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DETJGLMNL+TMGL+JR+LQF+THMCBDHH+RJG+LQF+9FDLQ+,DGIODL+LQFMLFGKA+9FDLQ+MNP+-HBFF6+

QJcFSFG6+cFGF+NJL+LQF+JNHC+FNLGFTGFNFOGK+LJ+LMXF+MPSMNLMVF+JR+LQF+NFc+LFIQNJHJVCA+



+ D[+

-IIJGPDNV+LJ+$OKKFG6+&JNC+8MKLJGZK+&QFMLFG+DN+)Fc+5JGX+,DLC+RDGKL+F[QDBDLFP+

LQF+2DLMVGMTQ+JN+bONF+;=6+;<==6+MNP+8MKLJG+HMLFG+PFIDPFP+LJ+XFFT+DL+JN+LQF+BDHH+

DNPFRDNDLFHC+g@_^hA+&QDK+cMK+GFTGFKFNLMLDSF+JR+RDHEZK+TFGEMNFNL+KLMLOK+JN+LQF+THMCBDHH+

JR+EMNC+SMOPFSDHHF+JTFGMLJGK+cQJ+cFGF+DNPFTFNPFNL+JR+LQF+9FDLQa-HBFF+,JETMNCA+:A+

:A+8GJILJG6+QMSDNV+EDKKFP+LQF+JTTJGLONDLC+LJ+KQJc+RDHEK+JR+-PEDGMH+1FcFCZK+

QJEFIJEDNV+IFHFBGMLDJN+MNP+LQF+-EFGDIMZK+,OT+CMIQL+GMIFK+DN+"FTLFEBFG+;<==6+

PFIDPFP+DN+#ILJBFG+JR+LQF+KMEF+CFMG+LJ+FKLMBHDKQ+M+BOKDNFKK+GFHMLDJNKQDT+cDLQ+

YDHHDME+8MHFC+g$OKKFG+@_>hA+!'DK+9MHMLFIQNJKIJTF+JTFNFP+JN+=+#ILJBFG+ML+8GJILJGZK+

&cFNLCaLQDGP+"LGFFL+&QFMLFG+MNP+LcJ+cFFXK+HMLFG+ML+LQF+8HFMKOGF+8MHMIF+A+A+A3+g@_>hA+

7C+-OVOKL+;=WW6+8MHFC+QMP+M+9MHMLFIQNJKIJTF+DN+RDSF+JR+8GJILJGZK+SMOPFSDHHF+LQFMLFGK+

g@_]hA+8GJILJGZK+LQFMLFGK6+9FDLQZK+SFNOFK6+MNP+LQF+#GTQFOE+LQFMLFGK+THMCFP+M+

KDVNDRDIMNL+GJHF+DN+MIUOMDNLDNV+-EFGDIMN+MOPDFNIFK+cDLQ+RDHEA+

2MOPFSDHHFZK+JLQFG+NJLMBHF+DNRHOFNIF+JN+RDHE+cMK+DLK+IJNLGDBOLDJN+LJ+LQF+

IJNLFNL+JR+RDHEK+MNP6+DN+TMGLDIOHMG6+DLK+IJNLGDBOLDJN+LJ+KHMTKLDIXA+)JL+JNHC+PDP+

SMOPFSDHHF+KOTTHC+EMNC+KHMTKLDIX+MILJGK+gFAVA6+9FMLJN6+7FN+&OGTDN6+,QFKLFG+9JNXHDN6+

$MIX+"FNNFLLfcQJ+cMK+MN+MILJG+BFRJGF+QF+cMK+M+PDGFILJG+MNP+TGJPOIFGfMNP+HMLFG6+

LQF+&QGFF+"LJJVFK+MNP+LQF+$MG[+7GJLQFGK6+MEJNV+EMNC+JLQFGKh6+DL+JRRFGFP+M+KLMVF+RJG+

LQF+PFSFHJTEFNL+JR+KHMTKLDIX+GJOLDNFKA+&QF+VMVK+TFGRJGEFP+JN+LQF+SMOPFSDHHF+KLMVF+

gFAVA6+LQF+TDF+DN+LQF+RMIF6+LQF+TGMLRMHHh+LGMNKHMLFP+cFHH+LJ+RDHEA+8FGRJGEFGK+MHKJ+QMP+LQF+

JTTJGLONDLC+LJ+QJNF+IJEDI+BOKDNFKKA+7OKLFG+9FMLJN6+RJG+F[METHF6+HFMGNFP+QJc+LJ+

EMDNLMDN+QDK+!KLJNC3+RMIF+POGDNV+TFGRJGEMNIFK+JR+!&QF+&QGFF+9FMLJNK63+QDK+RMEDHCZK+

SMOPFSDHHF+MILA+,QMTHDN+EMPF+QDK+KLMGL+DN+%NVHMNPZK+SFGKDJN+JR+LQF+SMOPFSDHHF+LQFMLFG6+



+ [+

LQF+EOKDI+QMHH6+cQFGF+QF+PFSFHJTFP+QDK+LMXF+JN+LQF+&GMET+RDVOGF6+cQDIQ+EMNC+

-EFGDIMN+KHMTKLDIX+TFGRJGEFGK+FEOHMLFP+g7DHHC+YFKL+BFDNV+LQF+EJKL+RMEJOKhA++

+

3,%)24!

