;('-')! -1.(&;:! I6-1! &! 26<6-.+! ),<=.(! '3! 36.2+9f! @!

96<,2&-6')!9-,+:A!J.+60&2!;1:9609!WaEaG!E>?T>G![[XYK[[aTH!

cTad! /H! /16<6L,A! QH! J6:&<'-'A! FH! J&-9,,(&A! sH! N,P66A! JH! $<.L&I&A! hH! $<.5&76A! hH!

%6(&<'-'A! %H! /16(&-'A! @! ;('-')! =.&<! -1.(&;:! 9:9-.<! +.+60&-.+! -'! 9;'-K90&))6)5! 6)0(.&9.9!

&00,(&0:!I6-1!<'86)5! -,<'(9!=:!(.&2K-6<.! 6<&56)5!&)+!5&-6)5!&)+!(.+,0.9!.U,6;<.)-!96L.A!

C2'/!').!aEYG!E>?TYG!.aYa\TH!

c>?d!JH!J&016.29A!lH!8&)!%''3-A!CH!l6)A!JH#H!8&)!O.(5.!%.).5',I.)A!%HJH!8&)!"&&(1'8.)A!FH!

@2+.(26.9-.)A! JHSH! %,291'3A! 4)+'90';:_4$/K5,6+.+! 36+,06&2! <&(7.(! ;2&0.<.)-! 6)! ;&-6.)-9!

I6-1! .9';1&5.&2! 0&)0.(f! &! 0'<;&(&-68.! &)&2:969! '3! W! -:;.9! '3! <&(7.(9A! *&9-('6)-.9-6)&2!

.)+'90';:!X>EYG!E>?T[G!`YTK`YaH!

c>Td! QH! O1&5&-A! QH! N6+.2<&)A! lHSH! B,(&07A! lH! S'226)9A! DH"H! *'(+')A! lHJH! "&O.(5.A! DHhH!

h.(2&)A!S'<;260&-6')9!&99'06&-.+!I6-1! -1.!;.(0,-&).',9! 6)9.(-6')!'3! 36+,06&2!<&(7.(9! 6)! -1.!

-1'(&MA!S&(+6'8&90,2&(!&)+!6)-.(8.)-6')&2!(&+6'2'5:!WWE`G!E>?T?G!TTX`KTTaTH!

c>>d!gH!N&I&LA!JH!s&99&A!BH!Q5,:.)A!CH!b&8&9969A!N6+,06&2!<&(7.(! 6<;2&)-&-6')!6)!;('9-&-.!

(&+6&-6')!-1.(&;:f!0'<;260&-6')!(&-.9!&)+!-.01)6U,.A!S&)0.(_D&+6'-1.(&;6.!TXEXG!E>?TYG!\W`K

\WaH!

c>Wd! *H! J&6'(&)'A! 4H! J.2.A! JH! N(&99&)6-'A! 4H! D.9-6)6A! @H! @-1&)&996',A! CH! C'<;&A! $2-(&K

.33606.)-A! I6+.2:! -,)&=2.! 5'2+! )&)';&(-602.K=&9.+! 36+,06&2! <&(7.(9! 3'(! ]K(&:! 6<&56)5A!

Q&)'90&2.!XEY[G!E>?T`G!TXa>TKTXa>\H!

c>Yd!/H!J'1&<<&+6&)A!lH!N'77.<&A!@HbH!@5(')97&6&A!QH!"68A!SH!+.!%.,9A!4H!8&)!B')9.2&&(A!

*H@H! O2&=A! lH! h2,<;.(<&)A! %HSH! *.((6-9.)A! %651! &00,(&0:A! 36+,06&2! <&(7.(K=&9.+! 6<&5.!

(.569-(&-6')!'3!0'((.2&-68.!<60('90';:!6<&5.9A!/06.)-6360!(.;'(-9!aETG!E>?TaG!TKT?H!
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c>[d! lHBH! F(')'A! hH! J6L,)'A! QH! s,9&A! FH! J&-9,7&I&A! hH! s'7':&<&A! JH! $.9&7&A! /6L.A!

0')0.)-(&-6')! &)+! 6)0,=&-6')! -6<.! +.;.)+.)0.! '3! 5'2+! )&)';&(-602.! ,;-&7.! 6)-'! ;&)0(.&9!

0&)0.(! 0.229! &)+! 6-9! 3,-,(.! &;;260&-6')! -'! ]K(&:! +(,5! +.268.(:! 9:9-.<A! l',()&2! '3! (&+6&-6')!

(.9.&(01![>ETG!E>?TTG!T?WKT?aH!

c>`d! @H! J.)&L.&A! JH! @1<.+A! V',)+! 1.&26)5! &0-686-:! '3! S16-'9&)_C'2:86):2! @20'1'2!

.<=.++.+!=:!5'2+!)&)';&(-602.9!;(.;&(.+!=:!)&)'9.0')+!2&9.(!&=2&-6')A!l',()&2!'3!J'2.0,2&(!

/-(,0-,(.!T>T\!E>?>?G!T>XY?TH!

c>\d!"H!F'((696A!@H!F'((696A!"&9.(!&=2&-6')!;&(&<.-.(9!6)32,.)06)5!5'2+!)&)';&(-602.!9:)-1.969!

6)!I&-.(A!D&+6&-6')!433.0-9!&)+!B.3.0-9!6)!/'26+9!T\WEaKT?G!E>?TXG!\>aK\WaH!

c>Xd!sH!%&-&7.:&<&A!hH!^)6916A!hH!Q69167&I&A!433.0-9!'3!9;,--.(6)5!0')+6-6')9!')!3'(<&-6')!

'3!5'2+!)&)';&(-602.9!6)!9;,--.(!+.;'96-6')!-.01)6U,.A!D/S!&+8&)0.9!TEaG!E>?TTG!TXT[KTX>TH!

c>ad!sH!/1&)5A!SH!J6)A! lH!%,A!FH!V&)5A!%H!"6,A!sH!%,A!/:)-1.969!'3!5'2+!)&)';&(-602.9!=:!

(.+,0-6')!'3!%@,S2Y!,)+.(!$b!6((&+6&-6')A!/'26+!9-&-.!906.)0.9!T[!E>?TWG!T\K>WH!

cW?d!@H!"Ö1+.A!#H!h'91.8':A!FH!h&(1,).)A!FH!F'(8.2&A!FH@H!C&77&).)A!lH!l'76)6.<6A!@.('9'2K

&9969-.+!9:)-1.969!'3!5'2+!)&)';&(-602.9A!l',()&2!'3!)&)';&(-602.!(.9.&(01!T`ETTG!E>?TYG!TKXH!

cWTd! SHJH! Jú22.(A! NHSHNH! J'()&516)6A! DH! /;'2.)&7A! ^(+.(.+! &((&:9! '3! 3&0.-.+! 5'2+!

)&)';&(-602.9! '=-&6).+! =:! +.I.--6)5! &)+! )&)'9;1.(.! 26-1'5(&;1:A! Q&)'-.01)'2'5:! TaEYXG!

E>??XG!YX[W?`H!

cW>d! CH! #U=&2A! lH@H! C(..0.A! CHJH! J.)+.9A! Q&)'-.01)'2'5:f! F1.! $F';"B'I)%! &)+!

