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j/1-&,/*08!)/((&!+/10!2??/+0!?&!>/*'8!)G&0-!1+!9/13?&!0&+0!9&!?2!+2-1'&!@1*!2<<2'2n-!92+0!?&0!

-&N-&0!9&0!2++=&0!"`#e!&-!"`$eB!O/10!&002I&'/+0!9&!(/+-'&'!&+!@1/*!)/+0*0-&!)&--&!2(3*51g-=B!

R&!<'/</0!&0-!9G21-2+-!<?10!*(</'-2+-!@1G*?!+/10!<&'(&-!9&!(*&1N!)/(<'&+9'&!?G2(3*51g-=!91!

)/+)&<-!9&!(/+9&!9&!?2!>*&!\!"="%&D"*+]!&-!)&??&!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&!@1*!0/+-!&+!?*&+!

0-'*)-!2>&)!)&!9/13?&!0&+0!9&!+2-1'&8!)/((&!?&!0/1?*5+&!%1?*&+!m2'5&0!92+0!1+!2'-*)?&!*+-*-1?=!

b!./+9&! 9&! ?2! >*&! &-! <'*(/'9*2?*-=! ):&6! [100&'?B! V&0! 2(3*51g-=0! 9&! ?2! )/+)&<-*/+!

<:=+/(=+/?/5*@1&!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&!c$B!

T<';0!2>/*'!&N</0=!?2!0-'1)-1'&!9&0!):2<*-'&0!92+0!?2@1&??&!0&!9=>&?/<<&!+/-'&!-'2>2*?8!

+/10! 2??/+0! '&>&+*'! 01'! )&'-2*+0! </*+-0! -:=/'*@1&0! *+-'/91)-*,0! @1*! 0/+-! ?&0! <'=(*00&0! 9&! )&!

9=>&?/<<&(&+-B!T1!9=<2'-8!?2!<:=+/(=+/?/5*&!=-19*&!?2!0-'1)-1'&!9&0!b!2)-&0!*+-&+-*/++&?0!c8!

@1*! <'=01<</0&+-! @1&! ?2! )/+0)*&+)&! &0-! &+! &,,&-! b!)/+0)*&+)&! 9&!c8! )G&0-ACA9*'&! @1G&??&! &0-!

!
%!Y&'H)/*!+$!Z!K91>)!>)!=&![.)!)(!5'.@9'>.&=.(S!F?);!<P//)'=$!U)/!&@L.HP\(S/!>)!=&!F91F)5(.91!5?S19@S19=9H.]P)!
>)!=^)/(?S(.]P)!('&1/F)1>&1(&=)!_*!@53+.'.453)*!6722`2!a1b!27cd*!5$!2X,eJ$!!



! "$!

*+-&+-*/++&??&B!V2!0-'1)-1'&!+/=(2-*@1&!9&! ?G2)-&! *+-&+-*/++&?!&0-! -&??&!@1G1+!2)-&8!&+! -&'(&0!

:100&'?*&+0!1+&!+/;0&8!>*0&!1+!/3H&-8!)G&0-ACA9*'&!1+!+/;(&B!j/1-!2)-&!*+-&+-*/++&?8!(h(&!1+&!

<&')&<-*/+8!&0-!)/(<'*0!)/((&!9/+2-*/+!9&!0&+08!92+0!?2!(&01'&!/q!?2!<&')&<-*/+!&0-!1+!b!2)-&!

*+-&'<'=-2-*,8! 2<<'=:&+0*,8! @1*! 2+*(&! ?2! 0&+02-*/+!c%B!S2+0! ?&0!6"3<")3<"&' *$517("&8![100&'?!

=-19*&!)&--&!0-'1)-1'&!&-!2>2+)&!?2!-:;0&!0&?/+!?2@1&??&!*?!+GI!2!<20!9&!0=<2'2-*/+!&+-'&!?G2)-&!&-!

?&!>*0=&8!(2*0!?2!'&?2-*/+!&+-'&!?&!>=)1!&-!?G/3H&-!&0-!b!*+-='*&1'&!21!>=)1!c&B!!

RG&0-! 2<';0! ?&!b!-/1'+2+-! *9=2?*0-&!c!<2'! ?&@1&?!<200&! ?2!<:=+/(=+/?/5*&! C! ?2! ,*+!9&0!

2++=&0! "`ee!@1G1+&!+/1>&??&! 0-'1)-1'&! 9&! ?G2)-&! *+-&+-*/++&?! &0-! 2,,*'(=&8! C! 02>/*'! )&??&! 91!

3$51+$8!92+0!?2@1&??&!1+!01H&-!0&!'2<</'-&!C!1+!/3H&-B!S=0/'(2*08!?2!<:=+/(=+/?/5*&!0-2-*@1&!

):&'):&! C! 9=)'*'&! ?2! )/+0-*-1-*/+! 91! 0&+0! <2'! 1+! 01H&-B! p/1'! )&?28! ?2! (=-:/9&! 9&! ?G/-$3<E!

<:=+/(=+/?/5*@1&! <&'(&-8! <2'! 230-'2)-*/+8! 9G2+2?I0&'! 9*,,='&+-0! +*>&21N! /1! )/1):&0! 9&! ?2!

)/+0-*-1-*/+!9&!)&!@1*!+/10!&0-!9/++=!)/((&!=-2+-!9=HC!?C8!9&>2+-!+/10B!!

T*+0*8! ?2!<:=+/(=+/?/5*&!(&-!&+!@1&0-*/+8! ?2!b!<'=-&+-*/+!9&! ?2!)/+0)*&+)&!C!h-'&! ?&!

,/+9&(&+-!/'*5*+&?!9&!?G&N<='*&+)&!c8!b!)2'!?&!(/+9&!&0-!9=HC!?C!2>2+-!(h(&!@1G1+&!)/+0)*&+)&!

0&!-/1'+&!*+-&+-*/++&??&(&+-!>&'0!?1*!</1'!?1*!9/++&'!0&+0!c'8!)/((&!?G=)'*-!F'1)&!F=5/1-!s!&-!

9G21-'&! <2'-8! &??&! (&-! &+! )210&! ?G2<<2'&+-&! /'*5*+2'*-=! 91! (/+9&! @1*! /))1?-&! ?2! 9*(&+0*/+!

013H&)-*>&!9/+-!*?!<'/);9&(B!V2!'=91)-*/+!<:=+/(=+/?/5*@1&!9&!-I<&!-'2+0)&+92+-2?!(/+-'&!@1&!

)&! @1*! +/10! 0&(3?&! b!+2-1'&??&(&+-!c! <'=A9/++=! &0-! ?&! <'/91*-! 9G1+&! )/+0-*-1-*/+! @1*! +/10!

9&(&1'&!)2):=&8!>/*?=&B!V&!<'/3?;(&!<&1-!h-'&!,/'(1?=!9&!?2!(2+*;'&!01*>2+-&!Q!?&!(/+9&!+/10!

&0-!9/++=!)/((&!=-2+-!/'*5*+2*'&8!(2*0!&+!(h(&!-&(<0!*?!&0-!)/+0-*-1=!<2'!?&!01H&-8!@1*!92+0!)&!

)20!<&1-!h-'&!9*-!/'*5*+2*'&B!V2!<:=+/(=+/?/5*&!'&<'&+9!2*+0*!&-!'&</0&!C!02!(2+*;'&!1+!<'/3?;(&!

@1*!=-2*-!9=HC!2<<2'1!92+0!?G:*0-/*'&!9&!?2!<:*?/0/<:*&B!!

V&! -/1'+2+-! *9=2?*0-&! '=</+9! 21! 3&0/*+! 9&! <&+0&'! ?G1+*-=! 9&! ?Gh-'&! &+! 01'(/+-2+-! ?2!

9*0<&'0*/+!9&0!2)-&08! )&!@1*! 2(;+&![100&'?! C! ,/+9&'!1+&!<:=+/(=+/?/5*&!9&! ?G&5/B!S2+0! ?2!

<'&(*;'&!<2'-*&!9&!+/-'&!-'2>2*?8!+/10!'&>&+/+0!C!)&--&!&+-'=&!9&!?2!<:=+/(=+/?/5*&!92+0!1+&!

)/+)&<-*/+! =5/?/5*@1&! 9&! ?2! )/+0)*&+)&B! V/'0@1&! [100&'?! 29(&-! ?G&N*0-&+)&! 9G1+! <'*+)*<&!

9G1+*,*)2-*/+! 9&! ?2! )/+0)*&+)&8! *?! &+-&+9! @1G1+! (/*! -'2+0)&+92+-2?! 0&! 9*0-*+51&! 91! (/*!

<&'0/++&?8!9*,,='&+)&!@1*!&0-!<'=)*0=&!92+0!?&0!C0""%'CCB!O/-'&!*+-&+-*/+!+G&0-!<20!9&!-'2)&'!?&!

9=>&?/<<&(&+-!9&! ?2!+/-*/+!9&!(/*!<1'8! )&!@1*!2!9=HC!=-=! ,2*-!<2'!9G21-'&0!21-&1'08!(2*0!9&!

)/(<'&+9'&!?2!0<=)*,*)*-=!9&!?G21-/)/+0-*-1-*/+!-'2+0)&+92+-2?&!9&!?2!)/+0)*&+)&!9;0!?/'0!@1&!?&0!

!
&!T&'L&'&/*!f$!A&$%.*2($3.&#D#+"#453+.'.453)#*)#>2'')%+*!"?&(9P!O!U)/!S>.(.91/!>)!=&!W'&1/5&')1F)*!677J*!5$!4R$!!
'!A;3*$*!5$!43$!!
(!TSH9P(*!T$!!!,)&C"&()#*2#7.&*)*!.4E#(3$$!*!5$!6e$!!
)!"#$!T&'L&'&/*!f$!A&$%.*2($3.&#D#+"#453+.'.453)#*)#>2'')%+*!.4E#(3$$*!5$!32$!!



! "X!

2)-&0!-'2+0)&+92+-21N!0/+-!29(*0!)/((&!,/+92(&+-2?&(&+-!)/+0-*-1-*,0!91!'2<</'-!91!(/*!21!

(/+9&B!D?!+&!0G25*-!<?10!9G=-19*&'!?2!)/+0-*-1-*/+!/3H&)-*>&!91!(/+9&!+*!91!01H&-!:1(2*+!'=&?!

)/((&! (/*! &(<*'*@1&B! SG1+&! <2'-8! ?GC3<F)",0<"1+' 9&! ?G/3H&-! 2001'&! @1G*?! +&! 0/*-! H2(2*0!

&+-*;'&(&+-!230/'3=!92+0!?2!)/+0)*&+)&!s!&-!91!)d-=!9&!?2!<'/91)-*/+!013H&)-*>&!*?!0G2>;'&!@1&!

?G/3H&-!+G&0-!<20!9/++=!C!?2!)/+0)*&+)&!0&1?&(&+-!)/((&!/3H&-!'=&?8!(2*0!)/((&!?&!<'/91*-!9&!

?G*+-&+-*/++2?*-=!*((2+&+-&!@1*!?&!)/+0-*-1&!*9=2?&(&+-B!!

.2*0!</1'!)/(<'&+9'&!)&!'2<</'-!-'2+0)&+92+-2?!&+-'&!?&!01H&-!&-!?&!(/+9&8!*?!+/10!,21-!

'&>&+*'!C!?2!,2L/+!9/+-!?&!(/*!0&!)/+0-*-1&!?1*A(h(&B!V2!,/'(2-*/+!-'2+0)&+92+-2?&!91!(/+9&!

