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k8"aP9<"%J"`BMJ"4@F9:"
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FC949?dL!?E996!G`>c;!
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#

$%068#K0:&%##

#

#

(@KT#K0:&%#

!

!

!

h8""09:;:"$L@<9"

e8"")=<O:"&T"!BC;?<"

j8"7=?L"+<"$FM9?"

k8""%BO<9C@"

l8"$<CP?@E9<9"
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n8"!H9L9C@<"(?99"

!

"

!

!

! !



Xa`!

!

Q!QO!%D$+*,\)

!
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X:b!
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X:a!

!

?6!7/?K"/c!=L`/IT=!

!

0@!AKH2LJ9!T5'D.<!6-/('&%(U.<!*-B!0'(..!K'/%8$(.!

(

H'75-:(G8?7D$((

349k8\J!0VJ-2/3J!5##!0$*+J!/'*,?!a``:F!2R!!

P!P!PJ!4%5-)6-78J!<%&'.(J!/'A!a``;F!2R!!

P!P!PJ!VO@/0+F-28=)<J!<%&'.(J!a``:F!2R!

P!P!PJ!./%1?-3)B-=3-C)D8J!<%&'.(J!I+H*$'*A!a``YF!2RF!!

P!P!PJ!Q<-&*%<-28<%/8T!J!<%&'.(J!I+H*$'*A!a``_F!2RF!

P!P!PJ!9&)/%8<-6/)=-&*8-$%&3K-9&)/%8<-6/)=-&*8-980K!<%&'.(J!^,-#H+*!:bbbF!2RF!!

P!P!PJ!o*-:B*-:8/K!<%&'.(J!/'A!:bbXF!2R!

P!P!PJ!J*%&8-$*0,FJ!<%&'.(J!"+B-+@H+*!:bb[F!2R!

P!P!PJ!C8&-E1?,015-9*0F8J!<%&'.(J!:baaF!2R!

P!P!PJ!:)"8-W-28=),%&%)1-H/)I8+&J!:baZF!2R!

(

J-C%(G8?7D$((

349k8\J!0VF!@*8-H88,-98<<%)1<-pqqpOZrrVJ!<%&'.(J!^,-#H+*!:bbZF!2R!

%@B18<-!/%?%10,<-O-H^-:0/D83#!)5$.+%!^*)D).'&%!%+*)+%!#1!()D)-'&!'&H$@%J!:bbXF!R)D)-'&!'&H$@F(

!

+:88*?:"*'-C%(*8?7D$(I-',(c:,&(!*"-$,(

349k8\J!0VJ!'.(!V#?.!049<"3F-201+8-:0,,-0&-C)B<8-H)%1&K!<%&'.(J!"+B-+@H+*!a``ZF!2R!

P!P!PJ!L-J)=01-L-701-J0,F85-S3J!<%&'.(J!/'*,?!:bb`F2R!

(

`-5%:$((

488,%1?-M%&*-H^-:0/D83K!0#&AD*'@J!4B*)&!a``XF!k3"!

!1-@)B/'-H,80<8-C80D8-sB%8&,3K!Q.)C+*%'&!<%&'.(J!/'A!:bbZF!RkR!

C8&-E1?,015-9*0F8U!a:!"?#*-!I)&@%!HA!"+'@$%!/$*B?AJ!k'D*'.-J!R+,+@H+*!:baaF!RkR!'.(!

R)D)-'&!R#=.&#'(F!!



X::!

!

!

!:%'"@((

349k8\J!0V!'.(!"+'@$%!/Q903\F!@*8-:),,)M-)6-&*8-:015F!O#.(#.J!^G1#*(J!7+=!\#*>J!
7+=!R+?&)J!'.(!"A(.+AU!W&##@%H$*A!2)*,$%J!:baYF!

(

1>>-;-*8(I%?$-'%F(p?--BUTTBE?'*C+AF.+-Ty(

J@"-;$F(f?--BUTTBE?'*C+AF.+-T%#.DP&A*),%Ty!

!

/Z430`/3OH(

349k8\J!0VF!<.-+*C)+=!HA!/)*'.('!"'=A+*F!@*8-$B,&B/8-9*)MF!WW2!:J!a:!I+H*$'*A!:baaF!
5kF!p?--B%UTTA#$-$FH+TbOD:EblQa<<y!4,,+%%+(!:bTb_T:baXF!

349k8\J!0VF!<.-+*C)+=!HA!")@#.!9+A.#&(%F!ia``;jF!d0V!3'*C+AU!<!4@!O##>).D!I#*!
8G-*+@+%eP!'!,&'%%),!).-+*C)+=F!5?+!6$'*()'.!W',>!0'D+%F!@*8-(B0/5%01J!`!V$&A!:baXF!
p?--B%UTT===F-?+D$'*()'.F,#@T@$%),T:baXTE$&Tb`TBEP?'*C+AP,&'%%),P).-+*C)+=P*#,>%P
H',>B'D+%y!

349k8\J!0VF!<.-+*C)+=!HA!4.(*+=!/'**F!@*8-L15/8M-70//-<*)MF!WW2!aJ!O#.(#.F!a_!4B*)&!
:babF!5kF!p?--B%UTTA#$-$FH+T=aH:.7Zl(W_y!'.(!!
p?--B%UTTA#$-$FH+TC(:k31B6G$=y4,,+%%+(!ZTbXT:baZF!

349k8\J!0VF!<.-+*C)+=F!dO#,'&!*#,>!%-'*!0V!3'*C+A!-'&>%!-#!-?+!.+=%Fe!@*8-./%5")/&-N8M<F!
:Z!V'.$'*A!:baaF!p?--B%UTT===FH*)(B#*-.+=%F,#F$>T.+=%T__a;bXaFH*)(B#*-P&#,'&P*#,>P
%-'*PBEP?'*C+AP-'&>%P-#P-?+P.+=%Ty!4,,+%%+(!ZTbXT:baZF!