$O'--'<"$;%! @;;('&01.9A! /,;(&<'2.0,2&(! 01.<69-(:f! 3('<! <'2.0,2.9! -'! )&)'<&-.(6&29!!

E>?T>GH!

cWWd! FH! s').L&I&A! /H! g1,A! JHFH! Q5,:.)A! J690.22&).',9! D.+,0-&)-9A! D.+,06)5! @5.)-9! 6)!

S'22'6+&2!Q&)';&(-602.!/:)-1.969>?>TA!;;H!WaWKY[aH!

cWYd!lH!h6<26)5A!JH!J&6.(A!OH!^7.)8.A!bH!h'-&6+69A!%H!O&22'-A!@H!C2.01A!F,(7.8601!<.-1'+!3'(!

5'2+! )&)';&(-602.! 9:)-1.969! (.8696-.+A! F1.! l',()&2! '3! C1:960&2!S1.<69-(:!O! TT?EW>G! E>??`G!

T[\??KT[\?\H!
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!

cW[d!/H!h,<&(A!hH!*&)+16A!DH!h,<&(A!J'+.26)5!'3!3'(<&-6')!'3!5'2+!)&)';&(-602.9!=:!06-(&-.!

<.-1'+A!#)+,9-(6&2!Å!4)56)..(6)5!S1.<69-(:!D.9.&(01!Y`ET?G!E>??\G!WT>XKWTW`H!

cW`d!4H!@5,)2':.A!"H!C&)&(6.22'A!@H!*&8(6626+69A!"H!J&LL.6A!@!<'+.2!3'(!-1.!3'(<&-6')!'3!5'2+!

)&)';&(-602.9!6)!-1.!06-(&-.!9:)-1.969!<.-1'+A!S1.<60&2!4)56)..(6)5!/06.)0.!TaT!E>?TXG!WTXK

WWTH!

cW\d!QH!V&)5''A!hH!O1&96)A!/H!J.1-&A!SHDH!/,(6A!/:)-1.969!&)+!0&;;6)5!'3!I&-.(K+69;.(9.+!

5'2+!)&)';&(-602.9!=:!&)!&<6)'!&06+f!=6'0')P,5&-6')!&)+!=6)+6)5!9-,+6.9A!l',()&2!'3!0'22'6+!

&)+!6)-.(3&0.!906.)0.!W>WE>G!E>??XG!>Y\K>[YH!

cWXd!hH!/,)A!lH!t6,A!lH!"6,A!sH!J6&'A!C(.;&(&-6')!&)+!01&(&0-.(6L&-6')!'3!5'2+!)&)';&(-602.9!

,96)5!&90'(=60!&06+!&9!(.+,06)5!&5.)-!6)!(.8.(9.!<60.22.9A!l',()&2!'3!<&-.(6&29!906.)0.!YYEWG!

E>??aG!\[YK\[XH!

cWad! JH! O(,9-A! JH! V&27.(A! BH! O.-1.22A! BHlH! /01633(6)A! DH! V1:<&)A! /:)-1.969! '3! -16'2K

+.(68&-69.+!5'2+!)&)';&(-602.9! 6)!&! -I'K;1&9.! 26U,6+~26U,6+!9:9-.<A!l',()&2!'3! -1.!S1.<60&2!

/'06.-:A!S1.<60&2!S'<<,)60&-6')9!E\G!ETaaYG!X?TKX?>H!

cY?d! FH! s').L&I&A! hH! s&9,6A! QH! h6<6L,7&A! S')-('22.+! 3'(<&-6')! '3! 9<&22.(! 5'2+!

)&)';&(-602.9!=:!-1.!,9.!'3!3',(K01&6).+!+69,236+.!9-&=626L.(A!"&)5<,6(!T\E>G!E>??TG!>\TK>\WH!

cYTd!BHK"H!]6&A!sHKNH!V&)5A!QH!O&'A!%H!%.A!]HK+H! "6A!sHKCH!S1.)A!%HKsH!*,A! #)32,.)0.! '3!

(.+,06)5! &5.)-9! ')! =6'9&3.-:! &)+! =6'0'<;&-6=626-:! '3! 5'2+! )&)';&(-602.9A! @;;26.+!

=6'01.<69-(:!&)+!=6'-.01)'2'5:!T\YE\G!E>?TYG!>Y[XK>Y\?H!

cY>d!SH!$='2+6A!BH!O')&0016A!*H!"'(.)L6A!JH!%.(<&))9A!SH!C'12A!*H!O&2+6A!DH4H!$)5.(A!SHlH!

h6(7;&-(607A!*'2+!)&)';&(-602.9!6)+,0.!0:-'-'M606-:!6)!-1.!&28.'2&(!-:;.K##!0.22!26).9!@[Ya!&)+!

QS#%YYTA!C&(-602.!&)+!36=(.!-'M60'2'5:!`ETG!E>??aG!TKT>H!

cYWd! SH! N(..9.A! SH! $='2+6A! JH#H! *6=9')A! DH4H! $)5.(A! OHOH! V.792.(A! #H@H! D'<.('A! CHK^H!

S',(&,+A! SHlH! h6(7;&-(607A! $;-&7.! &)+! 0:-'-'M606-:! '3! 06-(&-.K0'&-.+! 5'2+! )&)'9;1.(.9f!

0'<;&(&-68.!9-,+6.9!')!1,<&)!.)+'-1.26&2!&)+!.;6-1.26&2!0.229A!C&(-602.!&)+!N6=(.!F'M60'2'5:!

aETG!E>?T>G!TKTTH!



!

!

T\`!

!

cYYd! FH! Q66+'<.A! JH! s&<&5&-&A! sH! ^7&<'-'A! sH! @76:&<&A! %H! F&7&1&916A! FH! h&I&)'A! sH!

h&-&:&<&A! sH! Q66+'<.A! C4*K<'+636.+! 5'2+! )&)'('+9! I6-1! &! 9-.&2-1! 01&(&0-.(! 3'(! 6)! 868'!

&;;260&-6')9A!l',()&2!'3!S')-('22.+!D.2.&9.!TTYEWG!E>??`G!WYWKWY\H!

cY[d! /H! "6,A! JH! %&)A! /:)-1.969A! 3,)0-6')&26L&-6')A! &)+! =6'0')P,5&-6')! '3! <')'+69;.(9.A!

/6260&"S'&-.+! 5'2+! )&)';&(-602.9f! D'=,9-! =6';('=.9A! @+8&)0.+! N,)0-6')&2! J&-.(6&29! T[E`G!

E>??[G!a`TKa`\H!

cY`d! JH%H! %,99&6)A! QHNH@H! O&7&(A! @HQH! J,9-&;&A! hHNH! "'IA! QH%H! ^-1<&)A! NH! @+&<A!

/:)-1.969!'3!b&(6',9!/6L.!*'2+!Q&)';&(-602.9!=:!S1.<60&2!D.+,0-6')!J.-1'+!I6-1!B633.(.)-!

/'28.)-!C'2&(6-:A!Q&)'90&2.!(.9.&(01!2.--.(9!T[ETG!E>?>?G!TKT?H!

cY\d!%H!%6(&6A!%H!S1&I&):&A!QH!F'916<&A!S'22'6+&2!;&22&+6,<!;('-.0-.+!I6-1!;'2:!EQK86):2K>K

;:(('26+').G! 3'(! 9.2.0-68.! 1:+('5.)&-6')! '3! 0:02';.)-&+6.).A! D.&0-68.! C'2:<.(9A! #')!

