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)20(!L14-*1O2'!10!*')-(!'$!C!2HB+*,$0*'F!30H1$$'./!J12B*,'!/'!D1()1*,.!2-*(30H'22'!1**,4'!C!

]1)2'(!'.!G1.4,'*!:?gh!\!!

f0H,2!'($!15*B1O2'!/'!)1*4'.,*!10!2,'0!/'!(1!/'($,.1$,-.os!/'!('!/,*'!\!,+,F!G'!&H1**m$'*1,os!,+,!2'(!

%1O,$0/'(!30'!GH10*1,!+-.$*1+$B'(!/'!21!4',22'!.'!('*-.$!)1(!1O1./-..B'(!2'!2'./'&1,.os!,+,F!G'!

$*-04'*1,! 0.! 1))1*$'&'.$F! 0.'! $1O2'F! 0.! 2,$F! 30,! /'4,'./*-.$! 2'(!&,'.(o�! c0*1.$! /'0P!&-,(F!

GHB+*,*1,!+%130'!(-,*!(0*!2'!&m&'!('+*B$1,*'os!G'!)2-.5'*1,!&1!)20&'!/1.(!2'!&m&'!'.+*,'*o�!N'!

/-*&,*1,!/'!2-.50'(!.0,$(os!&-.!*B4',2!.H10*1!*,'.!/'!L-*+B[M!

7'(! 2-.50'(! B$1)'(! -0! (BG-0*(F! (-04'.$! 'LL'+$0B(! /1.(! /'(! 1))1*$'&'.$(! 2-0B(F! (-.$!

+-&&0.B&'.$!)'*d0(!+-&&'!/'(!2,'0P!/'!*')-(F!1)*8(!2'(!L1$,50'(!'$!/B(15*B&'.$(!/0!

/B)21+'&'.$M! 6.! 'LL'$F! 2'(! 4-#15'0*(! )*'..'.$! /'! .-04'22'(! %1O,$0/'(F! 0.'! .-04'22'!

*-0$,.'!/0*1.$!2'(!30'230'(!('&1,.'(!-0!&-,(!)1((B(!/1.(!0.'!4,22'M!WH'($!/-.+!10!+-0*(!

/'!+'(!)B*,-/'(!30'!2HB+*,$0*'!('&O2'!m$*'!21!)20(!L1+,2'!)-0*!21!&1G-*,$B!/'(!4-#15'0*(M!

S,.12'&'.$F! +-.L*-.$B(! C! 0.'!&#*,1/'! /'! (,$01$,-.(! /,LLB*'.$'(F! 2'(! 4-#15'0*(! B$0/,B(!

('&O2'.$!)*,.+,)12'&'.$!B+*,*'!-p!,2(!2'!)'04'.$F!'$!(0*$-0$!301./!,2(!2'!)'04'.$M!!

! a0$*'!2H,&)-((,O,2,$B!)-0*!+'*$1,.(!4-#15'0*(!/HB+*,*'!'.!+'*$1,.(!2,'0PF!21!('+-./'!

+-.$*1,.$'! /'! 2HB+*,$0*'! '.! 4-#15'! '($! 2'! $'&)(! C! /,()-(,$,-.M! 6.! 'LL'$F! B+*,*'! '($! 0.'!

1+$,4,$B! +%*-.-)%15'M! E'10+-0)! /'! 4-#15'0*(! *'5*'$$'.$! /'! .'! )1(! 14-,*! 2'! $'&)(! /'!

(H1/-..'*!C!2HB+*,$0*'F!+1*F!C!2H,.($1*!/0!G'0.'!x12(%!1**,41.$!C!_*150'!'.!(')$'&O*'!:?ggF!

,2(!.H-.$!)1(!2'!$'&)(!\!

W%'*! )8*'F! G'! ('*1,(! O,'.! +-0)1O2'! /H14-,*! 1$$'./0! G0(30HC!10G-0*/H%0,! )-0*! 4-0(! B+*,*'F! (,!

GH141,(!)0!/,()-('*!/H0.'!+'$7'!&,.0$'os!&1,(F!C!21!2'$$*'F!/')0,(!/,&1.+%'!C!/'0P!%'0*'(F!%'0*'!

C!2130'22'!.-0(!(-&&'(!1**,4B(F!G'!.H1,!)1(!'0!0.'!('+-./'!C!&-,gM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!T..'>A1*,'!cR!EaWWTD6F!:'&&('+%*'%Q3*3.'%*$%i-,,3?'%,-)&')3)&%+'+%4-B3?'+%')%c(3),'0%')%e)?7'&'(('0%')%
Z-773)*'%'&%')%C&371'0%O31&+%/')*3)&%7'+%3))='+%FGaI0%FGaG%y%FGaHF!c*'(/'F!x12$%'*F!:;;:F!)M!:M!

[!J12B*,'!c6!DTU_T"K]F!Y-B3?'%*2$)'%1?)-(3)&'%*3)+%7'%.1*1%*'%73%c(3),'%'&%72C&371'F!_1*,(F!_102,.F!:?g<F!4-2M!:F!
)M![ggM!

g!N-(')%!T2'P,(!4,+-&$'!/'!xT7UV!'$!L,2(!xT7UVF!Y-B3?'%8%R(3?$'%'&%8%:=-<')%-$%,-(('+/-)*3),'%')&('%$)%
/M('%'&%+-)%O17+F!_1*,(F!V,4'*$F!:?ghF!)M!g;M!



!

! :[i!

6.! *B1+$,-.! C! +'!&1.30'! /'! $'&)(! 1(('q! +%*-.,30'! +%'q! +'*$1,.(! 4-#15'0*(F! /H10$*'(!

&'$$'.$! C! )*-L,$! /'(! 1**m$(! L-*+B(! )-0*! *1$$*1)'*! 2'! *'$1*/! /1.(! 21! *B/1+$,-.! /'! 2'0*!

G-0*.12M!7'!)*,.+'!V'*&1..!S�*($!4-.!_�+l2'*>A0(l10!&'$!C!)*-L,$!2'(!30'230'(!G-0*(!-p!

,2!.'!.14,50'!)1(!)-0*!('!(-,5.'*!'$!*B/,5'*F!'.!%12$'!C!]1P-(!'.!.-4'&O*'!:?ge!\!

71!+-0*O1$0*'!'$!2'!*%0&'F!(0,$'(!/'!&-.!4-#15'!(-0$'**1,.F!&'!*'$,.*'.$!$*-,(!G-0*(!10!2,$!C!

]1P-(M!N'!2'(!)1((1,!C!/,+$'*!'$!C!B+*,*'F!+-&&'!G'!2H1,!/BGC!/,$F!/')0,(!2'!&1$,.!G0(30H10!(-,*:M!

K2!'($!/,LL,+,2'!/'!/B&m2'*!C!$*14'*(!2'(!*B+,$(!0.'!4*1,'!G0($,L,+1$,-.!-0!0.'!)1*'(('!/HB+*,*'M!

7HB+*,$0*'! /0! 4-#15'! '($! /-.+! 0.'! B+*,$0*'! 1(('q! ,**B502,8*'[F! )1*! +%-,P! +-&&'! )1*!

.B+'((,$BM!A125*B! $-0$F! 21! )20)1*$! /'(! 4-#15'0*(! /B+*,4'.$! *'21$,4'&'.$! (-04'.$! 2'0*(!

)*-+B/B(!/HB+*,$0*'!1,.(,!30'!2'(!2,'0P!'$!2'(!&-&'.$(!/'!21!G-0*.B'!-p!,2(!*B/,5'.$M!7H%'0*'!

21!)20(!)*-),+'!C!2HB+*,$0*'!)-0*!2'!)20(!5*1./!.-&O*'!('&O2'!m$*'!2'!(-,*!-0!21!.0,$M!W'$$'!

$'./1.+'!'($!1(('q!2-5,30'F!B$1.$!/-..B!2H1**m$!)*-2-.5B!)-0*!/-*&,*!'$!21!+-0)0*'!/'!21!

.0,$!/1.(!2'(!1+$,4,$B(!G-0*.12,8*'(M!7'(!&1.0'2(!/'!4-#15'!C!2H,&15'!/'!+'20,!/'!E'*+%$-2/!

*'+-&&1./'.$!1,.(,!/'!*B/,5'*!2'!(-,*F!10!)*-)*'F!2'(!.-$'(!)*,('(!21!G-0*.B'!\!

7'! 4-#15'0*! 10*1! (-,.F! 141.$! /'! /-*&,*F! /'! +-),'*! (0*! (-.! G-0*.12! 2'(! -O('*41$,-.(! /'! 21!

G-0*.B'F!30H,2!141,$!.-$B'(!(0*!0.!+1%,'*!/'!)-+%'os!)1*!+'$$'!&B$%-/'F!*,'.!/H'(('.$,'2!.'!('*1!

-0O2,BF!$-0(!2'(!-OG'$(!B$1.$!'.+-*'!)*B('.$(!C!(1!&B&-,*'gM!

7'!+-0(,.!/'!U$'./%12F!"-&1,.!W-2-&OF!'P)2,30'!/1.(!2He4'(&1++'.')&!/'!(-.!*B+,$!)0O2,B!

'.!:?ge!$-0$!2'!)1*+-0*(!'$!21!*BL2'P,-.!,.$'22'+$0'22'!30,!2H-.$!1&'.B!C!B+*,*'!0.!*B+,$!1,.(,!

30'! (1! &B$%-/-2-5,'M! U-.! 1))*-+%'! '$! (1! &B$%-/'! (-.$! $*8(! *')*B('.$1$,4'(! /0!

+%'&,.'&'.$! ,.$'22'+$0'2F! &1,(! 10((,! -*51.,(1$,-..'2! /'! 2HB+*,$0*'! '.! 4-#15'! /1.(! 21!

)*'&,8*'!&-,$,B!/0!IKI'!(,8+2'!\!!

N'!)1*$,(!)-0*! 2HK$12,'!/1.(! 2'!O0$!/'! *B$1O2,*!&1!(1.$BF!&1,(!&'!)*-&'$$1.$!O,'.!/'!4-,*! '$!

/HB$0/,'*!/'!&-.!&,'0P!$-0$!+'!30'!+'!O'10!)1#(!*'.L'*&'!/'!+0*,'0PM!T**,4B!C!7#-.F!2'!+�0*!

'.+-*'!L-*$!-))*'((B!/'(!1/,'0P!10!/B)1*$!/'!_1*,(F!GHB+*,4,(!30'230'(!2,5.'(F!'$!GH'.!B)*-041,!

/0!(-0215'&'.$M!t!^0*,.F!2'!O'(-,.!/'!)*'./*'!/'(!.-$'(!('!L,$!('.$,*M!t!Dm.'(F!+'!L0$!+-&&'!

0.'!.B+'((,$B!/'!L1,*'!0.!G-0*.12M!c1.(!&'(!+-0*('(F!G'!+*-301,(!10!+*1#-.!2'(!,&)*'((,-.(!/0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!V'*&1..!S�"U^!Ja]!_�Ww76">ARUwTRF!A)&('%72A$(-/'%'&%72e+1'0%4-B3?'%*3)+%72e(,51/'70%E*0P'22'(F!:?h=F!4-2M!
:F!)M![he>[h;M!

[!t! 2H,&15'!/H10$*'(!L-*&'(!/HB+*,$0*'!/0!L-*!)*,4BM!J-,*!T..'!E6"aRNa]!'$!W21*,(('!WaR7aAEF!Y!^'&)(!/'!
2HB+*,$0*'F!B+*,$0*'(!/0! $'&)(!ZF! 1)! N'1.>_,'**'!ET"c6^!'$!S*1.d-,(>N-(')%!"RDDKR!9/,*(M@F!:'+%l,(1&+%*$% O-(%
/(14=%')%c(3),'^%P'%73%O1)%*$%Q-B')%v?'%8%FJFjF!_1*,(F!W^VUF![=:hF!)M![:g>[:hM!

g!7'-)-2/!E6"WV^a7cF!A++3BF!-/^%,1&^F!)M!hgM!



!

! :g=!

&-&'.$M!7'!(-,*F!141.$!/'!&'!+-0+%'*F!1,/B!/'!&'(!(-04'.,*(F!G'!&'$$1,(!30'230'!-*/*'!/1.(!

+'(!.-$'(os!'.(0,$'!G'!2'(!$*1.(+*,41,(!C!2H'.+*'os!+H'($!1,.(,!30'!+'!G-0*.12!(H'($!$*-04B!1+%'4B:M!

]B1.&-,.(F! "-&1,.! W-2-&O! .'! )1*2'! )1(! /'! /'0P! 10$*'(! B2B&'.$(! L-./1&'.$10P! /0!

*B+,$!/'!4-#15'!)0O2,B!\!(1!+-0*1.$'!*BB+*,$0*'!'$!2'(!+%-,P!B/,$-*,10PM!!

! 7H,/B'!/'!*B/,5'*!0.!*B+,$!'.!4-#15'!'($!1.+,'..'F!+'!.H'($!)1(!0.'! ,.4'.$,-.!/0!

IJKKK'!(,8+2'M!W')'./1.$F!C!2H,&15'!/'(!1*$(!'$!&1.0'2(!/'!4-#15'!30,!2'(!)*'(+*,4'.$F!2'(!

&-/12,$B(!*B/1+$,-..'22'(!B4-20'.$!10!+-0*(!/'(!(,8+2'(F!1,.(,!30H10!(',.!/'(!+'.$!1..B'(!

'.$*'!:;<=!'$!:?<=M!W-&&'!.-0(!2H1.12#('*-.(!02$B*,'0*'&'.$F!B+*,*'!(-.!4-#15'!.'!('!

+%1*5'!)1(!/'!21!&m&'!(,5.,L,+1$,-.!.,!.'!*')*B('.$'!21!&m&'!L,.12,$B!)-0*!0.!4-#15'0*!

/'(! 70&,8*'(! -0! 0.! *-&1.$,30'M! K./B)'./1&&'.$! /'(! &-$,41$,-.(! /'! 2HB+*,$0*'F! 2'(!

+-./,$,-.(! &1$B*,'22'(! /'! *B/1+$,-.! /'&'0*'.$! )*-)*'(! C! +%130'! 4-#15'0*F! 4-,*'! C!

+%130'! &-&'.$! /H0.! 4-#15'M! W'(! +-./,$,-.(! ('! +1*1+$B*,('.$! /-.+! )1*! 0.'! /,4'*(,$B!

'P$*m&'!30,!*'2850'!10!('+-./!)21.!21!L1,O2'!B4-20$,-.!/0!&1$B*,'2!(+*,)$0*1,*'!'.$*'!2'!

&,2,'0!/0!IJKKK'!'$!2'!&,2,'0!/0!IKI'!(,8+2'M!!

!

P'+% )-&'+% .3)$+,(1&'+% 8% 73% /$<71,3&1-)%E% 72'./(1+'% *$% /(-,'++$+%
=*1&-(137%+$(%72=,(1&$('%*$%&'./+%

:'+%.-*1O1,3&1-)+%'&%73%(==,(1&$('%*$%(=,1&%%

^-0G-0*(! /1.(! 2H-)$,30'! /H1))*B%'./'*! 2'(! )'*+')$,-.(F! +-.+')$,-.(! '$!

1))*B+,1$,-.(!$'&)-*'22'(!/'(!4-#15'0*(F!0.'!L-,(!2'!*B+,$!*B/,5BF!('!)-('!21!30'($,-.!/'!

+'!30'! 2H10$'0*!'P)-('M!::;!/'(!:gh! *B+,$(!/'!4-#15'!B$0/,B(!/1.(! +'$$'! $%8('!-.$!B$B!

)0O2,B(!)1*!2'(!10$'0*(!/'!2'0*!4,41.$F!2'(!:;!*'($1.$(!B$1.$!/'(!)0O2,+1$,-.(!)-($%0&'(M!

c'0P!+1(!/'!L,50*'!('!)*B('.$'.$!/-.+M!c1.(!2'!)*'&,'*F!+'20,!/'(!$'P$'(!*'($B(!C!2HB$1$!/'!

&1.0(+*,$!/1.(!2'(!1*+%,4'(!/0!4-#15'0*F!,2!.H'($!)1(!1,(B!/H'($,&'*!(H,2!#!'0$!0.'!*BB+*,$0*'!

-0!.-.!'$!C!30'22'!B+%'22'M!]B1.&-,.(F!.-0(!)-04-.(!(0))-('*!30'!2'!/'5*B!/'!(,.+B*,$B!

'($! B4'.$0'22'&'.$!)20(!5*1./!30'! 2'(!-04*15'(! ,&)*,&B(!)1*! 2H10$'0*M!6.!'LL'$F! '.! ('!

(-0&'$$1.$!C!21!+*,$,30'F!2'!4-#15'0*!(H'P)-('F!*B482'!0.'!)1*$,'!/'!(1!4,'F!('(!)'.(B'(!-0!

'.+-*'! (-.! ,.$,&,$BM! c1.(! 2'! /'0P,8&'! +1(F! +'20,! /'(! *B+,$(! )0O2,B(! )1*! 2H10$'0*F! ,2! '($!

)-((,O2'! /H,&15,.'*! 30'! 2'(! 10$'0*(! ('! +'.(0*'.$F! 1$$B.0'.$! -0! 2,(('.$! 2'0*(! *B+,$(! '.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!"-&1,.!Wa7aAEF!\-$()37%*2$)%4-B3?'%')%C&371'%'&%')%[$1++'0%/')*3)&%723))='%FHKHF!_1*,(F!J'*/,8*'F!:?ggF!)M!KKKM!



!

! :g:!

*'$,*1.$!-0!*BB+*,41.$! 2'(!)1((15'(!$*-)!)'*(-..'2(F!-(B(!-0!(0O4'*(,L(M!E'10+-0)!)20(!

(,&)2'&'.$F! 21! *BB+*,$0*'!)'*&'$!10!4-#15'0*!/'! +-&)2B$'*! (-.!*B+,$!)1*!/'(! 2'+$0*'(!

02$B*,'0*'(! )-0*! /B$1,22'*F! 'P)2,30'*! /'(! -O('*41$,-.(! -0! 2H'&O'22,*M! 6LL'+$,4'&'.$F! 21!

*BB+*,$0*'!'($!0.'!)*1$,30'!+-0*1.$'!'$!&m&'!+-.(',22B'!)1*!21!$*1/,$,-.!1+1/B&,30'F!30,!

(B)1*'!2'!)*-+'((0(!/'!+*B1$,-.!'.!/'0P!)%1('(!\!2HBO10+%'!)0,(!2H1++-&)2,(('&'.$:M!c1.(!

2'(!/'0P!+1(F!2'(!&-/,L,+1$,-.(!-0!/,LLB*'.$'(!&-/12,$B(!/'!*BB+*,$0*'(!)'04'.$!14-,*!0.'!

5*1./'! ,.L20'.+'! (0*! 2HB+*,$0*'! /0! ('.(,O2'F! )-*$'! /H'.$*B'! )'*&'$$1.$! C! 2H%,($-*,'.!

/H1))*B%'./'*!2'(!('.(,O,2,$B(F!/1.(!.-$*'!+1(F!+'22'!10!$'&)(M!!

! U1.(! 122'*! G0(30HC! 0.'! *BB+*,$0*'! $-$12'! -0! C! 2H10$-+'.(0*'! /H0.'! )*-('! $*-)!

)'*(-..'22'F!21!*BB+*,$0*'!'($!/-.+!0.'!1+$,-.!+-0*1.$'!/1.(!2'!)*-+B/B!/'!+*B1$,-.M!6.!

'LL'$F!+-&&'!.-0(!4'.-.(!/'!2'!4-,*F!30'22'(!30'!(-,'.$!('(!L-*&'(F!2HB+*,$0*'!/0!4-#15'!

'($! /H1O-*/! 0.'! )*,('! /'! .-$'(F! )0,(! 0.'! )*'&,8*'! *BB+*,$0*'F! 5B.B*12'&'.$! 2'! (-,*M!

R2$B*,'0*'&'.$!)'04'.$!(0,4*'!/H10$*'(!($1/'(!/'!+*B1$,-.!'$!/H10$*'(!*BB+*,$0*'(!C!)1*$,*!

/'(!)*'&,8*'(!.-$'(!-0!/'(!$'P$'(!)20(!141.+B(!2-*(30'!2'!4-#15'0*!'($!*'.$*BM!T4-0B'!

)1*! 2H10$'0*! -0! .-.F! $*1/,$,-..'22'&'.$! /1.(! 2'(! )1*1$'P$'(F! 21! *BB+*,$0*'! (H1LL,+%'! -0!

(H'LL1+'F!14'+!)-0*!-OG'+$,L!/'!/-..'*!C!2,*'!10!)0O2,+!0.!*B+,$!/1.(!0.!($#2'!()-.$1.B!/'!

.-$'(!)*,('(!(0*!2'!4,L[M!W1*F!B+*,*'!-0!*BB+*,*'!0.!*B+,$!.H'($!)1(!0.'!)*1$,30'!30H,2!L10$!

.B+'((1,*'&'.$! /,((,&02'*F! $1.$! 30'! +'! $*141,2! '($! O1(B! (0*! /'(! .-$'(! 4B*,$1O2'(M! T0!

+-.$*1,*'F!/1.(! 2'!+1(!/'!4-#15'(!(141.$(!-0!/H'P)2-*1$,-.(F! 21!*BB+*,$0*'!)'0$!m$*'!40'!

+-&&'!0.!515'!/'!(B*,'0PF!C!2H,&15'!/'!2HK(21./'!/'!I14,'*!A1*&,'*!\!

W'(!2'$$*'(!(0*!2HK(21./'!-.$!B$B!B+*,$'(F!'.!)1*$,'!)'./1.$!&-.!(BG-0*!C!"'#l,14,lF!'.!)1*$,'!

/')0,(!&-.!*'$-0*!C!_1*,(F!/H1)*8(!/'(!.-$'(!)*,('(!(0*!2'(!2,'0P!&m&'(M!^-0$!+'!30,!1!*1))-*$!

10P!&�0*(F!C!21!/'(+*,)$,-.!/0!)1#(!'($!4*1,M!NH1,!/B)',.$!+'!30'!GH1,!40F!(1.(!#!*,'.!1G-0$'*!'$!

(1.(!#!*,'.!+%1.5'*gM!

! 71!L-*&'!B),($-21,*'!1/-)$B'!)1*!I14,'*!A1*&,'*!)'0$!('&O2'*!+-.$*1/,+$-,*'!14'+!

0.'! B+*,$0*'! )-($B*,'0*'! /0! 4-#15'M! A1,(! +H'($! G0($'&'.$! +'$$'! Y!*%B$-*,30'! /0!

()-.$1.B!ZhF! *B'22'! -0! L,+$,4'! 30'! 4,('.$! )1*L-,(! 2'(! 10$'0*(M! W1*1+$B*,(B'! )1*! 0.'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!x'./'2,.!DR6]^]6"F!A+6$1++'+%71&&=(31('+DE%(5=&-(16$'%*$%+/-)&3)=%'&%(=,1&%*'%4-B3?'%3$%XCX'%+1M,7'F!U1,.$>
D'.-0)%F!],q'$F!:ii;F!)M!:hM!

[!a/,2'!DT]]K6"F!:3%71&&=(3&$('%*'%4-B3?'F!-/^%,1&^F!)M!g<M!

g!I14,'*!AT"AK6"F!:'&&('+%+$(%72C+73)*'F!_1*,(F!SM!E-..1,*'F!:?g;F!)M!IIKIM!
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B4-30B'F!+'22'!/'!21!2'+$0*'!*B+*B1$,4'M!!

6.! 'LL'$F! 2'! 5-Q$! /'! 2H'P-$,(&'! $*8(! )*B('.$! '.! 60*-)'! 10P! IJKKK'! '$! IKI'! (,8+2'(!

+-.+'*.'! B4,/'&&'.$! 2'(! 1.$,)-/'(! /1.(! 2'! +-.$'P$'! /'(! /B+-04'*$'(! '$! 'P)2-*1$,-.(!

(141.$'(M!A1,(!,2!)'0$!B512'&'.$!('!$*-04'*!'.!60*-)'!-0!10P!)-*$'(!/'!2H60*-)'hM!J-2.'#!
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<!_%,2,))'!76N6R]6!'$!W1$%'*,.'!EaDT6"^F!:'%d-$()37%1)&1.'F!-/^%,1&^F!)M![hM!



!

! :<g!

/'!4-#15'F!,2!#!1!0.'!5*1./'!2,O'*$B!/1.(!2HB+*,$0*'M!71!)B*,-/,+,$B!/'!2HB+*,$0*'!('*1,$!21!

('02'!2-,!*'(('.$,'!+-&&'!$'22'!)1*!2H10$'0*:M!!

!

:3%('73&1-)%=/1+&-731('%

t! 2H,.($1*! /0! G-0*.12F! 21! 2'$$*'! '($! 2H10$*'! Y!&-/82'! L-*&'2!Z! /0! *B+,$! /'! 4-#15'M!

_-041.$!m$*'!G0($'!0.'!L,50*'!/0!($#2'!*B/1+$,-..'2!-0!+*B1.$!4B*,$1O2'&'.$!0.!2,'.!14'+!

2'(! )*-+%'(! -0! 0.! +-&&1./,$1,*'! /'! 4-#15'F! '22'! 1$$'($'! /'! 21! *B12,(1$,-.! ()1$,12'! '$!

$'&)-*'22'! /0! 4-#15'! )1*! 21! /1$1$,-.! '$! (-04'.$! 21! 2-+12,(1$,-.! /'! 2HB+*,$M! c1.(! 0.'!

&-,./*'!&'(0*'!30'!/1.(!2'!G-0*.12F!21!2'$$*'!,&)2,30'!0.'!()-.$1.B,$B!/H'P)*'((,-.!'$!

0.'!+'*$1,.'!2,O'*$B!/'!($#2'!'$!/'!$-.M!WH'($!+'$$'!2,O'*$B!30,!)'*&'$!10P!4-#15'0*(!/Hm$*'F!

-0! /'! ('&O2'*F! )20(! (,.+8*'(M! W1*! &m&'! *'$*141,22BF! 2'! ($#2'! B),($-21,*'! /-..'! 0.'!

,&)*'((,-.!Y!/H,&)*-4,(1$,-.!.1$0*'22'!Z[!10!2'+$'0*M!!!!

! 71! L-*&'! B),($-21,*'! '($! 21! )20(! )*B('.$'! )1*&,! 2'(! *B+,$(! /'! 4-#15'! /0! +-*)0(M!

f01*1.$'>'$>0.! -04*15'(! (H#! *'$*-04'.$! (-0(! +'$$'! L-*&'! ('02'! '$! 301*1.$'>(')$! '.!

,.+201.$! 2'(! L-*&'(! %#O*,/'(! -p! 1))1*1,(('.$! /'(! 2'$$*'(M! W'$$'! )*-)-*$,-.! )'0$!

(H'P)2,30'*!)1*!2H0(15'!$*8(!/B4'2-))B!n!'$!*'21$,4'&'.$!.-*&12,(B!)1*!/'(!&1.0'2(!n!/'!

+'$$'!)*1$,30'!10P!IJKKK'!'$!IKI'!(,8+2'(gM!71!2'$$*'!)'*&'$!/'!.-0'*!/0!2,'.!(-+,12!'.!/B),$!

/'!21!(B)1*1$,-.F!/'!2HB2-,5.'&'.$M!c'!2CF!2'!)1*12282'!'.$*'!2'!4-#15'!'$!21!2'$$*'!'($!1,(B!C!

L1,*'!\! 2H0.! '$! 2H10$*'! )*-+8/'.$! ('2-.! 0.'! 2-5,30'! ()1$,12'! /0! /B)21+'&'.$M! 7'(! 2'$$*'(!

+,*+02'.$!/'!21!&m&'!&1.,8*'!30'!2'0*(!10$'0*(!C!$*14'*(!0.!v$1$!-0!2H60*-)'F!$-0(!/'0P!

'&)*0.$'.$!2'(!&m&'(!,$,.B*1,*'(!'$!(0*$-0$!2'!&m&'!*B('10!\!21!)-($'M!!!

!!! T0! IJKK'! (,8+2'F! 21! 2'$$*'! '($! Y!)1*30B'! /1.(! (-.! '.+2-(! &-./1,.!ZhF! &125*B! (-.!

1))1*'.$'!/B+-.$*1+$,-.!10$-*,(1.$!0.'!)1*-2'!(-,>/,(1.$!2,OB*B'M!W')'./1.$!10!IJKKK'!'$!C!

)20(!L-*$'!*1,(-.!10!IKI'!(,8+2'F!21!)1*-2'!/'(!B),($-2,'*(!('!2,O8*'M!K2(!(HB&1.+,)'.$!)'0!C!

)'0! /'(! +-.4'.1.+'(! +-.4'*(1$,-..'22'(! &-./1,.'(! )-0*! 0.'! )20(! 5*1./'! 2,O'*$B! /'!

/,(+-0*(!'$!/'!$-.M!71!)1*-2'!,./,4,/0'22'!B&'*5'!)*-5*'((,4'&'.$!C!$*14'*(!2'(!.-*&'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!EB1$*,+'!cKcK6"F!:'%d-$()37%1)&1.'F!-/^%,1&^F!)M!?M!

[!x'./'2,.!DR6]^]6"F!A+6$1++'+%71&&=(31('+F!-/^%,1&^F!)M![iM!

g!J-,*!)1*!'P'&)2'!"-5'*!W%1*$,'*!9/,*M@F!:3%,-(('+/-)*3),'^%:'+%$+3?'+%*'% 73% 7'&&('%3$%XCX'% +1M,7'F!_1*,(F!
S1#1*/F!:ii:M!

h!E*,5,$$'!cKT�F!:2=/1+&-731('%-$%73%/')+='%)-.3*'F!_1*,(F!_RSF![==[F!)M![eM!
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! :<h!

/0!/,(+-0*(!(-+,12:F!/1.(!0.!($#2'!)-041.$!m$*'!Y!2,O*'!'$!51,!Z[M!71!&,('!'.!$'P$'!/'!21!2'$$*'!

/'! 4-#15'! -OB,$! +')'./1.$! 10P!&m&'(! *852'(F! )1(! $-0G-0*(! *'()'+$B'(F! 30'! 2'(! 10$*'(!

L-*&'(!/HB+*,$!/'!4-#15'!\!,2!/-,$!#!14-,*!0.!,$,.B*1,*'!1,.(,!30H0.!&-04'&'.$!/1.(!2H'()1+'!

'$!2'!$'&)(M!!

71!2'$$*'!.H1!30'!*1*'&'.$!0.!('02!/'($,.1$1,*'M!622'!'($!5B.B*12'&'.$!+-.d0'!)-0*!

m$*'!)1*$15B'F!20'!)1*!)20(,'0*(!,./,4,/0(F!)20(,'0*(!5*-0)'(!-0!)20(,'0*(!&'&O*'(!/H0.!

*B('10!$1.$!)*-L'((,-..'2F!30H1&,+12!-0! L1&,2,12M!T,.(,! 21!)0O2,+1$,-.!/H0.!B+*,$!30'!2H-.!

)-0**1,$!)'.('*!C!)*'&,8*'!40'!4B*,$1O2'&'.$!,.$,&'!'($!)20(!.1$0*'22'!30'!+'!30H'22'!#!

)1*1~$!10!)*'&,'*!1O-*/M!71!L-*&'!B),($-21,*'!1/-)$B'!)1*!0.!*B+,$!/'!4-#15'!)0O2,B!)'0$!

.Hm$*'!B512'&'.$!30H0.!)*-+B/B! ($#2,($,30'M!T,.(,F! 2'!4-,2'!/'! 2H,.$,&'!('&O2'!10$-*,('*!

2H10$'0*!C!0.'!)20(!5*1./'!(0OG'+$,4,$B!-0!B+*,$0*'!/0!Y!&-,!Z!1,.(,!30H0.'!2,O'*$B!/'!$-.M!

WH'($! )1*! 'P'&)2'! 2'! +1(! 14'+! 21! +-**'()-./1.+'! L,+$,4'F! C! 2H,&15'! /'(! +B28O*'(!:'&&('+%

=,(1&'+%*2C&371'!/0!)*B(,/'.$!/'!E*-(('(F!$-0$'(!*BB+*,$'(!-0!+1**B&'.$!,.4'.$B'(!/1.(!2'(!

1..B'(!30,!(0,4,*'.$!(-.!*'$-0*!/1.(!(1!E-0*5-5.'!.1$12'gM!!

!

:'%&3<7'3$%*'+,(1/&1O%'&%,5(-)-7-?16$'%%

! 71! L-*&'! 30'! .-0(! 3012,L,-.(! /'! Y!$1O2'10!Z! /B(,5.'! 0.'! B+*,$0*'! -))-(B'! C! 21!

Y!*%B$-*,30'! /0! ()-.$1.B!ZM! c1.(! +'! 5'.*'! /'! *B+,$F! 2'! $'P$'! 1! 5B.B*12'&'.$! (0O,! 0.'!

,&)-*$1.$'! *BB+*,$0*'!&-/,L,1.$! 21! ($*0+$0*'! /0! *B+,$M! 6.! 'LL'$F! C! )1*$,*! /'(! )*'&,8*'(!

.-$'(!)*,('(!2-*(!/0!4-#15'F!2'!)20(!(-04'.$!(-0(!L-*&'!/'!G-0*.12F!2H10$'0*!2'(!$*1.(L-*&'!

'.!0.!*B+,$!-*/-..B!'$!($*0+$0*B!(-0(!L-*&'!/'!+%1),$*'M!W'(!+%1),$*'(!)'04'.$!.B1.&-,.(!

m$*'!$*8(!41*,B(!/1.(!2'0*(!L-*&'(!'$!+-.$'.0(M!

W'! 30'! .-0(! .-&&-.(! 2'! Y!$1O2'10! /'(+*,)$,L!Z! '($! )*,.+,)12'&'.$! $%B&1$,30'M!

WH'($>C>/,*'!30'!2'!*B+,$!'($!/B+-0)B!'.!+%1),$*'(!30'!2H10$'0*!+-.(1+*'!C!('(!-O('*41$,-.(M!

7H'P'&)2'!2'!)20(!)*-O1.$!'($!+'20,!/'(!*B+,$(!)*-4'.1.$!/'!4-#15'!&,((,-..BM!7H-*,5,.'!

/'(!&,((,-.(!)'0$!m$*'!$*8(!41*,B'M!f0H,2!(-,$!'.!&,((,-.!(+,'.$,L,30'F!)-2,$,30'!-0!'.+-*'!

/,)2-&1$,30'F! 2'! 4-#15'0*! /-,$! ,&)B*1$,4'&'.$! L-0*.,*! 0.! +-&)$'! *'./0! C! ('(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!C<1*^F!)M![iM!

[!c1.,'2!"aWV6F!:'+%,1(,$73&1-)+%*3)+%72A$(-/'%.-*'()'F!-/^%,1&^F!)M!:<iM!

g!D,22'(!E6"^"T]cF!:'%U(3)*%#-$(%('41+1&=F!-/^%,1&^F!)M!;:M!



!

! :<<!

+-&&1./,$1,*'(M! c1.(! 2'! +1(! /0! 4-#15'! (+,'.$,L,30'F! &m&'! (1.(! +-&&1./,$1,*'!

)1*$,+02,'*F! 2HB$1$!/H'()*,$!/'! 21!*B)0O2,30'!/'(!2'$$*'(!)*'((1,$! 2'(!(141.$(!/'!)0O2,'*! 2'!

+-&)$'!*'./0!/'!2'0*(!-O('*41$,-.(!'$!.-04'22'(!/B+-04'*$'(M!E,'.!B4,/'&&'.$F!(0*!/'(!

(0G'$(!('.(,O2'(!+-&&'!0.'!&,((,-.!/H'(),-..15'!)20(!-0!&-,.(!/,((,&02B'F!2'!*1))-*$!

'($!$'.0!('+*'$M!A1,(!2H10$'0*!)'0$!.B1.&-,.(!)0O2,'*!0.!10$*'!*B+,$!/B.0B!/H,.L-*&1$,-.(!

('.(,O2'(M!WH'($!)1*!'P'&)2'!2'!+1(!)-0*!T/-2)%'!E21.30,F!&,((,-..B!'.!:?h:!)1*!D0,q-$!

)-0*!122'*!4-,*!'.!E0251*,'!2'!Y!4B*,$1O2'!B$1$!/'(!+%-('(!Z:!+-.+'*.1.$!/'(!+%*B$,'.(!'.!

*B4-2$'!+-.$*'!2'(!a$$-&1.(M!71!)15'!(0,41.$'F!,2!G0($,L,'!1,.(,!(1!)0O2,+1$,-.!)1*!2'!)1*$15'!

/'!('(!-O('*41$,-.(!(0*!0.!B$1$!'$!0.'!)-)021$,-.!)'0!+-..0'!\!

NH1,!1/*'((B!C!30,!/'!/*-,$!+'!$*141,2!-LL,+,'2!30,!.'!&H1))1*$,'.$!)20(F!'$!30,!.'!/-,$!)1(!(-*$,*!

/0!/B)X$!/'!.-(!1*+%,4'(os!&1,(!$-0$!'.!*'()'+$1.$!0.!0(15'!(1+*BF!GH1,!)'.(B!30H,2!('*1,$!0$,2'!

/'! L1,*'!+-..1~$*'!0.'!L-02'!/'!)1*$,+021*,$B(! ,.$B*'((1.$'(!(0*! 2HB$1$!(-+,12!/'(!)-)021$,-.(!

+%*B$,'..'(!'.!a*,'.$F!'$!/H1))'2'*!(0*!'22'(!2H1$$'.$,-.!'$!21!(-22,+,$0/'!/'!&-.!)1#([M!

_20(!2-,.F!T/-2)%'!E21.30,!'P)2,30'!2'!L-*&1$!30H,2!1!/-..B!C!(-.!*B+,$!\!Y!71!.1**1$,-.!30,!

41!(0,4*'!.'!('*1!/-.+!30H0.!$1O2'10!*1),/'!'$!L,/82'!/'(!,&)*'((,-.(!30'!GH1,!B)*-04B'(M!

NH1,!)*BLB*B!2H1220*'!.1$0*'22'!/H0.!*B+,$!10P!L-*&'(!B$0/,B'(!/H0.!$*141,2!(#($B&1$,30'!ZgM!

7'! *B+,$!/'!E21.30,!)'0$!m$*'! +21((B!'.!Y!$1O2'10!/'(+*,)$,Ly+%*-.-2-5,30'!ZF! +1*!

Y!2H1220*'!.1$0*'22'!Z!30H,2!'P)2,30'!14-,*!(0,4,'!'($!0.'!)*-5*'((,-.!+%*-.-2-5,30'M!a*F!2'!

Y!$1O2'10!+%*-.-2-5,30'!Z!)'0$!(H1))1*'.$'*!10!G-0*.12!4-,*'!C!21!2'$$*'!/1.(!21!&'(0*'!-p!

2'! *B+,$! (0,$! 2H-*/*'! +%*-.-2-5,30'! /0! 4-#15'M! W')'./1.$F! 21! /,LLB*'.+'! L-./1&'.$12'!

*B(,/'!/1.(!0.'!5*1./'!*BB+*,$0*'!(H1LL*1.+%,((1.$!/0!*B+,$!30-$,/,'.!)1*!2H,.$*-/0+$,-.!

/0!*'+02!/1.(!2HB+*,$0*'M!c'!)20(!+'$$'!L-*&'F!O,'.!30'!+%*-.-2-5,30'F!)'*&'$!/'!L1,*'!/'(!

122'*(>*'$-0*(! /1.(! 2'! $'&)(! /-.+! -LL*'! 21! )-((,O,2,$B! /'! *'5*-0)'*! /'(! )-*$,-.(!

/H,$,.B*1,*'(! '.! +%1),$*'(M! 6.! 'LL'$F! 2'! Y!$1O2'10! /'(+*,)$,L!Z! .H'($! 30'! /,LL,+,2'&'.$! 0.'!

L-*&'! 412,/'! /'! *B+,$! /'! 4-#15'! (1.(! 30H,2! #! 1,$! 0.! 1()'+$! +%*-.-2-5,30'M! K2! '($!

.B+'((1,*'&'.$! +-0)2B! 14'+! /'(! 2'$$*'(F! 0.! G-0*.12! -0! 2'! )20(! (-04'.$! 9$*'.$'>$*-,(!

-++0**'.+'(@!14'+!0.!$1O2'10!+%*-.-2-5,30'M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!T/-2)%'!E7T]fRKF!Y-B3?'%')%i$7?3(1'%/')*3)&%723))='%FHjFF!_1*,(F!W-30'O'*$F!:?hgF!)M!JKM!

[!C<1*^F!)M!JKKM!

g!C<1*^F!)M!JKKKM!
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! :<e!

7'!Y!$1O2'10!/'(+*,)$,L!Z!(1.(!Y!$1O2'10!+%*-.-2-5,30'!Z!'($!*')*B('.$'!.B1.&-,.(!