349k8\J!0VJ!'.(!V#?.!049<"3F!<.-+*C)+=!HA!V#?.!R#*'.F!d0V!3'*C+A!'.(!V#?.!0'*)%?!
<.-+*C)+=+(Fe!!@*8-sB%8&B<J!`!I+H*$'*A!:bb`F!p?--B%UTT-?+f$)+-$%F,#@T'*-),&+%Tbaab;PBEP
?'*C+AP'.(PE#?.PB'*)%?P).-+*C)+=+(y!4,,+%%+(![Tb`T:ba:F!

!
G04/+J3H((

0859<R<"J!4&+GF!O+-!8.D&'.(!"?'>+U!9+C)+=F!d0V!3'*C+Ag%!.+=!'&H$@!1).(%!?+*!'-!
%#@+-?).D!#1!'!,*+'-)C+!B+'>F!0&$%U!)-g%!D#-!-$.+%Fe!@*8-(B0/5%01J!ab!I+H*$'*A!:baaF!!

^gR4<9J!W'*H'*'F!9+C)+=F!d@)-./%1?-A)B-73-C)D8eF!4),,%1?-9&)18#!`!/'*,?!a``YF!

0^]89"J!4..+F!9+C)+=F!d0V!3'*C+AU!@)-./%1?-A)B-73-C)D8eF!9"%1J!4B*)&!a``YF!!

940348OJ!4@AF!d"?A!6)*&!#*!"?+P]#&1q!])&&!-?+!9+'&!0#&&A!V+'.!0&+'%+!"-'.(!QBe!@*8-
(B0/5%01F!"$.('A!_!/'*,?!:bb`F!!

!

!



X:;!

!

C6ES!EK2L9!T5'D.<!6-/('&%(U.<!*-B!0'(..!K'/%8$(.!

!

(Z/+g(+G`3(GZ2(4K3(BG2(H332H(

H'75-:(G8?7D$((

24k8J!7),>J!'.(!5?+!W'(!"++(%F!:81/3;<-5/80=F!/$-+!9+,#*(%J!4B*)&!a``:F!2RF!

P!P!PJ!C8&-C)D8-%1F!/$-+!9+,#*(%J!4B*)&!a``XF!2RF!

P!P!PJ!7B/58/-.0,,05<F!/$-+!9+,#*(%J!V'.$'*A!a``ZF!2RF!

P!P!PJ!.)0&=01;<-$0,,F!/$-+!9+,#*(%J!/'*,?!a``[F!2R!

P!P!PJ!N)-7)/8-9*0,,-J8-H0/&F!/$-+!9+,#*(%J!4B*)&!:bbaF!2R!

P!P!PJ!N)+&B/0=0J!/$-+!9+,#*(%F!I+H*$'*A!:bb;F!2R!

P!P!PJ!LS0&&)%/-.,B8<-X@*8-C3/8-)6-!/"*8B<#!/$-+!9+,#*(%J!:bbXF2R!

P!P!PJ!2%?-C0Y0/B<K-2%?MM!/$-+!9+,#*(%J!/'*,?!:bb_F!2R!

P!P!PJ!HB<*-&*8-9F3-LM03#!W'(!"++(%!O-(J!I+H*$'*A!:ba;F!2R!

P!P!PJ!9F8,8&)1-@/88F!W'(!"++(%!O-(J!"+B-+@H+*!:baZF!2R!

!

J-C%(G8?7D$(

P!P!PJ!C%D8-9885<F!/$-+!9+,#*(%J!"+B-+@H+*!a``;F!2R!

P!P!PJ!@*8-LS0&&)%/-.,B8<-@)B/#!/$-+!9+,#*(%J!/'*,?!:bb[F!2R!

P!P!PJ!C%D8-0&-&*8-4)30,-L,S8/&-:0,,#!/$-+!9+,#*(%J!7#C+@H+*!:bb_F!2R!!

P!P!PJ!C%D8-6/)=-P$4J#-W'(!"++(%!O-(#!7#C+@H+*!:ba;F!2R!

P!P!PJ!2%<&01&-9F3-\C%D8-%1-$)"81*0?81_#!W'(!"++(%!O-(F!"+B-+@H+*!:ba_F!2RF!!

(

+:D)-8*'-:&$(*&5(2`2(

+*C%[(Z-;Y(*&5(',%(B*5(H%%5$((

P!P!PJ!@*8-.8<&-)6-N%+F-$0D8-015-&*8-.05-9885<J!/$-+!9+,#*(%F!a``_F!2R!!

P!P!PJ!7),>!2'C+!4.(!5?+!W'(!"++(%!P5?+!k)(+#%F!/$-+!"-$()#%Fa``_F!RkRF!



X:X!

!

P!P!PJ!.O<%58<-015-40/%&%8<J!/$-+!9+,#*(%J!/'*,?!:bbYF!2R!!

P!P!PJ!@*8-LS0&&)%/-.,B8<-@)B/-ZrrWF!/$-+!I)&@%F!:`!V'.!:bb[F!RkR!'.(!2RF!!

P!P!PJ!C)D8,3-$/80&B/8<'-&*8-.8<&-)6-N%+F-$0D8-015-&*8-.05-9885<!La`_X!n!:baXNF!:ba[F!/$-+!
*+,#*(%F!W##>J!2RJ!RkRF!

(

.0/Z230EGZ(G8?7D$(

6*).(+*@'.F!(/%158/=01J!/$-+!9+,#*(%J!/'*,?!:bbZF!2R!

P!P!PJ!(/%158/=01-ZJ!/$-+!9+,#*(%J!"+B-+@H+*!:babF!2R!