(N+,QMTLFG+`6+(+JOLHDNF+M+QDKLJGC+JR+HMOVQLFG+LQFJGDFK+MK+LQFC+GFHMLF+LJ+LQF+

RONILDJN+JR+KHMTKLDIX+MNP+LQF+KJIDMH+GJHF+JR+HMOVQLFGA+&QDK+PDKLDNILDJN+DK+DETJGLMNL+

BFIMOKF+DL+TJDNLK+LJ+M+PDRRFGFNIF+BFLcFFFN+EJPF+MNP+GFKOHLA+,JEFPC+TGJSDPFK+MN+

JTTJGLONDLC+RJG+MFKLQFLDI+FNiJCEFNL+JR+M+TMGLDIOHMG+XDNP6+cQFGFMK+HMOVQLFG+DK+M+

TGJPOIL+JR+KJEF+XDNPK+JR+IJEFPCA+g*FNLFFH+IJEFPDFK+MDE+LJ+PGMc+M+KEDHF+GMLQFG+

LQMN+M+HMOVQ6+RJG+F[METHFAh+g"FF+,QMTLFG+;Ah+

,JEFPC+DK+MN+MNIDFNL+EJPFA+-GDKLJLHF+GFEMGXFP+JN+IJEFPC+JNHC+BGDFRHC+DN+

>1)'.=#6+BOL+QDK+cJGX+JN+PGMEM+IMN+BF+OKFP+LJ+IJNLGMKL+QDK+LQJOVQLK+MBJOL+IJEFPCA+

'F+MGVOFK+LQML+PGMEM+TJGLGMCK+TFJTHF+MK+BFLLFG+LQMN+LQFC+MGF6+cQFGFMK+IJEFPC+

TJGLGMCK+LQFE+MK+cJGKF+LQMN+LQFC+MGFA+'F+NJLFK+LQML+LQF+$FVMGDMNK+JR+"DIDHC+HMC+IHMDE+

LJ+LQF+BFVDNNDNV+JR+IJEFPC+BFIMOKF+%TDIQMGEOK6+M+$FVMGDMN+TJFL6+TGFIFPFP+

,QDJNDPFK+MNP+$MVNFK6+LcJ+-LQFNDMN+MOLQJGK+JR+IJEDI+TJFLGCA+-IIJGPDNV+LJ+

-GDKLJLHF6+IJEFPC+IJNKDKLK+JR+!MN+DEDLMLDJN+JR+DNRFGDJG+TFJTHF63+IQMGMILFGK+cQJ+MGF+

EJGMHHC+DNRFGDJG+g;^^=M`@RhA+,JEFPDI+IQMGMILFGK+BFQMSF+BMPHC6+FSFN+DR+LQFC+MGF+JR+

QDVQ+KJIDMH+GMNXA+&QDK+DK+DN+IJNLGMKL+LJ+LGMVFPC6+cQDIQ+TJGLGMCK+SDGLOJOK+LGMDLK+DN+DLK+

IQMGMILFGKA+(N+LGMVFPC6+LQF+MTTFMGMNIF+JR+LQF+HFKK+SDGLOJOK+cJOHP+BF+HDEDLFP+LJ+LQF+

TFGDTQFGCA+&GMVFPC+FNPFMSJGK+LJ+FSJXF+RFMG+MNP+TDLC+MNP+DNSJHSFK+QMGE6+!MN+MILDJN+

LQML+DNSJHSFK+PFKLGOILDJN+JG+TMDN3+g;^>@M`@RhA+,JEFPC6+JN+LQF+JLQFG+QMNP6+GFiFILK+

KORRFGDNV+MNP+DNSJHSFK+!MN+FGGJG+JG+PDKVGMIF+LQML+PJFK+NJL+DNSJHSF+TMDN+JG+



+ [D+

PFKLGOILDJN3+g;^^=M`^RhA+-GDKLJLHF+TJDNLK+LJ+LQF+IJEDI+EMKX6+cQDIQ+DK+OVHC+MNP+