4M01&)5.(9A!/'(=.)-9!WE>G!ETaX[G!T>\KTYTH!

cYXd!%H!%6(&6A!sH!Q&7&'A!QH!F'916<&A!C(.;&(&-6')!'3!0'22'6+&2! -(&)96-6')!<.-&29! 6)!;'2:<.(9!

=:! (.+,0-6')!I6-1!&20'1'29!'(!.-1.(9A! l',()&2!'3!J&0('<'2.0,2&(!/06.)0.ùS1.<69-(:!TWE`G!

ETa\aG!\>\K\[?H!

cYad!%H!%6(&6A!sH!Q&7&'A!QH!F'916<&A!hH!@+&016A!S'22'6+&2!(1'+6,<!6)!;'2:86):2!&20'1'2!&9!

1:+('5.)&-6')!0&-&2:9-!'3!'2.36)9A!S1.<69-(:!".--.(9![EaG!ETa\`G!a?[KaT?H!

c[?d!QH!F'916<&A!hH!h,9161&916A!FH!s').L&I&A!%H!%6(&6A!S'22'6+&2!+69;.(96')9!'3!;&22&+6,<~

;2&-6),<!=6<.-&2260!02,9-.(9!;('-.0-.+!=:!;'2:<.(9H!C(.;&(&-6')!&)+!&;;260&-6')! -'!0&-&2:969A!

S1.<69-(:!".--.(9!TXET?G!ETaXaG!T\`aKT\\>H!

c[Td! QH! F'916<&A! FH! s').L&I&A! hH! h,9161&916A! C'2:<.(K;('-.0-.+! ;&22&+6,<~;2&-6),<!

=6<.-&2260!02,9-.(9f!;(.;&(&-6')A!0&-&2:-60!;(';.(-6.9!&)+!9-(,0-,(&2!0')96+.(&-6')9A! l',()&2!'3!

-1.!S1.<60&2!/'06.-:A!N&(&+&:!F(&)9&0-6')9!XaETYG!ETaaWG!>[W\K>[YWH!

c[>d!FH!s').L&I&A!QH!F'916<&A!J.01&)69-60!0')96+.(&-6')!'3!3'(<&-6')!'3!;'2:<.(K;('-.0-.+!

)&)'90';60!=6<.-&2260!02,9-.(9A!l',()&2!'3!-1.!S1.<60&2!/'06.-:A!N&(&+&:!F(&)9&0-6')9!aTE>>G!

ETaa[G!YTTTKYTTaH!



!

!

T\\!

!

c[Wd!]H!g1&'A!sH!]6&A!tH!"6A!]H!J&A!NH!t,&)A!SH!*.)5A!gH!%&)A!J60('I&8.K&9969-.+!9:)-1.969!

'3! 9628.(! )&)';&(-602.9! ,96)5! 9'+6,<! &256)&-.! &)+! -1.6(! &)-6=&0-.(6&2! &0-686-:A! S'22'6+9! &)+!

/,(3&0.9!@f!C1:960'01.<60&2!&)+!4)56)..(6)5!@9;.0-9!YYY!E>?TYG!TX?KTXXH!

c[Yd!%H!/16(&-'A!/H!/16<6L,A!FH!h,)6.+&A!hH!h6-&<,(&A!JH!b&)!%.(7A!hH!h&5.6A!FH!Q6916'7&A!/H!

%&916<'-'A!hH!N,P6-&A!%H!@':&<&A!C1:960&2!&9;.0-9!'3!&!(.&2K-6<.!-,<'(K-(&076)5!9:9-.<!3'(!

5&-.+! (&+6'-1.(&;:A! #)-.()&-6')&2! l',()&2! '3! D&+6&-6')! ^)0'2'5:õ! O6'2'5:õ! C1:9609! YXEYG!

E>???G!TTX\KTTa[H!

c[[d! JH+HCH! S&2+&9A! NHJH+HJH! D&<'9KC.(.LA! /HJH+H! @2<.6+&A! NH! %&6-.(KQ.-'A! S'<;&(&-68.!

.8&2,&-6')!&<')5!+633.(.)-!<&-.(6&29!-'!(.;2&0.!9'3-!-699,.!6)!'(&2!(&+6'2'5:!9-,+6.9A!l',()&2!'3!

@;;26.+!^(&2!/06.)0.!TXEWG!E>?T?G!>`YK>`\H!

c[`d!QH!J6:&<'-'A!JH!#9167&I&A!*H!O.)5,&A!hH!/,-1.(2&)+A!DH!/,L,76A!/H!h6<,(&A!/H!/16<6L,A!

DH! ^)6<&(,A! %H! /16(&-'A! ^;-6<6L&-6')! '3! 32,'('90';:! ;&(&<.-.(9! ,96)5! ;&--.()! <&-016)5!

;(.+60-6')! 6)! -1.! (.&2K-6<.! -,<'(K-(&076)5! (&+6'-1.(&;:! 9:9-.<A! C1:9609! 6)! J.+606).! Å!

O6'2'5:![`ET[G!E>?TTG!YX?WH!

c[\d!sHtH!%.A!/HCH!"6,A!"H!h')5A!gHNH!"6,A!@!9-,+:!')! -1.!96L.9!&)+!0')0.)-(&-6')9!'3!5'2+!

)&)';&(-602.9! =:! 9;.0-(&! '3! &=9'(;-6')A! (.9')&)0.! D&:2.651! 90&--.(6)5! &)+! (.9')&)0.! )')K

26).&(! 90&--.(6)5A! /;.0-('016<60&! @0-&! C&(-! @f! J'2.0,2&(! &)+! O6'<'2.0,2&(! /;.0-('90';:!

`TETWKTYG!E>??[G!>X`TK>X``H!

c[Xd! BHJH! %&(6:&+6A! QH! #92&<A! S,((.)-! 9-&-,9! '3! &256)&-.! 6)! +(,5! +.268.(:A! @+8&)0.9! 6)!

C1&(<&0'2'560&2!&)+!C1&(<&0.,-60&2!/06.)0.9!>?>?!E>?>?GH!

c[ad! NH! S62,(L'A! NH! /.2<6)A! CH! J6)51.--6A! JH! @+&<6A! 4H! O.(-')6A! /H! "&,(6&A! "H! J')-&)&(6A!

#)P.0-&=626-:!.8&2,&-6')f!&)!';.)!699,.A!@@C/!C1&(</06F.01!T>E>G!E>?TTG!`?YK`?aH!

c`?d!@H!@22&11&<A!BH!J&6)I&(6)5A!CH!/-.I&(-A!lH!J&((6'--A!B.8.2';<.)-!&)+!&;;260&-6')!'3!&!

<60('"0&;622&(:! (1.'<.-.(! 3'(! 6)"86-('! .8&2,&-6')! '3! ;&(.)-.(&2! 6)P.0-&=626-:A! l',()&2! '3!

;1&(<&0:!&)+!;1&(<&0'2'5:![`E`G!E>??YG!\?aK\T`H!



!

!

T\X!

!

c`Td!lHlH!%,)5A!@H$H!O'(I&)7&(A!OHlH!B.&(A!FHJH!F(,97.--A!hHCH!l'1)9-')A!%651!0')0.)-(&-6')!

