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

(

! "#$#%&'!(#&%)!&*+,!-(!./)0&12!&12!3!-+$#2!415+!&!1#6!.+/)#!41!&!0'/#78+''&%!

1#4*.0+%.++2!1#&%!5.#!/14$#%)45(!6.#%#!3!.&2!%#8#15'(!&88#95#2!&!5#&8.41*!9+)454+1:!

;)!6#!6&'<#2!+/%!2+*!5.%+/*.!+/%!1#6!1#4*.0+%.++2,!3!6&)!5&<#1!&0&8<!0(!5.#!

)5&%<!#-9541#))!+=!&1!+'2!#'#-#15&%(!)8.++'!5.&5!.&2!0##1!&0&12+1#2!0(!5.#!845(!

-+%#!5.&1!=4$#!(#&%)!0#=+%#:!35!)5++2!&'+1#!&12!1#*'#85#2!+1!&!'&%*#!0'+8<!+=!'&12!

5.&5!)##-#2!5+!)9#&<!5+!-#!+=!45)!9+5#154&':!(

!! 3!4-&*41#2!5&<41*!5.4)!+'2,!&0&12+1#2!)8.++'!&12!5/%141*!45!415+!&!5%&1)454+1&'!

.+/)41*!9%+*%&-!=+%!-+-)!&12!5.#4%!8.4'2%#1!5+!'4$#!)&=#'(!41!6.4'#!'#&%141*!5+!'4$#!

412#9#12#15'(:!3!#1$4)4+1#2!&!'&%*#!8+--/145(!*&%2#1!+1!5.4)!0'+8<7'+1*!'+5!5.&5!

6+/'2!+==#%!5.#!+99+%5/145(!=+%!5.#!=&-4'4#)!5+!8++<!1/5%454+/)!-#&')!&12!'#&%1!5+!

8&1!&12!9%#)#%$#!5.#!9%+2/8#:!3!)&6!&!'40%&%(!&12!&!)5/2(!8#15#%!=+%!=&-4'4#),!&)!6#''!

&)!&!9'&(%++-!=+%!-+-)!5+!)9#12!54-#!'#&%141*!5+!9'&(!645.!5.#4%!8.4'2%#1:!3!2%#&-5!

+=!8'&))%++-)!=+%!)5/2#15)!=%+-!5.#!/14$#%)45(!5+!8+-#!&12!5#&8.!&%5!&12!'45#%&8(!

&12!+=!&!9'&8#!=+%!)+84&'!6+%<!)5/2#15)!5+!&))4)5!=&-4'4#):!3!4-&*41#2!&!)5&==#2!1/%)#>)!

+==48#!5+!9%+$42#!0&)48!.#&'5.!8&%#!1##2)!'4<#!='/!).+5)!=+%!5.#!=&-4'4#):!!

! 3!8/%%#15'(!.&$#!&!2%#&-!5.&5!5.#%#!&%#!1+5!?@!=&-4'4#)!+1!5.#!6&4541*!'4)5!=+%!

.+/)41*!41!-(!8+--/145(:!A(!$4)4+1!8+18#%1)!.+-#'#))1#)),!&!*%+641*!)+84&'!

9%+0'#-!5.&5!&'-+)5!&''!8+--/1454#)!)5%/**'#!&*&41)5:!B4<#!-&1(!8+--/1454#)!

5.%+/*.+/5!5.#!C145#2!"5&5#),!5.#!8+--/145(!6.#%#!3!'4$#!4)!9+9/'&5#2!645.!&!

24$#%)#!*%+/9!+=!9#+9'#,!-&1(!+=!6.+-!&%#!.+-#'#))!+%!+1!5.#!$#%*#!+=!0#8+-41*!

&1+5.#%!)5&54)548!41!5.4)!8%4548&'!)+84&'!9%+0'#-:!!
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'/0123/45(26(7089:(

(( D.4)!24))#%5&54+1!=+8/)#)!+1!6&()!41!6.48.!84$48!#1*&*#-#15!8&1!.#'9!

9%#)#%$48#!&%5!5#&8.#%)!2#$#'+9!#==#854$#!)5%&5#*4#)!5+!5#&8.!&12!#1*&*#!.+-#'#))!

8.4'2%#1:!A(!%#)#&%8.!5&<#)!9'&8#!41!&1!&=5#%7)8.++'!8+--/145(!)#5541*,!D.#!E+/)#!

+=!E+9#!5%&1)454+1&'!.+/)41*!9%+*%&-:!D.4)!#F9#%4#18#!+==#%#2!9%#)#%$48#!5#&8.#%)!

&-9'#!+99+%5/1454#)!5+!6+%<!645.!)5/2#15)!6.+!$&%4#2!41!&*#,!&04'45(,!%&8#,!&12!

)+84+#8+1+-48!0&8<*%+/12:!D.#!8.4'2%#1!&5!D.#!E+/)#!+=!E+9#!.&$#!0##1!#F9+)#2!

5+!)5%#))=/'!'4=#!#$#15)!)/8.!&)!2+-#)548!$4+'#18#,!9&%#15&'!-#15&'!.#&'5.!24==48/'54#),!

&12!=&-4'(!0%#&<2+61):!(

(70/05;530(26($<2=45;(

( (3!#-0%&8#2!5.4)!9%+G#85!0#8&/)#!3!=#'5!9%#)#%$48#!5#&8.#%),!6.+!&%#!5(948&''(!

H.45#,!-422'#!8'&))!=#-&'#),!+=5#1!0%41*!9%#8+18#4$#2!1+54+1)!+=!8.4'2%#1!6.+)#!

'4=#)5('#)!24==#%!*%#&5'(!=%+-!5.#4%)!415+!5.#4%!8'&))%++-)!I"'##5#%,!JKKLM:!N#=+%#!5.#(!

#15#%!5.#!8'&))%++-,!9%#)#%$48#!5#&8.#%)!1##2!5+!8+-0&5!)5#%#+5(9#)!+=!

.+-#'#))1#))!&12!9+$#%5(,!0#55#%!/12#%)5&12!4))/#)!41!+/%!8+--/1454#)!5.&5!&==#85!

5.#!8.4'2%#1!5.#(!64''!5#&8.,!&12!2#$#'+9!#-9&5.(!41!+%2#%!5+!4-9'#-#15!)5%&5#*4#)!

5+!#&)#!5.#!24==48/'54#)!5.#)#!8.4'2%#1!=&8#:!D#&8.#%!#2/8&54+1!9%+*%&-)!2+!1+5!

9%+$42#!#1+/*.!#F9#%4#18#)!41!/%0&1!&%#&)!5+!9%+9#%'(!5%&41!9%#)#%$48#!5#&8.#%)!

.+6!5+!%#&8.!5.#!418%#&)41*'(!24$#%)#!9+9/'&54+1!+=!8.4'2%#1!5.#(!64''!5#&8.!

IN&'2641!#5:!&':,!JKKOM,!IP/(5+1,!JKKKM:!Q4$48!R1*&*#-#15!4)!+1#!6&(!5+!.#'9!=4''!5.4)!

*&9!+=!#F9#%4#18#!5.&5!#2/8&54+1!)5/2#15)!1##2!41!+%2#%!5+!'#&%1!=4%)57.&12!5.#!)<4'')!

1#8#))&%(!5+!5#&8.!)5/2#15)!6.+!&%#!8/'5/%&''(!&12!#8+1+-48&''(!24==#%#15!

IA8S+1&'2!T!U#48.1#%,!JKKVM:!
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$8<>2?5(26(7089:(

( (Q/%%#15'(,!5.#%#!4)!&!9/).!41!.4*.#%!#2/8&54+1!=+%!84$48!#1*&*#-#15!41!5.#!

'40#%&'!&%5):!;)!&!%#)/'5,!5.#!=%#W/#18(!+=!84$48!#1*&*#-#15!41!.4*.#%!#2/8&54+1!4)!

*%+641*!%&942'(:!C14$#%)454#)!5.&5!6#%#!.4)5+%48&''(!9+9/'&5#2!0(!&!.+-+*#1#+/)!

*%+/9!+=!)5/2#15)!6.+!).&%#2!)4-4'&%!$&'/#)!&12!0&8<*%+/12)!&%#!1+6!=4''#2!645.!&!

-/'545/2#!+=!1+175%&2454+1&'!)5/2#15),!$#5#%&1),!-41+%45(!)5/2#15),!&12!4--4*%&15),!

&'+1*!645.!5%&2454+1&'!8+''#*#!)5/2#15)!IU'+5<+6)<4!T!S/==(,!JKLKM:!N#8&/)#!+/%!

1&54+1!4)!-+%#!5#8.1+'+*48&''(!&2$&18#2!&12!+/%!&8&2#-48!2#9&%5-#15)!&%#!-/8.!

-+%#!)9#84&'4X#2!5.&1!0#=+%#,!8+''#*#)!&12!/14$#%)454#)!.&$#!.&2!5+!&2&95!5.#4%!

-4))4+1)!5+!#==#854$#'(!&22%#))!5.#!24$#%)45(!+=!5.#4%!)8.++'!9+9/'&54+1):!(

! D.%+/*.!5.#!8%#&54+1!+=!.4*.#%!#2/8&54+1!8+1)+%54/-)!'4<#!3-&*4141*!;-#%48&,!

Q&-9/)!Q+-9&85,!&12!D.#!;-#%48&1!S#-+8%&8(!Y%+G#85,!&-+1*!-&1(!+5.#%),!

/14$#%)454#)!&12!8+''#*#)!&%#!0&1241*!5+*#5.#%!5+!418%#&)#!&6&%#1#)),!#F9&12!

%#)+/%8#),!&12!5#&8.!)5/2#15)!5+!0#8+-#!-+%#!84$48&''(!%#)9+1)40'#!&12!&854$#'(!

8+18#%1#2!-#-0#%)!+=!)+84#5(:!D.#!9+9/'&%45(!&12!%#&8.!+=!5.#)#!*%+/9),!6.48.!

6#%#!=4%)5!2#$#'+9#2!41!5.#!'&5#!#4*.54#)!&12!.&$#!%&942'(!*%+61!41!9+9/'&%45(!+$#%!

54-#,!1+6!#18+-9&))!+/%!1&54+1:!Z+%!#F&-9'#,!)5&54)548)!).+6!5.&5!8+''#*#)!41!5.4%5(7

=4$#!+/5!+=!=4=5(!)5&5#)!0#'+1*!5+!Q&-9/)!Q+-9&85[!5.#%#!&%#!+$#%!L,LKK!8+''#*#)!&12!

/14$#%)454#)!5.&5!&%#!-#-0#%)!I\#'-&1,!JKLJM:!D.#)#!*%+/9)!+==#%!5.#!1#8#))&%(!

)/99+%5!=+%!41)545/54+1)!5+!8+1541/#!5+!8%#&5#!)#%$48#!'#&%141*!+99+%5/1454#)!5.&5!

#18+/%&*#!5.#4%!)5/2#15)!5+!0#8+-#!-+%#!#1*&*#2!-#-0#%)!+=!5.#4%!8+--/145(!

5.%+/*.!)#%$48#!&12!'#&%141*!41!)9#84=48!&12!415#%24)849'41&%(!=4#'2)!+=!)5/2(:!

!
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! R&8.!(#&%!)418#!JKKJ,!Q&-9/)!Q+-9&85!.&)!)#15!+/5!&11/&'!)/%$#()!5+!

2#5#%-41#!6.48.!5(9#)!+=!8+/%)#)!&%#!0#41*!+==#%#2,!.+6!=&8/'5(!&12!)5/2#15)!&%#!

0#41*!#2/8&5#2!&12!%#6&%2#2!=+%!5.4)!&854$45(,!&12!6.48.!4))/#)!&%#!&22%#))#2!

2/%41*!84$48!#1*&*#-#15!9%+G#85)!&12!8+/%)#):!31!JKLK,!5.#!5+9!84$48!#1*&*#-#15!

4))/#!5.&5!6&)!&22%#))#2!41!5.#!JKKV7LK!)8.++'!(#&%!6&)!<7LJ!#2/8&54+1,!1+5!

418'/241*!<7LJ!5/5+%41*!I\#'-&1,!JKLJM:!D.4)!2#-+1)5%&5#)!5.&5!+/%!8+''#*#)!)##!5.#!

&2$&15&*#!41!8+11#8541*!5+!<7LJ!#2/8&54+1!&12!0/4'241*!&!0%42*#!0#56##1!8+''#*#!

)5/2#15)!&12!9/0'48!)8.++'!)5/2#15):!D.#!*+&'!4)!5+!.&$#!8+''#*#!)5/2#15)!)#%$#!&)!

-#15+%)!&12!=&84'45&5+%)!+=!<1+6'#2*#!6.+!8&1!.#'9!)8.++'!&*#!8.4'2%#1!2#$#'+9!

%#'&54+1).49)!&5!&!(+/1*!&*#!645.!-#15+%)!41!.4*.#%!#2/8&54+1!41)545/54+1):!D.4)!4)!

#)9#84&''(!8%/84&'!=+%!24)#1=%&18.4)#2!)5/2#15)!0#8&/)#!45!8&1!'#))#1!5.#4%!=##'41*)!+=!

4154-42&54+1!&0+/5!41)545/54+1)!+=!.4*.#%!'#&%141*:!!

! D.%+/*.!5.4)!#F9#%4#18#,!8+''#*#!)5/2#15)!6.+!)#%$#!&)!-#15+%),!)9#84=48&''(!

5.+)#!#1%+''#2!41!9%#)#%$48#!5#&8.#%!#2/8&54+1!8+/%)#)!64''!*&41!5.#!$&'/&0'#!

#F9#%4#18#!1#8#))&%(!5+!5%&1)=#%!5.#4%!%#&'76+%'2!#F9#%4#18#!5+!5.#4%!+61!=/5/%#!

5#&8.41*:!31!&1!&11/&'!)/%$#(!9/5!+/5!0(!Q&-9/)!Q+-9&85,!6.48.!24)8/))#)!5.#!

0%+&2!4-9&85!5.&5!84$48!#1*&*#-#15!.&)!+1!0/4'241*!)5%+1*!%#'&54+1).49)!0#56##1!

5.#!8&-9/)!&12!5.#!8+--/145(,!P#&%-&1!IJKK]M!#-9.&)4X#)!5.#!1##2!5+!9%#9&%#!

5#&8.#%)!5+!6+%<!41!5.#!%#&'!6+%'2^!!

Q+--45-#15!5+!8+--/145(!4)!4-9'4845!41!5.#!%+'#!+=!.4*.#%!#2/8&54+1!41!

9%#9&%41*!=/5/%#!9%+=#))4+1&')!&)!6#''!&)!=/5/%#!8+--/145(!-#-0#%)!&12!

8454X#1)!41!2#-+8%&8(:!D.#!=+/12&54+1!+=!#$#%(!&8&2#-48!24)849'41#!&12!#$#%(!
9%+=#))4+1!418'/2#)!&!84$48!24-#1)4+1:!D.#!#1*41##%!8&11+5!9'&1!&!0/4'241*!

645.+/5!8+18#%1!=+%!9/0'48!)&=#5([!5.#!R1*'4).!5#&8.#%!8&11+5!5#&8.!645.+/5!

8+18#%1!=+%!'45#%&8(:!A&<41*!5.4)!84$48!24-#1)4+1!+$#%5!41!5.#!#2/8&54+1!
9%+8#))!8&1!.#'9!)5/2#15)!645.!5%&1)454+1!415+!9%+=#))4+1&'!'4=#!IP#&%-&1!

JKK],!9:!_`M:!
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(@2A8?(26(7089:(

(( D.4)!4)!&!W/&'45&54$#!%#)#&%8.!)5/2(!41!6.48.!-(!R'#-#15&%(!;%5!R2/8&54+1!

A#5.+2)!)5/2#15)!6#%#!*4$#1!5.#!+99+%5/145(!5+!6+%<!645.!.+-#'#))!8.4'2%#1!6.+!

6#%#!'4$41*!41!&!)41*'#!9&%#15!=&-4'(!41!+%2#%!=+%!5.#!)5/2#15)!5+!*&41!#F9#%4#18#!

5#&8.41*!&!24$#%)#!9+9/'&54+1!+=!8.4'2%#1:!A(!)5/2#15)!6+%<#2!645.!8.4'2%#1!&=5#%!

)8.++'!-&<41*!&%5!&5!5.#!E+/)#!+=!E+9#!5%&1)454+1&'!.+/)41*!9%+*%&-:!D.#)#!

/12#%*%&2/&5#)!6+/'2!1+5!'4<#'(!#18+/15#%!)/8.!24$#%)45(!41!&!/14$#%)45(!=4#'2!

#F9#%4#18#:!D.#%#!6#%#!#4*.5##1!8.4'2%#1!'4$41*!&5!5.#!E+/)#!+=!E+9#,!#4*.5!-&'#!

&12!5#1!=#-&'#)!%&1*41*!41!&*#!=%+-!5.%##!5+!)#$#15##1!(#&%):!"4F!+=!5.#)#!)5/2#15)!

6#%#!;=%48&1!;-#%48&1,!56+!6#%#!04%&84&',!&12!5.#!%#-&412#%!6#%#!6.45#:!;''!6#%#!

+=!'+6!)+84+#8+1+-48!)5&5/)!&12!6#%#!'4$41*!41!5.#!E+/)#!+=!E+9#!645.!5.#4%!)41*'#!

-+5.#%):(

! "5/2#15)!&%#!+=5#1!41)/'&5#2!&5!5.#!/14$#%)45(!'#$#'!&12!8&1!0#!+0'4$4+/)!5+!

)+-#!+=!5.#!24$#%)#!5(9#)!+=!)5/2#15)!5.#(!64''!#18+/15#%!41!5.#!9/0'48!)8.++'):!31!

-(!)5/2(,!5.#!-&G+%45(!+=!5.#!)5/2#15)!&%#!=%+-!3+6&,!6.#%#!.&'=!+=!5.#!)5&5#>)!

9+9/'&54+1!'4$#)!41!%/%&'!&%#&):!D.#)#!/12#%*%&2/&5#)!1##2!#F9+)/%#!5+!24$#%)45(!

&12!5.#!4))/#)!5.&5!8+-#!645.!45:!a/%!9+9/'&54+1!4)!*%+641*!&12!8.&1*41*,!&12!45!4)!

#)54-&5#2!5.&5!0(!5.#!(#&%!JKJ_,!8.4'2%#1!8/%%#15'(!'&0#'#2!&)!-41+%45(!8.4'2%#1!

8+/'2!0#8+-#!5.#!-&G+%45(^!!

! S#-+*%&9.#%!H4''4&-!E:!Z%#(!)&42!/1#F9#85#2'(!%&942!*%+65.!&-+1*!

! E4)9&148)!&12!;)4&1)!4)!8%#&541*!&!2#-+*%&9.48!&*#!*&9!5.&5!&'%#&2(!4)!$4)40'#!

! 41!8'&))%++-)!&12!9'&(*%+/12):!D.#!Q#1)/)!N/%#&/!.&)!#)54-&5#2!5.&5!-+)5!

! 8.4'2%#1!64''!0#!-41+%454#)!0(!JKJ_,!0/5!Z%#(!)&42!5.#!'&12-&%<!6+/'2!0#!
! %#&8.#2!(#&%)!#&%'4#%:!Z%#(!)&42!45!&')+!4)!'4<#'(!5.&5!5.#!1&54+1>)!9+9/'&54+1!

! +$#%&''!64''!0#8+-#!9%#2+-41&15'(!-41+%45(!0#=+%#!5.#!8#1)/)!#)54-&5#!+=!

! JK`J!IH&).41*5+1!Y+)5,!JKLLM:!
!
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Y%#)#%$48#!5#&8.#%)!&%#!1+5!8+1)4)5#15'(!*#5541*!5.#!5%&4141*!5.#(!1##2!5+!6+%<!645.!

24$#%)#!)5/2#15):!Q+1)#W/#15'(,!5.#(!&%#!1+5!&'6&()!&0'#!5+!9%+$42#!5.#!)/99+%5!

5.#)#!8.4'2%#1!1##2!0#8&/)#!5.#(!.&$#!1+5!0##1!*4$#1!5.#!1#8#))&%(!5%&4141*:!

C14$#%)454#)!1##2!5+!2#$#'+9!8&%41*,!%#='#854$#,!&12!#-9&5.#548!5#&8.#%)!=+%!+/%!

24$#%)#!9+9/'&54+1!+=!8.4'2%#1:!!

(71B3161A/3A5(26(7089:(

( D.#!84$48!24-#1)4+1!=+%!9%#)#%$48#!&%5!5#&8.#%)!8&'')!=+%!&854$#!#1*&*#-#15!41!

5.#4%!8+--/1454#):!31!+%2#%!5+!0#!#==#854$#,!&%5!5#&8.#%)!-/)5!0#!5%&41#2!5+!0#!-+%#!

8+1=42#15!&12!'#))!04&)#2!6.#1!6+%<41*!645.!24$#%)#!*%+/9)!+=!)5/2#15)!=%+-!

/14W/#!8/'5/%#):!D.#(!-/)5!&')+!*&41!=4%)57.&12!#F9#%4#18#!2#&'41*!645.!24)9&%&5#!

8/'5/%&'!0&8<*%+/12)!)+!5.&5!5.#(!8&1!#==#854$#'(!#1*&*#!645.!8+--/145(!-#-0#%),!

=&-4'4#),!&12!+%*&14X&54+1)!5.&5!&%#!9&%5!+=!5.#4%!5#&8.41*!&12!'#&%141*!#F9#%4#18#:!

31!+%2#%!5+!-&<#!&!%#&'!&12!9+)454$#!4-9&85!+1!)5/2#15)>!'4$#),!9%#)#%$48#!5#&8.#%)!

1##2!5+!0#!-+%#!9%#9&%#2!=+%!5.#!8'&))%++-!&12!).+/'2!&%%4$#!+1!5.#!=4%)5!2&(!

6#&%41*!5.#4%!-#5&9.+%48&'!5++'!0#'5)!=4''#2!645.!)5%&5#*4#)!5+!6+%<!#-9&5.#548&''(!

&12!#==#854$#'(!645.!-&%*41&'4X#2!9+9/'&54+1),!418'/241*!4-9+$#%4).#2!)5/2#15):!(

C:('5?5/<AD(E85?0123?(

( (A(!%#)#&%8.!=+8/)#)!+1!5.%##!&%#&)^!0#'4#=)!&0+/5!.+-#'#))1#)),!.+6!84$48!

#1*&*#-#15!8&1!&==#85!)5/2#15)>!/12#%)5&1241*)!+=!8.4'2%#1>)!1##2),!&12!5.#!/)#!+=!

G+/%1&'41*!5+!-&<#!-#&141*!+=!5.4)!#F9#%4#18#:!A(!)9#84=48!W/#)54+1)!418'/2#^(

L:M!H.&5!24)9+)454+1)!2+!)5/2#15)!0%41*!415+!5#&8.#%!#2/8&54+1!9%+*%&-)!&)!5.#(!

#15#%!5.#!=4#'2!+=!)5/2(b!E+6!2+!5.#)#!24)9+)454+1)!&==#85!5#&8.#%)!41!5%&4141*!&)!5.#(!

0#*41!5.#4%!8&%##%)b!!
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J:M!H.&5!&%#!)+-#!+=!5.#!0#'4#=)!5.&5!9%#)#%$48#!5#&8.#%)!.+'2!&0+/5!.+-#'#))1#))b!

E+6!8&1!84$48!#1*&*#-#15!.#'9!9%#)#%$48#!5#&8.#%)!8.&''#1*#!5.#4%!1+54+1)!+=!

.+-#'#))1#))!&12!2#$#'+9!9%+2/854$#!#-9&5.(!=+%!8.4'2%#1!41!5.4)!8+-9'#F!&12!

24==48/'5!)45/&54+1b!

_:M!E+6!2+!5.#!9%+8#))#)!+=!G+/%1&'41*!&12!%#='#8541*!.#'9!9%#)#%$48#!5#&8.#%)!).&%#,!

/12#%)5&12,!&12!415#%9%#5!5.#4%!)5+%4#)!&12!)5%/**'#)!41!24$#%)#!)#5541*)b!E+6!8&1!

5.4)!9%+8#))!.#'9!5.#-!-&<#!-#&141*!+=!5.#4%!+0)#%$&54+1)!&12!#F9#%4#18#)!41!

+%2#%!5+!0#!-+%#!#==#854$#!5#&8.#%)!+=!&''!)5/2#15)b!

,<1B13?(26(0D1?(+/<</01F5*(G2<H13B(I10D(C/<B13/41J59($2>84/0123?(

! 3!=4%)5!2#$#'+9#2!&1!415#%#)5!41!6+%<41*!645.!-&%*41&'4X#2!9+9/'&54+1)!&=5#%!

5#&8.41*!&%5!5+!*4%')!&5!5.#!P4%')!"5&5#!D%&4141*!"8.++'!41!D+'#2+,!3+6&!&12!41)5%/8541*!

6+-#1!&5!5.#!3+6&!Q+%%#854+1&'!31)545/5#!=+%!H+-#1!41!A458.#''$4''#,!3+6&!645.!-(!

9%+=#))+%!&12!&2$4)#%,!S%:!c&8.#'!H4''4&-):!3!=+/12!5.&5!5#&8.41*!5.#)#!6+-#1!&12!

(+/1*!*4%')!*&$#!-#!&!24==#%#15!)#1)#!+=!)&54)=&854+1!5.&1!3!.&2!6.#1!5#&8.41*!5(948&'!

)5/2#15)!41!5.#!9/0'48!)8.++'!)()5#-!0#8&/)#!3!=#'5!5.&5!3!6&)!9%+$4241*!5.#-!645.!&1!

+99+%5/145(!5+!8.&11#'!5.#4%!5.+/*.5),!=##'41*),!&12!#F9#%4#18#)!6.4'#!&')+!+==#%41*!

5.#-!&!)'48#!+=!#1G+(-#15!&12!&!8.&18#!5+!#)8&9#!5.#!#12'#))!%/'#)!&12!)5%485!

24)849'41#!5.#(!=&8#2!41!5.#4%!2&4'(!'4$#):!!

! A(!415#%#)5)!2##9#1#2!6.#1!3!%#8#4$#2!&!=#''+6).49!5+!&55#12!D.#!a0#%-&11!

P%&2/&5#!31)545/5#,!6.48.!4)!&!+1#76##<!415#%24)849'41&%(!41)545/5#!41!6.48.!

C14$#%)45(!+=!3+6&!*%&2/&5#!)5/2#15)!=%+-!&8%+))!8&-9/)!&12!&5!&1(!9+415!41!5.#4%!

*%&2/&5#!)5/24#)!#F9'+%#!.+6!84$48!#1*&*#-#15!8&1!#1.&18#!5#&8.41*,!%#)#&%8.,!&12!

8%#&54$#!6+%<:!3!6&)!&'%#&2(!415#%#)5#2!41!)#%$48#!'#&%141*!&12!)+84&'!G/)548#!&%5!
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#2/8&54+1,!0/5!5.4)!6##<7'+1*!6+%<).+9!-+54$&5#2!-#!5+!5&<#!-(!42#&)!&!)5#9!

=/%5.#%:!3!6&15#2!5+!+==#%!-(!)5/2#15)!84$48!#1*&*#-#15!+99+%5/1454#)!)+!5.&5!5.#(!

8+/'2!#F9#%4#18#!5.#!)&-#!#-9+6#%-#15!5.&5!3!=#'5!6.4'#!&55#1241*!5.#!a0#%-&11!

31)545/5#!&12!6.4'#!5#&8.41*!41!9'&8#)!'4<#!5.#!G/$#14'#!.+-#!&12!5.#!9%4)+1:!

! D.%+/*.!5.4)!6+%<,!3!.&$#!2#$#'+9#2!&!%#'&54+1).49!645.!5.#!E+/)#!+=!E+9#,!

6.48.!'#2!-#!5+!0#8+-#!&!-#-0#%!+=!5.#!N+&%2!+=!S4%#85+%):!3!=##'!3!8&1!-&<#!&!

24==#%#18#!41!5.#!'4$#)!+=!5.#!6+-#1!'4$41*!5.#%#!6.4'#!)4-/'5&1#+/)'(!.#'941*!

)5/2#15)!'#&%1!5+!6+%<!645.!.+-#'#))!&12!/12#%9%4$4'#*#2!8.4'2%#1:!31!5/%1,!3!&-!

2##9#141*!-(!4-9&85!+1!8.4'2%#1!5.%+/*.+/5!3+6&!&)!-(!)5/2#15)!5&<#!5.4)!

#F9#%4#18#!&12!418+%9+%&5#!45!415+!+/5!415+!5.#4%!+61!5#&8.41*!9%&8548#):!(

-5F542>13B(/($/<035<?D1>(

( ((Z+%!5.#!'&)5!5.%##!(#&%),!-(!R'#-#15&%(!;%5!A#5.+2)!)5/2#15)!.&$#!0##1!

2#$#'+941*!&12!5#&8.41*!&!)-&'',!5.#-&548,!&=5#%!)8.++'!&%5!8'/0!5+!*%+/9)!+=!

#'#-#15&%(!8.4'2%#1!&5!+/%!8&-9/)!'&0!)8.++':!31!5.#!)9%41*!+=!JKLJ,!5.#!Y%#)42#15!+=!

+/%!/14$#%)45(!&0%/95'(!&11+/18#2!5.&5!+/%!'&0+%&5+%(!)8.++'!+1!8&-9/)!6+/'2!0#!

8'+)41*!&5!5.#!#12!+=!5.#!)#-#)5#%:!B4<#!-&1(!+5.#%!=&8/'5(,!3!6&)!/9)#5!0(!5.#!'&8<!+=!

+99+%5/145(!5+!$+48#!-(!8+18#%1)!&0+/5!5.4)!%&).!2#84)4+1!&12!5.#!&0)#18#!+=!'+1*7

%&1*#!9'&1141*!=+%!+/%!)5/2#15)!&12!=&8/'5(:!H.#%#!6+/'2!&''!5.#!)5/2#15),!=&8/'5(,!

&12!9&%51#%).49)!'4<#!-(!&%5!8'/0!%#'+8&5#b!D.#!#154%#!8/%%48/'&%!2#)4*1!+=!-(!

R'#-#15&%(!;%5!A#5.+2)!8+/%)#!6&)!0&)#2!+1!&!)4F76##<!&%5!8'/0!&5!5.#!'&0+%&5+%(!

)8.++':!A(!)5/2#15)!6+%<#2!#&8.!)#-#)5#%!5+!8%&=5!)#W/#154&'!'#))+1!9'&1)!=+%!'&0!

)8.++'!8.4'2%#1!8#15#%#2!+1!5.#!5.#-#!+=!&!8'/0!5.#(!.&2!8%#&5#2:!3!6&)!'#=5!645.+/5!

&1!&%5!8'&))%++-!&12!645.+/5!8.4'2%#1!5+!5#&8.:!H.#%#!6+/'2!-(!)5/2#15)!9%&8548#!
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&12!5#&8.!5.#4%!6%455#1!'#))+1)b!3!=+%8#2!-()#'=!5+!6&2#!5.%+/*.!&''!5.#!8.&+)!

8&/)#2!0(!5.#!9%#)42#15>)!2#84)4+1!&12!8+-#!/9!645.!&1!&'5#%1&54$#!9'&1!=+%!-(!

)5/2#15):(

! H45.!5.#!8'+)/%#!+=!5.#!A&'8+'-!Y%48#!B&0!"8.++',!=&8/'5(!-#-0#%)!6#%#!

&)<#2!5+!%#=%&41!=%+-!6+%<41*!645.41!)8.++')!5+!&''+6!-+%#!=4#'2!#F9#%4#18#!

9'&8#-#15):!3!%#&'4X#2!5.#1!5.&5!3!1##2#2!5+!=412!&!'+8&54+1!+/5)42#!+=!5.#!9/0'48!

)8.++'!)()5#-!5.&5!1##2#2!+/%!)#%$48#)!G/)5!&)!-/8.!&)!6#!1##2#2!5.#4%!

+%*&14X&54+1!5+!-##5!+/%!1##2):!31!5.4)!)#&%8.!=+%!&!%#849%+8&'!%#'&54+1).49!5.&5!6&)!

#))#154&'!5+!0/4'241*!&!84$48!#1*&*#-#15!+99+%5/145(!=+%!-(!9%#)#%$48#!5#&8.#%),!3!

=+8/)#2!+1!5.#!1##2)!5.&5!3!.&2!=+%!-(!)5/2#15)!5+!5#&8.!&!24$#%)#!%&1*#!+=!8.4'2%#1!

41!5.#!8+--/145(:!! !

! ;5!5.4)!54-#,!-(!./)0&12,!&!5#&8.#%!+=!*4=5#2!&12!5&'#15#2!-422'#!)8.++'!

)5/2#15),!.&2!2#$#'+9#2!&12!6&)!4-9'#-#1541*!&!)#%$48#7'#&%141*!9%+G#85!41!+/%!

8+--/145(!41!6.48.!.#!&12!.4)!)5/2#15)!#1*41##%#2!&!2+1&54+1!2%4$#!=+%!0++<),!

*&-#),!&12!5+()!=+%!&!5%&1)454+1&'!.+/)41*!9%+*%&-!8&''#2!5.#!E+/)#!+=!E+9#:!D.#(!

9'&11#2!&!*&-#!14*.5!41!6.48.!5.#(!2#'4$#%#2!&''!5.#!2+1&5#2!0++<),!*&-#),!&12!5+()!

5+!5.#!).#'5#%!&12!)9#15!5.#!#$#141*!9'&(41*!*&-#)!&12!%#&241*!0++<)!645.!5.#!

(+/1*#%!8.4'2%#1:!

! E#!8&-#!.+-#!&12!).&%#2!5.4)!6+12#%=/'!#F9#%4#18#!645.!-#:!E4)!6&%-!

2#)8%4954+1!+=!5.#!.+/)#,!5.#!8.4'2%#1,!&12!5.#!1##2)!+=!5.#!9%+*%&-!41)94%#2!-#:!

D.#!E+/)#!+=!E+9#!)##-#2!'4<#!&!9'&8#!5.&5!8+/'2!/)#!+/%!)#%$48#),!&12!3!<1#6!5.&5!

6#!8+/'2!'#&%1!&!*%#&5!2#&'!41!%#5/%1:!D.4)!#F9#%4#18#!8+/'2!0#!&1!+99+%5/145(!=+%!

)5/2#15)!5+!#F9'+%#!8+18#95)!+=!9+$#%5(,!.+-#'#))1#)),!&12!5#&8.41*!&%5!5.%+/*.!
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84$48!#1*&*#-#15:!D.#!#F9#%4#18#!8+/'2!+==#%!$&'/&0'#!+99+%5/1454#)!6#!8+/'2!1+5!

*#5!&5!+/%!'&0!)8.++',!6.48.!6&)!9+9/'&5#2!645.!5.#!-/8.!-+%#!9%4$4'#*#2!8.4'2%#1!

+=!/14$#%)45(!=&8/'5(!&12!+5.#%!&=='/#15!8+--/145(!-#-0#%):!;'5.+/*.!5.#!'&0!

)5/2#15)!6#%#!0%4*.5,!5&'#15#2!)5/2#15)!6.+!/12#%)5++2!.+6!5+!5&'<!5+!&2/'5)!&12!

1&$4*&5#!5.#4%!6&(!5.%+/*.!)8.++',!5.#(!&')+!)##-#2!0+%#2!645.!/)!&12!/1&0'#!5+!0#!

#F845#2!&0+/5!(#5!&1+5.#%!#1%48.-#15!&854$45(:!D.#(!5++<!=+%!*%&15#2!5.&5!5.#)#!

+99+%5/1454#)!6#%#!&$&4'&0'#!&12,!&5!54-#),!2#-&12#2!5+!.&$#!5.#4%!9#%)+1&'!1##2)!

-#5!0#=+%#!5.#(!6+/'2!9%+2/8#!&%5:!Z+%!#F&-9'#,!)5/2#15)!+=5#1!6+/'2!&)<!5+!/)#!

-(!8#''!9.+1#!5+!-&<#!&!8&''!0#=+%#!8+--45541*!5+!)5&(41*!=+%!5.#!6+%<).+9:!

! D.4)!9%+*%&-!6&)!&!)+'42!+99+%5/145(!=+%!5.#!/14$#%)45(!)5/2#15)!5+!-&<#!&%5!

645.!8.4'2%#1,!0/5!45!6&)!1+5!&!%#9%#)#15&54$#!8%+))!)#854+1!+=!9/0'48!)8.++'!8.4'2%#1!

&12!5.#4%!642#!%&1*#!+=!1##2):!3!2#842#2!5.&5!6#!1##2#2!5+!6+%<!645.!8.4'2%#1!6.+!

.&$#!1+5!.&2!5.#)#!#1%48.-#15!#F9#%4#18#),!.&2!'455'#!54-#!645.!8&%41*!&2/'5),!&12!

#1G+(#2!$#%(!=#6!+99+%5/1454#)!5+!8%#&5#!&%5!&0+/5!5.#4%!'4=#!&12!#F9#%4#18#):!N#=+%#!

3!#$#1!2%+$#!+$#%!5+!5.#!E+/)#!+=!E+9#!5+!-##5!d41&!5.&5!6&%-!&=5#%1++1!41!A&(,!3!

<1#6!5.4)!6&)!6.#%#!-(!)5/2#15)!6+/'2!0#1#=45!-+)5:!!(

C55013B(,8<(+5I($/<035<(

(( Y/''41*!/9!5+!5.#!E+/)#!+=!E+9#,!3!6&)!)/%9%4)#2!0(!.+6!6#'8+-41*!45!6&):!

d#)5'#2!41!5.#!.#&%5!+=!5.#!#&)5!)42#!+=!H&5#%'++,!1+5+%4+/)!=+%!0#41*!5.#!e0&2!)42#!+=!

5+61,f!5.#!'&%*#,!0%4*.5'(78+'+%#2!.+/)#!5.&5!6&)!0/4'5!41!5.#!#&%'(!LVKK)!)5++2!+/5!

=%+-!45)!)/%%+/1241*)!0#8&/)#!+=!45)!)9&84+/),!6#'8+-41*!9+%8.!&12!0%4*.5!

5/%W/+4)#!8+'+%:!a5.#%!+'2!.+/)#)!)/%%+/12#2!5.#!.+/)#[!)+-#!6#%#!/12#%*+41*!

%#$45&'4X&54+1,!6.4'#!+5.#%)!&99#&%#2!5+!0#!&6&4541*!2#-+'454+1:!;8%+))!=%+-!5.#!



 11 

.+/)#,!&!)#14+%!8#15#%!0/)5'#2!645.!9#+9'#:!c#)42#15)!6#%#!8+-41*!41!&12!+/5,!

)45541*!+/5)42#!5&'<41*!+%!6+%<41*!&%+/12!5.#!(&%2:!D.#!N+()!&12!P4%')!Q'/0)!&12!

R&)5!E4*.!"8.++'!&%#!'+8&5#2!%4*.5!1#F5!5+!5.#!E+/)#!+=!E+9#,!&12!)#$#%&'!8./%8.#)!

&%#!)9%41<'#2!&%+/12!5.#!$484145(:!3!#15#%#2!5.#!.+/)#!&12!6&'<#2!415+!5.#!+==48#!

%#&2(!5+!9458.!-(!&%5!8'/0:!3!6&)!#&*#%!5+!-&<#!&!1#6!9&%51#%).49!&12!5+!8.&1*#!5.#!

'4$#)!+=!-(!)5/2#15)!&12!.&$#!&!9+)454$#!4-9&85!+1!5.#!=&-4'4#)!'4$41*!41!5.4)!*%#&5!

5/%W/+4)#!.+/)#!+1!H&'1/5!"5%##5:!!!

! H.#1!3!=4%)5!-#5!d41&,!5.#!6&%-!&12!%#'&F#2!0/5!)5%&4*.5=+%6&%2!6+-&1!

6.+!24%#85)!5.#!E+/)#,!3!8+/'2!5#''!5.&5!).#!6&)!LKKg!2#$+5#2!5+!.#%!G+0:!E#%!+==48#!

6&)!#F5%#-#'(!542(,!0/5!).#!.&2!&!0/''#541!0+&%2!+$#%='+641*!645.!9485/%#)!+=!0&04#)!

&12!8.4'2%#1:!".#!.&2!./1*!5.#-!&''!5+*#5.#%!'4<#!&!*%&12-+5.#%!9%+/2'(!24)9'&(41*!

.#%!0%++2!=+%!&''!5+!)##:!".#!6#'8+-#2!-(!&%5!#2/8&54+1!9%+*%&-!5+!5.#!E+/)#!+=!

E+9#!0/5!)##-#2!9/XX'#2!&)!5+!6.(!&1!&%5!9%+=#))+%!6+/'2!6&15!5+!)9#12!54-#!&5!&!

).#'5#%:!35!5++<!)+-#!54-#!5+!#F9'&41!-(!%+'#!&)!&1!#2/8&5+%!&12!-(!*+&')!=+%!

9%#9&%41*!)5/2#15)!5+!5#&8.:!3!#F9'&41#2!5.&5!*%#&5!#F9#%4#18#)!'4<#!5.4)!+1#!8+/'2!

.#'9!-(!&%5!#2/8&54+1!)5/2#15)!2#$#'+9!415+!)5%+1*!5#&8.#%)!6.+!/12#%)5&12!5.#!

5%+/0'#)!5.&5!=&-4'4#)!=&8#!41!+/%!8+--/145(:!3!#-9.&)4X#2!5.&5!5.4)!6+/'2!.#'9!+==#%!

5.#-!5.#!+99+%5/145(!5+!2#$#'+9!#-9&5.(!&12!0#8+-#!&2$+8&5#)!=+%!8.4'2%#1:!!

C/H13B(#<0(G10D(0D5(C2;?!

! !!D.%+/*.!+/%!8+1$#%)&54+1)!5.&5!A&(,!d41&!&12!3!2#842#2!5.&5!45!6+/'2!0#!

0#)5!5+!=4%)5!5#&8.!&1!&%5!6+%<).+9!5+!5.#!-+-)!&5!5.#!).#'5#%!)+!5.#(!6+/'2!0#8+-#!

8+-=+%5&0'#!645.!+/%!0#41*!&5!5.#!E+/)#!+=!E+9#:!35!6+/'2!&')+!*4$#!-#!&!8.&18#!5+!

*#5!5+!<1+6!5.#-!&12!'#&%1!.+6!5+!5#&8.!5.#4%!8.4'2%#1!-+%#!#==#854$#'(:!d41&!
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24)8'+)#2!5.&5!5.#!-+-)!6#%#!415#%#)5#2!41!)/8.!&%5!&854$454#)!&)!-&<41*!*%##541*!

8&%2),!)8%&90++<41*,!&12!8%&=541*!&!-#-+%(!0+F:!

! H45.!d41&>)!#18+/%&*#-#15,!3!2#842#2!5+!5#&8.!5.#!-+5.#%)!.+6!5+!-&<#!

-#-+%(!0+F#)!&12!6#15!.+-#!5+!9'&1!+/5!5.#!8'&)):!D.#!1#F5!6##<,!3!%#5/%1#2!5+!

&2$#%54)#!5.#!8'&))!0(!9+)541*!='(#%)!5.&5!8+15&41#2!1/-#%+/)!#F&-9'#)!=%+-!5.#!

315#%1#5!+=!)6##5'(!9&415#2!0+F#)!645.!41=&15!9.+5+),!.+)945&'!0%&8#'#5),!+%!0&0(!

0++54#)!1#)5'#2!41)42#!&!$&%4#5(!+=!9&)5#'!9&415#2!0+F#):!D.#)#!0+F#)!=%&-#2!

9%#84+/)!-#-+%4#)!+=!0&04#)!0#41*!0+%1,!=4%)5!)5#9),!&12!+5.#%!-+-#15)!8.#%4).#2!

0(!-+-):!3!0+/*.5!LK!)-&''!6++2!).&2+6!0+F#)!&12!'+5)!+=!+5.#%!#9.#-#%&!=%+-!

E+00(!B+00(!&12!5.#1!8%#&5#2!&1!#F&-9'#:!35!6&)!=/1!5+!-&<#,!0/5!3!6+%%4#2!&0+/5!

.+6!&!9485/%#!+=!-(!./)0&12!&12!-#!5+*#5.#%!645.!-(!1#60+%1!)+1!6+/'2!e)45f!

645.!5.#-:!3!6&)!/1)/%#!+=!5.#!0&**&*#!5.#(!0%+/*.5!5+!5.#!).#'5#%!&12!=#'5!6+%%4#2!

5.&5!5.#(!6+/'2!%#)#15!-#!0#8&/)#!3!242!1+5!).&%#!5.#!)&-#!#F9#%4#18#)!5.#(!.&$#!

645.!5.#!-#1!41!5.#4%!'4$#):!3!2#842#2!5+!).+6!45!5+!5.#-!&12!.+9#2!5.&5!45!6+/'2!

%#41=+%8#!9+)454$#!%#'&54+1).49):!!

! D6+!+=!-(!=+%-#%!&%5!#2/8&54+1!)5/2#15)!&12!3!&%%4$#2!&5!5.#!E+/)#!+=!E+9#!

&5!1++1!5+!9%#9&%#!=+%!5.#!L^KK!9:-:!8'&)):!N+5.!.&2!5&<#1!-(!"+84&'!h/)548#!;%5!8'&))!

&12!6#%#!#F5%#-#'(!415#%#)5#2!41!$+'/15##%41*:!H#!)#5!/9!+/%!)/99'4#)!+1!5.#!

0#&/54=/'!9+%8.!&12!6&45#2!=+%!5.#!-+-)!&12!d41&!5+!&%%4$#:!;)!L^KK!9:-:!8&-#!

8'+)#%,!d41&!0#*&1!8&''41*!#&8.!-+-!+%!8&''41*!+/5!5+!5.#-!&)!5.#(!*+5!415+!5.#4%!8&%)!

5+!'#&$#!=+%!5.#!&=5#%1++1:!35!0#8&-#!#$42#15!5.&5!6#!6#%#!1+5!*+41*!5+!.&$#!&1(!

-+5.#%)!=+%!5.4)!-#-+%(!0+F!8'&)):!;5!5.#!'&)5!-41/5#,!&1!#F5%#-#'(!(+/1*,!9%#*1&15!
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-+-!645.!&!8.4'2!8&-#!2#'48&5#'(!/9!5.#!)5#9),!.+'241*!5.#!%&4'41*!&12!&)<#2!4=!5.4)!

6&)!5.#!8'&))!).#!6&)!)4*1#2!/9!=+%:!!

! D.%##!.+/%)!'&5#%,!d41&,!.#%!.4*.!)8.++'!&*#2!2&/*.5#%,!-(!56+!)5/2#15),!&12!

5.#!(+/1*!-+-!.&2!8%#&5#2!&!-#-+%(!0+F!&12!.&2!&!6+12#%=/'!54-#!#F9'+%41*!

-&5#%4&')!&12!)4-9'(!5&'<41*:!;)!24)&99+415#2!&)!3!6&)!5.&5!+1'(!+1#!-+-!8&-#,!3!

6&)!5.&1<=/'!=+%!5.#!+99+%5/145(!5+!*#5!5+!<1+6!d41&!&12!&5!'#&)5!+1#!-+-!&12!5+!

*#5!&!=##'!+=!6.&5!45!6+/'2!0#!'4<#!5+!5#&8.!5.#%#:!N#8&/)#!45!6&)!+0$4+/)!5.&5!5.#%#!

6&)!$#%(!'455'#!)9&8#!=+%!&%5!-&<41*!&5!5.#!E+/)#!+=!E+9#,!-(!)5/2#15)!9'&11#2!

)4-9'#!0/5!-#&141*=/'!9%+G#85)!645.!5.#!8.4'2%#1:!3!&')+!1+5#2!5.&5!3!1##2#2!5+!

9/%8.&)#!)+-#!5%&$#'41*!5&0'#)!=+%!&%5!-&<41*:!!

! H#!%#9#&5#2!+/%!&%5!8'&))!=+%!5.#!-+-)!41!;/*/)5,!&12!3!.&2!&!-/8.!0#55#%!

%#)9+1)#:!3!%#&'4X#2!5.&5!3!-4*.5!1+5!0#!41)5&15'(!&88#95#2!0#8&/)#!3!6&)!&1!+/5)42#%,!

&12!3!8+/'21>5!&))/-#!5.&5!#$#%(+1#!6+/'2!2%+9!#$#%(5.41*!5+!9&%54849&5#!41!&1!&%5!

8'&)):!d41&!.#'9#2!5.#!9%+8#))!5%#-#12+/)'(!0(!&''+641*!5.4)!*%+/9!&854$45(!5+!0#!&!

9&%5!+=!5.#4%!D/#)2&(!14*.5!#2/8&54+1&'!)#))4+1):!D.4)!)##-#2!'4<#!&!*%#&5!6&(!5+!

)9#12!&1!&))4*1#2!#$#141*,!)+!3!%#'&F#2:!3!.&2!5+!5#''!-()#'=!5.&5!5.#!-+-)!-4*.5!

=412!5.4)!4154-42&541*!0#8&/)#!3!6&)!8+-41*!=%+-!5.#!/14$#%)45(:!R$#1!5.+/*.!3!6&)!

5#&8.41*!&!8%&=5!8'&))!&0+/5!-&<41*!-#-+%(!0+F#),!6.48.!6&)!6.&5!5.#!-+-)!.&2!

&)<#2!=+%,!3!)54''!.&2!5+!8+-9#5#!645.!G+0),!14*.5!8'&))#),!<42)>!&854$454#),!+%!5.#!'455'#!

045!+=!%#)5!&12!%#'&F&54+1!&=5#%!&!.&%2!2&(!+=!6+%<!=+%!5.#)#!)41*'#!-+-):!!

C2F13B(K5:239(/(L2483055<!

! !(N(!;/*/)5,!d41&!.&2!&'%#&2(!&)<#2!4=!3!6&)!415#%#)5#2!41!G+4141*!5.#!N+&%2!+=!

S4%#85+%)!&5!5.#!E+/)#!+=!E+9#:!3!#F9'&41#2!5.&5!3!6&)!#F5%#-#'(!415#%#)5#2!0/5!5.&5!3!
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6&)!=414).41*!-(!'&)5!(#&%!+=!*%&2/&5#!)8.++'!&12!6&)1>5!)/%#!.+6!-/8.!3!8+/'2!

+==#%!&5!5.4)!54-#:!;=5#%!-(!8'&))!6&)!+$#%,!+1#!+=!5.#!0+&%2!-#-0#%),!&!'&6(#%!41!

H&5#%'++!6.+!6+%<)!645.!8%4-41&'!+==#12#%),!8&-#!5+!-##5!-#,!24)8/))!-(!415#%#)5)!

41!5.#!).#'5#%,!&12!5&'<!&0+/5!5.#!9+))404'45(!+=!G+4141*!5.#!0+&%2:!!

! H#!&*%##2!5+!-##5!&*&41!&=5#%!3!.&2!%#8#4$#2!-+%#!41=+%-&54+1!0#8&/)#!3!

1##2#2!54-#!5+!%#&2!&12!5.41<!&0+/5!5.#!0+&%2:!".#!#F9'&41#2!5.&5!0+&%2!-#-0#%)!

%#8#4$#!5%&4141*!5+!/12#%)5&12!.+6!1+179%+=45!+%*&14X&54+1)!'4<#!5.#!E+/)#!+=!E+9#!

&%#!%/1!&12!5.&5!5.#!1#F5!5%&4141*!)#))4+1!6&)!41!&!=#6!-+15.)!4=!3!6&)!415#%#)5#2:!

H.#1!).#!#F9'&41#2!5.&5!#F9&1241*!5.#!E+/)#!+=!E+9#!9&)5!5.#!56+!.+/)#)!6&)!&1!

4-9+%5&15!24)8/))4+1!5.#(!6#%#!.&$41*,!-(!2%#&-!+=!&!%#=/%04).#2!1#4*.0+%.++2!

)8.++'!41)5&15'(!8&-#!5+!-412:!D.4)!)4-/'5&1#+/)'(!#F845#2!&12!)8&%#2!-#!&)!3!

%#&'4X#2!5.4)!.&2!5%&1)8#12#2!&!8'&))!9%+G#85!&12!6&)!0#8+-41*!&!9#%-&1#15!9&%5!+=!

-(!'4=#:!

M22H13B(/0("2;545??35??*(%D<28BD(0D5(&:5?(26(!D149<53!

! 3!0#*&1!5+!9%#9&%#!-(!)5/2#15)!=+%!5.4)!#F9#%4#18#!+=!5#&8.41*!&%5!&5!&!

.+-#'#))!5%&1)454+1&'!.+/)41*!9%+*%&-:!D.#%#!6#%#!-&1(!5.41*)!5+!8+1)42#%!0#=+%#!

6#!0#*&1:!3!)5&%5#2!645.!6.&5!3!5.+/*.5!6&)!5.#!-+)5!4-9+%5&15!4))/#!=+%!)5/2#15)^!!

)##41*!.+-#'#))1#))!5.%+/*.!5.#!#(#)!+=!5.#!8.4'2%#1:!31!+%2#%!5+!&88+-9'4).!5.4),!3!

6#15!5+!5.#!i+/5.!B40%&%(!+1!8&-9/)!&12!8.#8<#2!+/5!#1+/*.!0++<)!+1!5.#!)/0G#85!

+=!8.4'2%#1!&12!.+-#'#))1#))!=+%!#&8.!+=!-(!)5/2#15)!5+!.&$#!+1#:!3!6&)!#&*#%!5+!

.#&%!.+6!)5/2#15)!6+/'2!%#)9+12!5+!5.#!8.4'2%#1!41!5.#)#!0++<):!!

(

(
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N28<3/413B(/?(/(!2;>23530(

( !!3!0#*&1!5+!9'&1!G+/%1&'!9%+-95)!5+!.#'9!-(!)5/2#15)!%#='#85!+1!5.#!%#&241*),!

5.#4%!9#%)+1&'!#F9#%4#18#),!&12!5#&8.41*!&5!5.#!).#'5#%:!3!5.#1!8.+)#!)#$#%&'!&%548'#)!

5.&5!9#%5&41#2!5+!5.#!9'4*.5!+=!.+-#'#))!8.4'2%#1!&12!.+6!5#&8.#%)!8&1!&))4)5!5.#-:!3!

6&15#2!-(!)5/2#15)!5+!0#!41=+%-#2!+1!5.#!-&1(!4))/#),!)/8.!&)!2#9%#))4+1,!

#-0&%%&))-#15,!'+))!+=!9+))#))4+1),!&12!=&-4'(!8+11#854+1),!5.&5!9'&*/#!8.4'2%#1!41!

5.4)!)45/&54+1:!3!&')+!6&15#2!5.#-!5+!%#&2!&0+/5!5.#!8&/)#)!+=!.+-#'#))1#))!41!+%2#%!

5+!.#'9!5.#-!0#8+-#!'#))!G/2*-#15&'!&12!-+%#!/12#%)5&1241*!+=!.+6!=&-4'4#)!#12!

/9!41!8%4)4)!&12!5+!).+6!5.#-!5.&5!5.#(!8+/'2!-&<#!&!24==#%#18#!41!8.4'2%#1>)!'4$#)!

6.#1!5.#(!0#8&-#!5#&8.#%):!!!

M5/<313B(02(%5/AD(!D149<53(13($2F5<0:!

! !!;=5#%!3!9'&11#2!5.#!&8&2#-48!8+-9+1#15),!3!0#*&1!5+!5.41<!&0+/5!.+6!5+!

9%#9&%#!-(!)5/2#15)!5+!5#&8.!8.4'2%#1!6.+!'4$#2!41!#F5%#-#!9+$#%5(,!)+-#!+=!6.+-!

6#%#!.+-#'#)):!31!-(!%#)#&%8.,!3!8&-#!&8%+))!&1!&%548'#!#1545'#2,!"#$%&'()#$*#+!(,%!

-(.$%#('!/%!0%)1,2!345%&(6!*#!(,%!78)''&449:!0(!A4))(!A:!N#11#55!IJKK@M,!&1!

R2/8&54+1!Y%+=#))+%!=%+-!"+/5.#%1!P#+%*4&!C14$#%)45(:!H.4'#!.#%!)5/2#15)!6#%#!+/5!

41!5.#!9/0'48!)8.++'!9&%54849&541*!41!%#W/4%#2!=4#'2!#F9#%4#18#,!5.#(!).&%#2!645.!.#%!

5.#!=##'41*!+=!0#41*!24)8+11#85#2!=%+-!5.#!)5/2#15)!645.!6.+-!5.#(!6#%#!6+%<41*:!

D.#)#!=##'41*)!6#%#!1+5!0&)#2!+1!%&8#!+%!#5.14845(!0/5!+1!9+$#%5(!&12!&%+)#!0#8&/)#!

5.#(!.&2!1#$#%!6+%<#2!645.!9++%!8.4'2%#1:!!

! D.#!)5&5#!+=!P#+%*4&!%#W/4%#)!&''!#2/8&54+1!-&G+%)!5+!5&<#!&!8+/%)#!+1!

5#&8.41*!)5/2#15)!645.!)9#84&'!1##2):!31!P#+%*4&,!LJ!9#%8#15!+=!5.#!)5/2#15)!5.#(!64''!

#18+/15#%!64''!0#&%!5.4)!'&0#':!E+6#$#%,!5.#%#!4)!1+!%#W/4%#-#15!=+%!9%#)#%$48#!
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5#&8.#%)!5+!'#&%1!.+6!5+!5#&8.!4-9+$#%4).#2!)5/2#15),!6.48.!-&<#!/9!&'-+)5!JK!

9#%8#15!+=!5.#!)8.++'!24)5%485!41!P#+%*4&:!D+!%#)9+12!5+!.#%!)5/2#15)>!'&8<!+=!

/12#%)5&1241*!5+6&%2!8.4'2%#1!41!9+$#%5(,!).#!2#$#'+9#2!&1!&))4*1-#15!5.&5!

%#W/4%#2!.#%!9%#)#%$48#!5#&8.#%)!5+!2%4$#!&12!5+/%!5.#!1#4*.0+%.++2)!5.&5!5.#!

)5/2#15)!=%+-!5.#4%!=4#'2!#F9#%4#18#)!'4$#2!41!&12!+0)#%$#,!24)8/)),!&12!%#='#85!+1!

5.4)!#F9#%4#18#:!".#!6%45#),!ej&k'5.+/*.!8+''#*#!)5/2#15)!2#)8%40#!5.#4%!8/%%#15!'4$41*!

)45/&54+1)!&)!'#))!5.&1!42#&',!&12!)+-#!#$#1!2#)8%40#!5.#-)#'$#)!'4$41*!41!9+$#%5(,!

&=5#%!5.#!2%4$41*!5+/%!-+)5!)5/2#15)!%#&'4X#!5.&5!'4=#>)!0&)48!1#8#))454#)!$&%(!=%+-!

-&1(!8+--/145(!6+%<#%)!6.+-!5.#(!'4$#!&12!6+%<[!5.#!42#&!+=!9+$#%5(!5&<#)!+1!&!

24==#%#15!-#&141*f!I9!J]J7_M:!!

!! 31!%#$4#641*!5.#!)5&54)548)!=+%!5.#!)5&5#!+=!3+6&,!3!=+/12!5.&5!3+6&!.&)!5.#!

)&-#!%#W/4%#-#15!=+%!)5/2#15)!5+!5&<#!&!8+/%)#!41!5#&8.41*!)9#84&'!#2/8&54+1!

)5/2#15)!&12!&')+!'&8<)!8+/%)#!%#W/4%#-#15)!%#'&5#2!5+!9+$#%5(:!;88+%241*!5+!5.#!

d&54+1&'!Q#15#%!=+%!B#&%141*!S4)&04'454#),!3+6&>)!)9#84&'!#2/8&54+1!9+9/'&54+1!-&<#)!

/9!L_g!+=!+/%!)8.++')>!#1%+''-#15,!6.4'#,!&88+%241*!5+!5.#!JKLK!%#9+%5!9/5!+/5!0(!

D.#!d&54+1&'!Q#15#%!+1!Z&-4'(!E+-#'#))1#)),!8.4'2%#1!'4$41*!41!9+$#%5(!41!3+6&!

8+-9%4)#!L]:Vg:!!!

,8<(-<1F13B(%28<(26(0D5(+51BD=2<D229(

! 3!2#842#2!5+!0+%%+6!Y%+=#))+%!N#11#55>)!2%4$41*!5+/%!&))4*1-#15,!&12!645.!

8%#245!&55%40/5#2!5+!.#%,!3!8%#&5#2!5.#!H&5#%'++!S%4$41*!D+/%!&))4*1-#15!=+%!-(!

56#'$#!;%5!R2/8&54+1!-&G+%):!31!-(!&))4*1-#15,!3!#F9'&41#2!5.&5!6#!6+/'2!0#!

5#&8.41*!&5!D.#!E+/)#!+=!E+9#!&12,!5+!.#'9!5.#!8'&))!0#55#%!/12#%)5&12!5.#!4))/#)!+=!
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9+$#%5(!&12!.+-#'#))1#)),!5.#(!6+/'2!0#!5&<41*!&!5+/%!+=!5.#!#&)5!)42#!+=!H&5#%'++!

41!)-&''!*%+/9):!(

! 31!-(!&))4*1-#15,!3!9%+$42#2!5.#-!54-#!5+!*#5!415+!*%+/9),!&12!5.#1!5.#(!.&2!

5+!%#9+%5!0&8<!5+!-#!&0+/5!6.#1!5.#(!6#%#!-##541*!5+!5&<#!5.#4%!5+/%:!3!*&$#!5.#-!

*/4241*!W/#)54+1)!5+!24)8/))!+1!5.#!5+/%,!6.48.!6#%#!0&)#2!+1!)+-#!+=!Y%+=#))+%!

N#11#55>)!W/#)54+1)!5.&5!3!8%&=5#2!5+!=45!5.#!H&5#%'++!&%#&!&12!-(!8'&))!&))4*1-#15:!

D.#!)5/2#15)!6#%#!5+!5.41<!&0+/5!&12!24)8/))!5.#!=+''+641*!W/#)54+1)!6.4'#!2%4$41*!