PDKLJGLFP+BOL+NJL+JOL+JR+TMDNA+(N+MPPDLDJN6+PDKLJGLFP+HMNVOMVF6+cJGPTHMC6+IMN+BF+

IJNKDPFGFP+IJEDIA+1FSDMLDJNK+RGJE+LQF+NJGE6+cQFLQFG+KJIDMH+JG+EJGMH6+MGF+MHKJ+M+

EMGX+JR+LQF+IJEDIA+'F+OKFK+LQF+F[METHF+JR+LQF+KLJGC+JR+#GFKLFKA+(R+DL+cFGF+EMPF+DNLJ+M+

IJEFPC6+QF+cGDLFK6+#GFKLFK+cJOHP+QMSF+GFIJNIDHFP+cDLQ+-FVDKLOKA+(NKLFMP+JR+

MSFNVDNV+QDK+RMLQFG6+QF+cJOHP+QMSF+BFIJEF+RGDFNPK+cDLQ+QDK+FNFECA++

"FSFGMH+IJEFPDI+THJLK+LQML+MGF+IQMGMILFGDKLDI+JR+KHMTKLDIX+IMN+BF+PFHDNDMLFPA+

#NF+XDNP6+LQF+IJEFPC+JR+QMTTC+FNPDNVK6+DK+MKKJIDMLFP+cDLQ+*GFFX+)Fc+,JEFPC6+

cQDIQ+RJIOKFK+JN+GJEMNLDI+MNP+PJEFKLDI+DKKOFK+GMLQFG+LQMN+LQF+KJIDMH+MNP+TJHDLDIMH+

KMLDGFK+JR+#HP+,JEFPCA+-+RMEDHDMG+RJGEOHMLDJN+RJG+LQDK+XDNP+JR+THJL+DK+BJC+EFFLK+VDGH6+

BJC+HJKFK+VDGH6+BJC+VFLK+VDGHA+)JGLQGJT+:GCF+GFRFGK+LJ+LQDK+RJGEOHMLDJN+DN+QDK+LQDGP+

FKKMC+DN+?3)%79"'1@$%1;%:(.'.=.#@A+'F+MKKFGLK6+!&QF+EJSFEFNL+JR+IJEFPC+DK+OKOMHHC+

LQF+EJSFEFNL+RGJE+JNF+XDNP+JR+KJIDFLC+LJ+MNJLQFG3+g;]`hA+-L+LQF+BFVDNNDNV+JR+LQF+

cJGX6+LQJKF+BHJIXDNV+LQF+GJEMNIF+MGF+MKKJIDMLFP+cDLQ+LQF+cJGXZK+IJNKLGOILDJN+JR+

KJIDFLC+MK+DL+KLMNPKA+&QF+GFKJHOLDJN+JR+LQF+cJGX+MHDVNK+M+NFc+KJIDFLC+cDLQ+LQF+QFGJ6+

MNP+DL+DK+LQGJOVQ+LQDK+GFMHDVNEFNL+LQML+LQF+QFGJ+DK+MBHF+LJ+MLLMDN+QDK+PFKDGFA+&QF+

IJETHDIMLDJN+DK+GFKJHSFP+LQGJOVQ+LQF+IJOTHFZK+GFIJVNDLDJN+JR+LQFDG+HJSF+RJG+FMIQ+

JLQFG6+MNP+LQF+NMGGMLDSF+JRLFN+FNPK+DN+M+cFPPDNV+JG+JLQFG+IFHFBGMLDJNA+(N+KHMTKLDIX6+

TGJTJKMHK+MNP+cFPPDNVK+DNDLDMLF+LQF+MILDJN+DN+EMNC+KHMTKLDIX+RDHEK6+DNIHOPDNV+7%

A,--$%01@"9=)+g;=;`h6+7#B%<"'3)(+g;=;=h6+C",9')-%&D11B#+g;=@Wh6+MNP+E)%A$%F.;)+