-&)5.)-6&2! 32'I! ,2-(&362-(&-6')! '3! 9-&=2.! <')'02')&2! &)-6='+:! 9'2,-6')9! I6-1! 2'I! 8690'96-6.9A!

l',()&2!'3!J.<=(&).!/06.)0.![?X!E>?T`G!TTWKT>`H!

c`>d!bH!l&:&;(&7&91A!JH!S'9-&2')5&A!/H!B1,26;&2&A!hHhH!b&(&)&96A!4)1&)06)5!-1.!#)P.0-&=626-:!

'3!%651!S')0.)-(&-6')!B(,5!N'(<,2&-6')9!$96)5!S'(.!@)),2&(!N2'I9A!@+8&)0.+!%.&2-10&(.!

J&-.(6&29!aETXG!E>?>?G!>??T?>>H!

c`Wd!CH!D&8..)+(&)A!lH!N,A!/H"H!V&22.)A!@!96<;2.!&)+!q5(..)r!<.-1'+!3'(!-1.!9:)-1.969!'3!@,A!

@5A!&)+!@,~@5!&22':!)&)';&(-602.9A!*(..)!S1.<69-(:!XETG!E>??`G!WYKWXH!

c`Yd! *H! /')&8&).A! hH! F'<'+&A! hH! J&76)'A! O6'+69-(6=,-6')! '3! 0'22'6+&2! 5'2+! )&)';&(-602.9!

&3-.(! 6)-(&8.)',9! &+<6)69-(&-6')f! .33.0-! '3! ;&(-602.! 96L.A! S'22'6+9! &)+! /,(3&0.9! Of!

O6'6)-.(3&0.9!``E>G!E>??XG!>\YK>X?H!

c`[d!VH!S1'A!JH!S1'A!lH!l.')5A!JH!S1'6A!OH!%&)A!%H!/16)A!lH!%')5A!OH!S1,)5A!lH!l.')5A!JH!

S1'A! /6L.K+.;.)+.)-! -699,.! 76).-609! '3! C4*K0'&-.+! 5'2+! )&)';&(-602.9A! F'M60'2'5:! &)+!

@;;26.+!C1&(<&0'2'5:!>Y[ETG!E>?T?G!TT`KT>WH!

c``d! *H! /')&8&).A! hH! F'<'+&A! @H! /&)'A! %H! ^1916<&A! %H! F.(&+&A! hH! J&76)'A! #)! 86-('!

;.(<.&-6')! '3! 5'2+! )&)';&(-602.9! -1(',51! (&-! 976)! &)+! (&-! 6)-.9-6).f! .33.0-! '3! ;&(-602.! 96L.A!

S'22'6+9!&)+!/,(3&0.9!Of!O6'6)-.(3&0.9!`[ETG!E>??XG!TKT?H!

c`\d! FH! J6(')&8&A! JH! %&+P6&(5:(',A! JH! /6<')A! bH! l,(,7'8976A! JH%H! D&3&62'8601A! *'2+!

)&)';&(-602.9!0.22,2&(!-'M606-:!&)+!(.0'8.(:f!.33.0-!'3!96L.A!0')0.)-(&-6')!&)+!.M;'9,(.!-6<.A!

Q&)'-'M60'2'5:!YETG!E>?T?G!T>?KTW\H!

c`Xd!OHBH!S16-1(&)6A!VHSH!S1&)A!42,06+&-6)5!-1.!<.01&)69<!'3!0.22,2&(!,;-&7.!&)+!(.<'8&2!'3!

;('-.6)K0'&-.+!5'2+!)&)';&(-602.9!'3!+633.(.)-!96L.9!&)+!91&;.9A!Q&)'!2.--.(9!\E`G!E>??\G!T[Y>K

T[[?H!

c`ad! ]HKBH! g1&)5A! BH! V,A! ]H! /1.)A! lH! S1.)A! sHKJH! /,)A! CHK]H! "6,A! ]HKlH! "6&)5A! /6L.K

+.;.)+.)-! (&+6'9.)96-6L&-6')!'3!C4*K0'&-.+!5'2+!)&)';&(-602.9! 3'(!0&)0.(! (&+6&-6')! -1.(&;:A!

O6'<&-.(6&29!WWE>\G!E>?T>G!`Y?XK`YTaH!



!

!

T\a!

!

c\?d!SH!],A!*H@H!F,)5A!/H!/,)A!/6L.!&)+!0')0.)-(&-6')!.33.0-!'3!5'2+!)&)';&(-602.9!')!]K(&:!

&--.),&-6')! &9! <.&9,(.+! ')! 0'<;,-.+! -'<'5(&;1:A! S1.<69-(:! '3! J&-.(6&29! >?ETWG! E>??XG!

YT`\KYT`aH!

c\Td! 4HSH! B(.&+.)A! "H@H! @,9-6)A! JH@H! J&07.:A! JH@H! 42K/&:.+A! /6L.! <&--.(9f! 5'2+!

)&)';&(-602.9!6)!-&(5.-.+!0&)0.(!+(,5!+.268.(:A!F1.(&;.,-60!+.268.(:!WEYG!E>?T>G!Y[\KY\XH!

c\>d!/H!"';.9A!"H!O,.)'A!NHBH!@5,6&(!l,)6'(A!SH!N6)72.(A!C(.;&(&-6')!&)+!01&(&0-.(6L&-6')!'3!

&256)&-.! &)+! 5.2&-6)!<60('0&;9,2.9! 0')-&6)6)5!"&0-'=&0622,9! (1&<)'9,9A!@)&69! +&! &0&+.<6&!

=(&962.6(&!+.!06û)06&9!XaEWG!E>?T\G!T`?TKT`TWH!

c\Wd!lH!s&)5A!lH!C&)A!%:+('-1.(<&2!9:)-1.969!'3!9628.(!)&)';&(-602.9!=:!9'+6,<!&256)&-.!&)+!

-1.6(!&;;260&-6')9!6)!9,(3&0.K.)1&)0.+!D&<&)!90&--.(6)5!&)+!0&-&2:969A!@0-&!J&-.(6&26&!`?ET>G!

E>?T>G!Y\[WKY\[XH!

c\Yd! /HhH! O&2&8&)+:A! hH! /1&<.26A! gHgH! @=6+6)A! D&;6+! &)+! 5(..)! 9:)-1.969! '3! 9628.(!

)&)';&(-602.9!86&!9'+6,<!&256)&-.!<.+6&A!#)-H!lH!42.0-('01.<H!/06!T?ETG!E>?T[G!YX`KYa\H!

c\[d!JH!g&1(&)A!%HOH!@1<.+A!JH!42KD&36.A!@256)&-.!<.+6&-.!3'(!9:)-1.969!0')-('22&=2.!96L.+!

@5QC9A!S&(='1:+(&-.!;'2:<.(9!TTT!E>?TYG!T?KT\H!

c\`d! ^H! ".8:K^)-<&)A! 4H! /-&<7.(A! @H! V'239')A! F1.! 433.0-! '3! @20'1'2! ')! C&22&+6,<!

Q&)';&(-602.9!6)!6KC+!E^@0G!>!EFCCF/G!>!3'(!@.('=60!^M6+&-6')!'3!O.)L:2!@20'1'2A!J.-&29!