0G2>;'&!h-'&!&00&+-*&??&(&+-!:23*-1&??&B!V&!(/+9&!<'=A9/++=!92+0!?2!<1'&!<200*>*-=!?G&0-!9=HC!

0&?/+! 1+! :23*-10B! S2+0! ?G2--*-19&! +2-1'&??&8! +/10! +G2>/+0! <20! 2,,2*'&! C! 9&0! 9/++=&0! -/1-!

0*(<?&(&+-!=-'2+5;'&0!21!(/*8!(2*0!C!9&0!/3H&)-*-=0!<'=A)/+0-*-1=&0!0&?/+!1+&!-I<*@1&B!S2+0!

?&0! -'/*0! <'&(*&'0! ):2<*-'&08! +/10! 2??/+0! &002I&'! 9&! )/(<'&+9'&! )/((&+-! ?2! 0-'1)-1'&!

-'2+0)&+92+-2?&!@1*!<&'(&-!?2!<'=9/+2-*/+!91!(/+9&!,/+)-*/++&!91!)d-=!013H&)-*,8!)&!@1*!>&1-!

9*'&!Q!)/(<'&+9'&!?2!5&+;0&!-'2+0)&+92+-2?&B!R&--&!-t):&!*(<?*@1&!9G23/'9!9&!)/(<'&+9'&!?2!

)/+0-*-1-*/+!91!01H&-!92+0!1+&!<&')&<-*>&!0-2-*@1&!92+0!?2!(&01'&!/q!?&!(/*!-'2+0)&+92+-2?!&0-!

</0=!)/((&!<d?&!)&+-'2?*02-&1'!9&!?2!>*&!*+-&+-*/++&??&!9&!?2!)/+0)*&+)&!\):2<*-'&!"]B!.2*0!+/10!

>&''/+0! @1&! ?&! 9=>&?/<<&(&+-! 9&! ?2! +/-*/+! 9&!(/*! <1'8! +/10! 2(;+&! C! =-19*&'! ?&! )2'2)-;'&!

,/+92(&+-2?&(&+-!:23*-1&?!9&!?2!)/+0)*&+)&!Q!?&!(/*!0G2>;'&!h-'&!?&!0130-'2-!9&!0&0!:23*-12?*-=0!

\):2<*-'&!#]8!&-!*?!&0-!(/+-'=!@1&!0/+!'2<</'-!21!(/+9&!&0-!,/+9=!01'!?2!<'/91)-*/+!9&!0&+0!2+-=A

<'=9*)2-*>&!C!-'2>&'0!?2@1&??&!?&0!/3H&-0!9&>*&++&+-!9&0!2)@1*0!91'23?&0!</1'!?&!(/*!\):2<*-'&!$]B!

O/10! 2??/+0! 2*+0*! =-19*&'! ?2! 0<=)*,*)*-=! 91! 0I0-;(&! -'2+0)&+92+-2?! 9G:23*-10!<2'! '2<</'-! 21N!

)/(</'-&(&+-0!9&!?2!<&'0/++&B!V&!,*?!)/+91)-&1'!9&0!-'/*0!<'&(*&'0!):2<*-'&0!0&'2!?G=-19&!91!

'2<</'-!&+-'&!5&+;0&!<200*>&!&-!5&+;0&!2)-*>&8!)&!@1*!+/10!2(;+&'2!C!9/++&'!1+&!*(</'-2+)&!

<2'-*)1?*;'&!C!?2!<:=+/(=+/?/5*&!5=+=-*@1&!)B!U+01*-&8!92+0!?&!@12-'*;(&!):2<*-'&8!+/10!2??/+0!

&002I&'!9&!)/(<'&+9'&!)&--&!0-'1)-1'&!@1*!,2*-!&+!0/'-&!@1&!?&0!/3H&-0!9&!?2!+2-1'&!0/*&+-!<&'L10!

9&!,2L/+!*((=9*2-&!)/((&!9&0!):/0&0B!

M*!?2!<&'0<&)-*>&!0-2-*@1&!<&'(&-!9&!9=)'*'&!?&!0&+0!9&!)&!@1*!0G/,,'&!C!+/10!)/((&!9=HC!

)/+0-*-1=8!?G230-'2)-*/+!\<2'!&N&(<?&!?G230-'2)-*/+!9&0!)&'-2*+&0!)/1):&0!9&!?2!)/+0-*-1-*/+8!91!

01H&-]!@1G&??&!(&-!&+!<?2)&!)/+91*-!C!/<</0&'8!0=<2'&'!&-!9*>*0&'!9*,,='&+-&0!/<='2-*/+0!&-!<'/);0!

@1*!0&!9='/1?&+-!92+0!?&!,?1N!9&!)/+0)*&+)&B!R&<&+92+-8!)&--&!(=-:/9&!0G230-*&+-!9&!<&+0&'!)&0!

/<='2-*/+0! 92+0! ?&1'! *(3'*)2-*/+8! &-! <'&+9! ?&! '*0@1&! 9&! ?&0! *+-&'<'=-&'! )/((&! 9&0!(/(&+-0!

!
!*!U)!5&//&H)!>)! =&! 5?S19@S19=9H.)! /(&(.]P)! g! =&! 5?S19@S19=9H.)!HS1S(.]P)! &! S(S! &1&=h/S!5&'! i/9!8)'1!>&1/!
=^&'(.F=)! 8)'1*! i$! Z!U)/! ('9./! [9.)/! >)! =&! 'S>PF(.91! 5?S19@S19=9H.]P)! ('&1/F)1>&1(&=)! >&1/! =&! 5?.=9/95?.)! >)!
M>@P1>!<P//)'=!_*!('&>$!-?.=.55)!"&L)/(&1!)(!A&(&=.)!N)5'&;*!F+$)%:!1j!22!a677ed*!5$!6cX,e6e$!



! "a!

/<</0=0B!V2!<:=+/(=+/?/5*&!5=+=-*@1&!2<<2'2n-!92+0! ?&0!2+2?I0&0!:100&'?*&++&0!C! ?2! ,*+!9&0!

2++=&0!"`"e8!2>&)!?&!@1&0-*/++&(&+-!01'!?2!)/+0-*-1-*/+!<200*>&B!R&??&A)*!>&1-!9*'&!C!?2!,/*0!?&0!

/<='2-*/+0!@1*!0&!9='/1?&+-!92+0!?&!,?1N!9&!)/+0)*&+)&!9&!,2L/+!<200*>&!&-!?2!9/+2-*/+!<200*>&!

9&!)&!@1*!2<<2'2n-!)/((&!=-2+-!9=HC!?CB!

V2! <&'0<&)-*>&! 5=+=-*@1&! <&'(&-! 9G*+-&''/5&'! ?2! <'=A9/+2-*/+! 91! (/+9&! -/1-! &+!

9=<2002+-!?G2+2?I0&!9=>&?/<<=&!01'!?2!320&!91!'2<</'-!&+-'&!?&!(/*!&-!?&!(/+9&!9=HC!)/+0-*-1=!

@1*!?1*!,2*-!,2)&B!R&!'2<</'-!<'=01<</0&!@1G1+!(/+9&!0/*-!9=HC!)/+0-*-1=!<2'!1+!01H&-!&-!+&!<&1-!

@1Gh-'&!?G/3H&-!9G1+&!<:=+/(=+/?/5*&!0-2-*@1&B!V2!<&'0<&)-*>&!5=+=-*@1&8!21!)/+-'2*'&8!<'&+9!&+!

)/+0*9='2-*/+!?&!<'*+)*<&!0&?/+!?&@1&?!-/1-&!,/'(2-*/+!9&!?G&5/!'&?;>&!9G1+&!5&+;0&8!(h(&!)&??&!

@1*! 0&! 9/++&! )/((&! -/1H/1'0! 9=HC! ?CB! R&! ,2*02+-8! &??&! b!+/10! '&<?2)&! &+! 9&LC! 91! 9=HC!

)/+0-*-1=!c!!8! &??&! +/10! '&+>/*&! C! ?2! 5&+;0&! 9&! ?2! )/+0-*-1-*/+B! [100&'?! =)'*-! &+! )&! 0&+0!Q!

b!MG/))1<&'!9&! ?2!)/+0-*-1-*/+8!)&!+G&0-!<20!0G/))1<&'!9&! ?2!5&+;0&8! ?2@1&??&!&0-!<'=)*0=(&+-!

5&+;0&!9&!?2!)/+0-*-1-*/+!u^vB!c!"!V2!+/-*/+!9G:23*-10!2<<2'2n-!2*+0*!)/((&!)&+-'2?&!92+0!?&0!

2+2?I0&0!5=+=-*@1&08!<1*0@1&!-/1-!0&+0!'&+>/*&!C!1+&!b!)'=2-*/+!/'*5*+2*'&!c!@1*!0G&0-!0=9*(&+-=&!

0/10!,/'(&!9G:23*-10B!!

j/1-&!2)-*>*-=8!(h(&!)&??&!@1*!+&!)/''&0</+9!@1GC!?G2,,&)-*/+8!&0-!<'/91)-'*)&!9G:23*-10B!

RG&0-!1+&!?/*!9&!?2!)/+0)*&+)&!@1&!-/1-!>=)18!9;0!?/'0!@1G*?!&0-!2)-12?*0=!92+0!?2!)/+0)*&+)&!2!?2!

</00*3*?*-=!9&! 0&! '&<'/91*'&!C!+/1>&21B!S2+0! ?&!<20025&!91!>=)1!C! ?G*+2)-12?*-=8! *?!+GI!2!<20!

0&1?&(&+-!1+!=)/1?&(&+-!<200*,!-&(</'&?8!(2*0!1+&!0=9*(&+-2-*/+!<200*>&!92+0!?2@1&??&!?&!>=)1!

9&(&1'&!&+!-2+-!@1&!</-&+-*&??&(&+-!'&<'/91)-*3?&8!&-!?&!0&+0!/3H&)-*,!)/+0-*-1=!2>&)!?1*!9&(&1'&!

&+!-2+-!@1G1+!2)@1*0!91!01H&-!&+!,/'(&!9G:23*-10B!R&?2!>&1-!9*'&!@1G*?!<&'0*0-&!&+!-2+-!@1G1+!

2>/*'!<&'0*0-2+-8!1+!:23*-10!9&!?G&5/B!

V2!5&+;0&!-'2+0)&+92+-2?&!9&!?G&5/8!<2'!?2@1&??&!?&!01H&-!0&!)/+0-*-1&!&+!-2+-!@1&!01H&-!&+!

(h(&! -&(<0! @1G*?! )/+0-*-1&! </1'! ?1*! 1+!(/+9&8! )&--&! 5&+;0&! /1! /'*5*+&! 9&! ?G&5/! 0&! '=>;?&!

)/((&!?G*(3'*)2-*/+!9G1+&!5&+;0&!<200*>&!&-!9G1+&!5&+;0&!2)-*>&B!V2!5&+;0&!2)-*>&!0&!9='/1?&!

92+0!?&0!2)-&0!91!01H&-!&+-&+91!)/((&!)/+0-*-12+-8!)/((&!2)-*,B!VG2)-*>*-=8!-&??&!@1&!?G&+-&+9!

[100&'?8!<'&+9!-/1H/1'0!?2!,/'(&!*+-&+-*/++&??&!92+0!?2@1&??&!1+!2)-&!0&!'2<</'-&!C!1+!/3H&-8!&-!