%0,$!-04*15'(!/1.(!2'!+-*)0(M!W'(!%0,$!*B+,$(!)-((8/'.$!$-0(!21!&m&'!)1*$,+021*,$BF!+H'($>

C>/,*'! 0.! 1()'+$! +%*-.-2-5,30'! $*8(! 'LL1+BM! W')'./1.$F! 2'(! 10$'0*(! 1#1.$! *B'22'&'.$!

4-#15B! '$! )*B('.$1.$! 2'0*! *B+,$! +-&&'! 0.! *B+,$! /'! 4-#15'F! ,2! .'! .-0(! 1! )1(! ('&O2B!

)'*$,.'.$!/'!2'(!'P+20*'!/0!+-*)0(M!W'!+1(!)1*$,+02,'*!/0!Y!$1O2'10!/'(+*,)$,L!Z!/B)-0*40!

/H0.'!+%*-.-2-5,'!1))1*'.$'!('!*1))*-+%'!4B*,$1O2'&'.$!/'(!L*-.$,8*'(!/0!5'.*'!*B+,$!/'!

4-#15'M!

71!$1O2'!/'(!&1$,8*'(!/0!*B+,$!/HT/-2)%'!E21.30,!,220($*'!)1*L1,$'&'.$!2'!Y!$1O2'10!

/'(+*,)$,Ly+%*-.-2-5,30'!ZF! L-*&'! $*8(! *B)1./0'! /'! *B+,$:M! W'*$1,.(! +%1),$*'(! (-.$!

+-.(1+*B(!C!0.'!)-*$,-.!/H,$,.B*1,*'!+-&&'!2'!+%1),$*'!K!*'21$1.$!(-.!/B)21+'&'.$!'.$*'!

_1*,(!'$!J,'..'!'.!T0$*,+%'!-0!2'!+%1),$*'!IJK!'.$*'!T./*,.-)2'!'$!W-.($1.$,.-)2'M!6.$*'!

+'(!Y!+%1),$*'(!,$,.B*1,*'(!Z!(-.$!,.$'*+12B(!/'(!Y!+%1),$*'(!'P)-(B(!Z!-p!2H10$'0*!/B+*,$!'$!

1.12#('!21!(,$01$,-.!/1.(!0.!2,'0!-0!'P)-('!0.!$%8&'M!T,.(,!'.!$*14'*(1.$!21!^%*1+'!)-0*!

('!*'./*'!C!W-.($1.$,.-)2'F!,2!,.(8*'!2'!+%1),$*'!IKK!\!Y!W1*1+$8*'!/'(!)-)021$,-.(!O0251*'(!

�! 2'(! D*'+(! '$! 2'(! U214'(! �! 71! *'2,5,-.! 5*'+30'! �! W1*1+$8*'(! )1*$,+02,'*(! 30,! 21!

/,($,.50'.$!|j}!Z!'$!2'!+%1),$*'!IKKK!\!Y!c'!2H15*,+02$0*'!'.!E0251*,'!�!/'!2HK./0($*,'!'$!/0!

+-&&'*+'!ZM!!

W'$$'!L-*&'!)'*&'$!/'!*B)-./*'!C!/'0P!/'(!)*,.+,)12'(!1))*-+%'(!/0!*B+,$!\!(0,4*'!

2H,$,.B*1,*'! /0! 4-#15'! '$! /B+*,*'! /'! &1.,8*'! -*51.,(B'! 2'(! -O('*41$,-.(M! 6.! 'LL'$F! '22'!

)'*&'$!/'!L1,*'!+-k.+,/'*!(0*!2'!)1),'*!21!$'.(,-.!,.+'((1.$'!,&)-(B'!)1*!21!+%*-.-2-5,'!

/0!4-#15'!'$!2H-O('*41$,-.!,&&-O,2,(B'!/1.(!0.!)*B('.$[F!(-04'.$!105&'.$B!/'!.-04'22'(!

+-..1,((1.+'(! 2-*(! /'! 21! *BB+*,$0*'! )-($B*,'0*'M! T,.(,F! 21! +-.$,.0,$B! +%*-.-2-5,30'F!

B2B&'.$! 301(,&'.$! ,./,()'.(1O2'! /0! *B+,$! /'!4-#15'F! '($!&1,.$'.0'M! S,.12'&'.$F! O,'.!

30H'22'!)*B('.$'!&-,.(!/'!2,O'*$B!L-*&'22'!30'!(-0(!21!L-*&'!/0!G-0*.12!-0!/'!21!2'$$*'F!'$!

O,'.!30H'22'!(-,$!($*0+$0*B'!'.!+%1),$*'(F!+'$$'!L-*&'!/'!*B+,$!.'!51*1.$,$!)1(!0.'!4,(,-.!

52-O12'!.,!-O2,51$-,*'&'.$!0.!-*/*'!2-5,30'gM!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!U'02'&'.$!0.'!-++0**'.+'!/'!&-,.(!30'!2'!G-0*.12!/'!4-#15'!/1.(!2'!+-*)0(M!!

[!"B12!aR6776^F!:3%('73&1-)%*'%4-B3?'%')%e.=(16$'F!-/^%,1&^F!)M!<M!

g!x'./'2,.!DR6]^]6"F!A+6$1++'+%71&&=(31('+F!-/^%,1&^F!)M![iM!
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:'+%O-(.'+%.3(?1)37'+%*'%(=,1&%*'%4-B3?'%

! _1*12282'&'.$! C! ('(! $*-,(! )*,.+,)12'(! L-*&'(F! 2'! *B+,$! /'! 4-#15'! 'P,($'! (-0(! /'(!

1()'+$(!O,'.!)20(!&1*5,.10PM!W'(!L-*&'(!(-.$F!+%1+0.'!C!2'0*!&1.,8*'F!B2-,5.B'(!/0!.-#10!

/0*! /'! 2HB+*,$0*'! /0! 4-#15'! C! (14-,*! 21! *'21$,-.! B),($-21,*'F! 2'! G-0*.12! -0! 2'! $1O2'10!

/'(+*,)$,L>+%*-.-2-5,30'M!]-$*'!+-*)0(!+-.$,'.$!/'(!*B+,$(!30'!.-0(!14-.(!+21((B(!(-0(!21!

/B.-&,.1$,-.!/'!Y!50,/'!ZF!Y!&B&-,*'(!Z!'$!Y!$1O2'10!/'(+*,)$,L!'$!($1$,($,30'!ZM!!

! c'0P! -04*15'(! /0! +-*)0(! (-.$! +21((B(! '.! Y!50,/'!ZM!]-0(! 14-.(! L1,$! 2'! +%-,P! /'!
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g!T($-2)%'!/'!WRU^K]6F!Q=.-1('+%'&%4-B3?'+F!-/^%,1&^F!J-2M!:F!)M!:=eM!

h!C<1*^F!)M!::<M!

<!C<1*^F!)M!:<iM!



!

! :?<!

)*B*-&1.$,30'(!'$!*-&1.$,30'(F!+'$$'!L,50*'!)'0$!m$*'!1))1*'.$B'!C!0.!2,'0!+-&&0.!/'!
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$'&)-*'2!30,!2'0*!)'*&'$!)*'(30'!/'!(H'.!B&1.+,)'*M!7'!+1(!/0!D*1./!^-0*!'$!/0!4-#15'!

&B/,+12!'($!C!)-(,$,-..'*!'.$*'!+'(!/'0P!)*'&,8*'(!+1$B5-*,'(M!7'!$'&)(!/H0.!D*1./!^-0*!
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7'!4-#15'0*F!+1*1+$B*,(B!)1*!0.!+-./,$,-..'&'.$!'$!0.'!('.(,O,2,$B! $'&)-*'22'F!4,$!(-.!

4-#15'! 10! )*,(&'! /'! (1! )*-)*'! ('.(,O,2,$BM! c'! 2CF! ,2! )'0$! *B/,5'*! 0.! *B+,$F! &1,(! (-.!
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2H,.L-*&1$,-.F!/'(!%-&&'(!'$!/'(!O,'.([M!

c'! 21! L,.! /0! A-#'.! �5'! 10! &,2,'0! /0! IJKK'! (,8+2'F! 2H1&B.15'&'.$! /0! $'**,$-,*'!
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W^VUF![=:hF!)M![;M!
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! [=:!

'$!2'!O,'.!)0O2,+!Z:F!1.12#('!W-2O'*$M!t!)1*$,*!/0!IJKKK'!(,8+2'F!2'!+-.$'P$'!'($!&1*30B!)1*!/'(!

)*-5*8(!$'+%.,30'(!*1),/'(F!.'!('*1,$>+'!30H14'+!21!+*B1$,-.!/'!2Hv+-2'!.1$,-.12'!/'(!_-.$(!

'$!W%10((B'(!'.!S*1.+'!'.!:;h;!-0!)1*!2H,.4'.$,-.!/0!&1+1/1&!'.!T.52'$'**'!'.!:?:?[M!

W')'./1.$F!+H'($!10!(',.!/0!+-.$'P$'!O,'.!)20(!21*5'!/'(!)*B&,+'(!)0,(!/'!21!)*-5*'((,-.!

L0250*1.$'!/'!2H,./0($*,12,(1$,-.!30'!('!/B4'2-))'.$!(-0(!2'0*!L-*&'!1+$0'22'!2'(!&-/'(F!

&-#'.(F! ,.L*1($*0+$0*'(!'$! *B('10P!/'! $*1.()-*$(!'0*-)B'.(M!7'!)1((15'!/'! 21! $*1+$,-.!

1.,&12'!C! 21!&1+%,.'!C!41)'0*F!/H1O-*/!/1.(! 21!.14,51$,-.F!)0,(!14'+! 2'!+%'&,.!/'! L'*F!
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/'(!4,$'(('(!1221.$!/'!30'230'(!l,2-&8$*'(!C!301*1.$'!l,2-&8$*'(!)1*!%'0*'F!,2!.-0(!)1*1~$!
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)'*+')$,-.!/0!$'&)(!/'(!4-#15'0*(M!
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/B4'2-))'&'.$! '$! /0! )*-5*8(! $'+%.,30'! /'(! $*1.()-*$(M! 6.! 'LL'$F! +'! .'! (-.$! )1(! 21!

$'+%.,30'!/'!+-.($*0+$,-.!/'(!*-0$'(!.,!2'(!)-2,$,30'(!*-0$,8*'(!30,!.-0(!,.$B*'(('.$F!&1,(!
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P14'(+1&=%*'+%.-*'+%'&%.-B')+%*'%&(3)+/-(&%')%A$(-/'%E%7'+%
71.1&'+%&'./-('77'+%*$%*=/73,'.')&%%
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'$!/0!L1,$!/'!('(!.-&O*'0('(!()B+,L,+,$B(!/1.(!2H%,($-,*'!/0!4-#15'!n!.'!('*1,$>+'!30'!)1*!
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! U0*! :gh! 4-#15'(! B$0/,B(F! hg! -.$! B$B! L1,$(! '.! .H0$,2,(1.$! 30H0.! ('02! /'!&-/'! /'!
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&-/'(! /'! $*1.()-*$M! _20(! &1*5,.12'&'.$F!

('02'&'.$! +,.3! 4-#15'0*(! -.$! '0! *'+-0*(! 10P!
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2H1..B'!'$! 21!/0*B'!/0!4-#15'F! 2'!.-&O*'!/Hv$1$(! $*14'*(B(M! K2!.H1))1*1~$! 10+0.! 2,'.!/'!
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*B)'*$-*,B! +'.$>301$*'!

0$,2,(1$,-.(! /0! &-/'! /'!
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(,P! /0! $*1.()-*$! L204,12F!

(-,P1.$'>30,.q'! /0!

$*1.()-*$!&1*,$,&'! '$! (,P!

/0! $*1.()-*$! L'**-4,1,*'M!

_-0*! :=! 4-#15'(F! ,2! .H1!
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!
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!
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T,.(,F! 2'! &-/'! /'! $*1.()-*$! $'**'($*'! +-&)*'./! +-&&'! &-#'.! 21! &1*+%'F!
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+%1,('(!C!)-*$'0*(!-0!'.+-*'!/'(!$*1~.'10P!C!)1$,.(M!W'(!&-#'.(!/'!$*1.()-*$!(-.$!/B+*,$(!

/'!&1.,8*'!$*8(!,.B512'!)1*!2'(!4-#15'0*(M!^1./,(!30'!+'*$1,.(!/B+*,4'.$!14'+!)*B+,(,-.!

$-0(!2'(!&-#'.(!30H,2(!0$,2,('.$F!/H10$*'(!*'($'.$!&0'$(!(0*!2'(!+-./,$,-.(!&1$B*,'22'(!/'!
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$'2!-0!$'2!&-/'!-0!&-#'.!/'!$*1.()-*$!)1*!0.!4-#15'0*F!&1,(!/1.(!0.'!)'*()'+$,4'!52-O12'!

+'21! .'! )'*&'$! )1(! 0.! *'2'4B! (0LL,(1&&'.$! )*B+,(! '.! 40'! /HB$1O2,*! /'(! ($1$,($,30'(!

4121O2'(M!!

! 7H0$,2,(1$,-.!/'(!&-/'(!/'!$*1.()-*$!C!2HB+%'22'!'0*-)B'..'!*B)-./!C!0.'!2-5,30'!

/'!+-.$*1,.$'(!()1$,12'(M!U0*!2'!+-.$,.'.$F!2'(!4-#15'0*(!0$,2,('.$!)*,.+,)12'&'.$!0.!('02!

&-/'!/'!$*1.()-*$!9h<�!/'(!4-#15'(!B$0/,B(@F!2'!)20(!(-04'.$!2'!$*1.()-*$!$'**'($*'!9h;�!

/'(!4-#15'(@M!]B1.&-,.(F!2-*(30'!2'(!4-#15'0*(!/-,4'.$!*'G-,./*'!0.'!~2'!9)1*!'P'&)2'!

2HT.52'$'**'F!21!U,+,2'!-0!2H~2'!/'!U''21./!10!c1.'&1*l@F!,2(!.14,50'.$!.B+'((1,*'&'.$!(0*!

&'*F!/-.+!0$,2,('.$!0.!('+-./!&-/'!/'!$*1.()-*$M!7'(!4-#15'0*(!.'!('!$*-04'.$!/-.+!)1(!

$-0G-0*(!2,O*'(!/0!+%-,P!/'!2'0*!&-/'!/'!$*1.()-*$F!+1*!,2(!(-.$!1((-+,B(!10P!()B+,L,+,$B(!

/0!$'**,$-,*'!C!L*1.+%,*F!)1*$,+02,8*'&'.$!/1.(!2'!+1(!/'!&'*(!C!$*14'*('*M!

! U,!2'(!$*1.()-*$(!$'**'($*'(!-0!&1*,$,&'(!/'&'0*'.$!2'(!)*,.+,)10P!&-/'(!0$,2,(B(!

)1*!2'(!4-#15'0*(!9?:�!/'(!&-/'(!/'!$*1.()-*$(!0$,2,(B(@F!)20(!/'!21!&-,$,B!/'(!4-#15'(!

B$0/,B(!9e:�@!(-.$!+1*1+$B*,(B(!)1*!0.'!12$'*.1.+'!/'!&-/'(!/'!$*1.()-*$M!6.!'LL'$F!0.!

4-#15'0*!)'0$!14-,*!)-0*!)*,.+,)12!&-/'! 2'! $*1.()-*$! $'**'($*'!14'+! 2H0$,2,(1$,-.!/H0.'!
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+'*$1,.(!4-#15'0*(!('!/B)21+'.$!)*,.+,)12'&'.$!'.!O1$'10F!+-&&'!2H1*+%,$'+$'! L*1.d1,(!

N'1.!A1*+%'O'0('!2-*(!/'!(1!+*-,(,8*'!C!2HB$B!:?gg!10$-0*!/0!_B2-)-..8('F!)0,(!/1.(!2'(!
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(H1**m$'*!2-*(30H,2!2'!(-0%1,$'F!C!0.'!/,2,5'.+'!&-,.(!+-Q$'0('!'$!)20(!*1),/'!2-*(!/'!(-.!

4-#15'!'.!T22'&15.'!'$!'.!U0,(('!'.!:?:g!\!!

f01./! -.!.'! 4'0$!)1(! 4-#15'*!14'+! 21! /,2,5'.+'! 30,F! '.! U0,(('F!.H'($! )1(! )20(! 2'($'!.,!)20(!

+-&&-/'!30H'.!T22'&15.'F!-.!)*'./!/'(!4-,$0*'(!/'!2-015'M!W'$$'!&1.,8*'!/'!4-#15'*!'($!)20(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!T/-2)%'!E7T]fRKF!Y-B3?'%')%i$7?3(1'%/')*3)&%723))='%FHjFF!-/^%,1&^F!)M!:[:M!

[!7'!+%-,P!/'(!4,$'(('(!/'!4-#15'F!'.$*'!*1),/,$B!'$!2'.$'0*F!('*1!/B4'2-))B!/1.(!2'!+%1),$*'!eM!!



!

! [=i!

+-Q$'0('!'$!)20(!2'.$'F!&1,(!O'10+-0)!)20(!15*B1O2'!30'!2H10$*'!\!-.!'($!('02!/1.(!0.'!O-..'!

4-,$0*'!s!-.!L1,$!/'!)'$,$'(!G-0*.B'(F!'$!2H-.!(H1**m$'!-p!2H-.!4'0$:M!

! 7'!+%-,P!/'(!&-#'.(!/'!$*1.()-*$!'($!/-.+!)1*L-,(!,&)-(BF!)1*L-,(!)20(!2,O*'!)-0*!

2'! 4-#15'0*! 2-*(30H,2! 1! 21! )-((,O,2,$B! /'! (B2'+$,-..'*! 21! &1.,8*'! /-.$! ,2! 4'0$! 4-#15'*M!

A125*B! $-0$F! '.! )20(! /H14-,*! 0.'! ,.L20'.+'! (0*! 2H,$,.B*1,*'! -0! 21! 4,$'(('! 2'(! /,LLB*'.$(!

&-#'.(! /'! $*1.()-*$! ,.L20'.+'.$! B512'&'.$! 21! )'*+')$,-.! )20(! 5B.B*12'! /'!

2H'.4,*-..'&'.$M!6.!'LL'$F!+-&&'!2H'P)2,30'!c1.,'2!"-+%'!\!Y!t!),'/F!C!+%'412!'$!'.!4-,$0*'F!

-.!.'!4,$!)1(!/'!21!&m&'!L1d-.!s!-.!.'!4-,$!)1(!%-&&'(F!)1#(15'(!'$!+%-('(!/'!&1.,8*'!

,/'.$,30'!Z[M!!

!

Q$7&1/71,1&=% *'+% .-B')+% *'% &(3)+/-(&% &'(('+&('% '&% /7$(371&=% *'+%
41&'++'+%

P'%73%.3(,5'%8%73%&(3,&1-)%3)1.37'%E%=&3&%*'+%71'$S%*'+%.-B')+%*'%&(3)+/-(&%
&'(('+&('%*1+/-)1<7'+%

! ^-0$!$*1.()-*$F!/-.+!$*1.(21$,-.!/1.(!2H'()1+'F!.B+'((,$'!0.'!L-*+'!)'*&'$$1.$!2'!

&-04'&'.$F!/-.+!0.'!(-0*+'!/HB.'*5,'M!T0!IJKKK'!'$!/1.(!21!)*'&,8*'!&-,$,B!/0!IKI'!(,8+2'F!

,2!.H'P,($'!30H1(('q!)'0!/'!(-0*+'(!/HB.'*5,'!'P)2-,$B'(!)1*!2H%-&&'M!71!L-*+'!/0!4'.$!'$!

/0!+-0*1.$!'($!0$,2,(B'!)-0*!2'!$*1.()-*$!L204,12!'$!&1*,$,&'F!21!L-*+'!%0&1,.'!-0!1.,&12'!

)-0*!2'!$*1.()-*$!$'**'($*'!'$!2'!%1215'M!c1.(!0.!('+-./!$'&)(F!C!)1*$,*!/0!/BO0$!/0!IKI'!

(,8+2'F!2HB.'*5,'!/B4'2-))B'!)1*!21!&1+%,.'!C!41)'0*!'($!&,('!C!)*-L,$!/1.(!2'!$*1.()-*$!

L204,12!'$!&1*,$,&'!'$!'.L,.!/1.(!2'!+%'&,.!/'!L'*M!!

7'!)*,.+,)12!&-/'!/'!$*1.()-*$!0$,2,(B!)1*!2'(!4-#15'0*(!'.!60*-)'!'($!2'!$*1.()-*$!

$'**'($*'F!0$,2,(1.$!/-.+!2HB.'*5,'!/B4'2-))B'!)1*!2H%-&&'!-0!2H1.,&12M!K2!.H'P,($'!)1(!n!-0!

12-*(!/'!&1.,8*'!'P$*m&'&'.$!&1*5,.12'!'$!'P)B*,&'.$12'!n!/'!4B%,+02'!$'**'($*'!&Q!)1*!

21!L-*+'!/0!4'.$!-0!)1*!0.!&-$'0*F!&125*B!30'230'(!$'.$1$,4'(!/H,.($1221$,-.!/'!&1+%,.'!C!

41)'0*!(0*!/'(!4B%,+02'(!C!*-0'gM!6.!/'%-*(!/'!$-0$'(!(-0*+'(!/HB.'*5,'!+2,&1$,30'!-0!/'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!D'-*5'(!c6__K]DF!W'.3(6$'+%O31&'+%*3)+%$)%4-B3?'%*'%R3(1+%8%Q$)1,5%3$%,-..'),'.')&%*'%FHFzF!_1*,(F!
E21.+%1*/F!:?:hF!)M!?hM!

[!c1.,'2!"aWV6F!:'+%,1(,$73&1-)+%*3)+%72A$(-/'%.-*'()'F!-/^%,1&^F!)M![[hM!

g!W,$-.(!)1*!'P'&)2'! 2'!Y!L1*/,'*!C!41)'0*!Z!/'! 2H,.5B.,'0*! L*1.d1,(! N-(')%!W05.-$M!W-.(,/B*B!+-&&'! 2'!
)*'&,'*!4B%,+02'!10$-&-O,2'F!,2!L0$!+-.d0!'.$*'!:;ei!'$!:;;:!)-0*!2H1*&B'!&1,(!*'($1!C!2HB$1$!/'!)*-$-$#)'M!
E,'.!30'!L-.+$,-..'2F!,2!.'!/B)1((1,$!)1(!21!4,$'(('!/'!h!l,2-&8$*'(!)1*!%'0*'F!141,$!0.'!10$-.-&,'!/H'.4,*-.!



!

! [:=!

*B1+$,-.(! $%'*&-/#.1&,30'(F! ,2! .'! *'($'! 30'! /'0P! (-0*+'(! /HB.'*5,'! -LL*1.$! 1(('q! /'!

)0,((1.+'!)-0*!2'!$*1.()-*$!\!21!L-*+'!%0&1,.'!'$!1.,&12'M!!

71!&1*+%'!C!),'/!'($!0.!/'(!&-04'&'.$(! 2'(!)20(!B2B&'.$1,*'(!'$!0.!&-#'.!/'!

2-+-&-$,-.! .1$0*'2! /'! 2H%-&&'M! 7-.5$'&)(! *'($B'! 2'! ('02! &-#'.! /'! /B)21+'&'.$!

)-((,O2'F!'22'!'($!'.+-*'!0$,2,(B'!)1*!)20(,'0*(!4-#15'0*(!C!2H,.($1*!/0!/,)2-&1$'!N-%1..!

4-.!U$*04'!$*14'*(1.$!2H6&),*'!*0(('!'.!:;i:!\!

6.515B!)1*!21!O'10$B!/'!21!(1,(-.F!'$!1++-&)15.B!/'!)20(,'0*(!/'!&'(!+-22850'(!30,!1,&1,'.$!

+-&&'!&-,!4-#15'*!C!),'/F!G'!.H1$$'./1,(!)1(!-*/,.1,*'&'.$!2'!/B)1*$!/'!21!+1*141.'!)-0*!&'!

&'$$*'!'.!*-0$'!s!GH1221,(!/-.+!'.!141.$F!'$!,2!&H1**,41!)20(!/H0.'!L-,(!/'!L1,*'!C!),'/!2'(!/'0P!

)-($'(!30,!B$1,'.$!)*'(30'!$-0G-0*(!21!/,($1.+'!30'!.-0(!14,-.(!C!)1*+-0*,*!/1.(!2'!G-0*M!]-0(!

.-0(!$*-04,-.(!1&)2'&'.$!/B/-&&15B(!/'!21!L1$,50'!2B58*'!/'!21!*-0$'!)1*!$-0(!2'(!)-,.$(!/'!

40'!/B2,+,'0P!30'!.-0(!#!*'.+-.$*,-.(F!'$!/-.$!,2!.-0(!B$1,$!)'*&,(!/'!G-0,*!C!.-$*'!1,('M!W'$$'!

&1*+%'! .-0(! /-..1,$! /-0O2'! 1))B$,$F! '$! .-0(! L1,(1,$! '.+-*'!&,'0P! 5-Q$'*! 2'(! +%1*&'(! /0!

(-&&',2F!301./!2H%'0*'!/'!.-0(!#!2,4*'*!B$1,$!1**,4B':M!

J-.!U$*04'!.H'($!)1(! 2'! ('02! C! ('!/B)21+'*!'.!&1*+%1.$M!D,0('))'!E1*'$$,! $*14'*('!/'(!

)1*$,'(!/'!2H6()15.'!C!),'/!/1.(!2'(!1..B'(!:;e=[F!D-'$%'!&1*+%'!'.!K$12,'!C!21!L,.!/'(!

1..B'(!:;?=g!/'!&m&'!30'!2'!/,)2-&1$'!T2'P,(!4-.!w*�/'.'*!30,!/,$!14-,*!2H%1O,$0/'!/'!

+'!&-#'.!/'!2-+-&-$,-.!\!Y!W'!&1$,.F!('2-.!.-$*'!%1O,$0/'F!.-0(!B$,-.(!)1*$,(!'.!141.$!C!

),'/!ZhM!7H,.L20'.+'!/'!2Hl.17'%-$%P'%72=*$,3&1-)F!)0O2,B!)1*!N'1.>N1+30'(!"-0(('10!'.!:;e[!

.H'($!)'0$>m$*'!)1(!B$*1.58*'!C!2H'((-*!/'!+'$$'!)*1$,30'!+%'q!2'(!B2,$'(!'0*-)B'..'(!/1.(!

21!('+-./'!&-,$,B!/0!IJKKK'!(,8+2'!'$!)*-O1O2'&'.$!$-0G-0*(!10!IKI'!(,8+2'<M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

30,.q'! &,.0$'(! '$! 2'! L*',.15'! .H1! G1&1,(! B$B! /H0.'! 'LL,+1+,$B! (0LL,(1.$'M! R.! 'P'&)21,*'! '($! +-.('*4B!
10G-0*/H%0,!10!&0(B'!/'(!T*$(!'$!AB$,'*(!/'!_1*,(M!!!

:!N-%1..!W%*,($,1.!Ja]!U^"RJ6F!Y-B3?'%')%|(1.='0%+$141%*'%73%('73&1-)%*'%723.<3++3*'%')4-B='%*'%R=&'(+<-$(?%
8%N-)+&3)&1)-/7'%')%FGJzF!_1*,(F!A1*1/1.F!:?=[F!)M!;hM!

[!D,0('))'!ET"6^^KF!Y-B3?'%*'%:-)*('+%8%Uo)'+^%R3++3)&%/3(%72e)?7'&'(('0%7'%R-(&$?370%72A+/3?)'%'&%73%c(3),'F!
T&($'*/1&F!:;;;F!)1*!'P'&)2'!\!4-2M![F!)M!heF!:;?F![<eM!

g!N-%1..!Ja]!Da6^V6F!Y-B3?'%')%C&371'F!$*1/0,$!)1*!N'1.'!]TRNTWF!_1*,(F!T0O,'*F!:ie:F!4-2M!:F!)M![g;M!

h!T2'P,(!w-.($1.$,.!Ja]!w"�c6]6"F!Y-B3?'%')%C&371'%*$%i3(-)%*'%|(�*')'(%')%FGH`F!_1*,(F!v/,$,-.!S,(+%O1+%'*F!
:i?gF!)M![g=M!

<!N'1.>N1+30'(!"aRUU6TRF!l.17'%-$%P'%72l*$,3&1-)F!_1*,(F!D1*.,'*F!:ii[F!)M!<[[><[gM!Y!N'!.'!+-.d-,(!30H0.'!
&1.,8*'!/'!4-#15'*!)20(!15*B1O2'!30'!/H122'*!C!+%'412!s!+H'($!/H122'*!C!),'/M!a.!)1*$!C!(-.!&-&'.$F!-.!(H1**m$'!
C!(1!4-2-.$BF!-.!L1,$!$1.$!'$!(,!)'0!/H'P'*+,+'!30H-.!4'0$M!a.!-O('*4'!$-0$!2'!)1#(!s!-.!('!/B$-0*.'!C!/*-,$'F!C!
510+%'!s!-.!'P1&,.'!$-0$!+'!30,!.-0(!L21$$'!s!-.!(H1**m$'!C!$-0(!2'(!)-,.$(!/'!40'M!T)'*d-,(>G'!0.'!*,4,8*'F!G'!
21! +X$-,'!s! 0.! O-,(! $-0LL0F! G'! 41,(! (-0(! (-.! -&O*'!s! 0.'! 5*-$$'F! G'! 21! 4,(,$'!s! 0.'! +1**,8*'F! GH'P1&,.'! 2'(!
&,.B*10PM!_1*$-0$!-p!G'!&'!)21,(F!GH#!*'($'M!t!2H,.($1.$!30'!G'!&H'..0,'F!G'!&H'.!41,(M!N'!.'!/B)'./(!.,!/'(!
+%'410P!.,!/0!)-($,22-.M!N'!.H1,!)1(!O'(-,.!/'!+%-,(,*!/'(!+%'&,.(!$-0$!L1,$(F!/'(!*-0$'(!+-&&-/'(!s!G'!)1(('!



!

! [::!

! W')'./1.$F! 21! &1*+%'! /'&'0*'! 0.! &-#'.! /'! $*1.()-*$! L1$,51.$F! 2'.$! 14'+! 0.'!

)-((,O,2,$B!/'!$*1.()-*$!/'!&1*+%1./,('!-0!/H'LL'$(!)'*(-..'2(!L1,O2'M!622'!'($!2H1)1.15'!

/0!)82'*,.F!/0!)104*'F!/0!4151O-./M!7'(!4-#15'0*(!)*B+B/'&&'.$!+,$B(!1))1*$,'..'.$!

$-0(!C! 2HB2,$'!(-+,->B+-.-&,30'!'0*-)B'..'M! K2(!('!/B)21+'.$!C!),'/!+'*$'(F!&1,(!(0*!/'!

+-0*$(! $*-.d-.(! '$! $-0G-0*(! (0,4,(! -0! )*B+B/B(! )1*! /'(! 4-,$0*'(! 14'+! 2'0*(! '(+-*$'(F!

/-&'($,30'(!'$!O1515'(M!]-0(!/,LLB*'.+,-.(!21!&1*+%'!+-&&'!&-#'.!/'!/B)21+'&'.$!'$!

+-&&'!)*1$,30'! /0! 4-#15'M! 7-*(30H'22'! .H'($!)1(! ,&)-(B'! )1*! 2H'.4,*-..'&'.$! -0! 2'(!

&-#'.(!B+-.-&,30'(F!2'!+%-,P!/'!21!)*1$,30'!/'!21!&1*+%'!*B(02$'!/H0.!+-.$'P$'!+02$0*'2!

O,'.!)*B+,(M!!

! 7'! ('+-./! $#)'! /H0$,2,(1$,-.! /'! 21! L-*+'! %0&1,.'! '($! 2H0$,2,(1$,-.! /'! 21! +%1,('! C!

)-*$'0*(M! U-.! '&)2-,! .H'($! )1(! *1*'F! &1,(! '($! *'($*',.$! C! /'! $*8(! +-0*$(! $*1G'$(F!

)*,.+,)12'&'.$!2-*(!/H'P+0*(,-.(!'.!&,2,'0!&-.$15.'0P!-0!/1.(!2H'.+',.$'!/'!+'*$1,.'(!

5*1./'(! 4,22'(M! W-&&'! '22'! '($! &0'! )1*! 21! L-*+'! %0&1,.'F! '.! 2H-++0**'.+'! )1*! 2'!

&-04'&'.$!/H10$*'(!)'*(-..'(!30'!2'!4-#15'0*!)*-)*'&'.$!/,$F!2'(!,.+-.4B.,'.$(!/'!21!

+%1,('!C!)-*$'0*(!*'($'.$!2'(!&m&'(!30'!21!&1*+%'!C!(14-,*!$*8(!)'0!/H10$-.-&,'!'$!0.'!

4,$'(('!2,&,$B'M!!

! 71!/'0P,8&'!(-0*+'!/HB.'*5,'!'($!21!L-*+'!1.,&12'F!0$,2,(B'!/')0,(!/'(!&,22B.1,*'(M!

7'! $*1.()-*$!)'0$!m$*'!'LL'+$0B!/,*'+$'&'.$! (0*! 2H1.,&12!-0! 2H1.,&12!'($!0$,2,(B! +-&&'!

L-*+'!&-$*,+'M!7'!)*'&,'*!+1(!'($!)'0!*B)1./0!/1.(!2'!+-*)0(!+-&&'!&-#'.!/'!$*1.()-*$!

)*,.+,)12F!+1*!,2!.'!)'*&'$!)1(!2'!$*1.()-*$!/H0.!5*1./!.-&O*'!/'!O1515'(M!]B1.&-,.(F!,2!

'($!L*B30'&&'.$!0$,2,(B!2-*(!/H0.'!'P+0*(,-.!G-0*.12,8*'!-0!/'!30'230'(!G-0*(M!71!$*1+$,-.!

1.,&12'! /'&'0*'! 301.$! C! '22'! $-0G-0*(! 21! )*,.+,)12'! L-*+'! &-$*,+'! /'(! &-#'.(! /'!

$*1.()-*$!$'**'($*'!G0(30HC!21!L,.!/0!IKI'!(,8+2'M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)1*$-0$!-&!0.!%-&&'!)'0$!)1(('*!s!G'!4-,(!$-0$!+'!30H0.!%-&&'!)'0$!4-,*!s!'$F!.'!/B)'./1.$!30'!/'!&-,>
&m&'F!G'!G-0,(!/'!$-0$'!21!2,O'*$B!/-.$!0.!%-&&'!)'0$!G-0,*M!U,!2'!&1041,(!$'&)(!&H1**m$'!'$!30'!2H'..0,!&'!
515.'*F!12-*(!G'!)*'./(!/'(!+%'410P!|j}!J-#15'*!C!),'/F!+H'($!4-#15'*!+-&&'!^%128(F!_21$-.!'$!_#$%15-*'M!
NH1,!)',.'!C!+-&)*'./*'!+-&&'.$!0.!)%,2-(-)%'!)'0$! ('! *B(-0/*'!C!4-#15'*!10$*'&'.$F!'$! (H1**1+%'*!C!
2H'P1&'.! /'(! *,+%'(('(! 30H,2! L-02'! 10P! ),'/(! '$! 30'! 21! $'**'! )*-/,50'! C! (1! 40'!|j}! W-&O,'.! /'! )21,(,*(!
/,LLB*'.$(! -.! *1(('&O2'! )1*! +'$$'! 15*B1O2'! &1.,8*'! /'! 4-#15'*!�! (1.(! +-&)$'*! 21! (1.$B! 30,! (H1LL'*&,$F!
2H%0&'0*!30,!(HB51#'M!NH1,!$-0G-0*(!40!+'0P!30,!4-#15'1,'.$!/1.(!/'!O-..'(!4-,$0*'(!O,'.!/-0+'(F!*m4'0*(F!
$*,($'(F!5*-./1.$!-0!(-0LL*1.$(!s!'$!2'(!),B$-.(!$-0G-0*(!51,(F!2B5'*(!'$!+-.$'.$!/'!$-0$M!W-&O,'.!2'!+�0*!*,$!
301./!-.!1))*-+%'!/0!5~$'!�!W-&O,'.!0.!*')1(!5*-((,'*!)1*1~$!(14-0*'0P!�!T4'+!30'2!)21,(,*!-.!('!*')-('!C!
$1O2'!�!f0'2!O-.!(-&&',2!-.!L1,$!/1.(!0.!&1041,(!2,$!�!f01./!-.!.'!4'0$!30H1**,4'*F!-.!)'0$!+-0*,*!'.!+%1,('!
/'!)-($'!s!&1,(!301./!-.!4'0$!4-#15'*F!,2!L10$!122'*!C!),'/!ZM!



!

! [:[!

7'!+%'412! '($!O,'.!B4,/'&&'.$! 2H1.,&12! 2'!)20(!'&)2-#B!C! 2HB+%'22'!'0*-)B'..'F!

(0,4'.$!2'!O�0LF!2H�.'F!2'!&02'$!'$!10P!&1*5'(!/'!2H60*-)'F!)20(!&1*5,.12'&'.$!2'!*'..'F!2'!

+%,'.! '$! 2'! +%1&'10M! W-.($,$01.$! Y!2'! L-./(! +-&&0.!/'! 21! $*1+$,-.! '.! q-.'! $'&)B*B'!

'0*-)B'..'!Z:F!2'!+%'412F!2'!O�0LF!2H�.'!'$!2'!&02'$!(-.$!/')0,(!2'!/BO0$!/'!2H8*'!+%*B$,'..'!

'$!21!+*8+%'!/'!21!]1$,4,$BF!$-0G-0*(!)*B('.$(!)*8(!/'!2H%-&&'M!71!)0,((1.+'!/0!O�0L!'$!21!

/-+,2,$B!/'! 2H�.'!'.! L-.$!/'(!10P,2,1,*'(!/'!+%-,P!)-0*!+'*$1,.'(!0$,2,(1$,-.(!()B+,L,30'(M!

_20(!*1),/'!30'!2'!O�0LF!)20(!)0,((1.$!30'!2'!+%'412F!*-O0($'!'$!*0($,30'F!2'!&02'$!'($!$*8(!

)*,(BF! )1*$,+02,8*'&'.$! /1.(! /'(! $'**,$-,*'(! 10P! +-.$*1,.$'(! ()B+,L,30'(! +-&&'! 2'(!

&,2,'0P!&-.$15.'0P!-0!/1.(! 21!)B.,.(02'! ,OB*,30'F! +-&&'!2'! *'&1*30'! 2'!&1*30,(!/'!

A1*+,221+!/1.(!2'(!)*'&,8*'(!1..B'(!/0!IKI'!(,8+2'!\!

a.!('*1!)'0$>m$*'!B$-..B!30'!/1.(!0.!)1#(!*'.-&&B!)-0*!2'(!+%'410PF!-.!.'!('!('*4'!30'!/'!

&02'(!)-0*!2'!$*1,$!\!21!*1,(-.!'.!'($!30'!2'!+%'412!'()15.-2F!L,.!'$!2B5'*F!'($!'P+'22'.$!)-0*!21!

('22'F!&1,(!30H,2!'($! $*-)!)'$,$!'$!$*-)!)'0!+-*(B!)-0*! 2'! $,*15'!|j}!a.!.'!4-#15'!'.!6()15.'!

30H14'+!/'(!&02'(!|j}!7HB$*1.5'*!30,!/BO0$'!'.!6()15.'!$*'&O2'!/'!('!4-,*!2,4*B!C!(,P!1.,&10P!

L-050'0PF!30,!.H-.$!/'!L*',.!30'!2'!+-&&1./'&'.$!/'!+'20,!30,!2'(!/,*,5'M!TO1./-..B'(!)-0*!

1,.(,!/,*'!C!'22'(>&m&'(F!2'!2-.5!/H0.!5*1./!+%'&,.F!'.$*'!/'0P!L-((B(F!+'(!&02'(!(-.$!21.+B'(!

10!5*1./!$*-$!/1.(!21!)21,.'F!'$!/1.(!2'(!/'(+'.$'(!10!512-)!s!'22'(!-OB,(('.$!14'052B&'.$!10P!

,.L2'P,-.(!/'!4-,P!/0!+-+%'*!9.3B-(37@F!2'30'2F!1((,(!(0*!2'(!)21.+%'(!/'!2H141.$>$*1,.F!30,!(-.$!

*'&O-0**B'(!/'(!+-04'*$0*'(!/'(!&02'(F!+-&&1./'!/'()-$,30'&'.$!('(!(0O-*/-..B'([M!

t!+X$B!/0!O�0LF!/'!2H�.'!'$!/0!&02'$!$*X.'!2'!+%'412F!1.,&12!.-O2'!)1*!'P+'22'.+'F!1$$*,O0$!

/0! )-04-,*! 'P)*,&1.$! 0.! ($1$0$! (-+,12! '$! 21! )0,((1.+'! &,2,$1,*'! /1.(! 0.'! +,4,2,(1$,-.!