5+!5.#!E+/)#!+=!E+9#^!!

L:M!H#%#!5.#!.+-#)!41!5.#!1#4*.0+%.++2!%#15#2!+%!+61#2!0(!=&-4'4#)b!E+6!8+/'2!

(+/!5#''!=%+-!(+/%!+0)#%$&54+1)b!

J:M!H.&5!54-#!+=!2&(!242!(+/!5&<#!(+/%!5+/%b!H#%#!9#+9'#!.+-#b!3=!)+,!6.&5!2+#)!

5.&5!5#''!(+/!&0+/5!5.#4%!#-9'+(-#15b!

_:M!H.&5!<412!+=!5%&1)9+%5&54+1!6&)!$4)40'#b!3=!5.#%#!6&)1>5!&1(!$4)40'#!-#5.+2!+=!

5%&1)9+%5&54+1,!6.&5!+5.#%!#$42#18#!+=!5%&1)9+%5&54+1!8+/'2!0#!+05&41#2b!

`:M!H&)!5.#!1#4*.0+%.++2!.#5#%+*#1#+/)!+%!.+-+*#1#+/)!0(!%&8#,!8/'5/%#,!+%!&*#b!

H.&5!-4*.5!5.4)!5#''!(+/!&0+/5!5.#!1#4*.0+%.++2b!

]:M!H.&5!6&)!(+/%!+$#%&''!4-9%#))4+1!+=!5.#!1#4*.0+%.++2b!H#%#!5.#%#!)4*1)!+=!

8+--/145(!41!5.#!1#4*.0+%.++2b!".&%#!)+-#!+0)#%$&54+1):!

?:M!H#%#!5.#%#!&1(!)4*1)!+=!9%+0'#-)!41!5.#!1#4*.0+%.++2b!H.&5!6#%#!)+-#!+=!5.#!

41248&5+%)b!

O:M!E+6!8+-=+%5&0'#!6#%#!(+/!41!5.#!1#4*.0+%.++2b!Q+-9&%#!5.4)!#F9#%4#18#!5+!

(+/%!+61!1#4*.0+%.++2!*%+641*!/9:!H.&5!8+--+1&'454#)!&12!6.&5!24==#%#18#)!242!

(+/!)##b!
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O81954135?(

( (Y%+=#))+%!N#11#55!+==#%#2!#F8#''#15!*/42#'41#)!5+!#18+/%&*#!)5/2#15)!5+!

-&<#!*++2!2#84)4+1)!&12!5+!#18+/%&*#!%#='#854$#!41)4*.5!6.4'#!5+/%41*!5.#!&%#&!+=!

415#%#)5:!3!/)#2!)#$#%&'!+=!N#11#55>)!%#-412#%)!41!&22454+1!5+!&2241*!)+-#!+=!-(!+61!

*/42#'41#)^!(

• "5/2#15)!).+/'2!5&<#!5.#!2%4$41*!5+/%!5+*#5.#%!41!)-&''!*%+/9)!+=!J7`!41!+%2#%!

5+!24)8/))!5.#!W/#)54+1)!&12!).&%#!5.#4%!41454&'!$4#6):!

• "5/2#15)!).+/'2!5&<#!1+5#)!&12!-&<#!8&%#=/'!+0)#%$&54+1)!0/5!).+/'2!0#!

8+1)42#%&5#!&12!1+5!*&6<:!!

• "5/2#15)!6#%#!%#W/4%#2!5+!5&<#!5.#!9%+$42#2!-&9!&12!*+!2/%41*!2&('4*.5!41!

+%2#%!5+!0#)5!)##!5.#!1#4*.0+%.++2:!

• "5/2#15)!6#%#!5+'2!5+!-&<#!*++2!2#84)4+1)!&0+/5!6.#%#!5+!2%4$#!&12!6#%#!

&)<#2!5+!8&''!-#!4=!5.#(!*+5!'+)5:!!

D.#!2%4$41*!5+/%!&))4*1-#15!6&)!5+!0#!8+-9'#5#2!0#56##1!D./%)2&(!&12!D/#)2&(,!

&12!5.#!9&9#%!6&)!2/#!5.#!=+''+641*!D./%)2&(:!!

!!!!!!3!&)<#2!5.#-!5+!24$42#!5.#4%!9&9#%)!415+!5.#!=+''+641*!5.%##!)#854+1)^!

L:M!N#*41!645.!&!0%4#=!2#)8%4954+1!+=!(+/%!8.4'2.++2!1#4*.0+%.++2:!S4)8/))!)+-#!+=!

5.#!8+--+1&'454#)!&12!24==#%#18#)!(+/!1+548#2!6.#1!5+/%41*!5.4)!1#4*.0+%.++2:!

J:M!d#F5,!2#)8%40#!5.#!'4$41*!8+12454+1)!5.&5!(+/!+0)#%$#2!+1!(+/%!5+/%:!c#='#85!+1!

.+6!5.#)#!8+12454+1)!-4*.5!4-9&85!)5/2#15)>!9#%=+%-&18#!&)!5.#(!&55#12!)8.++':!

D.41<!&0+/5!.+6!)+84+#8+1+-48!24==#%#18#)!8&1!&==#85!)5/2#15):!!

_:M!Z41&''(,!%#)9+12!5+!5.#!=+''+641*!W/#)54+1)^!E+6!-4*.5!5.4)!4-9&85!(+/%!5#&8.41*!

&5!5.#!E+/)#!+=!E+9#b!E+6!-4*.5!5.4)!&==#85!(+/%!5#&8.41*!9.4'+)+9.(b!!
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7D/<13B()3?1BD0?(/39($4/3313B(G10D(+5I(P32I459B5!

! !a1!5.#!2&(!6#!6#%#!5+!24)8/))!+/%!2%4$41*!5+/%,!5.#!/14$#%)45(>)!$+'/15##%!

=&4%!6&)!0#41*!.#'2!+1!8&-9/)!&12!5.#!E+/)#!+=!E+9#!6&)!5.#%#!5+!9%+-+5#!5.#4%!

+%*&14X&54+1:!3!&)<#2!d41&!4=!6#!8+/'2!-##5!645.!.#%!&=5#%!5.#!=&4%!2/%41*!+/%!8'&))!

54-#!)+!).#!8+/'2!).&%#!41=+%-&54+1!&0+/5!5.#!E+/)#!+=!E+9#!645.!-(!)5/2#15):!".#!

&*%##2,!&12!6#!-#5!.#%!41!5.#!)5/2#15!/14+1!&=5#%!5.#!=&4%!#12#2:!d41&!#F9'&41#2!

6.&5!5.#!E+/)#!+=!E+9#!&85/&''(!4),!6.#%#!5.#!=/1241*!8+-#)!=%+-,!&12!.+6!45!4)!

-&1&*#2:!".#!#F9'&41#2!5.&5!5.#!E+/)#!+=!E+9#!4)!=/12#2!#F8'/)4$#'(!0(!2+1&54+1),!

*%&15),!&12!'+8&'!C145#2!H&(!=/1241*!&12!%#8#4$#)!1+!-+1#(!=%+-!5.#!=#2#%&'!

*+$#%1-#15:!".#!).&%#2!.+6!).#!8&-#!5+!5.#!E+/)#!+=!E+9#!=4%)5!&)!&!-+5.#%!645.!

56+!8.4'2%#1!41!1##2!+=!&!9'&8#!5+!'4$#!&12!5.#1!%#5/%1#2!-&1(!(#&%)!'&5#%!5+!.#'9!

+5.#%!6+-#1!41!.#%!%+'#!&)!&!8&)#!-&1&*#%:!".#!.+9#2!.#%!#F9#%4#18#!6+/'2!&''+6!

%#)42#15)!5+!)##!5.&5!).#!8&1!%#'&5#!5+!5.#4%!)45/&54+1)!&12!5+!0#'4#$#!5.&5!5.#(!8&1!

&')+!-+$#!5.%+/*.!5.4)!24==48/'5!54-#!41!5.#4%!'4$#):!D.4)!6&)!&!$#%(!9+6#%=/'!-+-#15!

=+%!-(!)5/2#15):!D.#(!)&6!5.&5!.+-#'#))1#))!6&)!)+-#5.41*!5.&5!4)!9+))40'#!5+!

%#8+$#%!=%+-,!&12!5.#(!%#&'4X#2!5.&5!5.4)!8+/'2!.&99#1!5+!)+-#+1#!5.&5!5.#(!<1#6!

9#%)+1&''(:!

! D.#!)5/2#15)!&)<#2!$#%(!41)4*.5=/'!W/#)54+1)!&12,!645.!d41&>)!.#'9,!6#!0#*&1!

5+!9'&1!&%5!8'/0!0(!24$4241*!5.#!9%#)#%$48#!5#&8.#%)!&12!5.#!8.4'2%#1!415+!5.%##!

*%+/9)!0(!&*#:!H#!&')+!2#842#2!+1!6.#1!5+!)#9&%&5#!+%!<##9!)40'41*)!5+*#5.#%:!

d41&>)!41)4*.5!415+!5.#!1##2)!+=!5.#!8.4'2%#1!-&2#!+/%!9'&1141*!-/8.!-+%#!#==484#15:!

D.#!)5/2#15)!)##-#2!-/8.!-+%#!&5!#&)#!&=5#%!-##541*!645.!d41&!&12!9'&1141*!+/5!

&%5!8'/0:!D.#(!'#&%1#2!&0+/5!6.&5!5.#!-+5.#%)!*+!5.%+/*.!2/%41*!5.#4%!#F9#%4#18#!
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'4$41*!&5!5.#!E+/)#!+=!E+9#:!".#!6&)!.+1#)5!41!.#%!2#)8%4954+1!+=!5.#!)5%/**'#)!&12!41!

.#%!24)8/))4+1!+=!5.#!&2-4))4+1!&12!24)-4))&'!%#W/4%#-#15)!=+%!=&-4'4#):!!!

K5A2;13B(/('5645A01F5($</A0101235<!

! ;)!-(!)5/2#15)!0#*&1!5+!G+/%1&'!5.4)!)#-#)5#%,!3!1+548#2!5.&5!5.#(!)5&%5#2!+/5!

%#='#854$#!41!5.#4%!5.+/*.5)!&12!42#&)!%#*&%241*!.+-#'#))1#)):!D.#(!)##-#2!&0'#!5+!

24)8/))!5.#!4))/#)!&%+/12!.+-#'#))!8.4'2%#1!&12!#F9'+%#2!5.#4%!41454&'!&))/-954+1)!

&0+/5!.+-#'#))1#))!&12!5.#4%!42#&)!&0+/5!5.#!)5%&5#*4#)!5.#(!'#&%1#2!=%+-!5.#!

&%548'#:!3!&')+!).&%#2!41=+%-&54+1!645.!5.#-!&0+/5!)/99+%541*!5.#!8.4'2%#1!41!5.4)!

)45/&54+1:!E+6#$#%,!5.#(!242!1+5!)##-!5+!.&$#!5.&5!)&-#!%#='#854$#!&99%+&8.!6.#1!

5.#(!6%+5#!&0+/5!5.#4%!5#&8.41*:!H.#1!3!&)<#2!=+%!)#$#%&'!G+/%1&'!#15%4#)!&0+/5!5.#4%!

'#))+1!42#&),!9'&1)!=+%!48#0%#&<#%),!&12!+5.#%!)5%&5#*4#)!5+!)5&%5!+/%!&=5#%!)8.++'!&%5!

8'/0,!)5/2#15)!6%+5#!5.41!#15%4#)!5.&5!+=5#1!2421>5!#$#1!&1)6#%!5.#!W/#)54+1)!

8+-9'#5#'(:!D.4)!)/%9%4)#2!-#!0#8&/)#!5.#(!.&2!0##1!9&%54849&541*!41!%#='#854$#!

#F#%84)#)!5.%+/*.+/5!5.#!)#-#)5#%:!3!=#'5!'4<#!-(!41)5%/854+1&'!&854$454#)!)/8.!&)!

%#&241*!5.#!8.4'2%#1>)!0++<),!9/5541*!5.#-)#'$#)!41!5.#!).+#)!+=!.+-#'#))!8.4'2%#1,!

5.#!2%4$41*!5+/%,!&12!5.#!%#='#854$#!-&9941*!9%+G#85!6.#%#!5.#(!6#%#!&)<#2!5+!8%#&5#!

&!$4)/&'!-&9!+=!5.#4%!8.4'2.++2!1#4*.0+%.++2!6#%#!9+6#%=/'!#F#%84)#)!0#8&/)#!5.#(!

%#W/4%#2!5.#!)5/2#15)!5+!-&<#!9#%)+1&'!8+11#854+1)!=%+-!5.#4%!+61!#F9#%4#18#)!

*%+641*!/9!5+!5.#)#!1#6!#F9#%4#18#)!3!9'&11#2!=+%!5.#!)5/2#15)!41!-(!8'&)):!!

! N#=+%#!6#!8+/'2!0#*41!G+/%1&'41*!&0+/5!+/%!54-#!&5!5.#!E+/)#!+=!E+9#,!3!

2#842#2!5+!%#&''(!=+8/)!+1!6.&5!&!%#='#854$#!9%&85454+1#%!'++<)!'4<#:!3!8*(%&)886!8/5!/9!

&1!&%548'#!=%+-!5.#!+1'41#!G+/%1&'!8&''#2!%;<4.&#)8!=4&!-(.$%#(!0%)1,%&'!)#$!>%?!

0%)1,%&'!545'#2!@%149*#+!)!A%=8%1(*5%!3&)1(*(*4#%&!)'!)!3&%'%&5*1%!B$.1)(4&C!35!6&)!
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6%455#1!0(!S%:!D+-!"6#4*&%2!IJKKOM,!&1!&))4)5&15!9%+=#))+%!41!5.#!R2/8&54+1!

S#9&%5-#15!&5!Q#2&%$4''#!C14$#%)45(C!N(!8/5541*!/9!5.4)!&%548'#,!3!6&)!&0'#!5+!*4$#!

)5/2#15)!)1499#5)!+=!45,!6.48.!&''+6#2!5.#-!5+!=+8/)!+1!G/)5!+1#!)/**#)54+1!=%+-!5.#!

%#)#&%8.:!R&8.!)5/2#15!%#&2!&12!%#='#85#2!+1!5.#4%!94#8#!+=!5.#!&%548'#!41!%#'&54+1!5+!

5.#!8'&))!&12!5.#1!).&%#2!5.#4%!)/--&%(!+=!45:!D.#(!&22#2!&1!#F&-9'#!+=!.+6!5.&5!

8+/'2!&99'(!5+!+/%!G+/%1&'41*:!;!%48.!8+1$#%)&54+1!5++<!9'&8#!&0+/5!5.#!4-9+%5&18#!

+=!1+5!+1'(!%#='#8541*!0#=+%#,!0/5!&')+!2/%41*!&12!8#%5&41'(!&=5#%6&%2:!"5/2#15)!

24)8/))#2!.+6!5.4)!6+/'2!1+5!+1'(!#1.&18#!5.#4%!5#&8.41*!&5!5.#!E+/)#!+=!E+9#!0/5!

&')+!4-9%+$#!5.#!'#))+1!/145!5.#(!6#%#!8%#&541*!=+%!8'&)):!3!5+'2!)5/2#15)!5.&5!5.#(!

8+/'2!#-0#2!9485/%#)!415+!5.#4%!G+/%1&')!&12!*&$#!#&8.!*%+/9!&!24*45&'!8&-#%&!5+!/)#!

2/%41*!+/%!)4F!6##<)!5+*#5.#%!+1!)45#:!;=5#%!2#849.#%41*!5.#!24==#%#18#!0#56##1!&1!

/19%+2/854$#!G+/%1&'!&12!&!9%+2/854$#!G+/%1&',!5.#(!)##-#2!-/8.!-+%#!9%#9&%#2:!!!

! H#!#12#2!5.#!8'&))!0(!*+41*!+$#%!5.#!=+''+641*!)4F!)5%&5#*4#)!IR0(l\/G&6&,!

LVV@,!9:?M!+=!&!%#='#854$#!9%&85454+1#%^!

L:!c#='#854$#!Y%&85454+1#%)!Ic:Y:)M!&%#(/A01F5!m!)#&%8.!#1#%*#548&''(!=+%!41=+%-&54+1!

&12!)+'/54+1)!5+!9%+0'#-)!5.&5!&%4)#!41!5.#!8'&))%++-:!

!
J:!c:Y)!&%#!>5<?1?0530!m!8+--455#2!5+!5.41<41*!5.%+/*.!24==48/'5!4))/#)!41!2#95.!&12!

8+1541/#!5+!8+1)42#%!-&55#%)!#$#1!5.+/*.!45!-&(!0#!24==48/'5!+%!54%41*:!!

!

_:!c:Y)!&%#!A/<5684!m!8+18#%1!=+%!)#'=!&12!+5.#%),!%#)9#85!)5/2#15)!&)!./-&1!0#41*),!

&12!5%(!5+!8%#&5#!&!9+)454$#,!1/%5/%41*!8'&))%++-!
!

`:!c:Y)!&%#!?H5>01A/4!m!%#&'4X#!5.&5!5.#%#!&%#!=#6!&0)+'/5#)!&12!-&415&41!&!.#&'5.(!
)<#95484)-!&0+/5!#2/8&54+1&'!5.#+%4#)!&12!9%&8548#):!!

!

]:!c:Y)!&%#!</0123/45!m!2#-&12!#$42#18#!&12!&99'(!8%45#%4&!41!=+%-/'&541*!
G/2*-#15)!%&5.#%!5.&1!0'412'(!=+''+641*!5%#12)!+%!&8541*!+1!4-9/')#:!!

!

?:!c:Y)!&%#!><2/A01F5!m!&0'#!5+!5%&1)'&5#!%#='#854$#!5.41<41*!415+!9+)454$#!&854+1!
IR0(l\/G&6&,!LVV@,!9:!?M:!

!
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! ;=5#%!%#&241*!&12!24)8/))41*!5.#)#!)4F!)5%&5#*4#)!9#%5&4141*!5+!%#='#854$#!

9%&8548#,!3!8%#&5#2!)-&''!0++<-&%<)!645.!5.4)!41=+%-&54+1!+1!45!=+%!-(!)5/2#15)!5+!

<##9!645.!5.#-!&)!5.#(!8+1541/#2!5+!G+/%1&'!5.%+/*.+/5!5.#!)#-#)5#%:!3!6&15#2!5.4)!

5+!0#!&1!&88#))40'#!%#-412#%!5+!5.#-!&)!5.#(!6%+5#!&0+/5!5.#4%!#F9#%4#18#)!#&8.!

6##<!5+!0#!&854$#,!9#%)4)5#15,!8&%#=/',!)<#9548&',!%&54+1&'#,!&12!9%+&854$#!&)!5.#(!

%#='#85#2!+1!5.#4%!5#&8.41*!&5!5.#!E+/)#!+=!E+9#:!!

! Z41&''(,!6#!0#*&1!+/%!5#&8.41*!#F9#%4#18#:!H.&5!=+''+6)!4)!&1!&88+/15!+=!+/%!

#F9#%4#18#)!&12!&!2##9!%#='#854+1!+=!5#&8.41*!5.&5!#-#%*#2!5.%+/*.!5.#!2&5&!3!

8+''#85#2!&12!&1&'(X#2:!D.4)!24))#%5&54+1!9%+$42#)!&1)6#%)!5+!-(!41454&'!%#)#&%8.!

W/#)54+1)!&12!4)!+%*&14X#2!&)!=+''+6)^!!D.#!c#$4#6!+=!B45#%&5/%#!=+''+6)!5.4)!

315%+2/854+1[!-(!A#5.+2+'+*(!&12!;1&'()4)!+=!S&5&!=+''+6)!-(!B45#%&5/%#!c#$4#6[!

&12!3!#12!645.!&!Q+18'/)4+1!5.&5!)(15.#)4X#)!-(!+$#%&''!'#&%141*!&12!+==#%)!&!$4#6!+=!

5.#!'&%*#%!4-9&85)!5.4)!)5/2(!.&)!.&2!&12!64''!.&$#!+1!5#&8.#%!#2/8&54+1:!!!
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!"#$%&'())*((M)%&'#%.'&('&L)&G(

(

"2;545??(@/;1415?(/39(0D51<(!D149<53!

!! N#*41141*!&%+/12!5.#!P%#&5!S#9%#))4+1,!.+-#'#))1#))!6&)!8+1)42#%#2!&!

9%+0'#-!5.&5!9%4-&%4'(!&==#85#2!)41*'#!-&'#)!6.+!.&2!-#15&'!4''1#))!+%!)/0)5&18#!

&0/)#!9%+0'#-)!IQ.+4!T!"1(2#%,!LVVV[!E&%-),!c&(,!T!c+'&12#''4,!LVV@M:!c#=#%%#2!5+!

&)!$&*%&15)!&12!.+0+)!41!5.#!8+--+1!$#%1&8/'&%,!5.#)#!-#1!6#%#!1+5!&85/&''(!

.+-#'#))[!41)5#&2,!5.#(!'4$#2!+1!)<42!%+6!41!/%0&1!8454#)!&12!+88/94#2!)41*'#!%++-!

#==484#184#),!+=5#1!41!%/1!2+61!.+5#')!In+)5&14)!T!Q/-#''&,!LVVVM:!N(!5.#!-427LV@K>),!

5.#!=&8#!+=!.+-#'#))1#))!0#*&1!5+!8.&1*#!2%&-&548&''(:!D.#!1/-0#%!+=!.+-#'#))!

=&-4'4#)!418%#&)#2!&)!&==+%2&0'#!.+/)41*!2#8%#&)#2!IQ.+4!T!"1(2#%,!LVVV,!9:!`M!

IE&%-)!#5!&',!LVV@,!9:`M:!A&1(!=&-4'4#)!41!5.#!LV@K)!8+/'2!1+!'+1*#%!&==+%2!5.#!

418%#&)#!41!.+/)41*!9%48#)!)418#!5.#!&11/&'!418+-#!'#$#'!.&2!)5&*1&5#2!6.4'#!5.#!

=#2#%&'!*+$#%1-#15!)4-/'5&1#+/)'(!8/5!=/1241*!=+%!9/0'48!.+/)41*!IE&%-)!#5!&',!

LVV@,!9:?M:!D.4)!8+-041&54+1!+=!4))/#)!8&/)#2!=&-4'4#)!5+!.&$#!24==48/'5(!&8W/4%41*!

9#%-&1#15!.+/)41*,!5.#%#0(!418%#&)41*!5.#!9#%8#15&*#!+=!.+-#'#))!9#+9'#!&12!

8%#&541*!&!'&%*#!1#6!.+-#'#))!9+9/'&54+17!5.#!.+-#'#))!=&-4'(:!!

! "+-#!=#2#%&'!#==+%5)!.&$#!0##1!-&2#!)418#!5.#1!5+!&))4)5!.+-#'#))!=&-4'4#)!41!

5.#!C145#2!"5&5#):!31!LV@O,!5.#!A8<411#(7n#15+!;85!6&)!#)5&0'4).#2!5+!9%+$42#!

&))4)5&18#!5+!.+-#'#))!9#%)+1):!D.4)!&85!+==#%#2!#-#%*#18(!&12!5%&1)454+1&'!.+/)41*!

&12!=++2!&'+1*!645.!+5.#%!)#%$48#)!)/8.!&)!G+0!5%&4141*!=+%!$#5#%&1):!E+6#$#%,!5.#!

A8<411#(7n#15+!;85!=+8/)#2!9%4-&%4'(!+1!5%#&541*!5.#!)(-95+-)!+=!.+-#'#))1#))!

%&5.#%!5.&1!+==#%41*!&!)+'/54+1:!D.#)#!)#%$48#)!9%+$42#2!0(!5.#!A8\411#(7n#15+!;85!
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&%#!#))#154&'!5+!.#'941*!=&-4'4#)!)/%$4$#,!0/5!5.#(!&%#!1+5!#1+/*.!5+!&''+6!=&-4'4#)!5+!

)/88##2!IQ.+4!T!"1(2#%,!LVVV,!9:!J`7J@M:!D.#!=#2#%&'!*+$#%1-#15!)##-)!5+!5%#&5!

.+-#'#))1#))!'4<#!&!5#-9+%&%(!)45/&54+1,!%#&8541*!5+!5.#!9%+0'#-!0/5!1+5!0#41*!

9%+&854$#!0(!'++<41*!=+%!'+1*75#%-!)+'/54+1)!5+!.+-#'#))1#))!I9:!_LM:!31!5.#!

415%+2/854+1!5+!.#%!JKKL!0++<,!D49%8%''#%''!)#$!*('!74#'%E.%#1%'2!0,%!F9G)1(!4#!

7,*8$&%#H'!3'61,484+*1)8!/%88;@%*#+:!&/5.+%!c+)#-&%(!D.#%#)&!S+61#%!24)8/))#)!5.#!

9%+0'#-)!5.&5!.+-#'#))!=&-4'4#)!=&8#!41!5#%-)!+=!.+6!5.#(!&%#!$4#6#2!0(!

*+$#%1-#15!+==484&'):!".#!6%45#),!ej-k+)5!9+'48(!-&<#%)!&12!)#%$48#!9%+$42#%)!$4#6!

.+-#'#))1#))!&)!&!)+'#'(!#8+1+-48!9.#1+-#1+1!6.4'#!5.#(!4*1+%#!5.#!8'4148&'!0&)#)!

&12!#==#85)!+=!5.4)!1#*&54$#!#F9#%4#18#f!IS+61#%,!JKKL,!9:!5I**M:!D.4)!'#&2)!5+!

*+$#%1-#15&'!1#*'#85!+=!'&%*#%!&12!+=5#1!-+%#!'+1*75#%-!4))/#)!5.&5!8.4'2%#1!=&8#!

645.+/5!5.#!+1*+41*!)/99+%5!=%+-!9%+*%&-):!D.#)#!4))/#)!418'/2#!&88#))!5+!-#248&'!

&12!-#15&'!.#&'5.!8&%#,!1/5%454+1,!5%&1)9+%5&54+1!5+!)8.++'),!&12!&!-/'545/2#!+=!

+5.#%):!!

#(M22H(/0(!2305;>2</<:("2;545??35??(

( (E+-#'#))1#))!&-+1*!=&-4'4#)!8+1541/#)!5+!*%+6:!Q/%%#15'(,!`Lg!+=!5.#!

.+-#'#))!9+9/'&54+1!41!5.#!C145#2!"5&5#)!4)!8+-9%4)#2!+=!=&-4'4#):!31!JKLK,!?:J!

-4''4+1!.+/)#.+'2)!)9#15!-+%#!5.&1!=4=5(79#%8#15!+=!5.#4%!418+-#!+1!%#15!Id&54+1&'!

;''4&18#!5+!R12!E+-#'#))1#)),!JKLJM,!E+6#$#%,!6.4'#!45!4)!#$42#15!=%+-!-(!%#&241*),!

+0)#%$&54+1),!&12!6+%<!5.&5!9+$#%5(!9'&()!5.#!*%#&5#)5!%+'#!41!.+-#'#))1#)),!+5.#%!

=&85+%)!9'&(!<#(!%+'#)!&)!6#'':!D.#!-(%4&2!4))/#)!+=!2+-#)548!&0/)#,!)/0)5&18#!&0/)#,!

$4+'#15!1#4*.0+%.++2),!-#15&'!4''1#)),!'&8<!+=!)+84&'!)/99+%5,!&12!'&8<!+=!=#2#%&'!

)/99+%5!=+%!&2#W/&5#!.+/)41*!'#&2!-&1(!9#+9'#!5+!0#8+-#!.+-#'#)),!+=5#1!-+%#!
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5.&1!+18#!41!5.#4%!'4=#54-#)!IQ.+4!T!"1(2#%,!LVVVM:!!

! ;88+%241*!5+!5.#!C:":!S#9&%5-#15!+=!E+/)41*!&12!C%0&1!S#$#'+9-#15!IECSM,!

)41*'#!-+5.#%)!.#&2!@`g!+=!.+-#'#))!=&-4'4#):!D.#)#!-+5.#%)!.&$#!+=5#1!

#F9#%4#18#2!$4+'#18#!&12!&0/)#!&)!8.4'2%#1!&12!&)!&2/'5),!&%#!'4<#'(!5+!0#!&!-#-0#%!

+=!&!-41+%45(!*%+/9,!&%#!-+%#!'4<#'(!5+!2#9#12!+1!6#'=&%#,!.&$#!+1!&$#%&*#!56+!

8.4'2%#1,!&12!&%#!+=5#1!(+/1*#%!5.&1!.+/)#2!)41*'#!-+5.#%)!IQ.+4!T!"1(2#%,!9:],!

S+61#%,!9:!JM:!"5&54)548)!).+6!5.&5!&-+1*!.+-#'#))!=&-4'4#)^!`_g!&%#!;=%48&17

;-#%48&1,!_@g!&%#!1+17E4)9&148!H.45#,!L]g!&%#!E4)9&148,!&12!_g!&%#!d&54$#!

;-#%48&1!Id&54+1&'!Q#15#%!+1!Z&-4'(!E+-#'#))1#)),!JKLKM:!C1'4<#!)41*'#!.+-#'#))!

4124$42/&'),!.+-#'#))!=&-4'4#)!2+!1+5!5(948&''(!'4$#!+1!5.#!)5%##5):!D.#(!5#12!5+!

e2+/0'#7/9f!=4%)5!645.!=&-4'(!+%!=%4#12),!+=5#1!9/5541*!&!'&%*#!=41&184&'!)5%#))!/9+1!

5.4)!=&-4'(,!0#=+%#!#1241*!/9!41!&!.+-#'#))!).#'5#%!&)!&!'&)5!%#)+%5!=+%!.+/)41*!

IE&%-)!#5!&',!LVV@,!9:!LOM:!!

-2;5?01A(#=8?5(/39("2;545??35??!

! S+-#)548!&0/)#!4)!8+1)42#%#2!+1#!+=!5.#!'#&241*!8&/)#)!+=!.+-#'#))1#))!

&-+1*!6+-#1!&12!5.#4%!8.4'2%#1:!;88+%241*!5+!D.#!d&54+1&'!;''4&18#!5+!R12!

E+-#'#))1#)),!5.#%#!4)!)5%+1*!#$42#18#!5.&5!2+-#)548!$4+'#18#!&12!.+-#'#))1#))!

&%#!415#%8+11#85#2^!!

"5/24#)!)/**#)5!5.&5!-&1(!6+-#1!#F9#%4#1841*!.+-#'#))1#))!&%#!)/%$4$+%)!

+=!2+-#)548!$4+'#18#:!a1#!)5/2(!41!A&))&8./)#55)!=+/12!5.&5!VJ!9#%8#15!+=!
.+-#'#))!6+-#1!.&2!#F9#%4#18#2!)#$#%#!9.()48&'!+%!)#F/&'!&))&/'5!&5!)+-#!

9+415!41!5.#4%!'4$#),!?_!9#%8#15!.&2!0##1!$4854-)!+=!$4+'#18#!0(!&1!4154-&5#!

9&%51#%,!&12!_J!9#%8#15!.&2!0##1!&))&/'5#2!0(!5.#4%!8/%%#15!+%!-+)5!%#8#15!
9&%51#%:!"/8.!)5/24#)!)/**#)5!&!8+%%#'&54+1!0#56##1!2+-#)548!$4+'#18#!&12!

.+-#'#))1#))!ID.#!d&54+1&'!;''4&18#!5+!R12!E+-#'#))1#)),!JKL_M:!!!

!
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!! ;88+%241*!5+!5.#!d&54+1&'!Q+&'454+1!&*&41)5!S+-#)548!n4+'#18#,!e&1!#)54-&5#2!

L:_!-4''4+1!6+-#1!&%#!$4854-)!+=!9.()48&'!&))&/'5!0(!&1!4154-&5#!9&%51#%!#&8.!(#&%:f!

@]g!+=!2+-#)548!$4+'#18#!$4854-)!&%#!6+-#1:!C1=+%5/1&5#'(,!5.#!-+5.#%!&12!$4854-!

4)!+=5#1!=+%8#2!5+!='##!.#%!.+-#!645.!.#%!8.4'2%#1!5+!#)8&9#!2+-#)548!$4+'#18#:!

B#&$41*!&1!&0/)4$#!%#'&54+1).49!4)!#F5%#-#'(!24==48/'5!=+%!5.#)#!6+-#1,!6.+!+=5#1!

=##'!*/4'5(!=+%!0%#&<41*!/9!5.#4%!=&-4'4#)775.#4%!8.4'2%#1!)+-#54-#)!'+)41*!

8+11#854+1)!645.!5.#4%!=&5.#%)77&12!/9%++541*!5.#4%!8.4'2%#1!=%+-!5.#4%!=%4#12),!

=&-4'(,!)8.++',!&12!.+-#:!D.#)#!6+-#1!8&1!=##'!5.&5!5.#4%!)&=#5(!&12!5.#!)&=#5(!+=!

5.+)#!=&-4'(!-#-0#%)!8'+)#!5+!5.#-!4)!5.%#&5#1#2,!)+!41)5#&2!+=!)##<41*!.#'9!&12!

-+$41*!41!645.!)+-#+1#!5.#(!<1+6!+%!2+/0'41*7/9,!5.#(!-/)5!*+!5+!&!.+-#'#))!

).#'5#%!41)5#&2,!41!5/%1!'+)41*!5.#4%!)/99+%5!1#56+%<)!&12!8+11#854+1)!5+!=&-4'4&%!

%#)+/%8#)!In+)5&14)!T!Q/-#''&,!LVVVM:!

"2I(-2;5?01A(L12453A5(#665A0?(!D149<53(

( ((Q.4'2%#1!&%#!+=5#1!5%&99#2!41!5.#!-422'#!+=!&0/)4$#!=&-4'4#):!D.4)!'#&$#)!

5.#-!'4$41*!&12!)/==#%41*!41!.+-#)!41=#)5#2!645.!$4+'#18#:!D.#!S+-#)548!n4+'#18#!

c#)+/%8#!Q#15#%,!&!1+179%+=45!+%*&14X&54+1!6+%<41*!5+!#12!2+-#)548!$4+'#18#,!

)/**#)5)!5.&5!0#56##1!_:_!&12!LK!-4''4+1!8.4'2%#1!6451#))!)+-#!=+%-!+=!2+-#)548!

$4+'#18#!&11/&''(^!e31!&!1&54+1&'!)/%$#(!+=!;-#%48&1!=&-4'4#)!9/5!5+*#5.#%!0(!D.#!

S+-#)548!n4+'#18#!c#)+/%8#!Q#15#%,!=4=5(79#%8#15!+=!5.#!-#1!6.+!=%#W/#15'(!

&))&/'5#2!5.#4%!64$#)!&')+!=%#W/#15'(!&0/)#2!5.#4%!8.4'2%#1f!IS+-#)548!n4+'#18#!

c#)+/%8#!Q#15#%,!JKLJM:!H.&5!5%4**#%)!)+!-/8.!$4+'#18#!41!=&-4'4#),!#)9#84&''(!

=&-4'4#)!645.!)/8.!(+/1*!8.4'2%#1b!Y%#*1&18(!&12!(+/1*!5+22'#%)!8&1!0%41*!1#6!

)5%#))#)!5+!&!.+/)#.+'2,!&12!4=!5.#%#!4)!&'%#&2(!)5%#))!2/#!5+!9+$#%5(,!2%/*),!+%!
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-#15&'!.#&'5.!4))/#),!5.4)!1#6!)5%#))!8&1!#&)4'(!'#&2!5+!$4+'#18#:!d+5!0#41*!&0'#!5+!

-&<#!#1+/*.!-+1#(!5+!)/99+%5!&!1#6!8.4'2!+%!41=&15)!&12!5+22'#%)>!&8541*!+/5!

2/%41*!)5%#))=/'!54-#)!8&1!&')+!)9&%<!$4+'#18#:!!!!!!(

! D.#!+$#%!_:_!-4''4+1!Q.4'2%#1!6.+!6451#))!2+-#)548!$4+'#18#!&11/&''(!8&1!

'#&2!5+!&!8(8'#!+=!$4+'#18#!0(!8&%#5&<#%)!&12!9&%51#%):!i+/1*!0+()!)##!.+6!=&5.#%)!

5%#&5!5.#4%!-+5.#%),!+%!=&5.#%)!(%)1,!5.#4%!)+1)!.+6!5+!e<##9!6+-#1!41!'41#f!I9:!JOM:!

D.#!d&54+1&'!Q+&'454+1!&*&41)5!S+-#)548!n4+'#18#!)5&5#),!ej0k+()!6.+!6451#))!

2+-#)548!$4+'#18#!&%#!5648#!&)!'4<#'(!5+!&0/)#!5.#4%!+61!9&%51#%)!&12!8.4'2%#1!6.#1!

5.#(!0#8+-#!&2/'5)f!Id&54+1&'!Q+&'454+1!&*&41)5!S+-#)548!n4+'#18#!=&85!).##5,!h/'(,!

JKKOM:!31!+5.#%!8&)#),!8.4'2%#1!5%(!5+!9%+5#85!5.#4%!-+5.#%)!&12!#12!/9!*#5541*!./%5!

+%!5.#(!+%!0'&-#!5.#4%!-+5.#%)!=+%!2+41*!6.&5!/9)#5!5.#4%!=&5.#%)!41!5.#!=4%)5!9'&8#:!

"+-#54-#),!8.4'2%#1!*+!&)!=&%!&)!5%(41*!5+!*#5!5.#4%!-+5.#%)!5+!-+$#!0&8<!.+-#!+1!

5.#!9%+-4)#!5.&5!5.#4%!=&5.#%!6+1>5!&0/)#!5.#!=&-4'(!&*&41!IE&%-)!#5!&':,!LVVV,!9:!J?7

JOM:!

);>/A0?(26("2;545??35??(23(!D149<53Q?("5/40D(

!! D+2&(,!L:?!-4''4+1!+%!+1#!41!`]!8.4'2%#1!&%#!.+-#'#)),!645.!=+%5(756+!9#%8#15!

+=!5.#-!0#41*!/12#%!5.#!&*#!+=!)4F!Id&54+1&'!Q#15#%!+1!Z&-4'(!E+-#'#))1#)),!JKLLM:!

D.4)!.&)!&!2#$&)5&541*!#==#85!+1!&!8.4'2>)!2#$#'+9-#15!5.%+/*.!9.()48&',!

2#$#'+9-#15&',!&12!#-+54+1&'!4))/#)!5.#(!#F9#%4#18#!&)!5.#(!0#8+-#!+%!%#-&41!

.+-#'#)):!Q.4'2%#1!&%#!/9%++5#2!=%+-!5.#4%!.+-#)!&12!&%#!+=5#1!9'&8#2!=&%!=%+-!

5.#4%!.#&'5.8&%#!9%+$42#%):!;)!&!%#)/'5,!5.#(!5#12!5+!'&8<!41)/%&18#!+%!&88#))!5+!5.#!

5%&1)9+%5&54+1!1##2#2!5+!8+1541/#!645.!4--/14X&54+1)!&12!8.#8<7/9)!IE&%-)!#5!&':,!

LVV@,!9:VKM:!D.#(!8&1!-4))!-+15.)!+=!)8.++',!'+)#!8+15&85!645.!=&-4'(!&12!=%4#12),!
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&12!+=5#1!-/)5!'#&$#!0#.412!&''!+=!5.#4%!0#'+1*41*):!Q.4'2%#1!-&(!0#!=+%8#2!5+!'#&$#!

5.#4%!.+-#!41!5.#!-422'#!+=!14*.5,!645.!1+5.41*!0/5!5.#!8'+5.#)!+1!5.#4%!0&8<):!;)!&!

%#)/'5,!8.4'2%#1!+=5#1!#F.4045!-/'549'#!-#15&'!.#&'5.!4))/#)!)/8.!&)^!&1F4#5(,!

#F8#))4$#!=#&%),!2#9%#))4+1,!)#'=7.&%-41*!0#.&$4+%,!&12!)#9&%&54+1!&1F4#5(:!a5.#%!
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5.#(!#-0+2(!&12!5.#1!-#&1)!41$#15#2!=+%!5.#4%!&99'48&54+1:!Q.&1*#!4)!

)64=5#%!41!+/%!54-#)!5.&1!#$#%!0#=+%#!41!./-&1!.4)5+%(!&12!1#6)!+=!45!4)!
&'-+)5!41)5&15&1#+/):!3=!6#!&%#!5+!0#!)#%4+/)!41!5.#!0#'4#=!5.&5!)8.++'!-/)5!0#!
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'4=#,!5.#1!)8.++'!-/)5!%#='#85!5.#!8.&1*#)!5.%+/*.!6.48.!6#!&%#!'4$41*!ILVOV,!

9:LJ]M:!
!

&3B/B5;530(/39('5645A0123!

! (31!.#%!0++<,!0%)1,*#+!(4!0&)#'+&%'':!B$.1)(*4#!)'!(,%!3&)1(*1%!4=!K&%%$49!

ILVV`M,!0#''!.++<)!).&%#)!.#%!$4)4+1)!+=!.+6!#2/8&54+1&'!9%&8548#)!1##2!5+!

5%&1)*%#))!5+6&%2!&!-+%#!%#849%+8&'!&12!-/'548/'5/%&'!&99%+&8.!5+!5#&8.41*!5.&5!

#1*&*#)!&''!)5/2#15)!41!5.#!/14$#%)45(!8'&))%++-^!!

D#&8.41*!4)!&!9#%=+%-&54$#!&85:!;12!45!4)!5.&5!&)9#85!+=!+/%!6+%<!5.&5!+==#%)!

5.#!)9&8#!=+%!8.&1*#,!41$#154+1,!)9+15&1#+/)!).4=5),!5.&5!8&1!)#%$#!&)!&!
8&5&'()5!2%&641*!+/5!5.#!/14W/#!#'#-#15)!41!#&8.!8'&))%++-:!D+!#-0%&8#!5.#!

9#%=+%-&54$#!&)9#85!+=!5#&8.41*!6#!&%#!8+-9#''#2!5+!#1*&*#!e&/24#18#),f!5+!

8+1)42#%!4))/#)!+=!%#849%+845(:!D#&8.#%)!&%#!1+5!9#%=+%-#%)!41!5.#!5%&2454+1&'!
)#1)#!+=!5.#!6+%2!41!5.&5!+/%!6+%<!4)!1+5!-#&15!5+!0#!&!)9#85&8'#:!i#5!45!4)!

-#&15!5+!)#%$#!&)!&!8&5&'()5!5.&5!8&'')!#$#%(+1#!5+!0#8+-#!-+%#!&12!-+%#!

#1*&*#2,!5+!0#8+-#!&854$#!9&%54849&15)!41!'#&%141*!I9:!LLM:!!!

!

! N(!5&<41*!-(!)5/2#15)!5+!5.#!E+/)#!+=!E+9#!5+!5#&8.!8.4'2%#1!'4$41*!41!

9+$#%5(!&12!.+-#'#))1#)),!5.#!#1*&*#-#15!0#8+-#)!&854$#!9&%54849&54+1!5.%+/*.!

'#&%141*,!&12!5.#!5%&2454+1&'!%+'#!+=!5.#!9%+=#))+%!.&)!).4=5#2!5+!=&84'45&5+%:!"5/2#15)!

&%#!#1*&*#2!41!5.#!'#&%141*!0/5!)54''!-/)5!9/''!=%+-!5.4)!#F9#%4#18#!&12!%#='#85!+1!45!

5+!*&5.#%!-#&141*:!.++<)!).&%#)!5.#!4-9+%5&18#!+=!0%41*41*!5.#!)5/2#15!$+48#!415+!

5.#!8'&))%++-!&12!&'5#%41*!5.#!5%&2454+1&'!%+'#!+=!5.#!9%+=#))+%!5+!8%#&5#!&!-+%#!

%#849%+8&'!%#'&54+1).49!0#56##1!5.#!5#&8.#%!&12!)5/2#15):!".#!9%+-+5#)!5.4)!

5#&8.41*!)5('#!41!)#$#%&'!6&()^!

E#&%41*!#&8.!+5.#%>)!$+48#),!4124$42/&'!5.+/*.5),!&12!)+-#54-#)!&))+84&541*!

5.#)#!$+48#)!645.!9#%)+1&'!#F9#%4#18#)!-&<#)!/)!-+%#!&8/5#'(!&6&%#!+=!#&8.!

+5.#%:!D.&5!-+-#15!+=!8+''#854$#!9&%54849&54+1!&12!24&'+*/#!-#&1)!5.&5!
)5/2#15)!&12!9%+=#))+%!%#)9#857!&12!.#%#!3!41$+<#!5.#!-#&141*!+=!5.#!6+%2,!

e5+!'++<!&5f!7!#&8.!+5.#%,!#1*&*#!41!&85)!+=!%#8+*1454+1!645.!+1#!&1+5.#%,!&12!

2+!1+5!G/)5!5&'<!5+!5.#!9%+=#))+%:!".&%41*!#F9#%4#18#)!&12!8+1=#))4+1&'!
1&%%&54$#)!41!5.#!8'&))%++-!.#'9)!#)5&0'4).!8+--/1&'!8+--45-#15!5+!

'#&%141*!ILVV`,!9:!L@?M:!!
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;1+5.#%!#F&-9'#!).#!).&%#)!4)^!!

31!-(!8'&))%++-,!3!2+!1+5!#F9#85!)5/2#15)!5+!5&<#!&1(!%4)<)!5.&5!3!6+/'2!1+5!
5&<#,!5+!).&%#!41!&1(!6&(!5.&5!3!6+/'2!1+5!).&%#:!H.#1!9%+=#))+%)!0%41*!

1&%%&54$#)!+=!5.#4%!#F9#%4#18#)!415+!8'&))%++-!24)8/))4+1)!45!#'4-41&5#)!5.#!

9+))404'45(!5.&5!6#!8&1!=/1854+1!&)!&''7<1+641*,!)4'#15!415#%%+*&5+%):!35!4)!+=5#1!
9%+2/854$#!4=!9%+=#))+%)!5&<#!5.#!=4%)5!%4)<,!'41<41*!8+1=#))4+1&'!1&%%&54$#)!5+!

&8&2#-48!24)8/))4+1)!)+!&)!5+!).+6!.+6!#F9#%4#18#!8&1!4''/-41&5#!&12!

#1.&18#!+/%!/12#%)5&1241*!+=!&8&2#-48!-&5#%4&'!ILVV`,!9:JLM:!
!

N+5.!+=!5.#)#!94#8#)!).+6!.+6!.++<)!1+5!+1'(!$&'/#)!5.#!9#%)+1&'!$+48#!+=!.#%!

)5/2#15)!0/5!0#'4#$#)!5.&5!+1'(!0(!).&%41*!&12!9&%54849&541*!41!5.#!+9#1!24&'+*/#!

64''!).#!5%/'(!=%##!.#%!)5/2#15)!=%+-!5.#!5%&2454+1&'!%+'#!5.&5!9%+=#))+%)!9'&(!41!

'#&%141*^!5.#!2#'4$#%#%!+=!<1+6'#2*#:!"5/2#15)!-/)5!G+41!5+*#5.#%!41!8+--/1&'!

8+1$#%)&54+1!5+!8%#&5#!&!24$#%)#!24)8/))4+1!5.&5!&''+6)!#$#%(+1#!5+!*&5.#%!-/'549'#!

9#%)9#854$#):!!!

! ;'5.+/*.!5.#!#F9#%4#18#!41!-(!+61!8'&))%++-!4)!24==#%#15!5.&1!.++<)>!

)45/&54+1,!3!5&<#!=%+-!.#%!5.#!4-9+%5&18#!+=!)5/2#15!$+48#!&12!5.#!1#8#))45(!+=!54-#!

=+%!&''!5+!).&%#!5.#4%!5.+/*.5)!41!8'&))!41!+%2#%!5+!2#$#'+9!-/'549'#!9#%)9#854$#):!B4<#!

.++<),!3!0#'4#$#!5.&5!0/4'241*!8+--/145(!41!5.#!8'&))%++-!%#W/4%#)!&8<1+6'#2*41*!

5.#!$&'/#!+=!#&8.!4124$42/&'!$+48#:!31!-(!8'&))#),!)5/2#15)!<##9!G+/%1&')!&12!+=5#1!

6%45#!42#&)!2/%41*!8'&))!5.&5!5.#(!).&%#!645.!+1#!&1+5.#%:!.++<)!2#)8%40#)!5.#!6&(!

).#!#18+/%&*#)!#$#%(+1#!5+!%#&2!)-&''!94#8#)!+=!5.#4%!6%4541*,!#$#1!41!8'&))#)!+=!?K!7

LKK!)5/2#15),!41!+%2#%!e5+!.#&%!#&8.!+5.#%!I5.#!)+/12!+=!24==#%#15!$+48#)Mo!&12!5+!

'4)5#1!5+!+1#!&1+5.#%:!D.4)!4)!&1!#F#%84)#!41!%#8+*1454+1!&12!45!#1)/%#)!5.&5!1+!

)5/2#15!%#-&41)!41$4)40'#!41!5.#!8'&))%++-f!ILVV`,!9:!`K7LM:!!

! 3!=+/12!5.4)!5+!0#!&1!#))#154&'!8+-9+1#15!41!5#&8.41*!&5!5.#!E+/)#!+=!E+9#!

5.4)!)#-#)5#%!=+%!-/'549'#!%#&)+1):!Z4%)5,!1+!+1#!4)!41$4)40'#!41!-(!8'&))%++-:!A(!
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)(''&0/)!)5&5#)!5.&5!24)8/))4+1!4)!&!<#(!8+-9+1#15!&12!5.&5!45!4)!#))#154&'!5.&5!

#$#%(+1#!=/''(!9&%54849&5#!41!+%2#%!5+!*&5.#%!5.#!-+)5!8+-9'#5#!/12#%)5&1241*!+=!

+/%!).&%#2!#F9#%4#18#)!41!5.#!8+/%)#:!3!6&15!-(!)5/2#15)!5+!)##!.+6!.+-#'#))!

9#+9'#!&%#!+=5#1!41$4)40'#:!H45.+/5!&!9#%-&1#15!&22%#))!+%!0&)48!1#8#))454#),!5.#(!

8&1!*+!/12#5#85#2!0(!)8.++')!&12!8+--/1454#):!.++<)!$&'42&5#)!&1!4-9+%5&15!9&%5!+=!

#2/8&54+1^!=%##2+-!=%+-!+99%#))4+1!&12!41$4)404'45(:!B&)5'(,!.++<)!#-9.&548&''(!

)5&5#)!5.&5!6#!-/)5!&''!'4)5#1!5+!+1#!&1+5.#%!5+!=/''(!/12#%)5&12!5.#!24$#%)#!0#'4#=)!

5.&5!6#!.&$#!41!#2/8&54+1!&12!.+6,!5.%+/*.!+/%!+61!#F9#%4#18#)!&12!415#%&854+1)!

645.!+5.#%),!+/%!/12#%)5&1241*)!*%+6:!!

+20123?(26(%5/AD13B(0D5("2;545??(

( !31!6&58.41*!-(!)5/2#15)!+9#1!/9!&12!).&%#!5.#4%!9%#8+18#4$#2!1+54+1)!+=!

.+-#'#))1#)),!9+$#%5(,!&12!/%0&1!4))/#),!3!)&6!)5/2#15)>!9#%8#954+1)!+=!5.#)#!

)45/&54+1)!8.&1*#:!H.#1!5.#(!)&6!=4%)57.&12!6.&5!)8.++'7&*#2!8.4'2%#1!-&(!0#!

*+41*!5.%+/*.,!5.#4%!#-9&5.(!&12!8+-9&))4+1!)##-#2!5+!.#4*.5#1:!A&1(!)5/2#15)!

%#$#&'#2!.+6!1&4$#!5.#(!6#%#!&0+/5!5.#!9%+0'#-!+=!.+-#'#))1#))!41!5.#4%!

8+--/145(!+=!+%4*41!&12!5.#!8+--/145(!5.#(!&%#!1+6!&!9&%5!+=!&)!8+''#*#!)5/2#15):!

A#'&14#!6%+5#!41!.#%!G+/%1&'^(

;=5#%!6+%<41*!645.!5.#!6+-#1!&12!8.4'2%#1!&5!5.#!E+/)#!+=!E+9#!3!.&$#!

0#8+-#!-/8.!-+%#!&6&%#!+=!5.#!4))/#!+=!.+-#'#))1#))!&12!5.#!9%#)#18#!+=!45!

41!+/%!+61!8+--/1454#):!3!.&$#!8+-#!5+!0#'4#$#!5.&5!&'5.+/*.!.+-#'#))1#))!

4)!&!./*#!4))/#!41!-(!+61!8+--/145(!&12!5.%+/*.+/5!;-#%48&,!45!8&1!+1'(!0#!

=+/*.5!4=!5.#%#!&%#!9#+9'#!6.+!&%#!64''41*!5+!0#'4#$#!41!9#+9'#!6.+!&%#!

4-9+$#%4).#2!&12!&%#!64''41*!5+!*4$#!)/99+%5!&12!*/42&18#:!
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! ;1+5.#%!)5/2#15,!B400(!).&%#2^!!!

;=5#%!)##41*!5.#!)5&5#!+=!5.#!jE+/)#!+=!E+9#k!1#4*.0+%.++2,!3>$#!8+-#!5+!

%#8+1)42#%!-(!+9414+1)!+1!.+6!3!6+/'2!5#&8.!5.#!/12#%9%4$4'#*#2!&12!

.+-#'#))!I6.48.!5+!0#!.+1#)5!.&)!0##1!-+)5'(!4*1+%41*!5.#!4))/#!&12!.+941*!

3!#12!/9!41!5.&5!-&*48&''(!9#%=#85!)8.++'!6.#%#!#$#%(!<42!4)!&=='/#15!&12!#&*#%!

5+!'#&%1M:!"##41*!5.#!1#4*.0+%.++2!&)!5.#!8.4'2%#1!)##!45!#$#%(!2&(!+=!5.#4%!

'4$#)!0%41*)!&!6.+'#!1#6!9#%)9#854$#:!B4=#!4)1>5!&'6&()!9#&8.(!+/5)42#!+=!5.#!

8'&))%++-,!&12!1+5!#$#%(!)5/2#15!*+#)!.+-#!5+!&!%#'&F41*!2411#%!41!=%+15!+=!

5.#!5#'#$4)4+1:!d+5!#$#%(!)5/2#15!.&)!&!.+-#!5+!*+!5+!&=5#%!)8.++':!

! ;!5.4%2!)5/2#15,!".#''(,!2#)8%40#2!.#%!41454&'!=##'41*)!&0+/5!.+-#'#))1#))!&12!

.+6!45!8.&1*#2!+$#%!54-#!6.#1!).#!2#)8%40#2!.+6!9#+9'#!&%+/12!.#%!8+--/145(!

24)8/))#2!.+-#'#))1#)):!".#!6%+5#,!

E+/)#!+=!E+9#!&12!5.4)!8'&))!.&$#!.#'9#2!-#!8.&1*#!-(!9#%)9#854$#!+1!

.+-#'#))!9#+9'#!*%#&5'(:!d+!+1#!.&)!#$#%!)&5!&12!5&'<#2!&0+/5!5.#!%#&'45(!+=!

.+-#'#))1#))!+%!9+$#%5(!41!*#1#%&'!645.!-#:!d+5!#$#1!41!-(!#2/8&54+1!

8'&))#),!0#)42#)!&!56+7-41/5#!'#85/%#!+1!.+6!.+-#'#))!8.4'2%#1!-&(!.&$#!

24==#%#15!%4)<)!&12!1##2)!8+-9&%#2!5+!e1+%-&'f!)5/2#15):!A+)5!+=!5.#!5.41*)!3!

6+/'2!.#&%!5.%+/*.+/5!-(!8+--/145(!6#%#!5.41*)!)/8.!&),!eD.#(!8.++)#!5+!

0#!.+-#'#)):!H.(!2+1>5!5.#(!*+!*#5!&!G+0bf!&12!+5.#%!)1&%<(!%#-&%<)!'4<#!

5.&5:!;')+!6.#1!3!5.+/*.5!&0+/5!.+-#'#))!9#+9'#,!3!6+/'2!&'6&()!5.41<!&0+/5!

5.#!#F5%#-#!.+-#'#))!9#+9'#:!D.#!9#+9'#!5.&5!6&'<!&%+/12!645.!&!).+9941*!

8&%5,!24*!5.%+/*.!*&%0&*#,!+%!-&(!#$#1!0#*!=+%!-+1#(:!
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!!!!!!"+-#!+=!-(!)5/2#15)!).&%#2!5.&5!5.#(!6#%#!/1&6&%#!+=!5.#!9%+0'#-)!.+-#'#))!

9#+9'#!=&8#!+%!8.+)#!5+!0#'4#$#!5.&5!5.#(!6+/'2!1+5!#18+/15#%!5.&5!41!5.#4%!5#&8.41*:!

a5.#%)!41454&''(!.#'2!)5#%#+5(948&'!4-&*#)!+=!6.&5!.+-#'#))1#))!'++<#2!'4<#:!D.#(!

+=5#1!6&15!5+!0#'4#$#!5.&5!5.#(!64''!1+5!.&$#!5+!#F9#%4#18#!24==48/'5!)45/&54+1)!+%!5.&5!

5.#(!8&1!)4-9'(!4*1+%#!9%+0'#-)!'4<#!.+-#'#))1#))!0#8&/)#!45!64''!1+5!&==#85!5.#-!&)!

5#&8.#%)!41!3+6&:!D.4)!#F9#%4#18#!.#'9#2!-(!9%#)#%$48#!5#&8.#%)!)##!&!-+%#!%#&'4)548!

9485/%#!+=!5.#!24==48/'54#)!5.&5!8.4'2%#1!#F9#%4#18#:!!

&;>/0D:(L5<?5?($10:(

( !D#&8.41*!-(!)5/2#15)!5+!2#$#'+9!8+-9&))4+1!=+%!5.#!8.4'2%#1!&12!5.#4%!

-+5.#%)!&5!5.#!E+/)#!+=!E+9#!6&)!&!'&%*#!9&%5!+=!-(!8/%%48/'/-:!E+6#$#%,!3!2421>5!

6&15!5.#-!5+!=##'!%#)9+1)40'#!=+%!%#-#2(41*!&!)45/&54+1!0#(+12!5.#4%!8+15%+'!+%!5+!

*#5!+$#%6.#'-#2!0(!945(:!a1#!+=!5.#!=4%)5!5.41*)!5.&5!3!1+548#2!6.#1!2#)8%4041*!5.#!

)45/&54+1!41!6.48.!6#!6+/'2!0#!6+%<41*!41!5+!-(!)5/2#15)!6&)!5.&5!5.#(!

4--#24&5#'(!6&15#2!5+!9#%)+1&''(!)&$#!5.#!8.4'2%#1:!D.#(!6+/'2!)&(,!e.+6!8&1!6#!

.#'9!5.#-!*#5!#$#%(5.41*!5.#(!1##2,!)/8.!&)!E&''+6##1!8+)5/-#),!5.#!%4*.5!)8.++'!

)/99'4#),!+%!8'+5.#)!=+%!5.#!1#6!0&0(!5.&5!4)!&%%4$41*bf!;'5.+/*.!45!6&)!

.#&%56&%-41*!5+!)##!)5/2#15)!4--#24&5#'(!).+641*!8+18#%1!=+%!5.#!6#''!0#41*!+=!

=&-4'4#)!41!1##2,!5.4)!)&$4+%!&99%+&8.!8&1!#&)4'(!0#!24)#-9+6#%41*!=+%!=&-4'4#)!

0#8&/)#!45!4)!4-9+%5&15!=+%!=&-4'4#)!5+!0#!&0'#!5+!2#=41#!5.#4%!+61!%#)+/%8#)!&12!

1##2):!D.4)!&5545/2#!8+/'2!&')+!+==#12!5.#!=&-4'(!0(!'#&241*!5.#-!5+!0#'4#$#!5.&5!

+5.#%)!-&(!5.41<!5.#(!&%#!418&9&0'#!+=!9%+$4241*!)+-#!+=!5.#)#!5.41*)!=+%!5.#4%!

=&-4'(:!D.#!E+/)#!+=!E+9#!6&)!2#)4*1#2!5+!9%+$42#!&!)&=#!9'&8#!=+%!-+5.#%)!5+!

0#8+-#!412#9#12#15!&12!5+!#-9+6#%!5.#-!5+!*#5!0&8<!+1!5.#4%!=##5!0(!2#$#'+941*!
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)<4'')!41!+%2#%!5+!9%+$42#!&!0#55#%!'4=#!=+%!5.#4%!8.4'2%#1:!!!

! 31!5.#4%!0++<,!0%)1,*#+!04?)&$!L%941&)162!B$.1)(4&'!)'!N+%#('!4=!7,)#+%,!

;(#%),!\/-&).4%+,!A#41#%),!p/411,!&12!"5+$&''!IJKLKM!24)8/))!5.#!.4)5+%(!+=!.+/)41*!

9%+G#85!2#$#'+9-#15)!'4<#!5.#!E+/)#!+=!E+9#!5.&5!&))4)5#2!=&-4'4#)!41!1##2:!
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&04'45(!5+!2#$#'+9!#-9&5.(!5.&5!)+84&'!&854+1!8&1!+88/%:!N/5!45!8&11+5!.&99#1!

645.+/5!5&<41*!54-#!5+!%#='#85!+1!5.#!#F9#%4#18#)!&12!1#6!<1+6'#2*#!*&41#2:!!!

'5645A0123(/?(/(%224(02($<2;205(#A0123((

! Q.++)41*!+17'41#!G+/%1&')!&)!&!5++'!=+%!%#='#854+1!&''+6#2!-(!)5/2#15)!5+!

%#='#85!+1!5.#4%!5#&8.41*!#F9#%4#18#),!-&<#!8+11#854+1)!5+!5.#4%!+61!'4$#),!&12!'++<!

&.#&2!5+!6&()!5.#(!8&1!4-9%+$#!5.#4%!54-#!6+%<41*:!A(!-&15%&!6.#1!5#&8.41*!

-#5.+2)!8+/%)#),!6.48.!3!'#&%1#2!6.#1!6+%<41*!+1!-(!d&54+1&'!N+&%2!Q#%54=48&54+1,!