2!02!0/1')&!92+0!1+!<d?&A01H&-B!U??&!&0-!9/+)!)&!@1*!<'/>*&+-!91!(/*!)/+0)*&+-!&-!2)-1&?B!!
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/.)! &L)'! ).1)! 5?h/./F?)! 0)'=).L=.F?P1H! ;P*! ?.)'! >.)! >P'F?! >.)! /.11=.F?)1!�9'(;).F?)1*! P1>! H)B.11)1! /9! ).1!
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(/-*>&+-!&+-'&!&??&08!(2*0!)&?2!+&!<&1-!0&!,2*'&!@1&!<2'!1+!2)-&!)/+0)*&+-!91!01H&-!2)-*,!s!92+0!?&!

9&1N*;(&!)208!?&0!0I+-:;0&0!0&!,/+-!9G&??&0A(h(&0!02+0!@1&!?&!01H&-!+G&+!0/*-!)/+0)*&+-B!S2+0!

?&0!9&1N!0*-12-*/+08!*?!I!2!1+!0&+0!*+-&'013H&)-*>&(&+-!)/+0-*-1=B!.2*0!?2!0<=)*,*)*-=!9&!?2!<&+0=&!

<1'&(&+-!?/5*@1&!'=0*9&!92+0!?&!,2*-!@1&!)&--&!-'2+0(*00*/+!0&!,2*-!&+-'&!1+&!<'*0&!9&!</0*-*/+!

0</+-2+=&!&-!1+&!21-'&8!</'-2+-!01'!1+!H15&(&+-!)?2*'B!RG&0-!1+&!)/+0-*-1-*/+!&N<?*)*-&!@1*!<&1-!

2?/'0! h-'&! )/((1+*@1=&! &-! '=2)-*>=&! 92+0! ?G&0<'*-! 9G1+! 21-'&! -:=/'*)*&+! =52?&(&+-! 92+0! 1+!

H15&(&+-!)?2*'B!S2+0!)&--&!'=<=-*-*/+8!*?!&N<?*)*-&!92+0!2)-&!)2-=5/'*2?!?&!0&+0!</1'!?1*A(h(&B!V2!

-'2+0(*00*/+! 0&! ,2*-! 9&! ,2L/+! 2)-*>&! r! 01<</02+-! @1&! -/1-&0! ?&0! =-2<&0! 0/+-! '2-*/++&??&(&+-!

&+):2n+=&0B!!

!

?8+6"7$6"9&1%80'&+6"O,&-'./$6Q<" ,8"7&++8'668+7$"6$" 01&/;$"2*(&6*$"2$"6&10$"./5$,,$"+$"($/0"
2$;$+'1" 1*$,,$%$+0" ./$" ,=" /+$" (&66$66'&+" 2/18D,$<" /+" &DE$0<" 2/./$,<" $+" 08+0" ./5'," 2$%$/1$"
'2$+0'./$<" E$" ($/>" +&+" 6$/,$%$+0" 2'6(&6$1" %&':%B%$<" %8'6" ./'" 7&%%$" 0$," $60" 7&+60'0/*"
'+0$16/DE$70';$%$+0"2$"0$,,$"98C&+"./$<"6/1",$"9&+2$%$+0"2$6"$>(1$66'&+6",'*$6"8/>"&(*180'&+6"
,&-'./$6"$0"2$",$/16"'+2'780'&+6<"7$"./'"*08'0"258D&12"2&++*"28+6"&%$"'+0/'0'&+"(1&(1$"(/'66$"
B01$"'+0/'0'&++*"7&%%$"'2$+0'./$"*-8,$%$+0"(81"8/01/'!"!)""

!

S2+0! ?2! -'2+0(*00*/+! <200*>&! 21! )/+-'2*'&8! ?&0! 01H&-0! +G2))/(<?*00&+-! <20! ?G2)-&!

<'/91)-&1'!9&!0&+08!?&1'!2)-*>*-=!)/+0*0-&!C!02*0*'!?&!0&+0!9=HC!)/+0-*-1=!&-!<'=9/++=B!R&?2!<&'(&-!

1+!&+'*):*00&(&+-!91!0&+0!9&!?G/3H&-A0130-'2-!)/((&!+/10!?G2>/+0!>18!(2*0!<20!?2!<'/91)-*/+!

9G1+&! +/1>&??&! >2?*9*-=! /3H&)-*>&8! @1*! +&! <&1-! h-'&! </0=&! @1&! <2'! 1+! H15&(&+-! )?2*'B! R&?2!

+G&(<h):&!)&<&+92+-!<20!@1G1+&!-'2+0(*00*/+!<200*>&!0G2))/(<?*00&8!)&!@1*!92+0!?&!(/+9&!9&!

?2! >*&! *+-&'25*-! 0/1>&+-! 2>&)! ?2! )/((1+*)2-*/+! &N<?*)*-&! &-! ?2! <'/91)-*/+! )/((1+21-2*'&!

)/+0)*&+-&B!!

!

O/10!>&+/+0!9G23/'9&'!92+0!)&!):2<*-'&!?2!@1&0-*/+!9&!?2!)/++2*002+)&!-'2*-=&!92+0!1+&!

<&'0<&)-*>&!5=+=-*@1&8!</1'!?2@1&??&!?2!+/-*/+!9G:23*-10!&0-!)&+-'2?&8!92+0!?2!(&01'&!/q!-/1-&!

)/+0-*-1-*/+!2I2+-!?*&1!92+0!?2!)/+0)*&+)&!'&+>/*&!C!1+&!)/+0-*-1-*/+!<?10!/'*5*+2*'&B!V&!'d?&!@1&!

?&0!,/'(2-*/+0!<200*>&0!&-!2)-*>&0!H/1&+-!92+0!?2!)/++2*002+)&!2*+0*!@1&!92+0!02!-'2+0(*00*/+!&0-!

0/1?&>=!92+0!?&0!2+2?I0&0!:100&'?*&++&0B!O/10!)/(<'&+/+0!2*+0*!C!<2'-*'!9&!)&??&0A)*!)/((&+-!

?&0!<'/91*-0!9&!?G2)-*>*-=!<'2-*@1&!&-!-:=/'*@1&!0&!0=9*(&+-&+-!&-!0&!-'2+0(&--&+-!<200*>&(&+-B!

V&0!2+2?I0&0!5=+=-*@1&0!(/+-'&+-!@1&!?&!'d?&!9&!?2!)/++2*002+)&!&0-!2100*!@1&?@1&!):/0&!@1*!0&!

<'/91*-! <200*>&(&+-! &-! @1&! 0-'1)-1'&! +/-'&! '2<</'-! 21! (/+9&! '&+>/I=! 9=HC! 92+0! ?2! b!<1'&!

&N<='*&+)&!c!C!1+&!,2(*?*2'*-=B!T*+0*8!)/(<'&+9'&!?&!<'/3?;(&!9&!?G:23*-10!&0-!&00&+-*&?!</1'!

!
&!)!M+*!5$!6e3$!!



! ##e!

@1&!?2!<:=+/(=+/?/5*&!<1*00&!9=)'*'&!+/-'&!'2<</'-!21!(/+9&!92+0!?&@1&?!+/10!2>/+0!2,,2*'&!C!

9&0!/3H&-0!@1*!/+-!9=HC!</1'!+/10!1+&!0*5+*,*)2-*/+!<'2-*@1&!&-!21N!21-'&0!&5/8!<&'L10!&+!-2+-!@1&!

01H&-0!)/((&!+/10!?&!0/((&0B!V&!'2<</'-!91!(/*!21!(/+9&!@1*!?1*!&0-!<'=9/++=!2>&)!?&!0&+0!

@1G*?! 2! </1'! ?1*! 0&'2! =-19*=! <2'! [100&'?! 92+0! ?&0! 2+2?I0&0! -2'9*>&0! 01'! ?&! (/+9&! 9&! ?2! >*&!

\!"="%&D"*+]B!!

V&! 0&+0! )/+0-*-1=! 9&(&1'&! &+! ,/'(&! 9G:23*-10! 2--2):=! C! ?G/3H&-B!.2*0! )G&0-! 2100*! ?2!

,/'(2-*/+! 9&! 0&+0! &+! 5=+='2?8! (h(&! )&??&! <'/>&+2+-! 9&! ?G2)-*>*-=! )2-=5/'*2?&! @1*! <&1-! 0&!

0=9*(&+-&'!9&!,2L/+!<200*>&B!V&!0&+0!,/'(=!)2-=5/'*2?&(&+-!0G2--2):&!C!?G/3H&-!&-!0&'2!9=0/'(2*0!

<'=9/++=! 2>&)! ?1*B! RG&0-! 2*+0*! @1&! -/1-! /3H&-! <'=9/++=! 92+0! ?&!(/+9&! 9&! ?2! >*&! )2):&! 1+&!

)/+0-*-1-*/+!9&!0&+0!*+-&'013H&)-*>&!s!&-!@1&!?2!0*(<?&!<&')&<-*/+!9G/3H&-!&0-!9=HC!<&')&<-*/+!9&!

@1&?@1&!):/0&!9&!'&)/++18!@1&!-/1-!)&!@1*!&0-!<'=9/++=!92+0!?&!(/+9&!2!9=HC!1+&!0*5+*,*)2-*/+!

</1'!+/10B!R&?2!>&1-!9*'&!@1&! ?G&N<='*&+)&! ?2!<?10!0*(<?&!&0-!9=HC! *(<'=5+=&!9G:23*-108!@1&!

+/-'&! '2<</'-! 21!(/+9&! 92+0! ?G2--*-19&! +2-1'&?! +G&0-! <20! &N&(<-! 9G:23*-10!Q! 0&1?&(&+-! 92+0!

2--*-19&!-:=/'*@1&!*?!?&!<&1-B!!

%10@1GC! <'=0&+-! +/10! 2>/+0! >1! ?&0! /<='2-*/+0! 013H&)-*>&08! <200*>&0! &-! 2)-*>&0! 0&!

<'/91*02+-!92+0!?G2''*;'&A<?2+!2>2+-!@1&!?G2--&+-*/+!91!(/*!0/*-!9*'*5=&!01'!1+!/3H&-8!H10@1GC!?2!

,/'(2-*/+! 9&! 0&+0! ?/5*@1&B! V&0! 9*,,='&+-0! (/9&0! 9&! )/+0-*-1-*/+! /+-! =-=! 9=)'*-0! 0&?/+! ?2!

9*,,='&+)&! 9&! 9&5'=! 9&! <200*>*-=! &-! 9G2)-*>*-=B!S2+0! ?&! ):2<*-'&! 01*>2+-8! +/10! &002I&'/+0! 9&!

)/(<'&+9'&!0G*?!I!2!1+!,/+9&(&+-!)/((1+!C!-/1-&0!?&0!0I+-:;0&08!2)-*>&0!&-!<200*>&08!@1*!0&'2*-!

9/+)! 1+&! 0-'1)-1'&! 5=+='2?&! 9&! ?G&N<='*&+)&B!O/10! 2>/+0! >1! @1&! ?&0! :23*-12?*-=0! 91!(/*! 0&!

,/'(&+-!91!)d-=!9&! ?G*+-&+-*/+8!@1G&??&0!+&!0/+-!9/+)!<20!,/'(=&0!C!<2'-*'!91!'&(<?*00&(&+-!

0&+0*3?&B!T1!)/+-'2*'&8!?G:23*-10!&+!-2+-!@1&!,/'(=!92+0!?G&N<='*&+)&!2+-=A<'=9*)2-*>&!9='/1?&!

9&!?2!,/'(2-*/+!9&!0&+0!9G1+!/3H&-!<&'L1B!.2*0!H10-&(&+-!&+!9=)'*>2+-!)&0!&N<='*&+)&0!?&0!<?10!

=?=(&+-2*'&0! r! )/((&! *?! ?&! ,2*-! &+! ZU-/)1"%3"' "+' [(5","%+! r8! [100&'?! 2,,*'(&! @1&! -/1-&!