'0*-)B'..'!&1*30B'!)1*! 21!50'**'M! K2!'($!2H0.!/'(!1.,&10P! 2'(!)20(!)*-+%'(!'$!2'(!)20(!

0$,2,(B(! )1*! 2H%-&&'F! $1.$! &-.$B! 30H1$$'2BM! U,! Y!2'! +%'412! 1! L1,$! 2H%,($-,*'!ZF! ,2! 1))1*1~$!

B512'&'.$!+-&&'!2'!&-#'.!/'!41,.+*'!21!/,($1.+'gM!!

c1.(!2'(!(-+,B$B(!'0*-)B'..'(F!10((,!O,'.!*0*12'(!30H0*O1,.'(F!2H%-&&'!&-O,2,('!

'$! $,*'!)*-L,$!/'! 21!)0,((1.+'!/0!&-$'0*!1.,&12F! $-0G-0*(!'.! +-&)2B&'.$!/'! (1!)*-)*'!

+1)1+,$B! B.'*5B$,30'! '$! /'(! B.'*5,'(! '.4,*-..'&'.$12'(!\! 2'! 4'.$! '$! 2'! +-0*1.$hM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!h[M!

[!_,'**'>7-0,(!/'!W*0(#!&1*30,(!/'!AT"WK77TWF!T-$4'3$%4-B3?'%')%A+/3?)'F!_1*,(F!:?=<F!)M![g[>[ggM!

g!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!hgM!

h!c1.,'2!"aWV6F!:3%,$7&$('%=6$'+&('%*'%72-,,1*')&%XYC'%;%XCX'%+1M,7'DE%:2-.<('%*$%,5'437^%:'%,5'437%.-&'$(DE%'++31%
+$(%72$&171&=%=6$'+&('F!_1*,(F!S1#1*/F![==?F!4-2M!:F!)M![eM!
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! [:g!

W')'./1.$F! 2'! Y!&-$'0*!1.,&12!Z! '($!0$,2'F! -0!/0!&-,.(!.H'($!*'.$1O,2,(B!30'! 2-*(30'! 21!

$'+%.,30'! *'21#'! 2HB.'*5,'! /B4'2-))B'M! T,.(,F! /1.(! 2'! +1/*'! /0! $*1.()-*$F! 2H1$$'215'! '($!

L-./1&'.$12!$-0$!10$1.$!30'!Y!2H,.4'.$,-.!/'!21!4-,$0*'!|30,}!'($!2'!L1,$!/B+,(,L!/'!2H%,($-,*'!

/'(!$*1.()-*$(!Z:M!!

!

P$%,53(1-&%3$%,3((-++'%')%/3++3)&%/3(%73%g1<1&g3%E%5=&=(-?=)=1&=%*'+%4=51,$7'+%
&(3,&=+%

! 7'(!&-#'.(!/'!$*1.()-*$!$'**'($*'!'P,($'.$!(-0(!/'!&02$,)2'(!L-*&'(M!71!301.$,$B!

'$!2H%B$B*-5B.B,$B!/'(!4B%,+02'(!$*1+$B(!.'!(-.$!)1(!&-,./*'(M!71!4-,$0*'F!-0!/0!&-,.(!2'!

4B%,+02'!$*1+$B!'P,($'!/')0,(!2H,.4'.$,-.!/'!21!*-0'M!_-0*!*')*'./*'!21!L-*&02'!/'!c1.,'2!

"-+%'F!Y!4-,$0*'(!'$!1$$'215'(!-.$F!)'./1.$!/'(!(,8+2'(F!B$B!2'!&-/82'!/'!2H122,1.+'!'.$*'!

2HB.'*5,'! 1.,&12'! '$! 2H,.$'22,5'.+'! %0&1,.'!Z[M! T0! IJKKK'! '$! 10! /BO0$! /0! IKI'! (,8+2'F! 21!

+-.($*0+$,-.!.HB4-20'!$-0$'L-,(!30H14'+!2H'&)2-,!/'!.-04'10P!&1$B*,10P!'$!/'!.-04'22'(!

)*1$,30'(!/'!+-.($*0+$,-.!$'22'(!30'!21!(,/B*0*5,'!C!21!L,.!/0!IJKKK'!(,8+2'gM!_20$X$!30'!/H0.'!

Y!*B4-20$,-.!()'+$1+021,*'!|j}!/1.(!2'!/-&1,.'!/0!4B%,+02'!*-0$,'*!ZF!,2!'($!)*BLB*1O2'!/'!

)1*2'*!/H0.'!1&B2,-*1$,-.!/'!2H0$,2,(1$,-.!/'(!&1$B*,10P!'$!/H0.'!&',22'0*'!*B(,($1.+'!10!

*'4m$'&'.$!/'(!+%10((B'(hM!7H%'0*'!'($!'.!'LL'$!C!21!*'+%'*+%'!/'!4-,$0*'(!)20(!2B58*'(!

)-0*!2'(!4-,$0*'(!)1*$,+02,8*'(F!'$!/'!4B%,+02'(!)20(!5*1./(!)-0*!2'!$*1.()-*$!)0O2,+M!7'(!

)*-5*8(!$'+%.,30'(!.-$1O2'(!/1.(!21!+-.($*0+$,-.!/'!4-,$0*'(!'.!T.52'$'**'!n!!$'2(!30'!2'!

7'3O!+/(1)?!9-0!*'((-*$!'22,)$,30'@!O*'4'$B!'.!:?=<F!L14-*,(1.$!/'!&',22'0*'(!(0()'.(,-.(!

n!-.$!)'*&,(!C!0.'!/,2,5'.+'!*1),/'!/H122'*!)20(!4,$'!30H0.!+1412,'*!('02!(0*!0.!+%'412!10!

/BO0$!/0!IKI'!(,8+2'M!71!*'+%'*+%'!/'!)20(!/'!2B58*'$B!'$!3%O-(&1-(1!/'!)20(!/'!4,$'(('!1&8.'!

0.'!105&'.$1$,-.!/'(!+1)1+,$B(!/0!4B%,+02'F!&1,(!10((,!/'!21!(B+0*,$B!'$!/0!+-.L-*$M!T0!

IKI'!(,8+2'F!2'!($#2'!)-&)'0P!/,()1*1~$!/BL,.,$,4'&'.$!10!)*-L,$!/'!21!+-&&-/,$BM!!

"B(02$1$! /'! +'(! B4-20$,-.(F! 2'! .-&O*'! /'! &-/82'(! /'! 4B%,+02'(! %,))-&-O,2'(!

105&'.$'!$*8(!L-*$'&'.$M!UH,2!.H'P,($'!30'!$*-,(!-0!301$*'!$'*&'(!)*B+,(!C!21!L,.!/0!IJKK'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!h<M!

[!c1.,'2!"aWV6F!:3%,$7&$('%=6$'+&('F!-/^%,1&^F!)M!g<?M!

g!A10*,+'!cTRATU!9/,*M@F!Z1+&-1('%?=)=(37'%*'+%&',5)16$'+^%KDE%:'+%/('.1M('+%=&3/'+%*$%.3,51)1+.'DE%XY'%;%XYCCC'%
+1M,7'F!_1*,(F!_RSF!:iieF!)M![?=M!

h!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!h=:M!
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! [:h!

(,8+2'F!0.'!4,.5$1,.'!/'4,'..'.$!.B+'((1,*'(!C!21!L,.!/0!IJKKK'!(,8+2'F!'$!0.'!+'.$1,.'!C!21!L,.!

/0!IKI'!(,8+2':M!7-*(!/'!(-.!4-#15'!C!_1*,(F!N-%1..!V',.q&1..!/B+*,$!1,.(,!21!/,4'*(,$B!/'(!

4B%,+02'(!30H,2!*'.+-.$*'!/1.(!2'(!*0'(!/'!21!+1),$12'!L*1.d1,('!'.!:;i?!\!!

a.!.'!41!.022'!)1*$!C!),'/F!2'(!/,($1.+'(!(-.$!$*-)!5*1./'(F!'$!2'(!-OG'$(!$*-)!B2-,5.B(!2'(!0.(!

/'(!10$*'(!s!1,.(,!$-0$!,./,4,/0!0.!)'0!,&)-*$1.$F!-0!('!+*-#1.$!$'2F!1!(1!,37M,5'F!(-.!,3<(1-7'&F!

(-.!/53�&-)F!(-.!41+;8;41+!-0!*'.1;O-(&$)'F!(-.!+-$OO7'&!-0!(-.!q1+g1M!W'!(-.$!2C!2'(!.-&(!/'(!

4-,$0*'(!C!+%'412F!30'!2'!)*-)*,B$1,*'!+-./0,$!20,>&m&'F!'$!21,(('!/'41.$!2'(!&1,(-.(!-p!,2!1!C!

L1,*'F!)-0*!21!*')*'./*'!'.!(-*$1.$[M!

6.!)20(!/'!+'(!4B%,+02'(!0$,2,(B(!)-0*!/'!+-0*$'(!/,($1.+'(F!21!/,4'*(,$B!'($!(,&,21,*'!n!(,!+'!

.H'($! )20(!5*1./'! n! +-.+'*.1.$! 2'(! 4B%,+02'(! /'! 4-#15'! '$! )0O2,+(F! +H'($>C>/,*'! /'!)20(!

5*1./'(!+1)1+,$B(!/'!+%1*5'&'.$(!'$!/'!)1((15'*(M!c'!21!$0*5-$,.'!L*1.d1,('!C!21!l,O,$l1!

*0(('F!/'!21!O*,(l1!10$*,+%,'..'!C!21!$,2O0*#!1.521,('!'.!)1((1.$!)1*!21!Y!4-,$0*'!/'!+X$B!ZgF!

21! 41*,B$B! /'(! 4B%,+02'(! '$!/'! 2'0*(! +1*1+$B*,($,30'(! (-.$! +-.(B30'.$'(h! O,'.! 30H,2! (-,$!

)-((,O2'! /H,(-2'*! 30'230'(!5*1./(! $#)'(!/'! 4-,$0*'(M! 6.! 'LL'$F! +'*$1,.'(! /B.-&,.1$,-.(!

*B(02$'.$! /'! *B5,-.12,(&'(! -0! 12-*(! /'(! B4-20$,-.(F! 1&B2,-*1$,-.(! -0! 1/1)$1$,-.(F!

)*,.+,)12'&'.$! ($#2,($,30'(F! /'! +%�((,(! -0! /'! +1**-(('*,'(! 'P,($1.$'(M! 6.! *1,(-.! /'!

2H1/1)$1O,2,$B!10P!+-./,$,-.(!-0!'.!L-.+$,-.!/'(!*'((-0*+'(!/,()-.,O2'(!'$!/'(!,.L20'.+'(!

+02$0*'22'(F! 2'(! 4B%,+02'(! /,LL8*'.$! ('2-.! 2'(! )1#(M! _1*! 'P'&)2'F! N02,0(! w21)*-$%! .-0(!

'P)2,30'!)-0*30-,!,2!'($!)20(!(15'!/H0$,2,('*!0.'!l,O,$l1!'.!"0((,'!)20$X$!30H0.'!4-,$0*'!

4'.1.$!/H60*-)'!/'!2Ha0'($!\!!

W'(!(-*$'(!/'!4-,$0*'(!|2'(!l,O,$l1(}!(-.$!,./,()'.(1O2'(!)-0*!2'(!2-.5(!4-#15'(!'.!"0((,'M!7'(!

4-,$0*'(!C!2H122'&1./'!-0!C!2H1.521,('!.HB$1.$!.,!1(('q!L-*$'(!.,!1(('q!(-2,/'(F!-.!('*1,$!-O2,5B!/'!

(H1**m$'*!C! +%130'! ,.($1.$!)-0*!#! L1,*'!/'(! *B)1*1$,-.(!s! '$! ,2! #!1!&m&'!/'(!'./*-,$(!-pF! (H,2!

(H15,((1,$F! )1*!'P'&)2'F!/'! *'((-0/'*!0.!'((,'0! +1((BF! 21! *B)1*1$,-.!/'4,'./*1,$! ,&)-((,O2'F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!c1.,'2!"aWV6F!:3%,$7&$('%=6$'+&('F!-/^%,1&^F!)M!ge[M!

[!N-%1..!V6K]�AT]]F!Y-B3?'%*2$)%e77'.3)*%8%R3(1+F!710(1..'F!V,5.-0F!:?==F!)M!gM!

g!J-,$0*'(!/1.(!2130'22'!2'(!(,85'(!(-.$!)-(,$,-..B(!)'*)'./,+021,*'&'.$!C!21!*-0$'F!)'*&'$$1.$!1,.(,!10P!
4-#15'0*(!/'!G-0,*!/'!L1+'!/0!)1#(15'!(0*!2'!+X$B!/'!21!4-,$0*'M!N'1.>7-0,(!7KEaR"67F!Y!7'(!4-,$0*'(!/'!+X$BF!
-0!2H1*$!/H1/&,*'*!21!.1$0*'!ZF!1)!N'1.>c'.#(!c6JTRD6U!'$!c,/,'*!ATU6TR!9/,*(M@F!:'%4-B3?'%')%c(3),'%FGaI%;%
FJFj%�%N-77-6$'%*'%N-./1M?)'%zI%'&%zF%.31%FJJGF!W-&),85.'F!U-+,B$B!/'(!1&,(!/0!A0(B'!.1$,-.12!/'! 21!
4-,$0*'!'$!/0!$-0*,(&'F![===F!))M!gh>h=M!

h!_-0*!0.'!$#)-2-5,'F!/'(!/'(+*,)$,-.(!'$!)%-$-5*1)%,'(!-0!5*140*'(F!.-0(!*'.4-#-.(!C!2H-04*15'!'P%10($,L!
/'! N'1.>7-0,(! 7KEaR"67F! Y-1&$('+% 51//-.-<17'+DE% 4-,3<$731('% &B/-7-?16$'% '&% &',5)16$'F! _1*,(F! v/,$,-.(! /0!
_1$*,&-,.'F![=:eM!
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! [:<!

$1./,(! 30'F! (,! 30'230'! +%-('! ('! /B*1.5'! /1.(! 0.'! g1<1&g3F! 30,! '($! )*'(30'! '.$,8*'&'.$!

+-.($*0,$'!'.!O-,(F!*,'.!/'!)20(!L1+,2'!C!*B)1*'*:M!

U1.(!122'*!G0(30H'.!"0((,'F!62,q1O'$%!W*14'.!+-.(',22'!/'!21!&m&'!&1.,8*'!/H0$,2,('*!0.'!

4-,$0*'! 122'&1./'! )20$X$! 30H0.'! 4-,$0*'! L*1.d1,('! -0! 1.521,('! '.! T22'&15.'F! +1*! +'(!

/'*.,8*'(F!$*-)!21*5'(F!Y!.'!(-.$!)*-)*'(!30HC!'&O1**1(('*!-0!+10('*!/'(!1++,/'.$(M!Z[M!

]'!)-041.$!*'.$*'*!/1.(!2'(!)1*$,+021*,$B(!/'(!,..-&O*1O2'(!&-/82'(!/'!4-,$0*'(F!

+,$-.(F!'.!50,('!/H'P'&)2'F!$*-,(!$#)'(!/'!4-,$0*'(!+-0*1.$(!10!IJKKK'!(,8+2'!\!21!O'*2,.'F!21!

+%1,('! /'! )-($'! '$! 2'! +1**-(('M! W%1+0.'! /'! +'(! 4-,$0*'(! *B)-./! C! 0.! O'(-,.!\!

*'()'+$,4'&'.$!21!+-&&-/,$BF!21!4,$'(('!'$!21!*')*B('.$1$,-.M!J-,$0*'!C!301$*'!*-0'(F!21!

O'*2,.'F!&,('! 10! )-,.$! /1.(! 2'(! 1..B'(! :ee=! C!E'*2,.F! '($! *'21$,4'&'.$! (Q*'F! 2B58*'! '$!

+-.L-*$1O2'F! '22'! Y!'($! )1*! 'P+'22'.+'! 21! 4-,$0*'! /0! 4-#15'0*! 30,! (,22-..'! 2H60*-)'! /'(!

*-0$'(!/BL-.+B'(!ZgM!71!+%1,('!/'!)-($'!)-((8/'!301.$!C!'22'!/'0P!*-0'(!'$!0.'!-0!/'0P!

)21+'(!1((,('(!/1.(!0.!+-&)1*$,&'.$!L'*&BM!_1*!(1!)'$,$'!$1,22'!'$!(1!2B58*'$BF!1$$1+%B'!10!

('*4,+'!/'!21!)-($'!10!4-#15'0*F!+'!4B%,+02'!'($!2'!)20(!*1),/'F!&1,(!10((,!2H0.!/'(!)20(!

,.+-.L-*$1O2'(M! ^*8(! 0$,2,(B'! )1*! 2'(! 4-#15'0*(! +%'*+%1.$! 21! 4,$'(('F! '22'! ('! /B+2,.'!

B512'&'.$!'.! 4B%,+02'!C! 301$*'! *-0'(F! 1))'2B!&122'>)-($'!'.!S*1.+'!-0!.317;,-3,5! '.!

T.52'$'**'F!/'($,.B!10!$*1.()-*$!/0!+-0**,'*!'$!/'(!4-#15'0*(M!7'!/'*.,'*!$#)'!/'!4B%,+02'F!

2H0.!/'(!)20(!1.+,'.(F!'($!0.'!4-,$0*'!/H1))1*1$!$*8(!*,+%'&'.$!/B+-*B'!('*41.$!/141.$15'!

10P!+B*B&-.,'(!'$!10P!+-0*$(!$*1G'$(!30HC!/'!4B*,$1O2'(!4-#15'(M!_*B+,(-.(!30'!2'!$'*&'!/'!

Y!+1**-(('!Z!'($!(-04'.$!0$,2,(B!C!)1*$,*!/0!IJKKK'!(,8+2'!+-&&'!$'*&'!5B.B*,30'!/B(,5.1.$!

0.'!4-,$0*'!)-0*!2'!$*1.()-*$!/'!)'*(-..'M!!

T0P!B4-20$,-.(!$'+%.,30'(!'$!($#2,($,30'(!/'(!4B%,+02'(!('!G-,.$!0.'!1/1)$1O,2,$B!/'!

2'0*(!0(15'(!/1.(! 2'!+-.$'P$'!/'! 2HB4-20$,-.!/'(!)*1$,30'(!/'!4-#15'M!^-0$!/H1O-*/F! 2'(!

4-,$0*'(! ('! *B482'.$! (-04'.$!&-/021O2'(F! +'! 30,! 2'0*! )'*&'$! /'! (H1/1)$'*! C! /,LLB*'.$(!

'.4,*-..'&'.$(M!T,.(,F!'.!*'&)21d1.$!2H'((,'0!'$!2'(!*-0'(!)1*!/'(!)1$,.(F!,2!'($!)-((,O2'!

/'! $*1.(L-*&'*! 0.'! 4-,$0*'! '.! $*1~.'10! )-0*! )*-5*'(('*! (0*! 21! .',5'M! cHV10(('qF! /'!

)1((15'!10!+-2!/0!U,&)2-.F!/-..'!0.!$B&-,5.15'!/'!+'$$'!)*1$,30'!\!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!N02,0(!w7T_"a^VF!Y-B3?'%3$%Q-)&%N3$,3+'%'&%')%U=-(?1'F!_1*,(F!:?[gF!4-2M!:F!)M![M!

[!62,q1O'$%!W"TJ6]F!Y-B3?'%')%N(1.='%'&%8%N-)+&3)&1)-/7'%')%FGH`F!7-./*'(!>!_1*,(F!A1*1/1.F!:;?iF!)M!:<[M!

g!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!h?M!



!

! [:e!

7'(!4-,$0*'(!)1*$,+02,8*'(F!/-.$!21!+,*+021$,-.!(0*!+'$$'!*-0$'!'($!L-*$!*1*'!)'./1.$!21!(1,(-.!/'(!

.',5'(F! (-.$! '.2'4B'(! /'! /'((0(! 2'0*(! *-0'(! '$! )21+B'(! (0*! 0.! $*1~.'10!s! 2'(! *-0'(! (0,4'.$!

)-*$B'(!(0*!0.!10$*':M!

6.(0,$'F!1L,.!/'!(H1G0($'*!10P!+-./,$,-.(!*'.+-.$*B'(!2-*(!/0!4-#15'F!21!&1G'0*'!)1*$,'!/'(!

4-,$0*'(!('!/B&-.$'M!S*1.+%,*!0.!+-2!$'2!30'!+'20,!/0!A-.$>W'.,(!,&)2,30'!'.!'LL'$!/'(!

+-.$*1,.$'(!10$*'(!30'!+'22'(!/'(!*-0$'(!/'!)21,.'(M!J-.!w*�/'.'*!,./,30'!/1.(!(-.!*B+,$!
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m$*'! *'21$,4'&'.$! B2'4B'F! $1./,(! 30'! 21! )-.+$012,$B! /0! ('*4,+'! '($! 5B.B*12'&'.$! 1(('q!

+-.($1.$'M!!WH'($!G0($'&'.$!+'!$#)'!/'!+1.10P!30,!1!)'*&,(!10P!]B'*21./1,(!/'!+*B'*!0.!

(#($8&'!/'!$*1.()-*$!*B502,'*M!7'(!4-#15'0*(!(HB$-..'.$!C! G0($'! $,$*'!/'!+'$$'!1((,/0,$B!

+-&&'!2H1.521,(! N-(')%!A1*(%122!4-#1.$!/1.(!2'!(#($8&'!/'(!#('g+,5$1&!Y!0.!$*1.()-*$!

B$*1.5'!Z[! 30H,2! +-&)1*'! 10! (#($8&'! /'(! &122'(>)-($'! 1.521,('(! )1*! 2H-*51.,(1$,-.M!

f0'230'(!1..B'(!)20(!$X$F!T..'>A1*,'!/0!E-++15'!/B+*,$!B512'&'.$!+'$$'!*B5021*,$B!/0!

('*4,+'!/1.(!0.'!/'!('(!2'$$*'(!\!30HY!-.!$*-04'!)1*!$-0$'!21!V-221./'F!&1!+%8*'!(�0*F!/'(!

O1*30'(F!30,!)1*$'.$!/H%'0*'!'.!%'0*'!(1.(!1$$'./*'!)'*(-..'M!]-0(!'.!)*,&'(!0.'!)-0*!

7'#/'!ZgM! S,.12'&'.$!)-0*!T..!"1/+2,LL'! +H'($! +'$$'! *B5021*,$B!30,! G0($,L,'! 21! Y!&B$%-/'!

.B'*21./1,('!Z! /'! +-&)$'*! 2'(! /,($1.+'(! '.! $'&)(! /'! $*1.()-*$!\! Y!71! )-.+$012,$B! /'(!

/B)1*$(!'$!1**,4B'(!/'(!+-+%'(!/H'10!'($!O,'.!+-..0'F!'$!G0($,L,'!21!&B$%-/'!.B'*21./1,('!

/'!+-&)$'*!2'(!/,($1.+'(!'.!%'0*'(!'$!.-.!'.!2,'0'(!-0!'.!&,2'(!ZhM!!

! t!2H,.4'*('!/'!21!.14,51$,-.!(0*!+1.12F!4-#15'*!(0*!/'(!L2'04'(!'$!*,4,8*'(!+-&)-*$'!

/'!.-&O*'0P!,.+-.4B.,'.$(M!7'!*B5,&'!%#/*102,30'!'($!)1*!/BL,.,$,-.!,.+-.($1.$F!&m&'!

/1.(!2'(!+-0*(!/H'10!1&B.15B(M!T,.(,F!2'(!+*0'(!-0!2'(!(B+%'*'(('(F!+#+2,30'(!&1,(!)1*L-,(!

,&)*B4,(,O2'(F!'.$*14'.$!0.'!+,*+021$,-.!*B502,8*'!'$!&m&'!2H,.$'*/,('.$!$-$12'&'.$<M!7,B!

10P! L20+$01$,-.(! /0! .,4'10! /'! 2H'10F! 2'! /'0P,8&'! -O($1+2'! '($! 2'! *,(30'! /'! 2H1++,/'.$F!

+-&&'!(HB+%-0'*!(0*!2'(!5*14,'*(!-0!(H'.2,('*!2-*(30'!2'!$,*1.$!/H'10!('!*B482'!$*-)!L1,O2'M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!C<1*^F!)M!egM!

[! Y!^%'('! O-1$(! 1*'! 4'*#! )'+02,1*! +-.4'#1.+'(!ZM! N-(')%! AT"UVT77F! #(34'7+% &5(-$?5% Z-773)*0% c73)*'(+0%
U'(.3)B0%P').3(g0%[q'*')0%:3/73)*0%W$++130%#5'%Vg(31)'0%3)*%R-73)*0%1)%&5'%r'3(+%FG`H0%FG`J0%3)*%FGGI%t{uF!
7-./*'(F!T2&-.F!:;;[F!4-2M!:F!)M![:M!

g!T..'>A1*,'!cR!EaWWTD6F!:'&&('+%*'%Q3*3.'%*$%i-,,3?'F!-/^%,1&^F!)M!ei>;=M!

h!T..!"TcW7KSS6F!\-$()'B%.3*'%1)%&5'%+$..'(%-O%FGJj%&5(-$?5%Z-773)*%3)*%&5'%m'+&'(%c(-)&1'(%-O%U'(.3)B%
q1&5%3%('&$()%*-q)%&5'%W51)'F!c0O2,.F!xM!_-*$'*!>!_!x-51.!'$!12MF!:;i<F!)M!:;M!

<!A10*,+'!cTRATU!9/,*M@F!Z1+&-1('%?=)=(37'%*'+%&',5)16$'+%KF!-/^%,1&^F!)M![i;M!



!

! [[:!

7'(! )*B+10$,-.(! )*,('(! )1*! 2'! +1),$1,.'! /'! 2H'&O1*+1$,-.! /'! A1*+'2! /'! U'**'(! 20,!

)'*&'$$'.$!/HB4,$'*!/'!(HB+%-0'*F!&1,(!*'./'.$!(-.!$*1G'$!(0*!2HK..!'.!T0$*,+%'!$*-)!2-.5!

C!(-.!5-Q$!\!!

W')'./1.$F! $-0$! +%1*&B! 30'! GHB$1,(! /'! 2H1()'+$! 15*B1O2'! /'(! *,4'(! /'! 2HK..F! G'! L0(! 0.! )'0!

+-.$*1*,B!/'!21!2'.$'0*!/'!.-$*'!&1*+%'F!'$!/'!$-0$'(!2'(!)*B+10$,-.(!30H,2!.-0(!L1221,$!)*'./*'!

)*'(30HC!+%130'!,.($1.$!)-0*!B4,$'*!/Hm$*'!'.5*14B(:M!!

7HK..!.H'($!)1(!0.!+1(!)1*$,+02,'*F! 21!.14,51$,-.!(0*! 21!7-,*'!-0! 2'!"%X.'!'($!B512'&'.$!

+-&)2,30B'[! /'!&m&'! 30'! (0*! 2'! c1.0O'gM! 7'! ('+-./! ,.+-.4B.,'.$!&1G'0*!2-*(! /H0.'!

.14,51$,-.! L204,12'! +-.(,($'! '.! 21! L-*+'! &-$*,+'M! t! 2H,.4'*('! /'(! +1.10PF! 2'(! L2'04'(! '$!

*,4,8*'(!(-.$!+1*1+$B*,(B(!)1*!0.!B+-02'&'.$!'$!/-.+!0.!+-0*1.$!)-041.$!m$*'!+-.(B30'.$M!

c1.(! 2'! ('.(! /0! +-0*1.$F! 21! .14,51$,-.! .H-LL*'! )1(! 0.'! 4,$'(('! (0)B*,'0*'! C! 21! *-0$'hF!

/'41.$!&m&'!)1*L-,(!m$*'!+-&)2B$B'!)1*!21!L-*+'!/0!4'.$M!t!2HB+%'22'!/'!2H60*-)'!'$!(0*!

0.'!)B*,-/'!/H0.!(,8+2'F! ,2!/'4,'.$! $*8(!+-&)2,30B!/'!5B.B*12,('*F!&1,(!51*/-.(!+-&&'!

-*/*'! /H,/B'! 30'! 2'! $*1G'$! (H'LL'+$0'! O,'.! )20(! 1,(B&'.$! /1.(! 2'! ('.(! /0! +-0*1.$! 30'!

2-*(30H,2!(H15,$!/'!2'!*'&-.$'*M!6.!'LL'$F!141.$!21!41)'0*F!2'!%1215'!'($!21!('02'!L-*+'!&-$*,+'!

+-.(B30'.$'! /,()-.,O2'M! a*F! 2'! $*1.()-*$! )1*! %1215'! '($! +-Q$'0P! '.! )20(! /Hm$*'! $*8(!

+%*-.-)%15'M!^*'.$'!C!301*1.$'!+%'410P!(-.$!)1*!'P'&)2'!.B+'((1,*'(!)-0*!$,*'*!G0(30HC!

$*-,(!+'.$(!$-..'(!/H'&O1*+1$,-.(F!+'21!'.!0.'!$*'.$1,.'!/'!G-0*(!)-0*!*'&-.$'*!2'!"%X.'F!

/HT*2'(!C!7#-.!'.!B$B<M!6.!%,4'*F!2'!&m&'!$*1G'$!.B+'((,$1,$!)20(!/'!/'0P!&-,(!/'!$*1.()-*$M!!

! _*,.+,)12!&-/'!/'!$*1.()-*$!/'!&1*+%1./,('(F!2'!$*1.()-*$!L204,12F!10((,!O,'.!)1*!

L2'04'(!'$!*,4,8*'(!30'!)1*!+1.10PF!.H'($!)1(!2'!&-/'!/'!$*1.()-*$!)*BLB*B!/'(!4-#15'0*(M!

W'(!/'*.,'*(!+-&&'!U02q'*!('!/B+-0*15'.$!'$!+%-,(,(('.$!/'!.'!)1(!.14,50'*M!K2!'P)2,30'!

1,.(,!)1*!2H1++0&021$,-.!/'!/B(15*B&'.$(!)*-O1O2'(!(-.!+%-,P!\!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!A1*+'2!c6!U6""6UF!Y-B3?'%*3)+%7'%#B(-7%'&%$)'%/3(&1'%*'%73%i341M('%/')*3)&% 723))='%FHFFF!_1*,(F!]')4'0F!
:?[gF!4-2M![F!)M!:hhM!

[!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!hi><=M!

g!Y!T!&'(0*'!30H-.!(H1))*-+%'!/'!J,'..'!|j}!2'!L2'04'!('!+-04*'!/H0.'!L-02'!/H~2'(!30,!'&O1**1(('.$!(-.!
+-0*(!'$! *'$1*/'.$!O'10+-0)! 21!.14,51$,-.M!_20(!/H0.'! L-,(!.-0(! $-0+%-.(!(0*!/'(!O1.+(!/'!(1O2'!-0!/'!
5*14,'*F!&1,(!)1(!1(('q!*0/'&'.$!)-0*!(0()'./*'!.-$*'!&1*+%'!ZM!T/-2)%'!E7T]fRKF!Y-B3?'%')%i$7?3(1'%
/')*3)&%723))='%FHjFF!-/^%,1&^F!)M![:M!

h!A10*,+'!c10&1(!'($,&'!C!'.4,*-.!g=!l,2-&8$*'!21!/,($1.+'!)1*+-0*0'!)1*!G-0*!(0*!21!7-,*'!C!21!L,.!/0!IJKKK'!
(,8+2'M!A10*,+'!cTRATU!9/,*M@F!Z1+&-1('%?=)=(37'%*'+%&',5)16$'+%KF!-/^%,1&^F!)M!:i;M!

<!C<1*^F!)M![i?M!



!

! [[[!

t!&,/,! G'!)1*$,(!/'!7#-.F!�!)*,(!21!*-0$'!/'!A1*(',22'M!A1!)*'&,8*'! ,/B'!B$1,$!/H122'*! G0(30HC!

T4,5.-.!)1*!2'!W-+%'!/H'10F!O1*30'!)0O2,30'!30,!/'(+'./!2'!"%X.'!/'0P!L-,(!)1*!('&1,.'!s!&1,(!

-.!&'!/B+-.(',221!+'$$'!&1.,8*'!/'!4-#15'*M!a.!#!*'.+-.$*'!(-04'.$!&1041,('!+-&)15.,'F!2'!

)1((15'!.H'($!)1(!(1.(!/1.5'*F!2'!5~$'!&1041,(F!�!14'+!/0!O*-0,221*/!-0!0.!4'.$!+-.$*1,*'F!-.!

*,(30'!/'!*'($'*!2-.5$'&)(!'.!+%'&,.:M!

A125*B!+'(!B+0',2(!'$!21!2'.$'0*!/0!4-#15'F!/H10$*'(!4-#15'0*(!-)$'.$!.B1.&-,.(!)-0*!2'!

$*1.()-*$! L204,12F! +1*! &-,.(! L1$,51.$M! 6.! 'LL'$F! /'&'0*1.$! 10((,! *1),/'F! &1,(! )20(!

+-.L-*$1O2'! 30'! 2'(! /,2,5'.+'(F! 2'! $*1.()-*$! L204,12! '($! $*8(! )*1$,30B! )1*! 21! )-)021$,-.!

1.521,('[F! +'!30,! '($!10((,! 2'!+1(!10P!_1#(>E1(M! K.4'*('&'.$F!/1.(! 2'!(0/!/'! 2H60*-)'! 2'!

$*1.()-*$!L204,12!'($!)'0!'&)2-#BM!W')'./1.$F!21!&,('!'.!('*4,+'!/'(!)*'&,'*(!.14,*'(!C!

41)'0*! 10! /BO0$! /0! IKI'! (,8+2'! +-./0,$! C! 0.! .-04'2! '((-*! /'! 21! O1$'22'*,'gF! +-&&'! 2'!

+-.L,*&'!T/-2)%'!E21.30,!C!)*-)-(!/0!c1.0O'!\!Y!c'!7,.q!C!J,'..'F!2'!4-#15'!'.!O1$'10!C!

41)'0*!'($!0.!'.+%1.$'&'.$!+-.$,.0'2j!Zh!\!

71!.14,51$,-.!C!41)'0*!1!*B4B2B!/1.(!2'!c1.0O'!0.'!L-02'!/H141.$15'(!10P30'2(!)'*(-..'!.H'Q$!

-(B!(-.5'*F!2-*(30H-.!.'!)-041,$!#!+,*+02'*!30'!(0*!/'!2-0*/(!O1$'10PF!$*1~.B(!)1*!/'(!+'.$1,.'(!

/'! +%'410P!C! 21! *'&-.$B'!'$! 2,4*B(! 10P! +1)*,+'(! /0!^%12u'5F! C! 21! /'(+'.$'M! T0G-0*/H%0,F! 2'!

c1.0O'!'($!'.!)-(('((,-.!/H0.'!&1*,.'!()B+,12'F!1))*-)*,B'!10P!,**B5021*,$B(!'$!10P!(-20$,-.(!

/'! +-.$,.0,$B! /'! (-.! +-0*(M! W'$$'! &1*,.'! 1! 1+30,(! '.! )'0! /'! $'&)(! /'(! )*-)-*$,-.(!

+-.(,/B*1O2'(F!'$!30-,30H'22'!(-,$!'.+-*'!L-*$!2-,.!/'!2H,&)-*$1.+'!/'!+'22'!/0!"%,.F!&-.!-),.,-.!

'($!30H'22'!21!/B)1(('*1!O,'.$X$!/'!$-0$'!21!(0)B*,-*,$B!/0!c1.0O'<M!

S,.12'&'.$F! (,! 21! .14,51$,-.! L204,12'! )'0$! ('! (0)'*)-('*! 14'+! 2'(! *-0$'(! /'! $'**'! '$! /'!

),'**'F!'.!*'41.+%'!2'!('+-./!&-/'!/'!$*1.()-*$!(0*!'10F!30H'($!21!.14,51$,-.!&1*,$,&'F!

.'!)'0$!'.!10+0.!+1(!m$*'!*'&)21+B!2-*(30H-.!*'+-0*$!C!20,M!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!N-%1..!UR7�6"F!\-$()37%*2$)%4-B3?'F!-/^%,1&^F!)M!?[M!

[!_%,2,)!ETDx677F!#5'%#(3)+/-(&%W'4-7$&1-)%O(-.%FGGIF!-/^%,1&^F!)M!g=M!

g!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!<:M!

h!T/-2)%'!E7T]fRKF!Y-B3?'%')%i$7?3(1'%/')*3)&%723))='%FHjFF!-/^%,1&^F!)M!:iM!

<!C<1*^F!)M!h<M!



!

! [[g!

:3%)341?3&1-)%.3(1&1.'%E%)341?3&1-)%,�&1M('%'&%.'(+%1)&=(1'$('+%

! 7'!$'**,$-,*'!/'!2H60*-)'!'($!+-&)-(B!/H0.'!&#*,1/'!/H~2'(!1,.(,!30'!/'!2,$$-*10P!

2-.5(!/'!)20(,'0*(!+'.$1,.'(!/'!&,22,'*(!/'!l,2-&8$*'(M!t!2H-0'($F!21!L1d1/'!1$21.$,30'F!/'!

D,O*12$1*!G0(30H10!W1)!]-*/!'.!]-*485'F!'.52-O1.$!21!A1.+%'F!21!&'*!/0!]-*/!'$!21!&'*!

E12$,30'F!1,.(,!30'! 2'(! ~2'(!O*,$1..,30'(F!+-.($,$0'! 2H-04'*$0*'!&1*,$,&'!(0*! 2'!*'($'!/0!

&-./'M!T0!U0/!'$!C! 2H6($F! 21!&'*!AB/,$'**1.B'!'$! 21!&'*!]-,*'!)'*&'$$'.$!/'(! 2,1,(-.(!

&1*,$,&'(!14'+!2HTL*,30'!'$!2'!A-#'.>a*,'.$M!71!.14,51$,-.!.H'($!)1(!('02'&'.$!2'!&-/'!

/'!$*1.()-*$!)'*&'$$1.$!/'!G-,./*'!2'(!$'**'(!2-,.$1,.'(!'$!/H1((0*'*!2'!+-&&'*+'!+-2-.,12M!

K2!'P,($'!$-0$!0.!(#($8&'!/'!$*1.()-*$F!10((,!O,'.!/'(!4-#15'0*(!30'!/'(!&1*+%1./,('(F!C!

0.'!B+%'22'!O'10+-0)!)20(!*B/0,$'F!)-0*!*'2,'*!/'(!~2'(!)*-+%'(!10!+-.$,.'.$!-0!/'0P!)-*$(!

2'!2-.5!/'!21!+X$'M!71!.14,51$,-.!&1*,$,&'!'($!0.!&-/'!/'!$*1.()-*$!21*5'&'.$!0$,2,(B!/1.(!

2'(!)*1$,30'(!/0!4-#15'!'.!60*-)'M!!

! 7'! $*1.()-*$! $'**'($*'!'($! +-..'+$B!14'+! 2'! $*1.()-*$! L204,12! '$!&1*,$,&'!)1*! 2'(!

)-*$(F!4B*,$1O2'(!,.$'*L1+'(!'.$*'!+'(!$*-,(!&-/'(!/'!/B)21+'&'.$M!6.!*852'!5B.B*12'F!2'!

+%1.5'&'.$!/'!&-/'!/'!$*1.()-*$!1,.(,!30'!2'(!2,1,(-.(!L204,12'(!'$!&1*,$,&'(!.'!)'04'.$!

(H'LL'+$0'*!30'!/1.(!2'(!)-*$(M!6.!'LL'$F!C!2H'P+')$,-.!/'(!$*8(!)'$,$'(!'&O1*+1$,-.(F!0.'!

,.L*1($*0+$0*'!$'22'!30'!/'(!)-.$-.(!/'(!-0!301,(!'($!.B+'((1,*'!)-0*!)-04-,*!'&O1*30'*!

'$! /BO1*30'*!&1*+%1./,('(! '$! 4-#15'0*(F! 1,.(,! 30'! /'(! '10P! (0LL,(1&&'.$! )*-L-./'(!

('2-.! 21! $1,22'! '$! 2'! $,*1.$!/H'10!/0!.14,*'M!W'(! 2,&,$'(!*'($*',5.'.$!/-.+! 21!&-O,2,$B!'.!

.H-LL*1.$!10P!4-#15'0*(!30'!21!)-((,O,2,$B!/'!('!/B)21+'*!/'!)-*$!'.!)-*$M!

! t! 2HB+%'22'! /0! 4-#15'! '.! 60*-)'F! .-0(! )-04-.(! /,LLB*'.+,'*! /'0P! $#)'(! /'!

.14,51$,-.M!7'!)*'&,'*!'($!21!.14,51$,-.!Y!-O2,51$-,*'!ZF!+H'($>C>/,*'!0.'!2,1,(-.!&1*,$,&'!

)-0*!*'G-,./*'!0.'!~2'M!f0H,2!(H15,(('!/'!2HT.52'$'**'F!/'!2HK(21./'F!/'!21!U,+,2'F!/'!2H~2'!/'!