4)!e&!*++2!5#&8.#%!4)!&!%#='#854$#!5#&8.#%:f!S/%41*!5.4)!8#%54=48&54+1!#F9#%4#18#,!3!
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6%+5#!&0+/5!-(!#$#%(2&(!5#&8.41*,!6.(!3!8.+)#!5+!5#&8.!&!)9#84=48!6&(,!&12!.+6!5.4)!

41=+%-&54+1!8+/'2!.#'9!-#!%#=41#!-(!-#5.+2):!d#6!5#&8.#%)!1##2!5.4)!5(9#!+=!

8%4548&'!%#='#854+1,!0/5!45!2+#)1>5!8+-#!1&5/%&''(!5+!5.#-:!35!)##-)!5.&5!5.#(!.&$#!&!

24==48/'5!54-#!&5!=4%)5!&12!)##-!%#'/85&15!5+!&2-45!6.#1!5.41*)!6#15!6%+1*:!D.#(!&%#!

&')+!+=5#1!/1&0'#!5+!)##!5.#!%#&)+1)!6.(!5.#!'#))+1!6&)!/1)/88#))=/':!3!<1#6!

9%&854841*!5.#!&%5!+=!%#='#854+1!6&)!1#8#))&%(!0#=+%#!6#!8+/'2!0#*41!6%4541*!&0+/5!

+/%!#F9#%4#18#)!&5!5.#!E+/)#!+=!E+9#:!!

!!!! S%:!D+-!"6#4*&%2,!;))+84&5#!Y%+=#))+%!+=!R2/8&54+1!&5!Q#2&%$4''#!C14$#%)45(,!

41!.4)!&%548'#!#1545'#2,!@%149*#+!)!A%=8%1(*5%!3&)1(*(*4#%&!)'!)!3&%'%&5*1%!B$.1)(4&!

IJKKOM!6%45#)^!(

H45.!5.#4%!%#'&54$#!'&8<!+=!#F9#%4#18#,!45!4)!4-9+%5&15!=+%!9%#)#%$48#!#2/8&5+%)!

5+!0#!&0'#!5+!'#&%1!5+!&1&'(X#!5.#4%!5#&8.41*!&12!e%#='#857+17&854+1f!&12!-&<#!

&1(!1#8#))&%(!&2G/)5-#15)!5.&5!64''!.#'9!5.#-!5+!'#&%1!&12!-&5/%#!=%+-!5.#!
#F9#%4#18#:!D.#!=4%)5!)+/%8#!+=!41=+%-&54$#!=##20&8<!&$&4'&0'#!5+!-+)5!

41)5%/85+%)!4)!5.#-)#'$#)!I9:LM:!

!

! 31!+%2#%!5+!0#!&!%#='#854$#!9%&85454+1#%,!9%#)#%$48#!5#&8.#%)!&12!1#6!5#&8.#%)!

&'4<#!1##2!5+!2#$#'+9!&!9%+8#))!5+!&1&'(X#!&12!%#='#85!+1!5.#4%!'#))+1!9'&1)!&12!

5#&8.41*!)5%&5#*4#)!&'+1*!645.!5.#!-(%4&2!#$#15)!5.&5!5.#(!8+/'2!1+5!9'&1!=+%!6.#1!

5#&8.41*:!"6#4*&%2!6%45#),!ej6k#,!&)!5#&8.#%!#2/8&5+%),!1##2!5+!0#!&0'#!5+!.#'9!

9%#)#%$48#!5#&8.#%)!5+!0#!&0'#!5+!.&12'#!&12!'#&%1!=%+-!5.#)#!2&4'(!8.&''#1*#)f!

IJKKO,!9:!JM:!35!4)!4-9+%5&15!5.&5!5.#)#!9%#)#%$48#!5#&8.#%)!'#&%1!5+!0#8+-#!%#='#854$#!

9%&85454+1#%)!1+5!+1'(!5+!)##!6.&5!5.#4%!)5/2#15)!5&<#!&6&(!=%+-!5.#!'#))+1,!0/5!&')+!

.+6!5.#!'#))+1!8&1!0#!)5%#1*5.#1#2!5+!=/%5.#%!4-9%+$#:!

!! ;)!&!5++'!+=!%#='#854+1!=+%!-(!8'&)),!3!8.+)#!+1'41#!G+/%1&'41*!&)!&!-#5.+2!+=!

%#='#854+1!=+%!-(!)5/2#15)!5+!2##9#1!5.#4%!'#&%141*!#F9#%4#18#!5#&8.41*!8.4'2%#1!41!
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5.#!8+--/145(:!h+/%1&'41*!8&1!)5%#1*5.#1!)5/2#15)>!%#='#854$#!)<4'')!&12!#1%48.!8'&))!

24)8/))4+1)!6.#1!)5/2#15)!5&<#!5.#!54-#!5+!%#='#85!+1!5.#4%!#F9#%4#18#):!D.#!)<4''!+=!

G+/%1&'41*!&)!&!=+%-!+=!%#='#854+1!-/)5!0#!5&/*.5!5+!)5/2#15)!41!+%2#%!5+!%#&9!5.#!=/''!

0#1#=45)!=%+-!45^!!

!!"+-#54-#),!5#&8.#%!#2/8&5+%)!2+!1+5!9/%9+)#=/''(!5#&8.!5.#!)<4''!+=!

%#='#854+1)!&12!6.&5!5.#(!&%#!'++<41*!=+%!41!5.#4%!G+/%1&'):!D.4)!8&1!0#!&!
8.&''#1*41*!5&)<:!D#&8.#%!#2/8&5+%)!1##2!5+!0#!&0'#!5+!=&84'45&5#!5.#!

5%&1)=+%-&54+1!+=!9%#)#%$48#!#2/8&5+%)!415+!%#='#854$#!9%&85454+1#%)!&)!5.#(!
9%+*%#))!=%+-!5.#4%!8'&))#)l=4#'2!#F9#%4#18#)!415+!=/''!54-#!5#&8.41*!IP++2,!

H.&1*,!JKKJ,!&)!845#2!41!"6#4*&%2,!JKKO!9:JM:!

!
N#8+-41*!&!%#='#854$#!9%&85454+1#%!8&1!&12!).+/'2!41$+'$#!&!8&%#=/'!&1&'()4)!+=!

5#&8.41*!9%&8548#):!E+6#$#%,!45!&')+!41$+'$#)!5.#!.#&%5:!H.4'#!6#!&%#!&1&'(X41*!+/%!

&55#-95)!&5!e%#='#854+17!+1!m!&854+1,f!6#!&%#!&')+!#1*&*#2!41!&1!415#1)#'(!9#%)+1&'!

&12!#-+54+1&'!%#'&54+1).49!645.!5.+)#!6#!8&''!e+/%!<42)sf!I9:OM:!

! D.%+/*.!%#='#854$#!6%4541*,!8'&))%++-!24)8/))4+1,!&12!5.#!41)4*.5)!*&41#2!&5!

5.#!E+/)#!+=!E+9#,!9%#)#%$48#!5#&8.#%)!8&1!)##!)5/2#15)!5.%+/*.!&!'#1)!5.&5!4)!W/45#!

24==#%#15!=%+-!5.#!+1#!5.#(!-&(!9%#$4+/)'(!.&$#!0%+/*.5!5+!8'&)):!D.4)!#F9#%4#18#!

&''+6)!5.#-!5+!-+$#!0#(+12!5#&8.41*!&!8'&))!+=!)5/2#15)!5+!%#8+*14X41*!#&8.!

)5/2#15>)!1##2)!41!+%2#%!5+!.#'9!5.#-!#F9%#))!5.#-)#'$#)!&12!-&<#!-#&141*=/'!&%5:!!

d+2241*)!6%45#)^!!

3!&-!)/**#)541*!5.&5!6#!2+!1+5!)##!+1'(!5.#!24%#85!9+))404'454#)!=+%!0#8+-41*!
0#55#%!5.&1!6#!&%#!6.#1!6#!)5%/**'#!5+6&%2!5.#!%#&'45(!+=!5.#!+5.#%:!H#!&')+!

.&$#!&%+/)#2!41!/)!5.#!=##'41*,!e3!-/)5!2+!)+-#5.41*:f!H.#1!6#!)##!5.#!
+5.#%>)!%#&'45(!&)!&!9+))404'45(!=+%!/),!6#!-/)5!&85!5+!#'4-41&5#!5.#!415+'#%&0'#,!

5+!%#2/8#!5.#!9&41,!5+!=4''!5.#!1##2,!5+!&85/&'4X#!5.#!2%#&-:!H.#1!3!&-!41!5.4)!

)+%5!+=!%#'&54+1).49!645.!&1+5.#%,!6.#1!5.#!+5.#%>)!%#&'45(!0#8+-#)!&!
9+))404'45(!=+%!-#,!3!8&%#!ILV@`,!9:L`M:!

!

! !
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! D.4)!%#'&54+1).49!0#56##1!-(!&%5!#2/8&54+1!)5/2#15)!&12!5.#!8.4'2%#1!'4$41*!

&5!5.#!E+/)#!+=!E+9#!8&1!0#!5.#!)9&%<!5.&5!5#&8.#%)!1##2!5+!0#!=/''(!#1*&*#2!41!5.#4%!

)5/2#15)>!'4$#),!5+!8&%#!=+%!5.#-,!&12!5+!.#'9!5.#-!5+!-##5!5.#4%!1##2):!D#&8.#%)!

1##2!5+!2#$#'+9!#-9&5.(!&12!0#8+-#!&2$+8&5#)!=+%!5.#!-&%*41&'4X#2!9+9/'&54+1)!

'4<#!.+-#'#))!8.4'2%#1:!!

! ;)!9%#)#%$48#!5#&8.#%)!'#&%1!5+!2##9'(!%#='#85!+1!#F9#%4#18#)!'4<#!5.4)!+1#!&5!

5.#!E+/)#!+=!E+9#,!5.#4%!/12#%)5&1241*!+=!5.#!1##2)!+=!5.#4%!)5/2#15)!8&1!).4=5:!D.4)!

).4=5,!&)!P%##1#!ILV@@M!24)8/))#),!24)9'&8#)!5.#4%!%#&'45(!+15+!5.#!%#&'45(!+=!+5.#%):!35!

4)!5.4)!1#6!%#&'45(!5.&5!8&1!)5%#1*5.#1!5.#!5#&8.#%)74175%&4141*>)!&04'45(!5+!8%#&5#!

-#&141*=/'!5#&8.41*!#F9#%4#18#):!31!5.#!&85!+=!24)8+$#%(!5.%+/*.!#F9#%4#18#!

IN%/1#%,!LVOVM,!)5/2#15)!8&1!'#&%1!5+!2#$#'+9!1#6!6&()!+=!/12#%)5&1241*!5.%+/*.!

84$48!#1*&*#-#15!+99+%5/1454#):!D.#)#!+99+%5/1454#)!8&1!0#!5.#!*/4241*!-+-#15)!

5.&5!9%#)#%$48#!5#&8.#%)!1##2!5+!9/5!&)42#!945(!&12!8+/15#%9%+2/854$#!&85)!+=!

<4121#))!&12!0#*41!5+!#F#%84)#!5.#4%!2#$#'+9-#15!+=!#-9&5.(!&12!8&%#!6.4'#!

6+%<41*!41!%#&'4)548!)45/&54+1)!&12!2#$#'+941*!1#6!/12#%)5&1241*)!+=!6.&5!8.4'2%#1!

5+2&(!1##2:!"+84&'!&854+1!8&1!5.#1!5%&1)94%#!6.#1!5#&8.#%)!41!5%&4141*!0#8+-#!-+%#!

&6&%#!5.%+/*.!.&12)7+1!'#&%141*!&12!&/5.#1548!41$+'$#-#15!41!5.#!8+--/145(:!!

!

!

!

!

!
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!"#$%&'()))*(C&%",-,M,OT!

C50D29(26(7089:!

! D.4)!-4F#27-#5.+2)!W/&'45&54$#!%#)#&%8.!)5/2(!4)!41)94%#2!0(!

&/5+#5.1+*%&9.(,!)#8+12&%(!)+/%8#!'45#%&5/%#,!)#-47)5%/85/%#2!4124$42/&'!

415#%$4#6)!645.!9%#)#%$48#!5#&8.#%),!)5/2#15!G+/%1&'),!%#='#854$#!&))4*1-#15),!&12!

-(!+61!24%#85!+0)#%$&54+1)!&12!=4#'2!1+5#):!3!0#*41!5.4)!)#854+1!0(!2#)8%4041*!5.#!

%#&)+1)!6.(!3!8.+)#!5.4)!5(9#!+=!-#5.+2+'+*(!5+!*&5.#%,!)(15.#)4X#,!+%*&14X#,!&12!

&1&'(X#!2&5&!41!+%2#%!5+!8+-9'#5#!-(!%#)#&%8.!)5/2(:!3!8.+)#!&!W/&'45&54$#!%#)#&%8.!

&99%+&8.!0#8&/)#!+=!45)!8'+)#!54#)!5+!&15.%+9+'+*(!&12!5.#!)5/2(!+=!./-&1!8/'5/%#):!

D.#!2#5&4'#2!2#)8%4954+1)!1##2#2!41!W/&'45&54$#!%#)#&%8.!&''+6#2!-#!5+!2#$#'+9!&!

0#55#%!/12#%)5&1241*!+=!5.#!)45/&54+1!41!6.48.!-(!)5/2#15)!6#%#!6+%<41*!&12!5.#!

%#'&54+1).49)!&-+1*!5.#!*%+/9)!41$+'$#2!41!5.4)!)5/2(:!!

! 31!.4)!0++<,!0,%!B#8*+,(%#%$!B6%:!R''4+5!R4)1#%!ILVVLM!)5&5#)!5.&5!W/&'45&54$#!

%#)#&%8.!4)!5.#!)#&%8.!=+%!W/&'454#)!&12!8.&%&85#%4)548)!+=!+/%!#F9#%4#18#):!E#!).&%#)!

)4F!=#&5/%#)!+=!W/&'45&54$#!%#)#&%8.!0(!1+541*!5.&5!45^!LM!4)!=4#'2!=+8/)#2,!JM!4)!

8+1)5%/85#2!)+!5.&5!5.#!%#)#&%8.#%!4)!&')+!5.#!%#)#&%8.!5++',!_M!.&)!&1!415#%9%#54$#!

)5('#,!`M!/)#)!#F9%#))4$#!'&1*/&*#,!]M!4)!2#5&4'#2!41!1&5/%#,!&12!?M!4)!9#%)/&)4$#!5+!

=/%5.#%!./-&1!/12#%)5&1241*!I9:!_J7`KM:!D.#)#!)4F!=#&5/%#)!.#'9#2!-#!5+!6%45#!&1!

&88+/15!&)!&!9&%54849&157+0)#%$#%:!3!&')+!2%#6!+1!-(!+61!#F9#%4#18#)!&)!&!5#&8.#%!

&12!9&%#15:!H%4541*!.#'9#2!-#!8+11#85!-(!9%4+%!#F9#%4#18#)!5+!5.#!1#6!#F9#%4#18#)!

645.!-(!)5/2#15)!2/%41*!+/%!6+%<!&5!E+/)#!+=!E+9#:!A(!/14$#%)45(!)5/2#15)!).&%#2!

5.#4%!#F9#%4#18#)!645.!-#!&)!9&%5!+=!5.4)!)5/2(:!
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! p/&'45&54$#!%#)#&%8.!.&)!-/'549'#!8.&%&85#%4)548):!3!.&$#!.4*.'4*.5#2!)+-#!+=!

5.#!-#5.+2)!5.&5!5.#!&/5.+%)!+=!L%'*+#*#+!)#$!74#$.1(*#+!A%'%)&1,!*#!B$.1)(*4#!

TJKK@M,!S%#6,!E&%2-&1,!&12!E+)9,!2#)8%40#!&)!W/&'45&54$#!%#)#&%8.:!;88+%241*!5+!

5.#)#!&/5.+%),!W/&'45&54$#!%#)#&%8.!5&<#)!9'&8#!41!1&5/%&'!)/%%+/1241*),!/)#)!

+0)#%$&54+1!5+!6&58.!#$#15)!&)!5.#(!/1=+'2,!#F9'+%#)!5.#!%#&)+1)!&!0#.&$4+%!-&(!

#F4)5,!&12!.&)!&!)-&''!)&-9'#!)4X#!I9:L@]M:!A(!=4#'26+%<!=+%!5.4)!)5/2(!=+8/)#2!+1!

W/&'45&54$#!%#)#&%8.!0#8&/)#!+=!5.#!1##2!=+%!&!9&%548/'&%!&12!/14W/#!&99%+&8.:!R&8.!

W/&'45&54$#!)5/2(!4)!/14W/#'(!=+%-&55#2,!e424+)(18%&548:::!&12!=+8/)#)!+1!5.#!

#F9'+45&54+1!+=!5.#!%#)#&%8.#%>)!/14W/#!)5%#1*5.),!%&5.#%!5.&1!)5&12&%24X&54+1!&12!

/14=+%-45(f!IS%#6!#5:!&':,!JKK@,!9:L@VM:!p/&'45&54$#!%#)#&%8.!6+%<)!41!5.4)!8+15#F5!

0#8&/)#!45!&''+6)!=+%!='#F404'45(!&12!&!-#1/!+=!+954+1)!6.#1!2#)4*141*!5.#!)5/2(:!35!4)!

+=5#1!.&%2!5+!9%#2485!.+6!&!W/&'45&54$#!)5/2(!64''!2#$#'+9!&12!6.&5!64''!&85/&''(!

8+-#!+=!45:!31!-(!8&)#,!5.#!5%&1)4#15!W/&'454#)!5.&5!.+-#'#))!=&-4'4#)!.&$#!41!)+-#!

41)5&18#)!-&2#!45!24==48/'5!&5!54-#)!5+!2#$#'+9!%#'&54+1).49)!645.!5.#4%!8.4'2%#1:!D.#!

/19%#2485&0'#!#$#15)!5.&5!+88/%!+1!&!2&4'(!0&)4)!&5!5.#!E+/)#!+=!E+9#!&')+!4-9&85#2!

-(!)5/2(:!

!! Z/%5.#%!1&%%+641*!-(!%#)#&%8.,!3!.&$#!/)#2!#5.1+*%&9.(!&)!6#''!&)!

&/5+#5.1+*%&9.(!e5+!5%(!&12!/12#%)5&12!5.#!)4*14=48&18#!&12!-#&141*!+=!&1!

#F9#%4#18#!=%+-!5.#!9&%54849&15)>!$4#6)f!IB&!Y4#%%#!&12!U4--#%-&1,LVVO,!9:_`M:!

R5.1+*%&9.(!=+8/)#)!+1!*#5541*!5+!<1+6!5.#!*%+/9!5.&5!4)!0#41*!)5/24#2!&12!5.#!

)#5541*!41!6.48.!5.#!%#)#&%8.!5&<#)!9'&8#:!3!242!5.4)!0(!=4%)5!*#5541*!5+!<1+6!5.#!

8/'5/%#!+=!5.#!E+/)#!+=!E+9#!0(!$+'/15##%41*!&12!5#&8.41*!&%5!5+!5.#!-+5.#%):!3!&')+!

G+41#2!5.#!N+&%2!+=!S4%#85+%)!41!+%2#%!5+!0#55#%!/12#%)5&12!5.#!=/1854+1!+=!5.#!
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+%*&14X&54+1!&12!45)!1##2):!3!.&$#!0##1!5#&8.41*!8+''#*#!=+%!+$#%!=4$#!(#&%),!)+!3!=#'5!

=&-4'4&%!645.!5.#!1##2),!0#.&$4+%),!&12!2#)4%#)!+=!-(!%#)#&%8.!9&%54849&15):!!!!!

!!!!! ;/5+#5.1+*%&9.(!24==#%)!=%+-!#5.1+*%&9.(!0#8&/)#!45!#-0%&8#)!%&5.#%!5.&1!

'4-45)!5.#!%#)#&%8.#%q)!)/0G#854$45(:!D.4)!)5/2(!2%&6)!+1!&/5+#5.1+*%&9.48!-#5.+2):!

3!&-!&!9&%54849&15!41!5.#!)#5541*!+=!-(!%#)#&%8.,!1+5!+1'(!&)!&!0+&%2!-#-0#%!0/5!&')+!

&)!&!5#&8.#%!+=!)5/2#15)!.+'241*!&!6##<'(!+17)45#!&%5!8'/0:!D.%+/*.+/5!5.#!)4F!6##<),!

3!1+5!+1'(!+0)#%$#2!0/5!&')+!-+2#'#2,!&))4)5#2!41!5#&8.41*,!415#%$#1#2!41!0#.&$4+%&'!

)45/&54+1),!&12!6+%<#2!5+!*#5!5+!<1+6!5.#!8.4'2%#1!&12!5.#4%!1##2)!&12!415#%#)5)!41!

+%2#%!5+!2##9#1!5.#4%!&%5!-&<41*!&12!5+!&))4)5!-(!)5/2#15)!41!9'&1141*!'#))+1)!&12!

&854$454#):!!

! Q&%+'(1!R''4)!IJKK`M,!9%+=#))+%!+=!Q+--/148&54+1!&12!"+84+'+*(!&5!5.#!

C14$#%)45(!+=!"+/5.!Z'+%42&!&12!&/5.+%!+=!5.#!0++<,!0,%!B(,#4+&)G,*1!F:!2#)8%40#)!

.+6!#5.1+*%&9.48!6%45#%)!6.+!=+8/)!+1!5.#!&%54)548!&)9#85)!+=!5.4)!5(9#!+=!

W/&'45&54$#!%#)#&%8.!8&1!.#'9!5.#!%#&2#%!e9/5!5.#-)#'$#)!41!5.#!9'&8#!+=!+5.#%),!

645.41!&!8/'5/%#!+=!#F9#%4#18#)!5.&5!#1'&%*#)!5.#4%!)+84&'!&6&%#1#))!&12!#-9&5.(f!

I9:_KM:!".#!2#)8%40#)!.+6!)5+%4#)!&%#!&!'&%*#!9&%5!+=!#5.1+*%&9.(!&12!#F9'&41)!5.&5!

5.%+/*.!&/5+#5.1+*%&9.(,!5.#!6%45#%!8&1!8+11#85!9#%)+1&'!)5+%4#)!&12!5.#4%!

%#'&54+1).49)!5+!5.#!8/'5/%#!0#41*!)5/24#2!I9:!_OM:!R''4)!2#)8%40#)!5.#!=+%-!+=!

&/5+#5.1+*%&9.(!&)!6%455#1!41!e=4%)579#%)+1!$+48#,!&/5+#5.1+*%&9.48!5#F5)!&99#&%!41!

&!$&%4#5(!+=!=+%-),!).+%5!)5+%4#),!9+#5%(,!=4854+1,!1+$#'),!9.+5+*%&9.48!#))&(),!)8%495),!

9#%)+1&'!#))&(),!G+/%1&'),!=%&*-#15#2!&12!'&(#%#2!6%4541*,!&12!)+84&'!9%+)#:!D.#(!

).+68&)#!8+18%#5#!&854+1,!24&'+*/#,!#-+54+1,!#-0+24-#15,!)94%45/&'45(!&12!)#'=7

8+1)84+/)1#))f!IR''4),!JKK`,!9:_@M:!!
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! S/#!5+!-(!9#%)+1&'!8+11#854+1!5+!5.#!E+/)#!+=!E+9#!&12!5+!-(!&%5!#2/8&54+1!

)5/2#15),!3!.&$#!/)#2!5.4)!5(9#!+=!-#5.+2+'+*(!5+!1&%%&5#!5.4)!#F9#%4#18#!&12!5+!

9+)454+1!-()#'=!41!5.4)!#F9#%4#18#!&)!.&$41*!*%+61!/9!41!&!)-&''!5+61!41!5.#!

A426#)5!&12!&)!.&$41*!=&8#2!-&1(!+=!5.#!)&-#!*%+641*!9&41)!5.&5!-(!9%#)#%$48#!

5#&8.#%)!#F9#%4#18#2!41!5.4)!)5/2(:!D.%+/*.!415#%)/0G#854$45(,!3!.&$#!8+11#85#2!-(!

#F9#%4#18#)!&12!%#='#854+1)!&0+/5!-()#'=!&)!&!5#&8.#%,!0+&%2!-#-0#%,!&12!-+5.#%!+=!

&!(+/1*!8.4'2:!3!8&11+5!*+!&!2&(!645.+/5!5.41<41*!+=!6.&5!45!6+/'2!0#!'4<#!5+!0#!&!

)41*'#!-+5.#%!%&4)41*!-(!)+1!645.+/5!&!.+-#!&12!'4=#>)!-+)5!0&)48!1##2):!!!

$/<01A1>/30?!!!

! D.#!9&%54849&15)!41!5.4)!)5/2(!6#%#!)5/2#15)!#1%+''#2!41!-(!A#5.+2)!+=!

R'#-#15&%(!;%5!R2/8&54+1!8+/%)#!&5!5.#!C14$#%)45(!+=!d+%5.#%1!3+6&!41!5.#!=&''!+=!

JKLJ:!D.4)!8+/%)#!4)!&!%#W/4%#2!8+/%)#!=+%!&''!&%5!#2/8&54+1!-&G+%)!6.+!&%#!)##<41*!&!

N&8.#'+%!+=!;%5!41!;%5!R2/8&54+1!&12!'48#1)/%#!5+!5#&8.!<7LJ!&%5!41!9/0'48!&12!9%4$&5#!

)8.++'):!D.4)!8'&))!8+1)4)5#2!+=!LK!=#-&'#)!&12!+1#!-&'#,!&''!+=!6.+-!6#%#!G/14+%)!

&12!)#14+%):!D.#(!6#%#!&''!/12#%*%&2/&5#)!6+%<41*!5+6&%2)!5.#4%!=4%)5!0&8.#'+%!

2#*%##,!&12!5.#!&$#%&*#!&*#!6&)!JL!(#&%)!+'2:!;''!+=!5.#!)5/2#15)!41!5.4)!)5/2(!6#%#!

=%+-!3+6&:!!!

! S/%41*!+/%!$+'/15##%!9%+G#85,!9&%54849&15)!=%+-!5.#!E+/)#!+=!E+9#!8+1)4)5#2!

+=!&99%+F4-&5#'(!@7LL!=&-4'4#):!D.#%#!6#%#!J_!8.4'2%#1!'4$41*!0#56##1!5.#!56+!

'+8&54+1),!645.!L@!8.4'2%#1!%&1*41*!41!&''!&*#)!5.&5!9&%54849&5#2:!N#56##1!5.#!56+!

.+/)#),!5.4)!9%+*%&-!8&1!.+'2!LL!=&-4'4#),!0/5!&)!6#!0#*&1!5+!9%#9&%#!=+%!5.4)!

5#&8.41*!#F9#%4#18#,!56+!=&-4'4#)!6#%#!&)<#2!5+!'#&$#!0#8&/)#!5.#(!242!1+5!=+''+6!

5.#!%/'#)!+=!5.#!+%*&14X&54+1,!&12!+1#!-+5.#%!.&2!0##1!)#15#18#2!5+!9%4)+1:!H.#1!
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-(!)5/2#15)!41W/4%#2!&0+/5!5.#!%/'#),!d41&,!5.#!8&)#!-&1&*#%,!6#15!+$#%!5.#!=+%-&'!

%#*/'&54+1)!&12!#F9'&41#2!5.&5!5.#!=&-4'4#)!6.+!6#%#!&)<#2!5+!'#&$#!.&21>5!0%+<#1!

5.#!9%4-&%(!%/'#):!E+6#$#%,!).#!=&4'#2!5+!).&%#!5.#!%#&)+1)!6.(!5.#(!6#%#!

24)-4))#2!=%+-!5.#!E+/)#!+=!E+9#:!3!%#-#-0#%!6#''!.+6!.&%2!3!6&)!.45!0(!5.#!

4-9&85!5.&5!5.#!E+/)#!+=!E+9#!8+/'2!.&$#!+1!.+-#'#))!-+5.#%)!6.+!1##2#2!5+!*#5!

+==!5.#!)5%##5)!&12!0&8<!415+!9#%-&1#15!.+/)41*,!&12!3!6&)!&1F4+/)!5+!)##!.+6!5.#!

)5/2#15)!6+/'2!%#&85!5+!5.4)!&)!6#'':!

%1;5!

! 31!+%2#%!5+!9%#9&%#!=+%!+/%!54-#!&5!5.#!E+/)#!+=!E+9#,!-(!8'&))!)9#15!-/8.!

54-#!%#&241*!&12!24)8/))41*!5.#!4))/#!+=!.+-#'#))1#))!0#=+%#!6#!&85/&''(!)5&%5#2!

5#&8.41*:!;=5#%!+/%!41454&'!9%#9&%&54+1,!6#!6+%<#2!5+*#5.#%!=+%!)4F!8+1)#8/54$#!

D/#)2&(),!%&41!+%!).41#:!H#!&%%4$#2!&5!+/%!8'&))%++-!+1!8&-9/)!5+!24)8/))!5.#!

#$#15)!=+%!5.#!2&(,!*&5.#%#2!&12!9%#9&%#2!+/%!)/99'4#),!&12!5.#1!8&%9++'#2!5+!5.#!

)45#:!H#!&%%4$#2!#&8.!D/#)2&(!&5!_^_K!9:-:!&12!)#5!/9!+/%!*%+/9)!41!5.#!4124$42/&'!

+/52++%!'+8&54+1)!6.#1#$#%!9+))40'#:!H#!6+%<#2!=%+-!`^KK!5+!]^_K!9:-:!-&<41*!&%5,!

9'&(41*!*&-#),!&12!8'#&141*!/9!'&%*#!-#))#):!H#!8+-9'#5#2!+/%!)4F!6##<)!&5!5.#!

#12!+=!a85+0#%,!6.#1!45!6&)!5++!8+'2!5+!8+1541/#:!a/%!*%+/9)!8%#&5#2!&!'&%*#!24)9'&(!

+=!8.4'2%#1>)!&%56+%<!&5!5.#!'+8&'!'40%&%(!5+!8+--#-+%&5#!+/%!54-#!5.#%#:!H#!

&55#-95#2!5+!=412!&!6&(!5+!*#5!&''!+=!5.#!=&-4'4#)!5+!5.#!'40%&%(!=+%!&!)-&''!&%5!

8#'#0%&54+1,!0/5!645.!)+!-&1(!=&-4'4#)!'&8<41*!5%&1)9+%5&54+1!&12!9%+9#%!8&%!)#&5),!

+/%!*+&'!6&)!4-9+))40'#:!35!6&)!&!24)&99+41541*!0/5!%#&'4)548!-+-#15!6.#1!-(!

)5/2#15)!&12!3!)&6!G/)5!.+6!24==48/'5!45!4)!5+!=/1854+1!645.+/5!0&)48!1#8#))454#)!'4<#!

5%&1)9+%5&54+1:!!!
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! D6+!1#6!=&-4'4#)!-+$#2!41!2/%41*!+/%!54-#!5#&8.41*!&5!5.#!E+/)#!+=!E+9#,!

&12!+1#!'&)5#2!+1'(!56+!6##<)!0#=+%#!5.#(!.&2!5+!-+$#!+/5!2/#!5+!0%#&<41*!5.#!

%/'#)!+=!%#)42#18(:!D6+!-+-)!*&$#!04%5.,!&12!+1#!-+$#2!0&8<!.+-#!5+!5.#!3124&1!

)#55'#-#15!6.#%#!).#!6&)!%&4)#2!5+!%#8#4$#!.#'9!8&%41*!=+%!.#%!8.4'2%#1:!D.#!

)5/2#15)!41!-(!8'&))!6#%#!&0'#!5+!)##,!$4&!5.#!)641*41*!2++%)!+=!5.#!E+/)#!+=!E+9#,!&!

642#!%&1*#!+=!=&-4'4#)!&12!6451#))!5.#!)5%/**'#)!5.#(!=&8#2!5+!+$#%8+-#!

.+-#'#))1#)):!!!

! H.4'#!-(!9%#)#%$48#!5#&8.#%)!6#%#!5.#!9%4-&%(!=+8/)!+=!-(!)5/2(,!5.#!

8.4'2%#1!&12!5.#4%!-+5.#%)!0#8&-#!&1!#))#154&'!9&%5!+=!5.#!)5+%(:!3!6&15!5.#!8.4'2%#1!

&12!5.#!-+5.#%)!&5!5.#!E+/)#!+=!E+9#!5+!)#%$#!&)!%#&'7'4=#!#F&-9'#)!+=!5.#!)#%4+/)!

4))/#)!-(!)5/2#15)!64''!#18+/15#%!41!9/0'48!)8.++'):!a5.#%!9&%54849&15)!41!5.4)!)5/2(!

6#%#!d41&,!5.#!8&)#!-&1&*#%!=+%!5.#!6+-#1,!&12!N#55(,!5.#!1#6!#F#8/54$#!24%#85+%:!

Z41&''(,!3!-/)5!418'/2#!-()#'=!41!5.4)!)5/2(:!3!&-!5.#!41)5%/85+%!+=!5.#!)5/2#15),!5.#!

+%*&14X#%!+=!5.#!&%5!8'/0,!&12!1+6!&!0+&%2!-#-0#%!=+%!5.#!E+/)#!+=!E+9#:!!!

-/0/(!2445A0123*()305<F15I?S(7089530(G<1013BS(/39(@1549(+205?(

( D+!0#*41!-(!%#)#&%8.,!3!8.+)#!5.%##!=+%-)!+=!2&5&!5+!8+''#85,!8+2#,!&12!

&1&'(X#:!D.%+/*.!5%4&1*/'&54+1!+=!9#%)+1&'!=4#'2!1+5#)!0&)#2!+1!-(!#F9#%4#18#)!&12!

+0)#%$&54+1),!)5/2#15!G+/%1&'),!%#='#854$#!&))4*1-#15),!&12!)#'#85#2!)5/2#15!

415#%$4#6),!3!6&)!&0'#!5+!2#5#%-41#!6.#5.#%!5.#!2&5&!9&415#2!&!%#'4&0'#!9485/%#!41!

%#)9+1)#!5+!-(!%#)#&%8.!W/#)54+1):!D+!8+''#85!-(!9%4-&%(!)+/%8#!2&5&,!3!0#*&1!0(!

&99'(41*!5+!5.#!31)545/54+1&'!c#$4#6!N+&%2!I3cNM!=+%!&99%+$&'!5+!8+''#85!2&5&!645.!

-(!)5/2#15)!&5!5.#!E+/)#!+=!E+9#:!d41#!+=!5.#!#'#$#1!)5/2#15)!)4*1#2!&!8+1)#15!=+%-!

&12!&*%##2!5+!9&%54849&5#!41!5.#!)5/2(!I)##!;99#124F!;M:!!
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$<205A0123(26("8;/3(78=U5A0?!

! D.#!2&5&!8+''#85#2!&12!8+2#2!41!5.4)!)5/2(!6&)!.&12'#2!8+1=42#154&''(!645.!

1+!+0$4+/)!%4)<)!5+!&1(!+=!5.#!9&%54849&15)!/)#2!41!5.#!)5/2(:!R&8.!)5/2#15!

9&%54849&15!6&)!42#154=4#2!0(!&!9)#/2+1(-:!;)!5.#!%#)#&%8.#%,!3!6&)!5.#!+1'(!+1#!

6.+!.&2!&88#))!5+!9&%54849&15!1&-#):!315#%$4#6!2&5&!9%#)#15#2!41!5.4)!)5/2(!&%#!

8+-9'#5#'(!&1+1(-+/):!;)!5.#!%#)#&%8.#%,!3!&-!5.#!+1'(!+1#!5+!.&$#!&88#))!5+!5.#!

415#%$4#6!&/24+!%#8+%241*)!&12!5%&1)8%495),!&12!5.#)#!64''!0#!2#)5%+(#2!2/%41*!5.#!

=4=5.!(#&%!&=5#%!9/0'48&54+1!+=!5.4)!24))#%5&54+1:!Y&%54849&15)!6#%#!%#W/4%#2!5+!%#&2!

&12!)4*1!41=+%-#2!8+1)#15!=+%-)!9%4+%!5+!9&%54849&541*!5+!#1)/%#!5.&5!5.#(!=/''(!

/12#%)5++2!5.#!1&5/%#!+=!5.#!)5/2(,!&12!5.#(!=%##'(!8+1)#15#2:!!

N28<3/4?(

( !3!)#5/9!-(!A#5.+2)!+=!R'#-#15&%(!;%5!R2/8&54+1!8+/%)#!5+!&''+6!-(!

)5/2#15)!5+!.&$#!&1!#'#85%+148!6##<'(!G+/%1&'!5.&5!6&)!9%4$&5#'(!).&%#2!645.!-#:!3!

8%#&5#2!-(!)(''&0/)!645.!9%#2#5#%-41#2!6##<'(!G+/%1&'!9%+-95)!41!+%2#%!5+!<##9!

5.#!8'&))!+%*&14X#2!&12!5+!&''+6!)5/2#15)!5+!<1+6!#F9#85&54+1)!&.#&2!+=!54-#:!3!

&))4*1#2!)4F5##1!G+/%1&'!#15%4#)!2/%41*!5.#!)#-#)5#%:!D#1!+=!5.#!G+/%1&'!#15%4#)!

24%#85'(!%#'&5#2!5+!+/%!5#&8.41*!&5!5.#!E+/)#!+=!E+9#!I)##!;99#124F!NM,!&12!5.#!

+5.#%!)4F!%#'&5#2!5+!+5.#%!%#W/4%#2!8+15#15!=%+-!5.#!8+/%)#:!"+-#!+=!5.#!G+/%1&'!

#15%4#)!&%#!&)!=+''+6)^!

• h+/%1&'!&0+/5!(+/%!5.+/*.5)!8+18#%141*!.+-#'#))1#)):!H.&5!#F9#%4#18#)!2+!

(+/!.&$#!645.!.+-#'#))1#))b!H.&5!&%#!(+/%!=#&%),!W/#)54+1),!&12!8+18#%1),!
&12!6.&5!&%#!(+/!'++<41*!=+%6&%2!5+!6.#1!6+%<41*!645.!.+-#'#))!8.4'2%#1b!

!

• h+/%1&'!&0+/5!(+/%!=4%)5!#F9#%4#18#!&5!5.#!E+/)#!+=!E+9#:!D#''!5.#!)5+%(!+=!
6.&5!.&99#1#2!&12!6.48.!&)9#85)!+=!(+/%!9'&1!6+%<#2!&12!6.48.!.&2!5+!0#!
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&2G/)5#2:!H#%#!(+/%!#F9#85&54+1)!)4-4'&%!5+!+%!24==#%#15!=%+-!(+/%!

#F9#%4#18#b!H.&5!64''!(+/!2+!24==#%#15'(!5.#!1#F5!54-#b!

!

• H.&5!4)!6+%<41*!6#'',!&12!6.&5!4)!)54''!$#%(!24==48/'5!6.#1!5#&8.41*!&%5!8'/0b!

E+6!&%#!5.#!8.4'2%#1!%#&8541*!5+!5.#!&%5!9%+G#85)!0#41*!9'&11#2,!&12!.+6!&%#!
(+/!.#'941*!5.#-!5+!=412!)/88#))!41!5.#4%!6+%<b!".&%#!&!)9#84=48!)5%&5#*(!5.&5!

(+/!64''!5&<#!=%+-!5.4)!#F9#%4#18#!&12!/)#!41!(+/%!=/5/%#!&%5!%++-!6+%<41*!
645.!8.4'2%#1!#F9#%4#1841*!9+$#%5(,!.+-#'#))1#)),!+%!+5.#%!41)#8/%454#):!!

!

• h+/%1&'!&0+/5!(+/%!#F9#%4#18#!&5!&%5!8'/0:!E&)!(+/%!/12#%)5&1241*!+=!
8.4'2%#1!41!9+$#%5(!&12!.+-#'#))1#))!8.&1*#2b!H.&5!2+!(+/!)##!&)!5.#!-+)5!

24==48/'5!9&%5!+=!0#41*!&!.+-#'#))!8.4'2b!H.&5!)5%/**'#)!2+!(+/!)##!&)!-+)5!

24==48/'5!=+%!5.#-,!&12!6.&5!&%#!)+-#!+=!5.#!6&()!5.#!=&-4'4#)!&12!5.#!E+/)#!

+=!E+9#!&%#!.#'941*!5.#-b!

!

! 3!8+''#85#2!5.#!G+/%1&')!&5!5.#!#12!+=!5.#!)#-#)5#%,!&=5#%!*%&2#)!6#%#!

8+-9'#5#2,!&12!8+-94'#2!5.#-!415+!+1#!)+/%8#!=+%!2&5&!&'+1*!645.!5.#4%!56+!

%#='#854$#!9&9#%):!a1#!+=!5.#4%!%#='#854$#!9&9#%)!=+8/)#2!+1!5.#!2%4$41*!5+/%,!&12!5.#!

+5.#%!=+8/)#2!+1!5.#4%!=41&'!%#='#854+1,!41!6.48.!3!%#W/4%#2!5.#!)5/2#15)!5+!'++<!0&8<!

&5!&''!5.#4%!9%#$4+/)!G+/%1&')!&12!%#='#85!+1!5.#4%!+$#%&''!#F9#%4#18#!&12!*%+65.:!!
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&%5!&5!&!%/%&'!)8.++':!D.#%#,!3!#F9#%4#18#2!-(!=4%)5!#F5%#-#'(!4-9+$#%4).#2!&12!

1#&%'(!.+-#'#))!=&-4'(:!D.#!+'2#)5!0+(!41!5.#!=&-4'(!6&)!41!=4=5.!*%&2#:!E#!8&-#!5+!

)8.++'!#&%'(!41!5.#!-+%141*!5+!).+6#%!&12!8+-9'#5#!.4)!.+-#6+%<!6.4'#!#&541*!&!

W/48<!0%#&<=&)5:!E#!-&(!1+5!.&$#!0##1!.+-#'#)),!0/5!.4)!=&-4'(!.&2!1+!%/1141*!

6&5#%!+%!#'#85%4845(:!D.#(!'4$#2!+1!&!24%5!%+&2!+1!5.#!+5.#%!)42#!+=!&!0%42*#!5.&5!6&)!

+1'(!&88#))40'#!41!*++2!6#&5.#%:!3=!45!%&41#2!+%!)1+6#2,!5.#!)8.++'!$&1!8+/'2!1+5!948<!

/9!5.#!8.4'2%#1,!5.4)!'455'#!0+(!&12!.4)!)40'41*)!6+/'2!+=5#1!1+5!.&$#!&1!+99+%5/145(!

5+!0&5.#,!2+!.+-#6+%<,!+%!#&5!&!=/''!-#&'!/154'!5.#!6#&5.#%!8'#&%#2:!H.#1!.#!242!

%#5/%1!5+!)8.++',!.4)!+2+%!6&)!)+!)5%+1*!5.&5!8.4'2%#1!0#8&-#!)48<#1#2!6.#1!5.#(!

)&5!1#F5!5+!.4-:!

!!!!!!!!!!;=5#%!&!(#&%!+=!5#&8.41*!41!%/%&'!3+6&,!3!-+$#2!5+!5#&8.!41!&!-/8.!'&%*#%!3+6&!

8+--/145(:!D.#%#,!3!#18+/15#%#2!&!24==#%#15!5(9#!+=!.+-#'#))1#))!&12!9+$#%5(:!3!

-#5!&!(+/1*!-&1!41!-(!#'#-#15&%(!&%5!%++-!6.+!2%#6!5.#!$&1!5.&5!.4)!=&-4'(!)'#95!

41!6.4'#!5.#(!6#%#!e5#-9+%&%4'(!0%+<#:f!D.4)!8.4'2!).+6#%#2,!&5#,!&12!/)#2!5.#!

'40%&%(!=+%!.+-#6+%<!&5!)8.++'!R$#%(!&=5#%1++1!0#=+%#!5.#!0#''!%&1*,!5.#!8+/1)#'+%!

6+/'2!0%41*!.4-!&!0%+61!)&8<!8+15&4141*!.4)!#$#141*!-#&':!S/%41*!-(!0/)!2/5(,!3!

6+/'2!6&58.!.4-!2#$+/%!45!&)!.#!6&45#2!=+%!5.#!0/),!<1+641*!5.&5!.#!-4*.5!.&$#!5+!
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).&%#!45!645.!.4)!+'2#%!)40'41*)!4=!.#!2421>5!#&5!45!0#=+%#!.#!%#5/%1#2!5+!.4)!=&-4'(:!

D.#)#!#F&-9'#)!%#9%#)#15!)+-#!+=!5.#!+0)5&8'#)!5.&5!4-9+$#%4).#2!8.4'2%#1!=&8#!41!

3+6&!&12!&8%+))!5.#!C:":!

$<5?5<F1A5(%5/AD5<(-1?>2?10123?!

!!!!!!!!!!N#=+%#!5#&8.41*,!3!1#$#%!8+1)42#%#2!5.&5!8.4'2%#1!8+/'2!0#!.+-#'#)):!H&'<41*!

0(!5.#!.+-#'#))!9#+9'#!+1!5.#!8+%1#%)!41!2+615+61!3+6&!Q45(,!3!1#$#%!5.+/*.5!5.&5!

5.#)#!9#+9'#!-4*.5!.&$#!=&-4'4#)!+%!5.&5!=&-4'4#)!8+/'2!0#8+-#!.+-#'#)):!Y+$#%5(!

&12!.+-#'#))1#))!6#%#!1#$#%!-#154+1#2!41!-(!#2/8&54+1!8+/%)#),!)+!6.#1!3!=4%)5!

#18+/15#%#2!.+-#'#))!9#+9'#!41!5.#!9/0'48!)8.++'),!3!6&)!0#64'2#%#2:!

!!!!!!!!!!"8.++'!4)!5.#!9%4-&%(!9'&8#!=+%!8.4'2%#1!5+!=##'!)&=#!&12!)#8/%#!6.#1!&!=&-4'(!4)!

/1)5&0'#,!4-9+$#%4).#2,!&12l+%!.+-#'#)):!A&1(!+=!5.#!8.4'2%#1,!'4<#!5.#!56+!5.&5!3!

2#)8%40#2!&0+$#,!%#'(!+1!)8.++')!5+!-##5!5.#4%!0&)48!1##2):!D.#4%!=&-4'4#)!8&11+5!

9%+$42#!5.#)#!#))#154&'),!)+!8.4'2%#1!'++<!5+!)8.++')!=+%!=++2,!8'+5.#),!-#248&'!

&))4)5&18#,!&12!#-+54+1&'!)/99+%5:!3!0#'4#$#!9%#)#%$48#!5#&8.#%)!1##2!5+!0#!&6&%#!+=!

5.#!%+'#!5.&5!)8.++')!&12!5#&8.#%)!9'&(!41!8.4'2%#1>)!'4$#)!41!+%2#%!5+!&2#W/&5#'(!.#'9!

5.#-!*%+6!/9!.#&'5.(!&12!#-+54+1&''(!)/99+%5#2:!D#&8.#%)!1##2!5%&4141*!5+!

9%#9&%#!5.#-!5+!2#&'!645.!)#%4+/)!4))/#)!'4<#!.+-#'#))1#)),!./1*#%,!9+$#%5(,!&12!

+5.#%!'4=#!8%4)#)!5.&5!&%4)#!41!8.4'2%#1>)!'4$#):!

!!!!!!!!!!;88+%241*!5+!A&G+%!&12!N%+8<!IJKK_M,!9%#)#%$48#!5#&8.#%)>!#15#%41*!0#'4#=)!&12!

24)9+)454+1)!+=5#1!415#%=#%#!645.!5.#4%!5%&4141*!5+!0#8+-#!#==#854$#!5#&8.#%):!D.4)!4)!&!

8+--+1!9%+0'#-!41!9%#9&%41*!5#&8.#%)!=+%!5#&8.41*!24$#%)#!)5/2#15):!D.#!&/5.+%)!

)5%#))!5.&5,!e5.#!4-9+%5&18#!+=!5#&8.#%!8&1242&5#)>!&99%+9%4&5#!24)9+)454+1)!&12!

0#'4#=)!8&11+5!0#!+$#%)5&5#2f!I9:!JLM:!H.&5!24)9+)454+1)!242!-(!)5/2#15)!0%41*!5+!-(!
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-#5.+2)!8+/%)#b!H.&5!#F9#%4#18#)!242!5.#(!.&$#!9%4+%!5+!5.#!8+/%)#b!H.&5!4-9&85!

6+/'2!5.#4%!9%4+%!#F9#%4#18#)!.&$#!41!5#%-)!+=!5.#4%!0#'4#=)!&0+/5!5#&8.41*b!E+6!

4-9+%5&15!4)!24)9+)454+1!41!0#8+-41*!&1!#==#854$#!5#&8.#%b!D.#)#!6#%#!-(!41454&'!

W/#)54+1)!&)!3!0#*&1!5+!41$#)54*&5#!5.4)!5#&8.41*!#F9#%4#18#!&5!5.#!E+/)#!+=!E+9#:!

!!!!!!!!!!A(!)5/2#15)!&''!.&2!'455'#!5+!1+!24%#85!#F9#%4#18#!6+%<41*!645.!.+-#'#))!

9+9/'&54+1!0#(+12!8+''#8541*!=+%!=++2!2%4$#)!+%!6+%<41*!+1#!2&(!&5!&!)+/9!<458.#1:!

D.#(!6#%#!&''!&6&%#!+=!.+-#'#))1#)),!0/5!45!.&2!1+5!+88/%%#2!5+!-&1(!+=!5.#-!5.&5!

5.4)!4))/#!8+/'2!0#!&!9&%5!+=!5.#!Q#2&%!n&''#(!8+--/145(:!A+)5!+=!5.#4%!415#%&854+1)!

645.!.+-#'#))!9#+9'#!+88/%%#2!=%+-!&!24)5&18#[!=+%!#F&-9'#,!5.#(!-&(!.&$#!)##1!

.+-#'#))!9#+9'#!6.#1!5%&$#'41*!5+!'&%*#%!8454#)!+%!5+!+5.#%!8+/15%4#):!"5/2#15)!-&2#!

1+!%#=#%#18#)!5+!=#''+6!8'&))-&5#),!=%4#12),!1#4*.0+%),!+%!8+--/145(!-#-0#%)!6.+!

6#%#!.+-#'#)):!D.#%#!6&)!&!8'#&%!24)8+11#85!0#56##1!-(!)5/2#15)!&12!

.+-#'#))1#)),!9+$#%5(,!&12!'+67418+-#!9+9/'&54+1)!6.#1!5.4)!8+/%)#!0#*&1:!

!!!!!!!!!!!D.#!d&54+1&'!Q+/184'!=+%!;88%#245&54+1!+=!D#&8.#%!R2/8&5+%)!IdQ;DRM!2#=41#)!

9%+=#))4+1&'!24)9+)454+1)!&),!e9%+=#))4+1&'!&5545/2#),!$&'/#),!&12!0#'4#=)!

2#-+1)5%&5#2!5.%+/*.!0+5.!$#%0&'!&12!1+1$#%0&'!0#.&$4+%)!&)!#2/8&5+%)!415#%&85!

645.!)5/2#15),!=&-4'4#),!8+''#&*/#),!&12!8+--/1454#):!D.#)#!9+)454$#!0#.&$4+%)!

)/99+%5!)5/2#15!'#&%141*!&12!2#$#'+9-#15,f!IdQ;DR,!JKLJM:!D.#!4-9+%5&18#!+=!

5#&8.#%!24)9+)454+1!41!5#&8.#%!9%#9&%&54+1!9%+*%&-)!.&)!0##1!*4$#1!&!*%#&5!2#&'!+=!

&55#154+1!41!5.#!'&)5!J]!(#&%)!&12!.&)!0##1!845#2!41!%#8#15!#$&'/&54+1)!+=!5#&8.#%)!0(!

5.#!dQ;DR!41!JKKK!&12!D.#!d&54+1&'!N+&%2!=+%!Y%+=#))4+1&'!D#&8.41*!"5&12&%2)!

IdNYD"M!41!LVV@:!!D.#!)5/2(!+=!5#&8.#%!24)9+)454+1)!.&)!0##1!*+41*!+1!=+%!&'-+)5!

=+%5(!(#&%),!645.!%#)#&%8.#%)!'4<#!;%5./%!Q+-0)!ILVO]M,!H4**41)!T!Z+''+,!ILVVVM,!
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D&('+%!T!H&)48)<+,!IJKKKM,!A&G+%!T!N%+8<,!IJKK_M,!P&%-+1,!IJKK]M,!&12!D&'0#%57

h+.1)+1,!IJKK?M,!&''!'++<41*!&5!)5/2#15)>!).&%#2!9#%8#954+1)!+%!24)9+)454+1)!&0+/5!

5.#-)#'$#)!&)!5#&8.#%),!&0+/5!5.#4%!)5/2#15),!&12!&0+/5!5.#!&85!+=!5#&8.41*:!

!!!!!!!!!!!C1'4<#!-#&)/%41*!5.#!&8&2#-48!<1+6'#2*#!+=!5#&8.#%),!-#&)/%41*!5#&8.#%!

24)9+)454+1)!8&1!0#!24==48/'5:!D++!+=5#1,!)8.+'&%)!+$#%'++<!5#&8.#%!0#'4#=)!0#8&/)#!+=!

5.4)!24==48/'5(:!"+-#!%#)#&%8.#%)!0#'4#$#!5.&5!5.#!9#%)+1&'!0#'4#=!)()5#-)!+=!5#&8.#%)!

)4*14=48&15'(!41='/#18#!5.#!0#.&$4+%)!24)9'&(#2!41!5.#!8'&))%++-!&12!5.#!

41)5%/854+1&'!2#84)4+1)!5#&8.#%)!-&<#!ID&'0#%57h+.1)+1,!JKK?M:!H4**41),!Z+''+,!&12!

R0#%'(!IJKKOM,!8'&%4=4#2!5.#!#))#18#!+=!24)9+)454+1)^!24)9+)454+1)!&%#!1+5!0#.&$4+%)[!

%&5.#%!5.#(!&%#!2#5#%-41&15)!5.&5!%#='#85!6.&5!5.#!5#&8.#%!.&)!#F9#%4#18#2!&12!8&1!

-&<#!5.#-!#==#854$#!+%!41#==#854$#!41!5.#!8'&))%++-:!

!!!!!!!!!!H.&5!5#&8.#%)!0#'4#$#!&12!#F9#%4#18#!.&)!&!*%#&5!4-9&85!+1!6.#5.#%!+%!1+5!

5#&8.#%)!0#8+-#!#==#854$#:!N#=+%#!1&%%+641*!5.#!)9#84=48!8.&%&85#%4)548)!+=!

9%+=#))4+1&'!24)9+)454+1),!45!4)!4-9+%5&15!5+!=4%)5!'++<!&5!6.&5!5(9#)!+=!)5/2#15)!#15#%!

5.#!5#&8.41*!=4#'2!&12!6.&5!0#'4#=),!$&'/#),!&12!42#&')!#15#%41*!)5/2#15)!0%41*!645.!

5.#-!415+!5#&8.#%!#2/8&54+1!9%+*%&-):!!!

.395<?0/3913B(-1665<53A5?(%D<28BD(&;>/0D:!

!!!!!!!!!!H.#1!%#$4#641*!5.#!'45#%&5/%#!+1!5#&8.41*!24$#%)#!)5/2#15),!45!4)!#$42#15!5.&5!

H.45#!-422'#!8'&))!=#-&'#)!2+-41&5#!5.#!5#&8.41*!9%+=#))4+1!1&54+1&''(:!;88+%241*!

5+!5.#!d&54+1&'!Q#15#%!=+%!R2/8&54+1&'!"5&54)548)^!

;-+1*!=/''754-#!&12!9&%5754-#!9/0'48!)8.++'!5#&8.#%)!41!JKKOmK@,!)+-#!O?!
9#%8#15!+=!9/0'48!)8.++'!5#&8.#%)!6#%#!=#-&'#,!``!9#%8#15!6#%#!/12#%!&*#!`K,!

&12!]J!9#%8#15!.&2!&!-&)5#%>)!+%!.4*.#%!2#*%##o!&-+1*!0+5.!-&'#)!&12!

=#-&'#),!@_!9#%8#15!+=!9/0'48!)8.++'!5#&8.#%)!6#%#!H.45#,!O!9#%8#15!#&8.!
6#%#!N'&8<!+%!E4)9&148,!L!9#%8#15!#&8.!6#%#!;)4&1!+%!+=!56+!+%!-+%#!%&8#),!

&12!'#))!5.&1!+1#!9#%8#15!#&8.!6#%#!Y&84=48!3)'&12#%!+%!;-#%48&1!



 90 

3124&1l;'&)<&!d&54$#!41!JKKOmK@!IC:":!S#9&%5-#15!+=!R2/8&54+1,!d&54+1&'!

Q#15#%!=+%!R2/8&54+1!"5&54)548),!JKKOmK@M:!

!

!!!!!!!!!!c#)#&%8.#%)!9%#2485!5.&5!5.#!+$#%6.#'-41*!eH.45#1#))f!41!5.#!=4#'2!+=!

#2/8&54+1!64''!8+1541/#!41!5.#!=/5/%#:!N#8&/)#!+=!5.4)!'4<#'4.++2,!5#&8.#%!#2/8&5+%)!

-/)5!'++<!&5!6.&5!5.#!5(948&'!H.45#!#2/8&54+1!)5/2#15!0%41*)!645.!5.#-!&)!5.#(!

#15#%!&!5#&8.#%!#2/8&54+1!9%+*%&-:!Q.%4)541#!"'##5#%!IJKKLM,!&!9%+=#))+%!&5!

Q&'4=+%14&!"5&5#!C14$#%)45(!&12!&/5.+%!+=!)#$#%&'!0++<)!+1!-/'548/'5/%&'!#2/8&54+1!

)5/24#),!6%45#)!&0+/5!5.#!+$#%6.#'-41*!9%#)#18#!+=!H.45#1#))!41!5.#!=4#'2:!".#!

2#)8%40#)!9%#)#%$48#!5#&8.#%)!&)!.&$41*!$#%(!'455'#!#F9#%4#18#!645.!9#+9'#!=%+-!

+5.#%!0&8<*%+/12)[!5.#(!*#1#%&''(!8+-#!645.!)5#%#+5(948&'!0#'4#=)!&0+/5!/%0&1!

8.4'2%#1:!D+!8+-0&5!5.#!24)8+-=+%5!645.,!=#&%!+=,!&12!'&8<!+=!#F9#%4#18#!645.!24$#%)#!

9+9/'&54+1),!5.#(!/)#!8+'+%0'4121#))!77!!5.#!%#=/)&'!5+!)##!5.#!&2$&15&*#)!&12!

24)&2$&15&*#)!+=!%&8#!77!!5+!&$+42!8+1=%+1541*!24==#%#18#)!I"'##5#%,!JKKLM:!"'##5#%!

2#-+1)5%&5#)!5.&5!H.45#!9%#)#%$48#!5#&8.#%)!6.+!.&$#!1+5!.&2!#F9#%4#18#)!645.!

24$#%)#!)5/2#15)!-&(!41!=&85!9%#5#12!5.#%#!&%#!1+!24==#%#18#)!0#56##1!5.#-)#'$#)!

&12!5.#4%!)5/2#15)!=%+-!$&%4+/)!24==#%#15!0&8<*%+/12):!Q+/'2!5.4)!0#!0#8&/)#!5.#(!

&%#!5&/*.5!0(!H.45#!9%+=#))+%)!&5!/14$#%)454#)!&12!5.#1!-+2#'!5.#!)&-#!5#&8.41*!

5.#(!%#8#4$#2b!

!!!!!!!!!!Y%+=#))+%!h#11(!P+%2+1!+=!P#+%*#!A&)+1!C14$#%)45(!IJKK]M!8+12/85#2!&!)5/2(!

+=!5.#!8.&''#1*#)!+=!8+'+%0'4121#))!41!.4*.#%!#2/8&54+1!5.&5!=+8/)#2!+1!H.45#!

9%+=#))+%)!6.+!5#&8.!H.45#!9%#)#%$48#!5#&8.#%)!6.+!41!5/%1!5#&8.!8.4'2%#1!+=!8+'+%:!

".#!6%+5#^!

c#)4)5&18#!5+!&8<1+6'#2*41*!5.#!9+6#%!24==#%#154&')!+=!)<41!8+'+%!4)!)5%+1*:!

31!-(!#F9#%4#18#,!5#&8.#%!#2/8&54+1!8&1242&5#),!9%&854841*!5#&8.#%),!&12!
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)+-#!#2/8&54+1!=&8/'5(!5#12!5+!-&<#!8+--#15)!5+!41248&5#!5.&5!5.#(!2+1>5!

)##!8+'+%[!5.#(!)##!8.4'2%#1:!H.4'#!&5!=&8#!$&'/#!5.4)!-&(!)##-!5+!0#!&!
%#&)+1&0'#!4=!/1%#&'4)548!)5&18#,!41!%#&'45(!45!2#14#)!4-9+%5&15!&)9#85)!+=!

8.4'2%#1>)!#F9#%4#18#:!35!&')+!2#14#)!4-9+%5&15!&)9#85)!+=!+/%!+61!
#F9#%4#18#:!;)!H.45#!9#+9'#!6#!&%#!)8.++'#2!5+!4*1+%#!&12!5+!24)&$+6!5.#!

&2$&15&*#)!+=!0#41*!0+%1!H.45#:!35!4)!&!)5%/**'#!5+!<##9!+/%!9%4$4'#*#!645.41!

$4#6,!#$#1!&)!6#!/12#%)5&12!45!41!6&()!415/454$#!&12!/1)9+<#1:!I9:!L_VM:!
!

!!!!!!!!!!N+5.!"'##5#%!&12!P+%2+1!2#)8%40#!.+6!8+'+%0'4121#))!'#&2)!5#&8.#%)!5+!2#1(!

5.#4%!+61!9%4$4'#*#)!+=!0#41*!H.45#:!N(!8.++)41*!5+!0#!8+'+%0'412,!5#&8.#%)!'#))#1!

5.#!$&'/#!+=!6.&5!8.4'2%#1!+=!8+'+%!0%41*!5+!5.#!8'&))%++-:!a1'(!0(!'++<41*!&5!+1#>)!