!
A/JEH(GZ2(`/231H(

3+.*A! O++F! R)*F! 9#,>A! "2387SF! I+'-! 7),>! 2'C+! '.(! 0V! 3'*C+AF! I+H*$'*A! a``ZF!
p?--B%UTTA#$-$FH+Trl@/W_(5=6%y!4,,+%%+(!aYTb;T:baZF!
!
/),>+A!/#$%+!'.(!-?+!6##(!WA+!/'.F!R)*F!<&&.,'!3^0I789F!:[!V$.+!:baaF!
-p?--B%UTTA#$-$FH+TQ>s"0(7`'5>y!L++8<<85-qXpr-XZrpt#!

Zr-rrr-203<-)1-E0/&*#-R)*F!<'.!I#*%A-?!'.(!V'.+!0#&&'*(F!I+'-F!7),>!2'C+F!2#*.),?+!
I)&@%TWI<T!I)&@!XT!0$&%+!I)&@%J!:baXF!I)&@F!-!

!18-7)/8-@%=8-J%&*-[88,%1?F!R)*F!4.(*+=!R#@).)>F!I+'-F!7),>!2'C+F!<,#.#,'%-TV]!I)&@%T!
0$&%+!I)&@%J!:ba[F!I)&@F!!!

"-+C+!/,r$++.Fe!!18-7)/8-@%=8-J%&*-[88,%1?#-R)*F!4.(*+=!R#@).)>F!0+*1F!7),>!2'C+F!
<,#.#,'%-TV]!I)&@%T!0$&%+!I)&@%J!:ba[F!^11),)'&!B*#@#-)#.'&!k)(+#J!;b!/'*,?!:ba[F!
p?--B%UTTA#$-$FH+T$]Es_Y@aWSDy!4,,+%%+(!_Tb_T:ba[F!

(

O0/4/Z.H((

•! Z:C%8$((

24k8J!7),>J!L15-&*8-L<<-90M-&*8-L1?8,F!O#.(#.U!0+.D$).!W##>%J!:bb`F!0*).-F!

P!P!PJ!@*8-280&*-)6-.B113-7B1/)F!8().DH$*D?J!O#.(#.J!7+=!\#*>J!'.(!/+&H#$*.+U!
2'.#.D'-+J!:bb`F!

•! !:%'"@(*&5(J@"-;$((

24k8J!7),>F!P%1?-Q1FF!0'*)%U!O+!%+*B+.-!z!B&$@+%J!a``[F!0*).-F!!

P!P!PJ!P%1?-Q1F-QQF!O#.(#.U!W&',>!"B*).DJ!a``[F!0*).-F!

P!P!PJ!@*8-$)=",8&8-C3/%+<-pqtu-v-ZrpwF!O#.(#.U!0+.D$).!W##>%J!:ba;F!0*).-F!



X:Y!

!

P!P!PJ!@*8-9%+F-.0?-9)1?F!O#.(#.!'.(!8().H$*DU!2'.#.D'-+J!:baYF!

•! H):Y%&(O:"5(+2(

24k8J!7),>F!L15-&*8-L<<-90M-&*8-L1?8,F!/$-+!9+,#*(%J!^,-#H+*!a```F!2RF!

P!P!PJ!@*8-98+/8&-C%68-)6-@*8-C)D8-9)1?X[,8<*-7058-J)/5'-@M)-C8+&B/8<F!8@)!/$%),F!:bbbF!
2RF!!

(

1AA/+/GJ(O3BH/43H((

•! 7),>!2'C+g%!^11),)'&!]+H%)-+U!!p?--B%UTT===F.),>,'C+F,#@Ty!

•! 7),>!2'C+g%!9+(!3'.(!I)&+%U!24k8J!7),>F!@*8-485-:015-[%,8<F!]+HF!"+B-F!:ba_P
B*+%+.-F!!p!?--B%UTT===F-?+*+(?'.(1)&+%F,#@T!y!
!

•! 6*).(+*@'.U!p?--BUTT===FD*).(+*@'.F,#@Ty!

/Z430`/3OH(

24"8\J!/'*-A.F!d4.!+.f$)*A!).-#!-?+!@'>).D!#1!R)D!O'l'*$%!R)DMe!O#C+&A!2*+'-$*+%U!-?+!W+%-!
#1!7),>!2'C+!'.(! -?+!W'(!"++(%J!a`_XP:baX! LB*).-NF! <.-+*C)+=!HA!O'**A!d9'-%#e!"&#=@'.F!
/$-+J!'!W/6!2#@B'.AJ!:ba[F!abYPaa_F!
!
24k8J!7),>F! <.-+*C)+=F! d<! ?'C+! -$*.+(! '! ,#*.+*! '.(!='.(+*+(! ).-#! '!C'%-! &'.(%,'B+Fe!5?+!
6$'*()'.!#.&).+F!5?+!6$'*()'.J!X!/'A!:ba[F!4,,+%%+(!aYTbYT:ba[F!!
p?--B%UTT===F-?+D$'*()'.F,#@T@$%),T:ba[T@'ATbXT.),>P,'C+P(+'-?P%#.P%-*$DD&+P=*)-+P
-*'D+(Ay!
!
24k8J!7),>F! d5?+!B*#H&+@!@#%-! %#.D=*)-+*%!?'C+! ).! *#,>!@$%),! )%!=*)-).D!?#.+%-! %#.D%Fe!
<.-+*C)+=F!5+&+*'@'F!5+&+*'@'J!:Z!4B*)&!:ba[F!4,,+%%+(!;bTbYT:ba[F!!
p?--B%UTT===F-+&+*'@'F1*T@$%)f$+T.),>P,'C+P-?+PB*#H&+@P@#%-P%#.D=*)-+*%P?'C+P).P*#,>P
@$%),P)%P=*)-).DP?#.+%-P%#.D%JaY[a[`FB?By-
!
24k8J!7),>F!<.-+*C)+=F!d5?+!O#C+!'.(!5+**#*!#1!7),>!2'C+Fe!6r!#.&).+F!6rJ!:[!4B*)&!:ba[F!
4,,+%%+(!aYTbYT:ba`F!p?--B%UTT===FDfF,#@T%-#*AT-?+P&#C+P'.(P-+**#*P#1P.),>P,'C+y!!