U''21./!10!c1.'&1*l!-0!/H0.'!~2'!/'(!W#+21/'(F!2'(!4-#15'0*(!/-,4'.$!-O2,51$-,*'&'.$!('!

/B)21+'*!(0*!21!&'*M!7'!('+-./!$#)'!/'!.14,51$,-.!'($!+'20,!30'!.-0(!)-04-.(!1))'2'*!21!

Y!+-&&-/,$B!ZM! WH'($! 0.'! .14,51$,-.! +X$,8*'F! 1#1.$! )-0*! 141.$15'! /Hm$*'! )1*L-,(! )20(!

*1),/'!'$!)20(!+-&&-/'!30'!2'!$*1.()-*$!$'**'($*'M!7'(!'P'&)2'(!2'(!)20(!&1*301.$(!(-.$!

2-*(30'! 21! +X$'!'($! 1++,/'.$B'!'$!30'! 2'! *'2,'L! +-&)2,30'! 2'!/B)21+'&'.$! $'**'($*'F!)1*!

'P'&)2'!(0*!21!+X$'!.-*4B5,'..'!-0!'.!AB/,$'**1.B'F!'.$*'!21!WX$'!/HTq0*!'$!21!+X$'!2,50*'F!

)-0*!B4,$'*!2H'P$*m&'!(0/!/'(!T2)'(M!!!

! 6.$*'!2'!/BO0$!/0!IJKKK'!'$!2'!&,2,'0!/0!IKI'!(,8+2'F!2'(!$'+%.,30'(!.1412'(!B4-20'.$!

L-*$'&'.$M! 7'(! O1$'10P! C! 4-,2'! ('! )'*L'+$,-..'.$F! $1.$! 10! .,4'10! /'(! +-30'(! 30'! /'(!



!

! [[h!

4-,20*'(F!)-0*!1O-0$,*!C!/'(!.14,*'(!30,!.'!('*-.$!/B)1((B(!10!&,2,'0!/0!IKI'!(,8+2'!30'!)1*!

2'(!O1$'10P!C!41)'0*M!c'!21!&m&'!&1.,8*'!30'!)-0*!2'(!4B%,+02'(!$'**'($*'(F!2'(!4-#15'0*(!

'&)*0.$'.$! /'(! '&O1*+1$,-.(! $*8(! 41*,B'(M! U'2-.! 21! 2-.50'0*! /'! 21! .14,51$,-.F! 2'(!

+-./,$,-.(!5B-5*1)%,30'(!'$!&B$B-*-2-5,30'(!n!-.!.'!.14,50'!)1(!/'!21!&m&'!&1.,8*'!
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+-.(B30'.$M!a0$*'!2'(!*'+%'*+%'(!'LL'+$0B'(!/1.(!2'!$*1+B!'$!2'!*'4m$'&'.$!/'(!*-0$'(F!2'(!

)*-5*8(!/0!5B.,'!+,4,2!(-.$!$-0$!10((,!+-.(,/B*1O2'(M!T0!IJKKK'!(,8+2'F!2'(!)-.$(!'.!),'**'!

*'&)21+'.$!)*-5*'((,4'&'.$! 2'(! L*15,2'(!)-.$(!'.!O-,(!'$!(0*$-0$! 2'(!O1+(F!-LL*1.$!1,.(,!

)20(!/'!+-.($1.+'!'$!/'!*1),/,$B!(0*! 2'(! ,$,.B*1,*'(M!7H'LL-*$!+-.+B/B!)-0*!$*14'*('*! 2'(!

+-0*(!/H'10!1$$',.$!(-.!1)-5B'!14'+!2'!&B$12!'$!2'(!)-.$(!(0()'./0(F!C!2H,&15'!/0!)*'&,'*!

)-.$!(0()'./0!L*1.d1,(F!G-,5.1.$!^1,.!'$!^-0*.-.!10>/'((0(!/0!"%X.'!+-.($*0,$!'.!:?[<M!

_1*12282'&'.$F!2H1&B.15'&'.$!/'(!+-2(!12),.(!+-&&'!2'!U,&)2-.!'$!2'!A-.$>W'.,(!'LL'+$0B!

(-0(!2H6&),*'!+-.$*,O0'!C!L1+,2,$'*!2'(!/B)21+'&'.$(!/'!)1*$!'$!/H10$*'!/'(!T2)'(hM!!!

7'! $*141,2!/'(!_-.$(!'$!W%10((B'(!('!*B482'! L-./1&'.$12!10P!IJKKK'!'$!IKI'!(,8+2'(M!

7H%,($-*,'.! .H'($! )1(! ('02! C! &'(0*'*! 2'(! )*-5*8(! 'LL'+$0B(F! 2'(! +-.$'&)-*1,.(! /'! +'(!

$*1410P!2'(!*'+-..1,((1,'.$!/BGCF!$'2!0.!4-#15'0*!(0,(('!1.-.#&'!1221.$!/'!D'.84'!C!_1*,(!

'.!:;i:!\!!

7'(!*-0$'(!/'!21!E-0*5-5.'!(-.$!$*8(!O'22'(!s!,2!.'!L10$!)1(!(H'.!B$-..'*F!21!+-&)15.,'!/'(!_-.$(!

'$! W%10((B'(! 1! $-0G-0*(! $*-04B! O-.! .-&O*'! /'! 5'.(! /,()-(B(! C! 122'*! $*141,22'*! /1.(! +'$$'!

)*-4,.+'! (,! L'*$,2'! '.! 4,.(! /B2,+,'0P!s! 1G-0$'q! C! +'21! 21! (0*4',221.+'! /'(! B$1$(! '$! /'(!

/B)1*$'&'.$(F!'$!21!.B+'((,$B!/H'.$*'$'.,*!/'(!+%'&,.(!(1.(!+'(('!-++0)B(!)1*!0.'!&02$,$0/'!

/'!4-,$0*'(!/'($,.B'(!)-0*!2'(!)*-4,.+'(!&B*,/,-.12'(!-0!2'(!)1#(!B$*1.5'*(F!'$!41,'%'&%4'(+3<M!!
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:!62,(1!Ja]!c6"!"6Ww6F!Y-B3?'%')%e77'.3?)'0%*3)+%7'%#B(-7%'&%')%C&371'F!_1*,(F!:?:iF!4-2M!:F!)M![h=M!

[! N'1.>T2'P1./*'! ERWVa]F! :3% U(M,'% ,-)&1)')&37'% '&% 73% Q-(='0% 4-B3?'0% +=d-$(% '&% =&$*'+% 51+&-(16$'+F! _1*,(F!
D-(('2,.F!:?hgF!)M!h:eM!

g!c1.,'2!"aWV6F!:'+%,1(,$73&1-)+%*3)+%72A$(-/'%.-*'()'F!-/^%,1&^F!)M![:eM!

h!A1*+'2!E21.+%1*/!*'+'.('!:;===!4-,$0*'(!$*14'*(1.$!2'!A-.$!W'.,(!'.!:?:=M!A1*+'2!E7T]WVT"cF!:'+%(-$&'+%
*'+%e7/'+%-,,1*')&37'+%8%72=/-6$'%)3/-7=-)1'))'%_FGJ`;FHFabF!D*'.-O2'F!NM!T22,'*F!:i[=F!)M!g[?>g[iM!

<!T]a]bA6F!\-$()37%*2$)%4-B3?'%*'%U')M4'%8%R3(1+0%/3(%73%P171?'),'0%O31&%')%FGJFF!-/^%,1&^F!)M!?gM!
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! [g;!

c3,171&'(% 7'%*=/73,'.')&%')%A$(-/'%E% 72=73<-(3&1-)%/(-?('++14'%*'%
72-(?3)1+3&1-)%*$%&(3)+/-(&%

:'%+B+&M.'%/-+&37%E%/('.1'(%!%(=+'3$%9%*'%&(3)+/-(&%

7'!)*,.+,)'!/'!L-.+$,-..'&'.$!/0!(#($8&'!)-($12!'P,($'!/')0,(!2HT.$,30,$B!/1.(!/'!

.-&O*'0('(! +,4,2,(1$,-.(M! K2! .H'($! /-.+! )1(! 0.'! ,.4'.$,-.! /'! 2H60*-)'! &-/'*.'M!

W')'./1.$F!10!IJKKK'!'$!/1.(!21!)*'&,8*'!&-,$,B!/0!IKI'!(,8+2'!2'!*X2'!/'!21!)-($'!'($F!)-0*!2'!

4-#15'!C!2HB+%'22'!'0*-)B'..'F!'(('.$,'2M!S-./B'!/1.(!(1!L-*&'!&-/'*.'!'.!S*1.+'!)1*!

7-0,(!IK!'.!:h;;F!&1,(!0.,30'&'.$!C! 2H0(15'!/'! 2H1/&,.,($*1$,-.! *-#12'F! 21!)-($'!'($! 2'!

)*'&,'*!(#($8&'!/HB+%1.5'!5B*B!)1*!21!&-.1*+%,'!/1.(!(-.!$'**,$-,*':M!7H-*51.,(1$,-.!/'!

21! )-($'! *')-('! (0*!0.!&1,2215'! $'**,$-*,12! /'! *'21,(F! 2'! 2-.5! /H1P'(! /'! +-&&0.,+1$,-.F!

5B.B*12'&'.$!2'(!*-0$'(!2'(!)20(!,&)-*$1.$'(M!!

7'!$'*&'!Y!)-($'!Z!/B(,5.'!2'!*'21,(!'$!)1*!1.$-.-&1('!21!/,($1.+'!'.$*'!/'0P!*'21,(M!

6.!S*1.+'F!+'$$'!/,($1.+'!1!B4-20B!/'!2HB)-30'!&-/'*.'!10!)*'&,'*!G1.4,'*!:?h=F!/1$'!/'!

(-.! *'&)21+'&'.$! -LL,+,'2! )1*! 2'! l,2-&8$*'[M! R.'! )-($'! B30,410$! '.! &-#'..'! C! iF;!

l,2-&8$*'(!'.!:;=?!914'+!0.!B+1*$!/H,.$'*4122'!/'![!Fh<!l&@!'$!C!;F<!l,2-&8$*'(!'.!:?gg!

9B+1*$! /H,.$'*4122'! /'! :F;:! l&@gM! W')'./1.$F! 21! /,($1.+'! '.$*'! /'0P! *'21,(! .H'($! 30'!

*1*'&'.$!/H0.'!)-($'F!'22'!)'0$!m$*'!+-&)$B'!'.!301*$!-0!/'&,>)-($'M!T,.(,F!2HB+1*$!'.$*'!

/'0P!*'21,(!105&'.$'!10!+-0*(!/'!21!)B*,-/'F!)1((1.$!/'!:[Fg!l,2-&8$*'(!'.!&-#'..'!'.!

:;=?!C!:hFg!l,2-&8$*'(!'.!:?gghF!-0!/H0.'!)-($'!'.!:;=?!C!/'0P!)-($'(!'.!:?gg<M!!

W'(! *'21,(! (-.$! 5B*B(! )1*! 0.! Y!&1~$*'! /'! )-($'!Z! '$! +-&)-*$'.$! $-0(! 0.! +'*$1,.!

.-&O*'!/'!+%'410P!*')-(B(!'$!/,()-.,O2'(!1,.(,!30'!/'(!Y!)-($,22-.(!ZF!+H'($>C>/,*'!/'(!

+-./0+$'0*(M!7'(!4-#15'0*(!)'04'.$!1,.(,!'&)*0.$'*!0.!+'*$1,.!.-&O*'!/HB30,/B(!C!0.!

*'21,(F! 2'(! 1$$'2'*! C! 2'0*! 4-,$0*'F! *-02'*F! )0,(! 2'(! B+%1.5'*! +-.$*'! /'(! +%'410P! L*1,(! '$!

*')-(B(!10P!*'21,(!(0,41.$(M!7'!)-($,22-.!1$$1+%B!10!*'21,(!+-./0,$!2'(!+%'410P!'.!&-.$1.$!

2H0.!/H'0PF!)0,(!0.'!L-,(!1**,4B!10!*'21,(F!,2!1!)-0*!&,((,-.!/H'LL'+$0'*!2'!$*1G'$!,.4'*('!/1.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:! T..'!E"6^TD]a776! '$!],+-21(!J6"cK6"F! Y!K&15'(! /H0.! *B('10! '.!B4-20$,-.{\! 2'(! *-0$'(! /'! )-($'! /1.(! 21!
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[!V'.*,!WTJTK776UF!:3%(-$&'%O(3)h31+'F!-/^%,1&^F!)M!:[<M!

g!T..'!E"6^TD]a776!'$!],+-21(!J6"cK6"F!Y!71!&'(0*'!)-($12'F!*'L2'$!/'(!B4-20$,-.(!/1.(!2'!*1))-*$!10!$'&)(!
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2'! O0$! /'! *1&'.'*! 2'(! +%'410P! C! 2'0*! *'21,(! /H1$$1+%'M! 7H141.$15'! B4,/'.$! /'! +'$$'!

-*51.,(1$,-.!'($!30H'22'!-LL*'!21!)-((,O,2,$B!/'!)1*+-0*,*!/'(!/,($1.+'(!O,'.!(0)B*,'0*'(!'.!

)*-L,$1.$!/H0.'!4,$'(('!O,'.!)20(!B2'4B'!30H'.!.'!+%1.5'1.$!)1(!/'!+%'410PM!!

t!2HB)-30'!&-/'*.'!,2!'($!.B1.&-,.(!.B+'((1,*'!/'!O,'.!/,($,.50'*!2'(!/'0PF!)0,(!

$*-,(! ('*4,+'(! )*-)-(B(! )1*! +'! Y!('*4,+'! )0O2,+!Z:M! 6.! 'LL'$F! 2'(! +%'410P! /'! )-($'! (-.$!

0$,2,(B(!)-0*!)20(,'0*(!Y!('*4,+'(!ZM!A,(!C!/,()-(,$,-.!C!)*,P! *B52'&'.$B!)1*! 2'!)-04-,*!

*-#12F!2'(!+%'410P!(-.$!1,.(,!0$,2,(B(!10((,!O,'.!)1*!2'(!Y!+-0**,'*(!Z!$*1.()-*$1.$!2'(!2'$$*'(!

30'!)1*!2'(!4-#15'0*(M!6.!:;?hF!2H1.521,(!N-%.!_12&'*!+*B'!0.!.-04'10!('*4,+'[!\!2'!.317%

,-3,5F!*1),/'&'.$!,&,$B!)1*!$-0(!2'(!10$*'(!v$1$(!'0*-)B'.(M%7'!)*,.+,)'!/'!21!&122'>)-($'!

&,(!'.!('*4,+'!'.!:;ig!'.!S*1.+'!'($!/'!$*1.()-*$'*!0.!.-&O*'!*'($*',.$!/'!4-#15'0*(!

/1.(!2'(!4-,$0*'(!$*1.()-*$1.$!2'!+-0**,'*!'$!2'(!/B)m+%'(M!6.!S*1.+'F!O,'.!30H0$,2,(1.$!2'(!

&m&'(! +%'410P! 30'! 21! )-($'! 10P! 4-#15'0*(F! 2'(! &122'(>)-($'! G-0,(('.$! /H0.'!

*B52'&'.$1$,-.! ()B+,L,30'! 2'(!10$-*,(1.$!C! +,*+02'*!/'!.0,$! '$! (0*$-0$!C! L1,*'! +-0*,*! 2'(!

+%'410P!10!512-)M!N0(30HC!2H148.'&'.$!/0!+%'&,.!/'!L'*F!+'!&-#'.!/'!$*1.()-*$!'($!2'!)20(!

*1),/'F!&1,(!10((,!2'!)20(!+-Q$'0PgM!W-&&'!2'!*'($'!/'(!4B%,+02'(!*-0$,'*(F!2'0*!+-.+')$,-.!

B4-20'! /1.(! 21! )*'&,8*'! &-,$,B! /0! IKI'! (,8+2'! )1*12282'&'.$! 10! )'*L'+$,-..'&'.$! /0!

(#($8&'! )-($12M! D*�+'! C! +'(! )*-5*8(! 2'(! 4,$'(('(! 105&'.$'.$! $*8(! .'$$'&'.$F! /'! h!

l,2-&8$*'(!)1*!%'0*'!C! 21! L,.!/0!IJKKK'F! C!;!'.!:?:h!)-0*! +02&,.'*!C!0.'!4,$'(('!/'!:<!

l,2-&8$*'(!)1*!%'0*'F!1**m$(!+-&)*,(!'.!:?h?hM!7'!(141.$!U0,(('!A1*+>T050($'!_,+$'$!.'!

$1*,$!1,.(,!)1(!/HB2-5'(!C!)*-)-(!/'(!.317%,-3,5%1.521,(!/-.$!('!(-.$!,.(),*B(!2'(!&122'(>

)-($'!L*1.d1,('(!'$!'0*-)B'..'(F!1221.$!&m&'!G0(30HC!+-&)1*'*!21!+B2B*,$B!/'!21!4-,$0*'!C!

0.'!&-.$5-2L,8*'!\!!

7H,.4'.$,-.!/0!.317% ,-3,5! 9+1**-(('!/'! 21!&122'@!'($!C!&-.!('.(!0.'!/'! +'22'(!30,!)'04'.$!

,./,30'*!0.'!+,4,2,(1$,-.!)-*$B'!C!(-.!.3S1.$.M!^-0(!2'(!(-,*(F!C!2H%'0*'!/'!21!)-($'F!,2!)1*$!/0!

O0*'10F! (0*! +%1+0.'! /'(! 5*1./'(! *-0$'(! 30,! *1#-..'.$! /'! 21! +1),$12'F! C! $-0(! 2'(! )-*$(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!v2,('!STRF!Y!7'!+%'412!/1.(!2'!$*1.()-*$!)0O2,+!10!IKI'!(,8+2'F!C!$*14'*(!2'(!+-22'+$,-.(!/0!&0(B'!.1$,-.12!/'!
21!J-,$0*'!'$!/0!^-0*,(&'F!W-&),85.'!ZF!C)%[1&$F![=:<F!4-2M![F!.-![;F!)M![M!

[!x,22,1&!TccKUa]F!#5'%-7*%(-3*+%-O%A)?73)*F!-/^%,1&^F!)M!:=gM!

g! W%*,($-)%'! U^Rc6]bF! Y!71! *B4-20$,-.! /'(! $*1.()-*$(! '$! 2H1++B2B*1$,-.! /'! 21! S*1.+'! 9:;;=! >! :?;=@!ZF! 1)!
A1$%,'0!S7a]]6TR!'$!J,.+'.$!DRKDR6]a!9/,*(M@F!P'%7251+&-1('%*'+%&(3)+/-(&+%8%7251+&-1('%*'%73%.-<171&=%@F!"'..'(F!
_R"F![==iF!)M!:[<M!

h!v2,('!STRF!Y!7'!+%'412!/1.(!2'!$*1.()-*$!)0O2,+!10!IKI'!(,8+2'F!C!$*14'*(!2'(!+-22'+$,-.(!/0!&0(B'!.1$,-.12!/'!
21!J-,$0*'!'$!/0!^-0*,(&'F!W-&),85.'!ZF!-/^%,1&^F!)M!e!s!_1$*,+l!AT"WVT]cF!:'%.3�&('%*'%/-+&'%'&%7'%.'++3?'(DE%
$)'%51+&-1('%*$%&(3)+/-(&%/$<71,%')%c(3),'%3$%&'./+%*$%,5'437%FGII%;%FHaIF!_1*,(F!E'2,.F![==eF!)M!:g=>:g:M!
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)*,.+,)10PF!0.'!O'*2,.'!C!301$*'!)21+'(!'$!301$*'!+%'410PF!/-.$!21!)1*$,'!)-($B*,'0*'!L1,$!(1,22,'!

'.!1**,8*'F!'$!*'.L'*&'!0.'!(-*$'!/'!+14'!)-0*!2'(!2'$$*'(F!(0*!2'!+-04'*+2'!/'!2130'22'!'($!0.!

(,85'!L-*$!+-&&-/'!)-0*!2'!?3(*1')!s!2'!$-0$!(0()'./0!(0*!2'(!*'((-*$(!/'!21!4-,$0*'M!|j}!^-0$!

'($!&-.$B!(0*!21!*-0$'!)-0*!21!)20(!5*1./'!/,2,5'.+'F!'$!10+0.'!)-($'!-*/,.1,*'!.'!)'0$!(0,4*'!

+'$! 1$$'215'M! K2! #! 1! )21+'! )-0*! 301$*'! 4-#15'0*(! /1.(! 21! O'*2,.'M! R.'! L-,(! '.$*BF! ,2! L10$! ('!

(-0&'$$*'!,&)2,+,$'&'.$!C!21!/,(+,)2,.'!/'!21!*-0$'M!a.!4-0(!1++-*/'!/'0P!L-,(!4,.5$!&,.0$'(F!

'$!0.'!L-,(!0.'!%'0*'!(0*!4,.5$>301$*'!)-0*!4-(!*')1(!s!'$!(,!4-0(!.H14'q!)1(!21!L1+02$B!/'!/-*&,*!

'.!4-,$0*'F!,2!L10$!4',22'*!s!&1,(!2'(!*-0$'(!(-.$!(,!O'22'(F!'$!2'(!4-,$0*'(!(,!O-..'(F!30H-.!#!/-*$!

L-*$! C! (-.!1,('!|j}!a.!'($! '.! O122-.!s! -.! 4-,$! )1(('*! 2'(! %1,'(F! /'(!&1,(-.(F! /'(!B30,)15'(F!

$-0G-0*(!$-0$!'.!0.!+2,.!/H�,2:M!

c'!21!&m&'!&1.,8*'!30'!2HT.52'$'**'!'$!21!S*1.+'F!2'(!v$1$(!'0*-)B'.(!/B4'2-))'.$!

+%1+0.!'.!)1*12282'!2'0*(!)*-)*'(!(#($8&'(!)-($10PF!$-0(!O1(B(!(0*!2'(!&m&'(!)*,.+,)'(F!

'.$*'!$*1.()-*$!/0!+-0**,'*!'$! $*1.()-*$!/'(!4-#15'0*(F!)1*! 2'(!+%'410P!-0! 2'(!&122'(>

)-($'M!71!)-($'!*0(('!'($!)1*!'P'&)2'!$*8(!'LL,+1+'[F!$1./,(!30'!21!)-($'!%-.5*-,('!(-0LL*'!

10P! IJKKK'! '$! IKI'! (,8+2'(! /H0.! *'$1*/! /'! /B4'2-))'&'.$! )1*! *1))-*$! 10P! 10$*'(! v$1$(!

'0*-)B'.(gM!c'!(-.!+X$BF! 21!&02$,)2,+,$B!/'(!+-&)15.,'(!'.$*14'! 2'! L-.+$,-..'&'.$!/'(!

)-($'(!122'&1./'(M!_1*!'P'&)2'!2'(!/,P!+-&)15.,'(!C!V1&O-0*5!'$!301$*'!C!W-2-5.'h!.'!

+--*/-..'.$!)1(!'LL,+1+'&'.$!2'0*(!*B('10PM!!

7'!(#($8&'!)-($12!'0*-)B'.!'($!/-.+!1(('q!%B$B*-58.'!/1.(!2H'()1+'!'$!B4-20'!(1.(!

+'(('! /1.(! 2'! $'&)(! 10! +-0*(!/'! 21! )B*,-/'! B$0/,B'M! _-0*! *B)-./*'! C! 21! /'&1./'! /'(!

4-#15'0*(F! '.! )20(! /'(! +1*$'(! *-0$,8*'(F! /'(! +1*$-5*1)%'(! '$! 2,O*1,*'(>,&)*,&'0*(!

)*-/0,('.$!/8(!2'!&,2,'0!/0!IJKK'!(,8+2'!/'(!+1*$'(!/'!)-($'F!-LL*1.$!0.'!40'!/H'.('&O2'!/0!

*B('10F!/'(!*'21,(!'$!/'(!+-**'()-./1.+'(<M!7'!(0++8(!/'!+'(!+1*$'(!'($!1$$'($B!)1*!2'0*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!A1*+>T050($'!_KW^6^F!Y-B3?'%*'%&(-1+%.-1+%')%e)?7'&'(('0%')%A,-++'0%'&%')%C(73)*'%/')*3)&%72=&=%*'%723)%CXF!
D'.84'F!:?=[F!)M!h:>h[M!

[!D'-*5'(!7KJ6^F!Z1+&-1('%*'+%(-$&'+%'&%*'+%&(3)+/-(&+%')%A$(-/'F!-/^%,1&^F!)M!g:?M!

g!v41!"K]DF!Y!71!)-($'!/'!V-.5*,'!'$!2'(!*B+,$(!/'!4-#15'!10P!IJKKK'!'$!IKI'!(,8+2'!ZF!1)!A0*,'2!76!"aRI!9/,*M@F!
R-+&'+%*2A$(-/'0%XYCCC';XXC'%+1M,7'DE%d37-)+%*2$)'%51+&-1('%,-./3(='F!_1*,(F!W-&,$B!)-0*!2H%,($-,*'!/'!71!_-($'F!
[==;F!))M!:h<>:<[M!

h!w210(!E6b"6"F! Y!71! *B4-20$,-.!/0!*B('10!/'(!&122'(>)-($'(!'.!T22'&15.'!10!/BO0$!/0!IKI'!(,8+2'!ZF! 1)!
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:!W,$B!)1*!^-&&1(-!A67ca76UKF!Y!71!&1+%,.'!C!41)'0*F!&#$%'!L-./1$'0*!/'!21!&-/'*.,$B!9'.!S*1.+'!'$!'.!
K$12,'!C!)1*$,*!/'!:?g=@!ZF!1)!T2,.'!76!E6""6!9/,*M@F!P'%R(-.=&5='%8%73%.3,51)'%8%43/'$(DE%,-+.-?-)1'+%'&%.B&5'+%
O-)*3&'$(+%8%&(34'(+%7'%&'./+%'&%72'+/3,'F!7,&-5'(F!_R7KAF![==hF!)M![:hM!

[!A1P,&'!cR!WTA_F!:'+%N53)&+%Q-*'()'+F!_1*,(F!7B4#F!:?<<F!)M![ihM!

g!C<1*^F!)M![i<>[ieM!
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! [;g!

T++-&)2,(('q!4-$*'!/'4-,*!!!

_-0*!0.!*,'.!&'$$'q>4-0(!'.!.15'F!!

E*-0$'qF!O*-0$'q!4-$*'!L-0**15'!�!!

A-,F!G'!&1.5'!/0!+%1*O-.!.-,*F!!

6$!G'!+-0*(!/0!&1$,.!10!(-,*!�:!

_0,(!+-.$,.01.$!21!)*-(-)-)B'!/'!21!2-+-&-$,4'F!A1P,&'!c0!W1&)!20,!L1,$!'P)*,&'*!(-.!

-OB,((1.+'!C!2H%-&&'!\!

_1(!/H'LL*-,!30'!2H-.!.'!*'(('.$'!

6.!&'!4-#1.$!10((,!)0,((1.$'!!

_-0*$1.$F!G'!(0,(!-OB,((1.$'!s!!

c'41.$!2H%-&&'!&-.!+�0*!(HB&'0$!s!

c'!&'(!4,50'0*(!,2!'($!2'!&1~$*'F!!

U0*!&-.!/-(!,2!.H1!30HC!)1*1~$*'F!!

6$F!+-&&'!0.!/B4-$!C!(-.!)*m$*'F!!

NH-OB,(!C!$-0$!+'!30H,2!4'0$[M!!

_-0*! L,.,*F! $-0G-0*(! C! $*14'*(! 21! )'*(-..,L,+1$,-.! /'! 21! 2-+-&-$,4'F! A1P,&'! c0! W1&)!

&1.,L'($'! ('(! ,/B'(! (1,.$>(,&-.,'..'(!'$! 4-,$! /-.+! /1.(! 2'! +%'&,.! /'! L'*! 0.! &-#'.!

/H1&'.'*!)1,P!'$!L*1$'*.,$B!/1.(!2'!&-./'!'.$,'*!\!!

N'!/B&-2,*1,!2'(!O1**,8*'(!

f0H-.!B284'!(0*!2'(!L*-.$,8*'(F!!

6$!G'!+-&O2'*1,!2'(!-*.,8*'(!

ap!+%130'!)'0)2'!/-*$!'.+-*'!s!

|j}!

c'!&-,!G1,22,*1!2HB$,.+'22'!

f0,!/-,$!B+21,*'*!2H14'.,*!s!

K2!L10$!30'!/'!&'(!L21.+(!*0,((82'F!!

W-&&'!0.!L2'04'!30'!*,'.!.'!+82'F!!

71!)1,P!30'!+%1+0.!/-,$!OB.,*F!!

71!)1,P!30,!.'!/-,$!)20(!L,.,*!�g!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!C<1*^F!)M![ie>[i;M!

[!C<1*^F!)M![ii>g==M!

g!C<1*^F!)M!g=g>g=hM!
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! W'*$1,.(!)',.$*'(!(H'&)1*'.$!B512'&'.$!/'! 21! $%B&1$,30'! L'**-4,1,*'M!7'(!/-0q'!

$1O2'10P!/'!:3%U3('%[31)&;:3f3('%)',.$(!)1*!W210/'!A-.'$!'.!:?;;!-0!W31)0%[&'3.%3)*%
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!

!

S,50*'! gh! >!x,22,1&!^R"]6"F!W31)0% [&'3.%3)*% [/''*% �% #5'%U('3&%m'+&'()%W317q3BF! :?hhM! i:! P! :[:F?! +&M!
7-./*'(F!]1$,-.12!D122'*#F!T.52'$'**'M!

S1(+,.B!)1*!2'!)*-5*8(!'$!21!4,$'(('F!^0*.'*!'($!2H0.!/'(!)*'&,'*(!)',.$*'(!C!(H,.$B*'(('*!

10P!,&15'(!/'!21!&-/'*.,$BM!K2!*')*B('.$'!,+,!0.'!2-+-&-$,4'!/0!D*1./!+%'&,.!/'!L'*!/'!

2Ha0'($!1.521,(!21.+B'!C!)2',.'!4,$'(('M!W'$$'!/'*.,8*'!L'./!0.!*,/'10!/'!)20,'!'.!*-021.$!

(0*!0.!)-.$!2-./-.,'.!C!21!)-,.$'!/'(!$'+%.,30'(!/'!+-.($*0+$,-.F!2'!Q31*')5'3*%W317q3B%

i(1*?'M%!

U,!/'(!B+*,41,.(F!1*$,($'(!'$! ,.$'22'+$0'2(!(-.$! L1(+,.B(!)1*! 21!4,$'(('!/0!$*1,.F! 2'(!

4-#15'0*(!'$!0(15'*(!'.!L1,(1.$!2H'P)B*,'.+'!+-.+*8$'!(-.$!)20(!.01.+B(M!6.!:?<gF!6058.'!

D0,.-$!('!/,$!(1$,(L1,$!/'!(-.!4-#15'!'.$*'!_1*,(!'$!7,22'F!.-$1&&'.$!/'!21!+B2B*,$B!/'!(-.!

/B)21+'&'.$!\! Y!W-&O,'.!/'!5*1./'(!'$!O'22'(! 4,22'(! $*14'*(B'(!/1.(! +'! +-0*$! $*1G'$!/'!

_1*,(!C!21!L*-.$,8*'!/0!]-*/!�!T&,'.(F!T**1(F!c-01,F!7,22'!s!$*-,(!+%'L(>2,'0P!/'!)*BL'+$0*'!
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$*14'*(B(!'.!30'230'(!%'0*'(F!'$!.-0(!4-,+,!/BGC!10P!)-*$'(!/'!21!E'25,30'!Z:M!c,P!1.(!)20(!

$X$F! 2HT.521,('!K(1O'221!"-&'*!.'!$*-04'!301.$!C!'22'!30'!/'(!141.$15'(!10P!4-#15'(!'.!

$*1,.F!/H10$1.$!)20(!2-*(30H,2!'($!+-&O,.B!C!21!.14,51$,-.!L204,12'!C!41)'0*M!71!*B/0+$,-.!/0!

$'&)(! /'! $*1.()-*$! 20,! )'*&'$! /'! *'&)2,*! (1! G-0*.B'! /H-++0)1$,-.(! O'10+-0)! )20(!

,.$B*'((1.$'(!30Hm$*'!'.!4-,$0*'!(0*!21!*-0$'!\!!

K2! #! 1!0.!'P+'22'.$! +%'&,.!/'! L'*!/'!E'10+1,*'!C!]~&'(!30,!)'*&'$!/'!)1(('*! L1+,2'&'.$! 21!

&1$,.B'!10!&,2,'0!/'(!1.$,30,$B(!/'!]~&'(F!)0,(!/'!*'4'.,*!/~.'*!C!E'10+1,*'M!c'!2CF!2H-.!)'0$!

)*-L,$'*!/0!O1$'10!C!41)'0*!)-0*!7#-.!'.!40'!/'!)1(('*!21!(-,*B'!C!T*2'([M!

W-&&'!A*(M!"-&'*F!E12q1+! +-&)$'! (0*! 2'(!141.$15'(!30H-LL*'! 21!4,$'(('!/0! $*1,.!)-0*!

*'$*-04'*!A&'!V1.(l1!2'!)20(!*1),/'&'.$!)-((,O2'!'.!Rl*1,.'M!_-0*!+-&&'.+'*F!,2!41!Y!

)21+'!/'!21!E-0*('F!C!2H-LL,+'!/'(!4-#15'0*(!1+%'$'*!)-0*!+,.3!L*1.+(!/'!+'*$,$0/'!(0*!+'$$'!

L1O02'0('! *1),/,$B!ZgM! 6.(0,$'F! .-04'10$B! )'*&,('! )1*! 2'(! +%'&,.(! /'! L'*F! ,2! B$0/,'!

)*B+10$,-..'0('&'.$!2H,$,.B*1,*'!30H,2!41!(0,4*'!'$!2'(!+-**'()-./1.+'(!\!

NH141,(!20!$*'.$'!L-,(F!C!21!301$*,8&'!)15'!/'(!P=<3&+F!30H-.!.-0(!&'.1,$!)1*!2'!+%'&,.!/'!L'*!

/0!]-*/F!/'!_1*,(!C!E'*2,.!'.!(-,P1.$'!%'0*'(F!'$! 2H-.!#! ,./,301,$!(',q'!%'0*'(!/'!4-,$0*'!/'!

V1&&!C!V1.-4*'M!W-&&'!/'!V1.-4*'!C!E'*2,.!'$!/'!E'*2,.!C!W*1+-4,'F! 2'!+%'&,.!/'! L'*!'($!

+-.$,.0F!(10L!2'(!$*1.(O-*/'&'.$(!/H0.!+%'&,.!/1.(!2H10$*'F!'$!30H-.!&1*+%'!G-0*!'$!.0,$F!G'!&'!

4-#1,(!'.!301$*'!G-0*(!/'!_1*,(!C!W*1+-4,'hM!

E,'.!30'!21!L,.!/'!(-.!4-#15'!'.!60*-)'!W'.$*12'!(-,$!1(('q!+-&)2,30B'F!21!)*'&,8*'!)1*$,'!

('!)1(('!('2-.!('(!(-0%1,$(F!+1*!,2!Y!41!+-&&'!0.'!L28+%'!/'!_1*,(!C!W-2-5.'!Z<M!

t! 2H,.4'*('! /'(! /'*.,'*(! 'P'&)2'(! +,$B(F! ^%B-)%,2'! D10$,'*! ('&O2'! 301.$! C! 20,!

)*'(30'! /Bd0! /'! 21! &1*+%'! /0! $*1,.!\! Y!_-0*! 21! 4,$'(('F! '22'! '($! 1(('q! 5*1./'!s! &1,(!

+')'./1.$F! '22'! .'!&H1! )1(! )1*0! /B)1(('*! +'22'! /H0.'! +%1,('! /'! )-($'!ZeM! W')'./1.$F! ,2!

*'+-..1~$!)20(!$1*/!30'!(-.!$*1,.!10*1,$!)0!122'*!)20(!*1),/'&'.$!\!Y!a.!&H1!/,$F!,2!'($!4*1,F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!6058.'!DRK]a^F!C&1)=(31('%*$%,5'.1)%*'%O'(%*'%R3(1+%8%i($S'77'+F!_1*,(F!V1+%'$$'F!:?<gF!)M!eiM!

[!K(1O'221!S*1.+'(!"aA6"F!#5'%W5-)'0%&5'%P3((-0%3)*%&5'%U$3*376$141(0%3%+$..'(%(3.<7'%1)%FHjKF!7-./*'(F!
:?hgF!4-2M!:F!)M!;i>?=M!

g!V-.-*B!/'!ET7�TWF!W$++1';AS/('++%t:'&&('+%*'%|1'quF!_1*,(F!],+-21(!W%10/0.F![=:=F!)M!h;M!

h!C<1*^F!)M!hiM!

<!C<1*^F!)M!<=M!

e!^%B-)%,2'!DTR^K6"F!Y!R.!$-0*!'.!E'25,30'!ZF!1)!s1?f3?+F!_1*,(F!J,+$-*!A15'.F!:?h<F!)M!i;M!
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! [;e!

30'!21!&1+%,.'!)-041,$!m$*'!O'10+-0)!)20(!)-0((B'F!'$!21!L-*+'!/'!)*-5*'((,-.!/-0O2B'!Z:M!

E'*2,-q!'LL'+$0'F!C!)'0!/'!+%-('!)*8(F!2'!&m&'!+-.($1$!'.!T22'&15.'M!K2!+%-,(,$!/'!4-#15'*!

'.!$*1,.!)-0*!21!*1),/,$BF!&1,(!'.$*'!A1#'.+'!'$!S*1.+L-*$!21!2-+-&-$,4'!*'($'!0.!)'0!2'.$'!

C!(-.!5-Q$!\!

W'!+%'&,.!/'!L'*F!20,!10((,F!'($!$-0$!'./-*&,F!,2!('!%�$'!2'.$'&'.$F!,2!.'!&1*+%'!)1(F!,2!L2�.'F!'$F!

+'! G-0*>2C!(0*$-0$F! ,2! L1,(1,$!/H,.$'*&,.1O2'(!/-1)&+%*2-(?$'!C! +%130'! ($1$,-.M!A1,(!'.L,.! $-0$!

3*3?1-!1!0.!$'*&'F!'$!GH1**,41,!C!S*1.+L-*$!343)&%73%)$1&[M!!

6.! /'%-*(! /'(! 30'($,-.(! /'! 4,$'(('(F! +'*$1,.(! 60*-)B'.(! '$! 4-#15'0*(! (-.$!

O'10+-0)!)20(!*B$,+'.$(!4,(>C>4,(!/0!+%'&,.!/'!L'*!)-0*!/'(!30'($,-.(!/'!(B+0*,$B!'$!)1*!

)'0*!/'!2H,.+-..0M!71!&B+1.,(1$,-.!'$!21!4,$'(('!,.30,8$'.$!)-0*!('(!'LL'$(!(0*!2'!+-*)(!'$!

2H'()*,$gF!'.!)1*$,+02,'*!2'!O*0,$!1*$,L,+,'2!/'(!2-+-&-$,4'(!/-0O2B!/0!*,(30'!/H'P)2-(,-.hM!

7'(! *B(,($1.+'(! 10P! +%'&,.(! /'! L'*! (-.$! .-&O*'0('(M! cH1O-*/! B&,('(! )1*! +'0P! 30,!

1.$,+,)'.$! 21! /,()1*,$,-.! /'! 2'0*(! &B$,'*(! n! &1~$*'(! /'! )-($'F! )-($,22-.(F! 10O'*5,($'(F!

+%1**-.(!n<F! 2'(!)*-$'($1$,-.(!)*'..'.$!/'! 2H1&)2'0*!'.!S*1.+'!'$! '.!60*-)'!C! 21!(0,$'!

/H1++,/'.$(!L'**-4,1,*'(M!7'!)*'&,'*!1++,/'.$!/H'.4'*50*'!'.!S*1.+'!('!/B*-02'!C!A'0/-.F!

2'!?!&1,!:?h[M!W'!G-0*>2CF!+,.301.$'!'$!0.'!)'*(-..'(!)'*/'.$!21!4,'F!'.L'*&B'(!/1.(!2'(!

u15-.(! 30,! (H'&O*1('.$F! /-.$! N02'(! c0&-.$! /HR*4,22'! '$! (1! L1&,22'M! _-0*! *1((0*'*! 2'(!

60*-)B'.(F! /'(! 10$'0*(! C! 2H,.($1*! /'! ]1)-2B-.! W%1,PF! )0O2,'.$! /'(! -04*15'(! C! 4,(B'!

)B/15-5,30'!)-0*!'P)2,30'*!2'!L-.+$,-..'&'.$!/0!$*1,.F!$1.$!/H0.!)-,.$!/'!40'!$'+%.,30'!