TTEaG!E>?>TG!TYYWH!

c\\d!]H!*&'A!sH!g1&)5A!sH!g1&'A!O6'9'(;-6')!&)+!(.+,0-6')!'3!@,!E###G!-'!5'2+!)&)';&(-602.9!

=:!-16',(.&!<'+636.+!&256)&-.A!S&(='1:+(&-.!;'2:<.(9!T[a!E>?T\G!T?XKTT[H!

c\Xd!*H!N(.)9A!S')-('22.+!),02.&-6')! 3'(! -1.! (.5,2&-6')!'3! -1.!;&(-602.! 96L.! 6)!<')'+69;.(9.!

5'2+!9,9;.)96')9A!Q&-,(.!;1:960&2!906.)0.!>YTET?[G!ETa\WG!>?K>>H!

c\ad!QH*H!O&9-ã9A!lH!S'<.)5.A!bH!C,)-.9A!h6).-60&22:!0')-('22.+!9..+.+!5('I-1!9:)-1.969!'3!

06-(&-.K9-&=626L.+!5'2+!)&)';&(-602.9!'3!,;!-'!>??!)<f!96L.!3'0,96)5!8.(9,9!^9-I&2+!(6;.)6)5A!

"&)5<,6(!>\ET\G!E>?TTG!TT?aXKTTT?[H!



!

!

TX?!

!

cX?d!OH! l6)A!JH"H! /,917'A!gH! "6,A!SH! l6)A!DH! F&)5A! #)! 96-,! 26U,6+! 0.22! F4J! (.8.&29! =(6+5.K

6)+,0.+!0')-&0-!&)+!3,96')!'3!@,!)&)'0(:9-&29!6)!&U,.',9!9'2,-6')A!Q&)'!2.--.(9!TXET?G!E>?TXG!

`[[TK`[[`H!

cXTd!gH!@&=+6)A!lH!",A!]H!g1,A!$H!@)&)+A!QHBH!"'1A!%H!/,A!$H!J6(9&6+'8A!O')+6)5!;&-1I&:9!

'3!5'2+!)&)'0(:9-&29!6)!9'2,-6')A!Q&)'!2.--.(9!TYETTG!E>?TYG!``WaK``YWH!

cX>d!lH!/'&(.9A!lH!/&)-'9A!*H!S16.(60.A!4H!S&8&21.6('A!F1.(<&2!=.1&86'(!'3!&256)60!&06+!&)+!6-9!

9'+6,<!9&2-A!402ä-60&!t,ü<60&!>aE>G!E>??YG![\K`YH!

cXWd!gH!V&)5A!"H!V,A!VH!S&6A! /6L."-,)&=2.! 9:)-1.969! '3!<')'+69;.(9.!I&-.("9'2,=2.! 5'2+!

)&)';&(-602.9! I6-1! 1651! ]"(&:! &--.),&-6')A! S1.<69-(:&@! 4,(';.&)! l',()&2! T`E[G! E>?T?G!

TY[aKTY`WH!

cXYd! JH%H! J0h.--:A! F1.! @@CJ_D/Q@! ;1:9609! -,-'(6&2! 3'(! (.96+.)-9H! ]K(&:! &--.),&-6')A!

D&+6'5(&;1609!TXETG!ETaaXG!T[TKT`WH!



!

!

TXT!

!

'-./012!P4!&1.:K@%9@EC1!F=6=I.77K!86H.C=H1!86N1<0.A71!+=:;<=.7!

F.2O12!#.C1:!96!0-1!"7?=6.01@$0.A=7=B1:!597:!,.69/.20=<71C!.6:!.!

#9:K!%1I/12.0;21@"<0=H.01:!!"#$!%&!517@+92I=6?!$KC01I!

<D3(.%=(#

F169! 01&;-.(! ;(.9.)-9! -1.! +.8.2';<.)-! '3! &! (.&+:K-'K,9.! 6)P.0-&=2.! 36+,06&2! <&(7.(A!

*B"_S&S^!_&25K@,!QC9A!=&9.+!')!-1.!9:)-1.96L.+!&256)&-.!9-&=626L.+K@,!QC9!E&25K@,!QC9G!

&)+! &! ='+:! -.<;.(&-,(.K&0-68&-.+! !"# $!%&! 5.2K3'(<6)5! 9:9-.<H!*(&<K90&2.! &25K@,!QC9!I.(.!

9:)-1.96L.+! 6)! &)!1',(! =:! &! 5(..)!<60('I&8.K6)+,0.+!;2&9<&! 6)! 26U,6+!;('0.99! EJVC"CGH!
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+6901&(5.! 5.).(&-.9! &(',)+! -1.! 5&9! E;('86+.+! =:! =,==2.9G_26U,6+! 6)-.(3&0.H! F1.! 5.).(&-.+!

;2&9<&!0',2+!+.0'<;'9.!I&-.(!<'2.0,2.9!-'!3'(<!16512:!(.&0-68.!9;.06.9A!6)02,+6)5!1:+(&-.+!
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#)!-1.9.!.U,&-6')9A!JA!%éA!&)+!^%é!(.;(.9.)-!<.-&29A!1:+('5.)!(&+60&29A!&)+!1:+('M:2!(&+60&29A!

(.9;.0-68.2:H!V&-.(!69!+.0'<;'9.+!=:!;2&9<&!-'!3'(<!1:+('5.)!&)+!1:+('M:2!(&+60&29!E.UH!TGH!

F1.)A!1:+('5.)!(&+60&29!(.+,0.!<.-&2!6')9!E.UH!>GH!%"^"!5.).(&-.+!=&9.+!')!-1.!0'<=6)&-6')!

'3! 1:+('M:2! (&+60&29! &29'! (.+,0.9! <.-&2! 6')9! E.U9H! W! &)+! YGH! JVC"C! (.;(.9.)-9! &! 5(..)!

&2-.()&-68.!6)!QC!9:)-1.969!+,.!-'!6-9!(.2&-68.2:!2'I!.).(5:!0')9,<;-6')!&)+!)'!)..+!'3!,96)5!

-'M60! (.+,06)5! &5.)-9Hc>\A! >Xd!N'(! &)! &00.2.(&-.+! (.&0-6')! &)+! =.--.(! 9-&=626-:A! &256)&-.!I&9!
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cXd!OHVH!N6901.(Kb&2,07A!"H!%.)7.A!^H!*(..)A!DH!h&91&)6A!/H!@01&(:&A! lHBH!O(&+2.:A!SH*H!

D'=6)9')A!JH!F1'<&9A!#H!g'=.(6A!VH!F1'(9-&+A!FI'K&)+K&K1&23K:.&(!026)60&2!.M;.(6.)0.!I6-1!

-1.! I'(2+�9! 36(9-! <&5).-60! (.9')&)0.! 6<&5.! 5,6+.+! (&+6&-6')! -1.(&;:! 9:9-.<A! @+8&)0.9! 6)!

(&+6&-6')!')0'2'5:!>EWG!E>?T\G!YX[KYaWH!
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!

>TY!

!

cad!QH!O1&5&-A!QH!N6+.2<&)A!lHSH!B,(&07A!lH!S'226)9A!DH"H!*'(+')A!lHJH!"&O.(5.A!DHhH!h.(2&)A!