8OO<"J!]49987F!dO#C+&A!2*+'-$*+%!6*#=!I*#@!"++(%eF!9'+J!3'*C+AF!5?+!]+%-!
4$%-*'&)'.J!Y!/'A!:ba[F!p?--B%UTT-?+=+%-F,#@F'$T+.-+*-').@+.-T@$%),T&#C+&AP,*+'-$*+%P
D*#=P1*#@P%++(%P.DPH__XZaX;[ly!

!

G04/+J3H((

!

R8"234/0"J!"-KB?'.+F!d6*).(+*@'.!:U!<.-+*C)+=!+-!,*)-)f$+Fe!C8<-Q1/)+FB"&%S,8<J!
:aTb`T:babF!p!?--B%UTT===F&+%).*#,>%F,#@T@$%)f$+T,*)-)f$+P'&H$@TD*).(+*@'.P
).-+*C)+=P+-P,*)-)f$+Ty!4,,+%%+(!;TbYT:baYF!



X:Z!

!

/^O\78Q{J!/'*>F!I+'-$*+U!7),>!2'C+!'.(!5?+!W'(!"++(%g!d!/$*(+*!W'&&'(%e!:b!A+'*%!#.F!
:)M,-x-E+*)8<F!"+B-+@H+*!:baZFp!?--BUTT?#=&'.(+,?#+%F,#@T:baZTb`T.),>P,'C+P
@$*(+*PH'&&'(%Ty!

/^9RQ8J!/'*>F! d7),>!2'C+U! 0*+@#.)-)#.%! #1! O#C+Fe!N8%?*S)B/*))5#! 7+)D?H#$*?##(J! [!
V$.+!:ba[F!4,,+%%+(!ab!V$&A!:ba[F!p!?--BUTT.+)D?H#$*?##(B'B+*F,#@T1+'-$*+%T.),>P,'C+P
B*+@#.)-)#.%P#1P&#C+Ty!

0859<R<"J!4&+G)%F!du<-g%!^S!-#!+@H'**'%%!A#$*%+&1gP!7),>!2'C+!'.(!-?+!*+-$*.!#1!
6*).(+*@'.Fe!@*8-(B0/5%01J!:!"+B-+@H+*!:babF!!
p?--B%UTT===F-?+D$'*()'.F,#@T@$%),T:babT%+BTb:TD*).(+*@'.P.),>P,'C+PH'(P%++(%P
).-+*C)+=y!

I98\78J!0'-*),>F!d7),>!2'C+!'-!-?+!4HH+AU!4!1$..AJ!%-*'.D+!'.(!H+'$-)1$&!+C+.).DF!5?+!
'$()+.,+!'%>%!-?+!f$+%-)#.%!).!-?)%!*'=J!).-)@'-+!'.(!*+C+'&).D!%?#=Fe!@*8-Q/%<*-@%=8<J!
Z!V$.F:ba_!p?--B%UTT===F)*)%?-)@+%F,#@T,$&-$*+T@$%),T.),>P,'C+P'-P-?+P'HH+AP'P1$..AP
%-*'.D+P'.(PH+'$-)1$&P+C+.).DPaF;Y:abZay!

!

!

!
!



X:[!

!

!

??6!=TILXR"/c!=L`/IT=!!

)./,/0/-1!*+!2/03!)#4&!!
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Q.)C+*%)-A!#1!/)%%#$*)!0*+%%J!a``ZF!!
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9#$-&+(D+J!a``YF!!
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k47!^g2^77^9J!])&&)'@F!@*8-(/)&8<lB8'-01-L=8/%+01-(81/8-015-!&*8/-E<<03<#-
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%1-$)1&8=")/0/3-$B,&B/8F!W'%).D%-#>+!'.(!7+=!\#*>U!0'&D*'C+!/',@)&&'.J!:bb[F!
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W'%).D%-#>+U!/',/)&&'.!0*+%%J!a```F!!

2499^OOJ!7#+&F!@*8-H*%,)<)"*3-)6-:)//)/'-)/-&*8-H0/05)G8<-)6-&*8-:80/&F!7+=!\#*>U!
9#$-&+(D+J!a``bF!
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&*8-J/%&&81-J)/5#!8(F!I9<53J!")@#.J!'.(!4.(*+=!6^^R]<7F!O#.(#.!'.(!7+=!
\#*>U!9#$-&+(D+J!a``bF!;[aP;_`F!!

6<RR87"J!4.-?#.AF!7)58/1%&3-015-98,6OQ581&%&3'-98,6-015-9)+%8&3-%1-&*8-C0&8-7)58/1-L?8F!
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WQ97"J!O#*)J!'.(!/K&)%%+!O4I94728F(2%</B"&%D8-2%D0<'-[8=%1%<=K-Q581&%&3-x-H)"B,0/-
7B<%+F!7+=!\#*>!'.(!O#.(#.U!9#$-&+(D+J!:bb:F!!

WQ5O89J!V$()-?F!(8158/-@/)BS,8F!7+=!\#*>!'.(!O#.(#.U!9#$-&+(D+J!a``bF!!

P!P!PJ-.)5%8<-&*0&-=0&&8/F!7+=!\#*>!'.(!O#.(#.U!9#$-&+(D+J!a``;F!!