30'! )*1$,30'! '$! (0*$-0$! &-.$*'*! $-0(! ('(! 141.$15'(M! T,.(,! /1.(! (1! Y!O,O2,-$%830'! /0!

4-#15'0*!'.!+%'&,.(!/'!L'*!'$!'.!O1$'10P!C!41)'0*!Z!+-.$'.1.$!('(!U$1*'+%/'!4-#15'!1PB(!

(0*!2'(!%-*1,*'(!/'!+%'&,.!/'!L'*!'$!/'!.-&O*'0('(!10$*'(!)0O2,+1$,-.(!$-0+%1.$!/'!)*8(!

-0!/'!2-,.!10!$*1,.F!W%1,P!)0O2,'!'.!:?<h!0.!-04*15'!,.$,$02B!N-)+'17+%3$S%4-B3?'$(+%')%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!C<1*^F!)M!i?M!

[!V'+$-*!E6"7Ka�F!Y-B3?'%.$+1,37%')%e77'.3?)'%'&%')%C&371'F!_1*,(F!:?hhF!4-2M!:F!)M!:gM!

g!J-,*!^-&&1(-!A67ca76UKF!Y!7'!+%'&,.!/'!L'*!'.$*'!IKI'!'$!II'!(,8+2'{\!&1.,L'($1$,-.(!/'!2H,.30,B$0/'!('!
)'.+%1.$!4'*(!21!L-2,'!)'./1.$!2'!4-#15'!'.!$*1,.!'$!C!21!51*'!ZF!N-)+'(4'(1'+%.=.-(1'77'+F![=:<F!4-2M!:;M!

h!W%*,($-)%'!U^Rc6]bF!:21)4')&1-)%*'%73%41&'++'F!-/^%,1&^F!)M![[[M!

<!71!)-($'!10P!+%'410P!+'(('!$-0$'!1+$,4,$B!'.!:?;gF!2'(!A'((15'*,'(!71LL,$$'!�!W1,221*/!+'(('.$!301.$!C!'22'(!
2'!$*1.()-*$!*-0$,'*!/'!)1((15'*!/'0P!1.(!)20(!$1*/M!^*8(!*1),/'&'.$F!/8(!2'(!1..B'(!:?<=F!2'(!('*4,+'(!/'!
$*1.()-*$! /'! 4-#15'0*(! (0*! 2'(! 5*1./(! 1P'(! *-0$,'*(! (H1**m$'.$! )-0*! .'! )'*/0*'*! 30'! (0*! 2'(! 1P'(!
('+-./1,*'(M!v2,('!STRF!Y!7'!+%'412!/1.(!2'!$*1.()-*$!)0O2,+!10!IKI'!(,8+2'F!C!$*14'*(!2'(!+-22'+$,-.(!/0!&0(B'!
.1$,-.12!/'!21!J-,$0*'!'$!/0!^-0*,(&'F!W-&),85.'!ZF!-/^%,1&^F!)M!eM!
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,5'.1)+%*'%O'(0%')%<3&'3$S%8%43/'$(%'&%')%*171?'),':M!t!$*14'*(!2'(!$*'.$'>(')$!+%1),$*'(!'$!

2'(!g[g!)15'(F!,2!$'.$'!/'!*B)-./*'!C!$-0$'(!2'(!30'($,-.(!30'!('!)-('.$!2'(!S*1.d1,(!(0*!

2'(!+%'&,.(!/'!L'*!\!!

U,! 2'(! .-04'22'(! 4-,'(! /'! +,*+021$,-.! )'04'.$! '.+-*'! +10('*! 30'230'! 1))*B%'.(,-.F! -0! (,!

30'230'(!/,LL,+02$B(!)'04'.$!(HB2'4'*!'.$*'!2'(!4-#15'0*(!'$!2'(!W-&)15.,'(!/'!$*1.()-*$F!-.!

.'!)'0$!2H1$$*,O0'*!30HC!0.!&12'.$'./0!*B(02$1.$!/H0.'!+-..1,((1.+'!,&)1*L1,$'!/0!&B+1.,(&'!

'$!/'(!2-,(!30,!*B5,(('.$!+'(!B$1O2,(('&'.$([M!

U'2-.!W%1,P!,2!'($!.B+'((1,*'!/HB/030'*!2'(!5'.(!C!('!/B)21+'*!14'+!21!41)'0*!'$!(0*$-0$!/'!

2'(! *1((0*'*M! R.'! 5*1./'! )1*$,'! /'! 2H-04*15'! '($! 1,.(,! +-.(1+*B'! C! 'P)2,30'*! 2'!

L-.+$,-..'&'.$!/'(!+-&)15.,'(!'$!21!&1.,8*'!/'!O,'.!4-#15'*!'.!$*1,.M!W%1,P!'.(',5.'!

)1*!'P'&)2'!+-&&'.$!)*B)1*'*!(-.!4-#15'!-0!L1,*'!(1!412,('!()B+,L,30'&'.$!)-0*!2'!$*1,.F!

+-&&'.$!1+%'$'*!0.!O,22'$!&1,(!10((,!+-&&'.$!*B0((,*!(-.!/B)1*$!-0!(-.!1**,4B'!C!21!51*'M!

K2!)*-/,50'!B512'&'.$!('(!+-.(',2(!(0*!21!&1.,8*'!/'!('!+-&)-*$'*!C!21!51*'!'$!10!O0LL'$!

1,.(,! 30'! (0*! 2'(! 0(15'(! (-+,10P! '.! 4,50'0*! /1.(! 2'(!u15-.(M! v4,/'&&'.$F! ,2! /,(('*$'!

2-.50'&'.$!(0*!21!(B+0*,$B!/'(!$*1,.(F!'$!)1*!0.'!Y!($1$,($,30'!+-&)1*B'!/'(!1++,/'.$(!/'!

21! *-0$'!ZF!)*-04'!30H,2! #! 1! ,.L,.,&'.$!&-,.(!/H1++,/'.$(! 2-*(!/'!4-#15'!'.! $*1,.!30H'.!

4-,$0*'gM!!

t!21!L-,(!2-0B!)-0*!(1!4,$'(('F!(1!)*B+,(,-.!'$!2'(!)-((,O,2,$B(!L0$0*'(F!2'!$*1,.!*'($'!

.B1.&-,.(!+*1,.$!)1*!0.'!10$*'!)1*$,'!/'(!60*-)B'.(M!_-0*!]1)-2B-.!W%1,PF!Y!2'(!+%'&,.(!

/'!L'*F!30,!.H-.$!10+0.!/'(!,.+-.4B.,'.$(!/'(!/,LLB*'.$'(!4-,'(!30'!.-0(!4'.-.(!/'!)1(('*!

'.!*'40'!|/,2,5'.+'(F!&122'(>)-($'F!4-,$0*'(!'.!)-($'F!O1$'10P!C!41)'0*F!O122-.(}F!('&O2'.$!

10! +-.$*1,*'! 14-,*! *B12,(B! $-0$'(! 2'(! '()B*1.+'(F! $-0(! 2'(! *m4'(! /0! 4-#15'0*! |j}!\!

B+-.-&,'(F! +B2B*,$BF! (B+0*,$B!ZhM! U,! 0.'!)1*$,'! /'(! 60*-)B'.(! (H'.$%-0(,1(&'.$! )-0*! 2'!

+%'&,.!/'!L'*F!0.'!10$*'F!C!2H,.($1*!/0!G'0.'!^%B-)%,2'!D10$,'*!('!*'./1.$!'.!E'25,30'!C!
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2'(! +-($0&'(!/'(!)'0)2'(! +02$0*'22'&'.$!B$*1.5'*(!10P!#'0P!/'(!4-#15'0*(!4-.$!14-,*!
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/,($*1+$,-.F!30,!20,!*1++-0*+,$!21!*-0$'!'.!E14,8*'!\!Y!c,($*1,$(!)1*!$1.$!/H-OG'$(!|+-($0&'(!

/'(!E141*-,(}F!.-0(!1**,4�&'(!C!A0.,+%! (1.(!.-0(!'.!/-0$'*!Z:M!T2'P1./*'!E0+%-.!('!
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10!)1((BF!)1*+'!30'!2'!)*B('.$!.H1!)1(!'0!2'!$'&)(!/H#!1**,4'*!Z[M!_0,(F!'.!2,1.$!2H'()1+'!'$!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!T..'!E6"aRNa]!'$!W21*,(('!WaR7aAEF!Y!^'&)(!/'!2HB+*,$0*'F!B+*,$0*'(!/0!$'&)(!ZF!-/^%,1&^F!)M![=g>[=;Y!c0!
$'&)(!30,!)1(('!10!$'&)(!30H,2!L1,$!ZM!

[!A1*+>T.$-,.'!NR77K6]F!A++31%+$(%72'./7-1%*$%&'./+%-$%Q=&5-*'%6$1%3%/-$(%-<d'&%*'%<1')%(=?7'(%72'./7-1%*$%
&'./+0%/('.1'(%.-B')%*2o&('%5'$('$SDE%*'+&1)=%+/=,137'.')&%8%72$+3?'%*'+%d'$)'+%?')+%*'%Fa%8%Ka%3)+F!_1*,(F!
S,*&,.>c,/-$F!:?:=M!

g!T21,.!Wa"EK]F!Y!7'(!B&-$,-.(!,./,4,/0'22'(!'$! 2'!$'&)(!30H,2! L1,$!ZF! 1)!T21,.!Wa"EK]F!D'-*5'(!JKDT"677a!'$!
N'1.>N1+30'(!WaR"^K]6!9/,*(M@F!Z1+&-1('%*'+%=.-&1-)+^%CC;%P'+%:$.1M('+%8%73%O1)%*$%XCX'%+1M,7'F!_1*,(F!U'0,2F![=:eF!
4-2M[F!)M!hh>h<M!

h!C<1*^F!)M!hhM!

<!C<1*^F!)M!h<M!

e!T.-0+%l1!JTUTwF!Q=&=-(-7-?1'+DE%*1+,-$(+%+$(%7'%,1'7%'&%7'%,71.3&0%*'+%:$.1M('+%3$%(-.3)&1+.'F!_1*,(F!V-.-*B!
W%1&),-.F![==;F!)M!g<hM!
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(,8+2'(:M! 7'(! ,.L20'.+'(! *B+,)*-30'(!'.$*'! *')*B('.$1$,-.(!1*$,($,30'(!'$!&,('(!'.! *B+,$!

/H'P)B*,'.+'!/0!4-#15'! 1O-0$,(('.$! 2-5,30'&'.$!C!/'(!/'(+*,)$,-.(!)*-+%'(!'.$*'!1*$F!

2,$$B*1$0*'! '$! *B+,$! /'! 4-#15'M! 7'(! '()1+'(! '$! )1#(15'(! *'2'41.$! /H0.'! )'*+')$,-.!

()B+,L,30'!-0!'.!+-.($*0+$,-.F!C!2H,.($1*!/'!21!&'*!'$!21!&-.$15.'F!+-.+'.$*'.$!2H'P)*'((,-.!

/'(!&1.,L'($1$,-.(!+2,&1$,30'([M!6.!'LL'$F! 2H,.L20'.+'!/'(!)%B.-&8.'(!&B$B-*-2-5,30'(!

(0*!2H1))*B%'.(,-.!/0!)1#(15'!'($!)*,&-*/,12'M!7'(!&B$B-*'(!)'04'.$!5*1./'&'.$!L1,*'!

41*,'*!2'(!+-./,$,-.(!/'!21!)'*+')$,-.!'$!/H1))*B%'.(,-.!/'!2H'.4,*-..'&'.$!.1$0*'2F!/'(!

)1#(15'(! '$! /'! 2H'()1+'gM! E,'.! 30'! .HB$1.$! )1(! 0.! .-04'10! (0G'$! )-0*! 2'(! )',.$*'(F! 2'(!

$'&)m$'(!'$!-*15'(!*')*B('.$'.$!2'!)1*-P#(&'!/'!21!L1(+,.1$,-.!C!2HB51*/!/'(!)%B.-&8.'(!
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21!+*B1$,-.!/HB&-$,-.(!+%'q!2'!()'+$1$'0*!-0!2'+$'0*<M!f0'!+'!(-,$!21!)'0*!-0!2'!)21,(,*F!2'!

$*-0O2'!-0!21!(B*B.,$BF!)-0*!W210/'!"',+%2'*F!Y!*')*B('.$'*!2'(!&B$B-*'(F!+H'($!'.!&m&'!

$'&)(!&'$$*'! 2'! +-*)(!/0! ()'+$1$'0*!n! (-.!+-*)(! ,&15,.1,*'!n!/1.(!0.!+'*$1,.!B$1$!/'!

*B+')$,4,$B!ZeM! N1+30'(>7-0,(!E-05*'.'$!/'! 21!^-+.1#'!*'5*'$$'!1,.(,!/'!.'!)1(!14-,*!/'!

$'&)m$'!C!*1+-.$'*!2-*(!/'!(1!.14,51$,-.!'.!&'*!/'!]-*/!)-0*!15*B&'.$'*!(-.!*B+,$!\!!

N'!4-0/*1,(!O,'.!14-,*!0.'! $'&)m$'!C! *1+-.$'*F! -0!/0!&-,.(!C! +-),'*F! (0,41.$! 2H0(15'F!&1,(!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:! _-0*! /'! $*8(! .-&O*'0P! 'P'&)2'(! 4-,*! 6&&1.0'2! 76! "ab! 7TcR"K6F! N1+30'(! E6"WV^a7c! '$! N'1.>_102!
U6"ATK]!9/,*(M@F!:2=4=)'.')&%,71.3&16$'%'&%+'+%('/(=+')&3&1-)+0%XYCC';XCX'%+1M,7'DE%51+&-1('0%71&&=(3&$('0%.$+16$'%
'&%/'1)&$('F!_1*,(F!c'(G-.30,8*'(F![==;M!

[!v41!"KJ67K]6F!#'./o&'+%')%.'(^%R'(.3)'),'%'&% =4-7$&1-)%*2$)%&-/-+% 71&&=(31('% _XYC';XYCCC'% +1M,7'bF!_1*,(F!
D1*.,'*F![=:<!s!W210/'!"6KWV76"F!Y!T,*F!-*15'(!'$!&B$B-*'(!10!$-0*.1.$!/0!IJKKK'!(,8+2'!ZF!1)!6&&1.0'2!76!
"ab!7TcR"K6F!N1+30'(!E6"WV^a7c!'$!N'1.>_102!U6"ATK]!9/,*(M@F!:2=4=)'.')&%,71.3&16$'%'&%+'+%('/(=+')&3&1-)+0%
XYCC';XCX'%+1M,7'DE%51+&-1('0%71&&=(3&$('0%.$+16$'%'&%/'1)&$('F!_1*,(F!c'(G-.30,8*'(F![==;F!))M!:hg>:<eM!

g!T21,.!Wa"EK]F!:25-..'%*3)+%7'%/3B+3?'F!-/^%,1&^F!)M!:g[>:he!s!UBO1($,'.!ETRcaK]F!R-=&16$'%*$%/3B+3?'%*3)+%
72p$4('%*'%N53&'3$<(13)*0!-/^%,1&^F!)M!:hM!

h!A1/'2',.'!_K]TR7^!Ua"6]U6]F!Y!a*15'(!'$!$'&)m$'(!>!_',.$0*'!'$!/'((,.F!/'0P,8&'!&-,$,B!/0!IJKKK'!(,8+2'!
'$! /BO0$! /0!IKI'! (,8+2'!ZF! 1)! 6&&1.0'2! 76!"ab!7TcR"K6F! N1+30'(!E6"WV^a7c!'$! N'1.>_102! U6"ATK]!9/,*(M@F!
:2=4M)'.')&%,71.3&16$'%'&% +'+% ('/(=+')&3&1-)+0%XYCC';XCX'% +1M,7'DE%51+&-1('0% 71&&=(3&$('0%.$+16$'%'&%/'1)&$('F!
_1*,(F!c'(G-.30,8*'(F![==;F!)M![<hM!

<!W210/'!"6KWV76"F!:3%*=,-$4'(&'%*'+%e7/'+%'&%73%6$'+&1-)%*$%/3B+3?'F!-/^%,1&^F!)M!:<=M!

e!W210/'!"6KWV76"F!Y!T,*F!-*15'(!'$!&B$B-*'(!10!$-0*.1.$!/0!IJKKK'!(,8+2'!ZF!-/^%,1&^F!)M!:<=M!

;! N1+30'(>7-0,(! EaRD"6]6^! c6! 7T!^aW]Tb6F!R(-.')3*'% *2$)% O(3)h31+% ')% [$M*'% '&% ')% T-(4M?'F! E*0.(u,+lF!
S10+%'F!:?=:F!4-2M!:F!)M!:gM!
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! _1*12282'&'.$! 10P! +-.(,/B*1$,-.(! '($%B$,30'(! '$! B&-$,-..'22'(! L1+'! 10P!

)%B.-&8.'(!+2,&1$,30'(F!+'(!/'*.,'*(!(-.$!21!(-0*+'!/H,.$'.('(!*'+%'*+%'(!'$!*BL2'P,-.(M!

6.!'LL'$F! 2'(!(141.$(!)*-L'((,-..'2(!'$!1&1$'0*(!'&)-*$'.$!5B.B*12'&'.$!/'!.-&O*'0P!

-0$,2(! /'! &'(0*'! +2,&1$,30'F! /1.(! 2'! O0$! /H'LL'+$0'*! 2'0*(! )*-)*'(! &'(0*'(M! c1.(! 2'(!

'()1+'(!-p!$-0$!*'($'!C!/B+-04*,*F!'.!)1*$,+02,'*!2'(!&-.$15.'(F!2'(!(141.$(!-0!4-#15'0*(!

B+21,*B(! .'! ('! /B)21+'.$! G1&1,(! (1.(! 2'0*(! $%'*&-&8$*'(F! O1*-&8$*'(F! )204,-&8$*'(F!
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/'!40'!)20(!)%,2-(-)%,30'F!2H,.L20'.+'!/0!+2,&1$!(0*!2'(!%-&&'(F!'$!)20(!21*5'&'.$!(0*!2'(!

)'0)2'(!'$!2'(!($*0+$0*'(!(-+,12'(F!'($!21*5'&'.$!/BO1$$0'!10!+-0*(!/0!IJKKK'!(,8+2'[M!U,!)-0*!

A-.$'(30,'0!Y!2H'&),*'!/0!+2,&1$!'($! 2'!)*'&,'*!/'!$-0(! 2'(!'&),*'(!ZgF! 2'(!/,LLB*'.+'(!

'$%.,30'(!(-.$!'P)2,30B'(!/')0,(!2HT.$,30,$B!)1*!2'(!+-./,$,-.(!&B$B-*-2-5,30'(hM!

! 7'!IJKKK'!'$!21!)*'&,8*'!&-,$,B!/0!IKI'!(,8+2'!+-**'()-./'.$!C!21!)B*,-/'!/0!_'$,$!�5'!

521+,1,*'F! 30,! (HB$'./! /0! /BO0$! /0! IKJ'! C! 21! L,.! /0! IKI'! (,8+2'M! W1*1+$B*,(B! )1*! 0.!

*'L*-,/,(('&'.$! $'**'($*'! 52-O12! )1*! *1))-*$! C! 2Ha)$,&0&! +2,&1$,30'! &B/,B412F! 2'!

*'L*-,/,(('&'.$! L0$! )1*$,+02,8*'&'.$! ('.(,O2'! '.! 60*-)'! '$! '.! T&B*,30'! /0! ]-*/M! c'!

.-&O*'0('(!(-0*+'(!B$0/,B'(!)1*!6&&1.0'2!7'!"-#!71/0*,'<!)0,(!)20(!*B+'&&'.$!)1*!

S*1.d-,(!x12$'*e!$B&-,5.'.$!/'(!B$B(!L*1,(!'$!%0&,/'(!'.$*1~.1.$!/'!&1041,('(!*B+-2$'(!

'$!/'(!%,4'*(!'P$*m&'&'.$!*,5-0*'0P!)'*&'$$1.$!2H141.+B'!/'(!521+,'*(!'0*-)B'.(F!2'!5'2!

/'!*,4,8*'(!921!U',.'F!21!^1&,('F!2HV0/(-.!C!]'u!b-*l@!'$!&m&'!2'!5'2!/0!4,.!/1.(!2'(!+14'(!

)1*,(,'..'(M!

W-&&'! $-0(! 2'(! %-&&'(F! 2'(! 4-#15'0*(! ('! *B482'.$! ('.(,O2'(! '$! 1$$'.$,L(! 10P!

+-./,$,-.(!+2,&1$,30'(!'$!10P!)%B.-&8.'(!&B$B-*-2-5,30'(F!)1*$,+02,8*'&'.$!C!+'0P!30,!

$-0+%'.$! 2'0*! O,'.>m$*'M! W')'./1.$F! 2'! +1*1+$8*'! (0OG'+$,L! /'(! )'*+')$,-.(! *'L28$'! 0.'!

*B12,$B! 10$1.$! 30H0.! *1))-*$! ('.(,O2'!\! 21! )20,'! '$! 2'! (-2',2F! 2'! L*-,/! '$! 2'! +%10/!.'! (-.$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!T.-0+%l1!JTUTwF!Q=&=-(-7-?1'+F!-/^%,1&^F!)M![eM!

[!70+,1.!EaKTF!:25-..'%O3,'%3$%,71.3&DE%721.3?1)31('%*'%73%/7$1'%'&%*$%<'3$%&'./+F!_1*,(F!7'(!E'22'(!7'$$*'(F!
[==hF!)M!hg>;=M!

g!Aa]^6UfRK6RF!P'%72'+/(1&%*'+%7-1+F!D'.84'F!:;h?F!7,4*'!IKIF!+%1),$*'!IKJM!

h!S*1.d-,(!xT7^6"F!:'+%O1?$('+%/3B+3?M('%*'%73%)3&1-)F!-/^%,1&^F!)M!<gM!

<! 6&&1.0'2! 76! "ab! 7TcR"K6F! Z1+&-1('% *$% ,71.3&% *'/$1+% 723)% .17F! _1*,(F! S21&&1*,-.F! :ie;!s! )0,(! )20(!
*B+'&&'.$! 6&&1.0'2! 76! "ab! 7TcR"K6F! Z1+&-1('% 5$.31)'% '&% ,-./3(='% *$% ,71.3&^% #-.'% CCDE% P1+'&&'+% '&%
W=4-7$&1-)+%FGjI;FH`IF!_1*,(F!S1#1*/F![==eM!

e!S*1.d-,(!xT7^6"F!Z14'(DE%51+&-1('%*2$)'%+31+-)F!_1*,(F!_1#-$F![=:hM!
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5B.B*12'&'.$!&'.$,-..B(!30'! 2-*(30H,2(!*'4m$'.$!0.!+1*1+$8*'!'P+')$,-..'2!-0!30'! 2'(!

$'&)B*1$0*'(! (-.$! 1.-*&12'&'.$! L1,O2'(! -0! B2'4B'(! )-0*! 2H,./,4,/0:M! T41.$! /Hm$*'! /'(!

)%B.-&8.'(! (+,'.$,L,30'&'.$! &'(0*1O2'(F! 2'(! )%B.-&8.'(! &B$B-*-2-5,30'(! '$! 2'(!
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2H'P)2,30'!D,0('))'!T+'*O,F! 12-*(! C! U$-+l%-2&!\! Y!7HB$1$! /'! 2H1$&-()%8*'F! +-.($1&&'.$!

+-04'*$'!/'!.015'(!B)1,(F!4'*(1!0.'!(-*$'!/'!&-.-$-.,'!'$!/'!$*,($'(('!(0*!+'$$'!)*'&,8*'!

G-0*.B'!Z<M!T0P!L*-,/(!'$!10P!,.$'&)B*,'(!(-.$!2-5,30'&'.$!)*BLB*B(!2'!+,'2!O2'0!'$!2'!(-2',2F!

+-&&'!2H'P)2,30'!",+%1*/!'$!7%'0*'0P!(0*!21!*-0$'!/HK$12,'!\!Y!]-0(!)*~&'(!21!/,2,5'.+'!/'!

7#-.F!)1*!c,G-.F!2'!/,&1.+%'!g=!&1*(F!C!.'0L!%'0*'(!/0!&1$,.M!^-0$'!21!G-0*.B'!L0$!L*-,/'!

'$!)204,'0('!\!+'!30,!.'!)-041,$!30H105&'.$'*!.-$*'!/B(,*F!.-$*'!+3,(3%O3.'+F!/H122'*!4,(,$'*!

2'!O'10!+,'2!/'!2HK$12,'!ZeM!_-0*!2'(!4-#15'0*(F!2'(!+-./,$,-.(!&B$B-*-2-5,30'(!/B$'*&,.'.$!

21!*B0((,$'!/H0.!4-#15'F!-0!/0!&-,.(!+-.$*,O0'.$!C!2'!*'./*'!15*B1O2'!-0F!10!+-.$*1,*'F!

/B(15*B1O2'M!T,.(,!J12B*,'!/'!D1()1*,.!'$!7B-.,'!/HT0.'$!('!*BG-0,(('.$!30'!2'!(-2',2!2'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!a2,4,'*!NT]ca^F!:'+%*=71,'+%*$%O'$^%:25-..'0%7'%,53$*%'&%7'%O(-1*%8%72=/-6$'%.-*'()'F!W'#qB*,'0F!W%1&)!J122-.F!
[=:;F!)M!g;M!

[!C<1*^F!)M!h<M!

g!C<1*^F!)M!<:M!
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<!D,0('))'!TW6"EKF!Y-B3?'%3$%N3/;T-(*F!-/^%,1&^F!4-2M!:F!)M![[<M!

e!T&O*-,('!"KWVT"c!'$!T+%,22'!7V6R"6RIF!Y-B3?'%*'%*'$S%3.1+%')%C&371'%/3(%7'%.1*1%*'%73%c(3),'%'&%('&-$(%/3(%
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U+1./,.14,'M! cH1)*8(! A1*+,221+F! '.! 6()15.'F! Y!N0,22'$F! 1-Q$F! (')$'&O*'! (-.$!
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,2! (0O,$! /H,..-&O*1O2'(! 1++,/'.$(! '$! +-.$*'$'&)(M! K2! '($! /B('()B*B! )1*! 2'(! *'$1*/(! 30,!
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$*8(!,.+-.L-*$1O2'!\!Y!c')0,(!2'!:[!30'! GHB$1,(!)1*$,!/'!A-(+-0F!G'!.'!&HB$1,(!1**m$B!30HC!
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/'! G-0*!Z[M!c'! 21!&m&'!&1.,8*'F! (0*! 21! *-0$'!/'! 2HK$12,'F!D-'$%'!/B)2-*'!/'!.'!)-04-,*!
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Y!6.!+'!30,!+-.+'*.'! 2'(!)21.$'(! G'!&'!('.(!'.+-*'!$*8(!.-4,+'M! N0(30HC!A0.,+%! GH1,!+*0!
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*'.4-,(F!2'!$-0$!(0*!0.!)1),'*!$*8(!L,.gM!W-),B(!'$!*')*,(!/HB/,$,-.!'.!B/,$,-.F!+'(!.-04'22'(!

L-*&'(!/'!&,('!'.!)15'!('!5B.B*12,(8*'.$!'$!/'4,.*'.$!)'0!C!)'0!21!.-*&'M!!

!

W'/(=+')&'(%72'+/3,'%'&%7'%&'./+%*3)+%7'+%?$1*'+%')&('%7'%.171'$%*$%XYCCC'%'&%7'%
.171'$%*$%XCX'%+1M,7'%

! 7'(!4-#15'0*(!+%'*+%'.$!/'(!,.L-*&1$,-.(!(0*!)20(,'0*(!B2B&'.$(!/'!2'0*!9L0$0*@!

4-#15'! /1.(! 2'(! 50,/'(M! t! +X$B! /'(! ,.L-*&1$,-.(! Y!+02$0*'22'(!ZF! +H'($>C>/,*'! 2'(!

/'(+*,)$,-.(! /'! )1#(15'(F! /'! &-.0&'.$(F! /H�04*'(! /H1*$F! 21! +02$0*'! '$! 2H%,($-,*'! /H0.!

)'0)2'F! L,50*'.$! 2'(! ,.L-*&1$,-.(! Y!)*1$,30'(!Z!\! ,$,.B*1,*'F! B$1$! /'(! *-0$'(F! 3012,$B! /'(!

10O'*5'(F! /-01.'(F! '$+M! D*�+'! C! +'(! ,.L-*&1$,-.(! 2'(! 4-#15'0*(! )'04'.$! ('! )*-G'$'*! '$!

1.$,+,)'*! 2'0*!4-#15'F!10((,!O,'.!/0!)-,.$!/'!40'!/'! 2H,.$B*m$!/'! 2'0*(!4,(,$'(!30'!/'!(1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:! D-024'.! DRK7WV6"F! Y!7'(! D0,/'(! /'! 4-#15'{\! ),($'(! /'! *'+%'*+%'! '$! O,O2,-5*1)%,'! (-&&1,*'!ZF! W'4$'%
O(3)h31+'%*'%,14171+3&1-)%<(1&3))16$'F!:iieF!4-2M!?F!.-!hF!)M!:[h!s!62(1!cTAK6]F!:3%)-&1-)%*'%?$1*'%8%72=/('$4'%*$%
&-$(1+.'%)31++3)&F!-/^%,1&^F!)M!:=;M!

[!cB.-&,.1$,-.!0$,2,(B'!)1*!N-%.!A0**1#!)-0*!.-&&'*!('(!)*'&,'*(!50,/'(F!)0,(!*')*,('!.-$1&&'.$!)1*!
w1*2!E1'/'l'*!'.!122'&1./!9Z3)*<$,5@M!

g!62(1!cTAK6]F!:3%)-&1-)%*'%?$1*'%8%72=/('$4'%*$%&-$(1+.'%)31++3)&F!-/^%,1&^F!)M!?[M!



!

! g;=!

*B12,(1$,-.!&1$B*,'22'M!_1*&,!+'(!+-&)-(1.$'(!/0!4-#15'F!2'!50,/'!('!/-,$!/H'.!*')*B('.$'*!

/'0P!/H'(('.$,'22'(!\!2H'()1+'!'$!2'!$'&)(M!!

! 71!+1*$-5*1)%,'!'($!)*-O1O2'&'.$!21!&1.,8*'!21!)20(!+-&&-/'!)-0*!*')*B('.$'*!

0.!'()1+'!/H0.!)-,.$!/'!40'!0$,2,$1,*'F!/1.(!.-$*'!+1(F!)-0*!0.!/B)21+'&'.$M!W')'./1.$!

2H,.$B5*1$,-.!/'!+1*$'(!/1.(!/'(!50,/'(!,&)*,&B(!('!*B482'!)20(!+-&)2,30B'!'$!O,'.!)20(!

+%8*'!C!&'$$*'!'.!�04*'!30'!/HB/,$'*!/'(!2,($'(!/'!.-&(F!2-5,30'!12-*(!21!)20(!0$,2,(B'!10!

+-0*(!/'!2HB)-30'!&-/'*.'!)-0*!*')*B('.$'*!2H'()1+'M!c')0,(!2'!&,2,'0!/0!IJKK'!(,8+2'!'$!21!

)*'&,8*'! *')*B('.$1$,-.! +1*$-5*1)%,30'! /'(! ,$,.B*1,*'(! /'! W%1*2'(! 6($,'..':! G0(30HC!

10G-0*/H%0,F!0.! 2,'.! L-*$!0.,$!50,/'(!'$!+1*$'([M! K2!('&O2'!.B1.&-,.(!$*8(!+-&)2,30B!/'!

*'+'.('*!2'!.-&O*'!/'!50,/'(!)-((B/1.$!/'(!+1*$'(!9$-0(!.H'.!)-((8/'.$!)1(@F!/0!L1,$!/'!

21!&02$,)2,+1$,-.!/'(!B/,$,-.(!/'(!50,/'(!10$1.$!30'!)1*!21!/,4'*(,$B!/'(!+1*$'(M!6.!'LL'$F!

+'*$1,.(!50,/'(!)-((8/'.$!/'(!+1*$'(!/B)2,1.$'(!$,*B'(!C!)1*$F!$1./,(!30'!/H10$*'(!,.$85*'.$!

0.,30'&'.$!/'(!5*-(!)21.(!+'.$*B(!(0*!0.!'()1+'!)1*$,+02,'*!'$!,.$B5*B(!'.!)2',.'!)15'M!

R.'!$*-,(,8&'!+1$B5-*,'!0$,2,('!+'!/-0O2'!L-*&1$M!N0(30HC!21!L,.!/0!IJKKK'!(,8+2'F!2-*(30H,2(!'.!

-.$F! 2'(! +1*$'(! /'(! 50,/'(! *')*B('.$'.$! 2H'()1+'! /H0.! )-,.$! /'! 40'! )%#(,30'F!

)*,.+,)12'&'.$!)1*!2'!*B('10!%#/*-5*1)%,30'F!2'(!&-.$15.'(!-0!2'(!L-*m$(!(1.(!30'!2'(!

*-0$'(! .'! (-,'.$! /B$1,22B'(F! +'! 30,! *'./! 2H'()1+'! '$! 2'! $'&)(! /0! 4-#15'! /,LL,+,2'&'.$!

+-&)*B%'.(,O2'(gM!71!5B.B*12,(1$,-.!C!21!$-0$'!L,.!/0!IJKKK'!(,8+2'!/'(!+1*$'(!+-.d0'(!(0*!2'!

&-/82'! /'(! +1*$'(! /'! )-($'F! /-.+! *')*B('.$1.$! 2'(! *-0$'(! '$! 2'(! ,.L*1($*0+$0*'(! /'!

$*1.()-*$(!+-&&'!2'(!*'21,(F!)'*&'$!0.'!O,'.!&',22'0*'!L,50*1$,-.!/'!2H'()1+'!'$!/0!$'&)(!

/0!4-#15'M!!

! K./B)'./1&&'.$! /'! 21! +1*$-5*1)%,'F! 2H'()1+'! '$! 2'! $'&)(! (-.$! (,5.,L,B(! )1*! 21!

($*0+$0*'!/0!50,/'!'$!.1$0*'22'&'.$!)1*!2'!$'P$'!'.!20,>&m&'M!U'2-.!2'(!+%-,P!B/,$-*,10PF!

21!&,('!'.!L-*&'!/'!2H'()1+'!(H'LL'+$0'!/'!&1.,8*'!41*,B'!C!$*14'*(!2'(!50,/'(M!t!2HB+%'22'!

5B.B*12'!/0!50,/'F! ,2!)'0$!m$*'! $*1+B!'.! (0,41.$! 2H-*/*'!12)%1OB$,30'!/'(! ,$,.B*1,*'(!-0!

2H-*/*'!/0!/B)21+'&'.$F!(-,$!'.!O-0+2'!(-,$!'.!)-*$,-.(!/'!*-0$'M!W'(!/'0P!L-*&'(!.'!(-.$!

)1(!()B+,L,30'(!C!0.'!)B*,-/'!-0!0.'!5B.B*1$,-.!/'!50,/'F!'22'(!('!*'$*-04'.$!10((,!O,'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!"1))'2-.(!30'!21!)*'&,8*'!B/,$,-.!/1$'!/'!:<<[M!WH'($!/-.+!30H0.!(,8+2'!)20(!$1*/!30'!+'(!,$,.B*1,*'(!(-.$!
Y!$*1/0,$(!Z!'.!+1*$'M!!

[!],+-21(!J6"cK6"F!Y!7'(!L-*&'(!/0!4-#15'{\!+1*$'(!'$!'()1+'(!/'(!50,/'(!/'!4-#15'!ZF!C)%[1&$F![=::F!.-!:<M!

g!T*,1.'!c6JT]^V6"bF!C&1)=(31('+F!-/^%,1&^F!)M!h<M!



!

! g;:!

10!&,2,'0!/0!IJKKK'!30H10!&,2,'0!/0!IKI'!(,8+2'M!c1.(!0.!+1(!+-&&'!/1.(!2H10$*'F!C!2HB+%'22'!

/H0.'!)-*$,-.!/H,$,.B*1,*'F!2H'()1+'!'($!'P)-(B!(-0(!L-*&'!/'!2,5.'!\!0.'!*-0$'!*'+$,2,5.'F!

'.$*'+-0)B'!/'!%12$'(F!+*B1.$!1,.(,!2'(!B$1)'(M!7H0$,2,(1$,-.!/0!+%'&,.!/'!L'*!+-&&'!&-/'!

/'! $*1.()-*$! C! )1*$,*! /'(! 1..B'(! :?g=! .H1! )1(! &-/,L,B! 2'(! &-/'(! 1.+,'.(! /'! 21!

/'(+*,)$,-.:M! 6.!'LL'$F! 21!/,LLB*'.+'! !/'! *')*B('.$1$,-.!/'! 2H'()1+'!'.$*'! 21! *-0$'!'$! 2'(!

+%'&,.(!/'!L'*!/1.(!2'(!50,/'(!$,'.$!('02'&'.$!10!L1,$!30'!2'(!51*'(!-.$!*'&)21+B!2'(!*'21,(!

/'!)-($'!'$!2HB+%'22'!/'(!/,($1.+'(!(H'($!/,($'./0'M!7'!)*,.+,)'!/'!21!2,5.'!'$!21!(+1.(,-.!'.!

B$1)'(! 30,! (H'.+%1~.'.$! /'&'0*'.$M! t! 2H'P+')$,-.! /'(! 50,/'(! /'! $#)'! Y!,$,.B*1,*'(!Z!

)*B('.$!(0*!$-0$'!21!)B*,-/'F!+H'($>C>/,*'!)*B('.$1.$!)*,.+,)12'&'.$!0.'!2,($'!/'!*-0$'(!

14'+!2'(!.-&(!/'(!*'21,(!'$!/'(!,./,+1$,-.(!)*1$,30'(F!2'(!10$*'(!50,/'(!+-.$,'..'.$!141.$!

$-0$!/0!$'P$'M!WH'($!/-.+!)1*!+'$$'!$'P$012,(1$,-.!/'!2H'()1+'[!'$!21!2'+$0*'!30'!2'!4-#15'0*!

1))*B%'./'!'(('.$,'22'&'.$!2H'()1+'F!C!$*14'*(!/'(!/'(+*,)$,-.(!/'!)1#(15'(!-0!/'!*-0$'(!

1,.(,!30'!)1*!2'(!,./,+1$,-.(!/'!/,($1.+'(F!$1.$!'.!)-($'(!30H'.!2,'0'(!-0!&,2'(M!!

! t! 2H,.($1*! /'! 2H'()1+'F! 2'! $'&)(! '($! *')*B('.$B! /'! &02$,)2'(! &1.,8*'(! /1.(! 2'(!

50,/'(M! E,'.! 30'! (1! )'*+')$,-.! B4-20'! +-.($1&&'.$F! 10!&-&'.$! /'! 21! *B/1+$,-.! /H0.!

50,/'!2H'()1+'!'($!'.!30'230'!(-*$'!L,5B!)1*!2'!*B/1+$'0*F!2-*(30'!+'!/'*.,'*!2'!*'$*1.(+*,$!

(0*! 2'!)1),'*M!t! 2H,.4'*('F! 2'(! $'&)(!/0!4-#15'! (-.$!&02$,)2'(F! +1*! ,2! ('!/B*-02'! (-0(! 2'!

*B5,&'!/'! )20(,'0*(! $'&)-*12,$B(!\! 2'! )1((BF! 2'! )*B('.$! '$! 2'(! L0$0*(! )-((,O2'(M! W-&&'!

2H'()1+'F! 2'(! $'&)-*12,$B(!/0!/B)21+'&'.$!(-.$!'P)*,&B'(!/'!/'0P!&1.,8*'(!\!/1.(!/'(!

$1O2'10PF!10!(',.!/H0.'!+-2-..'!()B+,L,30'!C!+X$B!/'!+'22'!/'(!/,($1.+'(!1,.(,!30'!/1.(!2'(!

$'P$'(M!W')'./1.$!/'!$*8(!5*1./'(!/,()1*,$B(!'P,($'.$!'.$*'!2'(!50,/'(F!10((,!O,'.!/1.(!2'(!

$1O2'10P!30'!/1.(!2'(!$'P$'(M!W'*$1,.(F!C!2H,.($1*!/'!c0$'.(!#!1++-*/'.$!0.'!,&)-*$1.+'!

+1),$12'M!W'!/'*.,'*!,.(,($'!1,.(,!(0*!2'!$'&)(!'$!(1!&1~$*,('!'.!*1))-*$!14'+!21!/,($1.+'F!

/-.+! )-0*! 2H1.$,+,)1$,-.! /'! 21! /0*B'! /'(! $*1G'$(F! 30H,2! '($! .B+'((1,*'! /H14-,*! )-0*! O,'.!

4-#15'*M!WH'($!)-0*30-,F!)-0*!+%130'!,$,.B*1,*'F!'.!)20(!/'!21!/,($1.+'!,2!)*B+,('!B512'&'.$!