&N<='*&+)&8!(h(&!)&??&!@1*!9='/1?&!9&!?G2)-*>*-=!?/5*@1&!&0-!,/+9=&!01'!?&0!<&')&<-*/+0!0&+0*3?&0B!

O/10!&002I&'/+0!2*+0*!92+0! ?&!):2<*-'&!01*>2+-!9&!)/(<'&+9'&! ?2!0-'1)-1'&!,/+92(&+-2?&!@1*!

<&'(&-!@1&!)&!0I0-;(&!9&!'&+>/*0!21!9=HC!)/++1!,/+)-*/++&B!RG&0-!&??&!2?/'0!@1*!<&'(&-!@1G1+!

(/+9&!0/*-!9=HC! ?C!</1'!+/10!92+0! ?2!<1'&!&N<='*&+)&B!O/10! '&>*&+9'/+0! 01'! ?2!<'=9/+2-*/+!

<200*>&! </1'! )/(<'&+9'&! )&! @1G&+! &??&! 0-'1)-1'&! ?G&N<='*&+)&! )/+)';-&B! R&?2! +/10! (;+&'28!

)/((&!+/10!>&''/+0!<2'!?2!01*-&8!C!=-19*&'!9&!<?10!<';0!?2!+/-*/+!9&!+2-1'&!):&6![100&'?B!!
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w!<2'-*'!91!9=>&?/<<&(&+-!9&0!-:=/'*&0!5=+=-*@1&0!01'!?2!5&+;0&!-'2+0)&+92+-2?&!0&!</0&!

?&!<'/3?;(&!9&!02>/*'!)/((&+-!@1&?@1&!):/0&!<&1-!h-'&!<'=9/++=!C!?G&5/8!&-!@1&?!&0-8!</1'!1+&!

<:*?/0/<:*&! -'2+0)&+92+-2?&8! ?&!0&+0!9&! ?2!<'=9/+2-*/+B!O/10!2>/+0!>1!@1&! ?G:23*-10!)/((&!

<'/<'*=-=! &00&+-*&??&! 91! ,?1N!9&! )/+0)*&+)&8! 0G2>;'&! )/+0-*-1=! C! 9*,,='&+-0! +*>&21N8! @1*! 92+0!

?G&+0&(3?&!9&!?2!>*&!9&!?2!)/+0)*&+)&!(&--&+-!&+!'&?2-*/+!92+0!9*,,='&+-0!<'/);08!?&!<'=0&+-8!?&!

<200=!&-!?G2>&+*'!9&!)&--&!>*&!s!&-!&+!)&?2!?2!)/++2*002+)&!&0-!'&+>/I=&!C!?2!)/+0=@1&+)&!91!,?1N!

=5/g@1&8!9&!0/'-&!@1G1+!2)@1*0!9&!)/++2*002+)&!91'23?&!<&1-!2*+0*!0G=9*,*&'B!VG&5/!0G*+9*>*91&!

2*+0*! &-! 1?-='*&1'&(&+-! 0&! )/+0-*-1&! )/((&! &5/! <&'0/++&?B! O/10! 2>/+0! =-19*=! )&--&! ?/*!

,/+92(&+-2?&!91!0I0-;(&!9&!'&+>/*0!@1*!>=:*)1?&!?G&N<='*&+)&!91!(/+9&!<'=A9/++=!@1*!9/*-!

h-'&! )&??&! 9G1+! (/+9&! )"3$%%(B! O/10! 2>/+0! >1! )/((&+-! ?G:23*-10! &0-! )/+0-*-1=! 92+0! ?2!

013H&)-*>*-=!<1'&8!&+!-2+-!@1G*?!0&!,/'(&!C!<2'-*'!91!'2<</'-!*9=2?!9&!?2!<'/91)-*/+!013H&)-*>&!21!

(/+9&B!RG&0-!9/+)!1+!</*+-!)&+-'2?!</1'!?G&0-:=-*@1&!-'2+0)&+92+-2?&!92+0!?2!(&01'&!/q!)&??&A

)*!&0-!?2!!b!9/)-'*+&!&*9=-*@1&!9&0!(/92?*-=0!9&!<'=9/+2-*/+!91!(/+9&!92+0!?G&N<='*&+)&!c%")B!

! V&0!9&0)'*<-*/+0!@1&!+/10!2>/+0!=-19*=&0!H10@1G*)*!):&'):&+-!C!&N<?*@1&'!?2!)/+0-*-1-*/+!

9&!?G&5/!-'2+0)&+92+-2?!92+0!?2!(&01'&!/q!&+!?1*!0&!)/+0-*-1&!?&!'2<</'-!91!01H&-!21!(/+9&!&-!?2!

)/++2*002+)&!9&!)&?1*A)*B!O/10!+/10!0/((&0!)/+)&+-'=0!01'!?G*+-&+-*/++2?*-=!@1*!&0-8!</1'!?2!

<:=+/(=+/?/5*&8!?&!(/9&!&00&+-*&?!9&!?2!)/+0)*&+)&!0&!'2<</'-2+-!21!(/+9&B!O/10!2>/+0!&002I=!

9&!)/(<'&+9'&!?&0!)/+0=@1&+)&0!9G1+&!-:=/'*&!-'2+0)&+92+-2?&!=5/?/5*@1&!9&!?2!)/+0)*&+)&!&-!

?2!)/+)&<-*/+!9&!?G:23*-10!@1*!&+!9=)/1?&8!9&!0/'-&!@1G1+!(/*!-'2+0)&+92+-2?!&0-!29(*0!2*+0*!@1&!

?&0!:23*-10!?*=0!C!?2!013H&)-*>*-=!<1'&8!@1*!0&!9*0-*+51&+-!91!(/*!&-!9&0!:23*-19&0!&(<*'*@1&0B!

R&--&! 9*0-*+)-*/+! &+-'&! 01H&-! '=&?! \b!'=2?!c]! &-! 01H&-! -'2+0)&+92+-2?! &0-! ,/+92(&+-2?&! </1'! ?2!

<:=+/(=+/?/5*&8!&-!2!9&0!)/+0=@1&+)&0!</1'!?2!)/(<'=:&+0*/+!9&!)&!@1*!9/*-!h-'&!?2!(=-:/9&!

9&! ?G=-19&! 9&! +/-'&! '2<</'-! 21! (/+9&B! O/10! &002I&'/+0! 9/+)! 92+0! ?&! <'=0&+-! ):2<*-'&! 9&!

)/(<'&+9'&! )&! @1&! )&0! -:=/'*&0! 01'! ?G&5/! -'2+0)&+92+-2?! 0*5+*,*&+-! </1'! ?2! (=-:/9&!

<:=+/(=+/?/5*@1&!C!-'2>&'0!?2@1&??&!?&!<:=+/(=+/?/51&!=-19*&!?&!'2<</'-!9&!?G*+-&+-*/++2?*-=!

C! ?G/3H&-B!M*!21!)/1'0!9&!0&0!2+2?I0&0![100&'?!=-23?*-!@1&! ?2!013H&)-*>*-=!<1'&!92+0!0/+!21-/A

*9&+-*,*)2-*/+!&-!0/+!)2'2)-;'&!:23*-1&?!)/+0-*-1&!&+!<'&(*&'!1+!(/+9&!</1'!0/*!@1*!&0-!1+!(/+9&!

,2(*?*&'8! *?! 0&! </0&! ?2! @1&0-*/+! 9&! 02>/*'! )/((&+-! 1+! (/+9&! /3H&)-*,! &0-! 9/++=! C! )&--&!

013H&)-*>*-=B!O/10!>&''/+0!@1&!?2!<:=+/(=+/?/5*&!2!1+&!)/(<'=:&+0*/+!<2'-*)1?*;'&!91!'2<</'-!

&+-'&!*((2+&+)&!'=&??&!&-!*((2+&+)&!*+-&+-*/++&??&!&-!@1&!)&?2!9=3/1):&!01'!1+&!'&(*0&!&+!

@1&0-*/+!9&0!-:=/'*&0!0)*&+-*,*@1&0!01'!?2!+2-1'&!'=&??&B!l+&!-'2+0</0*-*/+!(=-:/9*@1&!2!?*&1!Q!

!
&"*!Y&'H)/$!+$!Z!K91>)!>)!=&![.)!)(!5'.@9'>.&=.(S!F?);!<P//)'=$!U)/!&@L.HP\(S/!>)!=&!F91F)5(.91!5?S19@S19=9H.]P)!
>)!=^)/(?S(.]P)!('&1/F)1>&1(&=)!_*!.4E#(3$E*!5$!e7$!!
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-2+9*0!@1&! ?&0!b!0)*&+)&0!/3H&)-*>&0!c!)/(<'&++&+-! ?2!+2-1'&!)/((&!1+!b!=-2+-! '=&?!&+!0/*!c!

21@1&?! +/10! 2>/+0! 2,,2*'&8! </1'! <:=+/(=+/?/5*&! ?2! 9=(2')2-*/+!+&!<200&! <?10! &+-'&! '=&?! &-!

013H&)-*,8! (2*0! )G&0-! C! ?G*+-='*&1'! (h(&! 9&! ?2! 0<:;'&! *((2+&+-&! @1&! 0&! <?2)&! 1+&! 21-'&!

/<</0*-*/+! )2'2)-='*0=&! <2'! ?&0! 9*,,='&+-0! (/9&0! 9G2'-*)1?2-*/+! &+-'&! ?G*+-&+-*/++2?*-=! &-! ?&!

(/+9&B! RG&0-! C! ?G*+-='*&1'! 9&! )&--&! /<</0*-*/+! /1! <?1-d-! 9&! )&--&! 9*,,='&+)&! 9&! 9&5'=! 9&!

)/+0-*-1-*/+!@1&!0&!0*-1&!?2!-t):&!91!<:=+/(=+/?/51&B!!

O/10!&+-&+9/+0!92+0! ?&!<'=0&+-!):2<*-'&!=-19*&'!9&!<?10!<';0! ?2!<'=9/+2-*/+8!92+0! ?2!

(&01'&!/q!C!)&!0-29&!9&!?2!)/+0-*-1-*/+!2!?*&1!?2!'&+)/+-'&!&+-'&!?2!+2-1'&!'=&??&!\'=2?&]!/1!?&!

(/+9&! r! 92+0! ?&0@1&?0! 0&! -'/1>&+-! ?&!(/*! :1(2*+! )/((&! )/'<0! '=&?! &-! ?2! <&'0/++&! r! &-! ?2!

<'/91)-*/+!9&! ?2! 013H&)-*>*-=!<1'&B!W't)&!C! ?G:23*-10!@1*! '=01?-&!9&! ?2! )/+0-*-1-*/+! *9=2?&8! ?2!
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2--2)1","%+! /1! 3$(-*25"! \B22)(%5]! /'*5*+2*'&!c%((B! VG2<<2'*&(&+-! &0-! b!1+&! 2'):*A,/'(&!c!

9G200/)*2-*/+!@1*!&0-!1+&!0I+-:;0&!&+!)/1<?&!&-!&+01*-&!92+0!1+&!<?1'2?*-=B!U+!&??&8!9&1N!02+2!
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):2+5&'B!R&<&+92+-8! 0*!+/10! '&52'9/+0!9&!<?10!<';08! *?!+/10!&0-!</00*3?&!9&!)/+0-2-&'!@1&! ?2!
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?&!(h(&!(/*!9&!(&0!<200=0!A!H&!?&!</'-&!)/((&!>*&!<200=&0!&-!)/((&!:23*-12?*-=0!<200=&08!(/*!
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(2*+-&+2+-B!w!)&?2!2<<2'-*&++&+-!?&0!*+-='h-0!}2)@1*0!2+-='*&1'&(&+-~8!?&0!*+-='h-0!}2+-='*&1'0!