+61!42#1545(,!6.4'#!%#8+*14X41*!+5.#%),!8&1!+1#!-+$#!=+%6&%2:!D#&8.#%)!1##2!5+!

#-0%&8#!5.#!8/'5/%&'!%48.1#))!+=!5.#4%!8'&))%++-)!&12!8#'#0%&5#!45!%&5.#%!5.&1!4*1+%#!

45:!

!!!!!!!!!!H4**41)!#5!&':,!IJKKOM!9%+$42#2!9%#)#%$48#!5#&8.#%)!&55#1241*!a&<'&12!

C14$#%)45(!41!Q&'4=+%14&!645.!&!$&%4#5(!+=!=4#'2!8%+))78/'5/%&'!#F9#%4#18#)!&)!5.#(!

9%#9&%#2!5+!5#&8.!41!/%0&1!)8.++'):!31!5.#4%!)5/2(,!H4**41)!#5!&':!%#)#&%8.#2!6.#5.#%!

H.45#,!/99#%7-422'#78'&))!=#-&'#!9%#)#%$48#!5#&8.#%)!8+/'2!0#!e&))4)5#2!41!

2#$#'+941*!5.#!24)9+)454+1)!1##2#2!5+!)/88#))=/''(!5#&8.!41!&!8/'5/%&''(!24$#%)#!

)#5541*!&12!2#5#%-41#!.+6!5.#4%!9%#9&%&54+1!8+-9&%#)!5+!4124$42/&')!6.+!&%#!=%+-!

5.#!)&-#!8/'5/%#!&)!5.#4%!)5/2#15)!&12!.&$#!)9#15!54-#!41!/%0&1!)8.++')f!IJKKO,!9:!

?]]M:!

!!!!!!!!!!H4**41)!#5!&':!6+%<#2!5+!8%#&5#!8/'5/%&''(!4--#%)4$#!#F9#%4#18#)!41!/%0&1!

)8.++')!&12!8+--/1454#)!5+!.#'9!5.#!H.45#!=#-&'#!9%#)#%$48#!5#&8.#%)!0#8+-#!

0#55#%!9%#9&%#2!0(!2#$#'+941*!e&!-+2#'!+=!#F9#%4#18#)!5.&5!8+15%40/5#!5+!&1!&5545/2#!

8.&1*#!41!+/%!)5/2#15)f!IJKKO,!9:!??LM:!C)41*!9%#!&12!9+)575#)5)!645.!0+5.!*%+/9)!5+!

-#&)/%#!5.#!)5/2#15)>!24)9+)454+1)!&0+/5!5#&8.41*!41!&!8/'5/%&''(!24$#%)#!
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8+--/1454#),!H4**41)!#5!&':!=+/12!5.&5!5.#!4--#%)4+1!9%+*%&-)!-&2#!&!24==#%#18#:!

D.#!)5/2#15)!6.+!6#%#!1+5!=%+-!&1!/%0&1!&%#&!&12!242!1+5!).&%#!5.#!)&-#!8/'5/%&'!

0&8<*%+/12!&)!5.#!8.4'2%#1!0#41*!5&/*.5!)5&5#2!5.&5!5.#(!e0#8&-#!8+-=+%5&0'#!

5#&8.41*!)5/2#15)!=%+-!&!8/'5/%#!+5.#%!5.&1!5.#4%!+61fIJKKO,!9:!??LM:!H4**41)!#5!&':,!

%#'&5#2!5.&5!ej4k=!5.#4%!9#%8#954+1!4)!&88/%&5#,!5.4)!8+-=+%5!'#$#'!64''!.#'9!5.#-!

0#8+-#!0#55#%!5#&8.#%)!%#*&%2'#))!+=!6.+!5.#(!8.++)#!5+!5#&8.f!I9:!??LM:!N+5.!

*%+/9)!6#%#!&))#))#2,!&12!45!6&)!2#5#%-41#2!0(!%#)#&%8.#%)!5.&5!'+1*#%!4--#%)4$#!

#F9#%4#18#)!'#2!5+!418%#&)#2!9+)454$#!&5545/2#)!&0+/5!6+%<41*!645.!8/'5/%&''(!

24$#%)#!*%+/9)!IH4**41)!#5!&':,!JKKOM:!

!!!!!!!!!!D.#)#!)5/24#)!).+6!5.&5!9%#)#%$48#!5#&8.#%)!1##2!5+!.&$#!*/42#2!24)8/))4+1)!

&0+/5!&12!4--#%)4$#!#F9#%4#18#)!&12!6+%<41*!645.!24$#%)#!8.4'2%#1!41!+%2#%!5+!

0#8+-#!-+%#!8+-=+%5&0'#!6+%<41*!645.!)5/2#15)!6.+)#!8/'5/%&'!0&8<*%+/12)!&%#!

24==#%#15!=%+-!5.#4%!+61,!5+!&8<1+6'#2*#!&12!#-0%&8#!24==#%#18#)!41!5.#4%!5#&8.41*,!

&12!5+!&22%#))!4))/#)!+=!H.45#!9%4$4'#*#!&12!45)!#==#85):!

!/<5(/?(/(-1?>2?10123!

((((((((((Q.4'2%#1!1##2!8&%41*!&2/'5)!41!5.#4%!'4$#)!6.+!.#'9!5.#-!*%+6!&8&2#-48&''(!

&12!#-+54+1&''(:!;!8'&))%++-!#1$4%+1-#15!%++5#2!41!8+--45-#15!5+!8&%41*!0/4'2)!

&1!&5-+)9.#%#!+=!5%/)5!5.&5!#1&0'#)!)5/2#15)!5+!5&<#!%4)<)!&12!5+!2#$#'+9!5.#4%!)#'=7

#)5##-!IA8S#%-+55,!LVOO,!!T!Q.&%1#(,!LVVJ,!&)!845#2!41!P+'2)5#41!T!B&<#,!JKKKM:!3!

0#'4#$#!5#&8.#%)!8&1!4-9%+$#!)5/2#15!)/88#))!0(!&8541*!41!5.#!0#)5!415#%#)5!+=!

)5/2#15),!6+%<41*!5+!=+%-!%#'&54+1).49)!645.!)5/2#15),!&12!#-9+6#%41*!)5/2#15)!5+!

&8.4#$#!5.#4%!0#)5!41!)8.++'!&12!5+!5&<#!9%42#!41!5.#4%!42#1545(:!31!+%2#%!5+!&8.4#$#!

5.4),!9%#)#%$48#!5#&8.#%)!-/)5!0#!41)5%/85#2!41!5.#!#5.48!+=!8&%#!5.%+/*.!*++2!
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-+2#'41*!&12!)/99+%54$#!#F9#%4#18#)!5.%+/*.+/5!5.#4%!#2/8&54+1:!31!eD.#!R5.48!+=!

Q&%#!41!D#&8.41*^!;1!a$#%$4#6!+=!"/99+%54$#!B45#%&5/%#,f!a6#1!&12!R114)!IJKK]M!

)5&5#^!

D.#!&04'45(!5+!#1&85!5.#!#5.48!+=!8&%#!41!5#&8.41*!).+/'2!0#!&1!#F9#85&54+1!+=!
#==#854$#!5#&8.#%):!D#&8.#%)!1##2!5+!0#!&0'#!5+!8&%#!=+%!5.#-)#'$#),!5.#4%!

)5/2#15),!5.#!8+15#15,!&12!5.#!+5.#%!-#-0#%)!+=!5.#!)8.++'!8+--/145(,!5++!

+=5#1,!5.#!&04'45(!5+!8&%#!4)!&))/-#2!%&5.#%!5.&1!1/%5/%#2!+%!5&/*.5!I9:_VJM:!
!

R1&8541*!&1!#5.48!+=!8&%#!-#&1)!5+!=+8/)!+1!5.#!6.+'#!8.4'2,!5.#!)/0G#85!+=!

41)5%/854+1,!&12!)+84&'!&12!#-+54+1&'!2#$#'+9-#15:!P+'2)5#41!&12!B&<#!8+12/85#2!&!

)5/2(!+=!9%#)#%$48#!5#&8.#%)!5+!2#5#%-41#!5.#4%!2#$#'+9-#15!&12!/12#%)5&1241*!+=!

5.#!#5.48!+=!8&%#!645.41!5#&8.41*:!D.%##!8+--+1!5.#-#)!6#%#!=+/12!41!5.4)!)5/2(^!

#))#154&'4)-,!+$#%)4-9'4=48&54+1,!&12!42#&'4)-:!D.#)#!5.#-#)!%#9%#)#15!8+--+1!

24)9+)454+1)!41!%#*&%2!5+!8&%#!41!5#&8.41*!5.&5!9%#)#%$48#!5#&8.#%)!0%41*!415+!5#&8.#%!

#2/8&54+1!9%+*%&-):!

R))#154&'4)-!

( R))#154&'4)-!4)!5.#!42#&!5.&5!8&%41*!4)!&!1&5/%&'!W/&'45(!5.&5!5#&8.#%),!&12!

9&%548/'&%'(!6+-#1,!41)54185/&''(!#F.4045:!D.4)!1+54+1!%#='#85)!.4)5+%48&'!)5#%#+5(9#)!

+=!5.#!5#&8.41*!9%+=#))4+1!&12!6+-#1:!;'4)+1!"5+1#!IJKK`M,!&!B#85/%#%!41!

Y.4'+)+9.(!&5!5.#!31)545/5#!=+%!R1$4%+1-#15,!Y.4'+)+9.(!&12!Y/0'48!Y+'48(!&5!

B&18&)5#%!C14$#%)45(,!R1*'&12!6%45#)^!

Y.4'+)+9.48&''(,!#))#154&'4)-!4)!5.#!0#'4#=!5.&5!5.41*)!.&$#!#))#154&'!
9%+9#%54#),!9%+9#%54#)!5.&5!&%#!1#8#))&%(!5+!5.+)#!5.41*)!0#41*!6.&5!5.#(!&%#:!

c#8+15#F5/&'4X#2!645.41!=#-414)-,!#))#154&'4)-!0#8+-#)!5.#!$4#6!5.&5!5.#%#!

&%#!9%+9#%54#)!#))#154&'!5+!6+-#1,!41!5.&5!&1(!6+-&1!-/)5!1#8#))&%4'(!.&$#!
5.+)#!9%+9#%54#)!5+!0#!&!6+-&1!&5!&''!IJKK`,!9:!L_@M:!

!

D.#!9%+9#%54#)!+=!#))#154&'4)-,!645.!6.48.!=#-414)5)!.&$#!'+1*!0##1!8+18#%1#2,!8&1!

0#!#45.#%!1&5/%&',!)+84&''(!8+1)5%/85#2,!+%!8/'5/%&':!D.#!42#&!5.&5!&''!6+-#1!).&%#!



 94 

)4-4'&%!8.&%&85#%4)548)!8&1!0#!)##1!&)!)5#%#+5(941*!=#-&'#)[!.+6#$#%,!+1#!8+/'2!&')+!

'++<!&5!45!&)!&!6&(!+=!8%#&541*!).&%#2!42#154=48&54+1!&-+1*!6+-#1:!I"5+1#,!JKK`M:!

E4)5+%48&''(,!6+-#1!&%#!$4#6#2!0(!)+84#5(!&)!8&%#*4$#%)!&12!8.4'2!0#&%#%):!E+6#$#%,!

45!-/)5!0#!/12#%)5++2!5.&5!G/)5!0#8&/)#!)+-#+1#!42#154=4#)!&)!&!6+-&1!2+#)!1+5!

1#8#))&%4'(!-#&1!5.#(!64''!0#8+-#!&!1/%5/%41*!5#&8.#%:!!D.#%#!4)!&1!&*#!+'2!

&))/-954+1!5.&5!4=!&!5#&8.#%!4)!&!6+-&1!5.&5!5.#(!&%#!1&5/%&''(!*+41*!5+!8&%#!=+%!&12!

#1G+(!8.4'2%#1:!

!!!!!!!!!!E+6!2+#)!#))#154&'4)-!&==#85!+/%!+$#%6.#'-41*'(!=#-&'#!9+9/'&54+1!+=!

9%#)#%$48#!5#&8.#%)!&)!5.#(!0#*41!5.#4%!5%&4141*b!;!9%#)#%$48#!5#&8.#%!1&-#2!Q&54#!

6%+5#!41!.#%!G+/%1&'!&0+/5!=##'41*!+0'4*&5#2!41!.#%!%+'#!&)!&!=/5/%#!5#&8.#%!5+!).+6!

5.&5!).#!8&%#2!&0+/5!&!=+/%7(#&%!+'2!0+(^!

H.#1!3!6&)!&0'#!5+!*#5!A&%5(!5+!8+-#!0&8<!&12!G+41!5.#!*%+/9,!45!-&2#!-#!

=##'!&88+-9'4).#2!&12!5.&5!3!&-!*++2!645.!8.4'2%#1:!3!6&)!&0'#!5+!-&<#!.4-!

)##!5.&5!6#!2+!8&%#!&0+/5!.4-,!6&15!.4-!&%+/12,!&12!6&15!5+!.#&%!.4)!

+9414+1):!3!5%/'(!=#'5!=+%!5.4)!8.4'2!&12!.4)!)&21#)):!N#41*!41!&!)45/&54+1!'4<#!.#!

4),!.#!-4*.5!1+5!=##'!$#%(!&99%#84&5#2,!6&15#2,!+%!'+$#2:!E#!-4*.5!1+5!*#5!&!'+5!

+=!&55#154+1!&5!.+-#!&12!.#!1##2)!#F5%&!&55#154+1!6.#1#$#%!.#!8&1!*#5!45:!35!

-&<#)!-#!=##'!*++2!41)42#!5.&5!3!8&1!0#!5.&5!9#%)+1!5+!-&<#!.4-!=##'!0#55#%!

&0+/5!.4-)#'=!&12!=##'!4-9+%5&15:!3!5.41<!.#!G/)5!1##2)!&!'+5!+=!%#&))/%&18#!

5.&5!.#!4)!2+41*!&!*++2!G+0!&12!.#!1##2)!5+!=##'!'4<#!.#!4)!6&15#2:!3!&-!*'&2!5+!

0#!&0'#!5+!+==#%!.4-!)+-#!#F5%&!&55#154+1!41!+%2#%!5+!.#'9!0/4'2!/9!.4)!

8+1=42#18#:!35!4)!&!5#&8.#%>)!%+'#!5+!).+6!)5/2#15)!5.#(!8&%#!=+%!5.#-,!&12!5.4)!

.&)!0##1!&!*++2!#F9#%4#18#!=+%!-#!5+!0#!&0'#!5+!).+6!5.4)!5+!A&%5(:!!!!
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!!!!!!!!!!!D.#!1+54+1!5.&5!&''!6+-#1!&%#!8&%41*!1/%5/%41*!4124$42/&')!4)!&!)5#%#+5(9#!5.&5!

8+1541/#)!5+!0#!.#'2!0(!-&1(!(+/1*!6+-#1!6.+!#15#%!5.#!5#&8.41*!=4#'2:!31!

P+'2)5#41!&12!B&<#>)!IJKKKM!)5/2(,!-&1(!+=!5.#!9%#)#%$48#!5#&8.#%)!6%+5#!&0+/5!

5.#4%!0#'4#=)!+=!8&%#:!D.#!5.#-#!+=!#))#154&'4)-!8&-#!/9!5.%+/*.+/5!5.#4%!G+/%1&'):!

3%+148&''(!9%#)#%$48#!5#&8.#%)!-/)5!0#!5%&41#2!0(!9%+=#))4+1&')!&12!8#%54=4#2!0(!5.#!

)5&5#!(#5!)+-#!)5/2#15)!6%+5#!+=!5.#4%!1&5/%&'!&04'45(!5+!8&%#!&)!5#&8.#%):!31!

+5.#%64)#!5.4)!6&)!1+5!&!)<4''!5.#(!.&2!5+!'#&%1!+%!9%&8548#:!D.#(!.#'2!5.#!0#'4#=!5.&5!

8&%41*!&12!5#&8.41*!&%#!+1#!&12!5.#!)&-#!IP+'2)5#41!T!B&<#,!JKKKM:!!"+84&''(!&12!

8/'5/%&''(!8+1)5%/85#2!=+%8#)!%#41=+%8#!5.4)!0#'4#=:!

a$#%)4-9'4=48&54+1!

(( D#&8.#%)!&%#!%#*/'&%'(!+$#%)4-9'4=4#2!41!5.#!-#24&,!&12!#2/8&54+1!)5/2#15)!

8&1!415#%1&'4X#!5.#)#!42#&'4)548!)5#%#+5(9#)!+=!1&5/%&''(!e148#f!&12!e8&%41*f!5#&8.#%):!

P+'2)5#41!T!B&<#!).&%#!42#&'4)548!4-&*#)!5.&5!5.#4%!9%#)#%$48#!5#&8.#%)!).&%#2!41!

5.#4%!G+/%1&')!&0+/5!6.&5!&!5#&8.#%!).+/'2!0#[!5.#4%!4-&*#)!+=5#1!8&-#!=%+-!9+9/'&%!

-#24&!9+%5%&(&')!+=!5#&8.#%):!!:!Z+%!#F&-9'#,!5.#(!1+5#!5.&5!Wj0k#8&/)#!5.#!4-&*#!+=!

5.#!8&%41*!5#&8.#%!4)!)+!9%#$&'#15!41!+/%!8/'5/%#,!45!6&)!#&)(!=+%!+/%!)5/2#15)!5+!=&''!

415+!+$#%'(!)4-9'#!/12#%)5&1241*)!+=!6.&5!45!-#&15!5+!5#&8.!645.!8&%#f!IJKKK,!9:!

@?OM:!

3!#18+/15#%#2!)4-4'&%!)5#%#+5(9#)!41!-(!)5/2#15)>!G+/%1&'!#15%4#)!&0+/5!5.#!E+/)#!+=!

E+9#^!

!3!&-!#F845#2!5+!5#&8.!&5!5.#!E+/)#!+=!E+9#,!)4-9'(!G/)5!5+!-&<#!5.#)#!6+-#1!

&12!8.4'2%#1!=##'!%#8+*14X#2:!3!6&15!5+!0#!&!%#)+/%8#!=+%!5.#-:!D+/%41*!5.#4%!

1#4*.0+%.++2!6&)!&!*%#&5!42#&:!3!.&$#!&!0#55#%!/12#%)5&1241*!+=!5.#4%!
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)/%%+/1241*)!&12!5.#!%#*4+1!5.#(!8+-#!=%+-:!N(!.&$41*!5.4)!2##9#%!

/12#%)5&1241*!3!&-!0#55#%!&0'#!5+!0#!)#1)454$#!5+6&%2)!H&5#%'++q)!)45/&54+1:!3!

&-!0#55#%!&0'#!5+!0#!&!)+/%8#!+=!<4121#))!=+%!5.#!6+-#1!&12!8.4'2%#1!&5!5.#!

E+/)#!+=!E+9#:!

!!!!!!!!!!R$#'(1!6%45#)!5.&5!).#!4)!1+6!&0'#!5+!0#!-+%#!)#1)454$#!5+!5.#!6+-#1!&12!

8.4'2%#1!&5!5.#!E+/)#!+=!E+9#!&=5#%!)##41*!5.#!8+15#F5!+=!5.#!1#4*.0+%.++2!&12!

9&%54849&541*!41!5.#!+5.#%!#F#%84)#)!6#!6+%<#2!5.%+/*.!41!8'&)):!".#!&')+!6%45#)!5.&5!

).#!8&1!1+6!0#!&!)+/%8#!+=!<4121#))!5+!5.#!=&-4'4#)!&5!5.#!E+/)#!+=!E+9#:!E#%!/)#!+=!

e<4121#))f!)5#-)!=%+-!5.#!+$#%)4-9'4=48&54+1!5.&5!9%#)#%$48#!5#&8.#%)!0%41*!5+!5.#!

9%+=#))4+1:!".#!)##)!.#%)#'=!&)!)+-#+1#!6.+!8&1!.#'9!5.#!=&-4'4#)!0(!)4-9'(!0#41*!

<412!&12!8+-9&))4+1&5#:!D.4)!42#&'4X#2!&12!+$#%)4-9'4=4#2!)5&5#-#15!2#-+1)5%&5#)!

.+6!R$#'(1>)!42#&!+=!<4121#))!&12!5#&8.41*!*+!.&127417.&12:!

!!!!!!!!!!D#&8.#%)!.&$#!0##1!9+%5%&(#2!5.%+/*.+/5!.4)5+%(!&)!)&$4+%)!+1!6.45#!.+%)#)!

8+-41*!415+!/%0&1!)8.++')!5+!-+'2!(+/1*!-412)!&12!-&<#!&!24==#%#18#!41!5.#!6+%'2:!

A+$4#)!)/8.!&)!!@8)1UJ4)&$!\.#+8%:!ILV]]M,!04!-*&:!/*(,!Q45%,!ILV?OM,!-()#$!)#$!

L%8*5%&!ILV@@M,!L)#+%&4.'!P*#$':!ILVV]M,!P&C!D488)#$H'!RG.'!ILVV]M,!&12!K&%%$49!

/&*(%&'!IJKKOM!&''!8+15&41!)5#%#+5(948&'!4-&*#)!+=!5#&8.#%)!9'&(41*!5.4)!%+'#:!;)!c48<!

S&24#%,!5.#!8.&%&85#%!6.+!4)!9'&(#2!0(!P'#11!Z+%2!41!@8)1UJ4)&$!\.#+8%!)5&5#),,!e3!

6&15!5+!5#&8.:!A+)5!+=!/)!6&15!5+!2+!)+-#5.41*!8%#&54$#u&!9&415#%,!6%45#%,!+%!

#1*41##%:!N/5!3!5.+/*.5!4=!3!8+/'2!.#'9!5+!).&9#!(+/1*!-412),!)+%5!+=!)8/'95!(+/1*!

'4$#),!5.&5!6+/'2!%#&''(!0#!)+-#5.41*f!IE&41)6+%5.,!9&%&:!J,!LVV@M:!

!!!!!!!!!!R&8.!+=!5.#!-+$4#)!'4)5#2!&0+$#!=+''+6)!&!9&55#%1!+=!&!1#6!5#&8.#%!&%%4$41*!&5!

)8.++'!%#&2(!5+!e)8/'95!(+/1*!'4$#),f!&)!S&24#%!)5&5#2,!+1'(!5+!=412!&!$4+'#15!)8.++'!
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6.#%#!5.#(!&%#!41)5%/85#2!5+!=4*.5!0&8<,!41!-&1(!8&)#)!9.()48&''(:!D.#!1#6!5#&8.#%!4)!

-4)5%#&5#2!&12!)/==#%)!*%#&5'(,!0+5.!9.()48&''(!&12!#-+54+1&''(!645.!1+!%#&'!)/99+%5!

=%+-!&!-#15+%!+%!9%41849&'!IE&41)6+%5.,!LVV@M:!31!5.#!#12,!5.#!5#&8.#%!)/88##2),!5.#!

)5/2#15)!2+!)+-#5.41*!-4%&8/'+/),!&12!5.#!)&$4+%!8&1!%42#!&6&(!415+!5.#!)/1)#5!77!

!54%#2,!0#&57/9,!0/5!.&$41*!)/88#))=/''(!8.&1*#2!5.#!'4$#)!+=!5.#4%!)5/2#15):!D.4)!4)!=&%!

=%+-!5.#!%#&'45(!3!)&6!41!-(!5#1!(#&%)!+=!5#&8.41*!9/0'48!)8.++':!

!!!!!!!!!!3!)5%/**'#2!#$#%(!(#&%!645.!24==48/'5!0#.&$4+%),!5%+/0'41*!4))/#)!5.&5!)5/2#15)!

=&8#2,!&!'&8<!+=!=/12),!&12!24==48/'5!8.&''#1*#)!=%+-!5.#!)5&5#:!3!6&)!)/99+%5#2!0(!

-#15+%),!9&%#15),!8+''#&*/#),!&12!)#$#%&'!6+12#%=/'!9%41849&')!6.+)#!'#&2#%).49!

*/42#2!-#!415+!.4*.#%!#2/8&54+1:!3!6&)!1+5!&!)&$4+%!+=!8.4'2%#1!0/5!41)5#&2!&1!

&2$+8&5#!=+%!8.4'2%#1!(#&%!&=5#%!(#&%:!D.#!2%&-&548!9+%5%&(&'!+=!5#&8.#%)!=%+-!5.#)#!

-+$4#)!+$#%)4-9'4=4#)!6.&5!45!5&<#)!5+!0#!&!5#&8.#%,!5./)!-4)'#&241*!1#6!5#&8.#%)!

415+!5.#!=&')#!0#'4#=!5.&5!24==48/'5!)45/&54+1)!8&1!0#!#&)4'(!=4F#2!41!&!).+%5!&-+/15!+=!

54-#!645.+/5!5.#!)/99+%5!+=!+5.#%):!

32#&'4)-!

((((((((((32#&'4)-,!0%+/*.5!415+!5#&8.#%!#2/8&54+1!9%+*%&-)!0(!-&1(!9%#)#%$48#!

5#&8.#%),!#15&4')!%+-&15484X#2!4-&*#%(!+=!#5#%1&''(!+954-4)548!5#&8.#%)!IP+'2)5#41!T!

B&<#,!JKKKM:!Z%+-!-#24&!4-&*#)!&12!=4854+1&'!)5+%4#),!9%#)#%$48#!5#&8.#%)!2#$#'+9!

/1%#&'4)548!+954-4)-!&0+/5!5.#!<412!+=!5#&8.#%!5.#(!64''!0#8+-#!IP+'2)5#41!T!B&<#,!

JKKKM:!"+-#!9%#)#%$48#!5#&8.#%)!#15#%!8+''#*#!645.!8.4'2.++2!2%#&-)!+=!0#8+-41*!

5#&8.#%):!D.#(!)9#15!.+/%)!9'&(41*!)8.++'!&)!8.4'2%#1!&12!6#%#!)5&%!)5/2#15)!41!

5.#4%!8'&))%++-)!*%+641*!/9:!D.#)#!42#&'4X#2!4-&*#)!'#&2!5+!/1%#&'4)548!#F9#85&54+1)!

+=!6.&5!5.#4%!=/5/%#)!64''!'++<!'4<#:!D#&8.#%)!41!5%&4141*!1##2!5+!)##!5.&5!5.#!&04'45(!
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5+!5#&8.!4)!1+5!1#8#))&%4'(!&!1&5/%&'!5&'#15!0/5!%&5.#%!&!)<4''!5.&5!8&1!0#!'#&%1#2!&12!

%#=41#2!5.%+/*.!9%&8548#:!A#'&14#,!+1#!+=!5.#!9%#)#%$48#!5#&8.#%)!#1%+''#2!41!5.#!

)5/2(!24)9'&()!42#&'4)548!1+54+1)!41!%#*&%2)!5+!.#'941*!.+-#'#))!8.4'2%#1!41!&!G+/%1&'!

#15%(^!

3!.&$#!8+-#!5+!0#'4#$#!5.&5!&'5.+/*.!.+-#'#))1#))!4)!&!./*#!4))/#!41!;-#%48&,!

45!8&1!0#!=+/*.5!4=!+1'(!5.#%#!&%#!9#+9'#!6.+!&%#!64''41*!5+!0#'4#$#!41!9#+9'#!

6.+!&%#!4-9+$#%4).#2!&12!&%#!64''41*!5+!*4$#!)/99+%5!&12!*/42&18#:!

! A#'&14#>)!2#)8%4954+1!+=!.+6!.+-#'#))1#))!4)!&!'&%*#!4))/#!41!;-#%48&!5.&5!

8&1!0#!#12#2!0(!9#+9'#!0#'4#$41*!41!+5.#%)!2#-+1)5%&5#)!5.#!/1%#&'4)548!&12!

+954-4)548!$4#6)!5.&5!9%#)#%$48#!5#&8.#%)!0%41*!415+!5.#!5#&8.41*!9%+=#))4+1:!E#%!

8+1541/#2!54-#!&5!5.#!E+/)#!+=!E+9#!.#'9#2!.#%!5+!)##!5.&5!)+'/54+1)!&%#!1+5!5.&5!

)4-9'#:!E+6#$#%,!42#&'4)-!%#8/%%#2!41!-&1(!)5/2#15)>!G+/%1&')!5.%+/*.+/5!5.#!

)#-#)5#%:!

!!!!!!!!!!D.#!&85!+=!8&%41*,!&)!d#''!d+2241*)!ILV@`M!6%45#),!4)!&!-+%&'!&12!415#''#85/&'!&85!

%&5.#%!5.&1!&!1&5/%&'!5%&45!5.&5!&''!6+-#1!#F.4045:!3!0#'4#$#!5.&5!5.%+/*.!24)8/))4+1!

+=!&12!%#='#854+1!&0+/5!=4#'2!#F9#%4#18#),!9%#)#%$48#!5#&8.#%)!8&1!0#*41!5+!/19&8<!

5.#4%!1+54+1)!+=!42#&'4)-!&12!#F9#%4#18#!&!-+%#!%#&'4)548!$4)4+1!+=!5#&8.41*:!;'+1*!

5.#)#!'41#),!A&G+%!&12!N%+8<!+0)#%$#2^!

D#&8.#%!8&1242&5#)!+=5#1!#15#%!#2/8&54+1!9%+*%&-)!645.!'4=#7'+1*!

9%#8+18#4$#2!1+54+1)!&0+/5!)8.++'41*!I&)!5%&1)-4))4+1!+=!<1+6'#2*#M!&12!
#F9#85&54+1)!&0+/5!5#&8.#%!9%#9&%&54+1!I&!)#5!+=!)<4'')!5+!0#!'#&%1#2M!5.&5!2+!

1+5!=45!8+1)5%/854$4)5!&12!%#='#854$#!5#&8.#%!#2/8&54+1!9.4'+)+9.4#):!D.4)!8'&).!

-&(!0#!-&14=#)5#2!&)!)5/2#15>)!%#)4)5&18#!5+6&%2)!%#='#854$45(,!8%4548&'!
5.41<41*,!)+84+9+'4548&'!&6&%#1#)),!&12!24)8/))4+1)!&0+/5!)+84&'!G/)548#!&12!

#-9+6#%-#15!IA&G+%!T!N%+8<,!JKK_,!9:!LKM:!

!
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!!!!!!!!!!D.#)#!1+54+1)!+=5#1!8+-#!=%+-!5.#!6&(!9%#)#%$48#!5#&8.#%)!6#%#!5&/*.5!41!

)8.++',!=%+-!42#&'4X#2!9485/%#)!5.#(!.&$#!#18+/15#%#2!+1!5#'#$4)4+1,!+%!=%+-!5.#!%+'#!

5.&5!5.#!=#-&'#!9'&(#2!41!5.#4%!+61!.+/)#.+'2:!35!4)!6#''!<1+61!5.&5!24$#%)45(!41!

)8.++')!4)!8+1541/&''(!%4)41*,!0/5!&%#!+/%!5#&8.#%)!41!5%&4141*!*%+641*!41!5.#4%!&04'45(!

5+!5#&8.!24$#%)#!'#&%1#%)b!H#!1##2!5+!*%&2/&5#!e#==#854$#!5#&8.#%)!+=!24$#%)#!

'#&%1#%)!6.+!).&%#!&!8+--+1!8+%#!+=!<1+6'#2*#,!)<4''),!&12!24)9+)454+1)f!IA&G+%!T!

N%+8<,!JKK_,!9:@M:!A(!*+&'!6&)!5+!9%+$42#!9%#)#%$48#!5#&8.#%)!&1!#F9#%4#18#!5.%+/*.!

6.48.!5.#(!6+/'2!&8W/4%#!-+%#!#==#854$#!6&()!+=!5#&8.41*!8.4'2%#1,!=%+-!

)+84+#8+1+-48&''(!24$#%)#!0&8<*%+/12)!6.+!6#%#!#F9#%4#1841*!.+-#'#))1#)):!3!

.+9#2!5.&5!5.#(!6+/'2!2#$#'+9!24)9+)454+1)!5.&5!6+/'2!0#1#=45!&''!+=!5.#4%!)5/2#15)!

41!5.#!=/5/%#:!

705<520:>5?(/39(#0010895?(26($/<01A1>/30?!

!!!!!!!!!!31!5.#!=&''!+=!JKLJ,!5#1!H.45#!=#-&'#)!&12!+1#!H.45#,!-&'#!)5/2#15!#1%+''#2!41!

-(!A#5.+2)!+=!R'#-#15&%(!;%5!R2/8&54+1!8+/%)#:!A(!)5/2#15)!6#%#!9%#9&%41*!5+!

5#&8.!&%5!5+!&!9+9/'&54+1!+=!)5/2#15)!5.&5!5.#(!6#%#!/1=&-4'4&%!645.!41!&!9%+=#))4+1&'!

+%!9#%)+1&'!6&(:!a/%!/14$#%)45(!.&)!&!%&5.#%!.+-+*#1#+/)!8&-9/)^!VKg!+=!)5/2#15)!

&%#!3+6&!%#)42#15)!&12!+1'(!LKg!&%#!)5/2#15)!+=!8+'+%!ICd3!=&85).##5,!JKLJM:!;''!+=!

5.#!)5/2#15)!41!-(!8+/%)#!6#%#!5%&2454+1&'!)5/2#15),!-#&141*!5.#(!#1%+''#2!41!

8+''#*#!24%#85'(!&=5#%!.4*.!)8.++':!D.#(!6#%#!&''!)5&%541*!5.#4%!G/14+%!+%!)#14+%!(#&%!+=!

8+''#*#:!R&8.!+1#!+=!5.#)#!)5/2#15)!*%#6!/9!&12!&55#12#2!)8.++'!41!3+6&:!A+)5!+=!

5.#-!6#%#!=%+-!=&4%'(!)-&''!%/%&'!8+--/1454#),!645.!5.#!#F8#954+1!+=!&!=#6!6.+!.&2!

*%+61!/9!1#&%!S#)!A+41#)!+%!Q#2&%!c&942):!
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!!!!!!!!!!D.4)!6&)!-(!)5/2#15)>!=4%)5!-#5.+2)!8+/%)#!41!&%5!#2/8&54+1:!;''!5.#!)5/2#15)!

.&2!9%#$4+/)'(!5&<#1!&1!415%+2/854+1!5+!&%5!#2/8&54+1!8'&))!645.41!5.#!'&)5!(#&%,!&12!

)+-#!6#%#!&')+!#1%+''#2!41!&!)#8+12&%(!-#5.+2)!8+/%)#:!D.#!)5/2#15)!.&2!$&%(41*!

'#$#')!+=!#F9#%4#18#!6+%<41*!645.!8.4'2%#1:!"+-#!)5/2#15)!6+%<#2!41!2&(8&%#),!

)#$#%&'!6+%<#2!&5!8&-9)!41!5.#!)/--#%,!&12!)+-#!.&2!41)5%/85#2!&=5#%7)8.++'!8%&=5!

8'&))#)!41!5.#4%!.+-#5+61):!D.4)!*%+/9!+=!)5/2#15)!242!1+5!)##-!-+%#!1&v$#!5.&1!

+5.#%!*%+/9)!3!.&2!5&/*.5!41!5.#!9&)5,!0/5!645.+/5!5.#!-4F5/%#!+=!*#12#%,!24$#%)#!

*#+*%&9.48!'+8&54+1),!+%!'4=#!#F9#%4#18#,!5.4)!*%+/9!&99#&%#2!+1!5.#!)/%=&8#!5+!).&%#!

8'+)#'(!&'4*1#2!#F9#%4#18#)!&12!$4#6):!;''!+=!-(!8+''#*#!)5/2#15)!6#%#!#&*#%!5+!6+%<!

645.!5.#!8.4'2%#1!41!5.4)!8+--/145(:!D.#4%!'&8<!+=!#F9#%4#18#!645.!24$#%)45(!242!1+5!

&==#85!5.#4%!2#)4%#!5+!*&41!#F9#%4#18#:!

!!!!!!!!!!D.#!=+''+641*!4)!-(!41454&'!%#&854+1!=%+-!+/%!=4%)5!$4)45!5+!5.#!E+/)#!+=!E+9#!

5%&1)454+1&'!.+/)41*!9%+*%&-!=+%!.+-#'#))!6+-#1!&12!5.#4%!8.4'2%#1^!

!!!!!!!!!!>*#)!(44U!.'!(,&4.+,!(,%!,4.'%:!?,*1,!14#'*'(%$!4=!',4?*#+!.'!(,%!4==*1%:!

$4#)(*4#!&449:!U*(1,%#:!)#$!J)(,&449C!0,%&%!?%&%!(,&%%!)G)&(9%#('!?*(,*#!(,*'!,4.'%!

14#()*#*#+!=)9*8*%'!*#!(,%!(&)#'*(*4#)8!,4.'*#+!G&4+&)9!(,)(!?%!$*$!#4(!5*'*(C!0,%!48$!

,4.'%!1&%)U%$!)'!?%!'#)U%$!(,&4.+,!%)1,!&449!)#$!'E.%%O%$!*#(4!%)1,!&449!4=!(,*'!

J*+!48$!(.&E.4*'%!,4.'%!(4!,%)&!>*#)!',)&%!)J4.(!(,%!G.&G4'%!4=!%)1,!4=!(,%!&449'C!0,%!

'9%88!4=!18%)#*#+!G&4$.1('!45%&G4?%&%$!(,%!%#(*&%!9)*#!8%5%8!4=!(,%!,4.'%C!-,%!

%IG8)*#%$!(,)(!)!548.#(%%&!,)$!<.'(!=*#*',%$!18%)#*#+!(,%!,4.'%!)#$!'9*8%$!)'!',%!

?)5%$!,%&!,)#$!)1&4''!,%&!#4'%!)#$!',)&%$!(,)(!(,%!45%&O%)84.'!18%)#%&!9)6!#%%$!

'49%!(&)*#*#+C!0,%!45%&(86!]18%)#^!'9%88!'()6%$!?*(,!.'!(,&4.+,4.(!(,%!(4.&!)#$!%5%#!

*#(4!(,%!J)'%9%#(:!?,*1,!#4?!14#'*'(%$!4=!18%)#*#+!'.GG8*%'!)#$!(,%!149=4&(*#+!'9%88!
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4=!=&%',!8).#$&6!)88!9*I%$!?*(,!(,%!1448!%)&(,6!J)'%9%#(!4$4&'C!0,%!149J*#)(*4#!4=!

18%)#*#+!1,%9*1)8'!+)5%!)#!)894'(!)#(*'%G(*1:!*#'(*(.(*4#)8!=%%8*#+C!F!(,4.+,(!)J4.(!96!

'(.$%#('H!*#*(*)8!)''.9G(*4#':!)#$!9)6J%!%5%#!96!4?#!)''.9G(*4#'!?,%#!F!?)'!*#!(,%*&!

'*(.)(*4#:!)J4.(!,49%8%''#%''!)#$!,4?!4=(%#!(,*'!9%#()8!*9)+%!4=!'%%*#+!,49%8%''!

G%4G8%!J%*#+!5%&6!$*&(6!)#$!'9%886C!0,%6!9)6!G*1(.&%!)!G%&'4#!4#!(,%!'(&%%(:!'8%%G*#+!*#!

)!,%)G!4#!(,%!14&#%&:!145%&%$!*#!=*8(,!4&!,48$*#+!)!'*+#!)'U*#+!=4&!$4#)(*4#'!?*(,!,*'!

')$!$4+!'*((*#+!#%I(!(4!(,%!,49%8%''!G%&'4#C!@%*#+!)(!(,%!D4.'%!4=!D4G%:!(,%!'(.$%#('!

')?!(,)(!18%)#8*#%''!?)'!*9G4&()#(!)#$!'4!*9G4&()#(!(4!(,)(!548.#(%%&!(,)(!',%!.'%$!

=)&!(44!9.1,!4=!(,%!G&4$.1('C!P)6J%!',%!?)'!(&6*#+!(4!45%&149G%#')(%!4&!(4!&*$!(,%!

,4.'%!4=!(,%!'(%&%4(6G%$!*9)+%!4=!(,%!(*&%$:!$*&(6:!5)+&)#(;844U*#+:!,49%8%''!G%&'4#!

TK*%8$!#4(%':!P*88%&!XY_X[C!!

!!!!!!!!!!A(!%#='#854+1!+=!+/%!$4)45!5+!5.#!E+/)#!+=!E+9#!8+1)4)5#2!+=!-#!1+5!+1'(!5%(41*!

5+!5&<#!41!5.#!1/&18#)!+=!5.#!.+/)#!0/5!&')+!5%(41*!5+!9/5!-()#'=!41!5.#!).+#)!+=!-(!

)5/2#15)!5+!&154849&5#!6.&5!5.#(!6#%#!415#%1&'4X41*!2/%41*!5.#!5+/%:!3!5%4#2!1+5!5+!'#5!

-(!/18#%5&415(!&0+/5!.+6!5.4)!#F9#%4#18#!6+/'2!9'&(!+/5!).+6!2/%41*!+/%!5+/%:!3!

=#'5!#F5%#-#'(!1#%$+/)!&12!6+%%4#2!&0+/5!.+6!5.#!8.4'2%#1!6+/'2!%#&85!5+!+/%!

9%#)#18#:!3!6+12#%#2!.+6!-(!)5/2#15)!6+/'2!%#&85!5+!5.#!.&%2).49)!5.#)#!8.4'2%#1!

&%#!=&841*!&12!6.#5.#%!5.#4%!24)8+-=+%5!6+/'2!).+6!2/%41*!+/%!54-#!-&<41*!&%5:!

D.#4%!&5545/2#)!2/%41*!5.#!5+/%!%#='#85#2!*#1/41#!8/%4+)45(,!&'5.+/*.!5.#(!6#%#!)54''!

%#)#%$#2!41!5.#4%!&854+1):!d+1#!+=!-(!)5/2#15)!.&2!#$#%!0##1!5+!&!.+-#'#))!).#'5#%!

+%!.+/)41*!9%+*%&-!&12,!5+!5.#4%!<1+6'#2*#,!.&2!1#$#%!)9+<#1!645.!&!9#%)+1!6.+!

6&)!.+-#'#)):!N(!$4)4541*!5.#!.+/)#,!5.#!)5/2#15)!6#%#!&0'#!5+!)##!=4%)57.&12!5.#!
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'4$41*!)45/&54+1!+=!5.#)#!=&-4'4#)!&12!)4-/'5&1#+/)'(!)##!5.&5!.+-#'#))!=&-4'4#)!2+!

1+5!=45!5.#!)5#%#+5(948&'!4-&*#)!5.#(!-&(!.&$#!4-&*41#2:!

! E#%#,!".#''(!

!).&%#)!.#%!41454&'!5.+/*.5)!+1!.+-#'#))1#))!41!.#%!G+/%1&'^!

!!3!1#$#%!5.+/*.5!-/8.!&0+/5!.+-#'#))1#))!0#8&/)#!3!.&$#1q5!)##1!&!'+5!41!-(!

'4=#:!3!&-!=%+-!&!)-&''!1+%5.6#)5!%/%&'!5+61,!6.48.!4)1q5!5+!)&(!5.&5!45!2+#)1q5!

#F4)5!5.#%#,!0/5!1+5!5+!5.#!#F5#15!+=!6.48.!3!.&$#!)##1!+%!1+548#2:!3!0#'4#$#!

5.&5!45!4)!#&)(!5+!=&''!415+!)5#%#+5(9#)!6.#1!5.41<41*!+=!.+-#'#))!9#+9'#:!

;1(54-#!5.&5!3!.&$#!)##1!+%!2#&'5!645.!5.#-!4)!6.4'#!3!&-!41!'&%*#%!8454#)!)/8.!

&)!B&)!n#*&)!+%!A411#&9+'4):!A&(0#!+18#!41!&6.4'#!3!.&$#!)##1!+1#!&)!3!2%+$#!
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64''!1##2!5+!8+1541/#!5+!'++<!5.%+/*.!&)!5.#(!0#8+-#!5%&41#2!5#&8.#%):!

$5<?23/4(C/>?(26(!D149D229(+51BD=2<D229?!

!!!!!!!!!3!6&15#2!-(!)5/2#15)!5+!/)#!8.4'2.++2!-#-+%4#)!+=!5.#4%!1#4*.0+%.++2)!41!

+%2#%!5+!%#8&''!6.&5!45!6+/'2!0#!'4<#!5+!0#!5.#!&*#!+=!5.#!8.4'2%#1!645.!6.+-!5.#(!

6#%#!6+%<41*:!3!&')+!6&15#2!5.#-!5+!%#='#85!+1!6.&5!9%4$4'#*#)!5.#(!.&2!+%!2421>5!

.&$#!*%+641*!/9:!3!6&15#2!5.#-!5+!8+1)42#%!6.&5!45!6+/'2!0#!'4<#!5+!*%+6!/9!

-+$41*!=%+-!9'&8#!5+!9'&8#,!)5%/**'41*!2/#!5+!.+-#'#))1#))!&12!9+$#%5(:!3!6&15#2!

5.#-!5+!8+-9&%#!5.#4%!1#4*.0+%.++2)!5+!5.#!E+/)#!+=!E+9#!1#4*.0+%.++2:!31!5.#4%!

G+/%1&'),!)5/2#15)!1##2#2!5+!0%&41)5+%-!'4)5)!+=!5.41*)!5.&5!6#%#!4-9+%5&15!5+!5.#-!

*%+641*!/9!&12!8%#&5#!&!9#%)+1&'!-#-+%(!-&9!0&)#2!+1!6.&5!)5++2!+/5!5+!5.#-!

=%+-!5.#4%!8.4'2.++2:!

!!!!!!!!!!31!5.4)!#15%(!A#'&14#!24)8/))#)!.#%!8.4'2.++2!*%+641*!/9!41!&!)/0/%0&1!

1#4*.0+%.++2!+/5)42#!+=!&!'&%*#!845(:!".#!2#-+1)5%&5#)!.#%!)#1)#!+=!)&=#5(!&12!

)#8/%45(!6.#1!).#!2#)8%40#)!5.#!8&%#=%##!9'&(!5.%+/*.+/5!.#%!1#4*.0+%.++2!&12!5.#!

)&=#5(!5.&5!5.#!)5%##5'4*.5)!%#9%#)#15!41!.#%!-#-+%(:!A#'&14#>)!2#)8%4954+1!+=!.#%!

-+5.#%!8&''41*!.#%!.+-#!&5!14*.5!4''/)5%&5#)!5.#!8&%#!5.&5!).#!%#8#4$#2!=%+-!.#%!

9&%#15),!&12!5.#!'+$#'(!*%##1!*%&))!&12!=%+15!9+%8.!)5#9)!8&95/%#!5.#!'/F/%(!&12!

9%4$4'#*#)!).#!.&2!*%+641*!/9!41!&!148#,!8'#&1,!&12!9%+-41#15!1#4*.0+%.++2^!
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D+2&(!41!8'&))!3!#1G+(#2!$4#641*!&''!+=!5.#!24==#%#15!#F&-9'#)!+=!9#%)+1&'!

-&9):!3!)5&%5#2!5.41<41*!5.&5!#$#%(+1#!8+-#)!=%+-!&!24==#%#15!0&8<*%+/12!

&12!#$#%(+1#q)!-&9!'++<)!24==#%#15:!E+6#$#%,!#$#1!5.+)#!9#+9'#!6.+!*%#6!

/9!41!5.#!)&-#!1#4*.0+%.++2!-&(!.&$#!)##1!5.#!6+%'2!24==#%#15'(!2/#!5+!

24==#%#15!#F9#%4#18#)!5.#(!#18+/15#%#2:!N#8&/)#!+=!5.4)!1+!56+!9#+9'#!8&1!

#$#%!.&$#!5.#!#F&85!)&-#!9#%)+1&'!-&9:!H.#1!3!41454&''(!5.+/*.5!&0+/5!6.&5!3!

6&15#2!5+!8%#&5#!=+%!-(!9#%)+1&'!-&9,!3!<1#6!3!6&15#2!5+!8%#&5#!&!)#%4#)!+=!

&0)5%&85!4-&*#)!5.&5!%#-412#2!-#!+=!.+-#!&12!-#-+%4#)!=%+-!6.#1!3!6&)!&!

8.4'2!*%+641*!/9!41!5.#!-422'#!8'&))!1#4*.0+%.++2!5.&5!3!242:!

"+-#!+=!5.#!#F9#%4#18#)!5.&5!3!8.+)#!5+!418'/2#!41!-(!9#%)+1&'!-&9!418'/2#!

5.#!=%+15!)5#9!+=!-(!.+/)#!6.#%#!5.#!1#4*.0+%!<42)!&12!3!6+/'2!&'6&()!9'&(!

14*.5'(!*&-#)!+=!.42#!&12!*+!)##<:!3!&')+!418'/2#2!&!9&*#!+=!*%##1!*%&))!

0#8&/)#!3!6+/'2!)9#12!&''!)/--#%!%/1141*!&%+/12!+/5)42#!#F9'+%41*!&12!

*#5541*!24%5(!/154'!45!6&)!5++!'&5#!&12!3!6&)!8&''#2!41)42#!0(!-(!-+5.#%:!

;1+5.#%!9&*#!+=!-(!0++<!418'/2#)!&1!&0)5%&85!'41#!2%&641*!5.&5!8+1)4)5)!+=!&!

*%&24#15!+=!'4*.5!5+!2&%<:!D.4)!%#9%#)#15)!.+6!5.#%#!6&)!&!)5%##5!'&-9!%4*.5!

+/5)42#!-(!.+/)#!)+!6.#1!3!6+/'2!'++<!+/5!-(!6412+6!&5!14*.5!5.#%#!6&)!

&'6&()!9&%5!+=!5.#!)5%##5!'45!/9!=+%!-#!5+!+0)#%$#!5.#!)4'#18#!+=!5.#!14*.5:!;=5#%!

'++<41*!0&8<!&5!&''!+=!5.#)#!9+)454$#!-#-+%4#),!3!)5&%5#2!5+!5.41<!&0+/5!6.&5!

<412!+=!-#-+%4#)!5.#!8.4'2%#1!&5!E+/)#!+=!E+9#!6+/'2!418'/2#!41!5.#4%!

9#%)+1&'!-&9):!H+/'2!5.#(!%#-#-0#%!5.#!1#*&54$#!2&()!+=!.+-#'#))1#))b!

H+/'2!5.#(!%#-#-0#%!'+)41*!9#5)!+%!5.#4%!9+))#))4+1)b!N#41*!)9'45!/9!645.!

5.#4%!=&5.#%)b!a%!6+/'2!5.#(!.&$#!&!9+)454$#!+/5'++<!&12!2#9485!.+6!5.#(!'4$#!
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&5!5.#!E+/)#!+=!E+9#!&12!.+6!5.#(!*#5!5+!*+!5+!)8.++'b!3!8&1q5!6&45!5+!)5&%5!

6+%<41*!645.!5.#!8.4'2%#1!5+!)##!5.#4%!+/5'++<!+1!5.#!'4=#!5.#(!'4$#:!

!!!!!!!!!!a1#!415#%#)541*!94#8#!=%+-!A#'&14#>)!G+/%1&'!2#)8%40#)!.#%!*#5541*!24%5(!&)!).#!

9'&(#2!+/5)42#:!D.#!5.#-#!+=!0#41*!24%5(!6&)!)9%41<'#2!5.%+/*.+/5!-(!)5/2#15)>!

G+/%1&'):!E#%#,!5.#!42#&!+=!0#41*!24%5(!4)!&88#95#2!0#8&/)#!A#'&14#!8&1!*+!.+-#!&12!

0#!8'#&1#2!/9!0(!.#%!9&%#15)!41!.#%!.+-#:!a5.#%!54-#),!6.#1!.+-#'#))1#))!4)!

2#)8%40#2!&)!0#41*!24%5(,!5.#!4-&*#!#$+<#)!./1*#%!&12!.+-#'#))1#))!&12!5.#!'&8<!+=!

&88#))!5+!0&)48!.(*4#1#:!!!!!!!!

!

!

!

!

Z4*/%#!L:!A#'&14#>)!A&9!
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!!!!!!!!!!B++<41*!&5!A#'&14#>)!-&9,!+1#!8&1!)##!&!%&5.#%!)(--#5%48&''(!2#)4*1#2!-&9!

645.!$#%(!+%2#%'(!4-&*#)!+=!.#%!8.4'2.++2:!".#!=+8/)#)!+1!5.#!)&=#5(!).#!=#'5!&)!&!

8.4'2,!24)9'&(41*!5.#!'4*.5!+/5)42#!.#%!6412+6!&12!5.#!9%4$4'#*#)!).#!/1<1+641*'(!

.#'2,!'4<#!5.#!0#&/54=/'!)/0/%0&1!.+-#!645.!&!=%+15!9+%8.!&12!&!'/).!*%##1!(&%2!5+!

9'&(!=%##'(!41!&''!)/--#%:!D.#!=+%-&'!#'#-#15)!41!A#'&14#>)!-&9!).+6!.+6!

8+1=42#15!&12!)5&0'#!.#%!-#-+%4#)!&%#,!&12!5.#!)5%/85/%#2!4-&*#)!+=!.#%!-&9!%#='#85!

5.#!6&(!).#!$4#6)!.#%!8.4'2.++2:!

!!!!!!!!!!31!5.#!#15%(!0#'+6!R$#'(1!).&%#)!.#%!#F9#%4#18#!+=!8%#&541*!&!-&9!=%+-!.#%!

8.4'2.++2:!31!5.4)!#15%(,!45!4)!#$42#15!5.&5!).#!2+#)!1+5!).&%#!5.#!9&)5!5.&5!A#'&14#!

.&2!*%+641*!/9:!R$#'(1!).&%#)!5.&5!).#!242!1+5!*%+6!/9!645.!5.#!)&-#!9%4$4'#*#)!

5.&5!.#%!+5.#%!8'&))-&5#)!.&2:!E+6#$#%,!.#%!9&%#15)!<#95!5.4)!=%+-!.#%:!R$#'(1!

=+8/)#)!+1!.+6!.#%!4-&*41&54+1!&12!5.#!)#8/%45(!5.&5!.#%!9&%#15)!9%+$42#2!.#%!

).#'5#%#2!.#%!=%+-!5.#!4))/#)!.#%!=&-4'(!6&)!=&841*:!C1'4<#!5.#!8.4'2%#1!&5!5.#!E+/)#!

+=!E+9#!6.+!.&$#!#F9#%4#18#2!'+)41*!5.#4%!.+-#!&12!-+)5!+=!5.#4%!0#'+1*41*),!

R$#'(1!#F9%#))#)!.+6!'/8<(!).#!=#'5!5.&5!.#%!9&%#15)!&''+6#2!.#%!5+!0#!&!8.4'2,!

4-&*4141*!5.#!6+%'2!&)!).#!*%#6!/9:!".#!0#'4#$#)!5.&5!5.#!8.4'2%#1!&5!5.#!E+/)#!+=!

E+9#!64''!1+5!.&$#!5.4)!9%4$4'#*#!+=!4-&*41&54+1,!0/5!5.4)!4)!&1!&))/-954+1:!R$#'(1!

'4$#2!/1<1+641*'(!41!9+$#%5(,!&12!5.#!)&-#!)45/&54+1!8+/'2!.&99#1!5+!)+-#!+=!5.#)#!

8.4'2%#1,!&'5.+/*.!45!2+#)!&99#&%!'#))!'4<#'(^!

Z+%!5.4)!-&9!&))4*1-#15,!6#!6#%#!&)<#2!5+!8%#&5#!&!-&9!5.&5!%#)+1&5#)!645.!

+/%!/90%41*41*:!a/%!-&9!8+/'2!0#!&!%#='#854+1!+=!+/%!.#&%5)!+%!-412):!35!8+/'2!

0#!=%+-!&1(!9&%5!+=!+/%!8.4'2.++2:!35!8+/'2!0#!-&2#!=%+-!-4F#2!-#24&:!35!
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8+/'2!0#!2%&61!+%!9&415#2:!D.#!9%+G#85!6&)!'#=5!+9#17#12#2!&12!6#!6#%#!)#5!

=%##!5+!/)#!+/%!4-&*41&54+1:!

A(!-&9!4)!&!2#94854+1!+=!-(!.+-#5+61!+=!H#''-&1,!3+6&:!3!/)#2!6&5#%8+'+%!

&12!)4-9'#!)<#58.41*!5+!9%+2/8#!&!$4)/&'!5.&5!%#9%#)#15)!.+6!3!)&6!5.#!6+%'2!

*%+641*!/9:!35!6&)!)4-9'#:!wc#&'!'4=#w!6&)!-/5#2!=%+-!-(!-412:!D.#!%#)5!+=!

5.#!-&9!).+6)!6.&5!3!)&6!41)5#&2!+=!%#&'!'4=#:!3!'4$#2!<455(78+%1#%!5+!&!9&%<,!

&12!&5!5.#!9&%<!5.#!)&120+F!6&)1q5!&!)&120+F:!35!6&)!W/48<)&12:!D.#!8/%$(!

*%##1!)'42#!6&)!&1!&''4*&5+%:!D.#!-+1<#(!0&%)!)#%$#2!&)!+/5#%!)9&8#:!c#&'45(!

6&)1q5!&!9&%5!+=!-#,!45!6&)!-(!9&%#15q)!G+0!5+!6+%%(!&0+/5!5.#!w%#&'w!5.41*):!

c#='#8541*!/9+1!-(!8.4'2.++2,!3!0#8&-#!&6&%#!5.&5!5.#!5.41*)!3!5.+/*.5!

&0+/5!6#%#!9/%#'(!4-&*41&54$#:!3!2421q5!5.41<!&0+/5!6.&5!3!6&)!*+41*!5+!#&5!

=+%!2411#%,!-+-!5.+/*.5!&0+/5!5.&5!=+%!-#:!3!2421q5!5.41<!&0+/5!6.#%#!3!

6+/'2!)'##9!5.&5!14*.5,!-(!%++-!.&2!&'6&()!0##1!5.#%#:!A(!=&-4'(!2421q5!

.&$#!-/8.!-+1#(,!0/5!3!6&)!8+-9'#5#'(!/1&6&%#!+=!5.&5:!D.#!5(948&'!

Q.%4)5-&)!*4=5!=%+-!-+-!&12!2&2!6&)!+/%!=&$+%45#!0+F!+=!)/*&%(!8#%#&':!3!

%#-#-0#%!6+12#%41*!6.(!5.&5!6&)!&''!3!*+5:!3!%#&'4X#!1+6!5.&5!5.#!%#&)+1!+/%!

9&%#15)!)9#15!)+!'455'#!+1!Q.%4)5-&)!6&)!5+!-&<#!)/%#!6#!8+/'2!2+!5.41*)!'4<#!

#&5:!B++<41*!0&8<,!G/)5!&!=#6!-+%#!-#248&'!04'')!&5!5.#!%4*.5!54-#!8+/'2!.&$#!

-&2#!-(!=&-4'(!.+-#'#)):!c#8#15'(!3!5&'<#2!5+!-(!9&%#15)!&0+/5!+/%!

=41&184&'!.4)5+%(!*%+641*!/9:!35!5/%1)!+/5,!-(!*%&129&%#15)!.&2!5+!.#'9!/)!9&(!

+/%!04'')!1/-#%+/)!54-#):!3=!5.#(!.&21q5,!5.41*)!'4<#!+/%!6&5#%!+%!#'#85%4845(!

6+/'2!.&$#!0##1!)./5!+==:!D.#1!&''!+=!5.#)#!w%#&'w!9%+0'#-)!6+/'2!.&$#!0##1!

/9+1!-(!)-&''!).+/'2#%)!5++,!1+5!G/)5!-(!9&%#15):!
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3!8&1q5!#$#1!0#*41!5+!=&5.+-!0#41*!=+%8#2!5+!0#8+-#!&6&%#!+=!5.#!%#&'!6+%'2!

&5!&1!&*#!6.#1!4-&*41&54+1!4)!6.#%#!(+/%!-412!).+/'2!'4$#:!D.#)#!8.4'2%#1!

6.+!.&$#!&85/&''(!'+)5!5.#4%!.+-#)!.&$#!1+!8.+48#!0/5!5+!*%+6!/9!&12!2#&'!

645.!-#15&'!&12!9.()48&'!4))/#)!5.&5!1+!8.4'2!).+/'2!#$#%!.&$#!5+!2#&'!645.:!3!

&-!)+!0'#))#2!5+!.&$#!0##1!*4$#1!5.&5!+1#!0+F!+=!8#%#&'!#&8.!(#&%:!35!.#'9#2!

)&$#!-(!'4=#!&5!.+-#:!!!

!

!

!

Z4*/%#!J:!R$#'(1>)!A&9!
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!!!!!!!!!!31!R$#'(1>)!-&9!+=!.#%!.+-#5+61,!.#%!4''/)5%&54+1)!).+6!5.#!)+=5!&12!)6##5!

-#-+%4#)!5.&5!).#!.&)!+=!*%+641*!/9:!E#%!)#1)#!+=!)&=#5(!4)!4''/)5%&5#2!0(!5.#!6&(!

R$#'(1!8&1!-+$#!=%##'(!&12!)&=#'(!5.%+/*.+/5!.#%!8+--/145(!645.+/5!=#&%!+=!

$4+'#18#!&12!8%4-#:!35!4)!#$42#15!5.&5!).#!*%#6!/9!41!9+$#%5(,!0/5!).#!6&)!).#'5#%#2!

&12!'&8<#2!5.#!)#'=7&6&%#1#))!5+!%#&'4X#!45:!R$#'(1>)!-&9!9+%5%&()!&!8.4'2.++2!=4''#2!

645.!9'&(!&12!8&%#=%##!-#-+%4#):!R$#'(1!&))/-#)!5.&5!0#8&/)#!).#!242!1+5!%#&'4X#!

5.&5!.#%!=&-4'(!6&)!4-9+$#%4).#2,!).#!'4$#2!&1!42#&'4X#2!8.4'2.++2:!E#%!

+$#%)4-9'4=48&54+1!+=!.#%!'4=#!$#%)/)!5.#!'4=#!+=!5.#!8.4'2%#1!'4$41*!5#-9+%&%4'(!&5!5.#!

E+/)#!+=!E+9#!4''/)5%&5#)!5.&5!)+-#!)5/2#15)!8+1541/#!5+!-&<#!&))/-954+1)!#$#1!&)!