2'(!$'&)(!/'!)1*+-0*(!'.!%'0*'(!\!!

a.!1!+*0!/'!)20(!30H,2!('*1,$!C!)*-)-(!/'!/-..'*!0.!10$*'!&-#'.!/'!+-..1~$*'!2'(!/,($1.+'(!)1*!

2'!$'&)(!'&)2-#B!(0*!21!*-0$'!s!+'!30,!'($!'.+-*'!)20(!0$,2'!30'!$-0$'!10$*'!&1.,8*'!/H'.!G05'*F!

+1*! 2'(!&m&'(!/,($1.+'(!.'!('!)1*+-0*'.$!)1(!/1.(!0.!$'&)(!B512!'.!$-0$!$'&)(!�!'.!$-0$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!c1.,'2!]a"cAT]F!Y!7'(!D0,/'(>N-1..'!ZF!1)!_,'**'!]a"T!9/,*M@F!:'+%71'$S%*'%.=.-1('F!_1*,(F!D122,&1*/F!:ii;F!
4-2M!:F!)M!:=h?M!

[!U1.(!*BLB*'.+'(!+%*-.-2-5,30'(F!(10L!/1.(!2'(!*B+,$>50,/'(M!!



!

! g;[!

)1#(!s! �! ,2! '($! )20(! .B+'((1,*'F! '.! )1*$1.$! 2'!

&1$,.F!/'!(14-,*!+-&O,'.!/H%'0*'(!,2!L10$!)-0*!

1**,4'*! C! $'2! 5~$'F! 30'! /Hm$*'! ,.L-*&B! /'! 21!

2-.50'0*! /0! +%'&,.!\! +'21! L1,$! 30'! 2H-.!

(H1**1.5'! '.! +-.(B30'.+'! )-0*! )1*$,*! )20$X$!

-0!)20(! $1*/F!('2-.!30H,2! '($! +-.4'.1O2'M!W'0P!

30,! .'! (0,4*-.$! )1(! 21! &m&'! *-0$'! 30'! GH1,!

$'.0'F!10*-.$!B51*/!C!21!/,LLB*'.+'!30H,2!/-,$!#!

14-,*! )-0*! 2'! $'&)(! '.$*'! &-.$'*! �!

/'(+'./*':M!

U0,41.$! 2'(! )*,.+,)'(! B.-.+B(! /1.(! (1!

)*BL1+'F! c0$'.( &'$! +X$'! C! +X$'! 2'(!

/,($1.+'(F! '.!)-($'!'$! '.!&,22'(!1.521,(F!!

2'!$'&)(!'.!%'0*'(!'$!&,.0$'(F!)0,(!/'(!

Y!-O('*41$,-.(! 2-+12'(!Z! +-&&'! /1.(!

2H,$,.B*1,*'!/'!A1*(',22'!C!],+'!+,>+-.$*'M!!

7'(! 50,/'(! )-((B/1.$! /'(!

$1O2'10P!,$,.B*1,*'(!C!2H,&15'!/'!+'20,!/'!

c0$'.( (-.$!)1*&,! 2'(!)20(! +-0*1.$(!10!

IJKKK' (,8+2'!'$!+-.$,.0'.$!/H'P,($'*!/1.(!

21!)*'&,8*'!&-,$,B!/0!IKI'!(,8+2'M!W')'./1.$!$*8(!)'0!)-((8/'.$!0.'!+-2-..'!()B+,L,30'!C!

21!/0*B'!'.!%'0*'(!'$!&,.0$'(M!_1*!'P'&)2'F!/1.(!2'(!$1O2'10P!/H,$,.B*1,*'!/0!U$1*'%*'+%

4-B3?'$(+%')%A$(-/'%/'!"',+%1*/F!2'(!/,($1.+'(!(-.$!)1*L-,(!'.!)-($'(F!)1*L-,(!'.!2,'0'(!9,2!

)*B+,('!21!2,'0'!/0!)1#(@F!&1,(!2'(!$'&)(!/'!)1*+-0*(F!2-*(30H,2(!(-.$!&'.$,-..B(!91(('q!

*1*'&'.$@F!2'!(-.$!'.!0.'!)%*1('!%-*(!/0!$1O2'10M!!

7H'P'&)2'!/'!2HC&1)=(31('%*2C&371'%)0O2,B!)1*!_15.,!)0,(!J1221*/,!/'!$*8(!.-&O*'0('(!

L-,(! /1.(! 21! )*'&,8*'! &-,$,B! /0! IKI'! (,8+2'% 1&8.'! 0.'! 10$*'! ,.$'**-51$,-.M! U,! .-0(!

+-.(,/B*-.(! $*-,(! B/,$,-.(! /1$B'(! /'! :?=;! 9;8&'! B/,$,-.@F! :?:;! 9i8&'! B/,$,-.@! '$! :?hh!

9[g8&'!B/,$,-.@F!.-0(!-O('*4-.(!30H'22'(!(-.$!O1(B'(!(0*!2'!&m&'!L-*&1$!\!/'(!,$,.B*1,*'(!

'.$*'! /'0P! 4,22'(! )*,.+,)12'(F! *B+1),$02B(! )1*! 0.! $1O2'10F! )0,(! /B+*,$(! C! 21! (0,$'! )20(!

)*B+,(B&'.$!)1*!0.!$'P$'M!6.!)*'&,'*!2,'0!.-0(!)-04-.(!.-$'*!21!*'L-.$'!/'!2H-*/*'!/0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!7-0,(!cR^6]UF!C&1)=(31('%*'+%(-$&'+%7'+%/7$+%O(=6$')&='+F!-/^%,1&^F!)M KJM!

S,50*'! g<! >! K$,.B*1,*'! /'! A1*(',22'! C! ],+'! 'P$*1,$! /'!
cR^6]U!7-0,(F!C&1)=(31('^^^%-/^%,1&^%)M!h[!



!

! g;g!

*B+,$! '.$*'! 2'(!/,LLB*'.$'(!B/,$,-.(!\! 2H,$,.B*1,*'!/'!A,21.!C!J'.,('!)1*!JB*-.'!'($!('2-.!

2HB/,$,-.!2'!4-#15'!.0&B*-![hF!i!-0!h;M!71!('+-./'!-O('*41$,-.!+-.+'*.'!2'(!,.L-*&1$,-.(!

)*B('.$'(!/1.(!2'(!$1O2'10P!,$,.B*1,*'(F!)20(!)*B+,(B&'.$!2'(!,.L-*&1$,-.(!/'!/,($1.+'(!'$!

/'!$'&)(M!



!

! "#$!

!

!

%&'()*!"+!,!-.&/0)1&)*!2*!3&41/!5!6*/&7*8!&/!!"#$%&'#&()*+!"',#()

9:::;8!%4<)*/=*8!>1'/&8!?@A#:!B:!?"C!

!

%&'()*! "#! ,! -.&/0)1&)*! 2*! 3&41/! 5! 6*/&7*8! &/! !"#$%&'#&()

*+!"',#()9:::;8!3&41/8!61441)2&8!?@?#:!B:!$+!

!

%&'()*!"@!,!-.&/0)1&)*!2*!3&41/!5!6*/&7*8!&/!!"#$%&'#&()*+!"',#()9:::;8!3&41/8!

61441)2&8!?@$$:!B:!?#A!



!

! "#$!

%&!'()*&(+!,&! *-.,/'/01!,&!234#!506708'&!9+('8&!50*011&:!;!70:'&:<!,/:'(15&:!&1!6/**&:!

=.0=8(7>/9+&:!&'!(1=*(/:<!7*+:!*(!,+8.&!,+!,.7*(5&6&1'<!&1!>&+8&!&'!6/1+'&:?!%&!'()*&(+!

,&! *-.,/'/01!,&!232#!&:'!7*+:! 5015/:! 5(8! /*!1-/15*+'!7*+:!9+-+1&! 50*011&!,&!,/:'(15&<! &1!

6/**&:! =.0=8(7>/9+&:?! %&! 8.5(7/'+*('/@! ,&! *-/'/1.8(/8&! 7&8,! :(! @086&! ,&! '()*&(+! ,(1:!

*-.,/'/01! ,&! 23AA! &'! :-(77(8&1'&! 7*+:! B! +1&! */:'&?! C(1:! 5&''&! .,/'/01<! :01'! :&+*&6&1'!

/1,/9+.:!*&!106!,&:!8&*(/:!&'!*(!,/:'(15&!&1'8&!5>(9+&!70:'&?!D*!1-E!(!7*+:!,-/1@086('/01!,&!

,/:'(15&:!&1!6/**&:!1/!,-/1,/5('/01:!,&!'&67:?!F&''&!501:'('('/01!/1'&880=&?!G*08:!9+&!,(1:!

*&:!78('/9+&:!,+!H0E(=&!&1!I+807&!*(!'&1,(15&!:&6)*&!(**&8!H&8:!+1!(5580/::&6&1'!,&!*(!

78.5/:/01! &'! ,&! *(! 8('/01(*/:('/01! ,+! '&67:2<! 5&! =+/,&! 707+*(/8&! 7(86/! *&:! H0E(=&+8:!

:+778/6&! *&:! /1,/5('/01:! ,&! '&67:! ,&! 7(850+8:! &1! >&+8&:! 70+8! 1&! *(/::&8! 9+&! *&:!
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%-/67('/&15&!&:'!9+(1'!B!&**&!,.@/1/&!5066&!+1&!U!/19+/.'+,&!,&!5&*+/!9+/!:0+@@8&<!0+!9+/!

(''&1,! (H&5! (=/'('/01! *-(55067*/::&6&1'! ,&! :&:! H}+M![A?! %-&11+/! &'! *-/67('/&15&! :01'!

.'80/'&6&1'! */.:<! ,-(+'(1'! 7*+:! ,(1:! *&! 5(,8&! ,+! H0E(=&?! Q/! *&! H0E(=&+8! :+)/'! +1&!

U!78/H('/01!,&!'0+'!7*(/:/8![!5(+:.&!7(8!*&:!U!0)L&':!,+!,&>08:![<!/*!,&H/&1'!*&!7*+:!:0+H&1'!

/67('/&1'! ,-(''&/1,8&! +1! 0)L&'! *+/! 7805+8(1'! ,+! 7*(/:/8?! J.(160/1:! 70+8! (55.,&8! (+M!

7*(/:/8:!8&5>&85>.:! /*!,0/'!(''&1,8&?!f8<!5066&!10+:! *-(H01:!H+<!U!*&!H0E(=&+8!&66K1&!

*-(''&1'&!5066&!H/('/9+&![$<!5&!9+/!(L0+'&!&1508&!,&!*-/67('/&15&!B!*-&11+/!,.LB!&M/:'(1'?!

%&:!H0E(=&+8:!5>&85>&1'!B!:&!:0+:'8(/8&!B!5&:!:/'+('/01:?!I1!&@@&'<!*-&11+/!&:'!>011/!7(8!*&:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

2!^(85SG+=+:'&!TDFZIZ<!@07'3()*()"&0#.)/0#.)($)J$3,("(&&(E)($)]50..(E)(")($)!&,'$*()2($*'$"),+%"%)*(),+'$)!d<!
Y&1KH&<!234]<!7?!X#;!Ue`->.:/'(/:<!7(8!+1!60'/@!9+/!1-(!7(:!5&::.!,&!6&!50678/6&8!,(1:!'0+'!*&!H0E(=&<!*&!7&+!
,&!'&67:!9+&!L-(H(/:!,&H(1'!60/e[?!?!

]!!B#*:<!7?!]4$?!

"! FbIOG%DIc!CI!`GnFfncZ<! U!I11+/![<! #$! C&1/:!CDCIcfZ! &'! `&(1! *&!c01,!C-G%I^RIcZ!V,/8:?W<!]$575,02%*#() 04)
*#5"#0$$'#&()&'#.0$$%)*(.).5#($5(.E)*(.)'&".)(")*(.)/%"#(&.E)2'&)4$().05#%"%)*()3($.)*(),(""&(.<!T(8/:<!%&!R8&'01!
S!C+8(1,!S!R8/(::01!S!C(H/,<!2#$$<!H0*?!$<!7?!Xh"?!

A!!B#*:<!H0*?!3<!7?!$3A?!

$!F>8/:'07>&!QZnCIJd<!U!n1&!>/:'0/8&!,&!*(!H/'&::&e;!*&!'&67:!,+!H0E(=&![<!02:)5#":<!7?!22$?!



!

! AX4!

H0E(=&+8:!(+'(1'!9+-/*!&:'!58(/1'?!T0+8!^(,(6&!,+!R055(=&<!B!*(!@/1!,&:!(11.&:!2#$4<!U!*(!

7&+8!,&!*-&11+/!10+:!&:'!'0+L0+8:!@+1&:'&![2<!'(1,/:!9+&!R(8'>0*,E!:+)/'!*-(''&1'&!5>&\!+1!

,0+(1/&8!5066&!U!,-+1&!608'&**&!>&+8&![]?!%&:!@/=+8&:!,&!*-&11+/!1&!:01'!7(:!+1/@086&:!

:+8! *(!7.8/0,&<! &**&:! :+)/::&1'!6P6&!+1&!=8(1,&!.H0*+'/01?!%-(1(*E:&!,&! *-.H0*+'/01!,&!

*-&11+/!&'!,&!*-/67('/&15&!&1!H0E(=&!7&86&'!,-.5*(/8&8!*-.H0*+'/01!,&:!5(,8&:!'&6708&*:!

H/('/9+&:<!&'!,(1:!+1&!60/1,8&!6&:+8&!5&+M!,&!*(!:05/.'.?!!

QE*H(/1!O&1(E8&!501:'('&!9+&! *-&11+/!&:'! '8K:!78.:&1'!,(1:!*&:!8.5/':!6(1+:58/':!

'(1'!(+!NOD&!9+-(+!NDN&!:/K5*&<!7(8'/5+*/K8&6&1'!,(1:!*&!5(,8&!,&:!6/::/01:!:5/&1'/@/9+&:<!0q!

*&:! :(H(1':! &'! U!*&:! &M7*08('&+8:! 501:/=1K8&1'! (/1:/! H0*01'/&8:! *&+8! :&1'/6&1'! ,-+1!

.'/8&6&1'! /1@/1/! ,+! '&67:!["! D*! 8&6(89+&! .=(*&6&1'! 9+&! *&:! .H05('/01:! ,&! *-&11+/! 01'!

'&1,(15&!B!P'8&!(''.1+.&:!H0/8&!B!,/:7(8(u'8&!,(1:!*&:!8.5/':!7+)*/.:?!F&7&1,(1'<!,(1:!*&:!

8.5/':! 7+)*/.:! 9+&! 10+:! (H01:! .'+,/.:<! *&:!6&1'/01:!,&! *-&11+/! :01'! ()01,(1'&:?! F&''&!

78&6/K8&!501:'('('/01!70:&!*(!9+&:'/01!,&!*-.58/'+8&!,&!*-&11+/!,(1:!*&!8.5/'?!J0+:!*-(H01:!

H+! (H&5! *&:!6(1+&*:! ,&! H0E(=&! ,+! NODDD&! :/K5*&! &'! (1'.8/&+8:<! *(! '8(,/'/01! 5*(::/9+&! 1&!

501v0/'! *&! ,.7*(5&6&1'<! ,&! 6P6&! 9+&! *&! 8.5/'! 9+/! &1! 8.:+*'&<! 9+-(H&5! +1&! @/1(*/'.!

,-/1:'8+5'/01?!g!78&6/K8&!H+&!5&''&!5015&7'/01!&1'8&!&1!501'8(,/5'/01!(H&5!*-.58/'+8&!,&!

*-&11+/<!5(8!5066&!*-.58/'!G11&SY(�**&!{&)&8<!!U!*-(H&+!,&!*-&11+/!&:'!5&*+/!,&!*-/15(7(5/'.!

,+!H0E(=&+8!B!8&1,8&!:01!H0E(=&!+'/*&!&'!,&! *(!1.=('/01!6P6&!,+!H0E(=&! /1:'8+5'/@![A?!

Z0+'&@0/:<!6/:!&1!(H(1'!7(8!,&!106)8&+M!H0E(=&+8:!/*!(!,&+M!@/1(*/'.:?!T8&6/K8&6&1'!/*!

501'8/)+&!7(8(,0M(*&6&1'!B!(''&:'&8!,&!*(!78.5/:/01!,&:!0):&8H('/01:?!%&!H0E(=&+8!1&!:&!

7&8,!7(:!,(1:!,&:!7*(/:/8:!(+'8&:!9+&!:(!8&5>&85>&<!1-&:'!7(:!,.5015&1'8.!&'!@0+81/'!+1&!

8&5>&85>&!:(H(1'&!,&!9+(*/'.$!;!U!70+8!/1:'8+/8&<!5088/=&8!&'!&M7*/9+&8<!*&!H0E(=&+8!:&!,0/'!

,015! ,-P'8&! &11+E&+M![X?! C&+M/K6&6&1'<! *-&11+/! 7&+'! P'8&! (1(*E:.! 5066&! +1&! @/=+8&!

:'E*/:'/9+&! */.&! B! *(! 6(1/K8&! ,-.58/8&! +1! 8.5/'! ,&! H0E(=&! 0+! 8&H&1,/9+.! 5066&! +1&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

2!G11&S^(8/&!Cn!RfFFGYI<!-(""&(.)*()='*'/()*4)P055'3(<!02:)5#":<!7?!X]SX"?!

]!`(_0)!%+,r/=!RGcZbf%Cd<!@07'3()($)K&15(E)?'#")*'$.),(.)'$$%(.)TUhi)(")TUhl<!T(8/:<!234#<!H0*?!]<!7?!233?!

"!QE*H(/1!OIJGdcI<!U!T8.:&1'('/01![<!#$!QE*H(/1!OIJGdcI<!T(:5(*&!YfIZQFbI%<!F>8/:'07>&!YcGJYIc!&'!J('>(*/&!
cDFbGcC!V,/8:?W<!-+($$4#E)N#."0#&()*+4$)%"'")*+c/()d!d()L)dd().#15,(<!T(8/:<!T+)*/5('/01!,&!*(!Q08)011&<!]42]<!
7?!22]?!

A!G11&SY(�**&!{IRIc<!U!%&!,80/'!B!*-&11+/!,(1:!*&!8.5/'!,&!H0E(=&!,+!NDN&!:/K5*&![<!#$!QE*H(/1!OIJGdcI<!T(:5(*&!
YfIZQFbI%<!F>8/:'07>&!YcGJYIc!&'!J('>(*/&!cDFbGcC!V,/8:?W<!-+($$4#E)N#."0#&()*+4$)%"'")*+c/()d!d()L)dd().#15,(<!
T(8/:<!T+)*/5('/01!,&!*(!Q08)011&<!]42]<!7?!2X"?!

$!QE*H(/1!OIJGdcI<!U!T8.:&1'('/01![<!02:)5#":<!7?!22"?!

X!G11&SY(�**&!{IRIc<!U!%&!,80/'!B!*-&11+/!,(1:!*&!8.5/'!,&!H0E(=&!,+!NDN&!:/K5*&![<!02:)5#":<!7?!2#"?!



!

! AX2!

5015&7'/01! :05/(*&! ,-+1&! 7.8/0,&?! T0+8! 8&78&1,8&! QE*H(/1! O&1(E8&<! U!*-&11+/<! 5-&:'!

&1'&1,+<!@+'!(+!5}+8!,&!*-&:'>.'/9+&!806(1'/9+&![2?!

! G+!6P6&! '/'8&! 9+&! *&:! /678.H+:<! '0+:! *&:! H0E(=&+8:! :&6)*&1'! :+)/8! *-&11+/! ,&!

6(1/K8&!7*+:!0+!60/1:!6(89+.&?!%&:!8(/:01:!,&!:-&11+E&8! *08:!,-+1!H0E(=&!&1!I+807&!

:01'!6+*'/7*&:<!H(8/.&:!&'!,.7&1,&1'!,&!106)8&+M!@(5'&+8:?!%-/1(,.9+('/01!,+!)+'!0+!,&:!

&:7.8(15&:!'(1'!&:'>.'/9+&:!9+&!:05/(*&:!,&:!H0E(=&+8:!&1!&:'!=.1.8(*&6&1'!*(!5(+:&?!T*+:!

*(8=&6&1'<!+1!H0E(=&+8!:-&11+/&!*08:9+-/*!1-&1'8&!7(:!&1!501'(5'!(H&5!:&:!5&1'8&:!,-/1'.8P'<!

:&:!=0p':!0+!:&:!)&:0/1:?!!

! %-&11+/!:&!5(8(5'.8/:&!,(1:!*&:!&:7(5&:!1.5&::(/8&:!B!'8(H&8:&8!70+8!(''&/1,8&!*&!

)+'!,+!H0E(=&!(+::/!)/&1!,(1:!*(!:&501,&!60/'/.!,+!NODDD&<!9+&!,(1:!*(!78&6/K8&!60/'/.!,+!

NDN&!:/K5*&?!C(1:!*&!9+('8/K6&!5>(7/'8&!501:(58.!(+M!7(E:(=&:!&'!B!*-&1H/8011&6&1'!1('+8&*!

10+:!(H01:!601'8.!B!9+&*!70/1'!*(!6(L08/'.!,&:!H0E(=&+8:!5015&H(/&1'!*(!7*(/1&!5066&!

+1!*/&+!'8/:'&!0q!*(!6010'01/&!,+!7(E:(=&!8&L0/1'!:0+H&1'!*(!6010'01/&!,&:!L0+8:<!,015!

*-&11+/?!%&:!H0E(=&+8:!:01'!&M7*/5/'&:!&'!+1(1/6&:!:+8!5&''&!7&85&7'/01?!%&!@/*:!{(*:>!H(!

6P6&!L+:9+-B!.58/8&!9+-!U!+1&!7*(/1&<!5-&:'!&11+E&+M!5066&!*(!6010'01/&x![]?!G+!6P6&!

'/'8&!9+&! *(!7*(/1&<! *(!6&8!&:'!50+8(66&1'!7&8v+&!5066&!+1!&:7(5&!&11+E&+M?!R(8&''/!

7(8*&!,-+1!@*.(+!8&,0+'()*&!&'!,.'&:'()*&!,(1:!*-05.(1!G'*(1'/9+&!&1!2#X4!;!U!F&''&!0,/&+:&!

6(*(,/&!w6(*!,&!6&8y!1-&:'!7(:!*&!:&+*!@*.(+!9+-/*!@(/**&!&1,+8&8!B!)08,!,-+1!7(9+&)0'!i!01!

&:'!&1508&!&M70:.!B!+1!:&501,!9+&!*-01!1066&!&11+/<!9+/!&:'!'0+'!(+::/!8&,0+'()*&<!'0+'!

(+::/!,.'&:'()*&!wxy!["?!T*+:!*0/1!/*!H(!6P6&!L+:9+-B!/6(=/1&8!9+&!:01!)('&(+!&:'!(''(9+.!

7(8!,&:!&11&6/:!70+8!80678&!:01!&11+/A?!l+(8(1'&!(1:!7*+:!'(8,<!&1!234]<!T/5'&'!&@@&5'+&!

9+(1'!B!*+/!U!+1&!&11+E&+:&!'8(H&8:.&!,&!,/MS:&7'!>&+8&:![$!B!'8(H&8:!*(!̂ (15>&!70+8!(**&8!

&1!G1=*&'&88&?!%08:9+-/*!&:'!/1501@08'()*&!&'!:+8'0+'!'807!*&1'!*&!'8(1:708'!7&+'!:-(H.8&8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

2!QE*H(/1!OIJGdcI<!U!T8.:&1'('/01![<!02:)5#":<!7?!22"?!

]!`0:&7>!G*&M/:!H/506'&!,&!{G%Qb!&'!@/*:!{G%Qb<!@07'3();)<&'34()(");)-%0B($<!02:)5#":<!7?!2#]?!

"!Y/+:&77&!RGcIZZD<!@07'3()*()-0$*&(.);)KR$(.:)02:)5#":<!H0*?!2<!7?!#X?!

A!!B#*:<!7?!h]!;!UeF066&!*-+1/@086/'.!,&!*(!H/&!9+&!L&!6K1&!(5'+&**&6&1'!6&!*(/::&!501:'(66&1'!&1!780/&!B!
*-&11+/e;!L&!6-/6(=/1&!9+&!L-.780+H(/!+1&!&:7K5&!,&!:('/:@(5'/01!&1!&1'&1,(1'!/107/1.6&1'!*&!08,/1(/8&!,&!
H0/*&<!H0/*&!j!L&!:+/:!7&8:+(,.!9+&!,(1:!601!>+6&+8!5>(=8/1&<!L&!1-(+8(/:!7(:!.'.!'807!@~5>.!,-.5>(1=&8!+1&!
,0+\(/1&!,&!)0+*&':!(H&5!+1!&11&6/!10+:!)(''(1'!&1!8&'8(/'&e[?!

$!^(85SG+=+:'&!TDFZIZ<!@07'3()*()"&0#.)/0#.)($)J$3,("(&&(E)($)k50..(E)(")($)!&,'$*()2($*'$"),+%"%)*(),+'$)!d<!
02:)5#":<!7?!]?!



!

! AX]!

:0+85&!,-&11+/?!J/50*(�!s(8(6\/1&!&1!@(/'!*-&M7.8/&15&!*08:!,&!:01!H0E(=&!&1!G**&6(=1&!&1!

2#3h!&'!2#h4!;!!

^&!H0/5/! B!o8(15@08'<!6&:!(6/:?!%(! 80+'&<!,&!Y0'>(! /5/<!6-(!7(8+! '8K:!&11+E&+:&?!F066&! L&!

H0E(=&(/:! &1! 70:'&! 08,/1(/8&<! L-(/! ,p! 50+5>&8<! 0+! ,+!60/1:! :.L0+81&8! ,&! *01=+&:! >&+8&:! B!

78&:9+&!'0+'&:!*&:!:'('/01:?!%&:!5>&6/1:!:01'!7(8'0+'!:/!,.'&:'()*&:<!9+-/*!(!@(**+!(**&8!(+!7(:<!&'!

*&:!8+&:!6P6&:!,&:!7&'/'&:!H/**&:!0+!)0+8=(,&:!:01'!:/!6(*!7(H.&:!9+-01!(!,&!*(!7&/1&!B!(H(15&8!

wxy!*(!*&1'&+8!,&!*(!6(85>&!&'!5&:!(88P':!501'/1+&*:!6-.'(/&1'!H8(/6&1'!/1:+7708'()*&:?!C&!7*+:<!

8/&1!,&!8&6(89+()*&!*&!*01=!,&!*(!80+'&2?!

Q/! *-&11+/! &:'! @8.9+&1'! :+8! *(! 80+'&<! /*! 1-(,H/&1'! 7(:! +1/9+&6&1'! *08:! ,-+1&! 7>(:&! ,&!

,.7*(5&6&1'?! Q&*01! *&+8! '(/**&! &'! *(! 5015&1'8('/01! ,&! ,/H&8'/::&6&1':! 0+! ,&! 5&1'8&:!

,-/1'.8P'! 9+-&**&:! 501'/&11&1'<! 5&8'(/1&:! H/**&:! 70::K,&1'! +1&! 8.7+'('/01! ,&! H/**&!

&11+E&+:&?! I1! &@@&'<! *-():&15&! ,&! :05/.'.<! ,&! '>.~'8&:<! )(*:<! 6+:.&:<! +1/H&8:/'.:! 0+!

5()/1&':!,&!5+8/0:/'.!(7'&:!B!/1:'8+/8&!0+!,/H&8'/8!*&!H0E(=&+8!(+!1/H&(+!,&!:(!5('.=08/&!

:05/(*&!&:'!78.L+,/5/()*&!B!+1!*01=!:.L0+8?!^(11>&/6!:&6)*&!8&1'8&8!,(1:!5&''&!5('.=08/&!

70+8!b&5'08!R&8*/0\!;!U!`&!6&!:+/:!:7*&1,/,&6&1'!&11+E.!B!^(11>&/6<!6(*=8.!*&:!:0/1:!&'!

*&:! (''&1'/01:! '0+'! (/6()*&:! ,-+1! o8(1v(/:![]?! F/'01:! &1508&! *&! *(\(8&'<! 7(80ME:6&! ,&!

*-&11+/!70+8!*&:!H0E(=&+8:<!,-(+'(1'!7*+:!9+&!5&'!(88P'!:(1:!(+5+1!/1'.8P'!&:'!501'8(/1'?!!

! T0+8!506)(''8&!*-&11+/!*&:!H0E(=&+8:!'80+H&1'!,&:!055+7('/01:?!F&8'(/1:!5>(1'&1'!

:+8!*&!)('&(+!5066&!F8&+\.!,&!%&::&8"<!,-(+'8&:!(5>K'&1'!,&:! */H8&:!0+! */:&1'!5&!9+-/*:!

'80+H&1'!&1!80+'&?!G*@/&8/!(5>K'&!(/1:/!'8&1'&S:/M!H0*+6&:!,-(+'&+8:!/'(*/&1:!&1!78.H/:/01!

,&!:01!H0E(=&!,&!T(8/:!&1!I:7(=1&!;!!

`-(5>&'(/! B! T(8/:! +1&! 50**&5'/01! ,&:! 78/15/7(+M! 70K'&:! &'! 780:('&+8:! /'(*/&1:<! &1! '8&1'&S:/M!

H0*+6&:!,-+1!7&'/'! @086('!7(8@(/'&6&1'! /678/6.:!wxy!G/1:/!(86.!,&!5&! @08'!)0+5*/&8!501'8&!

*-&11+/! &'! *-0/:/H&'.<! 5&! 9+/! 1&!6-&67P5>(/'! 7(:! ,&! 8&:'&8! 0/:/@<! &'! ,-&11+E&8! *&:! (+'8&:! &1!

6-&11+E(1'!60/S6P6&<!L&!7(8'/:!70+8!*-I:7(=1&!H&8:!*&!6/*/&+!,-(0p'A?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

2!J/50*(�!sGcG^�DJI<!-(""&(.)*+4$)607'3(4&)&4..(<!02:)5#":<!7?!]#?!

]!b&5'08!RIc%Df�<!@07'3()/4.#5',)($)J,,(/'3$()(")($)!"',#(<!T(8/:<!23AA<!H0*?!2<!7?!X"?!

"!G+=+:'&!FcIn�I!CI!%IQQIc<!@07'3()($)!"',#()(")($)9#5#,(E)?'#")($)TUhT)(")TUhV<!T(8/:<!C/,0'!*-G/1.<!234X<!7?!244!
;!U!J0+:!(H/01:!,-(+'8&:!6(1/K8&:!,-()8.=&8!*&!'&67:<!&'!:+8!5&:!5|'&:!*0/1'(/1&:!10+:!10+:!8(77805>/01:!&1!
9+&*9+&!:08'&!,&!10'8&!7(E:!&1!5>(1'(1'!9+&*9+&:!+1!,&:!(/8:!9+/!E!:01'!1.:e[?!

A!O/''08/0!G%oDIcD<!=')6#(<!02:)5#":<!7?!2#XS2##?!



!

! AX"!

Q/!*&!U!)0+5*/&8![!*/H8&:9+&!1&!:&6)*&!7(:!'8K:!&@@/5(5&!70+8!O/''08/0!G*@/&8/<!/*!@015'/011&!

70+8!Q/8!`0>1!F(88!9+/!8&'80+H&!,(1:!:&:!(@@(/8&:!*&!5('(*0=+&!,&:!&M70:/'/01:!,-+1!6+:.&<!

'(1,/:!9+-/*!:&!'80+H&!78K:!,&!*-u*&!,-�*(1,!&1'8&!*(!Q+K,&!&'!*(!o/1*(1,&!;!
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Temps social, temps vécu

Figure 1. Album de statistiques graphiques, année 1888, carte n° (Bibl. mun. Rennes, réf. 7994 ou
29026)

Au XIX  siècle

Dans le livre de poste » de 1826, la vitesse est ainsi réglementée : La course d’une
poste devant se faire, dans les localités ordinaires, dans une heure, les postillons ne
pourront s’arrêter sans permission que pour laisser souffler leurs chevaux. » Nous allons
examiner si cette règle d’une heure par poste est observée.
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!

! ""O!

U3+M\c(,!'45<2!<@"+>(P*'&@O,e@(O&/$,%e/&@0(U<@"+&($&3,$0,@/(;&(/$,*@X2!%9#9=!E#2$!e!%#2N!
I>2!J.-<0!/.5!8;-<02!I;<<0I8-;B!15-7@02!&<<0>4CB0=!!

MY)T()!P;/01J!H4<<;5A!c-<<-4>2!-,*@>(!/&,+(,@0(!)&&0(6(he&(<$&,/(m&'/&$@(-,*;W,2(UK;#*&>(
4,)&#$(&/(4*/&''&(6(9&(<$,@0(5e&+*@(0&([&$(0&(;Cj#&'/X2!%9##=!O%!e!%EE!I>2!J.-<0!/.5!8;-<02!
T48-;B4<!,4<<05]2!6;BA50/=!

G()T(M!P;/01J2!9,(%"@'/$#%/*"@(0C#@(3$,@0(%e&+*@2!%NN#=!%KEeON!I>2!J.-<0!/.5!8;-<0=!H./@0!
A.!6;.7502!345-/=!

o!H4/IJ-B0! d.>! nV05/08d0B! A05! S-<-C0BI0B! 4.[! (-/0BV4JB_4CC;B/! {H4IJ-B0! 1;.5!
854B/1;/05!.B0!A-<-C0BI0!0B!_4C;B!A0!IJ0>-B!A0![05|!p2!G;;#'/$*&$/&(n&*/#@32!7;<=!E2!B�"$2!
60-1d-C2!%9##=!

! !



!

! "K$!

! !



!

! "K%!

()(*)#+%,-.)'!

!

!

&S&HU!305I]2!h$,1&;&$'(,@0(h$,1&;(9*,$'>(LccR6LQRR2!*05^0<0]2!YT'32!%OKE=!

&SS+ULT!c-<<-4>2!he&(";0($",0'("D(P@3;,@0>!6;BA50/2!*48/[;5A2!%O9$=!

&6*()M!c-<<-4>2!he&(/#$@)*i&(-",0(!2'/&+(*@(P@3;,@0(Lc]\6LQ]R2!'4>V5-AC02!'Y32!%ONE=!

&66+(\! k5-I2!9&'( /&+)'( %,)*/,#TZ(-.%*/'(0&( ;,( %"@^#Y/&(0#( /&+)'2! 345-/2!kA-8-;B/!A.!'05[2!
%OO%=!

&66+h! 'J45<0/2!5,$$*,3&( %;"%i'AB( /e&*$(e*'/"$2(g(0&1&;")+&@/2! U.[[;<^2!&B8-R.0!';<<0I8;5X/!
'<.V2!%ON#=!

&TS()ULT! b4j/4!uA-5=v2! 9C*+,3&( 0#( 7"$0( %e&S( !/&@0e,;( &/( ;&'( -"+,@/*^#&'2! ~50V5;2!
YB-705/-8@!AX~50V5;2!E$$#2!7;<=%=!

&TS)(! (>>4B.0<<02! 'LaY+L! '48J05-B0! 08! U&GW! 3-0550!uA-5/=v2! o!&II@<@548-;B!p2! k%$*$&(
;Ce*'/"*$&>(E$%K2!B;!%K=!

&TS)(!P4IR.0/2!S)(WFYUQ&UU(L!U]<7-0!08!Z&)ML,!F54B`;-/!uA-5/=v2!9&'($.%*/'(0#(/&+)'2!345-/2!
3YF2!E$%$=!

&TS)+(U! 6-/02! o!60/! I4<0BA5-05/! A0/! 4<>4B4IJ/! [54B`4-/! x! <45C0! A-[[./-;B! uhG++0! Q! h+h0!
/-?I<0v!p2! -B! P4IR.0/! 6(!,LFF2! P04B! 6(FL)M! 08! 3055-B0!H&T(!uA-5/=v2!9&'( %,;&@0$*&$'Z( 9&#$'(
&@F&#T(0,@'(;C&'),%&(&/(0,@'(;&(/&+)'2!345-/2!Z05>4BB2!E$%K=!

&T,(6(M!'J5-/8-4B2!o!S0/!6.>-?50/!4.!5;>4B8-/>0=!60!8;1;/!A0!<X0e-/80BI0!0B!I;B[./-;B!p2!
-&1#&(*/,;*&@@&(0C./#0&'(D$,@d,*'&2!E$%:2!B;!:=!

&T,(6+()!F54B`;-/2!?*%/*"@@,*$&(0&'(1"2,3&#$'(&/(&T);"$,/&#$'("%%*0&@/,#T(0#(vGGG&(,#(vv&(
'*=%;&2!345-/2!3]C>4<-;B2!E$%%=!

&T,(6+()!H45]/02!4"2,3&(&@(/$,*@(,#(/&+)'(0&'(%"+),3@*&'(ELQ\b6LN\MH2!345-/2!64!7-0!A.!
54-<2!%OO9=!

&TML+T(! 3J-<-1102! o!kI5-50! 1;.5! 7-750! .B0! /0I;BA0! [;-/!p2! -B! U45C4! HLYUU&! 08! U]<74-B!
G(T&W)(!uA-5/=v2!9&(1"2,3&(&/(;,(+.+"*$&(,#(vGv&('*=%;&2!345-/2!'5@41J-/2!E$%%=!

&TML+T(! 3J-<-1102!x#,@0( ;&( 1"2,3&(0&1*&@/()$"+&@,0&AB( .%$*/#$&(0#(1"2,3&(,#( /&+)'(0#(
$"+,@/*'+&>(345-/2!3Y3U2!E$%%=!

&TML+T(! 3J-<-1102! o!64!>45IJ0! ;.! <4! 14//-;B! A0! <X;5A-B4-50! A0! R.0<R.0/!>45IJ0.5/! 0B!
F54BI0�D!64I455-?502!);<-B2!3-I45A!p2!-B!3J-<-110!&TML+T(!uA-5=v2!4"2,3&(0&(;,(;&@/&#$2!'40B2!
608850/!>;A05B0/!H-B45A2!E$%$2!11=!::Q"E=!



!

! "KE!

&TML+T(!3J-<-110!uA-5ZH>(4"2,3&(0&(;,(;&@/&#$2!'40B2!608850/!>;A05B0/!H-B45A2!E$%$=!

&TML+T(!3J-<-1102!o!'J4804.V5-4BA!08!<X@I5-8.50!A0/!14]/4C0/!p2!k%$*/#$&'2!E$$92!h+h2!B;!"=!

&TML+T(!3J-<-1102!o!'0I-!BX0/8!14/!.B!<-750=!60!5@I-8!A0!7;]4C0!08!<0!50[./!A0!<4!<-88@548.50!p2!
!"%*./.'(g(-&)$.'&@/,/*"@'2!E$$K2!7;<=!%2!B;!E%2!11=!#"Q"9=!

&TML+T(!3J-<-1102!o!YB0!5J@8;5-R.0!A0!<4!/1;B84B@-8@�D!<0!I4/!A0!<4!35;>0B4A0!p2!-B!&<4-B!
,YWLM! 08!'J4B84<!H&UUL6!uA-5/=v2!4"2,3&$( &@([$,@%&(,#( /&+)'(0#( $"+,@/*'+&AB( )"./*^#&>(
&'/e./*^#&>(*0.";"3*&2!,50B;V<02!(66Y,2!E$$:2!11=!%:%Q%#K=!

&TML+T(! 3J-<-1102! o!o!M;.8! I0! R.-! @84-8! 4.! 15@/0B8! /0! 5085;.70! 4.! 14//@!p=! 60/! /0I;BA/!
7;]4C0/!A0!'J4804.V5-4BA!x!6;BA50/!08!x!);>0!p2!-B!F54B`;-/!HLY)(&Y!uA-5=v2!9&('&%"@0(
1"2,3&("#(;&(0.FJ61#2!345-/2!b<-BI^/-0I^2!%OOK2!11=!K:QK9=!

&TML+T(!3J-<-110!08!,LH(\Q,()&YS!'J5-/8-B02!-"+,@(&/($.%*/(0&(1"2,3&2!345-/2!3Y3U2!E$$%=!

&TML+T(! 3J-<-110! 08! 3&)6(&! G4B0d-4!uA-5/=v2!4"2,3&( &/( *@/*+*/.2! 345-/2! 608850/!>;A05B0/!
H-B45A2!E$%9=!

&)*(66LM!,.]2!:#/"#$(0&'($"#/&'(0&()"'/&AB(;&'()$&+*=$&'(%,$/&'($"#/*=$&'(0&(;,([$,@%&>(v4GG&6
vGv&('*=%;&2!345-/2!*-V<-;8J?R.0!B48-;B4<0!A0!F54BI0!Q!H./@0!A0!64!3;/802!%OOE=!

&)*(66LM!,.]2!o!60/!15;V<?>0/!A0!<4!5;.80![54B`4-/0!x!<X0B85@0!A.!h+h0!/-?I<0!p2!_*'/"*$&>(
.%"@"+*&(&/('"%*./.2!%OO$2!B;!%2!11=!OQ%9=!