S'<;260&-6')9! &99'06&-.+!I6-1! -1.!;.(0,-&).',9! 6)9.(-6')!'3! 36+,06&2!<&(7.(9! 6)! -1.! -1'(&MA!

S&(+6'8&90,2&(!&)+!6)-.(8.)-6')&2!(&+6'2'5:!WWE`G!E>?T?G!TTX`KTTaTH!

cT?d!QH!h'-1&(:A! lHlH!%.6-A! lHBH!"',6.A!VHFH!h,'A!OHVH!"''!l(A!@H!h'')5A!BHFH!S1&)5A!BH!

%'89.;6&)A! BHsH! /L.A! "HbH! %'3<&))A! /&3.-:! &)+! .3360&0:! '3! ;.(0,-&).',9! 36+,06&2! <&(7.(!

6<;2&)-&-6')! 3'(! 6<&5.K5,6+.+! (&+6&-6')! -1.(&;:A! l',()&2! '3! 8&90,2&(! &)+! 6)-.(8.)-6')&2!

(&+6'2'5:!>?E>G!E>??aG!>W[K>WaH!

cTTd!lH!"'1A!hH!O&7.(A!/H!/(6+1&(&)A!CH!*(..(A!SH!V(&--.)A!@H!S&;;A!/H!*&22&51.(A!lH!J&(-6)A!

#)3.0-6')9! &3-.(! 36+,06&2! <&(7.(! 6<;2&)-&-6')! 3'(! ;('9-&-.! (&+6'-1.(&;:f! &(.! I.!

,)+.(.9-6<&-6)5!-1.!(6979ÇA!D&+6&-6')!^)0'2'5:!T?ETG!E>?T[G!TK[H!

cT>d!gH!N&I&LA!JH!s&99&A!BH!Q5,:.)A!CH!b&8&9969A!N6+,06&2!<&(7.(! 6<;2&)-&-6')!6)!;('9-&-.!

(&+6&-6')!-1.(&;:f!0'<;260&-6')!(&-.9!&)+!-.01)6U,.A!S&)0.(_D&+6'-1.(&;6.!TXEXG!E>?TYG!\W`K

\WaH!

cTWd!/H%H!@1)A!JH/H!*62A!BH/H!"..A!sH!%&)A!%HSH!C&(7A!lHVH!/'1)A!%HsH!h6<A!4H%H!/16)A!lH#H!

s,A! lHJH! Q'1A! C(.026)60&2! 6)8.9-65&-6')! 3'(! +.8.2';6)5! 6)P.0-&=2.! 36+,06&2! <&(7.(9! ,96)5! &!

<6M-,(.! '3! O&/^Y! &)+! =6'+.5(&+&=2.! ;'2:<.(! 3'(! ;('-')! -1.(&;:A! J.+60&2! C1:9609! Y>E[G!

E>?T[G!>`>`K>`W\H!

cTYd!hH!/16)A!lHVH!S1'6A!*H!h'A!/H!O&67A!BH!h6<A!^HhH!C&(7A!hH!"..A!%HDH!S1'A!/H#H!%&)A!/H%H!

"..A!J,2-63,)0-6')&2!)&)';&(-602.9!&9!&! -699,.!&+1.968.!&)+!&)! 6)P.0-&=2.!<&(7.(! 3'(! 6<&5.K

5,6+.+!;('0.+,(.9A!Q&-,(.!0'<<,)60&-6')9!XETG!E>?T\G!TKT>H!

cT[d!lH!],A!JH!s,A!CH!S&(-.(A!4H!%.()&)+.LA!@H!B&)5A!CH!h&;,(A!lHFH!%96.1A!lH!g1.)5A!#)!868'!

]"(&:!6<&56)5!'3!-(&)9;'(-!'3!(.)&2!02.&(&=2.!5'2+!)&)';&(-602.9!6)!-1.!76+).:9A!@)5.I&)+-.!

S1.<6.!#)-.()&-6')&2!4+6-6')![`EYWG!E>?T\G!TWW[`KTWW`?H!

cT`d!FH!h6<A!QH!"..A!BHDH!@(636)A!#H!/1&-9A!JH!l&)'I976A!CH!V&20L&7A!FH!%:.')A!lHVH!O,2-.A!#)!

868'!<60('"SF!6<&56)5!'3!1,<&)!<.9.)01:<&2!9-.<!0.229! 2&=.2.+!I6-1!5'2+";'2:"2"2:96).!

)&)'0'<;2.M.9A!@+8&)0.+!3,)0-6')&2!<&-.(6&29!>\EWG!E>?T\G!T`?Y>TWH!
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!

cT\d!hH!#7.+&A!%H!"6,A!QH!J6:&<'-'A!JHFH!Q5,:.)A!%H!/16(&-'A!FH!s').L&I&A!C(.;&(&-6')!'3!

O6';.MK/,;;'(-.+! *'2+! Q&)';&(-602.9! &9! C'-.)-6&2! N6+,06&2! J&(7.(9! 3'(! #<&5.K*,6+.+!

D&+6&-6')!F1.(&;:A!@S/!@;;26.+!O6'!J&-.(6&29![EWG!E>?>>G!T>[aKT>``H!

cTXd!/H!Q&(&:&)&)A!OHQH!/&-1:A!$H!J'):A!JH!h':&7,--:A!/HbH!Q&6(A!BH!J.)')A!O6'0'<;&-6=2.!

<&5).-6-._5'2+!)&)'1:=(6+!0')-(&9-!&5.)-9!86&!5(..)!01.<69-(:!3'(!JD#!&)+!SF!=6'6<&56)5A!

@S/!&;;26.+!<&-.(6&29!Å!6)-.(3&0.9!YETG!E>?T>G!>[TK>`?H!

cTad! %H! h.A! lH! V&)5A! gH! B&6A! sH! l6)A! 4H! t,A! gH! ]6)5A! SH! *,'A! ]H! s,.A! lH! "6,A!

*'2+")&)'91.22.+! <60('0&;9,2.9f! &! -1.(&)'9-60! &5.)-! 3'(! ,2-(&9',)+! 0')-(&9-! 6<&56)5! &)+!

;1'-'-1.(<&2!-1.(&;:A!@)5.I&)+-.!S1.<6.!#)-.()&-6')&2!4+6-6')![?ETWG!E>?TTG!W?T\KW?>TH!

c>?d! VH! "6A! ]H! S1.)A! *'2+! )&)';&(-602.9! 3'(! ;1'-'&0',9-60! 6<&56)5A! Q&)'<.+606).! T?E>G!

E>?T[G!>aaKW>?H!

c>Td!]H!S1.)5A!DH!/,)A!"H!s6)A!gH!S1&6A!%H!/16A!JH!*&'A!"651-"-(655.(.+!&99.<=2:!'3!5'2+!

)&)';&(-602.9! 3'(! ;1'-'-1.(<&2! -1.(&;:! &)+! ;1'-'&0',9-60! 6<&56)5! '3! -,<'(9! 6)! 868'A!

@+8&)0.+!<&-.(6&29!>aE`G!E>?T\G!T`?YXaYH!

c>>d!VH!g1&)5A!]H!B6)5A!%H!S1.)5A!SH!s6)A!lH!s&)A!gH!J',A!VH!V&)5A!BH!S,6A!SH!N&)A!BH!/,)A!