5.#(!'#&%1!-+%#!&0+/5!8.4'2%#1>)!)45/&54+1):!P#5541*!%42!+=!&))/-954+1)!4)!&!'+1*!

9%+8#))!&12!8&11+5!.&99#1!+$#%14*.5,!0/5!#$#%(!)5#9!6#!8&1!.#'9!+/%!)5/2#15)!5&<#!

5+6&%2!0#55#%!/12#%)5&1241*!5.#!642#!%&1*#!+=!)5/2#15)!5.#(!64''!#18+/15#%!4)!

)4*14=48&15:!

!!!!!!!!!!N+5.!)5/2#15)!6#%#!&0'#!5+!9+%5%&(!4-&*#)!&12!-#-+%4#)!=%+-!5.#4%!8.4'2.++2!

5.%+/*.!5.#4%!9#%)+1&'!-&9:!D.4)!#F#%84)#!&''+6#2!5.#!8'&))!5+!*#5!5+!<1+6!#&8.!

+5.#%!&12!5+!%#8+11#85!645.!5.#-)#'$#)!&)!8.4'2%#1:!D.#!=4%)5!-&9!6&)!8%#&5#2!0(!

A#'&14#!5+!&0)5%&85'(!%#9%#)#15!-#-+%4#)!+=!9'&(41*!41!.#%!-422'#!8'&))!

1#4*.0+%.++2!41!5.#!=%#).!8/5!*%##1!*%&))!/12#%!5.#!6#''7'45!)5%##5'4*.5:!R$#'(1>)!

-&9!4)!2%&61!-+%#!%#&'4)548&''(!5+!).+6!5.#!4-&*41&54$#!-412!+=!&!8.4'2!&)!).#!

#F9'+%#)!.#%!)-&''!5+61:!D.#!2#5&4'#2!4''/)5%&54+1)!&12!2#)8%4954+1)!.#'9!5&<#!.#%!

0&8<!5+!&!54-#!6.#1!).#!%#'4#2!+1!.#%!9&%#15)!5+!8&%#!=+%!.#%!&12!.#%!+1'(!G+0!6&)!5+!

8%#&5#!1#6!=&15&)4#):!!D.%+/*.!5.4)!&854$45(,!0+5.!&%54)5)!2#9485#2!&!)#1)#!+=!)&=#5(,!

)#8/%45(,!&12!=+12!-#-+%4#)!*%+641*!/9:!
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!!!!!!!!!!!A(!/'54-&5#!*+&'!41!2#$4)41*!5.#)#!'#))+1)!6&)!5+!2#-+1)5%&5#!5+!-(!-#5.+2)!

)5/2#15)>!1+175.%#&5#141*!6&()!5+!0#*41!&!8+1$#%)&54+1!&0+/5!9+$#%5(,!

.+-#'#))1#)),!&12!24==#%#18#)!41!)+84+#8+1+-48!8'&)):!D.#!)5/2#15)!'#&%1#2!5+!

/19&8<!5.#4%!0#'4#=)!5.%+/*.!5.#!24)8/))4+1!+=!6.&5!.+-#'#))1#))!'++<)!'4<#!5.%+/*.!

5.#!#(#)!+=!8.4'2%#1!&12!5+!%#8+*14X#!5.#4%!9%4$4'#*#):!31!5.#!8%#&54+1!+=!5.#!-&9)!&12!

5.#!24)8/))4+1!+=!8.4'2%#1>)!0++<)!&0+/5!24==48/'5!4))/#),!3!-+2#'#2!6&()!5.&5!-(!

9%#)#%$48#!5#&8.#%)!8+/'2!0#*41!5+!8&%%(!+$#%!8+1$#%)&54+1)!'4<#!5.4)!645.!5.#4%!+61!

)5/2#15)!6.4'#!&')+!%#8+*14X41*!5.&5!5.#)#!&854$454#)!8+/'2!0#!9%+0'#-&548!=+%!

8.4'2%#1!#F9#%4#1841*!.+-#'#))1#)):!;6&%#1#))!+=!)5/2#15)>!)45/&54+1)!&12!

4124$42/&'!1##2)!&%#!1#8#))&%(!6.#1!9'&1141*!&1(!'#))+1,!&12!5.4)!6&)!&!9%4-#!

#F&-9'#:!

!236<23013B(705<520:>5?(/39(K814913B(+5I(.395<?0/3913B?!

0,%!'U*#!FV9!*#!844U'!+44$!(4!9%C!
F(!?*88!8%(!64.!U#4?!4#%!'9)88!?)6!(4!(&)1%!96!*$%#(*(6C!
@.(!(,%#!)+)*#!
(,%!'U*#!FV9!*#!?*88!)8?)6'!J%!<.'(!)!145%&*#+C!
F(!1)##4(!(%88!96!'(4&6C!
F=!64.!?)#(!(4!U#4?!?,4!F!)9!64.!,)5%!+4(!(4!149%!*#'*$%:!J%88!,44U'!TXYYZ[!
!
!

!!!!!!!!!!35!4)!#))#154&'!5+!&))4)5!9%#)#%$48#!5#&8.#%)!41!+$#%8+-41*!)5#%#+5(9#)!&12!

0#'4#=)!5.&5!)5#-!=%+-!5.#4%!+61!#F9#%4#18#)!*%+641*!/9!+%!5.#4%!'&8<!+=!#F9+)/%#!

2/#!5+!5.#!=&85!5.&5!5.#(!.&$#!0##1!+=5#1!).#'5#%#2!=%+-!-&1(!8/'5/%&''(!24$#%)#!

#F9#%4#18#):!H.#1!)5/2#15)>!%#&241#))!4)!.412#%#2!=%+-!*%+641*!&12!2#$#'+941*,!

5.#(!&%#!/1&0'#!5+!&88#95!&12!&99%#84&5#!24==#%#18#)!41!5.#4%!8'&))%++-,!6.48.!

1#*&54$#'(!4-9&85)!5.#4%!'#$#'!+=!'#&%141*!IH4**41)!#5!&',!JKKOM:!3=!9%#)#%$48#!

5#&8.#%)!&%#!&0'#!5+!*&41!&1!/12#%)5&1241*!&12!*%+6!41!5.#4%!&88#95&18#!+=!8/'5/%&'!
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24$#%)45(,!5.#(!-/)5!=4%)5!%#8+*14X#!5.&5!5.#4%!-+1+'41*/&',!R/%+9#&17;-#%48&1,!&12!

+=5#1!9%4$4'#*#2!$4#6)!-&(!24==#%!*%#&5'(!=%+-!5.+)#!+=!8.4'2%#1!41!5.#4%!8'&))%++-):!

D.#(!-/)5!5.#1!8+-#!5+!5#%-)!645.!5.#)#!24$#%)#!8/'5/%&'!$4#6)!+=!5.#!)5/2#15):!

H45.+/5!5.4)!/12#%)5&1241*,!41)5%/854+1!8&1!0#!.&%-=/',!#$#1!2#$&)5&541*!5+!

8.4'2%#1!5.%+/*.!5.#!2#$&'/41*!+=!8/'5/%&'!24==#%#18#)!&12!5.#!5#&8.#%>)!4-9+)454+1!

+=!&!H.45#!8/%%48/'/-!/9+1!&!24$#%)#!*%+/9!+=!)5/2#15)!IA&G+%!T!N%+8<,!JKK_M:!!!

((((((((((d/-#%+/)!)5/24#)!.&$#!&2$+8&5#2!5.#!-+)5!#==#854$#!6&()!5+!8+-0&5!5.#!

e6.45#1#))!41!5#&8.#%!#2/8&54+1f!&12!)/**#)5#2!6&()!5+!#==#854$#'(!9%#9&%#!&!

9%#2+-41&15'(!H.45#!9+9/'&54+1!+=!5#&8.#%)!5+!5#&8.!5.#!418%#&)41*!1/-0#%!+=!

24$#%)#!)5/2#15)!#1%+''#2!41!)8.++')!5+2&(:!Y%+=#))+%!Q.%4)541#!"'##5#%!IJKKLM!

'++<#2!&5!+$#%!@K!)5/24#)!5+!2#5#%-41#!5.#!-+)5!#==#854$#!6&()!5+!5%&41!5#&8.#%)!5+!

2#$#'+9!24)9+)454+1)!5.&5!64''!'#&2!5.#-!5+!0#8+-#!-+%#!#==#854$#!5#&8.#%):!".#!

9+415#2!+/5!9%+0'#-)!41!.4*.#%!#2/8&54+1!5#&8.41*!9%+*%&-),!#F9'&4141*!5.&5!

9%+*%&-)!645.!9%#2+-41&15'(!H.45#!5#&8.#%!#2/8&54+1!9%+*%&-)!+=5#1!9'&8#!5.#4%!

H.45#!9%#)#%$48#!5#&8.#%)!41!=4#'2!#F9#%4#18#)!6.#%#!5.#(!5#&8.!+5.#%!H.45#!

)5/2#15)!+=!)4-4'&%!0&8<*%+/12),!5.#%#0(!1+5!#F9+)41*!5.#-!5+!+5.#%!9+9/'&54+1)!

&12!)5%&5#*4#)!=+%!5#&8.41*!I"'##5#%,!JKKLM:!Y%+=#))+%!"'##5#%!&%*/#2,!ej5k.#!

9%+*%&-)!5.#-)#'$#)!9%+$42#2!24)G+415#2!-/'548/'5/%&'!8+15#15,!2#9#12#15!+1!5.#!

4124$42/&'!9%+=#))+%):!N(!5.#!54-#!5.#(!)5/2#15!5&/*.5,!5.#!9%#)#%$48#!5#&8.#%)!6#%#!

8+18#%1#2!-&41'(!&0+/5!)/%$4$41*!41!5.#!8'&))%++-f!I!JKKL,!9:V]M:!

!!!!!!!!!!31!.#%!8+-9&%4)+1!+=!5(9#)!+=!%#)#&%8.,!"'##5#%!&1&'(X#2!%#)#&%8.!)5%&5#*4#)!=+%!

#F.404541*!*%+65.!41!5#&8.#%!'#&%141*:!D.#!2#$#'+9-#15!+=!8&)#!)5/24#),!5/5+%41*,!

&12!=4#'2!#F9#%4#18#)!2#-+1)5%&5#2!)/99+%5!=+%!*%+65.,!#)9#84&''(!41!e!8%+))7



 117 

8/'5/%&'!8+15#F5)!41!6.48.!5.#(!j5.#!9%#)#%$48#!5#&8.#%k!.&$#!5+!*%&99'#!645.!0#41*!

5.#!-41+%45(,!2+!1+5!<1+6!.+6!5+!&85,!&12!&%#!5#-9+%&%4'(!/1&0'#!5+!%#5%#&5!5+!5.#!

8+-=+%5!+=!&!8/'5/%&''(!=&-4'4&%!)#5541*f!IJKKL,!9:VOM:!

!!!!!!!!!!"5/24#)!).+6!5.&5!41!+%2#%!5+!9%+$42#!)5/2#15)!645.!5#&8.#%!5%&4141*!5.&5!8&1!

-##5!5.#!1##2)!+=!5.#!*%+641*!1/-0#%!+=!24$#%)#!)5/2#15)!41!+/%!8+/15%(,!)#$#%&'!

4-9+%5&15!8+-9+1#15)!-/)5!0#!&2-414)5#%#2:!Z4%)5,!)5/2#15)!-/)5!.&$#!#F9#%4#18#!

5#&8.41*!41!/%0&1!)8.++')!&12!8/'5/%&''(!24$#%)#!8+--/145(!)#5541*)!5.%+/*.+/5!

5.#4%!/14$#%)45(!54-#:!;'+1*!645.!=4#'2!#F9#%4#18#),!9%#)#%$48#!5#&8.#%)!1##2!

41)5%/854+1!=%+-!-&)5#%!5#&8.#%)!6.+!-+2#'!5#&8.41*!24$#%)#!)5/2#15):!Z41&''(,!5.#!

&99'48&54+1!+=!%#='#854+1!5.%+/*.+/5!5%&4141*!&''+6)!9%#)#%$48#!5#&8.#%)!5+!&1&'(X#!

5.#4%!+61!$&'/#),!04&)#),!&12!*%+65.!41!+%2#%!5+!/12#%)5&12!5.#4%!#F9#%4#18#)!

IH4**41)!#5!&'',!JKKO,!H4**41)!T!Z+''+,!LVVV,!A&G+%!T!N%+8<,!JKK_,!D&'0#%57h+.1)+1,!

JKK?M:!31!5.#!=+''+641*!9&%&*%&9.),!3!64''!24)8/))!.+6!5.#)#!&99%+&8.#)!5+!5#&8.#%!

5%&4141*!&==#85!9%#)#%$48#!5#&8.#%)!41!5.#4%!2#$#'+9-#15!+=!&1!#==#854$#!24)9+)454+1!

=+%!6+%<41*!645.!24$#%)#!)5/2#15):!

@1549(&R>5<153A5?!

!!!!!!!!!!!"5/2#15)!645.!#&%'(!=4#'2!#F9#%4#18#)!41!24$#%)#!&12!/%0&1!)#5541*),!+=5#1!%#7

#F&-41#!5.#4%!0#'4#=):!Y%#8+18#4$#2!1+54+1)!+=!24==#%#18#!8&1!0#!)#5!&)42#!5+!&''+6!

1#6!/12#%)5&1241*)!5+!2#$#'+9:!D.4)!4)!1+5!&'6&()!5.#!8&)#[!)+-#!5#&8.#%!#2/8&54+1!

9%+*%&-)!&%#!/1&0'#,!4''!#W/499#2,!+%!/164''41*!5+!9%+$42#!5.#!1#8#))&%(!

-/'548/'5/%&'!'#&%141*!)8&==+'241*!5+!8+-9'#-#15!5.#!#F9#%4#18#:!N(!%#='#8541*,!

9'&1141*,!&12!0#8+-41*!9&%5!+=!5.#!+$#%&''!8+--/145(!41!&1!#F5#12#2!8+15#F5!5.&5!4)!

-+%#!5.&1!G/)5!&!)41*/'&%!#F9#%4#18#!9%#)#%$48#!5#&8.#%)!8&1!0#8+-#!-+%#!=&-4'4&%!



 118 

!!645.!5.#!)8.++'!&12!8+--/145(!8/'5/%#:!D.4)!&''+6)!5.#-!5+!5&<#!54-#!&12!41$#)5!41!

5.#!#F9#%4#18#,!5+!2#$#'+9!8+18#%1,!#-9&5.(!&12!+61#%).49:!a1'(!5.#1!8&1!45!&''+6!

9%#)#%$48#!5#&8.#%)!5+!*%+6!41!5.#4%!/12#%)5&1241*!+=!8/'5/%&'!24$#%)45(:!IH4**41)!T!

Z+''+,!LVVV,!H4**41)!#5!&',!JKKOM:!

!!!!!!!!!!H.4'#!=4#'2!#F9#%4#18#)!41!24$#%)#!)#5541*)!8&1!42#&''(!.#'9!)5/2#15)!24)9#'!

)5#%#+5(9#)!&12!2#$#'+9!1#6!/12#%)5&1241*),!45!.&)!5.#!9+5#154&'!5+!%#41=+%8#!

1#*&54$#!)5#%#+5(9#)!+%!8%#&5#!1#6!+1#)!5.&5!-&(!24)8+/%&*#!)5/2#15)!=%+-!6&1541*!

5+!5#&8.!24$#%)#!)5/2#15):!H4**41)!&12!Z+''+,!ILVVVM!#F9'&41)^!

"4-9'(!0#41*!41!)/8.!&!)#5541*!2+#)!1+5!%#)/'5!41!&1!/12#%)5&1241*!+=,!+%!&1!

&99%#84&54+1!=+%,!5.#!8/'5/%&'!1+%-)!+=!5.#!)8.++'!+%!8+--/145(,!1+%!2+#)!45!
#1)/%#!5.&5!9%+)9#854$#!5#&8.#%)!64''!0#!8+-=+%5&0'#!415#%&8541*!645.!

)5/2#15),!9&%#15)!+%!8+''#&*/#)!6.+)#!8/'5/%&'!0&8<*%+/12!4)!24==#%#15!=%+-!

5.#4%!+61!I9:!LK_M:!

!

!!!!!!!!!!H4**41)!&12!Z+''+!ILVVVM!&')+!)5&5#2!5.&5!)5/2#15)>!1#*&54$#!%#)9+1)#)!5+!

/%0&1!=4#'2!9'&8#-#15)!e)5#--#2!=%+-!&!'&8<!+=!/12#%)5&1241*!+=!8/'5/%&'!

24==#%#18#)!&12!1+5!=%+-!&!'&8<!+=!&8&2#-48!9%#9&%&54+1:!D.#!1##2!4)!1+5!41!

9#2&*+*48&'!<1+6'#2*#,!0/5!41!-+%#!9#%)+1&'!%#'&54+1).49)!645.!&12!4-9%+$#2!

&5545/2#)!5+6&%2)!8/'5/%&''(!24$#%)#!8+--/1454#)f!I9:!LK_M:!

!!!!!!!!!!31!+%2#%!5+!.#'9!)5/2#15)!8+-#!5+!/12#%)5&12!5.#!8+--/145(!41!6.48.!5.#(!

64''!0#!5#&8.41*,!5.#(!1##2!5+!)9#12!54-#!645.41!5.#!8+--/145(!&12!*#5!5+!<1+6!45)!

)5%#1*5.):!"5/2#15)!1##2!5+!%#='#85!1+5!+1'(!+1!5.#!#F9#%4#18#!0/5!&')+!+1!6.+!5.#(!

&%#!&)!5#&8.#%)!2/%41*!5.#!#F9#%4#18#!IH4**41)!T!Z+''+,!LVVVM:!31!+5.#%!6+%2),!=4#'2!

#F9#%4#18#)!-/)5!0#8+-#!e'4=#!#F9#%4#18#)f!I9:!LK_M:!H.#1!41$#)5#2!41!5.#!

8+--/145(,!5#&8.41*!0#8+-#)!-+%#!5.&1!G/)5!&8&2#-48)[!5#&8.#%)!8&1!8&5#%!5+!5.#!

$&'/#),!0#'4#=),!&12!1##2)!+=!5.#!8+--/145(!41!+%2#%!5+!0#8+-#!&!8&%#78#15#%#2!
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5#&8.#%)!&12!5+!9%+-+5#!&!8&%41*!8/%%48/'/-!-+2#'!5.&5!64''!0#1#=45!)5/2#15)!0+5.!

&8&2#-48&''(!&12!)+84&''(!IP+'2)5#41!T!B&<#,!JKK_M:!

C295413B(/?(/(C5302<(%5/AD5<!

!!!!!!!!!!;)!1+5#2,!1+5!+1'(!4)!5.#%#!&!1##2!=+%!24$#%)#!#F9#%4#18#)!5+!).&9#!9%#)#%$48#!

5#&8.#%)>!24)9+)454+1)!2/%41*!5%&4141*!0/5!.&$41*!-#15+%!5#&8.#%)!5+!-+2#'!5#&8.41*!

2/%41*!5.4)!#F9#%4#18#!4)!&')+!#))#154&'!IH4**41)!T!Z+''+,!LVVV,!H4**41)!#5!&',!JKKOM:!

3!*&$#!-(!)5/2#15)!5.#!8.&%*#!5+!5#&8.!8.4'2%#1!41!)-&''!*%+/9)!'4$41*!41!5.#!E+/)#!

+=!E+9#!5%&1)454+1&'!.+/)41*!9%+*%&-:!;)!&!$#5#%&1!5#&8.#%,!3!)#%$#2!&)!5.#!-#15+%!

&12!-+2#':!3!-+$#2!&-+1*!5.#!5.%##!*%+/9)!&)!+=5#1!&)!9+))40'#,!-+2#'41*!6&()!5+!

415#%&85!&12!-+54$&5#!5.#!8.4'2%#1!&12!2#-+1)5%&541*!.+6!9/5!+/5!e=4%#),f!#)9#84&''(!

645.!5.#!_7?!(#&%!+'2!*%+/9:!3!6&)!&0'#!5+!2#-+1)5%&5#!6&()!5+!41454&5#!

8+1$#%)&54+1)!&12!%#24%#85!0#.&$4+%)!&)!6#''!&)!-+2#'!.+6!5+!*#5!5+!<1+6!5.#!

8.4'2%#1!+1!&!9#%)+1&'!'#$#':!D.#!=+''+641*!4)!&1!#F&-9'#!+=!&!)45/&54+1!=%+-!-(!=4#'2!

1+5#)^!

! 0,%!%8%9%#()&6!+&4.G!?4&U%$!.#$%&!(,%!+)O%J4!4.('*$%!*#!(,%!J)1U6)&$!

9)U*#+!18)6C!F!?)'!+8)$!(,)(!(,%!4#%!9)8%!'(.$%#(:!#)9%$!0C\C!?)'!*#!(,*'!+&4.G!

J%1).'%!*(!14#'*'(%$!4=!=4.&!J46'!)#$!4#%!+*&8C!0,%6!?%&%!)#!%#%&+%(*1!+&4.G:!.#8*U%!(,%!

(%%#':!(,%6!()8U%$!14#'*'(%#(86!)'!(,%6!?4&U%$!?*(,!18)6!)#$!',)&%$!*$%)'!)#$!945%$!

)&4.#$!)'U*#+!=4&!)$5*1%!4=(%#C!R#%!64.#+!9)#!9)$%!)(!8%)'(!(,&%%!18)6!G*%1%'!*#!(,%!

ZY!9*#.(%'!(,%6!,)$!(4!?4&U!(4+%(,%&C!N#4(,%&!8*((8%!J46:!#)9%$!\)I:!')(!E.*%(86!*#!(,%!

8%=(!14&#%&:!'(*88!*#!,*'!'1,448!.#*=4&9:!844U*#+!)!J*(!.#149=4&()J8%!'*((*#+!4#!(,%!

+&4.#$!*#!,*'!G484!)#$!U,)U*!G)#(':!G4U*#+!)(!(,%!18)6!?*(,!)!G8)'(*1!(448C!F!9)$%!%6%!

14#()1(!?*(,!(,%!'(.$%#(!'*((*#+!J6!,*9!)#$!',%!9)$%!(,%!%IG&%''*4#!?*(,!,%&!=)1%!)#$!
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',4.8$%&'!8%((*#+!9%!U#4?!',%!$*$!#4(!U#4?!?,)(!(4!$4!)J4.(!(,*'!64.#+!9)#!)#$!,*'!

'.88%#!J%,)5*4&C!F!?)(1,%$!=4&!)!?,*8%!)#$!(,%!'(.$%#('!(&*%$!(4!%#+)+%!,*9!*#!9)U*#+!

'49%(,*#+!?*(,!(,%!18)6!J.(!?*(,!#4!&%)8!'.11%''C!N=(%&!'.&5%6*#+!(,%!J)1U6)&$!)#$!(,%!

4(,%&!1,*8$&%#:!F!)'U%$!\)I!(4!149%!?*(,!9%!=4&!)!8*((8%!?)8UC!D%!+4(!.G!4J%$*%#(86!)#$!

=4884?%$!9%!45%&!(4!(,%!G8)6+&4.#$!%E.*G9%#(C!/%!')(!4#!(,%!?44$%#!=4&(:!

)GG&4G&*)(%86!8)J%8%$!(,%!"C-C-C!D4G%:!)#$!F!*#(&4$.1%$!96'%8=!)+)*#C!F!%IG8)*#%$!(4!,*9!

(,)(!(,%'%!?%&%!)88!96!'(.$%#('!)#$!(,)(!(,%6!?%&%!8%)&#*#+!(4!(%)1,!)&(!(4!1,*8$&%#!

)#$!?%!?%&%!&%)886!%I1*(%$!(4!9)U%!84('!4=!+&%)(!)&(!?*(,!,*9C!D%!$*$#H(!&%)886!)#'?%&!

9%!'4!?%!?)(1,%$!(,%!4(,%&!1,*8$&%#!G8)6*#+!)#$!?4&U*#+!(4+%(,%&!E.*%(86C!K*#)886:!F!

)'U%$!,*9!*=!,%!?)#(%$!(4!'%%!?,)(!(,%!4(,%&!+&4.G!*#!(,%!J)1U6)&$!?)'!?4&U*#+!4#!

'*#1%!,*'!64.#+%&!J&4(,%&!)#$!'*'(%&!?%&%!*#!(,)(!+&4.G`!,%!#4$$%$!,*'!,%)$!)#$!?%!

?)8U%$!45%&!(4!1,%1U!*(!4.(C!0,%6!?%&%!?4&U*#+!)&4.#$!)!1)&$!()J8%!(4+%(,%&!=*#*',*#+!

.G!4*8!G)'(%8!G*1(.&%'!)J4.(!)#*9)8'!)#$!+4*#+!(4!G)*#(!(,%9!#%I(!?*(,!?)(%&1484&!(4!

1&%)(%!)!&%'*'(!G)*#(*#+C!/%!?)(1,%$!=4&!)!9*#.(%!(,%#!,%!$%1*$%$!(,)(!,%!$*$!#4(!?)#(!

(4!<4*#!(,)(!+&4.GC!

! 0,&4.+,!)!G%&'4#)8!14#5%&')(*4#:!F!=4.#$!4.(!\)I!&%)886!?)#(%$!(4!9)U%!

'49%(,*#+!4.(!4=!18)6!J.(!?)'!#%&54.'C!/%!=4.#$!(,)(!?%!J4(,!,)$!)#!*#(%&%'(!*#!

$&)+4#'!(4+%(,%&!'4!F!%#14.&)+%$!,*9!(4!,%)$!J)1U!(4!(,%!+)O%J4!(4!J%+*#!)!$&)+4#!

'1.8G(.&%!=&49!18)6!?*(,!9%C!/%!?4&U%$!=4&!)!?,*8%!(4+%(,%&!)#$!(,%#!F!%#8*'(%$!96!

4#%!9)8%!'(.$%#(!(4!,%8G!,*9!149G8%(%!,*'!18)6!'1.8G(.&%!J6!(%88*#+!,*9!)!()8%!(,)(!0C\C!

?)'!&%)886!)!]L&)+4#;484+*'(^!4&!$&)+4#!%IG%&(!)#$!(,)(!,%!?4.8$!&%)886!J%!(,%!J%'(!

G%&'4#!(4!,%8G!,*9!149G8%(%!(,%!?4&UC!0,%!8*((8%!J46!'%%9%$!)88!&*+,(!#4?:!?4&U*#+!

$*8*+%#(86!4#!,*'!18)6!'1.8G(.&%!'4!F!14.8$!'8*$%!)?)6:!8%)5*#+!(,%!'(.$%#('!(4!149G8%(%!
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(,%!?4&U!?*(,!,*9C!0,%6!=*#*',%$!(,%!$&)+4#!*#!#4!(*9%:!)$$*#+!(%I(.&%!)#$!+&%)(!

$%()*8'!(4+%(,%&C!0C\C!?)'!)J8%!(4!%IG%&*%#1%!(,%!=%%8*#+!4=!'.11%''!J6!,%8G*#+!(,*'!1,*8$!

'.11%''=.886!149G8%(%!,*'!*$%)!4=!)!$&)+4#!TK*%8$!#4(%':!P*88%&:!XY_X[C!

!!!!!!!!!!!!!!!!!Z+%!-#,!5.#!-+)5!#))#154&'!9&%5!+=!5.4)!#F9#%4#18#!6&)!5.#!2#0%4#=41*!+=!5.4)!

#F9#%4#18#!41!5.#!1#F5!8'&)):!"5/2#15)!6#%#!&1F4+/)!5+!<1+6!%4*.5!&6&(!.+6!3!6&)!

&0'#!5+!*#5!5.4)!)5/2#15!5+!+9#1!/9!5+!-#!&12!5&'<!645.!.4-!&0+/5!6.&5!.#!6&15#2!5+!

-&<#!+/5!+=!8'&(:!3!).&%#2!645.!5.#-!9+))40'#!)5%&5#*4#)!5+!#&)#!415+!8+1$#%)&54+1)!

645.!8.4'2%#1!&12!.+6!4-9+%5&15!45!4)!5+!-&<#!8+11#854+1)!645.!5.#-:!A(!

8+11#854+1!)5#--#2!=%+-!&!0++<!&0+/5!2%&*+1)!3!.&2!%#8#15'(!%#&2!5+!-(!)+1:!3!5+'2!

h&F!&1!415#%#)541*!)5+%(!&0+/5!&!2%&*+1,!&12!5.&5!)9&%<#2!+/%!8+11#854+1!&12!4*145#2!

+/%!8+1$#%)&54+1:!H#!24)8/))#2!6.(!5.4)!)5/2#15!-&(!0#!.&$41*!24==48/'5(!5&'<41*!5+!

1#68+-#%),!6.&5!.#!.&)!9+))40'(!*+1#!5.%+/*.!0#=+%#!&%%4$41*!&5!5.#!E+/)#!+=!

E+9#,!&12!%#'&5#2!5.#!8+1$#%)&54+1!0&8<!5+!5.#!9485/%#!0++<)!6#!%#&2:!

!!!!!!!!!!!;=5#%!).&%41*!9+))40'#!%#&)+1)!&12!5.#1!24)8/))41*!42#&),!3!6&)!&0'#!5+!).&%#!

645.!5.#-!6.&5!6+%<#2!&12!6.&5!2421>5!6+%<!645.!5.4)!'455'#!0+(:!3!).&%#2!5.&5!3!

5%4#2!-&1(!+954+1)!/154'!3!=+/12!&!6&(!5+!8+11#85!645.!.4-:!3!5&'<#2!5+!5.#!)5/2#15)!

&0+/5!.+6!4-9+%5&15!45!4)!5+!0#!9&54#15!&12!41248&5#2!5.&5!45!-4*.5!5&<#!54-#!=+%!

)+-#!+=!5.#!8.4'2%#1!5+!+9#1!/9:!R&8.!54-#!-&(!0#!24==#%#15,!&12!1#F5!6##<!.#!-&(!

1+5!%#)9+12!5.#!)&-#!6&(:!35!6&)!#$42#15!5.&5!-&1(!+=!5.#!8.4'2%#1!.&2!=#&%)!+=!

0#41*!'#=5!645.!)5%&1*#%)!6.#1!5.#4%!-+5.#%)!6#15!5+!5.#4%!-##541*):!D.4)!=#&%!8+/'2!

)5#-!=%+-!'+)41*!-&1(!+=!5.#4%!+61!9#%)+1&'!0#'+1*41*)!+%!=%+-!0#41*!)#9&%&5#2!

=%+-!=&-4'(!-#-0#%)!2/#!5+!24$+%8#,!&0/)#,!'&8<!+=!.+/)41*!=+%!5.#!#154%#!=&-4'(,!+%!

*#12#%!)9#84=48!).#'5#%):!a$#%!5.#!8+/%)#!+=!+/%!)4F!6##<)!5+*#5.#%,!h&F!242!8+1541/#!
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5+!+9#1!/9,!0/5!45!6&)!&!)'+6!9%+8#))!&12!&!*++2!#F&-9'#!+=!.+6!4-9+%5&15!45!4)!5+!

).+6!8&%41*!&5545/2#)!=+%!5.#)#!8.4'2%#1:!

'5645A013B(23(-1665<53A5?(02(-5F542>(+5I(.395<?0/3913B?!

((((((((((D.#!5.4%2!94#8#!+=!0/4'241*!)5/2#15)>!-+%#!#==#854$#!24)9+)454+1)!5+6&%2)!

24$#%)45(!4)!/)41*!%#='#854+1!&)!&!5++'!5+!.#'9!)5/2#15)!/18+$#%!5.#4%!0#'4#=)!&12!5+!

&1&'(X#!1#6!#F9#%4#18#)!5.&5!64''!&''+6!5.#-!5+!8+1541/#!5+!).&9#!5.#4%!0#'4#=):!D.#!

9%+)9#85!+=!0'412'(!)#1241*!-(!)5/2#15)!5+!5.#!#&)5!)42#!+=!H&5#%'++!645.+/5!&!

9%+9#%!415%+2/854+1!'#=5!-#!=##'41*!1#%$+/):!H&5#%'++!.&)!&!%#9/5&54+1!=+%!0#41*!&!

24$#%)#!845(!41!3+6&,!0/5!45!4)!&')+!&!9++%!8+--/145(!645.!8%4-#!&12!)+-#!

1#4*.0+%.++2)!'&0#'#2!/1)&=#!0(!-&1(:!3!&%%&1*#2!=+%!&!5+/%!+=!5.#!E+/)#!+=!E+9#!

0#=+%#!6#!0#*&1!+/%!&=5#%!)8.++'!8'/0,!0/5!45!2421>5!)##-!5+!#&)#!-(!-412:!3!6+%%4#2!

5.&5!-(!)5/2#15)!6+/'2!8+-9'&41!5+!5.#!2#9&%5-#15!.#&2!&0+/5!2%4$41*!5+!5.4)!9&%5!

+=!H&5#%'++!2/#!5+!5.#4%!=#&%)!&12!&))/-954+1)!&0+/5!5.4)!1#4*.0+%.++2:!3!.&2!

1#$#%!.&2!5+!6+%%(!&0+/5!&1(5.41*!+=!5.4)!1&5/%#!0#=+%#!645.!-(!)5/2#15)!0#8&/)#!

6#!.&2!6+%<#2!41!)&=#!#1$4%+1-#15)!)/8.!&)!5.#!B&0!"8.++',!0/5!5.4)!&))4*1-#15!

6&)!+/5)42#!+=!5.#!)&=#5(!1#5!+=!5.#!/14$#%)45(,!+/5)42#!5.#!6&'')!+=!5.#!4$+%(!5+6#%,!

&12!41)42#!&!'#))!9%#2485&0'#!8+--/145(:!3!.&$#!'4$#2!41!H&5#%'++!=+%!5.#!'&)5!56+!

(#&%),!0/5!9%4+%!5+!'4$41*!5.#%#!3!5++!6&)!1#%$+/)!&0+/5!5.#!1#4*.0+%.++2):!A(!

4-9%#))4+1!6&)!0&)#2!+1!5.#!1#*&54$#!#$#141*!1#6)!)5+%4#)!+=!8%4-#!5.&5!+=5#1!

=#&5/%#2!H&5#%'++:!A&1(!9#+9'#!&5!5.#!/14$#%)45(!#18+/%&*#2!-#!5+!'++<!=+%!.+/)41*!

41!Q#2&%!Z&''),!6.#%#!5.#!/14$#%)45(!6&)!'+8&5#2,!0/5!.+/)41*!6&)!'#))!#F9#1)4$#!41!

H&5#%'++,!&12!-(!./)0&12!6&)!.4%#2!&5!&!H&5#%'++!-422'#!)8.++':!;)!6#!'++<#2!=+%!

.+/)#)!41!5.#!&%#&,!5.#!=4%)5!%#&'5+%!3!8&''#2!)/**#)5#2!6#!1+5!0/(!41!H&5#%'++!2/#!5+!
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5.#!24$#%)45(!&12!'&8<!+=!)&=#5(!41!-&1(!+=!5.#!1#4*.0+%.++2):!3!=+/12!5.4)!+==#1)4$#!

&12!8.+)#!5+!'++<!=+%!&!)#8+12!%#&'5+%:!

!!!!!!!!!!A(!=4%)5!4-9%#))4+1!+=!5.#!845(!+=!H&5#%'++!6&)!5.&5!45!6&)!#F5%#-#'(!24$42#2!

0(!8'&))!&12!%&8#:!D.#!-&G+%45(!+=!H.45#!&12!N+)14&1!%#)42#15)!'4$#!+1!5.#!6#)5!)42#!

+=!5+61,!6.#%#&)!5.#!-&G+%45(!+=!;=%48&17!;-#%48&1)!&12!B&541+)!'4$#!+1!5.#!#&)5!

)42#:!D.#!6#)5!)42#!+=!5+61!&99#&%#2!-/8.!-+%#!4-9+$#%4).#2:!3!6&)!1#%$+/)!

1&$4*&541*!5.%+/*.!5.4)!)42#!+=!5+61!&5!=4%)5,!0/5!&=5#%!&!=#6!-+15.),!3!=+/12!

415#%#)541*!#)5&0'4).-#15)!6.#%#!3!'4<#2!5+!).+9!&12!#&5:!3!24)8+$#%#2!5.&5!5.#!

'40%&%(,!5.#!&%5!8#15#%,!&12!5.#!8.4'2%#1>)!-/)#/-!6#%#!&')+!'+8&5#2!+1!5.#!#&)5!)42#:!

a$#%!54-#!-(!=#&%)!6#%#!#&)#2!&12!-(!)5#%#+5(9#)!6#%#!24)9#''#2:!3!.+9#2!5+!#&)#!

5.#!5#1)4+1!+=!-(!)5/2#15)>!=#&%)!5.%+/*.!&1!#F9'+%&54+1!+=!5.#!#&)5!)42#:!3!6&)!

.+9#=/'!5.&5!5.#(!5++!-4*.5!8.&1*#!5.#!6&(!5.#!)&6!5.#!&%#&:!

%D5(-<1F13B(%28<!

!!!!!!!!!!31!5.#!8+/%)#!+=!-(!)5/2(!3!8&-#!&8%+))!5.#!6+%<!+=!;))+84&5#!Y%+=#))+%!A4))(!

A:!N#11#55!=%+-!P#+%*4&!"+/5.#%1!C14$#%)45(:!E#%!%#)#&%8.!2#&')!645.!9%#)#%$48#!

)#8+12&%(!)84#18#!)5/2#15)!&12!5.#4%!'&8<!+=!/12#%)5&1241*!5+6&%2!4-9+$#%4).#2!

)5/2#15)!41!P#+%*4&:!E#%!)5/2(!#-9.&)4X#2!5.#!.+'#!41!%#)#&%8.!%#*&%241*!5.#!=+8/)!

+1!'+67418+-#!)5/2#15)!41!-/'548/'5/%&'!8+/%)#6+%<!IN#11#55,!JKK@M:!N#11#55!

#F9'&41#2!5.&5!.#%!)5/2#15)!2421>5!=#&%!%&84&'!24==#%#18#),!0/5!41)5#&2!)5%/**'#2!5+!

8+11#85!645.!5.#4%!4-9+$#%4).#2!)5/2#15)!2/%41*!5.#4%!=4#'2!#F9#%4#18#:!N#11#55!

)5&5#),!ej4k1!5.#!C145#2!"5&5#),!5.#%#!&%#!'&%*#!1/-0#%)!+=!'+67418+-#!0'&8<!&12!

E4)9&148!8.4'2%#1[!.+6#$#%,!5.#!'&%*#)5!1/-0#%!+=!'+67418+-#!8.4'2%#1!41!5.#!

C145#2!"5&5#)!4)!H.45#:!;5!5.#!)&-#!54-#,!-41+%454#)!-&<#!/9!5.#!.4*.#)5!9#%8#15&*#!
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+=!'+67418+-#!8.4'2%#1!I9:!J]JM:!H.#1!+1#!8+-9&%#)!5.4)!5+!5.#!#F5%#-#'(!.4*.!

9#%8#15&*#!+=!H.45#!5#&8.#%)!41!5.#!C145#2!"5&5#),!+1#!8&1!)##!5.#!4-9+%5&18#!+=!

.#'941*!9%#)#%$48#!5#&8.#%)!0#55#%!/12#%)5&12!6+%<41*!645.!8.4'2%#1!41!9+$#%5(:!

!!!!!!!!!!N#11#55!8%#&5#2!&1!&))4*1-#15!5+!.&$#!9%#)#%$48#!5#&8.#%)!$4)45!5.#!

4-9+$#%4).#2!1#4*.0+%)!+=!5.#!)5/2#15)!5.#(!6#%#!5#&8.41*^!

Y%#)#%$48#!5#&8.#%)!41!5.#!)#8+12&%(!#2/8&54+1!9%+*%&-!&5!P#+%*4&!"+/5.#%1!

C14$#%)45(!%#9+%5!&!'&8<!+=!/12#%)5&1241*!+=!9#+9'#!6.+!'4$#!41!24==#%41*!#8+1+-48!

84%8/-)5&18#)!5.&1!5.#-)#'$#):!31!5.#!9+%54+1)!+=!5.#!2%4$41*!5+/%!6.48.!'#2!5.#-!

5.%+/*.!5.#!-+)5!#8+1+-48&''(!2#9%4$#2!1#4*.0+%.++2),!)5/2#15)!#F9%#))#2!

+9414+1)!+=!24)0#'4#=!5.&5!5.#)#!.+/)41*!&%#&)!#F4)5#2!I9:J]JM:!

!!!!!!!! !!".#!2#)8%40#)!.+6!&)5+14).#2!.#%!)5/2#15)!6#%#!41!24)8+$#%41*!6.&5!&85/&'!

9+$#%5(!'++<#2!'4<#:!Q+''#*#!)5/2#15)!+=5#1!#F9%#))!5.&5!5.#(!&%#!'4$41*!41!9+$#%5(!

2/%41*!5.#4%!8+''#*#!(#&%):!E+6#$#%,!&=5#%!)##41*!5.#!1#4*.0+%.++2)!+=!5.#4%!

)5/2#15),!)5/2#15)!41!.#%!8'&))!)&6!9+$#%5(!41!&!1#6!'4*.5:!N#11#55!24)8/))#)!.+6!

.#%!)5/2#15)!24)9'&(#2!#-9&5.(!5.%+/*.!5.4)!&))4*1-#15!2/#!5+!5.#!9#%)+1&'!1&5/%#!

+=!)##41*!6.#%#!5.#4%!)5/2#15)!'4$#2!$#%)/)!G/)5!%#&241*!&0+/5!5.#!4-9#%)+1&'!=&85)!

&12!=4*/%#)!+=!'+67418+-#!)5/2#15):!a5.#%!4))/#)!5.&5!&%+)#!=%+-!5.#!2%4$41*!5+/%!

6#%#!5.#!%#8+*1454+1!5.&5!5#&8.#%)!8&11+5!-&<#!&))/-954+1)!&0+/5!)5/2#15)!0&)#2!

+1!5.#!&99#&%&18#!+=!&!1#4*.0+%.++2!+%!+=!5.#!4124$42/&'!)5/2#15!IN#11#55,!JKK@M:!

!!!!!!!!!!H.#1!&1&'(X41*!5.#!5+/%!&)!=/5/%#!#2/8&5+%),!5.#!9%#)#%$48#!5#&8.#%)!3!)5/24#2!

).&%#2!41)4*.5)!415+!%#&)+1)!6.(!.+-#6+%<!&))4*1-#15)!-&(!0#!-+%#!8.&''#1*41*!

2/#!5+!5.#!'&8<!+=!5#8.1+'+*(!41!.+-#)!+%!)/99+%5!=%+-!=&-4'(!5+!8+-9'#5#!5.#!

1#8#))&%(!6+%<:!C12#%)5&1241*!5.#!e24*45&'!24$42#f!&12!)##41*!.+6!5+!.#'9!)5/2#15)!
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0%42*#!5.#!*&9!5.&5!4)!8%#&5#2!2/#!5+!5.4)!24$42#!4''/)5%&5#)!#==#854$#!5#&8.41*!IP4''#5#!

T!P%&15,!JKK?M:!D.#)#!)5/2#15)!6#%#!0#*41141*!5+!)##!5.&5!5.#4%!#F9#85&54+1)!=+%!&''!

)5/2#15)!8&11+5!%#&)+1&0'(!0#!5.#!)&-#:!D#&8.#%)!1##2!5+!/12#%)5&12!&12!*#5!5+!

<1+6!5.#4%!)5/2#15)!4124$42/&''(!5+!.#'9!5.#-!645.!4))/#)!'4<#!5.#!24$42#!41!

5#8.1+'+*(!&88#))404'45(:!N#11#55!)5&5#2,!e9%#)#%$48#!5#&8.#%)!$+48#2!5.#!%#&'4X&54+1!

5.&5!5.#(!1##2!5+!)##!)5/2#15)!&)!4124$42/&'),!1+5!&)!&!8+''#854$#,f!-#&141*!5.&5!5.#(!

8&1!1+!'+1*#%!)##!5.#4%!8'&))!+=!)5/2#15)!&)!.+-+*#1#+/)!IN#11#55,!JKK@M:!

!!!!!!!!!!!!!!!!!!N#11#55!8+18'/2#2!5.&5!5.%+/*.!5.4)!1#6!'#&%141*,!)5/2#15)!0#*&1!5+!

42#154=(!6&()!5.#!)8.++')!8+/'2!&))4)5!'+67418+-#!)5/2#15)!e5+!.#'9!5.#-!+$#%8+-#!

5.#!24)&2$&15&*#)!+=!9+$#%5(f!IJKK@,!9:!J]`M:!3!&2&95#2!5.4)!2%4$41*!5+/%!&))4*1-#15!

=+%!-(!9%#)#%$48#!5#&8.#%),!.+941*!5.#(!8+/'2!5&<#!&6&(!)+-#!+=!5.#)#!1#6!

/12#%)5&1241*):!Y#%.&9)!45!.#'9#2!5.#-!*&41!41)4*.5!415+!5.#!4))/#)!)5/2#15)!=&8#!41!

H&5#%'++!+%!41!&1(!+5.#%!9'&8#!5.#(!2#842#!5+!5#&8.:!

!!!!!!!!!!!!!!!!!!N#11#55>)!9%#)#%$48#!5#&8.#%)!6#%#!&'%#&2(!#1*&*#2!41!5.#4%!=4#'2!

#F9#%4#18#!&5!5.#!)8.++')!8+1)4)541*!+=!'+67418+-#!9+9/'&54+1)!6.#1!5.#(!

8+18'/2#2!5.#4%!5+/%!+=!5.#!1#4*.0+%.++2,!6.4'#!-(!)5/2#15)!5++<!5.#!5+/%!&)!&!9%#7

%#W/4)45#!5+!5#&8.41*!&5!5.#!5%&1)454+1&'!.+/)41*!8#15#%:!A(!*+&'!6&)!5+!.#'9!9%#9&%#!

-(!)5/2#15)!=+%!6.&5!5.#(!6+/'2!)##!6.#1!5.#(!0#*&1!5.#4%!6+%<!&12!5+!.#'9!#&)#!

5.#!=#&%)!+=!5.+)#!6.+!.&2!1+5!$#15/%#2!415+!H&5#%'++>)!#&)5!)42#:!N#'+6!4)!&1!

#F8#%95!=%+-!-(!=4#'2!1+5#)!6.48.!2#)8%40#)!.+6!3!#F9'+%#2!&12!9%#9&%#2!=+%!5.#!

2%4$41*!5+/%^!

!

!
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A(!c+/5#!

!!!!!!!!!!F!8%=(!96!,4.'%!)(!a2YY!)9!4#!P4#$)6!94&#*#+C!N'!F!$&45%!=&49!4#%!%#$!4=!

/)(%&844!(4!(,%!4(,%&:!%#$*#+!)(!(,%!D4.'%!4=!D4G%:!F!G8)##%$!)!&4.(%!=4&!96!'(.$%#('!

(,)(!?4.8$!4G%#!(,%*&!%6%'!(4!(,%!%I(&%9%!18)''!$*==%&%#1%'!)#$!&)1*)886!'%G)&)(%$!

#%*+,J4&,44$'!(,)(!&%'*$%#('!4=!/)(%&844!%IG%&*%#1%!$)*86C!F!?)#(%$!(,%9!(4!'%%!(,)(!

(,%&%!?%&%!J%).(*=.8!#%*+,J4&,44$':!,*'(4&*1)8!)&%)':!)#$!&%'*$%#('!?,4!845%$!(,%*&!

,49%'C!F!)8'4!?)#(%$!96!'(.$%#('!(4!'%%!(,%!'%5%&%!G45%&(6!(,)(!8)6'!%'G%1*)886!4#!(,%!

%)'(!'*$%!4=!/)(%&844!?,%&%!(,%!D4.'%!4=!D4G%!*'!841)(%$!)#$!,4?!1,*8$&%#!?,4!)((%#$!

(,%!'1,448!#%I(!(4!(,%!D4.'%!4=!D4G%!9.'(!&%'*$%!*#!)#!%I(&%9%86!$*8)G*$)(%$!

#%*+,J4&,44$:!4#%!(,)(!F!&%)886!$*$#H(!=%%8!_YYb!')=%!*#!)88!(,%!(*9%C!P6!149=4&(!,)'!

+&4?#!45%&!(,%!8)'(!(?4!6%)&':!9)*#86!J%1).'%!F!)9!)!&%'*$%#(!4=!/)(%&844!)#$!F!,)5%!

%IG84&%$!(,%!%)'(!'*$%!)#$!=4.#$!?4#$%&=.8!G8)1%'!)#$!&%'4.&1%'!(,%&%!)'!?%88C!

!!!!!!!!!!F!?)#(%$!96!'(.$%#('!(4!'%%!(,%!'(&.++8%'!(,)(!(,*'!)&%)!,)':!8*U%!8)1U!4=!G.J8*1!

(&)#'G4&()(*4#:!,*+,!.#%9G8469%#(:!84?!*#149%!&%'*$%#(*)8!,4.'*#+!4=(%#!*#!G44&!

14#$*(*4#C!P4&%!*9G4&()#(86:!F!)8'4!?)#(%$!(,%!'(.$%#('!(4!'%%!(,%!1.8(.&)8!)'G%1('!4=!

(,*'!#%*+,J4&,44$:!(,%!,*'(4&6!4=!*(:!)#$!(,%!1499.#*(6!(,)(!%I*'('!?*(,*#!*(!(4!,%8G!

4(,%&'!)&4.#$!(,%9!*#!#%%$C!

!!!!!!!!!!0,%!,4.'*#+!4#!(,%!%)'(!'*$%!14#'*'(%$!4=!9)*#86!&%#()8!G&4G%&(*%':!9)#6!'*+#':!

'%1.&*(6!'6'(%9':!)#$!#4(!9.1,!*#!&%+)&$!(4!8)#$'1)G*#+C!F!')?!9)#6!,4.'%'!?*(,!

J4)&$%$!.G!?*#$4?':!4&!5)1)#(!,4.'%'!?*(,!$44&'!?*$%!4G%#C!!F!')?!4#%!,4.'%!(,)(!

?)'!841)(%$!)$<)1%#(!(4!(,%!#%?!%8%9%#()&6!'1,448!(,)(!J%%#!*#!)!'%&*4.'!=*&%!J.(!?)'!

8%=(!'()#$*#+:!1,)&&%$:!J8)1U:!)#$!%9G(6C!0,%!'(&%%('!?%&%!J.'6!?*(,!)1(*5*(6!)#$!(,%!
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54*1%'!4=!9)#6!1*(*O%#'!14.8$!J%!,%)&$!)'!F!$&45%!J6C!F!?)'!'.&G&*'%$!J6!(,%!)1(*5*(6!$.%!

(4!(,%!(*9%!4=!$)6C!0,%!#%*+,J4&,44$!?)'!94'(86!G4G.8)(%$!J6!N=&*1)#!N9%&*1)#'C!

!!!!!!!!!!F!')?!.#*E.%!'*+#'!4=!1499.#*(6:!8*U%!(,%!B)'('*$%!N&('!K%'(*5)8!(,)(!?)'!

)$5%&(*'%$C!F!&%)$!)!'*+#!G8)1%$!*#!=&4#(!4=!)!=.#%&)8!,49%!&%9*#$*#+!=48U'!(4!(.&#!

$4?#!(,%*&!9.'*1!(,)(!)!'%&5*1%!?)'!J%*#+!,%8$!(4$)6C!-49%(,*#+!F!#%5%&!?4.8$!,)5%!

%#14.#(%&%$!96'%8=!)'!)!7)(,48*1!'1,448!'(.$%#(!*#!)!'9)88!&.&)8!(4?#!*#!F4?)C!F!')?!

1,.&1,%':!4&+)#*O)(*4#':!)#$!=86%&'!=4&!#.9%&4.'!1499.#*(6!%5%#('C!F!?)#(%$!96!

'(.$%#('!(4!'%%!(,%!G%4G8%!4.(!*#!(,%!#%*+,J4&,44$!(4!%)'%!(,%*&!=%)&':!)#$!)884?!(,%9!

(4!'%%!(,)(!(,*'!G)&(!4=!F4?)!,)'!&%)8!#%%$'!(4!=*88!8*U%!,.#+%&!)#$!,49%8%''#%'':!)#$!

G45%&(6C!F!?)#(%$!(,%9!(4!'%%!(,)(!&%)8!G%4G8%!)&%!,%&%!8*5*#+!*#!(,%!1499.#*(6;!'49%!

J)&%86!'.&5*5*#+:!4(,%&'!(,&*5*#+!,%&%C!F!?)#(%$!(,%9!(4!J%!)J8%!(4!'%%!?,)(!(,%!

1,*8$&%#!?%&%!.G!)+)*#'(:!,4?!=)&!(,%6H$!,)5%!(4!?)8U!*=!(,%6!,)$!#4!1)&:!?,%&%!(,%6!

G8)6%$:!,4?!(,%6!)11%''%$!(,%*&!#%%$':!)#$!,4?!(,%6!9)6!,)5%!=%8(!8*5*#+!,%&%C!N'!F!

1&%)(%$!(,*'!)''*+#9%#(:!F!')?!)#!4GG4&(.#*(6!(4!,%8G!96!'(.$%#('!(4!45%&149%!)#!

*9)+%!4=!/)(%&844!(,)(!J&%%$'!.+8*#%''!F!?)#(%$!(,%9!(4!'%%!(,)(!?,*8%!(,*'!

1499.#*(6!?)'!*9G45%&*',%$!(,)(!G%4G8%!'(*88!,)$!(4!8*5%!,%&%C!P4'(!?%&%!,)GG6!)#$!

J.'6!9%9J%&'!?*(,*#!(,%*&!1499.#*(6C!0,%&%!?%&%!J.'*#%''%':!)&('!5%#.%':!'1,448':!

)#$!1,*8$&%#!TK*%8$!#4(%':!P*88%&!XY_X[C!

((((((((((C)41*!5.#!0&)48!42#&)!=%+-!N#11#55>)!)5/2(,!3!2#=41#2!5.#-#)!5.&5!3!)&6!41!-(!

)5/2#15)>!%#='#854$#!9&9#%):!D.#!5.#-#)!&%#^!5.#!$4)40'#!&12!41$4)40'#!=&8#!+=!9+$#%5(,!

2#$#'+9-#15!+=!#-9&5.(,!&12!%#8+*1454+1!+=!&))/-954+1):!D.#!#F9#%4#18#!+=!=#&%!4)!

415#%)9#%)#2!5.%+/*.+/5!#&8.!+=!5.#)#!5.#-#),!&)!2#-+1)5%&5#2!0#'+6:!3!242!1+5!

6&15!-(!)5/2#15)!5+!/)#!5.4)!2%4$41*!5+/%!&)!&1!+99+%5/145(!=+%!$+(#/%4)-!+%!5+!
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#1*&*#!41!&1(!0#.&$4+%)!5.&5!-4*.5!#12&1*#%!5.#-!)/8.!&)!#15#%41*!&1!&0&12+1#2!

0/4'241*:!3!6&)!)+-#6.&5!=#&%=/'!&0+/5!)#1241*!-(!)5/2#15)!415+!H&5#%'++!5+!2%4$#!

&%+/12:!;88+%241*!5+!&!1/-0#%!+=!)+/%8#)!=+%!%#&'5+%),!'#$#')!+=!8%4-#!41!H&5#%'++!

&%#!.4*.#%!5.&1!5.#!&$#%&*#!845(!41!3+6&!&12!&')+!.4*.#%!5.&1!-+)5!8454#)!41!5.#!

C145#2!"5&5#):!;88+%241*!5+!5.#!H&5#%'++l!Q#2&%!Z&'')!Q+/%4#%!8%4-#!41!H&5#%'++!4)!

%4)41*!Ic#4145X,!JKL_M:!

!D.#!n4)40'#!Z&8#!+=!Y+$#%5(!

((((((((((A&1(!+=!-(!)5/2#15)!8&-#!=%+-!%/%&'!9&%5)!+=!3+6&!6.#%#!9+$#%5(!#F4)5#2,!0/5!

45!4)!W/45#!'4<#'(!5.&5!=&-4'(,!1#4*.0+%)!&12!&!8'+)#!8+--/145(!<#95!5.&5!.422#1!=%+-!

8.4'2%#1!*%+641*!/9:!D.#!-&G+%45(!+=!-(!)5/2#15)!)##-#2!/1&6&%#!5.&5!5.#%#!6&)!

-/8.!9+$#%5(!41!5.#4%!'4$#)!*%+641*!/9:!D&<41*!5.#!5+/%!+=!H&5#%'++!&12!'&5#%!

6+%<41*!41!+1#!=&-4'(>)!&9&%5-#15!2/%41*!&%5!8'/0!&''+6#2!-(!)5/2#15)!5+!)##!=4%)57

.&12!6.&5!45!6+/'2!'++<!'4<#!5+!'4$#!41!#F5%#-#!9+$#%5(:!

!!!!!!!!!!a1#!)5/2#15,!".#''(,!2#)8%40#)!5.#!H&5#%'++!1#4*.0+%.++2!41!.#%!G+/%1&'!&)!

=+''+6)^!

;!=#6!)9+5)!5.&5!3!+0)#%$#2!41!5.#!1#4*.0+%.++2!6#%#!41!&!9%#55(!%+/*.!)5&*#:!

3!1+548#2!&!8+/9'#!+=!.+/)#)!.&2!2++%)!642#!+9#1:!3!.+1#)5'(!2+1>5!<1+6!6.&5!

5+!5.41<!+=!5.&5:!;!5.+/*.5!6&)!-&(0#!45!6&)!&!6&(!5+!*#5!&4%!415+!5.#!.+/)#!4=!

5.#(!2421>5!.&$#!+%!8+/'21>5!&==+%2!&4%!8+12454+141*:!3!1+548#2!W/45#!&!=#6!

9/0'48!1+548#)!+1!2++%),!6.48.!3!&))/-#!-#&1)!5.#!9%+9#%5(!4)!*+41*!/12#%!

=+%#8'+)/%#!0/5!3!2+1>5!.&$#!-/8.!#F9#%4#18#!41!5.&5:!3=!45!6&)!%#&''(!*+41*!

/12#%!=+%#8'+)/%#,!3!&))/-#!5.&5!5.+)#!.+/)#)!6#%#!+61#2:!3!1+548#2!5.#%#!

6#%#!&!'+5!+=!9'&8#)!=+%!%#15!&)!6#'',!&)!3!)&6!)4*1)!=+%!%#15!&12!&9&%5-#15!
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0/4'241*)!=+%!%#15:!"+-#!+=!5.#!.+/)#)!)&42!1+!)-+<41*!+%!1+!9#5),!6.48.!3!

6+12#%#2!4=!5.&5!6&)!=+%!&!9#%)+1&'!9%#=#%#18#!+%!5.#!'&12'+%2>)!)4*1):!

;1+5.#%!+0)#%$&54+1!3!-&2#!6#%#!5.#!)-&''#%!0/)41#))#)!5.%+/*.+/5!5.#!

1#4*.0+%.++2!.&2!0&%)!+1!5.#4%!6412+6)!&12!2++%):!Y'/),!&!'+5!+=!.+/)#)!.&2!

;SD!)#8/%45(!)4*1)!+/5)42#!5.#4%!.+-#),!6.48.!-&(!0#!&1!41248&54+1!+=!8%4-#!

41!5.#!1#4*.0+%.++2:!

!!!!!!!!!!".#''(>)!2#)8%4954+1!+=!5.#!1#4*.0+%.++2!2#9485)!)5&%5'41*!4-&*#)!5.&5!).#!)&6!

&'+1*!.#%!5+/%,!418'/241*!2++%)!642#!+9#1,!0&%)!+1!6412+6),!&12!)#8/%45(!)4*1)!

.#&$4'(!9+)5#2:!a1#!8&1!%#&2!)4*1)!+=!=#&%!6.#1!).#!9+415)!+/5!5.&5!5.#)#!6#%#!)4*1)!

+=!.4*.!#94)+2#)!+=!8%4-#!&12!9+$#%5(!41!5.#!&%#&:!A&1(!+=!5.#!5.41*)!".#''(!1+548#2,!

=+%!#F&-9'#,!5.#!)4*1)!+1!2++%)!%#W/#)541*!e1+!9#5)f!+%!e1+!)-+<41*,f!)##-#2!

=+%#4*1!5+!.#%:!".#''(!2#)8%40#2!&!1#4*.0+%.++2!5.&5!6&)!/1=&-4'4&%!5+!.#%,!&!6&(!+=!

'4$41*!5.&5!).#!242!1+5!*%+6!/9!).&%41*:!D.4)!6&)!&!*++2!415%+2/854+1!5+!5.#!8.4'2%#1!

&5!5.#!E+/)#!+=!E+9#>)!'4$41*!8+12454+1):!

!!!!!!!!!!31!&1+5.#%!G+/%1&'!#F8#%95,!B400(!).&%#2!.#%!4-9%#))4+1)!+=!5.#!1#4*.0+%.++2!

&)!).#!&12!.#%!*%+/9!5++<!&!2%4$#!+1#!Z%42&(!&=5#%1++1:!".#!9+415)!+/5!%4*.5!&6&(!

5.&5!).#!242!1+5!)##!-&1(!)4*1)!+=!9/0'48!5%&1)9+%5&54+1!41!5.4)!1#4*.0+%.++2!&12!

).&%#2!.#%!8+18#%1!=+%!8.4'2%#1!*#5541*!.+-#!&)!)8.++')!6#%#!%#'#&)41*:!".#!6%+5#!

&0+/5!.#%!)4-4'&%!&))/-954+1)!+=!.4*.!8%4-#,!0&)#2!+1!5.#!0&%)!+$#%!6412+6)!&12!

5.#!9%#$&'#15!)#8/%45(!)4*1):!".#!*+#)!+1!5+!24)8/))!.+6!5.4)!'&8<!+=!0&)48!)#%$48#)!

&12!)#8/%45(!8&1!&==#85!.+6!5.#!8.4'2%#1!-4*.5!=##'!&0+/5!5.#!1#4*.0+%.++2:!D.4)!4)!

&1!&))/-954+1,!0/5!B400(!*+#)!+1!5+!)&(!5.&5!5.4)!#F9#%4#18#!.&)!.#'9#2!.#%!)##!5.#!