&)*(66LM! ,.]2! o!64! C54BA0!>.848-;B! A0/! 5;.80/! A0! F54BI0! 4.! hG+++0! /-?I<0!p2! :@@,;&'>(
k%"@"+*&'>(!"%*./.'>(5*1*;*',/*"@'2!%ON:2!hhG+++2!B;!:=!

&)*(66LM! ,.]! 08! 6(3(M+M!*05B45A2!:/;,'( 0&( ;,( -.1";#/*"@( D$,@d,*'&2! 345-/2! (Z(UU2! %O9N2!
7;<=%=!

&)LT!)4]>;BA2!?*T6e#*/(;&d"@'('#$(;,('"%*./.(*@0#'/$*&;;&2!345-/2!,4<<->45A2!%OKE=!

&)M+()(U!3J-<-110!08!b&6+F&!S;>-B-R.02!o!6XJ-/8;5-0B!08!<0/!45IJ-70/!105/;BB0<<0/�D!34/!x!
14/!p2!!"%*./.'(g(-&)$.'&@/,/*"@'2!E$$E2!7;<=!%2!B;!%:2!11=!NQ%"=!

&UUL'+&M+LT!S(!3UW'ZL6L,+(!U'+(TM+F+aY(!S(!6&T,Y(!F)&T�&+U(!uA-5=v2!?#(/&+)'(O*";"3*^#&(,#(
/&+)'( )'2%e";"3*^#&Z( !2+)"'*#+( 0&( ;C:''"%*,/*"@( 0&( )'2%e";"3*&( '%*&@/*D*^#&( 0&( ;,@3#&(
D$,@d,*'&2!3;-8-05/2!%ONN=2!345-/2!3YF2!%ONO=!

&UM*Y)W! b48J05-B0! 08! U(MZ! '485-;B4!uA-5/=v2! 9&( h"#$@,@/( 0&'( 9#+*=$&'Z( 8.;,@3&'( &@(
;Ce"@@&#$(0#()$"D&''&#$(8,;%";+(5""i2!345-/2!'<4//-R.0!,45B-052!E$%E=!

&UM*Y)W! b48J05-B0! 08! U(MZ! '485-;B4!uA-5/=v2! o!35@/0B848-;B!p2! -B! b48J05-B0! &UM*Y)W! 08!
'485-;B4! U(MZ!uA-5/=v2! 9&( h"#$@,@/( 0&'( 9#+*=$&'Z( 8.;,@3&'( &@( ;Ce"@@&#$( 0#( )$"D&''&#$(
8,;%";+(5""i2!345-/2!'<4//-R.0!,45B-052!E$%E=!

&YSL+T! '<4.A0!08!,Y+TLM!*05B45A2!9&'( D"@0&+&@/'(0&( ;,(+&'#$&( 0#( /&+)'AB( %"++&@/( ;&'(
D$.^#&@%&'(,/"+*^#&'($=3;&@/(;&(+"@0&2!345-/!Q!H-<4B!Q!*45I0<;B02!H4//;B2!%OO9=!



!

! "K:!

&WH&)S!H4.5-I0!08!'&UM&T!T-I;<02!_*'/"*$&(0&(;,(1*&()$*1.&Z(]AB(?&(;,(-.1";#/*"@(J(;,(<$,@0&(
<#&$$&2!345-/2!U0.-<2!%O9N=!

&WH&)S! H4.5-I0! 08! '&UM&T! T-I;<02!_*'/"*$&( 0&( ;,( 1*&( )$*1.&Z( \AB( ?&( ;,( -&@,*'',@%&( ,#T(
9#+*=$&'2!345-/2!U0.-<2!%O9K=!

*&*(&Y!&<V058>(9&'(1"2,3&#$'(&@([$,@%&(0&)#*'(;,(-&@,*'',@%&(F#'^#CJ(;,(-.1";#/*"@2!345-/2!
F-5>-BQS-A;82!%99"=!

*&'Z(6&)S!,4/8;B>(9,()"./*^#&(0&(;C&'),%&2!345-/2!3YF2!%O"N=!

*&'Z(6&)S!,4/8;B2!9,(0*,;&%/*^#&(0&(;,(0#$.&2!345-/2!3YF2!%O"$=!

*&'\bL! *5;B-/<4_2! o!60! I4<0BA5-05! 5@1.V<-I4-B!p2! -B! 3-0550! TL)&!uA-5=v2! 9&'( ;*&#T( 0&(
+.+"*$&2!345-/2!,4<<->45A2!%OON=!

*&SS(6(W!&<4B>(9,(+.+"*$&(e#+,*@&Z(he."$*&(&/()$,/*^#&2!,50B;V<02!3Y,2!%OOE=!

*&SLT!'5-/8-B42!o!60/!1;/8-05/!8;/I4B/!4.!hG+++0!/-?I<0!p2! -B!H.5-0<!6(!)LYh!uA-5=v2!K"'/&'(
0CP#$")&>(v4GGG&6vvG&('*=%;&AB(F,;"@'(0C#@&(e*'/"*$&(%"+),$.&2!345-/2!';>-8@!1;.5!<XJ-/8;-50!
A0!64!3;/802!E$$N2!11=!OOQ%%#=!

*&,c(66!3J-<-12!he&(h$,@')"$/(-&1";#/*"@(D$"+(LMMR2!6;BA50/2!*=M=!*48/[;5A2!%ON#=!

*&+66&YS!6.I-0B2!o!60/!IJ0>-B/!A0![05!08!<XJ0.50!<@C4<0!p2!-&1#&(0Ce*'/"*$&(0&'(%e&+*@'(0&(
D&$2!E$$K2!B;!:"2!11=!E"Q#$=!

*&bZM+T(!H-^J4s<2!P'/e./*^#&(0&(;,(%$.,/*"@(1&$O,;&2!345-/2!,4<<->45A2!%O9#=!

*&6&W(!U->;B0!08!)LYUU(6! P04B!uA-5/=v2!?*T6e#*/*=+&(!*=%;&Z(7#+.$"(').%*,;AB(:#(/"#$@,@/(
0&'(9#+*=$&'AB(LMQR(6(LQbR2!345-/2!,45B-052!2!B�!%#2!%O9E=!

*&6G&W! 6.I-0B2!k1";#/*"@( 0&( ;Ce"$;"3&$*&Z( ?#( %,0$,@( '";,*$&( J( ;Ce"$;"3&( ,/"+*^#&2! 345-/2!
,4.8J-05QG-<<45/2!%OK9=!

*&)*+'Z(!*05B45A2!3LYUULY! P04BQ3-0550!08!M&66LT!&<4-B!uA-5/=v2!K"#1"*$>( %"@/&'/,/*"@'( &/(
%"+)"$/&+&@/'(0,@'(;CP#$")&(+"0&$@&2!345-/2!3Y3U2!E$$"=!

*&)S(M!P04BQ3-0550!08!)Y,,+Y!F54B`;-/QP;/01J!uA-5/=v2!9&'(k%$*/'(0#(D"$()$*1.(&@([$,@%&Z(?&(
;,(D*@(0#(8"2&@(~3&(J(LNL]2!345-/2!'MZU2!E$%#=!

*&)+SLT!H-IJ0<2!7,*'',@%&(&/($&@,*'',@%&(0#(),2',3&2!&5<0/2!&I80/!U.A2!E$$K=!

*&)+SLT! H-IJ0<2! 9&( F,$0*@( ),2',3&$( ,@3;,*'( ,#( 0*T6e#*/*=+&( '*=%;&2! S-j;B2! kA-8-;B/!
.B-705/-84-50/!A0!S-j;B2!E$$$=!

*&)b()! MJ0;! 08! ,()ZL6S! S;5-4B2! he&( -*'&( ,@0( -*'&( "D( -",0( h$,@')"$/>( LMRR6LNRR2!
'4>V5-AC02!'Y32!%OO:=!

*&)L6+!H45I>(9&(/$,*@(0,@'(;,(;*//.$,/#$&(D$,@d,*'&2!345-/2!T=H=2!%OK#=!



!

! "K#!

*&))&6+U! 'J5-/8-B02! o!6X@7;<.8-;B! A.! B;>V50! A0! j;.5/! IJg>@/! x! <4! [-B! A.!H;]0B! �C0�D!
0Bj0.e!/1-5-8.0</!08!@I;B;>-R.0/!p2! -B!'<4.A0!H&\&Y)+'!uA-5=v2!h&+)'('"%*,;>( /&+)'(1.%#Z(
LbN&(%"@3$='(@,/*"@,;(0&'('"%*./.'(e*'/"$*^#&'(&/('%*&@/*D*^#&'2!*0/4B`;B!E$$#2!345-/2!'MZU2!
E$$N2!11=!9NQO9=!

*&))(&Y!Z057@2!9&(h&+)'2!345-/2!3YF2!I;<<=!o!a.0!/4-/Qj0�t!p2!%OOK=!

*&))LT!,@54<A-B02!o!S@7;-<05!<4!7410.5=!64!I;B/85.I8-;B!B474<0!4.!h+h0!/-?I<0!p2!-B!W70/!
*LYG+()! 08! 6@;B45A! 6&*L)+(!uA-5/=v2! 9CP#$")&( &@( /$,@'*/*"@'AB( .@&$3*&>( +"O*;*/.>(
%"++#@*%,/*"@AB(v4GGG&(6(vvG&('*=%;&'2!345-/2!T;.704.!H;BA0!kA-8-;B2!E$%K2!11=!%%OQ%:O=!

*&)MZ(U!);<4BA2!!#$(-,%*@&>!345-/2!U0.-<2!%OK:=!

*&)MbW! +4B2!j@&(/*+&( D*/'(,;;Z(he&(%,+),*3@'( D"$(3;"O,;(#@*D"$+*/22!U84BA[;5A2!U84BA[;5A!
YB-705/-8]!350//2!E$$N=!

*&)MLT! &5B;<A2! 7"$/e&$@( :$%,0*,AB( D"$&*3@( /$,1&;&$'( *@( !%,@0*@,1*,>( LMcf( 6( LQLf2!
'45V;BA4<02!U;.8J05B!+<<-B;-/!YB-705/-8]!150//2!%OO9=!

*&U'Z(M!P@5g>02!?.D,*$&(;,(/2$,@@*&(0#()$.'&@/AB(/&+)"$,;*/.'(.+&$3&@/&'(&/(D#/#$'(*@.0*/'2!
345-/2!64!S@I;.705802!E$%9=!

*&UU()H&TTQPL)S&T!(5B/8!GLT2!8"@/$&'>(e"$;"3&'(&/()&@0#;&'2!345-/2!3YF2!%OK#=!

*&UUT(MM!U./4B2!o!M5470<!_5-8-BC!4BA!C0BA05!p2!-B!30805!ZY6H(!08!M->!WLYT,U!uA-5/=v2!he&(
5,+O$*03&(%"+),@*"@(/"(/$,1&;(W$*/*@32!'4>V5-AC02!'Y32!E$$E2!11=!EE"QE#%=!

*&YS+TL!+/4V0<<0!uA-5=v2!9&'(1"2,3&#'&'(O$*/,@@*^#&'(,#(v4GGG&('*=%;&AB(;C./,)&(;2"@@,*'&(0,@'(
;C*/*@.$,*$&(0#(<$,@0(h"#$2!345-/2!6XZ45>4884B2!E$%"=!

*&YSL+T! U@V4/8-0B2!K"./*^#&( 0#( ),2',3&( 0,@'( ;C�#1$&( 0&( 5e,/&,#O$*,@0>(345-/2!,45B-052!
E$%%=!

*&W6W!'J5-/8;1J05!&<4B2!9,(@,*'',@%&(0#(+"@0&(+"0&$@&(ELMQR6LNL]H>!345-/2!kA-8-;B/!A0!
<X&80<-052!E$$N=!

*(&Y)(3&+)(!3-0550QW70/2!:/;,'(0&(;CP#$")&(+"0&$@&>(0&(;,(-&@,*'',@%&(,#T(9#+*=$&'2!345-/2!
&.850>0B82!E$%O=!

*(&Y)(3&+)(!3-0550QW70/2!9&'(9#+*=$&'(&/(;&(+"@0&Z(4"2,3&$>(&T);"$&$>(%";;&%/*"@@&$2!345-/2!
*0<-B2!E$%O=!

*(&Y)(3&+)(!3-0550QW70/2!9CP#$")&(0&'(9#+*=$&'2!345-/2!3YF2!I;<<=!o!a.0!/4-/Qj0�t!p2!E$%N=!

*(&Y)(3&+)(!3-0550QW70/!uA-5=v2!9,(%"++#@*%,/*"@(&@(P#$")&Z(?&(;C{3&(%;,''*^#&(,#('*=%;&(
0&'(9#+*=$&'2!345-/2!*0<-B2!E$%#=!

*(&Y)(3&+)(!3-0550QW70/2!9,([$,@%&(0&'(9#+*=$&'2!345-/2!*0<-B2!E$%#=!

*(&Y)(3&+)(! 3-0550QW70/! 08! Z()H&TM! Z@<;s/0!uA-5/=v2! P@/$&$( &@( %"++#@*%,/*"@( 0&( ;C{3&(
%;,''*^#&(,#T(9#+*=$&'2!345-/2!'<4//-R.0!,45B-052!E$%E=!



!

! "K"!

*(&Y)(3&+)(! 3-0550QW70/! 08! H&)\&,&6+! U-<7-42! :/;,'( 0&( ;,( -.1";#/*"@( D$,@d,*'&Z( s@(
O,'%#;&+&@/(+"@0*,;(LMMR6LQR]2!345-/2!&.850>0B82!E$%K=!
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*LY'Z&)S! P.<-02! 5"++&@/( ;&( $&/,$0( 1*&@/( ,#T( [$,@d,*'Z( :@,;2'&( 0C#@( 0*'%"#$'( '#$( ;,(
$&%e&$%e&>( ;C*@@"1,/*"@( &/( ;,( %"+)./*/*1*/.>( LN]R6LNMR2! G-<<0B0.70! AX&/IR2! 350//0/!
.B-705/-84-50!A.!U0180B85-;B2!E$$9=!

*LYS&)S!P4IR.0<-B02!-"+&(,#(vGv&('*=%;&>(1#&(J(/$,1&$'(;&'(3#*0&'(0&(;C.)"^#&2!H;BI4<-05-2!
'0B85;!+B805.B-705/-845-;!A-!)-I05IJ0!/.<!G-4CC-;!-B!+84<-42!E$$:=!

*LY6LYH+(!&5<0880!08!M)+G+U&T+QHL)(&Y! +/4V0<<0!uA-5/=v2!9&(3.@*&(0#( ;*&#Z(?&'(),2',3&'(&@(
;*//.$,/#$&2!345-/2!+>4C;2!E$$"=!

*LY),Y(M!H45-0QT;�<<02! o!U.5! <0/! 854I0/!A.! 80>1/=!60!14]/4C0!4.! 54/!A.!/;<! u[-B!hG+++0!
/-?I<0! Q! A@V.8! h+h0! /-?I<0v!p2! -B! Z@<?B0! *6&+U2! '<4-50! F)(SP2! &<4-B!H(UU&LYS+! 08! +/4V0<<0!
UY)YT!uA-5/=v2!_*'/"*$&'(0C&'),%&'Z(h&$$*/"*$&'(&/(;*+*/&'Z(:#/"#$(0&(?,@*&;(7"$0+,@2!U4-B8Q
S0B-/2!kA-8-;B/!*;.IJ?B02!E$%92!11=!KNQ9E=!

*LY),Y(M!H45-0QT;�<<02!9&(+"@0&(0,@'(#@(%,$@&/AB(:;&T,@0&$(1"@(_#+O";/(&@(G/,;*&(ELQRfH2!
345-/2!(A-8-;B/!A.![@<-B2!E$%N=!

*LY),Y(M! H45-0QT;�<<02! o!YB0! >@>;-50! A0! 141-05=! '45B08/! A0! B;80/! 08! j;.5B4.e! A0!
7;]4C0/! /474B8/! uhG+++0Qh+h0! /-?I<0/v!p2! -B! U45C4!HLYUU&! 08! U]<74-B! G(T&W)(!uA-5/=v2! 9&(
1"2,3&(&/(;,(+.+"*$&(,#(vGv&('*=%;&2!345-/2!'5@41J-/2!E$%%2!11=!K%Q9$=!

*LY),Y(M!H45-0QT;�<<02!o!6X0e1<;5480.5!p2!-B!H-IJ0<!GLG(66(!uA-5=v2!9Ce"++&(0&'(9#+*=$&'>!
345-/2!U0.-<2!%OOK=!

*LY),Y(M! H45-0QT;�<<0! 08! 6+'L33(! 'J5-/8-4B2! o!G;]4C0/2! >0/.50/! 08! -B/85.>0B8/�D! .B0!
B;.70<<0! 0e1@5-0BI0! A.! >;BA0! 4.! /-?I<0! A0/! 6.>-?50/!p2! :@@,;&'Z( _*'/"*$&>( !%*&@%&'(
!"%*,;&'2!%OON2!B;!"2!11=!%%%"Q%%"%=!

*LY),Y+T&M!T-I;<4/2(�(P/( *@(:$%,0*,(P3"ZZZ(�(4"2,3&'(&/('.F"#$'(0&( D&++&'(&@( G/,;*&(LMMR6
LQMR2!H;B85;.C02!kA-8-;B/!A.!*;.5C2!E$%N=!

*LY),Y+T&M! T-I;<4/!uA-5=v2! 4"2,3&#'&'( 0,@'( ;CP#$")&( 0&'( %"@D*@'>( v4GGG&( 6( vv&( '*=%;&'2!
U854/V;.5C2!3YU2!E$%#=!

*LY),Y+T&M!T-I;<4/2!o!60!7;]4C0!A0!j0.B0//0!A0!64>458-B0!0B!+84<-0�D!A0!<4!<-V50!>@>;-50!
x!<4!>@>;-50!<-V@5@0!p2!-B!U45C4!HLYUU&!08!U]<74-B!G(T&W)(!uA-5/=v2!9&(1"2,3&(&/(;,(+.+"*$&(
,#(vGv&('*=%;&2!345-/2!'5@41J-/2!E$%%=!

*LY),Y+T&M! T-I;<4/2! o!M54I0/! 08! /0B/! A0! <XZ-/8;-50! IJ0d! <0/! 7;]4C0./0/! [54B`4-/0/! 08!
V5-84BB-R.0/! A4B/! <X+84<-0! 15@.B-84-50! u%9%"Q%9K$v! �! 6-/80! A0/! 7;]4C0./0/!p2! <&@$&( g(
_*'/"*$&2!E$%%2!7;<=!E2!B;!O=!

*LY),Y+T&M! T-I;<4/!uA-5ZH>( 9&( 1"2,3&( ,#( D.+*@*@AB( )&$')&%/*1&'( e*'/"$*^#&'( &/( ;*//.$,*$&'>(
v4GGG&(6(vv&('*=%;&2!U854/V;.5C2!3YU2!E$$9=!

*LY),Y+T&M! T-I;<4/2! o!G;]4C0! 08! C0B502! .B0! -B8055;C48-;B! 50B;.70<@0!p2! -B! T-I;<4/!
*LY),Y+T&M!uA-5=v2!9&(1"2,3&(,#(D.+*@*@AB()&$')&%/*1&'(e*'/"$*^#&'(&/(;*//.$,*$&'>(v4GGG&(6(vv&(
'*=%;&2!U854/V;.5C2!3YU2!E$$92!11=!NQ%9=!



!

! "N$!

*LY),Y+T&M!T-I;<4/!08!G(T&W)(!U]<74-B!uA-5/=v2!4"2,3&$(&@(P#$")&(0&(_#+O";0/(J(!/&@0e,;AB(
%"@/$,*@/&'(@,/*"@,;&'(&/(/&@/,/*"@'(%"'+")";*/&'2!345-/2!T;.704.!H;BA0!kA-8-;B2!E$$N=!

*LYM+()! P04B2! o!60! ,54BA! M;.5�D! .B0! 1548-R.0! AX@A.I48-;B! A0/! B;V<0//0/! 0.5;1@0BB0/!
uhG+0QhG+++0! /-?I<0/v!p2! -B! 6.I-0B! *(6W! 08! &UUL'+&M+LT! S(U! Z+UML)+(TU!HLS()T+UM(U! S(U!
YT+G()U+M(U!uA-5/=v2!9&(1"2,3&(J(;C.)"^#&(+"0&$@&2!345-/2!3Y3U2!E$$#=!

*LYM+T(M!P04BQ3-05502!4&$'(#@&('"%*./.(0&'(,3&@0,'AB(#@&(+#/,/*"@(0&(/&+)"$,;*/.'2!345-/2!
3YF2!E$$#=!

*LYG+()! W70/! 08! 6&*L)+(! 6@;B45A!uA-5/=v2! 9CP#$")&( &@( /$,@'*/*"@'AB( .@&$3*&>( +"O*;*/.>(
%"++#@*%,/*"@AB(v4GGG&(6(vvG&('*=%;&'2!345-/2!T;.704.!H;BA0!kA-8-;B2!E$%K=!

*LG(M!H4C4<-2!,)('L!3-0550!08!3&3()M!U0]>;.5!uA-5/=v2!K&$%&)/*"@(&/(@"/*"@(0#(/&+)'2!345-/2!
3YF2!%OKN=!

*LW()!H45I2!_*'/"*$&(3.@.$,;&(0#(/"#$*'+&(0#(v4G&(,#(vvG&('*=%;&2!345-/2!6XZ45>4884B2!E$$"=!

*LW()!H45I2!_*'/"*$&(0&(;C*@1&@/*"@(0#(/"#$*'+&Z(v4G&6vGv&('*=%;&'Z(j$*3*@&(&/(0.1&;"))&+&@/(
0#(/"#$*'+&(0,@'(;&(!#06P'/(0&(;,([$,@%&2!64!M;.5!AX&-C.0/2!kA-8-;B/!A0!<X&.V502!E$$$=!

*LW()!H45I2!o!60/!/@5-0/!A0!C.-A0/!->15->@/!1;5848-[/2!A0!'J45<0/!(/8-0BB0!4.e!h+h0!08!hh0!
/-?I<0/!p2!-B!,-<<0/!'Z&*&YS2!(70<]B0!'LZ(T2!T484IJ4!'LaY()W!08!P@5g>0!3(T(\!uA-5/=v2!9&'(
3#*0&'(*+)$*+.'(0#(v4GG&(,#(vv&('*=%;&2!345-/2!*0<-B2!E$$$2!11=!::OQ:"E=!

*)&Z+H+!S0B-/02!o!F0>>0/!7;]4C0./0/!4.!h+h0!/-?I<0�D!<4!1;//-V-<-8@!AX.B!I<4//0>0B8�t!p2!-B!
F54B^!(UM(6H&TT2!U45C4!HLYUU&!08!F5-0A5-IJ!cL6F\(MM(6!uA-5/=v2!4"2,3&#'&'(&#$").&@@&'(
,#(vGv&('*=%;&AB(*0&@/*/.'>(3&@$&'>(%"0&'2!345-/2!3Y3U2!E$%E2!11=!E"NQENE=!

*)&YS!H-IJ0<2!9,( D"$+&( 0&'( F"#$'Z( K"#$( #@&( )"./*^#&( 0#( F"#$@,;( )&$'"@@&;2! 345-/2! U0.-<2!
E$$K=!

*)&YS(6!F05B4BA2!9&'(,+O*/*"@'(0&(;C_*'/"*$&2!345-/2!kA-8-;B/!A0!F4<<;-/2!%OON=!

*)&YS(6! F05B4BA2!9,(+.0*/&$$,@.&(&/( ;&(+"@0&(+.0*/&$$,@.&@(J( ;C.)"^#&(0&(Ke*;*))&( GG2!
345-/2!&5>4BA!';<-B2!%OO:2!:!7;<=!350>-?50!@A-8-;B!0B!%O#O=!

*)&YS(6!F05B4BA2!'-7-<-/48-;B!>48@5-0<<02!@I;B;>-0!08!I41-84<-/>02!hG0QhG+++0!/-?I<0=!%�D!
60/!/85.I8.50/!A.!R.;8-A-0B�D!<0!1;//-V<0!08!<X->1;//-V<02!345-/2!&5>4BA!';<-B2!%ONO=!

*)&YS(6!F05B4BA2!5*1*;*',/*"@(+,/.$*&;;&>(.%"@"+*&(&/(%,)*/,;*'+&>(v4&6v4GGG&('*=%;&=!E�D!60/!
j0.e!A0!<X@IJ4BC02!345-/2!&5>4BA!';<-B2!%ONO=!

*)(M&,TL66(!&BB0!08!G()S+()!T-I;<4/2!o!60/!5;.80/!A0!<4!1;/80!x!IJ074<2!A0!%K:E!x!%9::!p2!
-B!k5-I!\&SL)&Q)+L!uA-5=v2!:/;,'(:$%e.";"3*^#&(0&(h"#$,*@&>(f\=+&(!#));.+&@/(J(;,(-&1#&(
:$%e.";"3*^#&(0#(5&@/$&(0&(;,([$,@%&2!M;.5/2!F()&'2!E$%#=!

*)(M&,TL66(! &BB0! 08! G()S+()! T-I;<4/2! o!6X0e80B/-;B! A.! 5@/04.! A0/! 5;.80/! A0! 1;/80! 0B!
F54BI02! A0! %N$9! x! %9::!p2! -B!H.5-0<! 6(!)LYh!uA-5=v2!K"'/&'( 0CP#$")&>( v4GGG&6vvG&( '*=%;&AB(
F,;"@'( 0C#@&( e*'/"*$&( %"+),$.&2! 345-/2! ';>-8@! 1;.5! <XJ-/8;-50! A0! 64! 3;/802! E$$N2!
11=!%""Q%NE=!



!

! "N%!

*)(M&,TL66(!&BB0!08!G()S+()!T-I;<4/2!o!64!>0/.50!1;/84<02!50[<08!A0/!@7;<.8-;B/!A4B/!<0!
5411;58!4.!80>1/!08!x! <4!A-/84BI0!4.!/-?I<0!A0/!6.>-?50/!p2!5,e*&$(0&(+./$";"3*&2!E$$K2!
7;<=!EEQE:2!11=!K:QN#=!

*)(M&,TL66(!&BB0!08!G()S+()!T-I;<4/2!o!+>4C0/!AX.B!5@/04.!0B!@7;<.8-;B�D!<0/!5;.80/!A0!
1;/80!A4B/! <4!F54BI0!15@-BA./85-0<<0!uhG++0!/-?I<0! Q!A@V.8!h+h0!/-?I<0v!p2!8�))&+"@0&2!
E$$"2!7;<=!NO2!B;!:=!

*)+FF&YS!U05C02!o!F4I0!4.!/10I84I<0!A0!<4!B48.50!p2!-B!&<4-B!'L)*+T2!,0;5C0/!G+,&)(66L!08!
P04BQP4IR.0/!'LY)M+T(!uA-5/=v2!_*'/"*$&(0&'(.+"/*"@'Z(GG6(?&'(9#+*=$&'(J(;,(D*@(0#(vGv&('*=%;&2!
345-/2!U0.-<2!E$%K2!7;<=E2!11=!"NQN9=!

*)+L+UM!34/I4<2!P'),%&'(+,$*/*+&'(,#(v4GGG&('*=%;&2!T0.-<<]2!&8<4BA02!%OON=!

*)L'!T.>42!9&'(+"@/,3@&'(,#('*=%;&(0&'(9#+*=$&'2!345-/2!'MZU2!%OO%=!

*)L'!T.>42!9,(3."3$,)e*&(0&'()e*;"'")e&'AB(3."3$,)e&'(&/(1"2,3&#$'( D$,@d,*'(,#(v4GGG&(
'*=%;&2!345-/2!L51J]/2!%ON"=!

*)L'!T.>4>(9&'(+"@/,3@&'(1#&'(),$(;&'(3."3$,)e&'(&/(;&'(@,/#$,;*'/&'(0&(;,@3#&(D$,@d,*'&(
,#(v4GGG&('*=%;&2!345-/2!*-V<-;8J?R.0!T48-;B4<02!%OKO=!

*)LcT!'J5-/8;1J052!P@%2%;")&0*,("D(/$,1&;(;*/&$,/#$&2!U4B84!*45V4542!&*'Q'6+L2!E$$$=!

*)YT(M!);C052!o!&B4<]/0!A0/!14]/4C0/!08!/@>-;<;C-0=!k<@>0B8/!1;.5!.B!A@V48!p2!-B!&<4-B!
)L,()!uA-5=v2!9,(/e."$*&(0#(),2',3&(&@([$,@%&(ELNM]6LNN]H>!U0]//0<2!'J4>1!G4<<;B2!%OO"2!
11=!NQE$=!

*)YTLM!&BA5@!08!'LaY&TS!);C052!9&(%"$)'(0&'(K"@/'(&/(5e,#''.&'2!345-/2!'T)U!@A-8-;B/2!
%O9E=!

*Y+U+T(!&<4-B2!SLS+66(!T;5V058!08!SY'Z(M!'<4.A0!uA-5/=v2!9C&T"/*'+&AB(,%/&'(0#(%";;"^#&(0&(
!,*@/6?&@*'(0&(;,(-.#@*"@(EM6LL(+,$'(LNQQH2!U4-B8QS0B-/!A0!<4!)@.B-;B2!YB-705/-8@!A0!<4!
)@.B-;B2!%O99=!

*Y)b&)M! &<V50IJ82! *()M)&TS! ,-<<0/! 08! b)YH(T&'b()! W70/!uA-5/=v2! 5"++&$%&>( 1"2,3&( &/(
&T).$*&@%&($&;*3*&#'&(v4G&6v4GGG&('*=%;&2!)0BB0/2!3Y)2!E$$N=!

*YU()! 3-0550! 08! S(*)Y! '<4.A02! 9&( /&+)'>( *@'/,@/( &/( 0#$.&AB( 0&( ;,( )e*;"'")e*&( ,#T(
@&#$"'%*&@%&2!345-/2!LA-<0!P4I;V2!E$%%=!

*YML)!H-IJ0<2!o#1$&'( %"+);=/&'(0&(8*%e&;(`#/"$Z( GGG>(-.)&$/"*$&(b2! 345-/2! 64!S-[[@50BI02!
E$$K=!

*Y\LT!'J5-/8-B0!A0!08!)+'Z&)SQ3&Y'Z(M!LA-<0!uA-5/=v2!9*//.$,/#$&(&/(1"2,3&'(0&(',@/.2!345-/2!
'<4//-R.0!,45B-052!E$%N=!

'&*&TMLYU!&<4-B2!_*'/"*$&(0&(;,(@#*/(v4GG&(6(v4GGG&('*=%;&2!345-/2!F4]45A2!E$$O=!

'&*&TMLYU! &<4-B2! 'Z&33(W! P04BQ6.I2! HL)+(Yh! )0B4.A2! )+'Z&)S! T484<-0! 08! c&6M()!
F54B`;-/!uA-5/=v2!8&$(&/(+"@/,3@&(0,@'(;,(%#;/#$&(&#$").&@@&2!)0BB0/2!3Y)2!E$%%=!



!

! "NE!

'&*&TMLYU!&<4-B2!6(U3&,TL6!&BA5@!08!3()LT!F54B`;-/02!9&'([$,@d,*'>(;,(/&$$&(&/(;,(+&$Z(vGGG&6
vv&('*=%;&2!345-/2!F4]45A2!E$$"=!

'&SLM! H-IJ0<2! o!M54-B2! >;A05B-8@!p2! -B! ,]�5C]! MG()SLM&!uA-5=v2! k%$*$&( ;&( 1"2,3&2! 345-/2!
350//0/!A0!<4!U;5V;BB0!B;.70<<02!%OO#2!11=!E"Q:K=!

'&H3*(66!P;JB>(K,'/>('),%&(,@0('&;D2!'4>V5-AC02!H+M!150//2!%OO#=!

'&)&+LT!H4584>(K"#$(D*T&$(;,(/$,%&AB()e"/"3$,)e*&>( ;*//.$,/#$&(&/(1"2,3&(,#(+*;*&#(0#(vGv&(
'*=%;&2!,0B?702!S5;d2!E$$:=!

'&)S+T&6!'48J05-B02!9,(+"@/$&(0&'("$*3*@&'(,#(vGv&('*=%;&2!F5-V;.5C2!L[[-I0!A.!<-7502!%O9"=!

'&)S+T&6!'48J05-B02!Z+6&+)(Q3()(\!6-<-4B02!U3+'a!S0<1J-B0!08!MZ(*&YSQUL),()!H45-0!uA-5/=v2!
9CP#$")&(/&%e@*%*&@@&(Ev4&(6(v4GGG&('*=%;&H2!)0BB0/2!3Y)2!E$%K=!

'&)T+TL! ,.-<<4.>02! Z+6&+)(Q3()(\! 6-<-4B0! 08! bL*+6PUb+! &<0^/4BA54!uA-5/=v2! _*'/"*$&( 0&'(
/&%e@*^#&'Z(8"@0&'>('"%*./.'>(%#;/#$&'(Ev4G&6v4GGG&('*=%;&H2!345-/2!3YF2!I;<<=!o!T;.70<<0!'<-;!p2!
E$%K=!

'&)LT!F54B`;-/2!_*'/"*$&(0&'(%e&+*@'(0&(D&$(&@([$,@%&Z(GAB(LM]R(6(LQQ\2!345-/2!F4]45A2!%OON=!

'&)LT!P04BQ'<4.A0!08!G()TYU!H-IJ0<2!9CP#$")&(,#(vGv&('*=%;&AB(0&'(@,/*"@'(,#T(@,/*"@,;*'+&'(
ELQLf6LNL]H>!345-/2!&5>4BA!';<-B2!E$%:=!

'&UULY!P04B2!o!S.!7;]4C0!4.!8;.5-/>0!p2!5"++#@*%,/*"@'2!%OKN2!B;!%$2!11=!E"Q:#=!

'&M&6&! H-IJ0<2! 6(3&,(! S;>-B-R.0! 08! H(Y)(M! P04BQ'<4.A0!uA-5/=v2! [$"@/*=$&'( "#O;*.&'>(
D$"@/*=$&'($&/$"#1.&'AB(+,$%e&'(&/(;*+*/&'(,@%*&@@&'(&@([$,@%&(&/(&@(P#$")&2!)0BB0/2!3Y)2!
E$%%=!

'&YaY(6+T!&BB02!9C*@1&@/*"@(0#(),2',3&2!345-/2!3YF2!E$%:=!

'&YaY(6+T!&BB0>(9&('*/&(&/(;&(),2',3&2!345-/2!3YF2!E$%:=!

'&G&+66(U!Z0B5-2!9,($"#/&(D$,@d,*'&Z(!"@(e*'/"*$&>(',(D"@%/*"@2!345-/2!&5>4BA!';<-B2!%O#K=!

'Z&*&YS!,-<<0/2!o!60/!C.-A0/!A0!345-/!A.!hG++0!4.!A@V.8!A.!h+h0!/-?I<0=!)0>45R.0/!/.5!.B0!
I;B/85.I8-;B!J-/8;5-R.0!p2!-B!,-<<0/!'Z&*&YS2!(70<]B0!'LZ(T2!T484IJ4!'LaY()W!08!P@5g>0!
3(T(\!uA-5/=v2!9&'(3#*0&'(*+)$*+.'(0#(v4GG&(,#(vv&('*=%;&2!345-/2!*0<-B2!E$$$2!11=!N%Q9$=!

'Z&*&YS! ,-<<0/2! 'LZ(T! (70<]B02! 'LaY()W! T484IJ4! 08! 3(T(\! P@5g>0!uA-5/=v2! 9&'( 3#*0&'(
*+)$*+.'(0#(v4GG&(,#(vv&('*=%;&2!345-/2!*0<-B2!E$$$=!

'Z&6G(M!H458-B0>(s@&(e*'/"*$&(0&(;,(D"$Y/2!345-/2!U0.-<2!E$%%=!
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G&U&b! &B;.IJ^42! o!T4-//4BI0! A.! /.j08! >;A05B0! A4B/! <0/! -B80>1@5-0/=! H@8@;5;<;C-02!
/I-0BI0!A0!<XJ;>>0!08!<-88@548.50!4.!I5@1./I.<0!A0/!6.>-?50/!p2!-B!b45-B!*('b()!uA-5=v2!9,(
K;#*&(&/(;&(O&,#(/&+)'(0,@'(;,(;*//.$,/#$&(D$,@d,*'&2!345-/2!Z05>4BB2!E$%E=!

G&U&b! &B;.IJ^42! 8./."$";"3*&'AB( 0*'%"#$'( '#$( ;&( %*&;( &/( ;&( %;*+,/>( 0&'( 9#+*=$&'( ,#(
$"+,@/*'+&2!345-/2!Z;B;5@!'J4>1-;B2!E$$N=!

G(T&W)(! U]<74-B2! o!64! 7-<<0!>;.54B80! A.! 7;]4C0.5! 0.5;1@0B2! %NN$Q%9:$!p2!_2)"/e='&'2!
E$%K2!7;<=!%2!B;!%O2!11=!:K"Q:NK=!

G(T&W)(!U]<74-B2!o!60!7;]4C0�D!.B!IJ4>1!A0!50IJ05IJ0�t!p2!_2)"/e='&'2!E$%#2!7;<=!%2!B;!%N2!
11=!KOQN#=!

G(T&W)(!U]<74-B2!K,@"$,+,(0#(1"2,3&Z(LMQR6LNbR2!345-/2!60/!*0<<0/!608850/2!E$%E=!

G(T&W)(!U]<74-B2!o!35@/0B848-;B=!3;.5!.B0!J-/8;-50!I.<8.50<<0!A.!7;]4C0!4.!h+h0!/-?I<0!p2!
!"%*./.'(g(-&)$.'&@/,/*"@'2!E$$K2!7;<=!%2!B�!E%2!1=!"QE%=!!

G(T&W)(! U]<74-B2! o!35@/0B848-;B!p2! -B! U]<74-B! G(T&W)(2! 34/I4<0! ,L(MU'Z(62! 'J5-/8;1J0!
,)&T,()!08!T48J4<-0!)+'Z&)S!uA-5/=v2!9C&@@#*>(e*'/"*$&(0C#@(./,/(0C{+&(vGv&(6(vv&('*=%;&>!345-/2!
3.V<-I48-;B!A0!<4!U;5V;BB02!E$%E2!11=!%%%Q%%#=!

G(T&W)(! U]<74-B2! ,L(MU'Z(6! 34/I4<02! ,)&T,()! 'J5-/8;1J0! 08! )+'Z&)S! T48J4<-0!uA-5/=v2!
9C&@@#*>(e*'/"*$&(0C#@(./,/(0C{+&(vGv&(6(vv&('*=%;&2!345-/2!3.V<-I48-;B!A0!<4!U;5V;BB02!E$%E=!

G()S+()!T-I;<4/2!9,(%,$/&(,1,@/(;&'(%,$/"3$,)e&'2!345-/2!3.V<-I48-;B!A0!<4!U;5V;BB02!E$%"=!

G()S+()!T-I;<4/2!o!60/![;5>0/!A.!7;]4C0�D!I4580/!08!0/14I0/!A0/!C.-A0/!A0!7;]4C0!p2!G@(!*/#2!
E$%%2!B;!%"=!

G()S+()!T-I;<4/2!o!30B/05!<0!5@/04.!4.!hG+++0!/-?I<0!08!4.!A@V.8!A.!h+h0!/-?I<0�D!<0!I4/!A0!<4!
3;/80!p2! -B!&BB-0!*6(MLTQ)Y,(M2! T-I;<0! 'LHH()�LT! 08!H458-B!G&T+()!uA-5/=v2!-.'&,#T( &@(



!

! K$K!

^#&'/*"@AB(#/")*&'>()$,/*^#&'(&/()$"')&%/*1&'2!H4I;B2!+B/8-8.8!A0!50IJ05IJ0!A.!G4<!A0!U4gB0Q
HwI;BB4-/2!E$%$2!11=!%EOQ%:9=!

G()S+()!T-I;<4/2!o!60!5@/04.!80IJB-R.0!0/8Q-<!->10B/@!A.!hG+++0!/-?I<0�D!<0!I4/!A0!<4!1;/80!
4.e!IJ074.e!p2![;#T2!E$$N2!7;<=!E2!B;!K92!11=!NQE%=!

G(),(&S(!U.d4BB02!o!YB!4/10I8!A.!7;]4C0!0B!IJ0>-B!A0![05�D!<0!7;]4C0!AX4C5@>0B8!/.5!<0!
5@/04.!A0!<XL.0/8!A0/!4BB@0/!%9:$!4.e!4BB@0/!%99$!�>(_*'/"*$&>(.%"@"+*&(&/('"%*./.2!%OO$2!
B;!%2!11=!%%:Q%:#=!