B,&2K-&(5.-.+! 5'2+! )&)';(69<! 3'(! (.0'5)6-6')! '3! .&(2:! &;';-'969A! +,&2K<'+.2! 6<&56)5! &)+!

;(.069.!0&)0.(!;1'-'-1.(<&2!-1.(&;:A!F1.(&)'9-609!aETaG!E>?TaG![`T?H!

c>Wd!sH!"6,A! gH!s&)5A!]H!%,&)5A!*H!s,A! /H!V&)5A!gH! g1',A!gH! /1.)A!VH! N&)A!sH!"6,A!JH!

B&8699')A! *2,-&-16').K(.9;')968.! 9.23K&99.<=2.+! <&5).-60! 5'2+! )&)'I(.&-1! 3'(! .)1&)0.+!

-,<'(!6<&56)5!&)+!6<&56)5K5,6+.+!;1'-'-1.(<&2!-1.(&;:A!@S/!)&)'!T>EXG!E>?TXG!XT>aKXTW\H!

c>Yd! VH! /,)A! "H! ",'A! sH! N.)5A! sH! S&6A! sH! g1,&)5A! DHlH! ]6.A! ]H! S1.)A! %H! S1.)A!

@55(.5&-6')"#)+,0.+! 4<6996')! *'2+! S2,9-'2,<6)'5.)9! 3'(! 4)1&)0.+! "'I"B'9.!

]"(&:"#)+,0.+! C1'-'+:)&<60! F1.(&;:A! @)5.I&)+-.! S1.<6.! #)-.()&-6')&2! 4+6-6')! [aE>[G!

E>?>?G!aaTYKaa>TH!

c>[d!DH!"6&)5A!"H!"6,A!%H!%.A!gH!S1.)A!gH!%&)A!gH!",'A!gH!V,A!JH!g1.)5A!sH!J&A!"H!S&6A!

^M:5.)K=''9-.+! 6<<,)'5.)60! ;1'-'+:)&<60! -1.(&;:! I6-1! 5'2+! )&)'0&5.9w! <&)5&).9.!

+6'M6+.!-'!6)16=6-!-,<'(!5('I-1!&)+!<.-&9-&9.9A!O6'<&-.(6&29!T\\!E>?TXG!TYaKT`?H!
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!

c>`d!CH*H!S&2&86&A!#H!S1&<=(6.(A!JHlH!S''7A!@H%H!%&6).9A!DH@H!N6.2+A!BH@H!D,99.22A!F&(5.-.+!

;1'-'+:)&<60!-1.(&;:!'3!=(.&9-!0&)0.(!0.229!,96)5!2&0-'9.K;1-1&2'0:&)6).!3,)0-6')&26L.+!5'2+!

)&)';&(-602.9A!l',()&2!'3!0'22'6+!&)+!6)-.(3&0.!906.)0.![T>!E>?TXG!>YaK>[aH!

c>\d!JH!Q6916<'-'A!FH!s').L&I&A!BH!î.<;.2A!JHFH!Q5,:.)A!sH!#916+&A!%H!F9,7&<'-'A!433.0-!

'3! %>^>! ')! @,! )&)';&(-602.! ;(.;&(&-6')! ,96)5! <60('I&8.K6)+,0.+! ;2&9<&! 6)! 26U,6+A!

J&-.(6&29!S1.<69-(:!&)+!C1:9609!TaW!E>?T\G!\KT>H!

c>Xd!FH!s').L&I&A!BH!î.<;.2A!JHFH!Q5,:.)A!J60('I&8.K6)+,0.+!;2&9<&K6)K26U,6+!;('0.99!

3'(!)&)';&(-602.!;('+,0-6')A!O,22.-6)!'3! -1.!S1.<60&2!/'06.-:!'3!l&;&)!aTET>G!E>?TXG!T\XTK

T\aXH!

c>ad! SH! l.')5A! /H! h6<A! SH! "..A! /H! S1'A! /HKOH! h6<A! S1&)5.9! 6)! -1.! C1:960&2! C(';.(-6.9! '3!

S&206,<!@256)&-.!*.2!O.&+9!,)+.(!&!V6+.!D&)5.!'3!*.2&-6')!F.<;.(&-,(.!S')+6-6')9A!N''+9!

aE>G!E>?>?G!TX?H!

cW?d! JH+HCH! S&2+&9A! NHJH+HJH! D&<'9KC.(.LA! /HJH+H! @2<.6+&A! NH! %&6-.(KQ.-'A! S'<;&(&-68.!

.8&2,&-6')!&<')5!+633.(.)-!<&-.(6&29!-'!(.;2&0.!9'3-!-699,.!6)!'(&2!(&+6'2'5:!9-,+6.9A!l',()&2!'3!

@;;26.+!^(&2!/06.)0.!TXEWG!E>?T?G!>`YK>`\H!

cWTd! @H! V&--1&)&;1&)6-A! *H! C&)'<9,I&)A! QH! /&6-'A! @! )'8.2! ').K9-.;! 9:)-1.969! '3! 5'2+!

)&)';&(-602.9! 6)! &)! &256)&-.! 5.2! <&-(6M! =:! 9'2,-6')! ;2&9<&! 9;,--.(6)5A! D/S! @+8&)0.9! YEYG!

E>?TYG!T`>>KT`>aH!

cW>d!lH!/'&(.9A!lH!/&)-'9A!*H!S16.(60.A!4H!S&8&21.6('A!F1.(<&2!=.1&86'(!'3!&256)60!&06+!&)+!6-9!

9'+6,<!9&2-A!402ä-60&!t,ü<60&!>aE>G!E>??YG![\K`YH!

cWWd!/H!"';.9A!"H!O,.)'A!NHBH!@5,6&(!l,)6'(A!SH!N6)72.(A!C(.;&(&-6')!&)+!01&(&0-.(6L&-6')!'3!

&256)&-.! &)+! 5.2&-6)!<60('0&;9,2.9! 0')-&6)6)5!"&0-'=&0622,9! (1&<)'9,9A!@)&69! +&! &0&+.<6&!

=(&962.6(&!+.!06û)06&9!XaEWG!E>?T\G!T`?TKT`TWH!

cWYd! NH! S62,(L'A! NH! /.2<6)A! CH! J6)51.--6A! JH! @+&<6A! 4H! O.(-')6A! /H! "&,(6&A! "H! J')-&)&(6A!

#)P.0-&=626-:!.8&2,&-6')f!&)!';.)!699,.A!@@C/!C1&(</06F.01!T>E>G!E>?TTG!`?YK`?aH!
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cW[d!@H!@22&11&<A!BH!J&6)I&(6)5A!CH!/-.I&(-A!lH!J&((6'--A!B.8.2';<.)-!&)+!&;;260&-6')!'3!&!

<60('"0&;622&(:! (1.'<.-.(! 3'(! 6)"86-('! .8&2,&-6')! '3! ;&(.)-.(&2! 6)P.0-&=626-:A! l',()&2! '3!

;1&(<&0:!&)+!;1&(<&0'2'5:![`E`G!E>??YG!\?aK\T`H!

cW`d! JH! /&(<&+6A! @HJH! O.1(.)9A! hHlH! J0%,51A! %HFH! S')-(.(&9A! gH"H! F'017&A! ]H! ",A! DH!