R^478J!/'*A!4..F!d/'%f$+*'(+!9+,#.%)(+*+(U!I$*-?+*!5?#$D?-%!#.!-?+!I+@'&+!"B+,-'-#*Fe!
2%<+)B/<8-aaFa!LI'&&P]).-+*!a`__P_`NU!X:PYXF!

O-O-OK-[8==8<-[0&0,8<'-[8=%1%<=K-[%,=-@*8)/3K-H<3+*)010,3<%<F!7+=!\#*>!'.(!O#.(#.U!
9#$-&+(D+J!a``aF!!

O-O-OK-@*8-28<%/8-&)-28<%/8'-@*8-J)=01|<-[%,=-)6-&*8-pqVr<F!!W&##@).D-#.U!<.()'.'!Q0J!a`_[F!

R8!O4Q985<"J!5+*+%'F!d8,,+.-*),!"$HE+,-%U!I+@).)%-!5?+#*A!'.(!3)%-#*),'&!
2#.%,)#$%.+%%Fe![8=%1%<&-9&B5%8<!aZF!a!La``bNU!aaYPaYbF!!

P!P!PJ!d5?+!C)#&+.,+!#1!*?+-#*),U!2#.%)(+*'-)#.%!#.!*+B*+%+.-'-)#.!'.(!D+.(+*Fe!@*8-U%),81+8-)6-
48"/8<81&0&%)1'-C%&8/0&B/8-L15-@*8-:%<&)/3-!6-U%),81+8F!8(F!7'.,A!49/"59^76!
'.(!O+#.'*(!5877873^Q"8F!O#.(#.U!9#$-&+(D+J!a`_`F!2?'B-+*!aaF!:;`P:Y_!

P!P!PJ!@8+*1),)?%8<-)6-(8158/'-E<<03<-)1-@*8)/3K-[%,=K-015-[%+&%)1K-<.()'.'B#&)%U!<.()'.'!
Q.)C+*%)-A!0*+%%J!a`_[F!0*).-!

R\89J!9),?'*(F!:80D81,3-.)5%8<'-[%,=-9&0/<-015-9)+%8&3F!O#.(#.!'.(!7+=!\#*>U!
9#$-&+(D+J!:bbXF!

O8^749RJ!/'*)#.F((8158/-%1-&*8-7B<%+-Q15B<&/3'-4)+FK-2%<+)B/<8K-015-(%/,-H)M8/F!
4&(+*%?#-J!QS!'.(!W$*&).D-#.J!Q"U!4%?D'-+J!:bb[F!!

/^<J!5#*)&F!98GB0,X@8G&B0,-H),%&%+<'-[8=%1%<&-C%&8/0/3-@*8)/3F!O#.(#.U!/+-?$+.J!a`_YF!!

/QOk8\J!O'$*'F!dk)%$'&!0&+'%$*+!'.(!7'**'-)C+!2).+@'Fe![%,=-@*8)/3-015-$/%&%+%<='-
Q1&/)5B+&)/3-4805%1?<F!8(%F!O+#!W*'(A!'.(!/'*%?'&&!2#?+.F!7+=!\#*>U!^G1#*(!
Q.)C+*%)-A!0*+%%J!a```F!_;;P_XXF!!

P!P!PJ!d4!0?'.-'%@'D#*)'!#1!-?+!I+@'&+!W#(AU!5?+!]#*>!#1!2).(A!"?+*@'.eJ!N8M-C86&-
48D%8MJ!aF__F!La``aNU!a;[PYb!

784RJ!OA.('#'L/&K-!S<+81%&3-015-98GB0,%&3F!O#.(#.U!9#$-&+(D+J!a``:F!

P!P!PJ!!d5?+!I+@'&+!7$(+U!0#*.#D*'B?AJ!4*-J!'.(!"+G$'&)-AFe!9%?1<!aYF:!La``bNU!;:;P;;YF!!

7^23O<7J!O).('F!t8*#-),)%@!'.(!I+@'&+!<@'D+*A!).!7).+-++.-?P2+.-$*A!4*-Ft!J)=01-0<-
98G-!SI8+&'-9&B5%8<-%1-E/)&%+-L/&K!ptwrOpqtrJ!+(F!5?#@'%!WF!3+%%!'.(!O).('!7#,?&).F!
O#.(#.!'.(!7+=!\#*>U!4&&+.!O'.+J!a`[:F!_PaYF!

0^OO^2S!6*)%+&('!U%<%)1-015-2%668/81+8F!O#.(#.U!9#$-&+(D+J!a`__F(



XX:!

!

9<k<898J!V#'.F(d]#@'.&).+%%!'%!'!/'%f$+*'(+Fe!ia`:`j!@*8-Q118/-J)/,5-015-^)01-4%D%8/8K-
$),,8+&85-H0"8/<'-pqZrOpq{uF!O#.(#.!'.(!7+=!\#*>U!S'*.',!W##>%J!a``aF!`bn!ab:!

Q""389J!V'.+F([01&0<%8<-)6-[8=%1%1%&3'-486/0=%1?-&*8-.)B150/%8<-)6-98GF!O#.(#.U!0+.D$).J!
a``[F!!

6(6(6[(7010?%1?-&*8-7)1<&/)B<-[8=%1%18'-48?B,0&%1?-&*8-48"/)5B+&%D8-.)53F!O#.(#.!'.(!
7+=!\#*>U!9#$-&+(D+J!:bbZF!(

]3<58O8\J!"?+)&'J!+(F!98G%1?-&*8-(/))D8'-H)"B,0/-7B<%+-015-(8158/F!O#.(#.!'.(!7+=!
\#*>U!9#$-&+(D+J!:bbYF!!