g;=@;h6+MEJNV+EMNC+JLQFGKA+(N+KJEF+IMKFK6+LQDK+JRRFGK+M+SMGDMLDJN+JR+LQF+GJEMNIF+

RJGEOHMLDJN6+DN+cQDIQ+BJC+VFLK+VDGH6+BJC+HJKFK+VDGH6+MNP+BJC+VFLK+VDGH+MVMDNA+A119#3.9)+

g,JEDUOF+:DHE+,JGTJGMLDJN6+;=;<h+KOBSFGLK+LQDK+IJEDI+THJL+BC+QMSDNV+LQF+VDGH+RMHH+DN+



+ [DD+

HJSF+cDLQ+LQF+EMDN+IQMGMILFG6+:MLLC6+BOL+cQFN+KQF+PFIHMGFK+QFG+HJSF+RJG+QDE6+QF+LOGNK+

QFG+PJcN6+KMCDNV+LQML+QF+MHGFMPC+QMK+M+cDRFA+

$MNC+JR+,QMTHDNZK+RDHEK+TGFKFNL+MNJLQFG+IJEFPDI+THJL6+LQF+TDIMGFKUOFA+(N+

RDHEK+KOIQ+MK+?3)%01,9-)(#+g;=;^h+MNP+7%4126#%5.;)+g;=;<h6+,QMTHDNZK+IQMGMILFGK+RDNP+

LQFEKFHSFK+DN+SMGDJOK+KDLOMLDJNK+cDLQDN+LQF+KMEF+RDHEA+&QF+KOIIFKK+JR+LQF+TDIMGFKUOF+

RDHE+GFHDFK+JN+LQF+DNPDSDPOMH+VMVK+IJNKLGOILFP+JN+LQF+BMKDK+JR+LQJKF+KDLOMLDJNK+MNP+LQF+

IQMGMILFGZK+GFMILDJNK+LJ+LQFEA+"JEF+JR+9FMLJNZK+LcJaGFFHFGK+MHKJ+RJHHJc+LQDK+

KLGOILOGF+gFAVA6+?3)%E"//119"'.=+l;=@`mhA+'JcFSFG6+MK+*FGMHP+$MKL+NJLFK6+RFc+JR+LQFDG+

BFLLFGaXNJcN+IJNLFETJGMGDFK+MTTFMGFP+DN+TDIMGFKUOFK4+'MGJHP+.HJCP6+RJG+F[METHF6+

MHcMCK+MTTFMGFP+DN+RDHEK+cDLQ+M+IHFMGHC+IJNKLGOILFP6+KLGMDVQLRJGcMGP+THJL+g_hA+++

#NF+SMGDFLC+JR+IJEFPC+THJL+LQML+DK+KDVNDRDIMNL+LJ+KHMTKLDIX+DK+LQF+TMGJPC+JG+

BOGHFKUOFA+(N+LQF+NDNFLFFNLQ+IFNLOGC6+G,(/)#H,)+EFMNL+!KLGDTTDNV+IJNSFNLDJNK+JR+

LQFDG+BFHDFSMBDHDLC3+g*ONNDNV6+!&MXF+&QDK+7JJX3+_hA+)JLQDNV+cMK+LJJ+QDVQ+JG+LJJ+HJc+

LJ+FKIMTF+KHMTKLDIXZK+DNSFGKDJNK6+RGJE+PGMEM+gFAVA6+?3)%?3())%72)#+l;=@`m6+M+

BOGHFKUOF+JR+I9'1/)("9=)%l;=;]md+E(1@1%"9-%J,/.)'+l;=@]mh+LJ+EFHJPGMEM+gFAVA6+

E"(9)$%K/-;.)/-6#%0"=)%;1(%"%5.;)+l;=;`mhA+&QFDG+KLGOILOGF+MNP+LQFEFK+MTTFMG+cDLQDN+

KJEF+KHMTKLDIX+RDHEK+gFAVA6+LQF+GMIF+LJ+LQF+GFKIOF6+HJSF+HJKLhA++