@1*!0/+-!&+)/'&!>2?23?&0!(2*+-&+2+-!</1'!(/*~B!./*!@1&!H&!01*0!(2*+-&+2+-!)/((&!H&!01*0!C!



! $$Z!

<'=0&+-!9*'*5=!01'!9&0!2)-*/+0!,1-1'&08!01'!9&0!2)@1*0!,1-1'08!01'!1+!h-'&!,1-1'8!&-!C!<2'-*'!9&!?C!

=>&*?8!2)-*>*-=0!9&!'=,?&N*/+!&-!9&!)/+>&'0*/+!@1*!0&'>&+-B!!

! %&! 01*08! HG2*! 1+! <200=! 2--&0-23?&! \2(&D"1&=2)"]! )/((&! (2! >*&! ,?12+-&! }2+-='*&1'&~8!

)/((&! -&??&!@1G&??&!=-2*-! }&+! ,2*-~8! *(<?*)*-&!&+!(/*!)/((&!&N<?*)23?&!92+0!1+&!</00*3*?*-=!

/'*5*+2*'&B!%&!01*0!)/((&!(/*!*9&+-*@1&8!)/((&!(/*!9&0!:23*-12?*-=0!<&'0/++&??&0!9&(&1'2+-!

92+0!(2!-&(</'2?*-=!9&!,?1N8!(/*!9&!)&!@1*!&0-!C!):2@1&!,/*0!(&0!*+-='h-08!@1*!92+0!?2!01))&00*/+!

0/+-!&-!=-2*&+-!?&0!(*&+08!9&>2+-!(/*!\8$)',1)]!?G:/'*6/+!9&0!�*+-='h-0�!,1-1'0B!.2*0!2*+0*!H&!01*0!

-2+-d-!)/+0=@1&+-8!-2+-d-!*+)/+0=@1&+-8!H&!01*0!-2+-d-!?&!(/*!@1*!>2!92+0!?&!0&+0!9&!?Gh-'&A(/*!&-!

9&! ?2! >*&! 2)-*>&! @1&! )&! ,2*02+-! H&! 01*0! )/+0-2((&+-! (2*0! @1*! }9&>'2*-! h-'&~! )/+0-2((&+-!

9*,,;'&+-8!1?-*(&(&+-!&-!-/-2?&(&+-!&+!>1&!9&!)&?2!@1*!=-2*-!&-!&0-!(/+!+"*$&!)/+0-2+-!&-!-/-2?8!

-2+-d-!92+0!?&!)/+,?*-A2>&)!(/+!}>'2*~!}>/1?/*'~Ah-'&A&-A>*>'&!\R"1%&L'(%0'!"="%&L'mh1**"%n]B!

./*8!?&!(/*!9G*+-='h-!@1&!H&!01*0!&,,&)-*>&(&+-!(2*+-&+2+-8!01*0!92+0!?2!)/g+)*9&+)&!1+*>/@1&!

)/+)/'92+-!9&0!*+-='h-0!2>&)!(/+!(/*!<200=!s!H10@1GC!)&!</*+-!H&!01*0!?&!(h(&8!</1'!21-2+-!@1&!

H&! -*&+0! (&0! *+-='h-0! </1'! &+)/'&! >2?*9&0! A! 9&(&1'2+-! <&'0/++&??&(&+-! </1'! 21-2+-! @1&!

9&(&1'2+-! *9&+-*@1&(&+-!92+0!(/+!-&(<0!A!0*+/+!92+0!?&!'&)/1>'&(&+-A)/+,?*-1&?8! ?&!(h(&!

92+0! ?2! (/92?*02-*/+! 9&! 0/+! h-'&A9*'*5=B! %&! </'-&! 92+0! (2! >*&! <'=0&+-&! (/+! &N*0-&+)&8! (2!

,2)-*)*-=!,1+&0-&8!*+>'2*0&(3?23?&!A!(2*0!2100*!&+!(/*!?G*9=&!9&!(/+!h-'&!>'2*8!9&!?2!)'*-*@1&!9&!

)&--&!,2)-*)*-=8!92+0!):2@1&!</0*-*/+!-&(</'2*'&!?2!</00*3*?*-=!&-!?2!'=<'&0&+-2-*3*?*-=!9&!?G21-'&!

</1>/*'A,2*'&!@1*!2!9=-&'(*+=!21-'&(&+-!92+0!?&!)/1'0!9&!>*&!-/-2?!&-!/1-'&8!@12+9!HG2*!,2*-!\%&A!

?&!(/*!2)-*,!9&!?2!)/+)/'92+)&8!'&?2-*>&(&+-!92+0!?2!)/+)/'92+)&!&-!>&'0!?2!)/+)/'92+)&!9*'*5=]B!!

! VGh-'&!&-!?2!>*&!92+0!?2@1&??&!?Gh-'&A(/*!2!?*&1!>*&+-!C!0/+!h-'&!&-!-/1H/1'0!9=HC!2I2+-!?Gh-'&!

&0-!h-'&!@1*!&0-!<'=A9*'*5=!01'!?Gh-'&8!9&!-&??&!(2+*;'&!@1&!?2!>*&!u"`v!</'-&!&+!&??&!?2!>*&!2)-*>&!

\92+0!1+!h-'&!)/''=?2-*,! *+21-:&+-*@1&! Q!V2!>*&!&0-!9*'*5=&!01'! ?2!>*&A9&>&+*']B!R&-!h-'&A9*'*5=!

2<<2'2*-!)/((&!)/+-*+1!</1'!?&!'&(<?*00&(&+-!0&1?!)/+-*+1!s!-/1-!?&0!31-0!1+*@1&0!0&!-*&++&+-!

92+0!?G:/'*6/+!9&!31-0!</00*3?&08!</1'-2+-!*+)/++18!*+9=,*+*08!(2*0!@1*!2<';0!9&>*&+-!</00*3*?*-=0!

<200=&0! )/++1&0! (2*0! </1'! 21)1+&! ,*+! 1?-*(&! >/1?1&! &-! 01'(/+-=&B! R:2@1&! ,*+8! ):2@1&!

'&(<?*00&(&+-!&0-!)/1'0!-'2>&'02+-8!)/''&)-*/+!&-!+/1>&21!):/*N!s!(2*0!92+0!)&--&!},*+2?*02-*/+~!

)/+-*+1&! >*-! 1+&! }-=?=/?/5*&~! *9=2?&8! 1+! &,,/'-! )/+-*+1! </1'! 1+! (/9&! 9&! >*&! 1+*>&'0&?! 9&!

?G21-:&+-*)*-=! 92+0! ?2! ,*+2?*02-*/+! '&?2-*>&! &-! >='*-23?&8! </1'! 1+&! )'*-*@1&! 9&! ?2! ,*+2?*02-*/+!

,2)-*@1&!)/((&!)&??&!*+>'2*00&(3?23?&!&-!3'*02+-&!C!-'2>&'0!?&!0&A(2+*,&0-&'!91!9=02))/'9B!V&0!

}2-'/)*-=0~! 0/+-! 5h+2+-&08! +/+! 9&>/*'Ah-'&8! C! +/1>&21! ?2! >/?/+-=! 9&! >*&! )/((&! 9*'*5=&!

)/+0-2((&+-! >&'0! ?2! )/+)/'92+)&8! >&'0! ?2! >='*-=B! .2+*,&0-&(&+-! ?&! 9=02))/'9! &0-!

+=)&002*'&(&+-!)/''*5=8!32''=8!&-!)&?2!>&1-!9*'&!+/+!-/?='=!/1!'&H&-=!92+0!?&!}H&!01*0~8!&-!?&!)/''*5=!

</0=!92+0!?2!>2?*9*-=!&-!'&<'*0!92+0!?&!(/*!&N*0-2+-!'&?2-*>&(&+-!92+0!?&!02+0A,*+!s!&-!&+!?1*!0&!



! $$`!

(/-*>&!?&!'&52'9!&+!2''*;'&!&-!9&>2+-!&-!?2!>/?/+-=!&N<?*)*-&!91!(/*8!&+!5=+='2?!0&1?&(&+-!0/+!

,1-1'!</1'!>/1?/*'! )/((&!>='*-23?&!(/*!@1*! 92+0! -/1-&0! 0&0!<'*0&0!9&!</0*-*/+! &-! -/1-&0! 0&0!

</0*-*/+0! 2)@1*0&0! >&1-! 9&(&1'&'! ,*9;?&! C! 0/*8! &0-! )/+0)*&+-! 9&! )&--&! ,*9=?*-=! &-! 9G1+! /'9'&!

)/''&0</+92+-!9&!02!>*&!)/((&!31-!</0*-*/++2+-B!!

! u^v!

! T?/'0!+/10!2>/+0!92+0!?G2</9*)-*)*-=!9&!?G&5/!?2!0=<2'2-*/+!,/+92(&+-2?&!Q!

! "B!"]!(2!>*&!,?12+-&!&-!?G*9&+-*-=!=5/g@1&!)/((&!</?2'*02-*/+!=5/g@1&!9&!-/1-&!2)-*>*-=8!

C!?2@1&??&!29:;'&+-!?&0!2)-&0!&-!?&0!:23*-10!0G=-&+92+-!92+0!1+!-&(<0!-2+-d-!9&!,2L/+!)/+)/'92+-&!

/1!-&(</'2*'&(&+-!)/+)/'92+-&8!-2+-d-!0&!3*,,2+-!92+0!?&!9=02))/'9B!!

! #]!?&!(/*!<'/<'&(&+-!:1(2*+8!�?&�!(/*8!</1'!?&@1&?!02!>*&!-/-2?&!&0-!9&>&+1&!?&!):2(<!

9&!>*&!2>&)!?2!>/?/+-=!9&!)/+)/'9&'8!1+!>'2*!(/*!)/((&!D9=&!9&!?2!<&'0/++2?*-=!>/1?1&!&+!0/*!

)/+)/'92+-&!&-!&+!2))/'9!2>&)!0/*B!!

! u^v!

! u#ev!%&!,/+)-*/++&!)/((&!<d?&!9&!?G2)-&!&-!9&!?G:23*-108!&-!&+!)/((1+21-=8!2)-1&??&(&+-!

&-!</-&+-*&??&(&+-!r!?G!b!2>&)!?G21-'&!c!91!(/*!<&'0/++&?B!!

! !

! O'B!ZB! u#fv!w!)&-!:/'*6/+!2<<2'-*&+-8! '2<*9&(&+-!<2'?2+-8!1+&!=>*9&+)&!<?10*&1'0! ,/*0!

'=*-='23?&!\,"<)F23<"&]!}H&!<&1N~!Q!H&!<&1N!&+!?1*!<=+=-'&'!92+0!?2!9*'&)-*/+!91!<200=!/1!92+0!?2!

9*'&)-*/+!91!,1-1'8!/1!H&!<&1N!'&+-'&'!92+0!?2!)/A<'=0&+)&!9&!?2!0-'1)-1'&!9G/'*&+-2-*/+!*+-&'+&!

91!<'=0&+-!9&!<&')&<-*/+!9*'*5=!92+0! 02!9*'&)-*/+!9G/'*&+-2-*/+0!(1?-*<?&0!92+0! ?&!-*(&'(*+)2!

<=+=-'2+-B! T*+0*! 0G*+9*@1&+-! ?&0! +/(3'&10&0! 9&0)'*<-*/+0! 01*>2+-&0! Q! V2! <=+=-'2-*/+! &0-! 1+!