4-9+%5&18#!+=!'++<41*!8'+)#'(!&5!&!)5/2#15>)!)45/&54+1!5+!5%(!5+!0#55#%!&))4)5!5.#-^!
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H#!5++<!+/%!2%4$41*!5+/%!&5!`^KK!9-,!6.48.!6&)!%4*.5!&)!5.#!)8.++')!6#%#!

0#41*!'#5!+/5:!3!5.+/*.5!45!6&)!415#%#)541*!5.&5!6#!2421>5!%#&''(!)##!&)!-&1(!

<42)!6&'<41*!.+-#!&)!3!#F9#85#2!5+:!H#!242!)##!&!8+/9'#!)8.++'!0/)#):!

H.#1#$#%!3!*+!.+-#!j5+!-(!.+-#5+61k!3!)##!)+!-&1(!)8.++'!0/)#)!&%+/12!

5.#!54-#!5.&5!)8.++'!*#5)!24)-4))#2,!3!6&)!)/%9%4)#2!5.&5!6#!+1'(!)&6!&!

8+/9'#:!35!-&2#!-#!5.41<!&0+/5!.+6!-&(0#!5.#!)8.++'!0/)#)!2+1>5!*+!5+!

8#%5&41!&%#&),!&12!5.#1!5.#(!.&$#!5+!=412!+5.#%!6&()!+=!5%&1)9+%5&54+1:!3!

2421>5!%#&''(!)##!&1(!9/0'48!0/)#):!3!+1'(!)&6!+1#!+1!5.#!6&(!5+!H&5#%'++,!0/5!

+5.#%!5.&1!5.&5!3!6&)!#F9#8541*!5+!)##!-+%#:!3!&')+!+1'(!)&6!+1#!9/0'48!0/)!

)5+9!&)!6#'':!35!-&2#!-#!6+12#%,!6.#%#!4)!5.#!1#&%#)5!*%+8#%(!)5+%#b!3=!(+/!

2+1>5!.&$#!&!8&%!&12!5.#%#!&%#!+1'(!&!=#6!0/)#)!5+!%#'(!+1,!45!8+/'2!0#!9%#55(!

.&%2!5+!*#5!=++2!=+%!(+/%!=&-4'(:!

"+-#!+5.#%!)4*1)!+=!9%+0'#-)!41!5.#!1#4*.0+%.++2)!6#%#!5.&5!5.#%#!6#%#!&!

'+5!+=!.+/)#)!&0&12+1#2!&12!$&8&15:!3!1+548#2!&!'+5!+=!.+/)#)!6#%#!=+%!%#15!+%!

=+%!)&'#:!D.#1!3!&')+!1+548#2!5.&5!-+)5!+=!5.#!.+/)#)!.&2!)#8/%45(!)()5#-),!&12!

&!'+5!+=!0/)41#))#)!.&2!0&%)!+$#%!5.#4%!6412+6):!D.4)!)8&%#2!-#!5+!5.41<!5.&5!

5.#%#!6&)!&!'+5!+=!5.#=5!&12!8%4-#)!*+41*!+1!41!5.#!1#4*.0+%.++2:!"+-#!+=!

5.#)#!'4$41*!8+12454+1)!5.&5!3!)&6!+1!-(!2%4$#!-4*.5!4-9&85!5.#!)5/2#15)>!0(!

-&<41*!5.#-!1+5!0#!&0'#!5+!0#!8+-=+%5&0'#!6.4'#!&5!)8.++':!D.#!'4$41*!

8+12454+1)!&5!.+-#!-4*.5!-&<#!5.#-!1+5!0#!&0'#!5+!=+8/)!41!)8.++':!D.#!

5%&1)9+%5&54+1!-4*.5!-&<#!45!.&%2!=+%!5.#-!5+!0#!&0'#!5+!-&<#!45!5+!&12!=%+-!

)8.++'!+1!54-#:!;')+!5.#!%+/*.1#))!+=!5.#!1#4*.0+%.++2!-4*.5!-&<#!45!.&%2!
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=+%!&!)5/2#15!5+!)'##9!&5!14*.5!&12!)+!5.#1!45!-4*.5!&==#85!.+6!5.#(!2+!&5!

)8.++'!0(!0#41*!54%#2:!

! D.#!42#&!+=!5.#=5!&12!8%4-#!+0$4+/)'(!=%4*.5#1#2!5.4)!)5/2#15!&)!).#!5+/%#2!

5.#!1#4*.0+%.++2:!31!.#%!#F9#%4#18#)!*%+641*!/9,!&!.4*.!%&5#!+=!8%4-#!6&)!1+5!'4)5#2!

&)!&!9&%5!+=!.#%!'4=#:!D.#!42#&!+=!1##241*!0&%)!&12!)#8/%45(!)()5#-)!41!+%2#%!5+!=##'!

)&=#!9%+$42#2!&!1#6!4-&*#!=+%!B400(!&12!+1#!5.&5!).#!)&42!)8&%#2!.#%:!!!!!!!!!! !

!!!!!!!!!!S/%41*!5.#!8+/%)#!+=!5.4)!8'&)),!)5/2#15)!.&$#!#F9%#))#2!5.&5!8+''#*#!'4=#!

#1)/%#)!5.&5!5.#(!&%#!'4$41*!9++%'(,!94'41*!-&1(!%++--&5#)!415+!+1#!26#''41*,!#&541*!

c&-#1!1++2'#)!/154'!5.#4%!1#F5!9&(8.#8<,!&12!6+%<41*!&5!'+679&(41*!G+0)!G/)5!5+!

.&$#!#1+/*.!-+1#(!5+!*#5!*%+8#%4#):!D.#(!2+!5.4)!6.4'#!&55#1241*!)8.++'!=/''754-#,!

-+)5!+=!5.#-!0#41*!)/99+%5#2!0(!9&%#15)!&12!=41&184&'!&42:!A(!)5/2#15)!%#&'4X#!5.&5!

5.4)!4)!+1'(!5#-9+%&%(,!/154'!5.#(!*%&2/&5#!&12!=412!9#%-&1#15!6+%<:!;'5.+/*.!5.#(!

-&(!.&$#!)5&5#2!5.#(!&%#!9++%,!45!4)!#$42#15!=%+-!5.#4%!G+/%1&'!#F8#%95)!&0+$#!5.&5!

5.#(!)##!1+6!5.#(!&%#!#F9#%4#1841*!&!2%&-&548&''(!24==#%#15!<412!+=!9+$#%5(!5.&1!5.#!
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-#!&1!#(#!+9#141*!#F9#%4#18#!5+!%#&'4X#!5.&5!1+5!#$#%(+1#!*%#6!/9!'4<#!3!242:!
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D.4)!2%4$41*!5+/%!&==#85#2!-#!9#%)+1&''(!0(!.#'941*!-#!%#&'4X#!5.&5!(+/!1#$#%!

<1+6!6.&5!)5/2#15)!&%#!*+41*!5.%+/*.!+/5)42#!+=!)8.++'!G/)5!0(!'++<41*!&5!

5.#-:!i+/!.&$#!5+!*#5!5+!<1+6!(+/%!)5/2#15)!&12!(+/!.&$#!5+!9&(!8'+)#%!

&55#154+1!5+!5.#!'455'#!2#5&4')!5+!%#&''(!/12#%)5&12!5.#!)45/&54+1:!

!!!!!!!!!!;88+%241*!5+!5.#!A#%%4&-7H#0)5#%!24854+1&%(!IJKL_M!#-9&5.(!4)!2#=41#2!&),!

e5.#!&854+1!+=!/12#%)5&1241*,!0#41*!&6&%#!+=,!0#41*!)#1)454$#!5+,!&12!$48&%4+/)'(!

#F9#%4#1841*!5.#!=##'41*),!5.+/*.5),!&12!#F9#%4#18#!+=!&1+5.#%!+=!#45.#%!5.#!9&)5!+%!

9%#)#15!645.+/5!.&$41*!5.#!=##'41*),!5.+/*.5),!&12!#F9#%4#18#!=/''(!8+--/148&5#2!41!

&1!+0G#854$#'(!#F9'4845!-&11#%:f!R$#'(1!2#-+1)5%&5#2!)4*1)!+=!#-9&5.(!41!.#%!

G+/%1&',!5.%+/*.!5.#!4-9&85!+=!)##41*!5.#!5%&1)454+1&'!.+/)41*!'+8&54+1!45)#'=!&12!

%#&'4X41*!.+6!24==48/'5!45!4)!5+!'4$#!41!e5#-9+%&%(!)45/&54+1):f!".#!6&)!&0'#!5+!

#-9&5.4X#!645.!5.#!8.4'2%#1!0(!%#'&541*!45!5+!.#%!5%&1)4#15!6&(!+=!'4$41*!&)!9&%5!+=!5.#!

8+''#*#!'4=#^!

D#-9+%&%(!'4$41*!.&)!0#8+-#!-(!'4=#)5('#,!&12!45q)!-(!'#&)5!=&$+%45#!9&%5!+=!

8+''#*#:!H.#1!3!5.41<!&0+/5!.+6!/1#&)(!&''!+=!5.4)!-+$41*!&%+/12!-&<#)!-#!

=##'!I6.#1!3!*#5!5+!948<!&12!8.++)#!6.#%#!3!'4$#!&12!645.!6.+-M,!3!8&1q5!#$#1!

4-&*41#!.+6!.&%2!5.4)!'4=#)5('#!4)!+1!5.#)#!8.4'2%#1:!D.#(!2+1q5!*#5!-/8.!)&(!

41!6.#%#!5.#(!)5&(:!D.#(!5&<#!6.&5!4)!&$&4'&0'#!&12!6+%<!645.!6.&5!5.#(!*+5:!

! D.4)!)5/2#15!6&)!&0'#!5+!%#'&5#!.#%!'4=#!&)!&!8+''#*#!)5/2#15!&12!5.#!

24)8+-=+%5!&12!.&))'#!45!4)!5+!-+$#!#$#%(!)8.++'!(#&%!&)!2+%-)!8'+)#,!%++--&5#)!

*%&2/&5#,!&12!0#55#%!9%+9#%54#)!0#8+-#!&$&4'&0'#:!".#!4)!8&%#=/'!41!.#%!6%4541*!5+!

-#154+1!5.&5!.#%!8.+48#),!5.+/*.!9&41=/',!&%#!415#154+1&',!&12!).#!1+5#)!.+6!24==48/'5!
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5.#!)5%/**'#!-/)5!0#!=+%!8.4'2%#1!6.+!.&$#!5+!-+$#!&%+/12!5+!9'&8#)!41!5.4)!&%#&!

5.&5!&%#!1+5!41!*++2!8+12454+1!&12!2+!1+5!)##-!)&=#!&12!6#'8+-41*!&5!54-#):!

!!!!!!!!!!R$#'(1!6&$#%)!0&8<!&12!=+%5.!0#56##1!945(!&12!#-9&5.(:!".#!=412)!.#%)#'=!&0'#!

5+!%#'&5#!5+!5.#!8.4'2%#1>)!#F9#%4#18#)!#&%'4#%!+1!5.%+/*.!9+$#%5(!&12!.#%#!5.%+/*.!

5#-9+%&%(!'4$41*:!31!.#%!G+/%1&'),!3!)##!54-#)!41!6.48.!).#!).+6)!945(!&)!.#%!9%4-&%(!

=##'41*),!6.48.!8&1!#&)4'(!+88/%!6.#1!)-&''!8.4'2%#1!&%#!41$+'$#2!41!24==48/'5!

)45/&54+1):!R$#'(1!4-&*41#)!5.#!'4=#!+=!&!.+-#'#))!8.4'2!&)!+1#!6.#%#!8.+48#)!&0+/5!

6.#%#!5.#(!)'##9!&12!#&5!&%#!2#5#%-41#2!0(!5.#!%#)+/%8#)!&$&4'&0'#!5+!.#'9!=&-4'4#):!

;'5.+/*.!5.#%#!-&(!0#!5%/5.!5+!5.4)!)45/&54+1,!R$#'(1!&))/-#)!5.4)!4)!5.#!8&)#!&12!

2#$#'+9)!=##'41*)!+=!945(!=+%!5.#!8.4'2%#1!0#=+%#!#$#1!-##541*!5.#-:!

!!!!!!!!! D.4)!#F&-9'#!2#)8%40#)!6.&5!A&F41#!P%##1#!ILVV]M!8&'')!5.#!642#76&<#1#))!

+=!5.#!)+84&'!4-&*41&54+1!41!.#%!0++<,!A%8%)'*#+!(,%!F9)+*#)(*4#,!6.48.!'#&2)!R$#'(1!

5+!/12#%)5&12!6.&5!5.#!8.4'2%#1!&%#!#F9#%4#1841*!5.%+/*.!.+-#'#))1#)):!D.%+/*.!

.#%!#F9#%4#18#!5%(41*!5+!)45/&5#!.#%)#'=!41!5.#!#F9#%4#18#!+=!0#41*!.+-#'#)),!0(!

).&%41*!.#%!+61!-#-+%4#)!+=!0#41*!9++%,!&12!0(!8+11#8541*!5+!5.#!8.4'2%#1!5.%+/*.!

.#%!5#-9+%&%(!'4=#)5('#,!).#!&55#-95)!5+!-+$#!=%+-!945(!5+!#-9&5.(:!3-&*41&54+1!4)!

5.#!&04'45(!5+!)##!5.#!6+%'2!=%+-!+5.#%!9#%)9#854$#),!ej0k/5!5.#!%+'#!+=!4-&*41&54+1!4)!

1+5!5+!%#)+'$#,!1+5!5+!9+415!5.#!6&(,!1+5!5+!4-9%+$#:!35!4)!5+!&6&<#1,!5+!24)8'+)#!5.#!

+%241&%4'(!/1)##1,!/1.#&%2,!&12!/1#F9#85#2f!IP%##1#,!LVV],!JKKLM:!A&F41#!P%##1#!

0#'4#$#)!5.&5!0#41*!642#7&6&<#!+9#1)!5.#!2++%!5+!5.#!)+84&'!4-&*41&54+1:!;'5.+/*.!

5.#!4-&*41&54+1!4)!9#%8#4$#2!5+!0#!&!9%4$&5#!#F9#%4#18#,!5.#!)+84&'!4-&*41&54+1!

=+8/)#)!+1!0%41*41*!5.4)!42#&!5+!5.#!9/0'48!)9&8#!41!+%2#%!5+!4-&*41#!6.&5!&!

8+--/145(!8&1!#1$4)4+1!IP%##1#,!JKKLM:!
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!!!!!!!!!!!P%##1#!6&15)!#2/8&5+%)!5+!1+5!+1'(!4-&*41#!8.&1*#,!0/5!5+!&')+!6+%<!5+!9/5!

5.4)!$4)4+1!415+!%#&'45(:!e3-&*41&54+1!4)!1+5!+1'(!5.#!9+6#%!5+!=+%-!&!-#15&'!4-&*#,!

&'5.+/*.!45!4)!9&%5'(!5.&5:!35!4)!&')+!5.#!9+6#%!5+!-+'2!#F9#%4#18#!415+!)+-#5.41*!

1#6:!D+!8%#&5#!=4854$#!)45/&54+1)f!IJKKL,!9:!_LM:!!R2/8&5+%)!8&1!6+%<!5+!4*145#!5.#4%!

)5/2#15)!5+!4-&*41#!5.#!6+%'2!5.#(!6&15!5+!'4$#!41!&12!5.#1!0#*41!5+!-&<#!5.+)#!

8.&1*#):!H45.+/5!4-&*41&54+1,!5.#%#!4)!1+!8%#&54$#!5.41<41*,!1+!+99+%5/1454#)!5+!)##!

1#6!9+))404'454#):!

!!!!!!!!!!S/%41*!5.4)!2%4$41*!5+/%!&12!6.4'#!6+%<41*!&5!5.#!E+/)#!+=!E+9#,!-(!8+''#*#!

)5/2#15)!0#*&1!5+!/)#!5.#4%!)+84&'!4-&*41&54+1)!5+!#1$4)4+1!5.#!24==48/'54#)!5.#!

8.4'2%#1!=&8#2:!D.#!5#&8.#%)!41!5%&4141*!24)8/))#2!5.#!0&%%4#%)!5.#)#!)5/2#15)!=&8#!

&12!6+%<#2!5+!2#$4)#!6&()!5+!.#'9!)5/2#15)!#F9#%4#1841*!.+-#'#))1#))!=##'!8&%#2!

=+%,!)&=#,!&12!#18+/%&*#2!5+!0#!)/88#))=/'!41!)8.++':!h/)5!&)!Y%+=#))+%!N#11#55>)!

)5/2#15)!)&6!41#W/454#)!41!)8.++'),!&)!5.#(!5+/%#2!5.#!4-9+$#%4).#2!1#4*.0+%.++2)!

&12!8+--/145(,!-(!)5/2#15)!&')+!0#*&1!5+!)##!5.#!6+%'2!5.%+/*.!+5.#%!9+415)!+=!

$4#6:!E+6#$#%,!5.#(!)54''!).+6#2!W/&'454#)!+=!#))#154&'4)-,!+$#%)4-9'4=48&54+1,!&12!

42#&'4)-,!&)!R$#'(1!).+6#2!41!.#%!)5&5#-#15!&0+/5!0#41*!&!)+/%8#!+=!<4121#)):!

!!!!!!!!!!!P%##1#!ILVV]M!)/**#)5)^!

35!-&(!6#''!0#!5.#!4-&*41&54$#!8&9&845(!5.&5!&''+6)!/)!&')+!5+!#F9#%4#18#!

#-9&5.(!645.!24==#%#15!9+415)!+=!$4#6,!#$#1!645.!415#%#)5)!&99&%#15'(!&5!+22)!
645.!+/%):!3-&*41&54+1!-&(!0#!&!1#6!6&(!+=!2#8#15#%41*!+/%)#'$#),!+=!

0%#&<41*!+/5!+=!5.#!8+1=41#-#15)!+=!9%4$&54)-!&12!)#'=7%#*&%2!415+!&!)9&8#!
6.#%#!6#!8&1!8+-#!=&8#!5+!=&8#!645.!+5.#%)!&12!8&''!+/5,!eE#%#!6#!&%#f!I9:!

_LM:!

!
P%##1#!%#-412)!/)!5.&5!4-&*4141*!5.41*)!24==#%#15'(!4)!5.#!=4%)5!)5#9!5+!-&<41*!

8.&1*#)!41!5.#!6+%'2!5.&5!+88/%!6.#1!6#!&85!+1!0#'4#=)!&12!1#6!/12#%)5&1241*)!
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2#$#'+9#2!5.%+/*.!#F9#%4#18#:!a1#!-/)5!'++<!&5!#F9#%4#18#!5.%+/*.!%#='#854+1!41!

+%2#%!5+!=412!)4*14=48&18#!&12!=412!1#6!6&()!5+!/12#%)5&12!45!IP%##1#,!LVV]M:!

c#8+*14X41*!;))/-954+1)!

((((((((((S/%41*!5.#!2%4$41*!5+/%!+=!H&5#%'++,!)5/2#15)!6#%#!W/48<!5+!1+548#!5.#!'&8<!+=!

8&%#!41!'&61),!0%+<#1!6412+6),!&0&12+1#2!.+/)#),!&12!&0/12&18#!+=!%#15&'!

9%+9#%5(:!D.#(!-#154+1#2!-&1(!54-#)!5.&5!45!&99#&%#2!5.&5!-&1(!9#+9'#!6#%#!1+5!

6+%<41*!2/%41*!5.#!2&(,!&!5(948&'!54-#!5.#(!=#'5!9#+9'#!).+/'2!0#!6+%<41*:!N/5!5.#4%!

+0)#%$&54+1)!&12!&))/-954+1)!6#15!0#(+12!5.&5:!31!-(!&))4*1-#15,!3!&)<#2!5.#-!5+!

'++<!=+%!)4*1)!+=!8.&''#1*#)!645.41!5.#!*#+*%&9.48!)#5541*,!)/8.!&)^!9+$#%5(,!

/1#-9'+(-#15,!8%4-#,!&12!2&1*#%+/)!'4$41*!8+12454+1)!41!5.#!8+--/145(:!3!&')+!

&)<#2!5.#-!5+!'++<!=+%!)4*1)!+=!8+--/145(!)/8.!&)^!9&%<),!8./%8.#),!)+84&'!#$#15),!

8+--/145(!*%+/9)!&12!8#'#0%&54+1),!+%!+5.#%!)4*1)!+=!5+*#5.#%1#)):!

!!!!!!!!!!E#%#!&%#!)+-#!#F&-9'#)!+=!)5/2#15)!'++<41*!0#(+12!5.#4%!41454&'!&))/-954+1)!

5.&5!5.4)!%/172+61!1#4*.0+%.++2!6&)!8%4-#7%422#1!&12!'&8<#2!9%42#!&12!

8+--45-#15:!R%4<&!6%+5#^!

3!1+548#2!+1!+/%!2%4$#!5.#%#!6&)!5.#!.4*.!&-+/15!+=!1#6!8+1)5%/854+1!41!5.#!

&%#&!1#&%!5.#!0'+8<!+=!5.#!E+/)#!+=!E+9#:!D.#%#!4)!&!1#6!9.&%-&8(!*+41*!41!

G/)5!2+61!5.#!)5%##5,!&12!&!148#!1#6!)8.++'!5.&5!5.#!<42)!&55#12:!D.4)!1#6!

8+1)5%/854+1!)##-)!5+!&22!.+9#!5+!5.#!1#4*.0+%.++2:!i#),!5.#(!.&$#!&!=#6!

'4W/+%!)5+%#)!1#&%0(,!0/5!5.#(!&')+!.&$#!148#!9&%<!1#&%0(:!i#),!5.#4%!%#15&'!

9%+9#%54#)!41!5.#!1#4*.0+%.++2!8+/'2!/)#!)+-#!-&G+%!6+%<,!0/5!5.#(!.&$#!&!

0#&/54=/'!1#6!)8.++'!G/)5!&!0'+8<!&6&(C!!!
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R$#'(1!).&%#2!.#%!+0)#%$&54+1)!+=!5.#!8.&''#1*#)!41!5.#!&%#&!&12!5.#!)4*1)!+=!&!

9+)454$#!8+--/145(!41!5.#!1#4*.0+%.++2!=%+-!.#%!5+/%^!

i+/!8+/'2!5#''!-+)5!%#)42#154&'!&%#&)!6#%#!4-9+$#%4).#2:!R-95(!'+5),!%/17

2+61!0/4'241*),!&12!8+--/1&'!'4$41*!6#%#!G/)5!&!=#6!)4*1)!3!)&6!5.&5!4-9'4#2!

9+$#%5(!645.41!5.#!&%#&:!;'-+)5!&)!8+--+1!5.+/*.!6#%#!)4*1)!+=!+/5%#&8.!

+99+%5/1454#):!3!)&6!=4$#!+%!)4F!8./%8.#),!+1#!+=!6.48.!6&)!.+'241*!)+-#!)+%5!

+=!9+5'/8<!645.!&!0+/18(!.+/)#,!=++2!$#12+%),!&12!'+5)!+=!9#+9'#:!D.#%#!6&)!

&')+!5.#!E+/)#!+=!E+9#,!5.#!N+()!&12!P4%')!Q'/0,!&12!5.#!iHQ;:!R$#%(6.#%#!

(+/!5/%1#2!5.#%#!6&)!&!)#1)#!+=!&-0454+1,!5.#!8+--/145(!6&)!5.#%#!=+%!#&8.!

+5.#%:!

!!!!!!!!!!3!&)<#2!5.#!9%#)#%$48#!5#&8.#%)!5+!'++<!8'+)#'(!&5!5.#!1#4*.0+%.++2!5.#(!5+/%#2!

41!+%2#%!5+!+==#%!24==#%#15!$4#6)!+=!5.#!1#4*.0+%.++2!&12!5+!.#'9!5.#-!0#55#%!

/12#%)5&12!6.&5!5.#!8.4'2%#1!'4$41*!&5!5.#!E+/)#!-4*.5!0#!2#&'41*!645.!+1!&!2&(75+7

2&(!0&)4):!D.#!9%#)#%$48#!5#&8.#%)!1+548#2!#F5%#-#!9+$#%5(,!)4*1)!+=!8%4-#,!'&8<!+=!

5%&1)9+%5&54+1,!&12!.4*.!&-+/15)!+=!9+'48#!9%#)#18#:!D.#(!&')+!).&%#2!5.&5!5.#(!)&6!

)4*1)!+=!9%+*%#))!5.%+/*.!1#6!8+1)5%/854+1,!&!1#6!)8.++',!&12!)/0)5&154&'!)/99+%5!

=%+-!8./%8.#)!&12!*%+/9)!'4<#!5.#!N+()!&12!P4%')!Q'/0!&12!5.#!"&'$&54+1!;%-(:!

'5645A013B(23(0D5(-<1F13B(%28<!

((((((((((D.#!)5/2#15)!)##-#2!1#%$+/)!&12!%#'/85&15!6.#1!3!*&$#!5.#!2%4$41*!5+/%!

&))4*1-#15!5+!5.#-!41!8'&)):!3!.&2!+1'(!<1+61!5.#-!=+%!&!6##<,!&12!3!6&)!1#%$+/)!

-()#'=!5+!)#12!5.#-!+/5!2%4$41*:!3!6+%%4#2!5.&5!5.#(!-&(!*#5!'+)5!+%!-&<#!&!2#84)4+1!

5+!#15#%!&1!&0&12+1#2!.+/)#:!;=5#%!6%4541*!&12!24)8/))41*!5.#!9&%&-#5#%)!+=!5.#!
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&))4*1-#15!&12!*4$41*!+/5!-(!9.+1#!1/-0#%!5+!5.#-,!3!2#842#2!5+!'#5!45!*+!&12!G/)5!

)##!6.&5!6+/'2!8+-#!+=!5.4)!&))4*1-#15:!

!!!!!!!!!!!!!!!!".#''(!).&%#2!.#%!1#6!41)4*.5!415+!5.#!8.4'2%#1!&5!5.#!E+/)#!+=!E+9#^!

;=5#%!5+/%41*!H&5#%'++!3!=##'!-/8.!-+%#!9%#9&%#2!5+!6+%<!645.!5.#!8.4'2%#1!

=%+-!5.#!E+/)#!+=!E+9#:!Y%4+%!5+!-(!2%4$#!5.%+/*.!H&5#%'++,!3!.&2!1#$#%!

0##1!5+!5.4)!&%#&!0#=+%#!&12!3!.&2!1+!42#&!6.&5!5.#!8+12454+1)!6#%#!'4<#:!3!=##'!

&)!5.+/*.!3!.&$#!&!0#55#%!/12#%)5&1241*!&)!5+!5.#!'4=#)5('#!5.&5!5.#!9#+9'#!

=%+-!5.#!E+/)#!+=!E+9#!.&$#!8+-#!=%+-!&12!'4=#!5.#(!-&(!.&$#!'4$#2:!H.#1!3!

'++<!0&8<!&5!-(!8.4'2.++2!3!=##'!&)!5.+/*.!3!&-!&!6+%'2!&9&%5!=%+-!5.#)#!

8.4'2%#1!6.+!&%#!*%+641*!/9!.+-#'#)):!E+6#$#%,!5.%+/*.!5.4)!#F9#%4#18#!

5+/%41*!H&5#%'++!3!=##'!&)!5.+/*.!3!6&)!&0'#!5+!*&41!&1!41)4*.5!415+!5.&5!6.+'#!

24==#%#15!6+%'2:!

!!!!!!!!!!;'5.+/*.!5.4)!#F#%84)#!+=!2%4$41*!5.%+/*.!5.#!1#4*.0+%.++2!/1$#4')!+1'(!5.#!549!

+=!5.#!48#0#%*!6.#1!45!8+-#)!5+!5.#!8+-9'#F!4))/#)!'4<#!8+--/145(,!9+$#%5(,!&12!

.+/)41*!5.#!=&-4'4#)!=&8#!0#41*!.+-#'#)),!45!4)!&!1#6!%#&'45(!=+%!5.#!5#&8.#%)!41!

5%&4141*!&)!5.#(!6+%<!&5!5.#!E+/)#!+=!E+9#:!".#''(>)!#(#)!&%#!+9#1#2!5+!&!6.+'#!1#6!

6&(!+=!'4$41*,!+1#!).#!.&)!1#$#%!#F9#%4#18#2:!P%##1#>)!42#&!+=!2#$#'+941*!&!)+84&'!

4-&*41&54+1!8%#&5#)!&!'&%*#%!4-&*#!+=!)+84#5(!=+%!-(!8+''#*#!)5/2#15):!D.4)!4-&*#!'#2!

5.#!5#&8.#%)!41!5%&4141*!5+!/)#!5.#4%!)+84&'!4-&*41&54+1!5+!)##!5.#!41#W/454#)!5.#!

8.4'2%#1!=&8#,!&12!45!.#'9#2!5.#-!9'&1!-+%#!&99%+9%4&5#!'#))+1)!0&)#2!+1!5.#4%!1#6!

<1+6'#2*#!=%+-!5.#!5+/%!&12!5.#4%!1#6=+/12!#-9&5.(!5+6&%2!5.#!8.4'2%#1!&5!5.#!

E+/)#!+=!E+9#:!

(
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M1;13/410:*(%<:13B(02(7/F5(0D5(G2<49!

@%!?*(,!9%!*#'*$%!(,%!
9%!4=!9%:!
)88!9)$%!.G!
4=!'(4&*%'!G&%'%#(:!G)'(:!=.(.&%!
'49%!(&.%!(4!8*=%!
)#$!4(,%&'!)88!
=.#!)#$!=)#()'6:!
)88!(,%!?)6!F!*9)+*#%!9%C!J%88!,44U'!TXYYZ[C!
!

!!!!!!!!!!31!5.#!8+1541/&54+1!+=!5.4)!0#''!.++<)!9+#-,!5.#!94#8#)!+=!G&%'%#(:!G)'(:!)#$!

=.(.&%!%#=#%!5+!5.#!'4-41&'45(!=#'5!0(!9%#)#%$48#!5#&8.#%)!&)!5.#(!)5&12!+1!&!5.%#).+'2:!

D.#(!&%#!9%#9&%41*!5+!G+41!5.#!%&1<)!+=!9%+=#))4+1&'!5#&8.#%)!645.!&''!+=!5.#!

8.&''#1*#)!&12!)+84&'!%#)9+1)404'454#)!5.&5!5.#!545'#!+=!w5#&8.#%w!8&%%4#):!!Y4#%8#!+==#%)!

5.#!=+''+641*!8+--#15&%(!+1!'4-41&'45(^!!Wj2k#%4$#2!=%+-!5.#!B&541!8*9%#!-#&141*!

e5.%#).+'2,f!'4-41&'45(!.#'9)!#F9'&41!.+6!5.#!%45#!+=!9&))&*#!<1+61!&)!0#*41141*!

5#&8.41*!41$+'$#)!5.#!)/)9#1)4+1,!#$#1!5#-9+%&%(!'+)),!+=!9%+=#))4+1&'!42#1545(f!

IY4#%8#,!JKKO,!9:!__M:!D.4)!'4-41&'45(!8&1!0#!)##1!41!9%#)#%$48#!5#&8.#%)>!

%#'&54+1).49)!645.!-#15+%!5#&8.#%)!&12!)5/2#15)!2/%41*!5.#4%!=4#'2!#F9#%4#18#):!

H45.41!5.#!/14$#%)45(,!5.#(!&%#!8%&=541*!+1#!42#1545(!&)!&1!&%54)5!&12!+=5#1!&!)#9&%&5#!

42#1545(!&)!&!5#&8.#%!IA4''#%!T!H4''4&-),!JKL_M:!;)!A4''#%!&12!H4''4&-)!1+5#,!j4k1!

+%2#%!5+!)+'$#!5.#!c/04<q)!Q/0#[!6#!-4F!&12!-&58.!9+%54+1)!+=!+/%!42#15454#),!&)!6#!

5%(!5+!/1%&$#'!5.#!9/XX'#!+=!6.+!6#!&%#!&12!6.+!6#!-4*.5!0#8+-#f!I9:!`@M:!"5/2#15)!

9%#9&%41*!5+!0#8+-#!5#&8.#%)!=412!5.#-)#'$#)!5+%1!&-+1*!-&1(!42#15454#)!&12!+=5#1!

)5%/**'#!5+!=412!5.#4%!$+48#)!&)!5#&8.#%):!

!!!!!!!!!!!D.4)!)#854+1!4)!#1545'#2!0&6*#+!(4!-)5%!(,%!/4&8$!0#8&/)#!+=5#1!54-#)!6.#1!

9%#)#%$48#!5#&8.#%)!4-&*41#!5.#-)#'$#)!&)!5#&8.#%),!5.#(!2#$#'+9!/1%#&'4)548!$4)4+1)!

+=!.+6!5.#4%!5#&8.41*!64''!e-&<#!&!24==#%#18#f!+%!#1&0'#!5.#-!5+!5#1&84+/)'(!e)&$#!
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5.#!6+%'2:f!D.#%#!4)!)+-#!$&'4245(!41!5.4)!W/#)5:!D.#%#!4)!1+!2+/05!5.#(!64''!-&1(!

-&<#!-#&141*=/'!24==#%#18#)!&)!&!%#)/'5!+=!5#&8.41*!8.4'2%#1!5.%+/*.+/5!5.#4%!

8&%##%,!0/5!5.4)!42#&'4)548!6&(!+=!$4#641*!5#&8.41*!8&1!0#!/1%#&'4)548!&12!5(948&'!&5!

5.4)!)5&*#:!D.4)!$4#6!4)!/12#%)5&12&0'#!&)!5.#(!'&8<!+=!#F9#%4#18#!5#&8.41*!41!5.#!

=4#'2!&12!5.#(!5#12!5+!.&$#!&!1&v$#!/12#%)5&1241*!+=!.+6!5.#!#2/8&54+1&'!)()5#-!

6+%<):!"5/2#15)!&%#!&')+!=4''#2!645.!2+/05)!&12!=#&%)!&0+/5!5#&8.41*,!&12!5.#!&85!8&1!

=##'!$#%(!&0)5%&85!5+!5.#-!+%!8&/)#!5.#-!5+!0#8+-#!24)4''/)4+1#2!&0+/5!5.#!%+'#!+=!

5#&8.#%):!;)!5.#(!0#*41!)5/2#15!5#&8.41*!&12!9%#9&%41*!=+%!5.#4%!G+0!)#&%8.#),!

9%#)#%$48#!5#&8.#%)!#15#%!5.4)!'4-41&'!)9&8#!0#56##1!5.#!)&=#5(!+=!5.#!8+''#*#!)#5541*!

6.#%#!5.#(!8&1!#F9#%4-#15!&12!5%(!+/5!1#6!42#&)!&12!6&()!+=!5#&8.41*!&12!5.#4%!

#15%&18#!415+!5.#!9%+=#))4+1&'!5#&8.41*!6+%'2:!

!!!!!!!!!!D.4)!5.%#).+'2!4)!5.#!54-#!41!9%#)#%$48#!5#&8.#%)>!8&%##%)!6.#1!84$48!

#1*&*#-#15!4)!4-9+%5&15[!5.#)#!#F9#%4#18#)!&%#!%49#!645.!+99+%5/145(!=+%!

9%#)#%$48#!5#&8.#%):!32#&''(,!5.#(!8&1!&8W/4%#!&!/14W/#!#F9#%4#18#!5#&8.41*!41!5.#!

8+--/145(!645.!24$#%)#!9+9/'&54+1)!+=!)5/2#15)!6.4'#!)&=#'(!%#-&4141*!1#)5'#2!41!

5.#!6+-0!+=!5.#!/14$#%)45(!8'&))%++-^!

B4-41&'45(!4)!&!2%&-&548!8/'5/%&'!9.&)#!6.#%#!5.#!1+$48#!.&58.#)!&6<6&%2'(!

+/5!+=!+1#!9.&)#!&12!#$#15/&''(!415+!&1+5.#%!-+%#!)+9.4)548&5#2!9.&)#!&12!

&88#95&18#!415+!5.#!8+--/145(:!S/%41*!5.#!'4-41&'!)5&*#,!0#*41141*!5#&8.#%)!

&%#!8&/*.5!0#56##1!5.#!415#1)#!#1*&*#-#15!645.!)5/2#15)!41!8'&))%++-)!&12!
5.#!-/5#2!8+-9'4&18#!5&845'(!#F9#85#2!+=!1#68+-#%)!&-+1*!&2/'5)!41!5.#!

1#6!)8.++'!8+15#F5!IY4#%8#,!JKKO,!9:_`M:!
!

!1F1A(&3B/B5;530(!<5/05?(C5/313B684(&R>5<153A5?!

((((((((((E+6!2+#)!84$48!#1*&*#-#15!.#'9!9%#)#%$48#!5#&8.#%)!2#$#'+9!&1!415#*%&'!

#F9#%4#18#b!h+.1!S#6#(,!41!.4)!LV_`!0++<!N&(!)'!BIG%&*%#1%,!6%+5#!5.&5!41!+%2#%!=+%!

9#+9'#!5+!.&$#!)!9%)#*#+=.8!%IG%&*%#1%,!5.#(!-/)5!.&$#!8'+)/%#,!&!)#1)#!+=!
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8+-9'#5#1#)):!D.#(!-/)5!24*#)5!5.#!#F9#%4#18#!&12!%#8+1)5%/85!45!41!+%2#%!5+!*%&)9!

5.#!-#&141*!+=!6.&5!5.#(!#F9#%4#18#2^!!ej=k+%!r5&<41*!41>!&1(!$45&'!#F9#%4#18#!4)!

)+-#5.41*!-+%#!5.&1!9'&841*!)+-#5.41*!+1!5.#!5+9!+=!5.#!8+1)84+/)1#))!+$#%!6.&5!

6&)!9%#$4+/)'(!<1+61:!35!41$+'$#)!%#8+1)5%/854+1,!6.48.!-&(!0#!9&41=/'f!I9:!`JM:!!!!!!

S#6#(!=/%5.#%!#F9'&41)!5.&5!#-+54+1)!9'&(!&1!411&5#!%+'#!41!&1!#F9#%4#18#:!;'5.+/*.!

#-+54+1)!2+!1+5!8+1)4)5#15'(!'#&2!5+!&!8+-9'#5#!#F9#%4#18#,!5.#(!&%#!5.#!e-+$41*!

&12!5.#!8#-#1541*f!5.&5!8%#&5#)!/145(!645.41!5.#!)45/&54+1!5+!8%#&5#!&1!#F9#%4#18#!

I9:!``M:!D#&8.#%)!41!5%&4141*!1##2!5+!.&$#!415#*%&'!#F9#%4#18#),!&)!S#6#(!2#)8%40#2,!

41!+%2#%!5+!.#'9!5.#-!2#$#'+9!415+!#==#854$#!5#&8.#%):!31!5.#!9%+8#))!+=!&8W/4%41*!

84$48!#F9#%4#18#!&12!5.#!1#6!41)4*.5)!5.&5!8+-#!=%+-!6+%<41*!645.!&!24$#%)#!

9+9/'&54+1,!9%#)#%$48#!5#&8.#%)!#F9#%4#18#!&!%&1*#!+=!#-+54+1)!5.&5!8&1!.#'9!

8#-#15!5.#4%!/12#%)5&1241*!+=!5.#!24$#%)#!'#&%1#%)!5.#(!64''!#18+/15#%!41!5.#4%!

8'&))%++-):!(Y%#)#%$48#!5#&8.#%)!1##2!%#&'7'4=#!#F9#%4#18#)!5+!.#'9!5.#-!8%#&5#!

)5%+1*!%#'&54+1).49)!0#56##1!5.#4%!0#'4#=)!&12!5.#!41)5%/854+1&'!)5%&5#*4#)!5.#(!&%#!

2#$#'+941*!41!5.#4%!5#&8.#%!#2/8&54+1!9%+*%&-):!3=!84$48!#F9#%4#18#)!+9#1!5.#!2++%!

=+%!)5/2#15)!5+!5#&8.!41!1#6!&12!+=5#1!/19%#2485&0'#!)45/&54+1)!&12!&')+!418'/2#!

)5/2#15)!+=!24$#%)#!0&8<*%+/12),!9%#)#%$48#!5#&8.#%)!8&1!2#$#'+9!9#2&*+*48&'!)<4'')!

&'+1*)42#!5.#!2#$#'+9-#15!+=!8.&%&85#%4)548)!+=!9+)454$#!24)9+)454+1)!1##2#2!5+!

5#&8.!&''!)5/2#15)!IQ+1#,!JKLJM:!

!!!!!!!!!!!d#9+%8.&!Q+1#,!;))4)5&15!Y%+=#))+%!+=!"84#18#!R2/8&54+1!&5!\#11#)&6!

C14$#%)45(!41!P#+%*4&,!8+12/85#2!&!)5/2(!645.!#'#-#15&%(!"84#18#!R2/8&54+1!

)5/2#15)!5+!2#5#%-41#!5.#!#==#85)!+=!8+--/145(70&)#2!)#%$48#!'#&%141*!&12!5#&8.41*!

24$#%)#!)5/2#15):!Q+1#!2#)8%40#2!%#&)+1)!6.(!-/'548/'5/%&'!#2/8&54+1!6&)!1+5!
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.&$41*!&!9+)454$#!#==#85!+1!.#%!)5/2#15)>!&04'45(!5+!5#&8.!24$#%)#!9+9/'&54+1)!+=!

)5/2#15)!&12!1+5#2!5.&5!ej+k1#!9+))40'#!)+'/54+1!=+%!9%#)#%$48#!5#&8.#%)>!'&8<!+=!

9%#9&%#21#))!4)!5.&5!5.#4%!0#'4#=)!*+!+$#%'++<#2!&12l+%!/18.&''#1*#2!2/%41*!

-&5%48/'&54+1,!5./)!6#&<#141*!5.#!#==#85)!+=!5.#!9%+*%&--&548!#F9#%4#18#)f!

IB&2)+17N4''41*),!LVV`!&)!845#2!41!Q+1#,!JKLJ,!9:@VKM:!

!!!!!!!!!!D.%+/*.!#1*&*#-#15!41!5.#!8+--/145(!&12!6+%<41*!645.!9+9/'&54+1)!=%+-!

0&8<*%+/12)!5.&5!&%#!24==#%#15!=%+-!5.#4%),!9%#)#%$48#!5#&8.#%)!&%#!&0'#!5+!/54'4X#!

6.&5!5.#(!.&$#!'#&%1#2!2/%41*!5.#4%!8+/%)#6+%<,!418'/241*!9#2&*+*(!&12!

-/'548/'5/%&'!5#&8.41*:!H.#1!5#&8.#%)!41!5%&4141*!2+!1+5!.&$#!5.4)!+99+%5/145(!5+!

5#)5!5.#4%!1#6!'#&%141*!e0#8&/)#!+=!5.#4%!'4-45#2!9#%)+1&'!8+15&85!645.!24$#%)#!

9+9/'&54+1),!j5.#4%k!0#'4#=)!&0+/5!24$#%)45(!&%#!8+--+1'(!415#%6+$#1!645.!=&')#!+%!

)5#%#+5(9#2!41=+%-&54+1f!IQ+1#,!JKLJ,!9:!@VLM:!D.4)!8+/'2!#&)4'(!%#)/'5!41!5.#!

)5&*1&54+1!+=!5.#4%!/12#%)5&1241*:!

! D(948&'!=4#'2!#F9#%4#18#)!41!5#&8.#%!#2/8&54+1!9%+*%&-)!=+8/)!+1!5#&8.41*!

)<4''),!6.4'#!84$48!#1*&*#-#15!+99+%5/1454#)!9/).!9%#)#%$48#!5#&8.#%)!5+!5%&1)=+%-!

5.#4%!0#'4#=)!0(!e1+5!+1'(!5#&8.41*!5.#!)<4'')!1#8#))&%(!5+!#==#854$#'(!5#&8.!24$#%)#!

)5/2#15)!0/5!j&')+!9%+$4241*k!#F9#%4#18#)!5.&5!#1&0'#!9%#)#%$48#!5#&8.#%)!5+!&99'(!

5.#)#!)<4'')!&12!2#$#'+9!&6&%#1#))!&12!41)4*.5!1##2#2!5+!%#)9+12!5+!5.#!24$#%)45(!+=!

5.#4%!)5/2#15):f!IQ+1#!JKLJ,!9:!@VJM:!

!!!!!!!!!!!d+17)8.++'!)#5541*)!)/8.!&)!8+--/145(!&12!%#8%#&54+1&'!8#15#%)!&12!&=5#%7

)8.++'!9%+*%&-)!8&1!+==#%!5.#)#!5(9#)!+=!#F9#%4#18#):!"9#84=48&''(,!&!1+17)8.++'!

)#5541*!9%+$42#)!9%#)#%$48#!5#&8.#%)!645.!5.#!+99+%5/145(!5+!415#%&85!645.!24$#%)#!

)5/2#15)!645.+/5!5.#!%#)5%4854+1)!41#$45&0'(!4-9+)#2!0(!5%&2454+1&'!)8.++')!I3%$41#,!
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JKK_,!&)!845#2!41!Q+1#,!JKLJM:!D.#!E+/)#!+=!E+9#!=45)!415+!5.#!1+17)8.++'!)#5541*:!

a/%!&=5#%7)8.++'!&%5!8'/0!&''+6#2!=+%!5.#!%#'&F#2!)#5541*!5.&5!9%#)#%$48#!5#&8.#%)!

1##2#2!5+!*#5!5+!<1+6!)5/2#15),!&12!45!6&)!+9#17#12#2!41!5.&5!6#!.&2!1+!

8/%%48/'/-!6#!1##2#2!5+!=+''+6:!D+*#5.#%,!5.#!)5/2#15)!&12!9%#)#%$48#!5#&8.#%)!

6#%#!&0'#!5+!2#842#!6.&5!5+!-&<#!&12!.+6!5+!*+!&0+/5!-&<41*!6.&5!5.#(!6#%#!

415#%#)5#2!41!8%#&541*:!

!!!!!!!!!!A(!)5/2#15)!6#%#!&0'#!5+!5&<#!5.#4%!9%#8+18#4$#2!1+54+1)!+=!6.&5!

.+-#'#))1#))!'++<#2!'4<#!41!5.#4%!-412)!&12!)/0)545/5#!45!645.!5.#!#F9#%4#18#)!+=!

&85/&'!8.4'2%#1!&12!5.#4%!-+5.#%)!=%+-!5.#!E+/)#!+=!E+9#:!D.#(!8+/'2!%#9'&8#!5.#!

9#%$&)4$#!%/-+%)!&12!1+5+%4+/)!)5+%4#)!+=!5.#!R&)5!)42#!+=!H&5#%'++!645.!5.#!8&%41*!

=##'41*)!5.#(!2#$#'+9#2!=+%!5.#!E+/)#!+=!E+9#!&12!5.#!=&-4'4#)!'4$41*!41!45:!!a/%!

#F9#%4#18#!&5!5.#!E+/)#!+=!E+9#!24==#%#2!)4*14=48&15'(!=%+-!+/%!=+%-#%!&=5#%7)8.++'!

5#&8.41*!8'/0!&5!5.#!-+%#!&=='/#15!B&0!"8.++':!H.4'#!0+5.!#F9#%4#18#)!+==#%#2!

)5/2#15)!41!-(!8'&))!5.#!+99+%5/145(!5+!8%&=5!&*#7&99%+9%4&5#!'#))+1)!&12!&')+!5+!

5#&8.!-/'549'#!&*#!*%+/9)!&5!5.#!)&-#!54-#,!E+/)#!+=!E+9#!+==#%#2!'#))+1)!%#'&5#2!5+!

24$#%)45(!5.&5!6#%#!-4))41*!&5!5.#!B&0!"8.++':!D.4)!%#&'76+%'2!.&12)7+1!&99%+&8.!

6.#%#!-#5.+2)!&%#!8+-041#2!645.!=4#'26+%<!.#'9)!9%#)#%$48#!5#&8.#%)!&)!5.#(!

'#&%1!5+!24==#%#154&5#!5.#4%!'#))+1)!5+!-##5!)5/2#15)!$&%(41*!&04'454#)!41!&%5:!;5!5.#!

B&0!"8.++',!5.#!)5/2#15)!41!-(!8'&))!'#&%1#2!*#1#%&'!5.41*)!&0+/5!6.&5!5.#!<42)!

6#%#!415#%#)5#2!41!&)!=&%!&)!9+9!8/'5/%#!&12!"&5/%2&(!-+%141*!8&%5++1),!0/5!)418#!

5.#!9%#)#%$48#!5#&8.#%)!41!5.#!B&0!"8.++'!)#5541*!6#%#!1#)5'#2!41!5.#!)&=#5(!+=!5.#!

/14$#%)45(,!5.#(!2421>5!'#&%1!&0+/5!5.#!$#%(!%#&'!)5%/**'#)!5.&5!8.4'2%#1!6.+!&%#!1+5!
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-422'#!8'&))!&12!/99#%!-422'#!8'&))!8&1!#F9#%4#18#:!D.#!-&G+%45(!+=!5.#!8.4'2%#1!&5!
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418+-#!8.4'2%#1!#F9#%4#1841*!5.#!#==#85)!+=!9+$#%5(,!.+-#'#))1#)),!./1*#%,!&12!
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&0+/5!.+6!).#!6&)!)+!&==#85#2!0(!5.4)!1#6!&6&%#1#))!+=!.+-#'#))1#))!&12!9+$#%5(!
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-#154+1#2!5.&5!)+-#!)8.++')!41!5.#!&%#&!6#%#!/12#%!JKg:!D.#(!6&15#2!5+!<1+6!

6.(!5.4)!24)9&%45(!#F4)5#2!41!)/8.!&!)-&''!%&24/):!31!+/%!8'&))!24)8/))4+1!&0+/5!5.#!
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&88#95&18#:!3!&')+!=412!-()#'=!-+%#!5.&1!+$#%G+(#2!645.!#$#%(5.41*!5.#)#!
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*#1/41#'(!#F845#2!5.&5!5.#(!&%#!5.#%#s!3!6&58.#2!(+/,!H#12(,!6.#1!(+/!8&-#!

+$#%!5+!+/%!*%+/9!5+2&(:!i+/!)-4'#2!04*!&12!5+'2!5.#!<42)!.+6!#F845#2!(+/!

6#%#!5.&5!5.#(!6#%#!5.#%#!645.!/):!i+/!)&42!(+/%!.#&%5!6&)!G/)5!)+!.&99(!

5.#(!6#%#!5.#%#!5+2&(:!;12!3!5.+/*.5!&0+/5!45,!.+6!*%#&5!6+/'2!5.&5!.&$#!=#'5!

5+!.#&%!5.&5!&)!&!)5/2#15!*%+641*!/9b!D.&5!5.#!5#&8.#%!6&)!*#1/41#'(!.&99(!

5.&5!3!6&)!5.#%#,!5.&5!45!6&)!&!G+(!41!5.#4%!'4=#:!D.&5!3!6&)!&!G+(!41!)+-#+1#q)!

'4=#:!A(!'#$#'!33!=4#'2!#F9#%4#18#!4)!8+-41*!/9,!&12!5.&5!.&)!0#8+-#!-(!*+&':!3!

6&15!5+!-&<#!5.#!)5/2#15)!=##'!&99%#84&5#2!&12!6&15#2:!3!6&15!5.#-!5+!<1+6!
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5.&5!3!&-!*#1/41#'(!.&99(!5+!0#!5.#%#!&12!5.&5!5.#(!&%#!&!G+(!41!-(!'4=#:!D.&1<!

(+/:!

! D+!8&%#!645.41!5.#!8+15#F5!+=!)8.++'!-#&1)!5.&5!5#&8.#%)!=+8/)!1+5!+1'(!+1!

4-9&%541*!9%#72#5#%-41#2!<1+6'#2*#!0/5!&')+!+1!)9#1241*!)4*14=48&15!54-#!&12!

#1#%*(!+1!1/%5/%41*!&12!)/)5&4141*!#&8.!+=!5.#4%!)5/2#15):!N(!-+2#'41*!8&%41*!

0#.&$4+%)!=+%!5.#4%!)5/2#15),!5#&8.#%)!=&84'45&5#!5.#!2#$#'+9-#15!+=!&!8&%41*!

8+--/145(!645.41!5.#!'#&%141*!#1$4%+1-#15:!31!5/%1,!8.4'2%#1!=##'!&==4%-#2,!

)/99+%5#2,!&12!)&=#!41!5.#)#!#1$4%+1-#15)!&12!&%#!-+%#!'4<#'(!5+!9#%=+%-!6#''!

ID&'0#%57h+.1)+1,!JKK?,!9:!L]OM:!

705>>13B(,F5<(0D5(%D<5?D249!

c4.!1)#!=*#$!)88!)J4.(!9%;;!
149*#+!184'%!)#$!8%((*#+!+4!
4=!?,4!64.!9*+,(!(,*#U!
F!)9!
J%=4&%!64.!
149%!*#'*$%!
)#$!8%(!9%!
J%!&%)8!
)#$!64.!
J%149%!
&%)8!(4!9%C!
N88!&%)8!(,%#C!F#!(,)(!G8)1%!?,%&%!
'U*#!)+)*#!*'!4#%!'9)88!?)6!(4!'%%!9%!
J.(!#4(!&%)8!%#4.+,!
(4!J%!)88!
(,%!9%!4=!9%!4&!(,%!64.!4=!64.C!J%88!,44U':!TXYYZ[!
!

!
!!!!!!!!!!D.4)!)#854+1!+=!.++<>)!9+#-!2#)8%40#)!5.#!'#5541*!*+!+=!)5#%#+5(948&'!4-&*#)!

5.&5!-(!)5/2#15)!).&%#2!&5!5.#!0#*41141*!+=!5.#!)#-#)5#%:!".#!#18+/%&*#)!5.#!%#&2#%!

5+!8+-#!41)42#!&12!)##!0#(+12!5.#!9.()48&'!&99#&%&18#)!&12!5.#!9%#)8%40#2!1+54+1)!

+=!.+6!5.4)!8.4'2!4)!%#9%#)#15#2!0(!)+84#5(:!eQ+-#!41)42#!&12!'#5!-#!0#!%#&',f!6%45#)!
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.++<)!&)!).#!%#-412)!/)!5.&5!5.#!)<41!+%!9.()48&'!&99#&%&18#!4)!G/)5!+1#!)-&''!6&(!

5+!$4#6!&!9#%)+1:!

!!!!!!!!!!H#!'4$#!41!&!24$#%)#!1&54+1,!0/5!(#5!24$#%)45(!2+#)!1+5!)##-!5+!=45!5.#!1+%-:!D.#!

-&G+%45(!41!+/%!)+84#5(!=#&%)!5.&5!6#!64''!'+)#!+/%!8+1=+%-45(!&12!+/%!4-&*#!5+!

8.&+),!5+!24==#%#18#),!&12!5+!/18#%5&415(!0(!#-0%&841*!5.4)!24$#%*#15!8/'5/%#:!i#5,!6#!

8+1541/#!5+!*%+6!-+%#!.#5#%+*#1#+/)!#$#%(!(#&%:!A&F41#!P%##1#!6%45#)!+=!5.#!

)+84&'!4-&*41&54+1!&)!&!6&(!=+%!#2/8&5+%)!5+!#18+/%&*#!)5/2#15)!5+!%#&8.,!5+!+9#1,!5+!

)##<,!5+!8%#&5#,!&12!5+!'++<!642#%!I9:!LOJM:!D#&8.#%)!8&1!#18+/%&*#!w'4$#!

8+--/148&54+1w!&12!w5.#!%#='#854$#!5&<41*!+=!41454&54$#),w!6.48.!4)!.+6!P%##1#!

2#=41#)!&854+1!I9:!LOOM:!H#!8&1!.#'9!)5/2#15)!2#$#'+9!5.#)#!W/&'454#)^!w5#15&54$#1#)),!

%#*&%2!=+%!#$42#18#[!8%4548&'!&12!8%#&54$#!5.41<41*[!+9#11#))!5+!24&'+*/#[!&12!&!)#1)#!

+=!&*#18(,!)+84&'!8+--45-#15,!&12!8+18#%1w!I9:!LOVM:!!A(!*+&'!=+%!5.4)!84$48!

#F9#%4#18#!6&)!5+!9%+$42#!&1!+99+%5/145(!=+%!-(!)5/2#15)!5+!)##!5.#!8&9&04'454#)!

5.&5!-&%*41&'4X#2!)5/2#15)!.&$#!5+!+==#%,!5+!0#55#%!/12#%)5&12!6.&5!45!6+/'2!=##'!'4<#!

5+!'4$#!&5!5.#!E+/)#!+=!E+9#,!&12!5+!)##!.+6!&%5!8&1!9'&(!&!9+)454$#!%+'#!41!5.#4%!'4$#):!

!!!!!!!!!!!!!!31!5.#!1#F5!)#854+1,!3!64''!).&%#!-(!=4#'2!1+5#)!)9&1141*!5.#!)4F76##<!9#%4+2!

2/%41*!6.48.!-(!9%#)#%$48#!5#&8.#%)!&12!3!'#2!&%5!8'/0!&5!5.#!E+/)#!+=!E+9#:!A(!

=4#'2!1+5#)!&12!5.#!=4#'2!1+5#)!+=!-(!)5/2#15)!&%#!6%455#1!41!8&1242!'&1*/&*#:!3!242!

1+5!#245!5.#)#!=+%!5.#!9/%9+)#)!+=!5.4)!)5/2(:!;5!54-#),!3!.&$#!415#%G#85#2!-(!

)5/2#15)>!G+/%1&'!#15%4#)!5+!).+6!#$42#18#!+=!-(!=41241*):!3!.&$#!24$42#2!-(!1+5#)!

415+!5.#!5.%##!4124$42/&'!*%+/9)!+=!8.4'2%#1!&12!'&0#'#2!5.#-!0(!&*#:!D.#!5##1!*%+/9!

8+1)4)5#2!+=!LJ7LO!(#&%!+'2!8.4'2%#1[!5.#!R'#-#15&%(!P%+/9!8+1)4)5#2!+=!O7LL!(#&%!
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+'2!8.4'2%#1[!&12!5.#!i+/1*!Q.4'2%#1!P%+/9!8+1)4)5#2!9%4-&%4'(!+=!_7?!(#&%!+'2!

8.4'2%#1,!0/5!)+-#54-#)!5.#!5+22'#%)!G+41#2!41!&)!6#'':!

G55H(X!

!!!!!!!!!!!/,%#!*(!?)'!(*9%!(4!G&%G)&%!=4&!)&(!18.J:!?%!$*5*$%$!*#(4!(,%!(,&%%!+&4.G'!?*(,!

)J4.(!d;e!1,*8$&%#!(4!f;Z!4=!96!'(.$%#('!G%&!+&4.GC!@%1).'%!(,%&%!*'!#4!14994#!&449!

*#!(,%!,4.'%:!(,%!G&%'%&5*1%!(%)1,%&'!(4.&%$!(,%!G&4G%&(6!(4!G8)#!G8)1%'!(4!9%%(!?*(,!

(,%!'(.$%#('!)#$!?4&U!(4+%(,%&!45%&!(,%!#%I(!'*I!?%%U'C!

D.#!D##1!P%+/9!

!!!!!!!!!!!0,%!(%%#!+&4.G!')(!(4+%(,%&!)&4.#$!)!'9)88!1)&$!()J8%!)#$!?4&U%$!4#!(,%!8)&+%!

=&4#(!G4&1,:!9)U*#+!J44U'!)#$!18*GG*#+!*#(%&%'(*#+!*9)+%'!=&49!9)+)O*#%'!(4!

$%14&)(%!(,%!145%&'C!F!#4(*1%$!&*+,(!)?)6!(,)(!*(!?)'!)!+44$!?)6!=4&!%5%&64#%!(4!'*(!*#!)!

1*&18%:!)#$!F!,4G%$!(,*'!?4.8$!G&494(%!14#5%&')(*4#C!0,%!G&4<%1(!96!'(.$%#('!$%'*+#%$!

=4&!(,%!(%%#'!?%&%!J44U'!(4!U%%G!*$%)'!=4&!(,%!1488)J4&)(*5%!G&4<%1(!(,%6!?*',!(4!1&%)(%!

=4&!(,%!,4.'%C!0,*'!+&4.G!?)'!%I(&%9%86!E.*%(!)#$!?4&U%$!$*8*+%#(86!4#!(,%!

J44U9)U*#+!G&41%''C!F!'%#'%$!(,%!(%%#'!?%&%!)!J*(!.#149=4&()J8%!)(!=*&'(!J.(!$*$#H(!

844U!.#,)GG6C!N=(%&!1,%1U*#+!4#!(,%9!'%5%&)8!(*9%'!(,4.+,:!F!$*$#H(!,%)&!9.1,!

14#5%&'*#+!4&!',)&*#+!4=!*$%)'C!F!&%9%9J%&%$!?,6!F!?)'!)8?)6'!$&)?#!(4!%8%9%#()&6!

1,*8$&%#:!(,%!14#5%&')(*4#!'%%9%$!(4!=84?!%)'*%&!)#$!(,%!=%)&!4=!)1(.)886!',)&*#+!)#6!

%94(*4#!?)'!8%''!4=!14#1%&#!(,)#!?*(,!(%%#'C!F!?)'!+4*#+!(4!,)5%!(4!,%8G!(,%9!*#!(,*'!

)&%)!)#$!F!=%8(!)!J*(!*#'%1.&%!96'%8=!)J4.(!(,*'C!F!)9!)#!%8%9%#()&6!)&(!(%)1,%&!)(!

,%)&(C!!!

!!!!!!!!!!!!N'!F!4J'%&5%$!(,%!)&(!18.J!4#!(,%!G4&1,:!(,%!149=4&(!8%5%8!'%%9%$!J%((%&!)'!(,%6!

J%+)#!(4!?4&UC!-%5%&)8!(%%#'!'%%9%$!(4!&%86!4#!(,%*&!G,4#%'!)'!)!?)6!4=!)54*$*#+!
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14#5%&')(*4#!)(!(*9%'!)#$!F!9)$%!)!#4(%!(4!$*'1.''!(,*'!?*(,!(,%!'(.$%#('!*#!4.&!#%I(!