$FHJPGMEM+cMK+M+TMGLDIOHMGHC+VJJP+LMGVFL+RJG+KHMTKLDIXZK+BOGHFKUOFA+7FN+

"DNVFG+NJLFK+LQML+DL+LJJ+QMK+NJNIHMKKDIMH+NMGGMLDSF+EFIQMNDIK4++

$FHJPGMEM+QMK+M+RMG+VGFMLFG+LJHFGMNIF6+JG+DNPFFP+M+TGFRFGFNIF6+RJG+

JOLGMVFJOK+IJDNIDPFNIF6+DETHMOKDBDHDLC6+IJNSJHOLFP+THJLLDNV6+PFOK+F[+EMIQDNM+

GFKJHOLDJNK6+MNP+FTDKJPDI+KLGDNVK+JR+MILDJN+LQML+KLORR+LJJ+EMNC+FSFNLK+LJVFLQFG+



+ [DDD+

LJ+BF+MBHF+LJ+BF+XFTL+DN+HDNF+BC+M+IMOKFaMNPaFRRFIL+IQMDN+JR+NMGGMLDSF+

TGJVGFKKDJNA+g^]h+

'F+HDKLK+KFSFGMH+IJNSFNLDJNK+JR+EFHJPGMEM6+KJEF+JR+cQDIQ+KHMTKLDIX+KQMGFKf

KOIQ+MK+LQF+GFTGFKFNLMLDJN+JR+F[MVVFGMLFP+IQMGMILFGK6+MILDJNK6+MNP+VFKLOGFK+MNP+LQF+

LFNPFNIC+LJ+IGME+MK+EMNC+MILDJNK+DNLJ+MK+KQJGL+M+LDEF+MK+TJKKDBHFfBOL+KJEF+JR+

cQDIQ+DL+DNSFGLK6+DNIHOPDNV+TMLQJK6+JSFGcGJOVQL+FEJLDJN6+MNP6+TMGLDIOHMGHC6+EJGMH+

TJHMGDeMLDJNA+%DHFFN+7JcKFG+cGDLFK6++

l-RLFG+;=;@m6+MHH+LQF+LQDNVK+LQML+LQF+EJGMH+EFHJPGMEM+cMK+EFMNL+LJ+KOTTGFKK+

MTTFMGFP+MVMDN+DN+KHMTKLDIX+IJEFPC4+MNMGIQC6+MEJGMHDLC6+FGJLDIDKE6+SOHVMGDLC6+

RMNLMKC6+IGOFHLC6+LQF+LJLMH+PDKGFKTFIL+RJG+LQF+RJGIFK+JR+JGVMNDeFP+KJIDFLCA+

g!"OBSFGLDNV3+;^h+++

-K+&JE+*ONNDNV+PFKIGDBFK6+!$FHJPGMEM+LMXFK+KFGDJOKHC+KDVNK+JR+SDGLOF+MNP+SDIFA+

,JEFPC+ONEMKXK+LQFE6+GFIJEBDNFK+LQFE+MNP+IGFMLFK+M+NFc+eJNF+JR+KLCHDKLDI+

RGFFPJE6+RMKQDJNDNV+IMGNDSMH+JOL+JR+GDLOMH3+g!&MXF+&QDK+7JJX3+<hA+"HMTKLDIX+LMXFK+LQF+

$MNDIQFMN+HJVDI+JR+EJGMH+FSMHOMLDJN+MNP+PDKEMNLHFK+DL6+TGFKFNLDNV+DNKLFMP+MN+

FUODSJIMH+SDFc+JR+EJGMHDLCA+(L+FNLFGK+LQF+7MXQLDNDMN+GFMHE+JR+THMC+cDLQ+MOLQJGDLC+MNP+

IOKLJEKA+&QF+EMDN+KIGFFN+RDVOGF+DN+KHMTKLDIX+RDHE+IMN+TGJPOIF+SDJHFNIF+MVMDNKL+