2(&+&'ACA?G=>&*?!&-!1+&!&,,&)-*>2-*/+!91!>&+*'!C!?G=>&*?!C!-'2>&'0!?2!<'=0&+-*,*)2-*/+8!A!C!-'2>&'0!

?&!'&00/1>&+*'!\?&!0/1>&+*'!2+-='*&1']8!?2!<'=0&+-*,*)2-*/+!'&00/1>&+1&!91!<200=8!C!-'2>&'0!?&!<'=A

0/1>&+*'!\<'=A<'=0&+-*,*)2-*/+!91!,1-1']8!)/A0/1>&+*'8!<'=0&+-*,*)2-*/+!9&!?2!)/A<'=0&+-2-*/+!91!

(/+9&B!!

!

! O'B!`B!u$ev!%&!(&!02*0*0!92+0!?&0!<'&(*;'&0!&N<?*)*-2-*/+0!)/((&!-&(</'&??&(&+-!=-2+-!

92+0! 1+&! -&(</'2?*02-*/+! ,?12+-&8! )G&0-ACA9*'&! 92+0! 1+&! 21-/A&N<='*&+)&! )/+-*+1&??&(&+-!

,?12+-&8!1+!<&')&>/*'8!1+!21-/A2<<2'2*-'&!C!(/*A(h(&!/'*5*+2?*-&'8!C!02>/*'!92+0!?2!,/'(&!9&!

(/+!<'=0&+-!=-2+-!,?12+-!(2*+-&+2+-8!/1!91!(/9&!9Gh-'&!,?12+-!>*>2+-!)/+,/'(&!C!?2!<&')&<-*/+B!

S2+0!)&!<'=0&+-8!HG2))/(<?*0!?&0!0/1>&+*'08!&-!C!-'2>&'0!&1N!(/+!<200=!0&!<'=0&+-&!C!(/*!92+0!

(/+!<'=0&+-!>*>2+-!)/((&!)/+-&(</'2*+!9&!(/*8!9/+)!�)/((&�!2>/*'A=-=!,?12+-!)/+,/'(&!C!

?2! <&')&<-*/+8! &-! 9&! (h(&! HG2*! 9&>2+-! (/*! <'=0&+-! (/+! h-'&! <'=0&+-! C! >&+*'8! (/+! :/'*6/+!

9G2>&+*'B!!



! $Xe!

! %&! (&! -'/1>&! 92+0! (2! -&(</'2?*-=! @1*! (G&0-! <'/<'&! &-! (&! -'/1>&! &+! -2+-! @1&! (/*!

*9&+-*@1&! 9&! (/+! h-'&! -&(</'&?! )/((&! 0&! <'=0&+-2+-! \02)&+"**"%0"%]! <'=0&+-! (2*+-&+2+-8!

)/((&!<200=!&-!)/((&!,1-1'B!R&0!(/9&0!,?12+-!0&!(/9*,*2+-!<'=0&+-&+-!9&!(h(&!?&!)/+-&+1!

*9&+-*@1&!9&!(/+!h-'&! -&(</'&?8!&-!C!02>/*'!)&!@1*!,2*-!(2!-&(</'2?*-=!&??&A(h(&!)/((&!0&!

<'=0&+-2+-!92+0!?&!):2+5&(&+-!9&!)&0!(/9&0B!S&!)&!</*+-!9&!>18!H&!>/*0!@1&!)&'-&0!?&!<'=0&+-!

<200&!92+0!?&!):2+5&(&+-!21!<200=!&-!92+0!1+!<200=!-/1H/1'0!+/1>&218!(2*0!@1&!)&!@1*!01'5*-!

&+! -2+-! @1&! }(2*+-&+2+-~! '&0-&! *9&+-*@1&! 92+0! 0/+! *+9*>*912?*-=! C! -'2>&'0! -/1-&0! 0&0!

(/9*,*)2-*/+0!9&!<200=8!)&--&!*+9*>*912?*-=!9/+-!?2!,/'(&!*9&+-*@1&!&0-!?_*+0-2+-B!U-!2*+0*!?&!-&(<0!

*((2+&+-! @1*! (_2<<2'-*&+-! )/((&! (/*! *9&+-*@1&! <&'0*0-&! 92+0! ?&! ,?1N! 9&0! (/92?*-=0!

-&(</'&??&08!&-!)/((&!,/'(&!0&!)/+0-*-12+-!)/((&!*9&+-*@1&!92+0! ?&1'!):2+5&(&+-8!&-!)&?2!

2>&)! ?&!)/+-&+1!0G*9&+-*,*2+-!9&!(2+*;'&!)/''&0</+92+-&! \&+"**"%,Si15]8! 2>&)! ?&!)/+-&+1!@1*!

92+0!(2!-&(</'2?*02-*/+!,2*-!(/+!h-'&!013H&)-*,!<&'0*0-2+-B!!

! u$#v!R&?2!&0-!)?2*'!Q!%&!'=,?=):*!01'!(/*!0/10!?2!'=91)-*/+!<:=+/(=+/?/5*@1&!&-!H&!,2*0!

?G&N<='*&+)&!9&!(/*A(h(&!)/((&!?&!H&!01*08!2?/'0!H&!,2*0!?G&N<='*&+)&!9&!(/*A(h(&!92+0!1+&!

<'&(*;'&! )/1):&B! %&! ,2*0! ?G&N<='*&+)&! 9&!(/*! )/((&! 92+0! 1+&!(2+*;'&! 9Gh-'&! <'&(*;'&! &-!

+=)&002*'&(&+-!<'&(*;'&!&-!0*(<?&(&+-!'&?2-*>&B!u^v!

! .2*0! HG2)@1*&'-! ?2!013H&)-*>*-=!)/+)';-&8!@1*!92+0! ?2!'=91)-*/+!<:=+/(=+/?/5*@1&!,2*-!

(/+!&N*0-&+)&! \A2&"1%]!C! -'2>&'0!1+&!+/1>&??&! '=,?&N*/+! -:=(2-*@1&B! %&! ,2*0! ?G&N<='*&+)&!9&!

(/*A(h(&!)/((&!013H&)-*>*-=!=-2+-!92+0!?2!>*&!,?12+-&!&-!92+0!)&--&!>*&!)/((&!0&!)/+0-*-12+-!

92+0! ?2!<'&(*;'&! -&(</'2?*-=B!./+!h-'&! *((2+&+-A-&(</'&?!92+0! ?&!<'&(*&'!0&+0! *+9*@1=!&0-!

2?/'0!91!)/+0-*-1=!92+0!?Gh-'&!9&!?2!)/1):&!9Gh-'&!'=,?&N*>&!01<='*&1'&8!92+0!)&??&!92+0!?2@1&??&!

H&!(&!)/+0-*-1&!92+0!?&!-&(<0!*((2+&+-!)/((&!1+*-=!0I+-:=-*@1&!C!-'2>&'0!?&0!(1?-*<?&0!(/9&0!

9G2<<2'*-*/+!?1*!2<<2'-&+2+-!9&!(2+*;'&!&00&+-*&??&B!U+!9G21-'&0!(/-08!H&!'&>*&+0!01'!(/+!h-'&!

013H&)-*,!'29*)2?8!@1*!+G&0-!<20!01<&'</0=!21!0&+0!<'/<'&!\@1*!&0-!<'*0!92+0!?2!0<:;'&!9Gh-'&!0<2-*/A

-&(</'&??&]! 01'! ?Gh-'&! *((2+&+-A-&(</'&?8!(2*0! *?! ?&! </'-&! &+! 0/*! )/((&! })/+0-*-1=~B!R&--&!

*+&N*0-&+)&!9/*-!h-'&!)/(<'*0&!&+!0/+!0<=)*,*)*-=B!V&!)/+0-*-1=!+G&0-!<20!'=&??&(&+-!\)""**]!92+0!

?&!)/+0-*-12+-!s!?&!<&')&>/*'!+G2!<20!?&!<&'L1!)/((&!1+&!):/0&!2!0&0!=?=(&+-0!&+!0/*>!VG21-/A

9/+2-*/+!\R"*=&+5"=(%5]!*((=9*2-&!9&!?2!<&')&<-*/+!/'*5*+2*'&!&0-!1+!(/9&!9&!?G&N<='*&+)&8!@1*!

2! C! )/-&! 9&! ?1*! ?&0! 21-'&0! (/9&0! ?1*! 2<<2'-&+2+-! &00&+-*&??&(&+-Q! )&?1*! 9&! ?2! '=-&+-*/+8! 91!

'&00/1>&+*'8!&-)B8!&-!)G&0-!+&!@1&!)/((&!1+*-=!9&!)&0!(/9&0!(1?-*<?&08!)/((&!1+*-=!9G*9&+-*-=!

&N<='*(&+-=&!92+0!?&1'!0I+-:;0&!@1&!?G=-2+-!&0-!&N<='*(&+-=!&,,&)-*>&(&+-!)/((&!=-2+-!A!*?!,21-!

2H/1-&'!C!)&?2!?2!)/+0)*&+)&!9&!?G:/'*6/+!9G1+&!&N<='*&+)&!</00*3?&!)/((&!):2(<8!)G&0-ACA9*'&!

</1>/*'! -/1H/1'0! C! +/1>&21! <=+=-'&'! &+! ?1*8! </1>/*'! -/1H/1'0! C! +/1>&21! </1'01*>'&!

?G*9&+-*,*)2-*/+B!R&?2!+=)&00*-2*-!)&<&+92+-!1+&!&N<?*)2-*/+!C!<2'-B!!



! $X"!

! u^v!

! u$$v!uV2!>*&!,?12+-&v!}<'/91*-!?2!0<:;'&!*((2+&+-&!<'*(/'9*2?8!</1'!21-2+-!@1G&??&!&0-!

&??&A(h(&!1+&!-&(</'2?*02-*/+8!&-!2?/'0!-/1H/1'0!C!+/1>&21~B!!!!

!

! O'B!"eB!u$av!VG:/'*6/+!9Gh-'&!&0-!:/'*6/+!9G*+-='h-8!&-!?&0!2)-&0!0*(<?&0!\Z1%?"*2X+"]!+&!

0/+-!<20!02+0!?*&+8!*?0!+&!0/+-!<20!0&1?&(&+-!&+!5=+='2?!)&+-'=!92+0!?&!(/*8!(2*0!-&+10!?*=0!</1'!

?G1+*-=! 9G1+&! >*&! 0G&,,/'L2+-8! &-! <2'-*)1?*;'&(&+-! 1+&! -&??&! 1+*-=! 9&! ?*2*0/+! -&+1&! C! +/1>&21!

&+0&(3?&!92+0!?&!(/9&!0/1>&+-!?2-&+-B!V&!H&!�&0-!9*'*5=�!})/+0)*&((&+-~!>&'0!?G1+*-=!9G1+!31-!

92+0!9&0!+/(3'&1N!2)-&0!&+!?1*!/'9/++=08!0G&,,/'L2+-8!2*??2+-!&,,&)-*>&(&+-!>&'0!?&!31-8!&+!?1*!

'&+92+-!<?10!<'/):&!s!?&!(/*!&0-!9*'*5=!)/+0)*&((&+-!C!-'2>&'0!)&0!2)-&0!&-!&+!&1N!>&'0!?&!31-!&-!

>&'0!?&!(/I&+!&+!-2+-!@1&!(=9*2-*/+!91!31-B!!

! u^v!9/+)8!92+0!?2!)/1):&!01<='*&1'&!+/10!2>/+0!C!+/1>&21!1+!):2(<!9&!)/+0)*&+)&8!