6(6(6J-J)=81-015-H)"B,0/-7B<%+'-98GB0,%&3K-Q581&%&3-015-9BSI8+&%D%&3F!O#.(#.!'.(!7+=!\#*>U!
! 9#$-&+(D+J!:bbbF!!

!

I>(!71Z$%W(!!

WQ9S8J!8(@$.(F(L-H*%,)<)"*%+0,-E1lB%/3-%1&)-&*8-!/%?%1-)6-)B/-Q580<-)6-&*8-9BS,%=8-015-
&*8-.80B&%6B,T\pt{t_J!+(F!4('@!0?)&&)B%F!^G1#*(U!^G1#*(!Q.)C+*%)-A!0*+%%J!a``bF!((

2^Q95<78J!VFIJ!R+D$AJ!8%,#$H'%J!O',#$+PO'H'*-?+J!OA#-'*(J!/'*).J!7'.,AJ!9#D#l).%>)F(
2B-9BS,%=8F!0'*)%U!W+&).J!:bb`F!!

29^]5389J!0'$&F!!@*8-P01&%01-9BS,%=8F!^G1#*(U!2&'*+.(#.!0*+%%J!a`_`F!!

R8!W^OO4J!0+-+*F!@*8-2%<+)B/<8-)6-&*8-9BS,%=8'-4805%1?<-%1-:%<&)/3K-L8<&*8&%+<-015-&*8-
9BSI8+&F!^G1#*(U!W'%)&!W&',>=+&&J!a`_`F!!

S475J!<@'.$+&F!!S<8/D0&%)1<-)1-&*8-[88,%1?<-)6-&*8-.80B&%6B,-015-9BS,%=8F!5*'.%F!V#?.F!5F!
6#&(-?=')-J!W+*>+&+AU!Q.)C+*%)-A!#1!2'&)1#*.)'!0*+%%J!a`ZbF!(

O^76<7Q"F(!1-&*8-9BS,%=8#!^G1#*(U!2&'*+.(#.!0*+%%F!a`ZXF!

O\^549RJ!V+'.PI*'.}#)%h!@*8-H)<&O=)58/1-$)15%&%)1'-L-48")/&-)1-P1)M,85?8F!5*'.%F!
6+#11F!W+..).D-#.J!'.(!W*)'.!/'%%$@)F!/'.,?+%-+*U!/'.,?+%-+*!Q.)C+*%)-A!0*+%%J!
a`_XF!!

/<OW47SJ!Vh!d"$H&)@)-AU!5?+!/#(+*.!5*'.%,+.(+.-Fe!@/01<+81581+8'-H*%,)<)"*3K-
C%&8/0&B/8-015-@*8),)?3-L""/)0+*-&*8-.83)15J!+(F!9+D).'!",?='*-lJ!7+=!\#*>!'.(!
O#.(#.U!9#$-&+(D+J!:bbXF!!

"34]J!0?)&)BF!9BS,%=8F!O#.(#.U!9#$-&+(D+J!:bbYF(

]8<"S8OJ!5?#@'%F(@*8-4)=01&%+-9BS,%=8'-9&B5%8<-%1-&*8-9&/B+&B/8-015-H<3+*),)?3-)6-
@/01<+81581+8J!W'&-)@#*+!'.(!O#.(#.U!V#?.!3#B>).%!Q.)C+*%)-A!0*+%%J!a`[ZF!!

!

!



XX;!

!

I'*1W*!I>(5'3!*-B!I'*1W*!:%/('*'3!E'%/%8%.W!!

W4O48kJ!/),?+&&+J!+(F!$)1&8=")/0/3-L""/)0+*8<-%1-C%&8/0/3-@/0B=0-@*8)/3F!O#.(#.U!
0'&D*'C+!/',@)&&'.J!:baXF!

249Q53J!2'-?AJ!+(F!@/0B=0'-EG",)/0&%)1<-%1-78=)/3F!W'&-)@#*+!'.(!O#.(#.U!5?+!V#?.!
3#B>).%!Q.)C+*%)-A!0*+%%J!a``YF!

O-O-OK-o1+,0%=85-EG"8/%81+8'-@/0B=0K-N0//0&%D8K-L15-:%<&)/3F!W'&-)@#*+!'.(!O#.(#.U!5?+!
V#?.%!3#B>).%!$.)C+*%)-A!B*+%%J!a``ZF!

R4k<"J!2?*)%-#B?+*F!d9+(+1).).D!6#'&%!'.(!9+(+1).).D!"+&1U!4!2&#%+*!O##>!'-!0#%-P
-*'$@'-),!6*#=-?!I#&&#=).D!O#%%Fe!:015S))F-)6-.8/80D8=81&-48<80/+*-015-H/0+&%+8'-
L5D01+8<-%1-@*8)/3-015-Q1&8/D81&%)1F!8(F!/'*D'*+-!"59^8W8J!/'*D'*+-J!9#H+*-!
347""^7J!3+.>!"23Q5J!'.(!]#&1D'.D!"59^8W8F!]'%?).D-#.!R2U!4@+*),'.!
0%A,?#&#D),'&!4%%#,)'-)#.J!:bb_F!;b`P;:YF!

6<WW"J!4&'.F!$)1&8=")/0/3-L=8/%+01-@/0B=0-N0//0&%D8<F!8().H$*D?U!8().H$*D?!Q.)C+*%)-A!
0*+%%J!:baXF!!

6<O/^98J!O+)D?F!5?+!C%=%&<-)6-LB&)S%)?/0"*3'-@/0B=0-015-@8<&%=)13F!<-?','J!7\U!2#*.+&&!
Q.)C+*%)-A!0*+%%J!:bbaF!