MNJLQFG+KIGFFN+RDVOGF+JG+BF+JN+LQF+GFIFDSDNV+FNPA+(L+KDETHC+PJFKNZL+EMLLFGA++

$MKL+DPFNLDRDFK+M+IJEFPDI+THJL+LQML+MTTFMGK+DN+EMNC+KHMTKLDIX+IJEFPDFK4+M+

HJJKF+THJL+LQML+!GDRRK3+JN+M+KDLOMLDJN+BC+IJHHFILDNV+EDKIFHHMNFJOK+VMVK+MGJONP+DLA+'F+

KOVVFKLK+LQML+KOIQ+M+THJL+LCTF+IJOHP+MHKJ+BF+IMHHFP+!VJJRDNV3+JG+!DETGJSDKFP+MNP+

MNJEMHJOK+VMVVFGC3+g_hA+&QDK+XDNP+JR+THJL6+QF+MGVOFK6+DK+JNF+JR+LcJ+LQML+MTTFMG+DN+

9FCKLJNF+RDHEK6+LQF+JLQFG+BFDNV+BOGHFKUOFA+"FNNFLL+cJOHP+VDSF+QDK+MILJGK+M+KDLOMLDJN6+



+ [DS+

MNP+LQFC+cJOHP+DETGJSDKF+VMVKA+%[METHFK+DNIHOPF+LQF+'MH+/JMIQ+"LOPDJK+TGJPOILDJN+

K("92)#%"9-%5)@19#+g;=@`h6+9FMLJNZK+?3)%L"("2)+g;=@Wh+MNP+?3)%E1"'+g;=@;h6+MNP+

,QMTHDNZK+?3)%:,()+g;=;_hA++

$DIQMFH+)JGLQ+TJDNLK+JOL+LQML+POGDNV+IDNFEMZK+NMKIFNL+TFGDJP6+LQF+EMiJGDLC+JR+

RDHEK+cFGF+IJEDI+g^;hA+-IIJGPDNV+LJ+7JcKFG6+LQF+EJKL+TJTOHMG+MNP+cDPFHC+TGJPOIFP+

RDILDJN+VFNGF+DN+LQF+RDGKL+LcFHSF+CFMGK+JR+LQF+IDNFEM+cMK+KHMTKLDIX+6+IJETGDKDNV+_Wn+

JR+RDHEK+gMNP+EJGFh+TGDJG+LJ+;=W<A+(N+?3)%?("9#;1(@"'.19%1;%:.9)@"M+KQF+NJLFK+LQML+

RGJE+;=W_+LJ+;=W<+LQF+NOEBFG+JR+IJEFPDFK+PGJTTFP+TGFIDTDLJOKHC+MNP+IJNLDNOFP+LJ+

PGJT+FSFN+ROGLQFG+ONLDH+;=;;A+&QFN+LQF+NOEBFGK+BFVMN+LJ+GDKFA+-K+(+NJLFP+MBJSF6+

SMOPFSDHHF+cMK+M+KDVNDRDIMNL+RJONL+RJG+KHMTKLDIX+RDHE6+MNP+LJ+LQML+IMLFVJGC6+7JcKFG+

MPPK+:GFNIQ+MNP+(LMHDMN+KHMTKLDIX+IJEFPDFKA+&QF+!IQFFGROHHC+MEJGMH+LGMPDLDJNK3+JR+LQF+

RDGKL+PFIMPF+JR+-EFGDIMN+IDNFEM+cFGF+GFKOGGFILFP+DN+TJKLa;=;;+KHMTKLDIX+RDHE+MK+

cFHHA++

(N+;=;@6+"FNNFLL+GFIDFSFP+RONPDNV+LJ+FKLMBHDKQ+MN+DNPFTFNPFNL+TGJPOILDJN+

IJETMNC6+9FCKLJNFA+7JcKFG+cGDLFK+LQML+BOGHFKUOF+cMK+LQF+EJKL+IJEEJN+RJGE+JR+