)&?1*!9&!?2!'=,?&N*/+!\1+!):2(<!9Gh-'&!}>=)1~]8!C!+/1>&21!H&!&-!h-'&A9*'*5=B!!!

! O'B!""B!u$Yv!P12+9!&0-A*?!9&!?Gh-'&A9*'*5=A01'A@1&?@1&A):/0&!(2*0!2100*!9&!?Gh-'&!2,,&)-=!

<2'!)&?2B!j&+92+)&!>&'0!?&!(/*!92+0!?G2)-108!-&+92+)&!91!(/*!>&'0!@1&?@1&!):/0&8!?2!-&+92+)&!

>&'0! @1&?@1&! ):/0&! 0&! >*>2+-! '&(<?*002+-&B! UN<?*)2-*/+! r! 0I+-:;0&! 9&! -&+92+)&! >&'08! &+!

'&)/1>'&(&+-! <2'-*&?B! V&! @1&?@1&! ):/0&! &0-! 9=-&'(*+=! )/((&! ?&!(h(&B!.2*0! ?&! '&(2'@1&'!

0&)/+92*'&!&0-!0&!9=-&'(*+&'!\=>&+-1&?]B!j&+92+)&!1+*-2*'&!9&!9&5'=!<?10!=?&>=!@1*!-'2>&'02+-!

1+&!-&+92+)&!*+,='*&1'&!0&!9*'*5&!>&'0!T!&-!F8!9G23/'9!>&'0!T8!&-!9&!(2+*;'&!2))&00/*'&!>&'0!F!

0&!'=<&')1-&!9&!(2+*;'&!<'*(2*'&!0<=)*,*@1&!92+0!?G&N<?*)2-*/+!9&!T!&-!02*0*-!/1!)/A02*0*-!1+!<&-*-!

<&1!9&!FB!V&!(/9&!9&!?2!0I+-:;0&!9&0!-&+92+)&08!1+&!-&+92+)&!-'2>&'02+-!9&!<2'-!&+!<2'-!9&0!

-&+92+)&0B!p?10*&1'0!-&+92+)&0!92+0!?G1+*-=!9G1+&!-&+92+)&B!j&+92+)&0!2))&00/*'&08!3&21)/1<!

9&!-&+92+)&8!92+0!?&0@1&??&0!):2)1+!0&!(2*+-*&+-!92+0!1+&!0&1?&!9*'&)-*/+!92+0!1+&!(1?-*<?*)*-=!

9G&N<?*)2-*/+B!!

! O'B! "$B! uXev! u^v! V&! (/*! -'2+0)&+92+-2?! +G&0-! <20! <'=9/++=! )/((&! )&?28! +G&0-! <20!

>2?23?&! 9G2>2+)&! &+! -2+-! @1&! )&?28! (2*0! *?! 9&>*&+-! >2?*9&! 92+0! ?G=</):;! '29*)2?&8! 92+0! ?2!

)/++2*002+)&!@1&! ?2! '=91)-*/+!21!<:=+/(;+&! *+:*3&!)&'-&0!(/+!h-'&!:1(2*+!92+0! ?&!(/+9&!

\92+0!02!</00*3*?*-=!9Gh-'&!</0=&!)/+,/'(=(&+-!21!H15&(&+-]8!(2*0!(&!?2*00&!-/1H/1'0!&+)/'&!

92+0!?2!</00*3*?*-=!9Gh-'&!</0=&!)/((&!(/*!}<1'~!92+0!02!0<=)*,*)*-=!&00&+-*&??&!<1'&B!T1-'&(&+-!

9*-! Q! ?2! (*0&! &+-'&! <2'&+-:;0&0! 9&! (/*A(h(&! )/((&! :1(2*+! (&! ?2*00&! 9=)/1>'*'! ?2! >*&!

=)/1?2+-&A&N*0-2+-&! 92+0! ?2@1&??&! ?&! (/+9&8! 92+0! ?2@1&??&! (/*! :1(2*+! &N*0-2+-! 9&! ,2L/+!

(/+92*+&8!(/*!)/((&!:1(2*+!<2'(*!9G21-'&0!=-2+-!92+0!?&!(/+9&!&0-!)/+0)*&+-!&-!)/+-*+1(&+-!

)/+0)*&+-!</1'!(/*!92+0!9&0!(/9&0!9G2<<2'*-*/+0!,?12+-08!92+0!?&!(/9&!):2+5&2+-!9&!?2!>2?*9*-=B!!!



! $X#!

! u^v!%&!+&!H15&!<20!?&!(/+9&8!(2*0!(/+!h-'&!/'*5*+2*'&(&+-!>*>2+-!&-!&+!?1*!?&!}(/+9&!

)/((&!-&?�!>*0=!&-!>2?23?&B!!

! u^v! uX"v! R&! ?*&1! /'*5*+2*'&! &0-!(/+! <'=0&+-! >*>2+-! =)/1?2+-8! ?2! >*&! =)/1?2+-&8! 92+0!

?2@1&??&! -/1-!&0-!>2?*9&A</1'A(/*!&-!C! ?G*+-='*&1'!9&! ?2@1&??&! ?Gh-'&A</1'A(/*!2<<2'2*-!)/((&!

):/0&8! )/((&!<'/)&0010! \`$)52%5]8! )/((&!21-'&!:1(2*+8! )/((&!(/*!:1(2*+! ?1*A(h(&!C!

?G=52'9!9&!?G21-'&8!2100*!1+*>&'0&?!)/((&!?&!(/+9&8!92+0!?&@1&?!�H&�!>*08!/q!-/1-!)&?2!<&1-!9/+)!

(2*+-&+2+-! h-'&! 02*0*! <1'&(&+-! )/((&! (&0! <:=+/(;+&0! 013H&)-*,08! @1*! 2<<2'2*-! 9&! )&--&!

(2+*;'&!&-!<20!9G1+&!21-'&!)/((&!(/(&+-!9&!?2!>*&!&??&A(h(&B!!

! V&!H&A01*08!H&!01*0!9&!?2!)/+0)*&+)&!&-!9&!):2@1&!)/+0)*&+)&!21!0&+0!?2'5&8!@1*!<&1-!h-'&!

2100*!9=0*5+=!<2'!?G&N<'&00*/+!&(32''2002+-&!}H&!<&+0&~!\?2!&-!):2@1&]!\C!?2@1&??&!?&!H&A0&+08!?&!

H&A>&1N!2<<2'-*&++&+-]s!?&!H&A01*0!&0-!1+!H&A01*0!92+0!?&!,?1N!>*>2+-8!&-!)&?1*A)*!&0-!?G2>/*'A9&A

,2L/+A>*>2+-&A=)/1?2+-&! uX#v! &-! ?&! <'=0&+-! >*>2+-! ?1*A(h(&! r! 1+! 9/13?&! )2'2)-;'&! 9G23/'9!

91'&(&+-!02*0*0023?&!A!)/((&!2?/'0!?&0!9&0)'*<-*/+0!2+2?I-*@1&0!/+-!?&1'0!9*,,*)1?-=0!92+0!)&--&!

0<:;'&!/'*5*+2*'&B!!

! V2!>*&!9&!)/+0)*&+)&!A!?G2>/*'!)/+0)*&+)&!/'*5*+2*'&!92+0!?&!<'=0&+-!>*>2+-!\2100*!?G2>/*'!

)/+0)*&+)&!92+0!?2!<'=0&+-*,*)2-*/+8!92+0!?&!'&00/1>&+*'8!92+0!?2!<'/H&)-*/+!/'*5*+2*'&0]8!2100*!

�92+0!?&!(/9&!91�!@120*B!V&!'2<</'-!C!?1*!9&!?G2>/*'!)/+0)*&+)&!+/+!/'*5*+2*'&B!!

! D((2+&+-!A!):2@1&!2>/*'!)/+0)*&+)&!&0-!?1*A(h(&!)/+0)*&+)&!/'*5*+2*'&!s!?2!)/1):&!9&!

-&(</'2?*02-*/+8!?&!):2+5&(&+-8!?&!0&A):2+5&'!=)/1?2+-!9&!?2!<'&(*;'&!/'*5*+2?*-=!92+0!?&!-/1-A

H10-&A<200=! \R$"="%]8! &-)B!p1*0!<'=0&+-*,*)2-*/+!<'=0&+-&!/'*5*+2*'&8!)/+0)*&+)&! ?*3'&!<'=0&+-&!

/'*5*+2*'&!&??&A(h(&!C!+/1>&21!=)/1?2+-B!!

!! R&--&!>*&!�&0-�!9G23/'9!>*&!&5/g@1&!&-!&+!-2+-!@1&!(*&++&8!>*&!9&!)&?1*!@1*!0&!0/1>*&+-!

\b"&1%%"%0"%]! A! 1+&! >*&! )/+0-*-12+-&B! }R/+0-*-1&'~! &0-! <'/91*'&! -/1H/1'0! C! +/1>&21! 9&0!

0I+-:;0&0!)/+-*+1&??&0!&-!9*0)';-&0!s!&+!)&?2!)G&0-!1+&!>*&!9&!?2!<200*>*-=8!9&!?G2,,&)-*>*-=!&-!9&!

?G2)-*>*-=!)&+-'=&!01'!?&!(/*B!

! V2!>*&!&0-!&+-/1'=&!9G1+&!?/*!9_&00&+)&!1+*>&'0&??&!9&!?2!<200*>*-=!Q!9&!?2!0I+-:;0&!9&!

?G200/)*2-*/+B! U+! &??&! 01'5*00&! -/1H/1'0! C! +/1>&21! 9&0! 1+*-=0! 0I+-:=-*@1&0! 200/)*2-*>&08! ?&0!

}92-2~!91!-&(<0!*((2+&+-!)/((&!,/'(&!9&0!1+*-=0!9&!?G*((2+&+)&!&-!9&!?G1+*-=!0&!)/+0-*-12+-!

91!,?1N!9&!>=)1B!.2*0!?&0!1+*-=0!9&!>=)1!@1*!0&!9*0-*+51&!!92+0!)&--&!0<:;'&!&-!@1*!0G2<<&??&!*)*!

<&')&<-*/+!(/+92*+&8!&N<='*&+)&!(/+92*+&8!)/+0-*-1&!9&0!>*0=&0!?2!0*(<?&(&+-!(/+92*+&8!?&0!

1+*-=0!9&!?2!(/+92+*-=!&-!9&!?G1+*>&'0!)/((&!?&1'!1+*-=!1+*>&'0&??&!s!)&0!1+*-=0!'&</0&+-!92+0!

?&1'!)/+0-*-1-*/+!&00&+-*&??&(&+-!01'!9&0!2)-*>*-=0!91!(/*s!)&!,2*02+-!92+0!?2!)/+0-*-1-*/+8!)/A

01'5*00&+-!)/((&!)/+0-*-1=0!)/((&!)/&N*0-2+-!92+0!?2!>*&!*((2+&+-&!91!(/*!9&0!(/*!=-'2+5&'0!

&-!?&1'!>=)10!*((2+&+-0B!!



! $X$!

! V&0! 1+*-=0! 0&! )/+0-*-1&+-! )/+-*+1&??&(&+-! &+! <?10*&1'0! +*>&21N! &+! 1+*,*)2-*/+8! &-!

?G1+*,*)2-*/+! <&1-! 0*5+*,*&'! 1+! <'/);0! 01))&00*,8! (2*0! 2100*! 1+&! 1+*,*)2-*/+! 0*(1?-2+=&! 92+0!

?2@1&??&!*?!I!2!9=HC!9&!?G1+*,*)2-*/+!&-!9&!?G1+*-=8!(2*0!=>*9&((&+-!)/+0-*-12+-!?G1+*-=!91'23?&!