6^9R^7J!4C)D')&J!'.(!S'-+!"s\/47"S<F!dW*+'>).D!-?+!")&+.,+U!9++C'&$'-)#.!#1!]?'-!
/'>+%!'.!8GB+*)+.,+!4!5*'$@'Fe-@*8-o1<"80F0S,8'-N0//0&%D8<-)6-@/0B=0F!8(F!/'D('!
"59^<~"S4J!k)>>)!28223855^J!'.(!S'-+!"s\/47"S<F!I*'.>1$*-!'@!/').U!0O!
4,'(+@),!*+%+'*,?J!:baXF!:X`P:ZbF!

89<S"^7J!S')F!d7#-+%!#.!-*'$@'!'.(!,#@@$.)-AFe!@/0B=0'-EG",)/0&%)1<-%1-78=)/3F!8(F!
2'-?A!2'*$-?J!a_;Pa``F!W'&-)@#*+U!V#?.%!3#B>).%!Q.)C+*%)-A!0*+%%J!a``YF!a_YF!

389/47J!V$()-?F!@/0B=0-015-48+)D8/3-ia``:jJ!O#.(#.U!0'.(#*'J!:bbaF!

3^9789J!4C*)&F!d4B#,'&AB%+!7#=U!2#&&+,-)C+!5*'$@'J!6&#H'&)%'-)#.J!'.(!-?+!7+=!6#-?),!
"$H&)@+Fe!@/0B=0-Q1-$)1&8=")/0/3-C%&8/0&B/8'-N0//0&%D8-L15-48"/8<81&0&%)1F!8(F!
/'*)-'!74R4O!'.(!/�.),'!24Ok^!7+=!\#*>U!9#$-&+(D+J!:baXF!;YPYbF!

V4785J!0)+**+F!C8<-7R5%+0&%)1<-"<3+*),)?%lB8<J!;!C#&%F!0'*)%U!"#,)K-K!0)+**+!V'.+-J!a`a`P
a`:YF!

S9^2S8OJ!2'*&F!J0/-&/0B=0-015-E1?,%<*-=)58/1%<='-@#-9#-E,%)&-015-2#-:#-C0M/81+8F!
3#$.(@)&&%J!W'%).D%-#>+J!3'@B%?)*+h!7+=!\#*>J!7\U!0'&D*'C+!/',@)&&'.J!:baaF!!

OQ2S3Q9"5J!9#D+*F!@*8-@/0B=0-sB8<&%)1F!O#.(#.U!9#$-&+(D+J!:bb_F!

O\^549RJ!V+'.PI*'.}#)%F!:8%58??8/-015-n&*8-^8M<]#-5*'.%F!4.(*+'%!/),?+&!'.(!/'*>!
9#H+*-%F!/)..+'B#&)%U!Q.)C+*%)-A!#1!/)..+%#-'!0*+%%J!a``bF!

/^RO<7689!/'*-).J!'.(!0?)&)BB!"^77546J!+(%F!!&*8/-"8)",8|<-"0%1'-10//0&%D8<-)6-
&/0B=0-015-&*8-lB8<&%)1-)6-8&*%+<F!^G1#*(!'.(!7+=!\#*>U!0+-+*!O'.DJ!:baa!!



XXX!

!

74R4OJ!/'*)-'J!'.(!/�.),'!24Ok^J!+(%F!@/0B=0-%1-$)1&8=")/0/3-C%&8/0&B/8'-N0//0&%D8-
015-48"/8<81&0&%)1F!7+=!\#*>U!9#$-&+(D+J!:baX!!

"2342589J!R'.)+&F!980/+*%1?-6)/-78=)/3'-&*8-./0%1K-&*8-7%15K-015-&*8-H0<&F!7+=!\#*>U!
W'%),!W##>%J!a``ZF!

"/<53J!")(#.)+J!'.(!V$&)'!]45"^7F!4805%1?-LB&)S%)?/0"*3'-0-(B%58-6)/-Q1&8/"/8&%1?-C%68-
N0//0&%D8<F!/)..+'B#&)%!'.(!O#.(#.U!Q.)C+*%)-A!#1!/)..+%#-'!0*+%%J!:babF!!

9<00OJ!6'H*)+&+J!0?)&)BB!"23]8<634Q"89J!5)).'!S<9""J!/'*D)-!"Q59^0J!'.(!5?+*+%+!
"58II87J!+(%F!:0B1&85-N0//0&%D8<'-C%68-J/%&%1?-Q1-L1-L?8-!6-@/0B=0F!5#*#.-#J!
W$11'&#J!O#.(#.U!Q.)C+*%)-A!#1!5#*#.-#!0*+%%J!:bb;F!

"59^8W8J!/'*D'*+-J!9#H+*-!347""^7J!3+.>!"23Q5J!'.(!]#&1D'.D!"59^8W8J!+(%F!
:015S))F-)6-.8/80D8=81&-48<80/+*-015-H/0+&%+8'-L5D01+8<-%1-@*8)/3-015-

Q1&8/D81&%)1F!]'%?).D-#.!R2U!4@+*),'.!0%A,?#&#D),'&!4%%#,)'-)#.J!:bb_F!

"s\/47"S<J!S'-+J!'.(!7472\!9^"87I8ORF!d5*'$@'!7'**'-)C+U!9+,#C+*A!'.(!0#%-P
5*'$@'-),!6*#=-?U!4!2&).),'&!0+*%B+,-)C+Fe!@*8-o1<"80F0S,8'-N0//0&%D8<-!6-
@/0B=0F!8(F!/'D('!"59^<~"S4J!k)>>)!28223855^J!'.(!S'-+!"s\/47"S<F!
I*'.>1$*-!'@!/').U!0O!4,'(+@),!*+%+'*,?J!:baXF!:Z;P:[YF!

k<2S9^\J!O'$*)+F-@/0B=0-015-9B/D%D0,-%1-$)1&8=")/0/3-[%+&%)1F!Q.)C+*%)-A!#1!k)*D).)'!
0*+%%J!2?'*&#--+%C)&&+!'.(!O#.(#.J!:bb:F!