KHMTKLDIX+LQML+9FCKLJNF+TGJPOIFP6+OKDNV+LQML+RJGE+LJ+MPPGFKK+!FSFGCLQDNV+RGJE+

EFHJPGMEM6+OTHDRL6+TGJVGFKKDSDKE6+TMLGDJLDKE6+MNP+EJLQFG+HJSF+JR+LQF+:JGP+IMG3+

g;<;hA+#R+IJOGKF6+9FCKLJNF+cMKNZL+LQF+JNHC+TGJPOIFG+JR+KHMTKLDIX4+MHKJ+MPPDNV+LJ+LQF+

GFDNSDVJGMLDJN+JR+KHMTKLDIX+cFGF+LQF+IJEFPC+PDSDKDJNK+JR+%KKMNMC+:DHE+

$MNORMILOGDNV+,JETMNC6+)FKLJG+$JLDJN+8DILOGF+,JETMNC6+.OBDN+$MNORMILOGDNV+

,JETMNC6+9MHFE+,JETMNC6+MNP6+HMLFG6+'MH+/JMIQ+"LOPDJKA++

+



+ [S+

&QF+.OEDjGFKZ+56%7((1#),(%"((1#8+g;<=>h+IMGGDFK+VGFML+cFDVQL+MK+JNF+JR+LQF+

RDGKL+RDHEK+TGFKFNLFP+LJ+MN+MOPDFNIF+MNP+MK+M+EJPFH+RJG+ROLOGF+KHMTKLDIX+RDHEKA+&QF+

MOPDFNIF+IMEF+LJ+KFF+LQF+NFc+,DNFEMLJVGMTQF+DN+MILDJN6+MNP+56%7((1#),(%"((1#8+

TGFKFNLK+MN+F[METHF+JR+cQML+TFJTHF+TGFKOEMBHC+cMNLFP+LJ+KFF4+LQF+MILDJN+JR+LQF+

cMLFG+MNP+LQF+F[IDLFEFNL+JR+cMLIQDNV+M+BJC+THMC+M+LGDIX+JN+M+VMGPFNFGA+-+BJC+IGFFTK+

OT+BFQDNP+M+VMGPFNFG+cMLFGDNV+BOKQFKA+&QF+BJC+KLFTK+JN+LQF+QJKF6+IMOKDNV+LQF+cMLFG+

LJ+KLJT+RHJcDNVA+&QF+VMGPFNFG6+ONMcMGF+JR+LQF+BJC6+HJJXK+DNLJ+LQF+NJeeHFA+(LZK+ONIHFMG+

cQC+QF+PJFK+KJ4+'F+EOKL+OKF+QJKFK+PMDHC+MNP+QMK+XNJcHFPVF+MBJOL+cQC+QJKFK+

KJEFLDEFK+PJNZL+cJGX6+cQFLQFG+RGJE+M+XDNX+DN+LQF+QJKF+JG+HJc+cMLFG+TGFKKOGFA+&QF+

BJC+KLFTK+JRR+LQF+QJKF6+MNP+cMLFG+VOKQFK+DNLJ+LQF+EMNZK+RMIFA+.MOVQDNV6+LQF+BJC+GONK+

JOL+JR+LQF+RGMEF6+BOL+LQF+VMGPFNFG+IMLIQFK+QDE6+BGDNVDNV+QDE+LJ+LQF+RJGF+JR+LQF+RGMEFA+

&QF+VMGPFNFG+BFMLK+LQF+BJC+MNP+KTGMCK+cMLFG+ML+QDE+MK+LQF+BJC+GONK+McMC6+FNPDNV+

LQF+RDHEA+-HH+JR+LQDK+DK+KLMVFP+DN+M+KDNVHF+KQJL+cDLQ+MN+DEEJBDHF+IMEFGMA++

+ &QDK+RDHE+DK+MN+FKTFIDMHHC+MTL+DNDLDMH+F[METHF+RJG+EC+KLOPC+BFIMOKF+DL+