G()ZL(G(T!,055-82!o!'<;I^_-/0�t!M->0!4_450B0//!-B!(45<]!H;A05B!6;BA;B!p2!-B!,-4B0B5-I;!
*()T&U'LT+!08!U./4BB0!MZn)+T,()!uA-5/=v2!8,/&$*,;(e*'/"$2("D( /*+&Z(jOF&%/'(,@0()$,%/*%&'>(
L]/e(6(LN/e(%&@/#$*&'2!*05<-B2!S0!,5.]8052!E$E$=!

G()6(W!3485-I^2!9,()$&+*=$&($.1";#/*"@(*@0#'/$*&;;&2!345-/2!&5>4BA!';<-B2!E$$K=!

G()6(W!3485-I^2!9,(-.1";#/*"@(*@0#'/$*&;;&2!345-/2!,4<<->45A2!%OON=!

G()TYU!H-IJ0<2!o!60!80>1/!4.!7-<<4C0=!60!I4/!A0!<4!F54BIJ0Q';>8@!u%N"$Q%9"$v!p2!-B!h&+)'(
'"%*,;>(/&+)'(1.%#Z(LbN&(%"@3$='(@,/*"@,;(0&'('"%*./.'(e*'/"$*^#&'(&/('%*&@/*D*^#&'>(`&',@d"@(
bRR]2!345-/2!'MZU2!E$$N=!

G()UMWT(T! M->;8J]2! L6+G()! H-IJ40<! 08! +G)W! )-IJ45A! *=2! o!(e105-0BI-BC! 8J0! [.8.50�D! 8J0!
-B[<.0BI0! ;[! /0<[Q-B-8-48-;B! ;B! 80>1;54<! 105I018-;B!p2! -B! );>-! T+PZ&c&T! 08! *00B4!
bZY)&T&!uA-5/=v2! !),%&( ,@0( h*+&( *@( K&$%&)/*"@( ,@0( :%/*"@2! '4>V5-AC02! 'Y32! E$%$2!
11=!%K#Q%9$=!

G+,&)(66L!,0;5C0/2!9&('&@/*+&@/(0&('"*AB(e*'/"*$&(0&(;,()&$%&)/*"@(0#(%"$)'>(v4G&6vv&('*=%;&2!
345-/2!3;-B8/2!E$%K=!

G+,&)(66L!,0;5C0/2!o!60!80>1/!A.!/1;58!p2!-B!&<4-B!'L)*+T!uA-5=v2!9C,1=@&+&@/(0&'(;"*'*$'>(
LQfR6LNcR2!345-/2!F<4>>45-;B2!E$$O2!11=!E":QEO$=!

G+,&)(66L!,0;5C0/2!K,''*"@(')"$/Z(_*'/"*$&(0C#@&(%#;/#$&2!345-/2!M0e8.0<2!%OOO=!

G+66()*Y!M4BC-2!o!F4V5-I48-;B!08!./4C0!A.!C.-A0!A0!7;]4C0!p2!!"%*./.'(g(-&)$.'&@/,/*"@'2!
E$$K2!7;<=!%2!B;!E%2!11=!EN"QEO"=!

G+G+()!T4A-B02!o!64!I;B/I-0BI0!A.!80>1/�D! <0/!>.848-;B/!A0! <4!105I018-;B!A.!80>1/!4.e!
h+h0!08!hh0!/-?I<0!p2!-B!P04B!*+)T*&YH!uA-5ZH>(j�(&'/(),''.(;&(/&+)'A�>!345-/2!,4<<->45A2!E$%E2!
11=!K"Q9E=!

G+G+(U! P04B!uA-5=v2! 9*3@&'( 0&( D#*/&Z( 9*//.$,/#$&( 0&( 1"2,3&( 0#( +"@0&( ,@3;")e"@&2! &-eQ0BQ
35;70BI02!3Y32!E$$:=!

G+G+(U! P04B!uA-5=v2! 9*3@&'( 0Ce"$*S"@Z( -.%*/'( 0&( 1"2,3&( 0&( ;,( ;*//.$,/#$&( ,@3;,*'&2! &-eQ0BQ
35;70BI02!3Y32!E$$E=!

G+G+(U!P04B2!9&($.%*/(0&(1"2,3&(&@(:@3;&/&$$&(,#(v4GGG&('*=%;&Z(?&(;C*@1&@/,*$&(J(;C*@1&@/*"@2!
M;.<;./02!350//0!YB-705/-84-50!A.!H-54-<2!%OOO=!

GLMZ!Z4B/QP;4IJ->2!h*+&(,@0(m"$i(*@(P@3;,@0Z(LMfR6LQ\R2!Le[;5A2!LY32!E$$$=!



!

! K$N!

GLW&M! ,-<V0582! o!k8.A0! AX0/8->48-;B/! 80>1;50<<0/!p2! -B! H4C4<-! *LG(M2! 3-0550! ,)('L2!
U0]>;.5!3&3()M!08!,-<V058!GLW&M!uA-5/=v2!K&$%&)/*"@(&/(@"/*"@(0#(/&+)'2!345-/2!3YF2!%OKN=!

c&6M()!F54B`;-/2!_*1&$AB(e*'/"*$&(0C#@&(',*'"@2!345-/2!34];82!E$%#=!

c&6M()!F54B`;-/2!o!U47;-5/!I5;-/@/!A0!<4!>05!08!A0!<4!>;B84CB0!4.!hG+++0!/-?I<0!p2!-B!&<4-B!
'&*&TMLYU2!P04BQ6.I!'Z&33(W2!)0B4.A!HL)+(Yh2!T484<-0!)+'Z&)S!08!F54B`;-/!c&6M()!uA-5/=v2!
8&$(&/(+"@/,3@&(0,@'(;,(%#;/#$&(&#$").&@@&2!)0BB0/2!3Y)2!E$%%2!11=!E#"QE"9=!

c&6M()!F54B`;-/2!9&'(D*3#$&'(),2',3=$&(0&(;,(@,/*"@Z(h&$$*/"*$&(&/(),2',3&(&@(P#$")&(Ev4G&(
6(vv&('*=%;&H2!345-/2!(Z(UU2!E$$#=!

c&6M()!F54B`;-/!uA-5=v2!4*1$&(&/(*+,3*@&$(;,(1*;;&(LQ&(6(LN&('*=%;&'2!,0B?702!\;@2!%O99=!

c&6M()! F54B`;-/2! o!305I018-;B! A0/! 14]/4C0/2! 4I8-;B! /.5! <X0/14I0�D! <4! U.-//0! 4.! hG+++0!
/-?I<0!p2!:@@,;&'>(k%"@"+*&'>(!"%*./.'>(5*1*;*',/*"@'2!%O9#2!7;<=!%2!B;!:O2!11=!:QEO=!

c&6MLT! P;JB!b=2!o!M;.5-/>!4BA!+BA./85-4<-/48-;B2!I=!%N:$Q%O%#!p2!-B!H45I!,+,&U(2!'@A5-I!
ZYH&+)! 08! 64.50B8! M+UULM!uA-5/=v2! 9&( /"#$*'+&( %"++&( D,%/&#$( 0&( /$,@'D"$+,/*"@(
.%"@"+*^#&'>(/&%e@*^#&'(&/('"%*,;&'(EvGv&6vv&('*=%;&'H2!T0.IJw80<2!kA-8-;B/!&<1J-<!Q!350//0/!
.B-705/-84-50/!/.-//0/2!E$%#2!11=!#%Q"N=!

c&aY(M! F54B`;-/02! s@&( e*'/"*$&( .+"/*"@@&;;&( 0#( ',1"*$AB( v4GG&6vv&( '*=%;&2! 345-/2! 'T)U!
@A-8-;B/2!E$%O=!

c&aY(M!F54B`;-/02!9C"$0$&(+,/.$*&;(0#(',1"*$Z(5"++&@/(;&'(',1,@/'(/$,1,*;;&@/>(v4G&6vvG&(
'*=%;&'2!345-/2!'T)U!@A-8-;B/2!E$%"=!

c&aY(M! F54B`;-/02! o!6X(.5;10! A0! <4! )@1.V<-R.0! A0/! 608850/!p2! -B! ,-<<0/! 3('LYM!uA-5=v2!
K&@'&$(;&'(D$"@/*=$&'(0&(;CP#$")&(0#(vGv&(,#(vvG&('*=%;&2!345-/2!3YF2!E$$#=!

c(*()!&BB0Q,4�<<02!o!60!A5;-8!x!<X0BB.-!A4B/!<0!5@I-8!A0!7;]4C0!A.!h+h0!/-?I<0!p2!-B!U]<74-B!
G(T&W)(2! 34/I4<0! ,L(MU'Z(62! 'J5-/8;1J0! ,)&T,()! 08! T48J4<-0! )+'Z&)S!uA-5/=v2! 9C&@@#*>(
e*'/"*$&( 0C#@( ./,/( 0C{+&( vGv&( 6( vv&( '*=%;&2! 345-/2! 3.V<-I48-;B! A0! <4! U;5V;BB02! E$%E2!
11=!%K:Q%NK=!

c(*()! &BB0Q,4�<<02! o!60! C0B50! 5;>4B0/R.0! A.! 5@I-8! A0! 7;]4C0! /I-0B8-[-R.0! 4.! h+h0!
/-?I<0!p2!!!"%*./.'(g(-&)$.'&@/,/*"@'2!E$$K2!7;<=!%2!B;!E%2!11=!"OQN9=!

c(*()!&BB0Q,4�<<0>(:(O&,#(+&@/*$(^#*(1*&@/(0&(;"*@Z(!,1,@/'>(1"2,3&#$'(&/($"+,@%*&$'(,#(
vGv&('*=%;&2!345-/2!Z;B;5@!'J4>1-;B2!E$$#=!

c(+T)+'Z!Z454<A2!9&(/&+)'AB(;&($.%*/(&/(;&(%"++&@/,*$&2!345-/2!U0.-<2!%ON:=!

c(66U!H45-0!uA-5=v2!he&(0*'%"1&$2("D(@*@&/&&/e(%&@/#$2(!%,@0*@,1*,2!6;BA50/2!T;57-^!350//2!
E$$9=!

c(G()!3485-I^!S(2!h&+)'(0&(;,(h&$$&>(/&+)'(0&(;C_"++&2!345-/2!&<V-B!H-IJ0<2!E$%E=!

c(G()! 3485-I^! S(!uA-5=v2! 9&( /&+)'( +&'#$.( ),$( ;&'( '%*&@%&'2! 345-/2! G.-V058! Q! H./@.>!
AXJ-/8;-50!B48.50<<02!E$$E=!



!

! K$9!

c+TF)((!&58J.52!9&'(e"$;"3&'(0&(;,(1*&Z(9&'(+,/e.+,/*^#&'(0&'($2/e+&'(O*";"3*^#&'2!345-/2!
3;.5!<4!/I-0BI0!l!*0<-B2!%OO#=!

cL6FF!3J-<-1102!o!60!80>1/!08!/4!>0/.50!4.!H;]0B!�C0!p2!:@@,;&'>(k%"@"+*&'>(!"%*./.'>(
5*1*;*',/*"@'2!%OKE2!7;<=!%N2!B;!K2!11=!%%#%Q%%#"=!

cL6F\(MM(6!F5-0A5-IJ2!o!)@I-8!A0!7;]4C0!08!@I5-8.50![@>-B-B0!p2!-B!F54B^!(UM(6H&TT2!U45C4!
HLYUU&!08!F5-0A5-IJ!cL6F\(MM(6!uA-5/=v2!4"2,3&#'&'(&#$").&@@&'(,#(vGv&('*=%;&AB(*0&@/*/.'>(
3&@$&'>(%"0&'2!345-/2!3Y3U2!E$%E2!11=!%OQ:#=!

cL6F\(MM(6!F5-0A5-IJ2!o!o!U;.70B-5/!AX.B!7;]4C0===!p�D!0/R.-//0!AX.B0!8J@;5-0!A.!/;.70B-5!
4.!80>1/!A.!5;>4B8-/>0!p2!-B!&<4-B!,YWLM!08!'J4B84<!H&UUL6!uA-5/ZH>(4"2,3&$(&@([$,@%&(,#(
/&+)'(0#($"+,@/*'+&AB()"./*^#&>(&'/e./*^#&>(*0.";"3*&>!,50B;V<02!(66Y,2!E$$:2!11=!O%Q%%#=!

cL6F\(MM(6! F5-0A5-IJ2!9&( 0*'%"#$'( 0#( 1"2,3&#$AB( )"#$( #@&( e*'/"*$&( ;*//.$,*$&( 0#( $.%*/( 0&(
1"2,3&(&@([$,@%&(0#(8"2&@6{3&(,#(v4GGG&('*=%;&2!345-/2!3YF2!%OOK=!

cL)LTLFF!S0B-/>(_*'/"*$&(0&(;C*@0#'/$*&(&@([$,@%&>(0#(v4G&('*=%;&(J(@"'(F"#$'2!345-/2!U0.-<2!
%OO9=!

cL)LTLFF!S0B-/!uA-5=v2!9,(%*$%#;,/*"@(0&'(+,$%e,@0*'&'(0,@'(;,([$,@%&(0&(;C:@%*&@(-.3*+&2!
345-/2!';>-8@!1;.5!<XJ-/8;-50!@I;B;>-R.0!08![-B4BI-?50!A0!<4!F54BI02!%OO9=!

W&M(U!F54BI0/>(9C,$/(0&(;,(+.+"*$&2!345-/2!,4<<->45A2!%O9N=!

\&b&W!S4B!08!*6L'b!)-IJ45A!&=2!o!MJ0!5;<0!;[!4880B8-;B!-B!8->0!0/8->48-;B!15;I0//0/!p2!-B!
H=&=!3&UML)!08!P=!&)M+(S&!uA-5/=v2!h*+&>(*@/&$@,;(%;"%i'(,@0(+"1&+&@/2!&>/805A4>2!(</07-05!
UI-0BI02!%OOK2!11=!%#:Q%K#=!

\&T&T+)+!'J@5-[2!9C&'),%&(&/(;&(/&+)'2!345-/2!(<<-1/0/2!E$$E=!

\&TLT(!S4>-0B2!k%$*$&('"@(/&+)'Z(9&'(8.+"*$&'(&@([$,@%&(0&(LQLf(J(LQ]Q2!6];B2!3Y62!E$$K=!

\(66()!L<-7-052!_*'/"*$&(0&(;CP#$")&(#$O,*@&Z(GGGAB(;,(1*;;&(+"0&$@&(Ev4G&(6(v4GGG&('*=%;&H>!345-/2!
U0.-<2!E$%E=!

\()Y*&G(6!(7-48452!o!MJ0!F50BIJ!)01.V<-I4B!'4<0BA45�D!&!'4/0!U8.A]!-B!8J0!U;I-;<;C]!;[!
M->0!p2!:+&$*%,@(!"%*";"3*%,;(-&1*&W2!7;<=!#E2!B;!K2!11=!9K9Q9NN=!

\YHMZL)!34.<>(9,(+&'#$&(0#(+"@0&>!345-/2!U0.-<2!E$%#=!

! !



!

! K$O!

/,(*'!0'"!1)+$%'"!

!

!

F+,Y)(!%!Q!)WMZH(!'+)'&S+(T!ZYH&+T=!============================================================================================================!##!

F+,Y)(!E!Q!HLS(6(!S(!�M+H()�!+TM()T(=!=========================================================================================================!":!

F+,Y)(!:!Q!'&6(TS)+()!&,)LQ6+MY),+aY(=!======================================================================================================!N9!

F+,Y)(!#!Q!HLTM)(!S(!'&))LUU(!uUYU3(TSY(!S&TU!YT!UY33L)Mv2!&*)&Z&HQ6LY+U!*)(,Y(M2!3&)+U2!
G()U!%9%"=!====================================================================================================================================================!%$E!

F+,Y)(!"!�!HLTM)(!S(!'&))LUU(2!6(3+T(2!3&)+U2!G()U!%9$$2=================================================================!%$E!

F+,Y)(!K!�!+66YUM)&M+LT!SqYT!,TLHLT!&!(aY&M+LT!SY!M(H3U=!==============================================================!%$N!

F+,Y)(!N!�!H()+S+(TT(!&!(aY&M+LT!S(!M(H3U!S&M&TM!S(!%9EO=!F&�&S(!SY!3&6&\\L!S(6!
,LG()T&ML)(2!3&)H(!u+M&6+(v=!=============================================================================================================!%$N!

F+,Y)(!9!Q!ZL)6L,(!&UM)LTLH+aY(!U+MY((!36&'(!U&+TMQH&)'!&!G(T+U(!u+M&6+(v=!F+T!hG(!U+('6(=
!==========================================================================================================================================================================!%%$!

F+,Y)(!O!Q!ZL)6L,(!S(!3&L6L!Y''(66L!U+MY((!S&TU!6(!SYLHL!S(!F6L)(T'(!u+M&6+(v=!H+6+(Y!hG(!
U+('6(=!=============================================================================================================================================================!%%$!

F+,Y)(!%$!�!ZL)6L,(!&UM)LTLH+aY(!S(!6XZLM(6!S(!G+66(!S(!3)&,Y(!u)(3Y*6+aY(!M'Z(aY(v=!
G()U!%#%$=!===================================================================================================================================================!%%$!

F+,Y)(!%%!Q!M&*6(!SY!H+S+!(T!Z(Y)(U!+M&6+aY(U!3LY)!6(U!3)+T'+3&6(U!G+66(U!Sq+M&6+(=!Sq&3)(U!
P()LH(!S(!6&6&TS(====================================================================================================================================!%%:!

F+,Y)(!%E!Q!'()'6(!S(!'LH3&)&+ULT!S(U!Z(Y)(U!S(!,L(MZ(=!===============================================================!%%#!

F+,Y)(!%:Q!k'&)M!(T!&TT((U!(TM)(!6(!)(MLY)!SY!GLW&,(!(M!6&!3Y*6+'&M+LT!SY!)('+M=!==============!%#$!

F+,Y)(!%#!Q!TLH*)(!S(!)('+MU!S(!GLW&,(!3&)!FL)H(!SY!'L)3YU!=========================================================!%#N!

F+,Y)(!%"!Q!TLH*)(!(M!FL)H(U!S(U!)('+MU!S(!GLW&,(!SY!'L)3YU!3&)!S('(TT+(!S(!3Y*6+'&M+LT
!==========================================================================================================================================================================!%#N!

F+,Y)(!%K!�!TLH*)(!S(!)('+MU!SY!'L)3YU!'6&UU(!3&)!'&M(,L)+(U!Sq(')+MY)(!SY!M(H3U!============!%99!

F+,Y)(!%N!�!TLH*)(!S(!)('+MU!(3+UML6&+)(U!S(!GLW&,(!'6&UU(U!3&)!(')+MY)(!SY!M(H3U!===========!%9O!

F+,Y)(!%9!Q!TLH*)(!S(!PLY)T&Yh!S(!GLW&,(!'6&UU(U!3&)!(')+MY)(!SY!M(H3U================================!%9O!

F+,Y)(!%O!Q!TLH*)(!S(!)('+MU!ZW*)+S(U!(3+UML6&+)(UlPLY)T&Yh!'6&UU(U!3&)!(')+MY)(!SY!M(H3U
!==========================================================================================================================================================================!%O$!



!

! K%$!

F+,Y)(!E$!Q!TLH*)(!S(!)('+MU!ULYU!FL)H(!S(!o!M&*6(&Yh!p!(M!&UU+H+6(U!'6&UU(U!3&)!(')+MY)(!
SY!M(H3U!========================================================================================================================================================!%O$!

F+,Y)(!E%!Q!TLH*)(!S(!)('+MU!S(!FL)H(U!H+TL)+M&+)(!'6&UU(U!3&)!(')+MY)(!SY!M(H3U!============!%O$!

F+,Y)(!EE!Q!'6&UU(H(TM!S(!6q(')+MY)(!SY!M(H3U!S(U!)('+MU!S(!GLW&,(!SY!'L)3YU!3&)!S('(TT+(!
S(!GLW&,(!======================================================================================================================================================!%OE!

F+,Y)(!E:!Q!'6&UU(H(TM!S(!6q(')+MY)(!SY!M(H3U!S&TU!6(!)('+M!(T!FLT'M+LT!S(!6&!SY)((!SY!
GLW&,(!===========================================================================================================================================================!%O:!

F+,Y)(!E#!Q!'6&UU(H(TM!S(!6q(')+MY)(!SY!M(H3U!S&TU!6(!)('+M!Sq&3)(U!6(!MW3(!S(!GLW&,(!=====!%O"!

F+,Y)(!E"!Q!U'Z(H&!S(!6q(')+MY)(!SY!M(H3U!S&TU!6(!GLW&,(!===============================================================!%ON!

F+,Y)(!EK!�!TLH*)(!S(!HLS(U!S(!M)&TU3L)M!YM+6+U(U!3&)!GLW&,(!(MYS+(!S&TU!6(!'L)3YU!====!E$:!

F+,Y)(!EN!�!3)L3L)M+LT!S(U!HLS(U!S(!M)&TU3L)M!YM+6+U(U!3&)!6(U!GLW&,(Y)U!SY!'L)3YU!====!E$:!

F+,Y)(!E9!�!PLU(3Z!G()T(M2!9:(5j7!h-s5hGj7(?Cs7(<-:7?(5_P8G72!%NN#=!====================================!E:#!

F+,Y)(!EO�PLZT!)L'aY(2!:(<P7P-:9(8:K(j[(h_P(Kj!h(-j:?!(j[(Ps-jKP2!6LTS)(U2!%N9K=!=======!E#$!

F+,Y)(!:$!�6&!'LTUM+MYM+LT!SY!)(U(&Y!3LUM&6!F)&T�&+U!(TM)(!%N$9!(M!%9::=========================!E#%!

F+,Y)(!:%!Q!G+'ML)!P(&T!&S&H2!8P!!:<P-GP!(9:[[GhP>(5:G99:-?(Ph(5GP2!U=!S======================================!E#K!

F+,Y)(!:E!Q!&Y,YUM(!h&G+()!6(3)+T'(2!9C:--Ph(?P(9:(?G9G<P75P(:(9:(Kj!hP(-jt:9P(uS(M&+6v2!G()U!
%9E$=!==============================================================================================================================================================!E#K!

F+,Y)(!::!Q!H&U'Z+T(!\YH!n*()U(M\(T!S()!S+6+,(T'(T!&YF!(+U(T*&ZTc&,,LTU!{H&'Z+T(!3LY)!
M)&TU3LU()!YT(!S+6+,(T'(!(T!c&,LT!S(!'Z(H+T!S(!F()|2!%9##=!===============================================!EKO!

F+,Y)(!:#!Q!c+66+&H!MY)T()2!-:G7>(!hP:8(:7?(!KPP?(�(h_P(<-P:h(mP!hP-7(-:G9m:t2!%9##=!=!EN#!

F+,Y)(!:"!Q!+M+T()&+)(!S(!H&)U(+66(!&!T+'(!(hM)&+M!S(!SYM(TU!6LY+U!============================================!:NE!

F+,Y)(!:K!Q!+M+T()&+)(!S(!H+6&T!&!G(T+U(2!+T!GhG7P-:G-P(?}Gh:9GP({===|2!F6L)(T'(2!3&,T+2!%9$N=!3=!
%:O==================================================================================================================================================================!:N#!

F+,Y)(!:N!Q!+M+T()&+)(!S(!H+6&T!&!G(T+U(2!+T!GhG7P-:G-P(?}Gh:9GP({===|2!H+6&T2!G&66&)S+2!%9%N=!3=!
#K!====================================================================================================================================================================!:N#!

F+,Y)(!:9!Q!+M+T()&+)(!S(!H+6&T!&!G(T+U(2!+T!GhG7P-:G-P(?}Gh:9GP({===|2!H+6&T2!G&66&)S+2!%9##=!3=!
%N$==================================================================================================================================================================!:N#!

F+,Y)(!:O!Q!M&*6(&Y!)('&3+MY6&M+F!S(U!(h'Y)U+LTU!SX&H*)L+U(!)+'Z&)S!(M!&'Z+66(!6Z(Y)(Yh
!==========================================================================================================================================================================!#::!

F+,Y)(!#$!Q!&Y,YUMYU!6(L3L6S!(,,2!h_P(h-:4P99G7<(5j8K:7Gj7!2!%9KE=!=======================================!#9$!

F+,Y)(!#%!Q!'&)6!U3+M\c(,2!<7j8P(-P<:-?:7h(9P(h-:G72!G()U!%9#9=!================================================!#9:!



!

! K%%!

F+,Y)(!#E!�!M(H3U!S(!3&)'LY)U!(T!6+,T(U!+UL'Z)LT(U!UY)!6(U!,)&TSU!&h(U!)LYM+()U!F)&T�&+U!
&Y!S(3&)M!S(!3&)+U!(T!%NK"!(M!%N9$=!================================================================================================!#9K!

F+,Y)(!#:!Q!M(H3U!S(!3&)'LY)U!S(3Y+U!3&)+U!(T!6+,T(U!+UL'Z)LT(U!(T!%9#$!(M!%9N$=!=============!#9N!

F+,Y)(!##!�!6X&''(6()&M+LT!S(U!GLW&,(U!(T!F)&T'(!S(3Y+U!E$$!&TU=!:9`s8(?P(!h:hG!hGxsP(
<-:K_GxsP2!%999=========================================================================================================================================!#O$!

F+,Y)(!#"!Q!6(!)(U(&Y!SY!M(6(,)&3Z(!'Z&33(!(T!%9%:!=========================================================================!#O:!

!

! !



!

! K%E!

!

! !



!

! K%:!

)20'3!0'"!2#4"!

!

!

!!

"#$%&'!(')*$++$,!-./,!01.,!2-.,!203,!2/4,!241,!240,!24/,!

/23,!/45,!402,!4/-!

"678!9'#:;%<=$7>,!0/.,!44?,!445,!.-1!

"@A'$%'!9'::;%';,!24/,!//1,!/.0,!/.2,!402,!4/-!

"@B7%;::'!C%7>#$*#;,!402,!4/-!

"@D;E!F7)%'#$,!042,!/53,!44/!

"8+G%$!=$7><=7#H)$*,!0.0,!031,!204,!2/.,!/2?,!402,!4/-!

">6%I*!=)7>,!23/,!40/,!4/-!

">;>E8$!JK;E7B$)%!*)'**$L,!-15,!02.,!201,!/25,!/23,!//1!

">H)$:'>!F;6$*:$,!/33,!44-!

"%&7>:G*!M7)%$!=)>;:,!6)#D$**$!6N,!22/!

")6'>!=$7><F7%'$!JO'#D7%6L,!2.5,!254,!25?,!255,!4/3,!441!

")>$:!MI;>'$!6N,!00/,!04/,!0.0,!033,!203,!221,!2/0,!2/4,!

/-.,!/-?,!//2,!/.2,!/./,!40/,!4/-!

"!

P7#;>!C%7>#'*,!-02,!4/5!

P7$6$Q$%!R7%@,!2/.,!2/?,!2.5,!2.3,!2?.,!2?5,!2?3,!255,!

231,!/-0,!/24,!/?5,!/34,!41?,!4/5!

P7@S7#!T;>;%I!6$,!0?4,!20/,!40/,!4/-,!44/!

P7%$::'!(')*$++$,!33,!-/3,!0-1,!032,!033,!211,!22.,!22?,!

2/5,!2/3,!/13,!/.-,!40/,!4/-!

P7%'@@;>!C%7>U;'*<()'@@7)8$,!/.3,!440!

P7%:D;@6E!=7Q;&!M)6V'B,!-25,!2//,!/.1,!40/,!4/-!

P$%7%6!W'$%%$<X@I8$>:,!055,!/./,!4/-!

P$%#D:;@6!M$;+;@6,!33,!-00,!-02,!-04,!-0.,!-03,!042,!25.,!

4/5!

P$%@';S!T$#:;%,!0?-,!0?.,!215,!/.0,!404,!4/-,!442!

P$%:D;)6!C$%6'>7>6,!35,!-12,!-1/,!44-,!440!

P$)67>:!C%7>U;'*<Y)@+'#$,!021,!02-,!044,!03.,!03?,!2-1,!

22/,!225,!2/1,!2/2,!233,!/11,!/1-,!/05,!/03,!//3,!/41,!

404,!4/0!

P@7>H)'!"6;@+D$,!-44,!-4.,!01?,!015,!00-,!000,!00/,!004,!

041,!04-,!0./,!0.4,!0?3,!05?,!030,!214,!2-1,!2--,!2-4,!

2-3,!22-,!/0.,!/0?,!/4/,!/45,!404,!4/0!

P@7E>$E!">6%$V!ZD;87*!M;%6,!20-,!241,!404,!4/0!

P;##7B$!">>$<F7%'$!6),!-0?,!-05,!001,!22/,!/-4,!/.1,!

/.2,!40.,!4/0!

P;%>![B>7S!K;>,!40.,!4/0!

P;%)V\7*Q'!=;S$A,!//?,!40.,!4/0!

P;*V$@@!=78$*,!/25,!/23,!40.,!4/0!

P;)#D$%!6$!@7!O'#D7%6$%'$!('@@$*,!-/0,!-/2,!44/!

P;)B%$>$:!6$!@7!Z;#>7E$!=7#H)$*<M;)'*,!20?,!23/,!//5,!

40.,!4/0!

P%76*D7V!($;%B$,!41/,!4/5!

P%7E!C%7>U;'*!(7&%'$@,!2-?,!2-5,!233,!40.,!4/0!

P%$B)$:!"&%7D78<M;)'*,!-11,!-1-,!-10,!44-,!.13!

P%;**$*!XD7%@$*!6$,!-4/,!-.1!

P)#D;>!=$7><"@$]7>6%$,!02.,!030,!201,!202,!22?,!2/2,!

//2,!40?,!4/0!

P)%^7!"&$@,!-23,!40?,!4/0!

P)%Q$!_68;>6,!21.!

#!

X7%6'>7@!6$!P$%>'*!C%7>U;'*!=;7#D'8!6$!W'$%%$,!2-.,!44/!

X7%%!=;D>!Y'%,!-13,!-?2,!051,!22-,!/.2,!40?,!4/0!

X7**'>'!=$7><`;8'>'H)$,!2??,!2?5,!25?,!4/5!

XD7&%'$%!_%>$*:,!413,!440!

XD7']!a7+;@I;>,!0?1,!0?.,!0??,!2?5,!/4/,!/?4,!/5-,!/55,!

/53,!/3-,!/34,!4-1,!4/5!

XD7++$!6N"):$%;#D$!=$7>,!04.,!240,!24/,!244,!40?,!4/0!

XD7+:7@!=$7><">:;'>$,!3?!

XD7:$7)&%'7>6!C%7>U;'*!O$>I!6$,!-20,!213,!/.4,!/..,!

4-5,!40?,!4/0,!44/!

XD$K7@'$%!6$!=7)#;)%:,!-1,!-./,!05/,!/43,!44/!

X@7%I:'$!=)@$*,!/50,!44/!



!

! K%#!

X;BD@7>!C%7>#'*,!2?3,!4/5!

X;@&$%:!=$7><P7+:'*$,!011,!020!

X;@@'>'!X;*'8;,!40?,!4/0!

X;@;8&!O;87'>,!-03,!-21,!04-,!040,!043,!03.,!03?,!2-3,!

/0?,!/?.,!40?,!4/0!

X;>6'@@7#!_:'$>>$!P;>>;:!6$,!05.,!44/,!444!

X;]$!b'@@'78,!04/,!24.,!405,!4/2!

X%7K$>!_@'S7&$:D,!-?.,!-??,!0-4,!00/,!22/,!224,!22.,!225,!

242,!405,!4/2!

X%$)SI!6$!M$**$%!")B)*:$,!00.,!05?,!/.0,!4/2!

X)*:'>$!"*:;@+D$,!87%H)'*!6$,!-0?,!-52,!-5/,!01/,!02-,!

044,!034,!03.,!211,!20/,!204,!2/1,!2/-,!2//,!2/.,!24.,!

/0.,!/41,!405,!4/2!

X)K'@@'$%<C@$)%E!"@A%$6<")B)*:$,!0?-,!444!

$!

`7@Q$':D!T;@8$*!Z%E+D'>7,!405,!4/2!

`$!(7@K$S!`'$B;!"@$^7>6%;,!/15,!/0?,!405,!4/2!

`$@!W'$@7B;!X$@$*:'>;,!/0.,!4/2!

`$@7::%$!_)BG>$,!0?-,!2/-,!/25,!/..,!/5-,!/3/,!414,!4/5!

`$++'>B!($;%B$*,!015,!013,!2-1,!/05,!403,!4/2!

`$*>;*!M;)'*!XD7%@$*,!/54,!4/5,!4/3,!440!

`'6$%;:!`$>'*,!-1,!5/,!55,!-11,!-4-,!-./,!05/,!03/,!2-?,!

2.1,!/43,!/.?,!403,!4/2,!4/5,!44/,!444,!44.,!44?,!445!

`;8!PI6;*!6$!X$@@$*,!-1.,!44-!

`;%I!()*:7K$,!/?4,!/?.,!444!

`;%:;)*!6$!F7'%7>!=$7><=7#H)$*,!//,!/4,!444!

`)!X78+!F7]'8$,!0?0,!0?2,!444!

`)8;>:!6Nc%K'@@$!=)@$*,!0?.!

`)%)E!9'#:;%,!/?/,!444!

`):$>*!M;)'*,!00.,!2./,!2.4,!2..,!2.?,!2?-,!2?0,!2?4,!

25?,!4/5,!442,!.-1!

%!

_&$@!=;D7>>,!251,!252,!25?,!253,!4/3!

_BB!")B)*:)*!M$;+;@6,!/51,!445,!.-1!

_D%$>*Kd%6!X7%@!")B)*:,!-?2,!403,!4/2!

_*:'$>>$!XD7%@$*,!2.0,!2.2,!2..,!2.?,!2?1,!/10!

&!

C7&%$!6NeB@7>:'>$,!50!

C7)^7*!6$!Y7'>:<C;>6!P7%:DI@$8E,!-0.,!-?5,!-?3,!03?,!

2//,!240,!233,!/11,!/1-,!403,!4/2!

C'$@6'>B!T$>%E,!-?4,!403,!4/2!

C@$8'>B!Y7>6A;%6,!41-!

C;%*:$%!($;%B,!-50,!-5/,!0/4,!202,!20/,!2/0,!403,!4/2!

C;%:'7!6$!W'@$*!"@+D;>*$,!-4?,!2/2,!23/,!403,!4/2!

C;%:'*!"@&$%:;,!05?,!/1-,!421,!4/2!

C%7>Q@'>!P$>^78'>,!2?5,!/.5!

C%'$6%'#D!X7*+7%!`7K'6,!-.1,!03/,!444!

C)@:;>!O;&$%:,!045!

C)%$:'G%$!">:;'>$,!5?,!-.4,!/.?,!444!

C)%>$!XD7%@$*,!-2?,!2-.,!24.,!/0?,!422,!4/4!

Cf%*:!K;>!Wf#Q@$%<F)*Q7)!T$%87>>,!-03,!004,!421,!4//!

C)*'@!M;)'*$,!-?0,!-?2,!23/,!421,!4//!

'!

(7@'@I$,!/1,!3/!

(78&7!=$7><C%7>U;'*,!#D$K7@'$%!6$,!421,!4//!

(7*+7%'>!97@I%'$!6$,!-05,!043,!0.1,!03-,!03.,!03?,!203,!

221,!2/1,!/-?,!/0?,!/03,!//4,!421,!4//!

(7*:'>$7)!P7>^78'>,!/5-,!/50,!444!

(7):'$%!ZDI;+D'@$,!-.2,!0?4,!0??,!0?5,!032,!/53,!421,!

4//!

($>@'*!Y:I+D7>'$<CI@'#':I,!-02,!25.,!25?,!4/3,!44-!

('$B@$%!=$7><W'$%%$,!4/3!

('%7%6'>!O$>I<M;)'*!6$,!034,!21/,!213,!2-4,!444!

('%7)6$7)!6$!Y7'>:<($%K7'*!=$7>,!-0.,!-0?,!-52,!-5/,!

0.2,!0./,!/-0,!/-2,!/45,!421,!4//!

('%7)@:!6$!Y7'>:<C7%B$7),!4/3!

(;$:D$!=;D7>>!K;>,!--/,!--4,!-0?,!-/1,!-?/,!0-1,!00.,!

05?,!053,!03-,!2-3,!224,!24.,!/45,!421,!4//,!444,!.13!

(;)&$%K'@@$!('@@$*!6$,!32,!444!

()'>;:!_)BG>$,!0?/,!0?4,!2?3,!4/3!

(!

T7@@$%!"@&%$#D:!K;>,!2--!

T7%%'*;>!=;D>,!3.!

T7%:'B!C%7>S!K;>,!00/,!004,!2/?,!2/5,!42-,!4//!

T7)**$S!XD7%@$*!M$8$%#'$%!6$!M;>B%I,!&7%;>!6N,!-?0,!

0-4,!0-.,!005,!021,!0/?,!0/5,!04/,!05?,!055,!031,!030,!



!

! K%"!

211,!2-0,!20-,!200,!222,!22?,!2/-,!2/0,!/-1,!/--,!/04,!

/0.,!/2-,!/22,!/4-,!42-,!4//!

T$'>S87>>!=;D7>>,!0-/,!0//,!//2,!42-,!4//!

T$%6$%!=;D7>>,!42-,!4//!

T;887'%$!6$!T$@@!"6G@$,!044,!242,!/-?,!4//!

T)B;!9'#:;%,!-.2,!/?0,!/?2,!/50,!4-5,!4-3,!44.!

T)B)$:!W7)@,!042,!/?/,!410,!412,!4/3!

T)8&;@6:!"@$]7>6%$!6$,!-0/,!-2/,!-2.!

T)EB$>*!XD%'*:'7>,!3/,!34,!3.!

)!

=7#H8'>!C%7>U;'*,!412,!442!

=7>'>!=)@$*,!0?-,!21-,!442,!44.!

=7>K'$%!">:'6$,!41/,!44-!

=)@@'$>!F7%#<">:;'>$,!-??,!-?5,!20.,!41.,!44-,!440!

*!

R7>:!_887>)$@,!-0,!41,!21.!

R7%78S'>$!a'#;@7g,!//4,!/45,!/.0,!420,!4//!

R$%B)$@$>!Z%$87%$#!hK$*!6$,!/15,!420,!4/4!

R@7+%;:D!=)@')*,!0-/,!0-4,!/0?,!420,!4/4!

R%f6$>$%!"@$]'*!R;>*:7>:'>!K;>,!0-1,!0-.,!420,!4/4!

+!

M7!X%$>>$!=$7>!O$>I!9$%6)>,!87%H)'*!6$,!420,!4/4!

M7!(7%6$!6$!XD78&;>7*!")B)*:$!6$,!-52,!-54,!2-1,!2/4,!

420,!4/4!

M7!(%7>6K'@@$!X7%;@'>$!6$,!-54,!-5.,!420,!4/4!

M7!O;#D$!6)!F7'>$!=$7><W'$%%$<M;)'*!M)#D$:,!87%H)'*!6$,!

004,!00.,!041,!2/0,!/??,!/?5,!422,!4/4!

M7#D78&$7)6'$!W'$%%$,!/50,!44.!

M7Q$!=;D>!b'@@'78,!254,!/24,!/40,!4/3!

M7@7>6$!=I%i8$!6$,!---,!--0,!--2,!-4?,!2./,!2.4,!2..,!

422,!4/4,!440,!.13!

M787%:'>$!"@+D;>*$!6$,!-20,!-.0,!-.2,!030,!/..,!44.,!

4.3!

M7>B@;'*!TE7#'>:D$,!221,!255,!4/3!

M$!X7:!X@7)6$<a'#;@7*,!05.,!44.!

M$#;:!9j,!0?-,!/5-,!/33,!411,!4/3!
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R.4/-! /]/8@>48-R.02! <X@8.A0! A0! I0/! ;.754C0/! >08! 0B! <.>-?50! <0/! >;A?<0/! 80>1;50</!

7-48-R.0/!08!<0.5/!>.848-;B/2!1454<<?<0>0B8!4.e!1548-R.0/!A0!7;]4C0!R.-!80BA0B8!705/!<0!

8;.5-/>0!>;A05B0=!M;.80/! I0/!@7;<.8-;B/!1;<-8-R.0/2! 80IJB-R.0/2! I.<8.50<<0/!08!/;I-4<0/!

4V;.8-//0B8!x!.B0!>;A05B-/48-;B!A0!<X(.5;10!0B850!<0!>-<-0.!A.!hG+++0!08!<0!>-<-0.!A.!h+h0!

/-?I<0=!'0880!>;A05B-/48-;B!/0!I454I8@5-/0!B;84>>0B8!145!.B0!@7;<.8-;B!A0/!80>1;54<-8@/!

/;I-4<0/2! A;B8! <0/! 80>1;54<-8@/! 1<./! /1@I-[-R.0/! A.! 7;]4C02! 705/! 1<./! A0! 15@I-/-;B2! A0!

548-;B4<-/48-;B!08!.B0!I;B/I-0BI0!A.!80>1/!4II5.0=!!!

!

!