"&)5.(A!@H! l&72.).0A!J'+.26)5A!+.965)A! &)+!<&016).! 2.&()6)5K=&9.+! 3(&<.I'(7! 3'(!';-6<&2!

6)P.0-&=626-:! '3! <60(';&(-602.K=&9.+! +(,5! 3'(<,2&-6')9A! /06.)0.! &+8&)0.9! `E>XG! E>?>?G!

.&==`[aYH!
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!

'-./012!Q4!'96<7;C=96C!

F169!9-,+:!.M;2'(.9!-I'!9-(&-.56.9!3'(!-1.!5(..)A!.33.0-68.A!&)+!=6'0'<;&-6=2.!9:)-1.969!

'3!@,!QC9!&)+!.8&2,&-.9!-1.!;'-.)-6&2!'3!-1.!9:)-1.96L.+!@,!QC9!&9!6)P.0-&=2.!&)+!<6)6<&22:!

6)8&968.! 36+,06&2!<&(7.(9H!@! (.&+:K-'K,9.! 6)P.0-&=2.! 36+,06&2!<&(7.(! 69! +.8.2';.+! 3'(! #*DF!

=&9.+!')!-1.!9:)-1.96L.+!@,!QC9!&)+!&!='+:!-.<;.(&-,(.K&0-68&-.+!!"#$!%&!5.2K3'(<6)5!9:9-.<H!

F1.!7.:!(.9,2-9!&)+!0')02,96')9!&(.!9,<<&(6L.+!&9!3'22'I9f!

S1&;-.(! >! +.90(6=.9! -1.! 9:)-1.969! '3! &25K@,! QC9! ,96)5! JVC"CH! @256)&-.! I&9!

6)-('+,0.+! 3'(! ETG! &00.2.(&-6)5! -1.! (.&0-6')! (&-.A! E>G! ;(.8.)-6)5! &55(.5&-6')! &)+! +.;'96-6')!

+,.! -'! 2')5! -6<.! +6901&(5.! 6)! JVC"CA! &)+! EWG! ;('86+6)5! 2')5K-.(<! 9-&=626-:H! F1.! 96L.! '3!

9:)-1.96L.+!@,!QC9!0&)!=.!0')-('22.+!=:!(.5,2&-6)5!-1.!&256)&-.!0')0.)-(&-6')9H!@)!&=)'(<&2!

96L.!01&)5.!E3('<!2&(5.!-'!9<&22G!'3!@,!QC9!+,(6)5!-1.6(!3'(<&-6')!;('0.99!I&9!'=9.(8.+!&)+!

&!;'996=2.!<.01&)69<!=&9.+!')!+:)&<60&2!&)+!-1.(<'+:)&<60&2!6)9-&=626-:!69!;(';'9.+H!F1.!

9-(&-.5:!'3!+(:6)5!&)+!(.+69;.(96')!'3!@,!QC9!6)!&256)&-.!9'2,-6')!1&+!&)!6<;.(0.;-6=2.!.33.0-!

')! -1.! @,! QC9A! 9,55.9-6)5! -169! 9-(&-.5:! 1&9! -1.! ;'-.)-6&2! &9! &)! .33.0-68.! -.01)6U,.! 3'(! -1.!

2')5K-.(<!9-'(&5.!'3!@,!QC9!&)+!'-1.(!<.-&2!QC9H!#)!&++6-6')A!-1.!9:)-1.969!'3!&25K@,!QC9!

I6-1',-! ,96)5! -'M60! (.+,06)5! '(! 9-&=626L6)5! &5.)-9! (.)+.(9! -1.<! &;;(';(6&-.! 3'(! =6'<.+60&2!

&;;260&-6')9H!
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S1&;-.(!W!;(.9.)-9!-1.!@,!QC9!9:)-1.96L.+!86&!.-1&)'2K')2:!&)+!.-1&)'2_&256)&-.!9:9-.<9H!

F1.6(!6)P.0-&=626-:!&)+!6<&56)5!0&;&=626-6.9!&9!36+,06&2!<&(7.(9!I.(.!.8&2,&-.+H!F1.!6)P.0-6')!

<.+6,<! 8690'96-:A! @,! QC9! 0')0.)-(&-6')A! &)+! )..+2.! 5&,5.! I.(.! 91'I)! -'! =.! -1.! <'9-!

6<;'(-&)-!3&0-'(9! 6)32,.)06)5!-1.! 6)P.0-&=626-:!'3!@,!QC9A!I1.(.&9!5'2+!&<',)-!&)+!;&(-602.!

96L.! +'<6)&-.+! -1.6(! 6<&56)5! ;.(3'(<&)0.H! S'<;&(.+! -'! 026)60&22:! ,9.+! 5'2+! =&22! <&(7.(9!

ETH[!'(!>H?!<<öGA!@,!QC9!;(.;&(.+!6)!-1.!.-1&)'2K')2:!9:9-.<!1&+!&)!6<;('8.+!6)P.0-&=626-:!

E-1(',51! TX*! &)+! >T*! )..+2.9G! &)+! &)! &2<'9-! 6+.)-60&2! 6<&56)5! 0&;&=626-:H! F1.! )'8.2!

(.+,06)5!9:9-.<!=&9.+!')! -1.!0'<=6)&-6')!'3!.-1&)'2!&)+!&256)&-.H!F1.!&++6-6')!'3!&256)&-.!

0&)!965)6360&)-2:!6<;('8.!-1.!(.&0-6')!.33606.)0:A!0')-('2!-1.!96L.!'3!9:)-1.96L.+!@,!QC9A!&)+!

;(.8.)-!-1.!&55(.5&-6')!=.-I..)!@,!QC9H!B,.!-'!-1.!96L.!0')-('2!+,(6)5!9:)-1.969A!-1.!&25K@,!

QC9!I6-1!9<&22.(!96L.9!ETYHT!-'!>THX!)<G!.M16=6-.+!&!9,;.(6'(!6)P.0-&=626-:A!,;!-'!T??Z!.8.)!

-1(',51!>[*!)..+2.9!I6-1!.M-(,96')!3'(0.!2.99!-1&)!T\!QH!@!=.--.(!6<&56)5!0&;&=626-:!'3!&25K

@,! QC9! I&9! &29'! 8.(636.+! 6)! -1.! ]K(&:! 869,&26L&-6')! -.9-H! F1.9.! (.9,2-9! +.<')9-(&-.! -1.!

;'-.)-6&2!'3!&25K@,!QC9!&9!6)P.0-&=2.!&)+!<6)6<&22:!6)8&968.!36+,06&2!<&(7.(9H!

S1&;-.(! Y! 3'0,9.9! ')! -1.! +.8.2';<.)-! '3! &! (.&+:K-'K,9.! 6)P.0-&=2.! 36+,06&2! <&(7.(A!

*B"_S&S^!_&25K@,! QC9A! =&9.+! ')! -1.! 9:)-1.96L.+! &25K@,! QC9! &)+! &! ='+:! -.<;.(&-,(.K
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O6';.MK/,;;'(-.+!*'2+!Q&)';&(-602.9! &9!C'-.)-6&2!N6+,06&2!J&(7.(9! 3'(! #<&5.K*,6+.+!
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I1&-!#!5.-!3('<!16<!I622!1.2;!<.!&!2'-!6)!<:!3,-,(.!263.H!
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