$%J&*%=*#+!'%''*4#C!F!?*88!)8'4!'.++%'(!(,)(!#%I(!(*9%!?%!,)5%!'49%!9.'*1!4#!(,%!G4&1,!

=4&!(,%9!(4!8*'(%#!(4!)'!(,%6!?4&U!(4!()U%!(,%!G&%''.&%!4==!(4!)8?)6'!,)5%!)!

14#5%&')(*4#!+4*#+!)#$!(4!&%8)I!(,%!944$C!

D.#!R'#-#15&%(!P%+/9!

!!!!!!!!!!!!0,%!%8%9%#()&6!)+%!+&4.G!?4&U%$!.#$%&!(,%!+)O%J4!4.('*$%!*#!(,%!J)1U6)&$!

9)U*#+!18)6C!F!?)'!+8)$!(,)(!(,%!4#%!9)8%!'(.$%#(!F!,)5%!*#!(,*'!9%(,4$'!18)''!?)'!*#!

(,*'!+&4.G!J%1).'%!*(!14#'*'(%$!4=!=4.&!J46'!)#$!4#%!+*&8C!0,%6!?%&%!)#!%#%&+%(*1!+&4.G:!

.#8*U%!(,%!(%%#':!)#$!(,%6!()8U%$!)'!(,%6!?4&U%$!?*(,!18)6!)#$!',)&%$!*$%)'!)#$!945%$!

)&4.#$!)'U*#+!=4&!)$5*1%!4=(%#C!R#%!64.#+!J46!#)9%$!@&)#$4#:!9)$%!)(!8%)'(!(,&%%!

18)6!G*%1%'!*#!(,%!ZY!9*#.(%'!(,%6!,)$!(4!?4&U!(4+%(,%&C!N#4(,%&!8*((8%!J46!#)9%$!\)I:!

')(!E.*%(86!*#!(,%!8%=(!14&#%&:!'(*88!*#!,*'!'1,448!.#*=4&9:!844U*#+!)!J*(!.#149=4&()J8%!

'*((*#+!4#!(,%!+&4.#$!*#!,*'!G484!)#$!U,)U*!G)#(':!G4U*#+!)(!(,%!18)6!?*(,!)!G8)'(*1!(448C!

F!9)$%!%6%!14#()1(!?*(,!(,%!'(.$%#(!'*((*#+!J6!,*9:!)#$!',%!9)$%!(,%!%IG&%''*4#!?*(,!

,%&!=)1%!)#$!',4.8$%&'!8%((*#+!9%!U#4?!',%!$*$!#4(!U#4?!?,)(!(4!$4!)J4.(!(,*'!64.#+!

9)#!)#$!,*'!'.88%#!J%,)5*4&C!F!?)(1,%$!=4&!)!?,*8%!)#$!(,%!'(.$%#('!(&*%$!(4!%#+)+%!\)I!

*#!9)U*#+!'49%(,*#+!?*(,!(,%!18)6!J.(!?*(,!#4!&%)8!'.11%''C!N=(%&!()U*#+!)!?)8U!?*(,!

\)I!)#$!1,%1U*#+!4#!,*'!'*J8*#+':!F!?)'!)J8%!(4!,%8G!(,*'!8*((8%!J46!149%!.G!?*(,!)!18)6!

$&)+4#C!F(!?)'!(,&4.+,!96!*#$*5*$.)8!14#5%&')(*4#!?*(,!,*9!)#$!4==%&*#+!,*9!4(,%&!

1,4*1%'!4=!)&(!)1(*5*(*%'!(,)(!(,%!4(,%&!+&4.G'!?%&%!?4&U*#+!4#!(,)(!,%!?)&9%$!.G!)#$!

',)&%$!,*'!*#(%&%'(!*#!$&)+4#'C!

B400(!).&%#2!.#%!9#%)9#854$#!+1!h&F>)!24==48/'5(!*#5541*!)5&%5#2!+1!.4)!8'&(!9%+G#85!41!

.#%!G+/%1&'^!
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!!35>)!=%/)5%&541*!5+!-#!6.#1!)+-#+1#!2+#)1>5!6&15!5+!-&<#!&1(5.41*!+%!#$#1!

6+%<!+1!5.#!9%+G#85!&5!&'':!"418#!3!&-!&!1#6!5#&8.#%!&12!)54''!'#&%141*!45>)!.&%2!

=+%!-#!5+!2#&'!645.!)45/&54+1)!'4<#!5.&5:!35>)!.&%2!=+%!-#!5+!1+5!G/)5!*4$#!/9!+1!

.4-!&12!'#5!.4-!)45!5.#%#!=+%!&!6.4'#:!H.#1!H#12(!8&-#!+$#%,!3!6&)!

#F.&/)5#2!+1!42#&)!&12!8+/'21>5!5.41<!+=!&1(5.41*!#')#!+1!6.&5!5+!2+,!+%!&)<!

.4-!5+!.#'9!.4-:!31!-(!=4#'2!#F9#%4#18#!8'&))!3!.&$#!)+-#!)5/2#15)!'4<#!h&F!

6.+!2+1>5!<1+6!6.&5!5+!2+!+%!2+1>5!6&15!5+!2+!45:!A(!8++9#%&541*!5#&8.#%!

G/)5!'#5)!5.#-!)45!5.#%#!&12!2+!1+5.41*!=+%!-+)5!+=!5.#!8'&))!&12!3!2+1>5!5.41<!

5.&5>)!%4*.5:!3!6+/'2!6&15!5+!8+-#!/9!645.!)+-#!6&(!+=!-+54$&541*!5.#-!

#1+/*.!5+!&5!'#&)5!6&15!5+!2+!5.#!9%+G#85:!35!6&)!.#'9=/'!5+!)##!H#12(!6+%<!

645.!h&F!&12!5+!.#&%!&0+/5!.#%!)5%&5#*4#)!=+%!-+54$&541*!)5/2#15):!A&(0#!3!

8&1!5%(!5.#)#!645.!-(!8++9#%&541*!5#&8.#%!1#F5!6##<!=+%!&!8.&1*#:!35!)##-#2!

5.&5!h&F!6&)!-+%#!64''41*!5+!6+%<!&=5#%!.&$41*!)+-#+1#!+1!+1#!54-#!645.!

)+-#+1#:!35!6&)!'4<#!.#!G/)5!1##2#2!5.&5!#F5%&!0/-9!+=!#18+/%&*#-#15s!

!!!!!!!!!!31!B400(>)!6%4541*,!).#!).&%#2!5.&5!.#%!8++9#%&541*!5#&8.#%!41!.#%!9/0'48!)8.++'!

=4#'2!#F9#%4#18#!6&)1>5!-+54$&541*!5.#!)5/2#15)!5+!8%#&5#!&%5:!D.4)!6&)!24)8+/%&*41*!

5+!%#&2,!&12!45!)##-#2!5+!)./5!2+61!B400(>)!&04'45(!5+!.#'9!h&F!)5&%5!6+%<41*:!E#%!

9&)5!-+2#')!'&8<#2!5.#!)<4'')!5+!9#%)+1&''(!8+11#85!&12!-+54$&5#!)5/2#15),!)+!45!6&)!

$45&'!5.&5!).#!.&$#!&!9+)454$#!#F9#%4#18#!1+6!5+!6+%<!5.%+/*.!.#%!=%/)5%&54+1!6.#1!

).#!8&1>5!-+54$&5#!&12!)5/2#15!&12!5+!8+1541/#!5+!2#$#'+9!1#6!)5%&5#*4#)!41!5.#!

9%+8#)):!

!

!
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D.#!i+/1*!Q.4'2%#1!P%+/9!

! 0,%!8)'(!+&4.G!14#'*'(%$!4=!5%&6!64.#+!1,*8$&%#!=&49!)+%'!4#%!6%)&!(4!'*I!6%)&'!

48$C!0?4!8*((8%!+*&8'!)#$!(?4!8*((8%!J46'!)#$!(?4!(4$$8%&'C!0?4!'(.$%#('!=&49!-41*)8!

/4&U!)(!(,%!.#*5%&'*(6!?%&%!(,%&%!(4!J)J6'*(!(,%!8*((8%!4#%'!(,)(!?%&%!(44!'9)88!(4!9)U%!

)&(!?*(,!.':!?,*8%!949'!)((%#$%$!+&4.G:!J.(!')$86!J%(?%%#!)88!4=!.':!#4#%!14.8$!'44(,%!

4&!1)89!4#%!4=!(,%!8*((8%!(4$$8%&'C!D*'!949!$&4GG%$!,*9!4==!?*(,!,*'!f!'*J8*#+'!)!J*(!

)J&.G(86!)#$!184'%$!(,%!+)(%!(4!,*'!'4JJ*#+!=)1%!)#$!$*$!#4(!(.&#!)&4.#$C!F!?)'!)!J*(!

',41U%$!J.(!#4(!U#4?*#+!(,%!=.88!'*(.)(*4#:!F!9)$%!*(!96!+4)8!(4!(&6!)#$!,%8G!,*9!1)89!

$4?#C!N=(%&!J44U':!(46':!)!$&*#U:!)!'(&488%&!&*$%:!J%*#+!,%8$:!)#$!'*((*#+!J6!,*'!'*J8*#+':!

,%!?)'!'(*88!$*'G8)6*#+!)!14#'()#(!'4J:!?%!+)5%!.GC!0,%!4(,%&!8*((8%!1,*8$&%#!8*'(%#%$!(4!

(,%!'(4&6!)#$!$&%?!)#$!G)*#(%$!4#86!&.##*#+!45%&!(4!G8)6!4#!(,%!%E.*G9%#(!J&*%=86C!

! R#%!8*((8%!J46!*#!(,*'!+&4.G!?)'!G)*#(*#+!?*(,!J8)1U`!(,%!'(.$%#('!?)(1,%$!*#!

)9)O%9%#(!)'!(,%6!145%&%$!'%5%&)8!G*%1%'!4=!G)G%&!?*(,!J8)1U!G)*#(!9%(,4$*1)886C!F(!
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8&%41*!=+%!5.#!8.4'2!0(!*#5541*!2+61!5+!.4)!#(#7'#$#',!'4)5#141*,!&12!).+641*!&!$#)5#2!
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(+/!5+!8+1)42#%!5.&5!5.4)!8.4'2!.&)!.&2!&!*%#&5!2#&'!+=!#F9#%4#18#)!5.&5!8+/'2!
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(,%!J%+*##*#+:!#4(!4#86!J%1).'%!(,*'!)&(!18.J!()U%'!G8)1%!)(!)!,49%8%''!(&)#'*(*4#)8!
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9*$$8%!'1,448!+*&8'!?,4!)&%!(,%!94'(!()8U)(*5%!?%&%!G&%'%#(C!F!%#<46%$!?)(1,*#+!(,%9!
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! 0,%6!'%(!.G!)!84#+!=48$*#+!()J8%!*#!(,%!',)$%!4=!8)&+%!4)U!(&%%!*#!(,%!J)1U!6)&$!

)#$!$*8*+%#(86!?4&U%$!=4&!)#!,4.&C!F!?)(1,%$!0C\C!8%)$!(,%!+&4.G!(4$)6!?,*8%!(,%!4(,%&'!

,%8G%$!4.(!(,%!1,*8$&%#!*#$*5*$.)886C!-%5%&)8!1,*8$&%#!J%1)9%!=&.'(&)(%$!$.&*#+!(,%!14*8!

J.*8$*#+!G&41%'':!J.(!F!,%)&$!1)89!54*1%':!,%8G*#+!)#$!&%$*&%1(*#+!(,%9!(4!1&%)(%!

'.11%''=.8!G4((%&6C!\)I!?4&U%$!184'%86!?*(,!0C\C!)#$!'%%9%$!9.1,!94&%!149=4&()J8%!

?4&U*#+!?*(,!18)6!(,*'!?%%UC!0,%!184'%#%''!4=!%5%&64#%!?4&U*#+!)&4.#$!(,%!()J8%!?)'!

,%8G=.8!J%1).'%!%5%&64#%!?)(1,%$!184'%86!)#$!G)*$!)((%#(*4#!(4!(,%!$%94#'(&)(*4#:!J.(!

*(!?)'!)!J*(!1&4?$%$!?,%#!96!'(.$%#('!(&*%$!?4&U*#+!)84#+'*$%!4=!(,%9!(4!,%8G!4.(C!F!

#4(*1%$!(,)(!Q*JJ6:!4#%!4=!96!'(.$%#(':!'(%GG%$!.G!94&%!(,*'!(*9%!?,%#!P%+)#:!)!

'%14#$!+&)$%&:!+4(!=&.'(&)(%$C!-,%!(48$!,%&!#4(!(4!+*5%!.G!)#$!,%8G%$!,%&!=*I!(,%!1&)1U!

*#!,%&!8*$C!R#86:!?,%#!Q*JJ6!G.(!(,%!8*$!4#!P%+)#H'!18)6!G4(!*(!?)'!(44!'9)88!)#$!

1&)1U%$!)+)*#C!F!$%1*$%$!(4!+*5%!P%+)#!)!E.*1U!=*I!*$%)!'4!(,)(!',%!?4.8$#H(!J%149%!

(44!=&.'(&)(%$!',%!?4.8$!E.*(C!@6!()U*#+!)#!)8&%)$6!9)$%!18)6!14*8!(,)(!?)'!'*((*#+!4#!

(,%!()J8%:!F!'G&)6%$!,%&!8*$!)#$!(,%#!E.*1U86!'14&%$!(,%!'9)88!18)6!8*$!)#$!(,%#!?&)GG%$!

(,%!14*8!)&4.#$!(,%!8*$:!9)U*#+!*(!9.1,!J*++%&!'4!(,)(!*(!)1(.)886!=*(!4#!(,%!18)6!G4(C!!!

! F!1,4'%!(4!$%94#'(&)(%!(4!Q*JJ6!(,)(!F!')?!P%+)#!'()&(*#+!(4!J%149%!)+*()(%$!

)#$!*#!4&$%&!(4!G&%5%#(!(,)(!=&49!,)GG%#*#+:!F!+)5%!,%&!)!E.*1U!=*I!(4!U%%G!,%&!=41.'%$!

)#$!(4!149G8%(%!(,%!G&4<%1(C!-,%!?)'!#4?!=*#*',%$C!Q*JJ6!(44U!45%&!)#$!%#14.&)+%$!,%&!
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(4!$&)?!G*1(.&%'!*#(4!(,%!18)6!4#!(,%!*#'*$%!1%#(%&!4=!(,%!G4(C!F!=%8(!(,)(!*=!F!,)$#H(!

$%94#'(&)(%$!)!?)6!(4!,%8G!P%+)#:!,%&!=&.'(&)(*4#!9)6!,)5%!1).'%$!,%&!(4!'9)',!,%&!

18)6!)#$!8%)5%!,%&!?*(,!#4(,*#+!(4!J%!=*&%$!*#!(,%!U*8#!)#$!G)*#(%$!#%I(!?%%UC!F(!'%%9%$!

(,)(!Q*JJ6!?)'!)=&)*$!(4!*#(%&=%&%!?*(,!P%+)#H'!14#'(&.1(*4#!4=!,%&!14*8!G4(:!J.(!(4!9%:!

(,%!*9G4&()#1%!4=!(,*'!949%#(!?)'!(,)(!P%+)#!14.8$!=%%8!'.11%''=.8C!N'!Q*JJ6!?)(1,%$!

P%+)#!&%8)I!)#$!J%+*#!1)&5*#+!*9)+%'!*#(4!,%&!G4(:!F!=%8(!',%!.#$%&'(44$!#4?!)'!?%88C!

!!!!!!!!!!h&8<4#,!-(!-+)5!)<#9548&'!)5/2#15,!).&%#2!&!'#&%141*!#F9#%4#18#!6.4'#!-&<41*!

8'&(!645.!)#$#%&'!#'#-#15&%(7&*#2!0+()^!

!D.#%#!6&)!+1#!*4*&1548!%#2!='&*!5.&5!)5++2!+/5!5+!-#!5+2&(^!)&(41*!w*++2!

G+0sw!2+#)1q5!5#12!5+!-#&1!&!6.+'#!'+5!5+!<42):!;12!+/%!*%+/9!6&)!)+!0+'2!

#1+/*.!5+!%#-412!/)!+=!5.&5!=&85:!3!5.41<!w*++2!G+0w!5#12)!5+!0#!5.#!W/48<!

&1)6#%!6.#1!9%&4)41*!W/&'45(!6+%<,!#==+%5,!#58:!3!2#842#2!&=5#%!5+2&(!5.&5!3!

).+/'2!%#&''(!5%(!5+!0#!-+%#!)9#84=48!5.+/*.:!Y#%.&9)!w(+/%!9+5!4)!%#&''(!

)-++5.sw!+%!w(+/q%#!2+41*!&!148#!G+0!)5&8<41*!(+/%!8+4')!5+!-&<#!5.#-!)5&12!

/9!)5%&4*.5sw!"+-#5.41*!&!'455'#!I+%!&!'+5M!-+%#!)9#84=48!5.&1!G/)5!5.#!

*#1#%&'4X#2!w*++2!G+0:w!a1#!+=!5.#!0+()!&)<#2!-#!4=!6#!6#%#!9&42!5+!)&(!

w*++2!G+0:w!E#!6#15!+1!5+!)&(!)+-#5.41*!&0+/5!.+6!.#!<1#6!5.&5!&2/'5)!

2421q5!-#&1!5.&5,!&12!5.&5!45!6&)!6.&5!5.#(!6#%#!)/99+)#2!5+!)&(,!#$#1!4=!45!

6&)1q5!&!*++2!G+0,!&12!.+6!.#!6&)!)-&%5#%!5.&1!5+!5.41<!6#!%#&''(!-#&15!45:!

I#$#1!4=!6#!242M:!3!5.41<!5.&5q)!&!%#&''(!4-9+%5&15!9+415:!\42)!&%#1q5!)5/942:!

D.#(!<1+6!6.#1!(+/q%#!0#41*!=&<#!&12!*4$41*!9%&4)#!G/)5!0#8&/)#!(+/!5.41<!

(+/!.&$#!5+o!
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!!!!!!"+-#5.41*!#')#!415#%#)541*!5.&5!3!948<#2!/9!+1!5+2&(!6&)!+1#!+=!N%&12+1q)!

8+--#15),!6.#1!.#!6&)!*+41*!+==!&0+/5!.+6!6#!9%+0&0'(!*#5!9&42!5+!)&(!

w*++2!G+0:w!E#!&')+!&)<#2!4=!6#!*#5!9&42!5+!0#!.#%#,!&12!+1#!+=!+/%!*%+/9!

'#&2#%)!)&42!1+,!6#q%#!.#%#!0#8&/)#!6#!6&15!5+!0#:!N%&12+1!%#)9+12#2!645.!

)+-#5.41*!&0+/5!w$+'/15##%!.+/%)w!&12!w8+--/145(!)#%$48#,w!0+5.!)&42!41!&!

)'4*.5'(:::!-+8<41*!5+1#b!3q-!1+5!)/%#!5.&5q)!5.#!%4*.5!6+%2,!0/5!3!=##'!'4<#!.#!

)&42!45!645.!&1!#(#!%+''!I-41/)!5.#!&85/&'!&854+1M:!D.#!6&(!.#!)&42!45!-&2#!-#!

6+12#%!.+6!.#!=##')!&0+/5!/)!0#41*!5.#%#,!&12!&0+/5!&''!5.#!9#+9'#!5.&5!8+-#!

5+!$+'/15##%!5.#%#!41!*#1#%&':!3=!3!6&)!41!.4)!9+)454+1,!&12!<1#6!5.&5!+5.#%)!

<1#6!5.41*)!&0+/5!-(!'4=#!)45/&54+1,!3!5.41<!3q2!0#!9%#55(!/18+-=+%5&0'#:!3!

5#12!5+!0#!&!$#%(!412#9#12#15!9#%)+1,!&12!W/45#!.+1#)5'(!6+/'2!=412!45!&!045!

./-4'4&541*!4=!&!8./1<!+=!5.#!&854$454#)!41!-(!'4=#!%#$+'$#2!&%+/12!5.#!

$+'/15##%!6+%<!+5.#%)!242!5+!9%+$42#!0&)48!1#8#))454#)!=+%!-#:!a0$4+/)'(,!3!

8&1q5!5#''!6.&5!.#q)!&85/&''(!5.41<41*,!0/5!.#&%41*!.4)!8+--#15)!5+2&(!-&<#!

-#!6+12#%!.+6!.#!&85/&''(!=##')!&0+/5!/)!0#41*!5.#%#:!S+#)!.#!<1+6!5.&5!3!

2+!8&%#!&0+/5!.4-b!

! h&8<4#!0%+/*.5!/9!)+-#!$&'42!8+18#%1)!&0+/5!6+%<41*!645.!8.4'2%#1!6.+!

.&$#!0##1!)./=='#2!&%+/12!5.%+/*.!5.#!)()5#-!&12!.&$#!0##1!#F9+)#2!5+!&!*%#&5!

2#&'!+=!6#''7-#&141*!$+'/15##%),!0/5!5.#)#!8.4'2%#1!-&(!.&$#!&')+!#F9#%4#18#2!&!

642#!$&%4#5(!+=!).+%575#%-!&12!%&5.#%!#-95(!%#'&54+1).49)!2/#!5+!.4)!=&-4'(>)!

)45/&54+1:!N%&12+1!-&(!1+5!=##'!5.&5!9#+9'#!8&%#!&0+/5!.4-!0&)#2!+1!5.#)#!

)45/&54+1)!+%!5.&5!5.#(!&%#!9&42!+%!-&2#!5+!8&%#!&0+/5!.4-:!E#!-&(!.&$#!5%/)5!4))/#)!

2/#!5+!5.#!41)5&04'45(!41!.4)!'4=#!&12!1+6!4)!'#5541*!h&8<4#!<1+6!5.&5!.#!4)!&6&%#!+=!5.4)!
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5(9#!+=!)45/&54+1:!E#!4)!8+%%#85!41!)##41*!5.&5!5.4)!4)!&!).+%5!)4F76##<!&%5!6+%<).+9!5+!

.#'9!5.#!.+/)#!645.!8.4'28&%#!6.4'#!9%+$4241*!5.#!5#&8.#%)!41!5%&4141*!645.!

#F9#%4#18#:!N%&12+1!1##2)!5+!)##!5.&5!5.#%#!&%#!9#+9'#!41!.4)!'4=#!6.+!&%#!

8+--455#2!5+!.4-!&12!9#%)+1&''(!41$#)5#2!41!.4-!0#(+12!5.#!%#W/4%#2!5#&8.41*!+%!

)/9#%$4)41*!5.#(!.&$#!0##1!&))4*1#2:!

D+!8&%#!645.41!5.#!8+15#F5!+=!)8.++')!-#&1)!5.&5!5#&8.#%)!=+8/)!1+5!+1'(!+1!

4-9&%541*!9%#2#5#%-41#2!<1+6'#2*#!0/5!&')+!)9#12!)4*14=48&15!54-#!&12!
#1#%*(!+1!1/%5/%41*!&12!)/)5&4141*!#&8.!+=!5.#4%!)5/2#15):!N(!-+2#'41*!

8&%41*!0#.&$4+%)!=+%!5.#4%!)5/2#15),!5#&8.#%)!=&84'45&5#!5.#!2#$#'+9-#15!+=!&!

8&%41*!8+--/145(!645.41!5.#!'#&%141*!#1$4%+1-#15:!Q.4'2%#1!=##'!&==4%-#2,!
)/99+%5#2!&12!)&=#!41!5.#)#!#1$4%+1-#15)!&12!&%#!-+%#!'4<#'(!5+!9#%=+%-!

6#''!ID&'0#%57h+.1)+1,!JKK?,!9:L]OM:!

!
A(!G+/%1&'!%#)9+1)#!5+!h&8<4#^!

!!!!!!! /*(,!14#1%&#!(4!@&)#$4#:!*(!'4.#$'!8*U%!9)6J%!64.&!+&4.G!',4.8$!%)1,!=41.'!4#!

4#%!4&!(?4!'(.$%#('!(4!J%!)J8%!(4!+*5%!(,%9!94&%!G%&'4#)8!)((%#(*4#!(,)(!*'!94&%!

9%)#*#+=.8!(4!(,%9C!0,*'!*'!)!+44$!8%''4#!(4!',)&%!?*(,!(,%!?,48%!18)''!$.&*#+!4.&!

&%=8%1(*4#!4#!)&(!18.J!4#!0,.&'$)6C!c4.!)8'4!#%%$!(4!&%9%9J%&!(,)(!@&)#$4#!9)6!J%!

)1(*#+!(,*'!?)6!J%1).'%!,%!?)'!.G'%(!J6!'49%(,*#+!%8'%!)#$!?)'!()U*#+!*(!4.(!4#!64.!

)88!J%1).'%!64.!?%&%!(,%!=*&'(!G%4G8%!,%!')?!)=(%&!'1,448C!F!&%9%9J%&!)=(%&!18)'':!

'49%4#%!*#!64.&!+&4.G!9%#(*4#%$!(,)(!(,%!?,48%!=)9*86!'%%9%$!.G'%(!?,%#!(,%6!

)&&*5%$C!0,%6!)&%!$%)8*#+!?*(,!)!84(!&*+,(!#4?C!A%9%9J%&:!P49!<.'(!+4(!&%9)&&*%$C!/%!

,)5%!(4!()U%!)88!4=!(,*'!*#(4!14#'*$%&)(*4#C!F!(,*#U!64.!$*$!(,)(!*#!64.&!&%=8%1(*4#!,%&%!J6!

'()(*#+!(,)(!64.H$!J%!G&%((6!.#149=4&()J8%C!S%%G!(,)(!*#!9*#$!)'!64.!?4&U!(4+%(,%&!

#%I(!?%%UC!

!!!!!!!!!!3!0#'4#$#!5.&5!h&8<4#!0%+/*.5!/9!&!$&'42!9+415!&0+/5!5.#!&-+/15!+=!)(-9&5.(!

5.&5!5.#!8.4'2%#1!*#5!=%+-!$+'/15##%)!&12!8+--/145(!6+%<#%):!E#%!&04'45(!5+!9/5!
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.#%)#'=!41!5.#!)45/&54+1!+=!N%&12+1!&12!6%45#!.+6!).#!6+/'2!=##'!6&)!&1!#==+%5!5+!5%(!

&12!/12#%)5&12!6.&5!5.#!8.4'2%#1!1##2!&12!.+6!6#!8&1!&85/&''(!.#'9:!35!&99#&%)!

5.&5!0(!0#41*!)418#%#!&12!5&<41*!5.#!54-#!5+!*#5!5+!<1+6!#&8.!8.4'2!9#%)+1&''(!6+/'2!

.&$#!&!-/8.!-+%#!9+)454$#!#==#85!+1!5.#!8.4'2%#1:!

R$#'(1!6%+5#!41!.#%!G+/%1&',!).&%41*!&!)4-4'&%!5.#-#!&0+/5!9%&4)41*!8.4'2%#1!41!

-#&141*=/'!6&()!5+!).+6!).#!8&%#)^!

;)!=&%!&)!-&<41*!)/%#!#&8.!<42!=##')!&88+-9'4).#2!*+#),!3!&'6&()!-&<#!)/%#!3!

5#''!#&8.!+1#!5.&5!3!&99%#84&5#!5.#4%!6+%<,!&12!3!5.41<!45q)!*%#&5:!3!2+1q5!6&15!

5.#-!5+!+1'(!.#&%!&!*#1#%48!w*++2!G+0,w!0/5!3!6&15!5.#-!5+!<1+6!5.#(!&%#!

&99%#84&5#2:!3!&')+!5%(!5+!948<!)+-#5.41*!)9#84=48!&0+/5!5.#4%!6+%<!5+!9%&4)#,!

)+-#5.41*!5.&5!4)!24==#%#15!=%+-!#$#%(+1#!#')#q):!D.4)!4)!)+-#5.41*!3!9'&1!5+!

/)#!41!-(!=/5/%#!8'&))%++-:!3!5.41<!45!.#'9)!#&8.!<42!=##'!&88+-9'4).#2!&)!&1!

4124$42/&':!R)9#84&''(!=+%!)5/2#15)!&57%4)<,!45!64''!.#'9!5.#-!=##'!'4<#!5.#(!.&$#!

)+-#5.41*!)9#84&'!5+!+==#%!5.&5!1+!+1#!#')#!2+#),!5.#(!&%#!4-9+%5&15!&12!5.#(!

-&55#%:!3!.&$#!-&2#!5.&5!-(!*+&'!#$#%(!2&(!&5!&%5!8'/0:!

!!!!!!!!!!d#''!d+2241*)!ILV@`M!&%*/#)!5.&5!8&%41*!).+/'2!0#!&5!5.#!.#&%5!+=!5#&8.41*:!

D.4)!4)!5.#!0&)48!=%&-#6+%<!+=!.#%!6+%<!+=!5.#!#5.48)!+=!8&%#!41!#2/8&54+1:!".#!

2#)8%40#)!5.#!5#&8.#%!&)!5.#!e+1#78&%41*f!&12!5.#!)5/2#15)!&)!5.#!e8&%#27=+%:f!D.4)!

%#849%+8&'!%#'&54+1).49!&''+6)!5.#!5#&8.#%!5+!#-9+6#%!.#%!)5/2#15)!0(!.#%!&854+1),!

6.48.!)5#-!=%+-!5.#!)#1)#!+=!=##'41*!'4<#!e3!-/)5!2+!)+-#5.41*f!%&5.#%!5.&1!5.#!'#))!

%#)9+1)4$#!=##'41*!+=!e)+-#5.41*!-/)5!0#!2+1#:f!!N(!5&<41*!9#%)+1&'!%#)9+1)404'45(!

=+%!)5/2#15),!5#&8.#%)!-+2#'!5.#!&85!+=!8&%41*!=+%!+5.#%)!&12!5.#!=##'41*!+=!0#41*!

8&%#2!=+%:!"5/2#15),!41!5/%1,!)##!5.4)!-+2#',!=##'!#-9+6#%#2,!&12!5.#1!8&1!%#5/%1!5.#!
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8&%41*!5+!5.#!5#&8.#%!&12!+5.#%!)5/2#15):!D.#%#!&%#!2#=4141*!8.&%&85#%4)548)!+=!5.#!

#5.48!+=!8&%#!5.&5!&%#!#))#154&'!5+!24)8/)):!!!!!!!!!! !!

!!!!!!!!!!;1!&5545/2#!+=!#1*%+))-#15!&12!8+--45-#15!&12!5.#!-+54$&54+1&'!).4=5!=%+-!

)#'=!5+!)5/2#15!-/)5!=4%)5!5&<#!9'&8#:!"5/2#15)!-/)5!<1+6!5.&5!5.#4%!5#&8.#%!4)!

#1*%+))#2!41!5.#-!&12!&88#95)!5.#-,!8&%#)!=+%!5.#-,!&12!$&'/#)!5.#-:!D.4)!0#8+-#)!

%#849%+8&'!6.#1!45!4)!8+18#4$#2!&)!*#1/41#:!D.4)!41$+'$#)!&!8+--45-#15!5+!5.#!

)5/2#15!0#(+12!5.#!)/9#%=484&'!e*++2!G+0),f!&)!h&8<4#!).&%#2!41!.#%!G+/%1&':!D#&8.#%)!

1##2!5+!)##<!9#%)+1&'!8+11#854+1)!&12!6+%<!5+!-##5!5.#!1##2)!&12!415#%#)5)!+=!#&8.!

)5/2#15:!Z41&''(,!5.#!-+54$&54+1&'!).4=5!+=!0#41*!&0'#!5+!)##!5.%+/*.!5.#!#(#)!+=!5.#!

)5/2#15!8&1!+88/%,!0(!=4%)5!/12#%)5&1241*!6.#%#!5.#(!&%#!8+-41*!=%+-!&12!

%#)9+1241*!5+!6.+!5.#(!6&15!5+!*%+6!5+!0#8+-#:!

!!!!!!!!!!!!!!D.%+/*.!&854$454#)!'4<#!-+2#'41*,!+9#1!24&'+*/#,!+99+%5/1454#)!=+%!9%&8548#,!

&12!8+1=4%-41*!5%/)5!9%#)#%$48#!5#&8.#%)!8&1!2#$#'+9!-#5.+2)!5+!).+6!)5/2#15)!

*#1/41#!8&%#:!!Id+2241*),!LVVJM:!RF&-9'#)!+=!5.#)#!418'/2#!-+2#'41*!.+6!5+!8&%#!=+%!
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'(4&*%'C!F!8*'(%#%$!(4!96!'(.$%#(!7)(*%!G&)*'%!S%886:!)!'?%%(!8*((8%!=*&'(!+&)$%&!?*(,!J&)*$'!
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'1,448!#%I(!6%)&C!F#!18)'':!?%!$*'1.''%$!,4?!,*'!64.#+!)+%!)#$!8)1U!4=!%IG%&*%#1%!*#!

'1,448!9)U%'!(,*'!+&4.G!)!1,)88%#+%!=4&!,*9!)(!(*9%'C!!!!

! P6!=)54&*(%!G)&(!4=!(,*'!+&4.GH'!?4&U!(,*'!?%%U!?)'!)(!(,%!%#$!4=!)&(!18.J:!4#%!
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)GG&4G&*)(%!)#$!%#(*1*#+!8%''4#'C!F!')?!(4$)6!,4?!9.1,!(,%6!,)5%!)8&%)$6!+&4?#!)#$!



 172 

)$)G(%$!(,%*&!18.J!(4!*#18.$%!94&%!)1(*5%!8%)&#*#+!)#$!'9)88!(&)#'*(*4#'!J%(?%%#!

)1(*5*(*%'!(,)(!)&%!#%1%'')&6!*#!U%%G*#+!'9)88!1,*8$&%#!)((%#(*5%!=4&!84#+!G%&*4$'!4=!

(*9%C!

! A#'&14#!%#='#85#2!41!.#%!G+/%1&'!&0+/5!.#%!1#6!/12#%)5&1241*!+=!5.#!
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'(&)*#!4=!(*9%:!?%)(,%&:!'G)1%:!)#$!)!+&%)(!$%)8!4=!.#,)&#%''%$!%#%&+6C!
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)+)*#:!)#$!(,)(!8%=(!(,%!h;_Y!6%)&!48$'!*#!(,%!U*(1,%#C!F!=4.#$!(,%9!)!J*+!J8)#U%(!(4!'*(!

4#!)#$!8%(!(,%9!844'%C!0,)(!8%=(!(,%!(,&%%!8*((8%!(4$$8%&'!=&%%!(4!G8)6!?*(,!(,%!(46'!*#!(,%!

$4#)(*4#!&449!?*(,!(,%!'41*)8!?4&U!'(.$%#('!?,4!1)9%!=&49!(,%!.#*5%&'*(6!(4!J)J6'*(C!



 176 

! F!?)(1,%$!(,%!949'!G*8%!*#(4!)!'*85%&!5)#!(4+%(,%&!(4!$%54.&!J)&J%1.%!)#$!
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5+'2!.#%!).#!6&15#2!5+!*+!5+!CQB;!5+!0#!&!'&6(#%^!ej)k.#!2421>5!#$#1!.&$#!5+!0#!

9/).#2,!3>-!1+5!#$#1!)/%#!3!6+/'2!-+$#!5+!Q&'4=+%14&!1+6!&)!&!)#14+%!41!8+''#*#sf!!

!!!!!!!!!!D.#!8+11#854+1)!5.&5!9%#)#%$48#!5#&8.#%)!E#424!&12!".#''(!).&%#2!41!5.#4%!

G+/%1&')!&12!415#%$4#6)!2#-+1)5%&5#!5.&5!5.4)!#F9#%4#18#!.&)!+9#1#2!5.#4%!#(#)!5+!

)##41*!5.#!5##1)!41!&!1#6!'4*.5:!D.#(!&%#!2#$#'+941*!&1!/12#%)5&1241*!5.&5!

)(-9&5.(!4)!1+5!6&15#2,!0/5!41)5#&2,!&!'4)5#141*!#&%!+%!.&12!=+%!)/99+%5!4)!1##2#2:!

D.#!8.4'2%#1!'4$41*!&5!5.#!E+/)#!+=!E+9#!.&$#!5.#!)&-#!*+&')!&)!+5.#%!8.4'2%#1,!

6.48.!8&-#!5+!&!)/%9%4)#!5+!)+-#!+=!-(!)5/2#15)!0#8&/)#!+=!5.#!'&%*#!+0)5&8'#)!5.&5!

5.#(!=&8#:!

D.#!R'#-#15&%(!P%+/9!

! 0,%!%8%9%#()&6!+&4.G!$%1*$%$!(,%6!?)#(%$!(4!+8)O%!(,%*&!18)6!4#!(,%!J)1U!

G4&1,!)#$!,)5%!(,%!U*$'!'*((*#+!4#!1,)*&'C!F#'*+,(=.8!*#!(,%*&!(,4.+,(':!(,%6!',)&%$!(,)(!

(,%6!J%8*%5%$!(,%!'(.$%#('!?4.8$!?4&U!84#+%&!*=!(,%6!?%&%!149=4&()J8%!'*((*#+!$4?#!(4!

G)*#(!(,%!+8)O%!4#!(,%*&!(?4!18)6!G*%1%'C!/%!?4&U%$!,)&$!J.(!9)#)+%$!(4!=*#$!<.'(!
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%#4.+,!'%)('!=4&!(,%9!(4!'*(!)&4.#$!96!=48$*#+!()J8%!(4!+8)O%!(,%*&!9)'(%&G*%1%'C!F!

#4(*1%$!)!$*==%&%#1%!*99%$*)(%86!)#$!)+&%%$!?*(,!(,%*&!+44$!G8)##*#+C!0,%!+&4.G!

'()6%$!=41.'%$!84#+%&!)#$!'%%9%$!9.1,!94&%!14#1%&#%$!)J4.(!(,%!E.)8*(6!4=!(,%*&!

1&)=('9)#',*G!*#!149G)&*'4#!(4!8)'(!?%%U!'*((*#+!4#!(,%!U*(1,%#!=844&C!F!J%8*%5%!(,)(!(,%!

'(.$%#('!')?!(,%!1,*8$&%#!#%%$%$!)#!)GG&4G&*)(%!?4&U*#+!%#5*&4#9%#(!(4!&%)1,!(,%!

+8)O%'!)#$!+%(!(,%!&*+,(!)94.#(!4=!$%()*8!(,&4.+,!(,%!',)&*#+!4=!1484&'!)#$!J&.',!'*O%'C!

0,*'!+&4.G!'()6%$!=41.'%$!)#$!?4&U%$!&)(,%&!E.*%(86C!@&)#$4#:!4#%!4=!(,%!48$%'(!

1,*8$&%#!*#!(,%!+&4.G:!)#$!,*'!(,4&4.+,!U#4?8%$+%!4=!+8)O%!)#$!,4?!*(!(&)#'=4&9'!*#!

U*8#!*9G&%''%$!9%C!D*'!)&(!(%)1,%&!?4.8$!J%!'4!G&4.$C!!!!!!!!!!! !

! F!=%8(!(,)(!(,%&%!?)'!)#!%)'%!4=!149=4&()J8%#%''!4#!(,%!=&4#(!G4&1,:!(,)(!J6!

'*((*#+!J6!(,%!48$%&!+&4.G!4=!(%%#'!)#$!'%%*#+!(,%9!=41.'%$!4#!(,%*&!1488)J4&)(*5%!

9.&)8:!(,%6!?%&%!#4(!$*'(&)1(%$!J6!64.#+%&!'*J8*#+'!4&!G8)6+&4.#$!%E.*G9%#(C!0,%!

14#5%&')(*4#!'%%9%$!8*+,(!J%1).'%!(,%!1,*8$&%#!'%%9%$!94&%!=41.'%$!(,)#!.'.)8C!

P%+)#!*9G&%''%$!9%!94'(C!-,%!?)'!'4!=&.'(&)(%$!?*(,!(,%!$*&%1(*4#'!(4!#4(!G)*#(!(,%!

J4((49!4=!,%&!8*$!4&!G4(!J%1).'%!(,%!+8)O%!?4.8$!'(*1U!(4!(,%!U*8#!)#$!$%'(&46!(,%*&!

G&4<%1('C!F!+)5%!,%&!)#!)8(%&#)(*5%!'48.(*4#!(,)(!?%!?4.8$!G.(!,%&!8*$!4#!(&*)#+.8)&!

'(*8('!(4!U%%G!*(!=&49!'(*1U*#+:!J.(!',%!14.8$!#4(!+8)O%!(,%!J4((49!4=!,%&!G4(C!-,%!)+&%%$!

?*(,!9%!?*(,4.(!G.((*#+!.G!)!=*+,(C!N(!(*9%':!F!=%%8!8*U%!',%!)&+.%'!(4!G.',!(4!'%%!,4?!

=)&!',%!1)#!+%(!96!'(.$%#('!(4!J%#$C!0,%6!'%%9!*#'(%)$!(4!(&6!(4!'(*1U!'4!184'%!(4!(,%!

8%''4#!G8)#!(,)(!(,%6!1)#H(!'%%!(,)(!?,%#!(,%6!149G&49*'%:!*(!1)#!8%)$!(4!)!,)GG6!1,*8$!

)#$!)!'.11%''=.8!G&4<%1(C!F!?)#(!(,%9!(4!149%!.G!?*(,!'48.(*4#':!J.(!F!=%%8!8*U%!(,%!

1,*8$&%#!*#!(,*'!+&4.G!)&%!G.',*#+!(,%*&!J.((4#'!)#$!)!=&*1(*4#!*'!+&4?*#+C!
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! !F!9)$%!'.&%!(4!(&6!)#$!)114994$)(%!,%&!&%E.%'('!'*#1%!',%!,)$!'(&.++8%$!'4!)(!

(,%!%#$!4=!(,%!8)'(!)&(!18.J!?,%#!(,%!949'!?%&%!)88!4.(!(4!$*##%&C!F!(&*%$!(4!',4?!,%&!

)#$!96!'(.$%#('!(,)(!?%!9)U%!(,%'%!)114994$)(*4#'!(4!,%8G!P%+)#!'()6!G4'*(*5%!)#$!

%#<46!,%&!(*9%!?*(,!.'!?,*8%!)8'4!,4#4&*#+!,%&!5*'*4#!=4&!,%&!)&(?4&UC!N'!(%)1,%&':!(,%6!

#%%$!(4!'%%!(,%!&%$!=8)+'!+4*#+!.G!=4&!(,%!#%%$!(4!$*==%&%#(*)(%!(,%*&!8%''4#'C!F#!P%+)#H'!

1)'%:!J6!'*9G86!)$<.'(*#+!,4?!(,%!18)6!?)'!=*&%$:!%5%&64#%!?)'!')(*'=*%$C!

D.#!i+/1*!Q.4'2%#1!P%+/9!!

! 0,*'!+&4.G!&%)$!)!J44U!J6!\)9*%!Q%%!7.&(*'!1)88%$!]F!K%%8!-*886!04$)6:^!)#$!*(!

',4?'!,4?!)!8*((8%!+*&8!=%%8'!)!5)&*%(6!4=!=%%8*#+'!%)1,!$)6!4=!(,%!?%%UC!R#%!'(.$%#(!

)'U%$!(,%9!)(!(,%!%#$!4=!(,%!J44U!,4?!(,%6!?%&%!=%%8*#+!(4$)6!)#$!(,%6!)#'?%&%$!

,)GG6!)#$!'*886!)#$!+8)$!(,)(!?%!?%&%!(,%&%C!F(!?)'!)!?4#$%&=.8!949%#(!(4!?*(#%'':!

)#$!96!'(.$%#('!J%)9%$!?*(,!G&*$%!)'!(,%6!18*9J%$!$4?#!(,%!?44$%#!G8)6+&4.#$!=4&(!

?,%&%!(,%6!,)$!J%%#!&%)$*#+!)#$!'()&(%$!?4&U*#+!4#!(,%!G&4<%1(!4=!1&%)(*#+!)!G.GG%(!

(,%)(&%C!

! N'!(,%6!=*#*',%$!G)*#(*#+!)!8)&+%!J4I!1.(!(4!J%149%!)!G.GG%(!(,%)(&%:!F!')?!

P*(1,%88!)&&*5%!?*(,!,*'!949C!N&(!18.J!?)'!)894'(!45%&:!)#$!,%!,)$!#4(!J%%#!)J8%!(4!

<4*#!(,%!+&4.G!'*#1%!(,%!=*&'(!?%%U:!J.(!?%!$%1*$%$!(,)(!$*$#H(!9)((%&C!B)1,!?%%U!(,%!

'(.$%#('!,4G%$!,%!?4.8$!J%!(,%&%C!F!%IG8)*#%$!(,)(!?%!?%&%!9)U*#+!G.GG%('!)#$!)'U%$!

*=!,%!?)#(%$!(4!<4*#!.'!(4!'()&(!4#%!4=!,*'!4?#!*#!(,%!J)1U6)&$:!)#$!?*(,4.(!9.1,!

,%'*()(*4#!4&!)GG&45)8!=&49!,*'!94(,%&:!,%!(4&%!4==!)&4.#$!(,%!=%#1%!(4!(,%!J)1U!G8)6!

)&%)C!F!1,)'%$!)=(%&!,*9:!U#4?*#+!(,%!+&4.G!,)$!<.'(!=*#*',%$!G)*#(*#+!(,%!J4I!)#$!

?%&%!G8)##*#+!(4!'()&(!G.GG%(!9)U*#+C!F!?)#(%$!(,%9!(4!*#18.$%!P*(1,%88!*#!?,)(%5%&!

(,%6!14.8$!'4!,%!?4.8$!=%%8!G)&(!4=!(,%!+&4.G!)+)*#C!N'!F!1,)'%$!,*9:!F!')?!P*(1,%88!&.#!
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'(&)*+,(!=4&!(,%!G)*#(%$!J4IC!D%!G&49G(86!')(!&*+,(!$4?#!4#!4#%!'*$%!4=!(,%!J4I!<.'(!)'!F!

(44U!,*'!)&9!)#$!8*=(%$!,*9!.GC!0,%!J4I!$*$#H(!'9)',:!)#$!P*(1,%88!$*$#H(!(.9J8%!(4!(,%!

+&4.#$:!)'!F!*9)+*#%$:!J.(!,*'!J4((49!?)'!145%&%$!?*(,!?%(:!J8)1U:!)1&68*1!G)*#(C!F!

?,*'U%$!,*9!)?)6!(4!844U!=4&!)!?%(!&)+!)#$!(4!#4(*=6!,*'!949!4=!(,%!'*(.)(*4#C!/%!

'1&.JJ%$!,*'!J4((49!?*(,!)!$*',184(,!)#$!(,%#!'%#(!,*9!J)1U!(4!9)U%!G.GG%('C!!!

G55H(\!!!!!!!!! !

! R#%!=)9*86!?)'!'*1U:!'4!J4(,!$).+,(%&'!$*$#H(!149%!(4!)&(!18.JC!R#%!,)$!(,%!=8.:!

?,*8%!(,%!4(,%&!$).+,(%&:!)!(%%#)+%&:!,)$!*#<.&%$!,%&!U#%%!)=(%&!'1,448!)(!'G4&(*#+!

G&)1(*1%C!B5%&64#%!%8'%!?)'!G&%'%#(!(4$)6!?*(,!)!'.&G&*'%!4=!)#4(,%&!8*((8%!J46C!S)$*#!

)&&*5%$!(4$)6!(4!<4*#!(,%!8)'(!(?4!?%%U'!4=!)&(!18.JC!S)$*#:!?,4!?)'!=4.&!6%)&'!48$:!

)GG%)&%$!*#!=&4#(!4=!(,%!J*+!(.&E.4*'%!,4.'%!)=(%&!J%*#+!G.88%$!J6!,*'!J&4(,%&!S)9*8C!

D.#!D##1!P%+/9!

! N(!(,%!J%+*##*#+!4=!)&(!18.J:!(,%!94(,%&!?*(,!(?4!'*1U!$).+,(%&'!?)8U%$!J6!(4!

)((%#$!,%&!%5%#*#+!9%%(*#+!?*(,!'()==!?,*8%!?%!?4&U%$!?*(,!(,%!U*$'C!F!'(4GG%$!,%&!

J&*%=86!)#$!)'U%$!*=!,%&!48$%'(!$).+,(%&:!N5%&6:!14.8$!?4&U!4#!,%&!1488)J4&)(*5%!G*%1%!

.G'()*&'!(,*'!)=(%&#44#!?,*8%!8%((*#+!,%&!*#<.&%$!U#%%!&%'(C!F!(48$!,%&!,4?!?%!?%&%!

?4&U*#+!4#!)!+&4.G!G&4<%1(!(4!J%!$*'G8)6%$!)(!#%I(!?%%UH'!4G%#!,4.'%C!-,%!)+&%%$!)#$!

'%#(!'.GG8*%'!.G!?*(,!,%&:!J.(!.#=4&(.#)(%86!)(!(,%!%#$!4=!)&(!18.J:!#4(,*#+!%5%&!1)9%!

J)1U!$4?#C!0,*'!?)'!$*')GG4*#(*#+!=4&!9%!)#$!=4&!96!'(.$%#('!J%1).'%!(,*'!?)'!(,%!

8)'(!$)6!)#$!?%!?%&%!'.GG4'%$!(4!,)#+!*(!.G!=4&!(,%!RG%#!D4.'%!4#!0,.&'$)6C!0,%!

1488)J4&)(*5%!G*%1%!'%%9'!(4!?4&'%#!?*(,!%)1,!?%%UC!F!,)5%!(&*%$!(4!G&45*$%!

'.++%'(*4#'!(4!9)U%!(,%!G*%1%!'(&4#+!)#$!14,%'*5%!?,*8%!'(*88!)884?*#+!96!'(.$%#('!(4!

8%)$!?*(,!(,%*&!*$%)'C!N'!(,%!G&4<%1(!?&)GG%$!.G!(4$)6:!(,%&%!?)'!#4(!)!+&%)(!$%)8!4=!
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%5*$%#1%!*#!(,*'!1488)J4&)(*5%!?4&UC!P6!'(.$%#('!1)&%$!(44!9.1,!)J4.(!G&45*$*#+!(,%!

(%%#'!?*(,!(,*'!4G%#;%#$%$!%IG%&*%#1%!4=!)&(!9)U*#+!(,)(!(,%*&!8%''4#!'%%9%$!(4!

J%149%!'.G%&=*1*)8!)#$!*9G%&'4#)8C!0,%6!?)8U%$!+*#+%&86!)&4.#$!(,%!(%%#':!)=&)*$!(4!

%I(&)1(!)#6(,*#+!=&49!(,%9!(,)(!9*+,(!J%!G%&'4#)8!4&:!*#!(,*'!1)'%:!*#(%&%'(*#+!(4!

1&%)(%!(,*'!?4&U!4=!)&(C!F#!(,%!%#$:!(,%!(%%#'!,)$!(44!9.1,!=&%%$49!(4!)$$!)88!U*#$'!4=!

9)(%&*)8'!?*(,!#4!8*9*(:!(,%&%J6!1).'*#+!(,%!1)#5)'%'!(4!9*&&4&!Q)'!k%+)'!94&%!(,)#!

(,%!8)&+%!1488)J4&)(*5%!(&%%!(,%6!,)$!*#(%#$%$!(4!9)U%C!

! N'!F!G*1U%$!(,%9!.G!(4$)6:!F!')?!+8*((%&:!+%9':!1.&8%$!&*JJ4#:!+44+86!%6%':!)#$!

4(,%&!1,%)G!844U*#+!+8.%$!4#!]J8*#+C^!0,%!4&*+*#)8!*#(%#(*4#!4=!(,%!8%''4#!$%&*5%$!*('!

*#'G*&)(*4#!=&49!M.'()5!S8*9(H'!0&%%!4=!Q*=%!9.&)8:!?*(,!(,%!'69J48*1!*9)+%&6!)#$!

+48$%#!94')*1!G)((%&#:!J.(!(,*'!$*$!#4(!%#$!.G!(,)(!?)6C!P6!'.++%'(*4#!4=!,)5*#+!)!

J8)1U!4.(8*#%!=4&!(,%!(&%%!)#$!=*88*#+!*(!*#!?*(,!G*1(.&%'!)#$!'1&)G'!=&49!(,%*&!$)*86!8*=%!

?)'!*+#4&%$C!F(!'%%9%$:!?*(,!%)1,!G)''*#+!?%%U:!(,%6!945%$!=.&(,%&!)?)6!=&49!(,%!

*#(%#(!(4!J%149%!)!94&%!=.#!)#$!1&)=(6!G&4<%1(C!

! K&49!(,*':!F!')?!'%5%&)8!&%)'4#'!?,6!(,*'!411.&&%$C!K*&'(:!(,%!'(.$%#('!?)#(%$!

'4!9.1,!=4&!(,%!(%%#'!(4!,)5%!)!G4'*(*5%!%IG%&*%#1%!9)U*#+!)&(!(4+%(,%&C!0,%6!=41.'%$!

4#!(&6*#+!(4!9)U%!14##%1(*4#':!)#$!)(!(*9%':!?%&%!$*'*#+%#.4.'!*#!(,%*&!=%%$J)1U:!

8)1U*#+!(,%!1&*(*1)8!%6%!(,)(!)#!)&(!(%)1,%&!G&45*$%'!*#!4&$%&!(4!G.',!(,%!'(.$%#('!*#(4!

1&%)(*#+!(,%*&!J%'(!?4&UC!!B)1,!?%%U:!(,%!(%%#'!9)6!,)5%!J%149%!8%''!*#(%&%'(%$!*#!(,%!

G&4<%1(!)'!*(!J%1)9%!?)(%&%$!$4?#:!)#$!(4!149J)(!(,*':!(,%!G&%'%&5*1%!(%)1,%&'!

14#(*#.%$!(4!8*+,(%#!(,%!'(&.1(.&%!)#$!*#(%#(*4#!4=!(,%!8%''4#C!

!!!!!!!!!!E#424!6%45#)!41!.#%!%#='#854$#!9&9#%!&5!5.#!#12!+=!5.#!)#-#)5#%!&0+/5!.#%!=#&%)!

&12!.#%!0#.&$4+%)!6+%<41*!645.!5.#!5##1)!&5!5.#!.+/)#^!
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S/%41*!&%5!8'/0,!3!6&)!$#%(!8+18#%1#2!&0+/5!)&(41*!5.#!6%+1*!5.41*!&%+/12!

5.#!5##1):!3!5.41<!6.&5!3q$#!*+55#1!-+)5!=%+-!5.4)!#F9#%4#18#!4)!5.&5!3!).+/'2!

G/)5!0#!-()#'=!&%+/12!5.#!)5/2#15):!H45.+/5!)+/1241*!.#&%5'#)),!5.#(!).+/'2!

1+5!0#!5%#&5#2!24==#%#15!=%+-!+5.#%!)5/2#15):!3!<1+6!5.#%#!-&(!0#!8#%5&41!

84%8/-)5&18#),!-+)5'(!4124$42/&'!j)45/&54+1)k!5.&5!8&1!8.&1*#!5.4):!3!5.41<!3!

*%#6!-+%#!8+-=+%5&0'#!#&8.!6##<!6+%<41*!645.!5.#!5##1):!

R%48&!).&%#2!.#%!5.+/*.5)!+1!.#%!*%+/9>)!41)5%/854+1&'!9'&1141*!+=!.+6!5+!5#&8.!

9&41541*^!

H.4'#!9&41541*!5.#4%!5%##),!6#!&''!#18+/%&*#2!5.#!5##1)!5+!&22!-+%#!2#5&4'!

&12!5#F5/%#!%&5.#%!5.&1!G/)5!9&41541*!5.#4%!5%##!&!='&5!8+'+%:!Z+%!5.#!-+)5!9&%5,!

5.#(!%#&''(!1##2#2!-+%#!41)5%/854+1!+1!8+'+%!-4F41*:!D.#(!&''!#12#2!/9!645.!

./*#!*+0)!+=!8+'+%)!%&5.#%!5.&1!G/)5!&)!-/8.!&)!5.#(!1##2#2:!H#!8+/'2!.&$#!

9%+$42#2!-+%#!#F&-9'#)!5+!.#'9!5.#-!)##!6.&5!6#!-#&15!0(!5#F5/%#,!3!*/#)):!

35>)!.&%2!5+!)&(!6.&5!5.#(!&'%#&2(!<1+6!.+6!5+!2+:!H#!.&2!&))/-#2!5.&5!5.#(!

<1#6!.+6!5+!-4F!8+'+%)!&12!)5/==,!&12!6#!).+/'2!.&$#!&22#2!-+%#!5+!5.&5!

41)5%/854+1!94#8#:!

! N+5.!#F&-9'#)!).+6!5.#4%!=#&%)!+=!)&(41*!)+-#5.41*!6%+1*!+%!&))/-41*!5.#(!

2+1>5!<1+6!.+6!5+!2+!)+-#5.41*!0&)#2!+1!5.#4%!)45/&54+1!+=!0#41*!.+-#'#)):!31!

6&(),!3!=#'5!&5!54-#)!5.&5!5.#!9%#)#%$48#!5#&8.#%)!6#%#!5++!8+*14X&15!+=!5.4)!&12!45!

415#%=#%#2!645.!5.#4%!&04'45(!5+!#==#854$#'(!5#&8.:!D&('+%!&12!H&)48<)+!IJKKKM!2#=41#2!

&1!#==#854$#!5#&8.#%!&)!)+-#+1#!6.+!9%+$42#)!)5/2#15)!645.!=%##2+-!0/5!.+'2)!

)5/2#15)!&88+/15&0'#[!5+!0#!#==#854$#,!&!5#&8.#%!-/)5!0#!#-9&5.#548!&12!6+%<!5+!

-##5!5.#!4124$42/&'!1##2)!+=!5.#!)5/2#15!(#5!)54''!0#!41!8+15%+':!A(!)5/2#15)!)##-#2!
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&6&%#!+=!6.&5!5.#!)5/2#15)!6#%#!*+41*!5.%+/*.!0(!)9#1241*!54-#!41!5.#!*4%')!

&9&%5-#15,!6+%<41*!8'+)#'(!&5!5.#!.+/)#!5+*#5.#%,!&12!)##41*!5.#!2+1&54+1!%++-!

5.#(!2#9#12#2!+1,!0/5!5.#(!.&2!24==48/'5(!5.#1!5%&1)=#%%41*!5.4)!8+-9&))4+1!415+!

9%+2/854$#!&%5!-&<41*:!

D.#!R'#-#15&%(!P%+/9!

! N'!=4&!(,%!%8%9%#()&6!+&4.G:!.G4#!)&&*5)8!)#$!'%(.G:!96!'(.$%#('!1)88%$!9%!

45%&!(4!$*'1.''!)!G&4J8%9!(,%6!?%&%!,)5*#+!*#!,4?!(4!$%8*5%&!(4$)6H'!8%''4#C!0,%!Z!

'(.$%#('!J%+)#!(%88*#+!9%!)894'(!)88!)(!4#1%!(,)(!(,%6!,)$!$*==%&%#(!*$%)'!=4&!,4?!(4!

)8(%&!(,%!J8)1U!)#$!?,*(%!G,4(4'!?%!(44U!?*(,!(,%!1,*8$&%#H'!=)1%'!G)*#(%$C!R#%!J6!4#%:!

F!,)$!(,%9!%)1,!',)&%!(,%*&!5*'*4#!4=!(4$)6H'!8%''4#!?*(,!9%C!/%!',)&%$!4.&!8%''4#'!*#!

18)''!8)'(!?%%U:!J.(!45%&!(,%!?%%U%#$!)'!(,%6!%)1,!?4&U%$!(4!&%5*'%!)#$!G&%G)&%:!(,%!

8%''4#!$*5%&+%$!=&49!4#%!)#4(,%&H'C!B)1,!4#%!'%%9%$!=*#%:!8*U%!)!'G*#;4==!4=!(,%!*$%)!4=!

)8(%&*#+!'%8=;!G4&(&)*('!?*(,!9*I%$!9%$*)C!F!G&45*$%$!(,%9!?*(,!)!'.++%'(*4#!4#!,4?!

(,%6!14.8$!%)1,!$%94!)#!*$%)!=4&!(,%!'(.$%#('!(,&4.+,!(,%*&!%I)9G8%'!)#$!)884?!(,%!

1,*8$&%#!(4!%IG84&%!(,%!9)(%&*)8'!)#$!1,4'%!,4?!(,%6!?)#(%$!(4!)8(%&!(,%*&!4?#!

G4&(&)*(C!R#1%!)+)*#:!F!?*',%$!(,%*&!8%''4#!?)'!94&%!%IG8*1*(:!J.(!F!(&*%$!(4!8%)5%!*(!4G%#!

(4!)884?!=8%I*J*8*(6!$.%!(4!(,%!(&)#'*%#(!#)(.&%!4=!(,%!1,*8$&%#!)(!(,%!D4.'%!4=!D4G%:!(,%!

G%&'4#)8!*''.%'!(,)(!14.8$!)&*'%:!(,%!8)1U!4=!'G)1%:!)#$!(,%!.#G&%$*1()J*8*(6!4=!(,%!

?%)(,%&C!P4'(!*9G4&()#(86:!F!?)#(%$!(4!J%!=8%I*J8%!(4!)884?!(,%!1,*8$&%#H'!G%&'4#)8!

*#(%&%'('!(4!J%!*#(%+&)(%$!*#(4!(,%!8%''4#'C!!!

!!!!!!!!!!h&8<4#!6%+5#!&0+/5!5.4)!'#))+1!41!.#%!G+/%1&'^!

D+2&(!6#15::::!415#%#)541*'(:!D.#4%!9%+G#85)!2#=4145#'(!2421q5!5/%1!+/5!5.#!6&(!3!

6&)!4-&*4141*,!&12!(#5!5.&5!4)!8+-9'#5#'(!+<&(:!R)9#84&''(!8+1)42#%41*!6#!&''!
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.&2!)'4*.5'(!24==#%#15!42#&)!+=!.+6!6#!6&15#2!5.#-!5+!5/%1!+/5:!D.&5!6&)!

9&%548/'&%'(!=%/)5%&541*,!1+5!<1+641*!6.&5!6#!6#%#!*+41*!=+%:!3q-!9%#55(!)/%#!

5.#!<42)!41!5.#!*%+/9!.&2!24==#%#15!42#&)!5.&1!6#!242!&12!5.&5!6&)!+<:!P4$#1!