]3<58384RJ!4..+F!@/0B=0-[%+&%)1F!8().H$*D?U!8().H$*D?!Q.)C+*%)-A!0*+%%J!:bbXF!

]^^R!47R89"^7J!"'*'?#-4805%1?<-)6-@/0B=0K-70518<<-015-@*8-.)53F!7+=!\#*>U!
0'&D*'C+!/',@)&&'.J!:ba:F!<.-*#($,-)#.!aPa;F!!

!

A3Z'%B%/3!*-B!05./VE5$5-%*$!I>(5'3!!

4"329^I5J!W)&&F(d5#='*(!'!B#%-,#&#.)'&!'+%-?+-),%Fe!^)B/10,-)6-H)<&+),)1%0,-J/%&%1?!YaUX!
L:baYNU!Xab!P!X:aF!

4"329^I5J!W)&&J!6'*+-?!69<II<53"!'.(!3+&+.!5<II<7F!P83-$)1+8"&<-%1-H)<&O$),)1%0,-
9&B5%8<F!O#.(#.!'.(!7+=!\#*>U!9#$-&+(D+J!a``_F!!

4"329^I5J!W)&&J!6'*+-?!69<II<53"J!'.(!3+&+.!5<II<7J!+(%F!@*8-E="%/8-J/%&8<-.0+F'-
@*8)/3-015-H/0+&%+8-%1-H)<&O$),)1%0,-C%&8/0&B/8<F!O#.(#.h!7+=!\#*>U!9#$-&+(D+J!
:bb:F!

W34W34J!3#@)F(@*8-C)+0&%)1-)6-$B,&B/8F!O#.(#.U!9#$-&+(D+J!a``XF((

W^83/89J!8&&+>+F!$),)1%0,-015-H)<&O+),)1%0,-C%&8/0&B/8'-7%?/01&-78&0"*)/<F!^G1#*(!'.(!
7+=!\#*>U!^G1#*(!Q.)C+*%)-A!0*+%%J!a``YF!!

6<O9^\J!0'$&F(.8&M881-$0="<'-Q581&%&3-015-N0&%)10,%<=-0&-&*8-E15-)6-&*8-$),)B/-C%18F!
O#.(#.U!4&&+.!O'.+J!:bbbF!



XXY!

!

34OOJ!"-$'*-J!+(F(48"/8<81&0&%)1'-$B,&B/0,-48"/8<81&0&%)1<-015-9%?1%63%1?-H/0+&%+8<#!
O#.(#.!'.(!7+=!R+?&)U!"'D+J!a``[F(

347rQ495P5Q9789J!8C+&A.+J!+(F(C;*3S/%5%&RF!<C*A!%$*!"+).+!U!8(F!4;J!:bbaF(

09455J!/'*APO#$)%+F(Q="8/%0,-E38<'-@/0D8,-J/%&%1?-015-@/01<+B,&B/0&%)1J!O#.(#.U!
9#$-&+(D+J!a``:F!

53<8/8J!V#?.F!H)<&O+),)1%0,-9&B5%8<'-@*8-E<<81&%0,-(,)<<0/3F!O#.(#.U!4*.#&(J!:bb;F!
k<OV^87J!3+).J!'.(!2?*)%!7F!k47!R89!/89]8J!+(%F!.83)15-&*8-@*/8<*),5'-EG",)/0&%)1<-

)6-C%=%10,%&3-%1-C%&8/0&B/8F!7+=!\#*>U!0F!O'.Dh!0#-,?+1%-*##@J!"#$-?!41*),'J!:bb[F!!
!

:*;,<&.+!=*,</0!>/,&.#,;.&?!@*.3-!)*+-;%,&9!!

24OR]8OOJ!8*%>).+F!()5;<-C%&&,8-L+/8F!4-?+.%!'.(!O#.(#.U!5?+!Q.)C+*%)-A!#1!6+#*D)'!
0*+%%J!a``YF!

P!P!PJ!9&)/%8<-)6-C%68-N)/&*-x-9)B&*'-98,8+&%)1-6/)=-&*8-.8<&-9*)/&-9&)/%8<-)6-E/<F%18-$0,5M8,,#!
8(F!8(='*(!2#..+*A!O'-?+@F!7+=!\#*>U!R#((J!/+'(!o!2#@B'.AJ!a`_;F!-

P!P!PJ!@)S0++)-4)05F!4-?+.%!'.(!O#.(#.U!5?+!Q.)C+*%)-A!#1!6+#*D)'!0*+%%J!a``YF!(

I4QOS789J!])&&)'@F!L<-Q-C03-23%1?F!8(F!/),?'+&!6#**'F!7+=!\#*>!'.(!O#.(#.U!]F]F!
7#*-#.!o!2#@B'.AJ!:babF!!

P!P!PJ!@*8-$),,8+&85-9*)/&-9&)/%8<-)6-J%,,%0=-[0B,F18/K-U),B=8-QQK-@*8<8-@*%/&881#-O#.(#.U!
2?'--#!o!]).($%J!a`Y_F!-

/22QOO89"J!2'*%#.h!@*8-$,)+F-J%&*)B&-:015<F!O#.(#.U!0+.D$).!W##>%J!a`ZYF!0*).-F!

^g2^77^9J!I&'..+*AF!$)=",8&8-9&)/%8<F!O#.(#.U!I'H+*!'.(!I'H+*J!:bb`F!!

P!P!PJ![,0118/3-!;$)11)/'!$),,8+&85-J)/F<F!8(F!"'&&A!I)-lD+*'&(F!7+=!\#*>U!5?+!&)H*'*A!#1!
4@+*),'J!a`__F!!
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