0&1?&(&+-!92+0!?&!<'/);0!01))&00*,B!T*+0*!?&!,?1N!9&!)/+0)*&+)&!&0-!92+0!):2@1&!<:20&!9=HC!1+*-=!

9&!?2!)/&N*0-&+)&!&-!+G&0-!</1'-2+-!1+*-=!91!,?1N!)/+)'&-!@1&!<2'!?2!0I+-:;0&!91!,?1N!9&0!<:20&0B!!

! S2+0!?2!>*&!=>&*??=&8!?&!(/*!&0-!=>&*??=!)/((&!(/*8!)/((&!<d?&!*9&+-*@1&!9&0!2,,&)-*/+0!

&-!9&0!2)-*/+0!@1*!2<<2'2*00&+-!92+0!?2!>*&!=>&*??=&!)/((&!92-2!*((2+&+-0!):2+5&2+-08!)/((&!

>=)10B!U+!&1N!&-!92+0!?&!(/*!&+!-2+-!@1&!>*>2+-!&+!&1N8!92+0!?&0!2,,&)-*/+0!=>&*??=&0!&+!1+*-=!

0=<2'=&8!92+0!?&0!2)-*/+0!2)-*>&(&+-!=>&*??=&08!0&!-'/1>&!?Gh-'&!<'/<'&(&+-!=>&*??=!92+0!?&!(/*A

&N*0-2+-!=>&*??=!&-!92+0!?2!>*&A=5/g@1&B!p/1'-2+-!</1'!&??&A(h(&!)&--&!uX$v!>*5*?2+)&!0<=)*,*@1&!

+G&0-!'*&+8!&??&!&0-!)&!@1G&??&!&0-!01'!?&!0/13200&(&+-!9&!?2!+/+A>*5*?2+)&!\\%D23<<"1+]B!S2+0!?&!

(/*!)/+)'&-!*?!I!2!1+&!)/1):&!,/+92(&+-2?&!91!}0/((&*?~!\mR3<*2F"&n]!u+/-&!"!Q!O/+A>*5*?2+)&B!

[23*-10]B!.2*0!-/1-!)/((&!?&!(/*!=>&*??=!)/((&!<d?&!\&-!)/((&!<d?&!9=-&'(*+=!<2'!02!>*&!

<'/<'&Q!(/*!92+0!(2!>*&]!&0-!*9&+-*@1&(&+-!?&!(h(&!(/*8!0*(<?&(&+-!>*>2+-!=>&*??=!-2+-d-!2*+0*!

-2+-d-!21-'&(&+-8!9&!(h(&!92+0!?2!(&01'&!/q!*?!&0-!(/*!9/'(2+-8!*?!&0-!?&!(h(&!(/*B!j/1-!)&!

@1*!</1'!(/*!&-!}&+~!(/*!<&1-!h-'&!!=>&*??=!(2*0!+G&0-!<20!=>&*??=!&0-!&+!0/((&*?!s!)&?2!*+)?1-!

-/10! ?&0! >2?/*'A</1'A(/*8! ?&0! h-'&0A'=21NA</1'A(/*! \)"2*]8! )&! @1*!(G&0-! )/++18! )&! @1*!(G&0-!

<'/<'&!)/((&!(2!-:=/'*&8!)&!@1*!&0-!3&21!</1'!(/*!&+!-2+-!@1*!(G&0-!2<<'/<'*=8!&+!-2+-!@1&!

(/+!J1>'&8!(/+!2)-*>*-=8!)/((&!(2!9=)*0*/+8!-/1-!)&?2!<&'0*0-2+-!&+)/'&!&+!:23*-12?*-=B!!

! w!-/1-!)&?2!H&!+&!<&+0&!<20!(2*+-&+2+-8!21-'&(&+-!9*-!)&!+G&0-!<20!1+&!2)-*>*-=!&,,&)-*>&!

0&!9='/1?2+-!9&!,2L/+!=>&*??=&B!R&!+G&0-!<20!+/+!<?10!?2!0*(<?&!2)-*>*-=!0*(<?&(&+-!<200=&!s!?&!

9/(2*+&!&+-*&'!9&!)&!@1*!>21-!(2*+-&+2+-!</1'!(/*8!H&!=>&*??=8!?2!-/-2?*-=!9&!(&0!)/+>*)-*/+08!

(2*0!@1*!+&!0/+-!<20!2)-*>=&0!(2*+-&+2+-8!2<<2'-*&+-!C!?2!0<:;'&!91!0/13200&(&+-!}9/'(2+-~!

\+/-&!#!Q![23*-10]B!!

! R&?2! 9/*-! h-'&! )/(<'*0! 2*+0*! Q! R:2@1&! 2)-&! &0-! 1+! </0&'A)/((&A>2?*9&! /1! 1+! </0&'A

)/((&A+/+A>2?*9&8!/1!@1&?@1&!21-'&!(/92?*-=!91!</0&'A)/((&A>2?*9&!s!+/10!&+5?/3/+0!-/1-!

)&?2!0/10!?G&N<'&00*/+!}</0&'A)/((&A>2?*9&~B!V&!>2?23?&!</1'!(/*!&0-!(2!)/+>*)-*/+!)/((&!

2>/*'A=-=A</0=A)/((&A>2?*9&!\92+0!0/+!(/9&!'&0<&)-*,]8!<20!0&1?&(&+-!92+0!?&!(/(&+-!92+0!

?&@1&?!HG2*!,/'(=!</1'!(/*!?2!)/+>*)-*/+!\*+0-21'2-*/+!/'*5*+2*'&]!}C!+/1>&21~8!H10-&(&+-!2>&)!

?&!}+/1>&21~!</0&'A)/((&A>2?*9&8!?&!<'&(*&'B!R&-!2)-&!&0-A*?!2))/(<?*8!H&!<&1N!'&>&+*'!9&0010!

&-!=>&+-1&??&(&+-!(G=>&*??&'!C!+/1>&21!</1'!)&!@1G*?!2!</0=!)/((&!>2?*9&B!!

! M1<</0/+0!)/((&!)20!<'&(*&'!&-!,/+92(&+-2?!</1'!?G=)?2*')*00&(&+-!?&!,2*-!@1&!H&!(&!

'&00/1>*&++&!9&!?G2)-&!<200=!&-!9&!02!<'&0-2-*/+!,*+2?&!\&??&!<&1-!=>&+-1&??&(&+-!h-'&!*001&!9G1+&!

2)-*>*-=!-';0!)/(<?&N&]8!?&!,2*-!@1&!H&!(&!'&00/1>*&++&!9&!?2!)/+>*)-*/+!)/((&!,/'(2-*/+!*001&!



! $XX!

9G1+!,2*'&!)/+>2*+)2+-B!P1&!H&!(&!'&00/1>*&++&!9&!(/+!(/*!&-!9&!0/+!,2*'&!)/((&!<200=8!+&!

0*5+*,*&!)&<&+92+-!<20!@1&!92+0! ?G2)-&!<'=0&+-!9&! ?Gh-'&A2,,&)-=!&-!91! 0&A-/1'+&'A9&A(2+*;'&A

'&00/1>&+2+-&!&-!92+0!?G=>&+-1&?!<'/);0!&N<?*)*-&!91!<'=0&+-*,*=!'&00/1>&+2+-8!H&!01*0!9*'*5=!>&'0!

?&! (/*! <200=! &-! >&'0! ?G2)-&B! O/'(2?&(&+-! H&! 01*0! 9*'*5=! 01'! (2! )/+>*)-*/+! 2+-='*&1'&8! <2'!

&N&(<?&!?2!>='*-=!@1&!HG2*!2)@1*0&8!?2!9=)*0*/+!@1&!HG2*!<'*0&!\?2!)/+>*)-*/+!9&!>/?/+-=]8!3*&+!@1&!

)&??&A)*!0/*-!)/+0)*&+-&!92+0!?&!'&00/1>&+*'!)/((&!,/'(2-*/+!\]"=1*0"]!9&!?G2)-&B!!

! uXXv!.2*0!0*!H&!'=,?=):*0!}92+0~!?&!'&00/1>&+*'8!)G&0-ACA9*'&!0*!H&!(&!-/1'+&!\)/((&!H&!

<&1N]!>&'0!?&!H&A<&+0&!9&!?2!<&+0=&!)/+)&'+=&8!>&'0!?&!(&A9=)*9&'8!92+0!?&@1&?!?2!9=)*0*/+!2!=-=!

<'*0&!\9&!?2!<'*0&!9&!</0*-*/+!9&!>/?/+-=!/1!9&!)/+>*)-*/+]8!2?/'0!H&!(&!-'/1>&!)/((&!?&!(h(&!

(/*8!?&!(h(&8!@1*!=-2*-!2)-*,8!&-!(2*+-&+2+-!\3*&+!@1G21-'&(&+-]!&0-!&+)/'&!2)-*,8!&0-!=>&*??=B!U-!

H&!-'/1>&!Q!HG=-2*0!&-!H&!01*0!&+)/'&B!%&!>*>2*0!&-!H&!>*0!&+)/'&B!

! V&!<'=0&+-!>*>2+-8!1+!0&5(&+-!=>&*??=&!}92+0!?&!,?1&'~!&-!?&!<'=0&+-!<200=!\&-!?G=>&*?!<200=!

}C!+/1>&21~!<'=0&+-*,*=&]!0/+-!0=<2'=0!<2'!1+!&0<2)&!9&!-&(<0!}/30)1'~8!1+!?/*+-2*+8!-2+-d-!}<?10!

5'2+9~8! -2+-d-!<?10!<&-*-8! 0&?/+! ?2!(2+*;'&!9/+-! HG&002*&!92+0! ?&0!0/1>&+*'0! '=<=-=0!9*,,='&+-0!

?/*+-2*+0!\k")%"%]B!

! u^v!

! uXXv!T?/'0! HG*+-&'<';-&!2100*! ?&0!,/+9&(&+-0!0/10AH2)&+-0!<200*,0!&-! ?&1'!(/9&08!�02+0!

2,,&)-&'! </1'-2+-! </1'! h-'&�B! U+! )&! @1*! )/+)&'+&!(2*+-&+2+-! ?&0! 2)-&0! &-! ?&1'! <'&0-2-*/+! 9&!

>2?*9*-=8!?&1'!h-'&8!92+0!?&!(/9&!91!<'=0&+-!,?12+-Ah-'&A=)/1?&'!\R+)o,"%0L8")&+)o,"%0LR"1%]8!&-!

&+!)&?2!):2+5&2+-!)/+0-2((&+-8!+G&0-!<20!9G23/'9!92+0!?&!(/9&!9&!?Gh-'&A&>&*??=8!(2*0!92+0!

uXav!?&!(/9&!9&!?2!-&(</'2?*02-*/+!/'*5*+2*'&!&-!9&!0/+!*+-1*-*/+2?*-=!\G%&3<2(*13<X"1+]B!M*!1+!

2)-&!&0-!1+!&+0&(3?&!,2*-!9&!<?10*&1'0!2)-&0!0I+-:=-*@1&0!\</?I-:=-*@1&0]8!2?/'0!*?!,21-!+/-&'!)&!

@1*! 01*-! Q! S1!(/*A<d?&! =>&*??=! '2I/++&+-! </1'! 2*+0*! 9*'&! <?10*&1'0! '2I/+0! ?*=0! &+! 1+*-=8! 1+!

,2*0)&21!9&!'2I/+!r!)G&0-!1+!(/*!)/+)&+-'=!01'!?G1+*-=!9G/<='2-*/+0!(1?-*<?&0B!R:2@1&!'2I/+!
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