5.&5,!3q-!&85/&''(!%#&''(!*'&2!5.#!<42)!5++<!45!41!5.#4%!+61!24%#854+1:!a1#!+=!-(!

=&$+%45#!-+-#15)!5+2&(!6&)!h&F!)5&%541*!5+!6+%<,!)'+6'(!&5!=4%)5,!5.#1!W/48<'(!

0#8+-41*!415#1)#'(!#1*&*#2:!;5!=4%)5,!45!6&)!'++<41*!'4<#!.#!6&)1q5!*+41*!5+!2+!

&1(5.41*!&*&41!5+2&(:!B400(!6&)!5%(41*!5+!.#'9!.4-!5+!0%&41)5+%-,!0/5!'4<#!

/)/&',!.#!2421q5!'4<#!&1(!+=!5.#!42#&)!)/**#)5#2:!E#!)&5!&12!6&58.#2!5.#!+5.#%!

<42)!=+%!&!045,!&12!G/)5!&)!B400(!6&)!&0+/5!5+!)/**#)5!)+-#5.41*!#')#,!.#!

)'+6'(!*%&00#2!&1!+4'!9&)5#',!8+15#-9'&5#2!=+%!&!045,!&12!0#*&1!5+!6+%<!41!=/''!

=+%8#:!3!6&)!)+!.&99(!5.&5!.#!)5&%5#2,!&12!1+5!+1'(!5.&5,!.#!242!)+-#5.41*!

24==#%#15!5.&1!6.&5!6&)!)/**#)5#2:!

! !31!5.4)!)45/&54+1,!45!)##-#2!5+!9&(!+==!5+!'#&$#!5.#!9%+G#85!-+%#!+9#17#12#2:!

D.#!*/42#'41#)!=+%!h&F!6#%#!8'#&%,!5&<#!5.#!0'&8<!&12!6.45#!9+%5%&45!5.&5!6&)!9%415#2!

+/5!=+%!.4-!=%+-!'&)5!6##<!&12!&'5#%!45!645.!8+'+%#2!9&9#%,!6&5#%8+'+%!9&415,!+%!

9&)5#'):!D.#!-4F!+=!5.#!9%#9%415#2!9+%5%&45!&12!5.#!=%##2+-!5+!&'5#%!45!/)41*!5.#!

-&5#%4&')!&12!5.#-#!+=!5.#!8.4'2%#1>)!8.+48#!8%#&5#2!&!.#&'5.(!0&'&18#!=+%!8%#&541*!

&%5:!h&F,!6.+!&'-+)5!&'6&()!)5/-9#2!5.#!5#&8.#%)!41!5%&4141*,!#1*&*#2!41!5.4)!645.!

415#1)45(:!

D.#!i+/1*!Q.4'2%#1!P%+/9!

! 0,%!64.#+%'(!+&4.G!,)$!P)8)1,*!)&&*5%!&*+,(!4#!(*9%!(4$)6:!)#$!,%!

%#(,.'*)'(*1)886!)+&%%$!(4!9)U%!)!G.GG%(!?*(,!)!#%?!64.#+!9)#:!S)$*#C!0,%6!?4&U%$!

(4+%(,%&!(4!1&%)(%!'41U!G.GG%(':!,4(!+8.*#+:!1484&*#+!?*(,!9)&U%&':!)#$!(&6*#+!(,%9!4#!
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*#!J%(?%%#!(4!9)U%!'.&%!(,%!$%14&)(*4#'!?%&%!14&&%1(86!G8)1%$C!0,%6!845%$!(,%!

G.GG%(':!'#.++8*#+!(,%!'41U'!*#!(,%*&!)&9':!,.++*#+!)#$!U*''*#+!(,%9:!J&%)(,*#+!8*=%!

)#$!G%&'4#)8*(6!*#(4!(,%9C!0,%!1,*8$&%#!(44U!(,%*&!G.GG%('!4.(!(4!(,%!+)O%J4!?,%&%!

(,%6!*#(&4$.1%$!(,%9!(4!(,%!(4$$8%&'!?,4!?%&%!G8)6*#+!?*(,!(,%!J)J6'*((%&'!4#!(,%!

G8)6+&4.#$C!

! F!#4(*1%$!(,)(!(,%!1,*8$&%#:!.G4#!149G8%(*#+!(,%!G.GG%(!G%&=4&9)#1%!=4&!(,%!

94'(!G)&(:!$*'1)&$%$!(,%*&!G.GG%('!1)&%8%''86!4#(4!(,%!+&4.#$!)#$!&)#!(4!G8)6!=4&!(,%!

8)'(!(%#!9*#.(%'!4=!)&(!18.JC!P6!'(.$%#('!?%&%!4J5*4.'86!'.&G&*'%$!)#$!,.&(!J6!(,*'!

$*'&%+)&$!=4&!'49%(,*#+!(,%6!,)$!<.'(!9)$%!)#$!'%%9%$!(4!845%C!N'!?%!18%)#%$!.G!(,)(!

$)6:!F!)'U%$!(,%9!,4?!(,*'!9)$%!(,%9!=%%8C!R.&!$*'1.''*4#!8%$!(4!(,%!*$%)!(,)(!(,%6!

(,4.+,(!(,%!1,*8$&%#!?4.8$!1,%&*',!(,%!G.GG%('!'*#1%!(,%6!4?#%$!'4!=%?!J%84#+*#+'C!

! N'!4.&!14#5%&')(*4#!14#(*#.%$!)'!?%!G)1U%$!.G!96!'()(*4#!?)+4#!?*(,!'.GG8*%'!

(4!,%)$!J)1U!(4!'1,448:!F!()8U%$!(4!(,%9!)J4.(!(,%!G4''*J8%!*9G%&9)#%#1%!4=!(,%!

1,*8$&%#H'!8*5%'!$.%!(4!(,%*&!)+%!)#$!,4?!(,%6!9)#6!,)5%!84'(!(,%*&!G4''%''*4#'!4&!,)$!

(,%9!'48$!4&!8%=(!J%,*#$:!(,)(!(,%*&!.#$%&'()#$*#+!4=!G4''%''*4#'!*'!9.1,!94&%!=8.*$!

(,)#!'49%4#%!?,4!,)'!,)$!)!94&%!'()J8%!,49%C!P6!'(.$%#('!'%%9%$!,.&(!J6!(,%!8)1U!

4=!1)&%!(,%!1,*8$&%#!',4?%$!=4&!(,%!G.GG%('!(,%6!?4&U%$!'4!,)&$!4#!$6*#+:!'%?*#+:!

+8.*#+:!)#$!$&)?*#+!4#C!F(!?)'!)#4(,%&!8)6%&!4=!G45%&(6!(,)(!$%%G%#%$!(,%!G&%'%&5*1%!

(%)1,%&'H!.#$%&'()#$*#+!4=!?,)(!,49%8%''!1,*8$&%#!9)6!%IG%&*%#1%!)#$!,4?!*(!9)6!

)==%1(!(,%!1,*8$&%#H'!5)8.%'C!

!!!!!!!!!!A&F41#!P%##1#!ILVV]M!6%+5#,!ej5k+!5&9!415+!5.#!4-&*41&54+1!4)!5+!0#!&0'#!5+!

0%#&<!6.&5!4)!)/99+)#2'(!=4F#2!&12!=414).#2,!+0G#854$#'(!&12!412#9#12#15'(!%#&':!35!4)!

5+!)##!0#(+12!6.&5!5.#!4-&*41#%!.&)!8&''#2!e1+%-&'f!+%!e8+--+17)#1)40'#f!&12!5+!



 196 

8&%$#!+/5!1#6!+%2#%)!+=!#F9#%4#18#f!I9:LVM:!D.%+/*.!5.4)!8+1$#%)&54+1!&12!-&1(!

+5.#%)!6#!.&2!2/%41*!8'&))!&12!5.%+/*.!+/%!#'#85%+148!G+/%1&'),!-(!)5/2#15)!6#%#!

&0'#!5+!)##!5.&5!5.#!41)5&04'45(!8&/)#2!=%+-!9+$#%5(!&12!.+-#'#))1#))!8&1!'#&2!5+!&!

'&8<!+=!8&%#!+%!&99%#84&54+1!=+%!9#%)+1&'!9+))#))4+1):!

! P%##1#!2#)8%40#)!5.#!4-9+%5&18#!+=!9&%54849&54+1!41!&1!#F9#%4#18#!0(!)&(41*,!

ej&k5!5.#!$#%(!'#&)5,!9&%54849&5+%(!41$+'$#-#15!645.!5.#!-&1(!=+%-)!+=!&%5!8&1!#1&0'#!

/)!5+!)##!-+%#!41!#F9#%4#18#,!5+!.#&%!-+%#!41!1+%-&''(!/1.#&%2!=%#W/#184#),!5+!

0#8+-#!8+1)84+/)!+=!6.&5!2&4'(!%+/541#)!.&$#!+0)8/%#2,!6.&5!.&045!&12!8+1$#154+1!

.&$#!)/99%#))#2f!I9:!LJ_M:!D#&8.41*!5.#!8.4'2%#1!5.%+/*.!&%5!&''+6#2!5.#-!5.#!

+99+%5/145(!5+!)5#9!&6&(!=%+-!5.#!2&4'(!)5%/**'#)!+=!.+-#'#))1#))!&12!5.#!)5%#))#)!

41!5.#4%!54*.5!'4$41*!W/&%5#%):!D.#(!.&2!&1!+99+%5/145(!5+!4-&*41#!1#6!9+))404'454#)!

5.%+/*.!5.#4%!&%5!-&<41*:!!!!!!!!!!! !

G55H(]*(,8<(M/?0(75??123!

! 04$)6!?)'!4.&!8)'(!$)6!)(!(,%!D4.'%!4=!D4G%`!%5%&64#%!*'!%I1*(%$!(4!,)5%!)!

'9)88!D)884?%%#!G)&(6C!/%!)&&*5%$!*#!14'(.9%!?*(,!'9)88!(&%)('!)#$!)1(*5*(*%'!=4&!)88!

)+%'!(4!G)&(*1*G)(%!(4+%(,%&!*#!(,%!J)1U!6)&$C!P6!'(.$%#('!?)#(%$!(4!,)5%!(,*'!G)&(6!

J%1).'%!9)#6!?%&%!14#1%&#%$!(,)(!(,%!1,*8$&%#!?4.8$#H(!J%!(&*1U!4&!(&%)(*#+!(,%!#%I(!

#*+,(!$.%!(4!949'!?4&U*#+!4&!8)1U!4=!)!14'(.9%!4&!(,%!=)1(!(,)(!(,%&%!)&%#H(!)!+&%)(!

$%)8!4=!')=%!G8)1%'!(4!(&*1U!4&!(&%)(!#%)&!(,%!,4.'%C!

! 0,%!G)&(6!?)'!)!+&%)(!'.11%''C!0,%!(%%#'!G)*#(%$!9*#*)(.&%!G.9GU*#'!?*(,!

%IG&%''*5%!=)1%'!?,*8%!(,%!9*$$8%!+&4.G!8%)&#%$!(4!9)U%!9*#*;G*l)()'!J6!1.((*#+!(*''.%!

G)G%&!*#(4!=&*#+%$!'(&*G'!)#$!.'*#+!1484&%$!G)G%&!(4!1&%)(%!'G44U6!1,)&)1(%&'C!0,%!

64.#+%'(!+&4.G!?&)GG%$!S8%%#%I!)&4.#$!'.1U%&'!(4!1&%)(%!8*((8%!+,4'('!)#$!.'%$!
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9)&U%&'!(4!$%14&)(%!9*#*!G.9GU*#'C!/%!%#$%$!(,%!$)6!J6!,%)$*#+!(4!(,%!J)1U!6)&$!(4!

J&%)U!4G%#!)!,)#$9)$%!J)(!G*l)()!J6!96!'(.$%#('C!/%!8*#%$!.G!'9)88%'(!(4!()88%'(!)#$!

)894'(!%5%&64#%!+4(!)!1,)#1%C!S)$*#!1&)1U%$!(,%!'G44U6!J)(!4G%#:!)#$!%5%&64#%!&)#!

$*++*#+!(,&4.+,!(,%!1&.#1,6!8%)5%'!(4!&%(&*%5%!(,%!+44$*%'C!

! /%!)(%!1)#$6:!1.G1)U%':!144U*%':!)#$!G4G14&#!J%=4&%!G)1U*#+!.G!)#$!')6*#+!

+44$J6%C!F!9)$%!)!8*((8%!)##4.#1%9%#(!)J4.(!4.&!(*9%!(4+%(,%&:!J.(!*(!?)'!1,)4(*1!

?*(,!%5%&64#%!*#!14'(.9%!)#$!%)(*#+!'.+)&6!'#)1U'C!-49%!U*$'!8*#+%&%$!)#$!$*$#H(!

?)#(!(4!')6!+44$J6%:!?,*8%!4(,%&'!&)#!4==!(4!=*#$!(,%*&!949'!(4!',4?!4==!(,%*&!(&%)('C!F(!

?)'!)!J*((%&'?%%(!%#$*#+C!-49%!U*$'!,.++%$!.':!)#$!)!=%?!'%%9%$!'.&G&*'%$!?%!?%&%!

%#$*#+:!%5%#!(,4.+,!?%!,)$!J%%#!(%88*#+!(,%9!=4&!(,%!8)'(!(?4!?%%U'!)J4.(!(,%!G)&(6!

J%*#+!4.&!8)'(!$)6!(4+%(,%&C!F(!?)'!?4#$%&=.8!(4!'%%!%5%&64#%!(4+%(,%&!4#!(,%!J)1U!

G8)6+&4.#$C!

F!=%%8!)!'%#'%!4=!')$#%''!)#$!&%8*%=!)(!(,%!')9%!(*9%C!F(!?)'!'*I!?%%U'!4=!

9%)#*#+=.8!(*9%!?4&U*#+!?*(,!(,%!1,*8$&%#C!F(!?)'!)8'4!'(&%''=.8:!?4&&6*#+!)J4.(!(,%!

?%)(,%&:!?,*1,!1,*8$&%#!?4.8$!J%!G&%'%#(:!)#$!,4?!(,%!$6#)9*1'!4=!(,%!'G)1%!?4.8$!

?4&U!?*(,!(,%!G&4<%1('!?%!G8)##%$C!0,%!(*9%!?*(,!(,%!1,*8$&%#!?)'!%I(&%9%86!

&%?)&$*#+!)#$!,%)&(%#*#+C!F!%#<46%$!?)(1,*#+!96!'(.$%#('!G&45*$%!%#&*1,*#+!

%IG%&*%#1%'!=4&!(,%!1,*8$&%#!)#$!?4&U!184'%86!?*(,!(,%9:!J%149*#+!94&%!149=4&()J8%!

)(!(,%!,4.'%:!)#$!)8(%&*#+!(,%*&!J%8*%='!)J4.(!?,)(!,49%8%''#%''!844U'!8*U%C!!N'!(,*'!

%IG%&*%#1%!1)9%!(4!)!184'%:!F!&%)8*O%$!(,)(!4.&!(*9%!)(!(,%!D4.'%!4=!D4G%!?)'!4#86!(,%!

G&484+.%!(4!(,%*&!)';6%(!.#?&*((%#!1)&%%&C!

!!!!!!!!!!A&F41#!P%##1#!6%+5#^!

;)!5#&8.#%),!6#!8&11+5!9%#2485!5.#!8+--+1!6+%'2!5.&5!-&(!0#!41!5.#!-&<41*[!

1+%!8&1!6#!=41&''(!G/)54=(!+1#!<412!+=!8+--/145(!-+%#!5.&1!&1+5.#%:!H#!8&1!
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0%41*!6&%-5.!415+!9'&8#)!6.#%#!(+/1*!9#%)+1)!8+-#!5+*#5.#%,!.+6#$#%,!6#!

8&1!0%41*!41!5.#!24&'+*/#)!&12!'&/*.5#%!5.&5!5.%#&5#1!-+1+'+*/#)!&12!
%4*4245(:!;12!)/%#'(!6#!8&1!&==4%-!&12!%#&==4%-!5.#!9%41849'#)!5.&5!8#15#%!

&%+/12!0#'4#=!41!G/)548#!&12!=%##2+-!&12!%#)9#85!=+%!./-&1!%4*.5),!)418#!
645.+/5!5.#)#,!6#!8&11+5!#$#1!8&''!=+%!5.#!2#8#18(!+=!6#'8+-41*!&12!

418'/)4+1!=+%!#$#%(+1#,!<1+6!-&55#%!.+6!&5!%4)<:!a1'(!4=!-+%#!&12!-+%#!

9#%)+1)!41!5.#4%!8+-41*!5+*#5.#%!'#&%1!5+!418&%1&5#!)/8.!9%41849'#)!&12!
8.++)#!5+!'4$#!&12!)9#&<!41!&88+%2!645.!5.#-,!&%#!6#!'4<#'(!5+!0%41*!&!

8+--/145(!415+!0#41*:!;''!6#!8&1!2+!4)!5+!)9#&<!645.!+5.#%)!&)!9&))4+1&5#'(!

&12!#'+W/#15'(!&)!6#!8&1[!&''!6#!8&1!2+!4)!5+!'++<!415+!#&8.!+5.#%q)!#(#)!&12!
/%*#!#&8.!+5.#%!+1!5+!1#6!0#*41141*):!a/%!8'&))%++-)!+/*.5!5+!0#!1/%5/%41*!

&12!5.+/*.5=/'!&12!G/)5!&''!&5!+18#[!5.#(!+/*.5!5+!9/')&5#!645.!-/'549'#!
8+18#954+1)!+=!6.&5!45!4)!5+!0#!./-&1!&12!&'4$#:!D.#(!+/*.5!5+!%#)+/12!645.!
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)-4'#2!&)!3!9/''#2!/9!#&8.!6##<!5+!5.#!04*!5/%W/+4)#!.+/)#,!&)!)#$#%&'!+=!5.#!8.4'2%#1!

(#''#2,!eD.#!&%5!'&2(!4)!.#%#!&*&41sf!3!<1+6!5.&5!8%#&541*!&%5!4)!-&<41*!&!9+)454$#!

4-9&85!+1!5.#4%!2&(:!



 204 

!D/3B5?(62<(0D5(@808<5!

!!!!!!!!!!;)!3!%#='#85!0&8<!+1!5.4)!#F9#%4#18#,!5.#%#!&%#!)#$#%&'!8+-9+1#15)!=%+-!5.4)!

8+/%)#!5.&5!3!6+/'2!&'5#%!41!+%2#%!5+!8%#&5#!&!-+%#!+%*&14X#2!5#&8.41*!)45/&54+1!=+%!

0+5.!*%+/9)!41$+'$#2!&12!5+!=+)5#%!41!-(!9%#)#%$48#!5#&8.#%)!&1!#$#1!*%#&5#%!

/12#%)5&1241*!+=!5.#!E+/)#!+=!E+9#!8.4'2%#1>)!&2$#%)#!'4$41*!8+12454+1):!

!!!!!!!!!!!3!6#15!415+!5.4)!8+/%)#!<1+641*!5.&5!5.4)!6&)!5.#!+%*&14X&54+1!5.&5!3!6&15#2!5+!

6+%<!645.!0#8&/)#!3!0#'4#$#2!41!5.#!9%+*%&-,!<1#6!5.&5!5.#!1##2!41!+/%!8+--/145(!

6&)!)5%+1*,!&12!6&)!8+1=42#15!&)!&!1#6!-+5.#%!5.&5!5.#!=+8/)!+1!6+-#1!&12!

8.4'2%#1!6&)!4-9+%5&15:!E+6#$#%,!3!6&)!.#)45&15!0#8&/)#!+=!5.#!'&8<!+=!6+%<41*!

)9&8#!5+!&85/&''(!5#&8.!8.4'2%#1:!3!)9#15!-&1(!.+/%)!5.41<41*!+=!6&()!5+!-&<#!0#55#%!

/)#!+=!5.#!.+/)#,!5+!=412!&!)+'/54+1!5+!5.#!'&8<!+=!)9&8#!=+%!=&-4'4#)!5+!#&5!&12!

)+84&'4X#!5+*#5.#%,!5+!&''+6!8+--/145(!-#-0#%)!5+!6+%<!645.!=&-4'4#),!&12!5+!

8%#&5#!&!9'&8#!6.#%#!#$#%(+1#!8+/'2!8+-#!5+*#5.#%:!

!!!!!!!!!!D.#!24==48/'5(!+=!8%#&541*!&%5!645.+/5!5&0'#)!6&)!8.&''#1*41*:!H#!.&2!+1#!5&0'#!

+1!5.#!9+%8.,!&12!3!9/%8.&)#2!56+!)-&''!8&%2!5&0'#)!5+!0#!)5+%#2!5.#%#!=+%!+/%!/)#:!35!

6&)!.&%2!5+!=412!&!%#'4&0'#!9'&8#!5+!6+%<!2/#!5+!5.#!6#&5.#%!8.&1*41*!=%+-!6##<!5+!

6##<:!E&$41*!&!8+1)4)5#15!9'&8#!5+!6+%<!6+/'2!.&$#!.#'9#2!5.#!)5/2#15)!0#8+-#!

-+%#!8+1=42#15!41!5.#4%!'#))+1!9'&1141*!&12!9%+$42#2!-+%#!)5&04'45(!=+%!5.#!8.4'2%#1:!

!!!!!!!!!!3!&-!.&99(!5+!)&(!5.&5,!&)!3!8+-9'#5#!5.4)!)5/2(,!&!8+--/145(!%++-!.&)!0##1!

2#)4*1&5#2!&12!%#-+2#'#2!=+%!-##541*),!8+/1)#'41*!)#))4+1),!&12!+/5%#&8.!

9%+*%&-)!)/8.!&)!-(!&%5!8'/0:!D.4)!)9&8#!64''!&''+6!=+%!-+%#!+99+%5/1454#)!=+%!

8+--/145(!41$+'$#-#15!&5!5.#!E+/)#!+=!E+9#!&12!8+1541/#2!*%+65.!&-+1*!

9&%51#%).49)!)/8.!&)!-41#!5.&5!&%#!&'%#&2(!41!9'&8#:!E&$41*!&!%++-!5+!5#&8.!&%5!8'/0!
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41!64''!/'54-&5#'(!8/5!2+61!+1!5.#!24)+%*&14X&54+1!5.&5!6#!+=5#1!#F9#%4#18#2!&12!

#'4-41&5#!5.#!1##2!5+!=4*.5!5.#!+1*+41*!0&55'#!645.!/19%#2485&0'#!3+6&!6#&5.#%!5.&5!

6#!=&8#2!6.#1!6#!.&2!5+!6+%<!+/5)42#:!

!!!!!!!!!!"#8+12'(,!3!5.+/*.5!-/8.!&0+/5!-(!)5/2#15)>!/12#%)5&1241*!+=!5.#!#5.48!+=!8&%#!

&12!5.#!%+'#!5.#!=#-&'#!4)!5%&2454+1&''(!#F9#85#2!5+!9'&(!41!5#%-)!+=!8&%41*!&12!

5#&8.41*:!;)!6#!24)8/))#2!5.#!4-9+%5&18#!+=!8&%41*!41!5.#!8+15#F5!+=!5.#!6+%<)!+=!

d#''!d+2241*)!&12!"&%&.!c/2248<,!3!=#'5!3!).+/'2!.&$#!)9#15!-+%#!54-#!24)8/))41*!

5.#!4-9+%5&18#!+=!8&%41*!41!0+5.!5.#!9/0'48!&12!9%4$&5#!)#85+%):!Q&%41*!).+/'2!0#!

-+2#'#2!&12!1+5!0#!8+1)42#%#2!*#12#%7)9#84=48:!31!-(!=/5/%#!5#&8.41*,!3!=##'!45!4)!

$45&'!5+!=%+15'+&2!-(!8+/%)#!645.!-+%#!24)8/))4+1!+=!5.#!#5.48!+=!8&%#,!.+6!5.4)!8&1!

4-9&85!8.4'2%#1!&12!5.#4%!)/88#))!41!)8.++',!&12!.+6!45!8&1!.#'9!-(!9%#)#%$48#!

5#&8.#%)!&)!5.#(!2#$#'+9!)5%&5#*4#)!=+%!5#&8.41*!&''!5(9#)!+=!)5/2#15):!

!!!!!!!!!!B&)5'(,!3!9%#79'&11#2!&''!+=!-(!G+/%1&'!9%+-95)!&12!8&%#=/''(!'&42!5.#-!+/5!41!

-(!6##<'(!)(''&0/)!5+!#1)/%#!5.&5!)5/2#15)!8+/'2!)5&(!+1!5+9!+=!&''!&))4*1-#15)!

2/%41*!+/%!0/)(!)#-#)5#%!+/5!41!5.#!8+--/145(!5#&8.41*:!E+6#$#%,!3!=+/12!5.&5!0(!

9%#)8%4041*!&''!+=!5.#!G+/%1&'!9%+-95),!3!242!1+5!&'6&()!'4<#!6.&5!3!.&2!+%4*41&''(!

6%455#1!&12!'+1*#2!=+%!-+%#!='#F404'45(:!"+-#54-#),!)45/&54+1)!6+/'2!&%4)#!&5!5.#!

.+/)#!&12!-(!)5/2#15)!6+/'2!6&15!5+!24)8/))!5.#!4))/#!&5!.&12!+$#%!5.#!)8.#2/'#2!

G+/%1&'!&))4*1-#15:!a5.#%!54-#),!5.#!9%+-95)!=#'5!%#2/12&15!+%!24)8+11#85#2:!3!

)9#15!5++!-/8.!54-#!&2G/)541*!G+/%1&')!+%!#-&4'41*!-(!)5/2#15)!5+!'#5!5.#-!<1+6!

5.&5!5.#!9%+-95!1##2#2!5+!8.&1*#,!6.48.!8&/)#2!)#$#%&'!-4F7/9)!&12!8+1=/)41*!

G+/%1&'!#15%4#):!3!/'54-&5#'(!=#'5!5.&5!G+/%1&'41*!-&2#!&!'&%*#!4-9&85!+1!-(!)5/2#15),!

6.#5.#%!5.#(!#1G+(#2!45!+%!1+5,!0/5!3!64''!2#$#'+9!=/5/%#!9%+-95)!&)!5.#!8+/%)#!
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!"#$%&'(L*(#(M#'O&'($&'7$&!%)L&(

#99<5??13B(C:('5?5/<AD(E85?0123?!

(((((((((((;)!3!%#='#85!0&8<!+1!-(!%#)#&%8.!W/#)54+1)!41!+%2#%!5+!)(15.#)4X#!-(!%#)#&%8.!

=41241*),!3!=412!45!8%/84&'!5+!8+1)42#%!5.#!24)9+)454+1)!+=!9%#)#%$48#!5#&8.#%)!&)!5.#(!

0#*&1!5.#!5#&8.#%!#2/8&54+1!9%+*%&-:!3!0#*&1!5.4)!)5/2(!0(!&)<41*,!eH.&5!

24)9+)454+1)!2+!)5/2#15)!0%41*!415+!5.#!5#&8.#%!#2/8&54+1!9%+*%&-!&)!5.#(!#15#%!5.#!

=4#'2!+=!)5/2(b!E+6!2+!5.#)#!24)9+)454+1)!&==#85!5#&8.#%)!41!5%&4141*!&)!5.#(!0#*41!

5.#4%!8&%##%)bf!

!!!!!!!!!!!3!=+/12!5.&5!9%#)#%$48#!5#&8.#%)!6.+!9&%54849&5#2!41!5.4)!)5/2(!2#$#'+9#2!

&5545/2#)!5+6&%2)!24$#%)#!)5/2#15)!0&)#2!+1!5.#4%!+61!#F9#%4#18#)!&)!)8.++'7&*#2!

8.4'2%#1:!D.#(!.&$#!&')+!0##1!2##9'(!41='/#18#2!0(!5.#!-#24&!&%+/12!5.#-:!35!4)!

642#'(!<1+61!5.&5!-+)5!9%#)#%$48#!5#&8.#%)!&%#!H.45#,!-422'#!8'&))!=#-&'#)!

I"'##5#%,!JKKL[!d&54+1&'!Q#15#%!=+%!R2/8&54+1&'!"5&54)548),!JKK@M!6.+)#!#F9#%4#18#)!

&%#!+=5#1!$&)5'(!24==#%#15!=%+-!5.#!*%+641*!9+9/'&54+1!+=!#8+1+-48&''(!&12!

8/'5/%&''(!24$#%)#!)5/2#15)!5.#(!64''!)#%$#!41!5.#4%!5#&8.41*!8&%##%):!P+'2)5#41!&12!

B&<#!IJKKKM!)5/24#2!9%#)#%$48#!5#&8.#%)!&12!=+/12!5.&5!5.#(!0%41*!#))#154&'4)-,!

42#&'4)-,!&12!+$#%)4-9'4=48&54+1!5+!5.#4%!5#&8.#%!#2/8&54+1!9%+*%&-):!3!$4#6!5.#)#!

5.%##!0#*41141*!24)9+)454+1)!&)!.&%-=/'!5+!5.#!8.4'2%#1!5.#(!)#%$#!0#8&/)#!5.#(!

9%#$#15!9%#)#%$48#!5#&8.#%)!=%+-!=/''(!$&'/41*!5.#!8/'5/%&'!24==#%#18#)!0#56##1!

5.#-)#'$#)!&12!5.#4%!)5/2#15):!D.%+/*.!-(!)5/2(,!3!)&6!)4*1)!+=!#))#154&'4)-,!

42#&'4)-,!&12!+$#%)4-9'4=48&54+1!5.%+/*.+/5!8+1$#%)&54+1)!645.!-(!)5/2#15)!&12!41!

5.#4%!#'#85%+148!G+/%1&'):!31!-(!2&5&!8+''#854+1,!3!8+2#2!141#!G+/%1&'!&12!%#='#854$#!
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9&9#%!#15%4#)!5.&5!%#9%#)#15!&)9#85)!+=!#))#154&'4)-,!42#&'4)-,!&12!

+$#%)4-9'4=48&54+1:!!

!!!!!!!!!!!A(!)5/2#15)>!#F9#%4#18#!5#&8.41*!&5!5.#!E+/)#!+=!E+9#!.#'9#2!2#-()54=(!5.#!

0#'4#=!5.&5!)4-9'(!6+%<41*!645.!5.#!8.4'2%#1!&5!5.#!5%&1)454+1&'!.+/)41*!9%+*%&-!&)!

8&%41*!&12!'+$41*!5#&8.#%)!6+/'2!&/5+-&548&''(!5%&1)=+%-!5.#!'4$#)!+=!5.#)#!

8.4'2%#1:!D.#(!6451#))#2!=4%)57.&12!5.&5!8.4'2%#1!1##2#2!8+--/145(,!)8.++',!&12!

=&-4'(!)/99+%5!5+!)/88##2:!D.#!9%#)#%$48#!5#&8.#%)!+0)#%$#2!.+6!5.#!=&-4'4#)!

).&%#2!&!<458.#1!&12!%#'4#2!+1!2+1&54+1)!=%+-!5.#!8+--/145(!=+%!8'+5.#)!&12!

=/%145/%#!=+%!5.#4%!)-&''!&9&%5-#15):!D.#(!'#&%1#2!6.&5!45!6&)!'4<#!5+!'4$#!645.+/5!&!

5#'#$4)4+1!&12!5.#!415#%1#5!&12!5.#!#==#85)!5.#4%!24==48/'5!'4$#)!.&2!+1!5.#4%!

)8.++'6+%<:!;=5#%!5+/%41*!5.#!1#4*.0+%.++2,!5.#!9%#)#%$48#!5#&8.#%)!0#55#%!

/12#%)5++2!.+6!24==48/'5!45!8+/'2!0#!=+%!)5/2#15)!5+!&55#12!)8.++',!*#5!5+!5.#!*%+8#%(!

)5+%#,!&12!&88#))!9/0'48!5%&1)9+%5&54+1:!!!

!!!!!!!!!!!;''!+=!5.#)#!1#6!#F9#%4#18#)!+9#1#2!5.#!#(#)!+=!9&%54849&541*!9%#)#%$48#!

5#&8.#%)!&12!.#'9#2!5.#-!).4=5!5.#4%!/12#%)5&1241*)!=%+-!=#&%!+%!4*1+%&18#!&0+/5!

.+-#'#))1#))!5+!#-9&5.(:!A&1(!+=!5.#)#!5#&8.#%)!41!5%&4141*!.+9#2!5.#(!8+/'2!/)#!

5.4)!#F9#%4#18#!5+!.#'9!5.#4%!=/5/%#!)5/2#15)!=##'!)&=#!&12!6#'8+-#2!41!5.#4%!

8'&))%++-:!!D.#!9%#)#%$48#!)5/2#15)!&')+!&)94%#2!5+!0#!#-9&5.#548!5+!5.#4%!)5/2#15)>!

)45/&54+1)!&12!5+!0#!&0'#!5+!-+2#'!&88#95&18#!&12!.#'9!&''!)5/2#15)!%#&8.!)/88#)):!

D.#!%#&'76+%'2!#F9#%4#18#!5.&5!-(!)5/2#15)!#18+/15#%#2!6.4'#!5#&8.41*!&5!5.#!

E+/)#!+=!E+9#!.#'9#2!5.#-!)5&%5!W/#)54+141*!)+-#!+=!5.#4%!0#'4#=)!&0+/5!5#&8.41*!

&12!=&8#!)+-#!+=!5.#!%#&'454#)!5.&5!5.#4%!)5/2#15)!=&8#:!!
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! D.%+/*.+/5!5.4)!)5/2(,!3!)&6!#F5#1)4$#!*%+65.!41!-(!)5/2#15)>!

/12#%)5&1241*!+=!.+-#'#))1#))!&12!5.#!#==#85)!+=!45!/9+1!8.4'2%#1:!D.#(!0#*&1!5.4)!

8+/%)#!645.!9%#8+18#4$#2!1+54+1)!5.&5!5.#!-&G+%45(!+=!.+-#'#))!9#+9'#!&%#!-&'#,!

24%5(,!-#15&''(!/1)5&0'#!845(!26#''#%)!)45541*!+1!8+%1#%)!0#**41*!9#+9'#!=+%!)9&%#!

8.&1*#:!D.#(!6#%#!/1&6&%#!+=!5.#!%#&)+1)!6.(!9#+9'#!0#8+-#!.+-#'#)),!+=!6.+!4)!

8+1)42#%#2!.+-#'#)),!&12!+=!.+6!2&-&*41*!5.4)!)45/&54+1!8&1!0#!=+%!8.4'2%#1:!31!-(!

2&5&!8+241*,!3!=+/12!#4*.5##1!#F&-9'#)!+=!)5/2#15)!24)8/))41*!5.#4%!0#'4#=)!+=!

.+-#'#))1#)):!31!)#$#1!+=!5.#!#4*.5##1!#15%4#),!5.#!)5/2#15)!9%#'4-41&%4'(!2#)8%40#2!

9#+9'#!6.+!&%#!.+-#'#))!&)!&!24%5(,!9++%,!&12!/%0&1:!D.#!1#F5!#'#$#1!#15%4#)!

).+6#2!*%+65.!41!5#%-)!+=!/12#%)5&1241*!6.&5!45!-#&1)!5+!0#!.+-#'#))!&12!

&8<1+6'#2*-#15!+=!.+6!5.#4%!0#'4#=)!6#%#!8.&1*41*!=%+-!5.4)!#F9#%4#18#:!!

!!!!!!!!!!!;)!6#!6+%<#2!&5!5.#!E+/)#!+=!E+9#!5.4)!)#-#)5#%,!3!)&6!&12!%#&2!)4*1)!5.&5!

-(!)5/2#15)>!/12#%)5&1241*!+=!6.&5!.+-#'#))1#))!-#&1)!.&2!0#*/1!5+!#$+'$#:!D.#(!

0#*&1!5+!2#$#'+9!6&()!5+!)/99+%5!5.#)#!8.4'2%#1!2/%41*!&%5!8'/0!&12!41!5.#4%!=/5/%#!

8'&))%++-):!D.4)!#F9#%4#18#!%#9%#)#15)!+1'(!5.#!0#*41141*!+=!5.#!9%#)#%$48#!

5#&8.#%)>!G+/%1#(!5+!/12#%)5&1241*!5.#!4--#1)#!24$#%)45(!5.&5!)5/2#15)!0%41*!5+!

)8.++')!#&8.!2&(:!3!=#'5,!&)!5.4)!)5/2(!/1=+'2#2,!5.&5!5.#!#$42#18#!=%+-!-(!)5/2#15)>!

&854+1),!G+/%1&'),!&12!415#%$4#6)!2#-+1)5%&5#2!5.&5!5.#4%!0#'4#=)!5/%1#2!1+5!5+!

/19%+2/854$#!)(-9&5.(!0/5!%&5.#%!5+!#-9&5.(!5.&5!6+/'2!#1&0'#!5.#)#!=/5/%#!

5#&8.#%)!5+!0#8+-#!-+%#!&88#9541*!+=!&''!5(9#)!+=!8.4'2%#1!41!5.#4%!8'&))%++-:!!

!!!!!!!!!!!"5%+1*!8+--45-#15!5+!)+84&'!G/)548#!&12!5.#!2#)4%#!5+!*&41!5.#!9+6#%!5+!

9%+$42#!&1!#W/&'!#2/8&54+1!=+%!#$#%(!)5/2#15!41!&!8'&))%++-!).+6#2!5.%+/*.!41!+/%!

8'&))!24)8/))4+1)!&12!5.#4%!G+/%1&'):!A(!)5/2#15)!).&%#2!5.&5!5.#4%!#F9#%4#18#!&5!5.#!



 210 

E+/)#!+=!E+9#!)##-#2!&/5.#1548!&12!9#%)+1&'!&12!&''+6#2!5.#-!5+!-+%#!4154-&5#'(!

/12#%)5&12!5.#!)45/&54+1)!+=!)5/2#15)!645.!6.+-!5.#(!6+%<#2:!S/%41*!-(!%#)#&%8.,!

3!=+/12!)4F5##1!#F&-9'#)!+=!)5/2#15)!24)8/))41*!5.#4%!418%#&)#2!#-9&5.(!&12!

/12#%)5&1241*!+=!8.4'2%#1!#F9#%4#1841*!.+-#'#))1#))!&12!#F5%#-#!9+$#%5(:!D.#)#!

#F&-9'#)!%#41=+%8#2!-(!0#'4#=!5.&5!5.4)!#F9#%4#18#!6&)!5%&1)=+%-&54+1&':!

3!8&11+5!)&(!5.&5!84$48!#1*&*#-#15!64''!8%#&5#!0#55#%!5#&8.#%),!0/5!3!0#'4#$#!5.&5!45!
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!!!!!!!!!!!a1#!#F&-9'#!+=!5.#!4-9&85!5.&5!G+/%1&'41*!.&2!+1!-(!)5/2#15)!8&-#!=%+-!

B400(:!".#!6%+5#!41!.#%!=41&'!%#='#854$#!9&9#%!5.&5!=+%841*!.#%!5+!%#='#85!4)!6.&5!
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4-9+))40'#!5+!'#&%1!41=+%-&54+1!645.+/5!&!6&(!5+!+%*&14X#!45:!D.&5!4)!6.&5!

G+/%1&'41*!242!=+%!-#!645.41!5.4)!#F9#%4#18#,!45!9%+$42#2!&!6&(!=+%!-#!5+!
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"/12&(!2411#%!645.!D:h:,!45!4)!&'6&()!9+9941*!/9!41!8+1$#%)&54+1:!D.#!
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45!6&)!4-9+%5&15!5+!0#!)/99+%54$#,!0#41*!*#1/41#!&12!5&<41*!5.#!54-#!5+!%#&''(!5&'<!5+!

8.4'2%#1!&)!4124$42/&')!&')+!-&<#)!-#&141*=/'!9#%)+1&'!8+11#854+1):!!

!!!!!!!!!!!Q+1$#%)#'(,!A#'&14#!&12!R$#'(1!).&%#2!.+6!5.#!*%+/9!+=!8.4'2%#1!)##-#2!5+!
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%#)#&%8.!&12!6%45#!&!9&9#%!+1'41#,!5.#(!6+/'2!+1'(!.&$#!+1#7.+/%!
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9&9#%!645.41!5.&5!54-#!=%&-#,!5.#(!64''!.&$#!5+!%#'(!+1!1+!+1#!#')#!1##241*!&!
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8+-9/5#%!&5!5.&5!54-#:!D.#!'&8<!+=!5#8.1+'+*(!&88#))!.&2!&!04*!41='/#18#!+1!

-#:!;)!&!5#&8.#%,!3!.+9#!3!8&1!%#-#-0#%!5+!&''+6!&-9'#!6+%<!54-#!=+%!-(!

)5/2#15)!6.#1!2+41*!9%+G#85)!645.!8+-9/5#%)!+%!+5.#%!5#8.1+'+*(:!

! B400(!).&%#2!5.#!%#&'4X&54+1!5.&5!5.#!8.4'2%#1!-/)5!/)#!5.#!9/0'48!'40%&%(!

&=5#%!)8.++'!5+!&88#))!5.#!315#%1#5!5+!8+-9'#5#!)8.++'6+%<:!D.#%#!6#%#!56#15(7

5.%##!8.4'2%#1!'4$41*!&5!5.#!E+/)#!+=!E+9#!&5!5.#!54-#!+=!+/%!)5/2(,!#4*.5##1!+=!6.+-!

6#%#!#1%+''#2!41!)8.++'!&12!-&(!1##2!&88#))!5+!8+-9/5#%)!+1!&!%#*/'&%!0&)4):!D.#!

'40%&%(!4)!&')+!&1!#4*.570'+8<!6&'<!5.%+/*.!5.#!0/)(!2+615+61!H&5#%'++,!6.48.!

418'/2#2!6&'<41*!&8%+))!&!'&%*#!0%42*#!)9&1141*!5.#!%4$#%:!D.#)#!8.4'2%#1!6#%#!+1'(!

&!=%&854+1!+=!5.#!9&5%+1)!&5!5.#!'40%&%(!6.+!1##2#2!5+!/)#!8+-9/5#%),!&12!-(!

)5/2#15)!W/48<'(!%#&'4X#2!5.&5!45!6+/'2!0#8+-#!#F5%#-#'(!24==48/'5!5+!8+-9'#5#!

#))&()!&12!5#%-!9&9#%)!+/5)42#!+=!)8.++':!D.#(!6#%#!&')+!-&2#!&6&%#!+=!5.#!'&8<!+=!

&88#))!5+!)+84&'!-#24&!'4<#!Z&8#0++<!&12!9+9/'&%!8/'5/%#!8+11#854+1)!'4<#!i+/D/0#:!

D.#(!W/48<'(!0#8&-#!&2$+8&5#)!=+%!'&95+9)!&5!5.#!E+/)#!+=!E+9#!&12!&99%+&8.#2!

-#!&0+/5!5.#!)45/&54+1!)#$#%&'!54-#):!D.#!9%#)#%$48#!5#&8.#%)!6+%%4#2!5.&5!5.#!5##1)!

6+/'2!0#!5++!#-0&%%&))#2!5+!'#5!5.#4%!5#&8.#%)!<1+6!&0+/5!5.#4%!'4$41*!)45/&54+1:!

a/%!24)8/))4+1)!'#2!5+!&1!/12#%)5&1241*!5.&5!&'5.+/*.!#&8.!+=!/)!41!5.4)!-#5.+2)!

8'&))!+61!&!8+-9/5#%,!-&1(!+=!5.#!)5/2#15)!&55#1241*!)8.++'!41!H&5#%'++!-&(!1+5!

.&$#!+1#:!D.4)!4)!(#5!&1+5.#%!#F&-9'#!+=!.+6!5.4)!#F9#%4#18#!4)!+1'(!5.#!0#*41141*!+=!

9%#)#%$48#!5#&8.#%)>!&6&%#1#))!+=!#8+1+-48!24==#%#18#):!!

72A1/4(N8?01A5(13(%5/AD5<(&98A/0123*(%D5($2I5<(02(!<5/05(!D/3B5!

!!!!!!!!!!!D.%+/*.!5.4)!5#&8.41*!#F9#%4#18#!&5!5.#!E+/)#!+=!E+9#,!9%#)#%$48#!5#&8.#%)!

6#%#!#F9+)#2!5+!5.#!41G/)548#)!5.&5!8.4'2%#1!)/==#%!=%+-!41!5.#4%!8+--/145(!&12!
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5.%+/*.+/5!5.#!6+%'2:!A(!)5/2#15)>!#(#)!6#%#!+9#1#2!5+!5.#!'&8<!+=!0&)48!1##2)!

8.4'2%#1!*+!645.+/5!8+1)4)5#15'(,!)/8.!&)!=++2,!).#'5#%,!&12!-#248&'!8&%#,!6.4'#!)54''!

0#41*!#F9#85#2!5+!&55#12!)8.++'!&12!-##5!*%&2#7'#$#'!%#W/4%#-#15):!Y%#)#%$48#!

5#&8.#%)!8&1!0#!#-9+6#%#2!5+!)##!5.#)#!41G/)548#)!&12!'#&%1!&0+/5!6&()!5+!&85!/9+1!

5.#-!41!+%2#%!5+!.#'9!0#55#%!5.#!'4$#)!+=!5.#!8.4'2%#1!5.#(!&%#!5#&8.41*!645.41!5.#!

9/0'48!)8.++'):!!

!!!!!!!!!!!"+84&'!G/)548#!#2/8&54+1!)5#-)!=%+-!+$#%!_K!(#&%)!+=!-/'548/'5/%&'!#2/8&54+1!

#==+%5):!31!LVO@,!5.#!d&54+1&'!Q+/184'!=+%!;88%#245&54+1!+=!D#&8.#%!R2/8&54+1!

IdQ;DRM!%#W/4%#2!5#&8.#%!#2/8&54+1!9%+*%&-)!5+!418'/2#!-/'548/'5/%&'!)5/24#)!&)!

9&%5!+=!5.#!8/%%48/'/-!41!+%2#%!5+!4-9%+$#!#2/8&54+1!=+%!)5/2#15)!+=!8+'+%,!

4-9+$#%4).#2!)5/2#15),!&12!)5/2#15)!6.+)#!=4%)5!'&1*/&*#!4)!1+5!R1*'4).!IA8S+1&'2!

T!U#48.1#%,!JKKVM^!e"+84&'!G/)548#!#2/8&54+1!).4=5)!5.#!=+8/)!=%+-!4))/#)!+=!8/'5/%&'!

24$#%)45(,!-&<41*!)+84&'!8.&1*#!&12!&854$4)-!8#15%&'!5+!5.#!$4)4+1!+=!5#&8.41*!&12!

'#&%141*!9%+-+5#2ojDk.#(!&55#-95!5+!9%#9&%#!5#&8.#%)!5+!5&<#!0+5.!4124$42/&'!&12!

8+''#854$#!&854+1!5+6&%2!-454*&541*!+99%#))4+1!IA8S+1&'2!T!U#48.1#%,!JKKV,!9:!]VOM:!

H.4'#!5.#!-&G+%45(!+=!-/'548/'5/%&'!)5/24#)!'#))+1)!=+8/)!+1!5.#!8#'#0%&54+1!+=!

4124$42/&'!24==#%#18#),!)+84&'!G/)548#!'++<)!-+%#!8'+)#'(!&5!)+84#5&'!&12!41)545/54+1&'!

=+%-)!+=!%&84)-!&12!+99%#))4+1!I"'##5#%,!LVV?[!A8S+1&'2!T!U#48.1#%,!JKKVM:!!

!!!!!!!!!!!H.#1!%#$4#641*!N&1<)>!=+/%!&99%+&8.#)!5+!-/'548/'5/%&'!#2/8&54+1,!+1#!8&1!

)##!5.#!-#%*41*!+=!)+84&'!G/)548#!41!5.#!=+/%5.!&99%+&8.,!6.48.!4)!'&0#'#2!

5%&1)=+%-&54$#!&12!)+84&'!&854+1:!31!5.4)!&99%+&8.,!5.#%#!4)!&!9/).!5+!-+$#!0#(+12!

5.#!8#'#0%&54+1!+=!5.#!4124$42/&'!5+!4*145#!)5/2#15)!5+!5&<#!&854+1:!31)5#&2!+=!&2241*!

5+!5.#!8/%%48/'/-,!5.#!)5%/85/%#!+=!5.#!8+/%)#,!-&5#%4&'),!&12!8+15#15!-/)5!0#!&'5#%#2!
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5+!418'/2#!1#6!9#%)9#854$#)!&12!#F9#%4#18#)!=%+-!&!-/'548/'5/%&'!'#1)!IN&1<),!JKK@[!

h:!;:,!N&1<),!T!Q:!;:!N&1<),!JKKOM:!!!

!<5/013B(/(!/0/4:?0(62<(%</3?62<;/01F5(%D13H13B!

!!!!!!!!!!!31!&!)5/2(!+=!56+!/14$#%)45(!#2/8&54+1!9%+*%&-),!N&'2641,!N&8.&1&1!&12!

c/24)4''!IJKKOM!#F&-41#2!.+6!)#%$48#!'#&%141*!+99+%5/1454#)!&==#85!5#&8.#%!

8&1242&5#)>!/12#%)5&1241*!+=!24$#%)45(,!)+84&'!G/)548#,!&12!5#&8.41*!&04'45(:!!:!

Y%#)#%$48#!5#&8.#%),!-&41'(!H.45#,!-422'#78'&))!)5/2#15),!5&/*.5!&1!+%&'!.4)5+%(!

9%+G#85!5+!*%+/9)!+=!8/'5/%&''(!&12!#8+1+-48&''(!24$#%)#!#'#-#15&%(!8.4'2%#1!&5!+1#!

/14$#%)45(!&12!.#'2!&!-+5+%7)<4'')!8&-9!&5!5.#!)#8+12!/14$#%)45(!IN&'2641,!

N&8.&1&1!T!c/24)4'',!JKKOM:!!!

!! A/'548/'5/%&'!&12!)+84&'!G/)548#!#2/8&54+1!6#%#!#-9.&)4X#2!41!+%2#%!5+!

&22%#))!)5#%#+5(9#)!&12!5.#!'&8<!+=!#F9#%4#18#!6+%<41*!645.!*%+/9)!5.&5!24==#%#2!

=%+-!5.#!5#&8.#%!8&1242&5#):!c#='#854$#!G+/%1&')!&12!415#%$4#6)!6#%#!/)#2!5+!#1&0'#!

5.#!)5/2#15)!5+!2#0%4#=!&12!%#='#85!+1!5.#4%!#F9#%4#18#):!D.4)!2&5&!2#-+1)5%&5#2!5.&5!

5.%+/*.!5.#!9&%54849&54+1!41!5.#!)#%$48#7'#&%141*!+99+%5/1454#),!9%#)#%$48#!5#&8.#%)!

6#%#!&0'#!5+!#F&-41#!5.#4%!9%#8+18#4$#2!1+54+1)!+=!5.#)#!24$#%)#!8.4'2%#1,!=&-4'4#),!

&12!8+--/1454#):!D.#!&/5.+%)!8+18'/2#2!5.&5!ej)k#%$48#7'#&%141*,!#-9.&)4X41*!

-/'548/'5/%&'4)-!&12!)+84&'!G/)548#,!.&)!5.#!9+5#154&'!=+%!#-9+6#%41*!9%+)9#854$#!

5#&8.#%)!5+!8+1=%+15!41G/)548#)!&12!5+!0#*41!2#8+1)5%/8541*!'4=#'+1*!&5545/2#)!&12!

8+1)5%/8541*!)+84&''(!G/)5!9%&8548#)f!IN&'2641!#5:!&':,!JKKO,!9:!_L]M:!!

!!!!!!!!!!!D.#!&/5.+%)!IN&'2641!#5:!&':,!JKKOM!&')+!)5&5#2!5.&5!+=5#1!9%#)#%$48#!5#&8.#%)!

&))/-#!5.&5!5.#!8.4'2%#1!5.#(!&%#!5#&8.41*!).&%#!5.#!)&-#!#2/8&54+1&'!&12!'4=#!

#F9#%4#18#)!&)!5.#(!242!*%+641*!/9,!8&/)41*!5.#-!5+!5#&8.!5.#!8.4'2%#1!41!5.#!)&-#!
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6&(!5.#(!6#%#!5&/*.5!IN&'2641!#5:!&':,!JKKOM:!31!%#&'45(,!5.4)!=&')#!&))/-954+1!9/).#)!

4%%#'#$&15!8+15#15!+15+!5.#!8.4'2%#1!&12!418%#&)#)!5.#!24)8+11#85!0#56##1!8.4'2%#1!

&12!5.#4%!)8.++'!8+--/145(:!D#&8.#%)!1##2!5+!%#8+*14X#!5.#!*%+641*!24$#%)45(!41!

)8.++')!&12!6+%<!5+!9%+$42#!&!-+%#!%#'#$&15!&12!G/)5!8/%%48/'/-:!N(!9%+$4241*!

5.#)#!56+!*%+/9)!+=!9%#)#%$48#!5#&8.#%)!645.!5.#!+99+%5/145(!5+!0#!41=/)#2!41!&!

24$#%)#!8/'5/%&'!)#5541*,!5+!415#%&85!645.!9&%#15)!&12!5.#!8+--/145(,!&12!5+!

#F9#%4#18#!6.&5!45!4)!'4<#!5+!0#!41!5.#!-41+%45(,!5.#)#!)8.+'&%)!0#8&-#!-+%#!&6&%#!+=!

5.#!1##2!=+%!&!%#'#$&15!&12!G/)5!8/%%48/'/-:!!

!!!!!!!!!!!D.#!N&'2641!#5:!&':,I!JKKOM!)5/2(!2#)8%40#2!5.#!4-9+%5&15!=&85+%)!5.&5!-&<#!

)#%$48#7'#&%141*!&!)/88#))=/'!8+-9+1#15!+=!5#&8.#%!#2/8&54+1:!A&1(!+=!5.#)#!=&85+%),!

)/8.!&)!5.#!&8.4#$#-#15!+=!8/%%48/'&%!*+&')!5.%+/*.!8+--/145(!9&%51#%).49,!

%#849%+8&'!0#1#=45)!=+%!0+5.!9&%54#),!&12!5.#!4-9+%5&18#!+=!=+8/)41*!'+8&''(!+1!*'+0&'!

9%+0'#-)!IA8S+1&'2!T!U#48.1#%,!JKKVM!6#%#!=+/12!41!5.#!9&%&''#'!#F9#%4#18#!+=!-(!

)5/2#15)!6.+!9&%54849&5#2!41!5.#!E+/)#!+=!E+9#!9%+G#85:!!!

!!!!!!!!!!!c#='#854+1!4)!&!$45&'!8+-9+1#15!+=!)#%$48#!'#&%141*!&12!84$48!#1*&*#-#15:!31!

5.4)!)5/2(,!9%#)#%$48#!5#&8.#%)!6#%#!&)<#2!5+!&1&'(X#!5.#4%!9%4+%!1+54+1)!+=!5#&8.41*!

8/'5/%&''(!&12!#8+1+-48&''(!24$#%)#!8.4'2%#1:!N&'2641!#5:!&':!IJKKOM,!)5&5#2^!

RF9#%4#18#)!41!24$#%)#!)#5541*)!#1&0'#!5#&8.#%!8&1242&5#)!5+!*&41!41)4*.5!

=%+-!8.4'2%#1,!9%+$4241*!5.#!0#*41141*!+=!&!e8+-41*!5+!/12#%)5&1241*f!+=!
8.4'2%#1!6.+!.&99#1!5+!'4$#!41!)##-41*'(!24==#%#15!6+%'2):!D.%+/*.!

%#='#854+1,!5#&8.#%!8&1242&5#)!0#*41!5+!-+$#!=%+-!&88#9541*!5.#!)8.++'!
&12l+%!)+84#5(!)5&5/)!W/+!5+!W/#)54+141*!45:!C'54-&5#'(!)/8.!W/#)54+141*!8&1!

'#&2!5+!&'5#%#2!/12#%)5&1241*)!&12!9#%.&9)!#$#1!)/0)#W/#15!&854+1:!D./),!

)#%$48#!'#&%141*!.&)!5.#!9+5#154&'!=+%!0#41*!5.#!8&5&'()5!=+%!5%&1)=+%-41*!
5.41<41*!IN&'2641,!#5:!&':,!JKKO,!9:!_L?M:!!

!

!!!!!D.#!+99+%5/145(!=+%!9%#)#%$48#!5#&8.#%)!5+!6+%<!41!5.#!8+--/145(!&''+6)!5.#-!5+!

&8<1+6'#2*#!&12!0#8+-#!8+-=+%5&0'#!645.!5.#!24$#%)#!8/'5/%#!&)!5.#(!415#%&85!645.!
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5.#!-&1(!'&(#%)!+=!5.#!8+--/145(:!35!0%41*)!5.#!)5/2#15!+/5!+=!.4)l.#%!8+-=+%5!X+1#!

&12!9%+$42#)!#F9#%4#18#)!5.&5!8&1!8%#&5#!%#&'76+%'2!5#&8.41*!8+11#854+1)!0#56##1!

5.#!5#&8.#%!&12!5.#!)5/2#15)!IA8S+1&'2!T!U#48.1#%,!JKKVM:!

!!!!!!!!!!!N(!8.++)41*!5+!9'&8#!5#&8.#%!8&1242&5#)!41!)#%$48#7'#&%141*!#F9#%4#18#)!$#%)/)!

8'&))%++-!#F9#%4#18#),!ej8k'4148&'!9%&8548&!)#%$#!5.#!9/%9+)#!+=!)+84&'4X41*!5#&8.#%!

8&1242&5#)!415+!5.#!)8.++'!)#5541*:!D#&8.#%!8&1242&5#)!&%#!9'&8#2!41!8'&))%++-)!

6.#%#!5.#(!.&$#!'455'#!5+!1+!+99+%5/145(!5+!#F9#%4#18#!5.#!8+--/145(!41!6.48.!5.#!

)8.++'!%#)42#)f!IP/&2&%%&-&,!JKKK,!&)!845#2!41!A8S+1&'2!T!U#48.1#%,!JKKVM:!S/%41*!

)8.++'!=4#'2!#F9#%4#18#),!&)!-#154+1#2!&0+$#,!)5/2#15)!=+''+6!5.#!%/'#)!&12!5#&8.41*!

)5('#!+=!5.#!8'&))%++-!5#&8.#%,!5.#%#0(!-&<41*!45!#&)(!5+!=+''+6!41!5.#!5#&8.#%>)!

=++5)5#9)!645.+/5!W/#)54+141*!5.#!9%+8#))!+%!%#&)+1)!6.(!8#%5&41!9&55#%1),!

0#.&$4+%),!+%!9%+8#2/%#)!#F4)5:!D.4)!8+1=+%-45(!4)1>5!&)!'4<#'(!5+!=&''!415+!9'&8#!41!

-+%#!84$48!#1*&*#-#157=+8/)#2!#F9#%4#18#)!'4<#!41!5.#!N&'2641!#5!&':!IJKKOM!)5/2(!

+%!&5!5.#!E+/)#!+=!E+9#,!-&41'(!0#8&/)#!5.#!8.4'2%#1!&%#!&0'#!5+!$+48#!5.#4%!+61!

42#&),!415#%#)5),!&12!.&$#!-+%#!+61#%).49!41!5.#!#F9#%4#18#):!D.#%#!4)!&!1#*+54&54+1!

0#56##1!5.#!8+--/145(!&12!5.#!/14$#%)45(!5+!8%#&5#!&!9&%51#%).49,!6.48.!&''+6)!

9%#)#%$48#!5#&8.#%)!5+!)##!5.#!0#1#=45)!+=!0/4'241*!%#'&54+1).49)!645.!9&%#15),!

)5/2#15),!&12!8+--/145(!-#-0#%)!IA8S+1&'2!T!U#48.1#%,!JKKVM:!

!!!!!!!!!!!!3!&-!8+1=42#15!5.&5!5.4)!1#*+54&54+1!-&(!5%&1)=+%-!9%#)#%$48#!5#&8.#%):!

H45.41!5.4)!#F9#%4#18#,!5.#(!.&$#!-+%#!=%##2+-!5+!=412!&*#18(!&12!5+!-&<#!8.+48#)!

%#'&5#2!5+!5.#4%!)5/2#15)!&12!#1$4%+1-#15:!D.#(!'#&%1!5+!0#!-+%#!14-0'#!&12!

='#F40'#!41!5.#4%!&99%+&8.#)!5+!5#&8.41*:!D.#(!/12#%)5&12!5.&5!6%4541*!8/%%48/'&!&12!
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5.#!%#&'45(!+=!5#&8.41*!8&1!0#!W/45#!24==#%#15!#F9#%4#18#)!0#8&/)#!#F9#85&54+1)!&12!

%#&'45(!&%#!+=5#1!W/45#!24==#%#15:!!

3!8&1!)##!#$42#18#!+=!5.4)!5%&1)=+%-&54+1!41!-(!2&5&:!H.4'#!%#='#8541*!+1!.#%!

#F9#%4#18#!&5!5.#!E+/)#!+=!E+9#,!".#''(,!+1#!+=!5.#!%#)#&%8.!9&%54849&15)!6%+5#^!

A(!4-&*#!+=!&!.+-#'#))!9#%)+1!.&)!8.&1*#2!*%#&5'(!1+6:!3!2+1>5!

&/5+-&548&''(!)##!5.#!24%5(,!)8%/==(!9#%)+1!41!-(!-412!&1(-+%#:!E+-#'#))!
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5.#4%!.#&2)!&6&(,!'4<#!3!&2-45!5+!.&$41*!2+1#:!3!5.41<!45!4)!)+!#&)(!=+%!5#&8.#%)!
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)&42,!ej0k#41*!9++%,!0#41*!+=!8+'+%,!+%!0#41*!&1!411#%7845(!%#)42#15!2+#)!1+5!8&/)#!
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P'48<-&1,!LVV],!&)!845#2!41!P/(5+1,!JKKK,!9:!LLLM:!

!!!!!!!!!!!A(!+=!-(!)5/2#15)!).&%#2!1/-#%+/)!1#6!/12#%)5&1241*)!=%+-!5.4)!#F9#%4#18#!
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