DHHOKLGMLFK+EJKL+JR+LQF+IFNLGMH+TJDNLK+(+EMXF+DN+LQF+RJHHJcDNV+IQMTLFGK4+SDFcFGK+KFF+

KFSFGMH+JR+LQF+VFNFGDI+IJNSFNLDJNK+DN+KHMTKLDIX6+HDXF+LQF+VMV+MNP+SDJHFNIFd+LQFC+KQMGF+

M+KMPDKLDI+FETMLQCd+MNP+LQFC+KFF+LQF+DNMLLFNLDJN+JR+LQF+VMGPFNFG+MK+QF+DVNJGFK+LQF+

BJC+DN+RMSJG+JR+QDK+cJGXA+-HLQJOVQ+LQDK+RDHE+DK+IDLFP+MK+LQF+RDGKL+KHMTKLDIX+RDHEK+gMNP6+

DNPFFP6+GFRFGGFP+LJ+MK+LQF+RDGKL+RDILDJN+RDHEh6+LQFKF+DKKOFK+QMSF+NJL+BFFN+ROHHC+F[THJGFP+

DN+TGDJG+KIQJHMGKQDT6+MNP+LQF+RJHHJcDNV+IQMTLFGK+cDHH+PFHSF+DNLJ+LQFEA+(+NFFP+LJ+

GFQFMGKF+LQML+HDLFGMLOGF+BFIMOKF+(+EOKL+PFEJNKLGMLF+LQML+EC+DNLFGSFNLDJN+ROGLQFGK+

LQF+RDFHP+JR+IJNLFETJGMGC+KHMTKLDIX+KIQJHMGKQDTA++



+ [SD+

#NF+EMiJG+UOFKLDJN+LQML+KJEF+KHMTKLDIX+IGDLDIDKE+LGDFK+LJ+MNKcFG+DK+MBJOL+LQF+

RDHEKZ+VFNFGDI+UOMHDLDFK6+M+UOFKLDJN+LQML+(+MLLFNP+LJ+DN+,QMTLFG+;A+-L+KLMXF+DN+

MLLFETLDNV+LJ+IJPDRC+VFNGF+DK+LQF+MBDHDLC+LJ+PDKIOKK+DL+MK+M+cQJHFA+7C+PFRDNDNV+KHMTKLDIX+

MK+M+VFNGF6+IGDLDIK+DNSFKL+LQF+VFNGF+cDLQ+IFGLMDN+IQMGMILFGDKLDIKA+&QF+IGDLDIK+(+PGMc+

RGJE+DNIHOPF+bMC+.FCPM6+7JcKFG6+MNP+-HMN+1MHFA+-NJLQFG+KFL+JR+LQF+UOFKLDJNK+LQML+

KHMTKLDIX+IGDLDIDKE+MKXK+DK+MBJOL+LQF+GJHF+JR+LQF+IJEFPDMNA+$OIQ+KDHFNL+KHMTKLDIX+

KIQJHMGKQDT+RJIOKFK+JN+DNPDSDPOMH+IJEFPDMNK6+EJKL+NJLMBHC+,QMTHDN+MNP+9FMLJN+MNP+

LQFDG+cJGX+DN+LQF+;=;WK+MNP+;=@WKA+'Jc+KQJOHP+IGDLDIDKE+MBJOL+KHMTKLDIX+BF+

JGVMNDeFP+gFAVA6+BC+IFGLMDN+!EMKLFGTDFIFK63+BC+IJEFPDMNho+&J+cQML+F[LFNL+PJ+LQF+

MILJGZK+TFGKJNM+MK+FKLMBHDKQFP+LQGJOVQ+RMN+EMVMeDNFK+MNP+QDK+JG+QFG+FKLMBHDKQFP+

IJEFPDI+KLCHF+DNRHOFNIF+LQF+IJNKLGOILDJN+JR+IQMGMILFGo+(N+cQML+cMCK+IMN+MILJGK+BF+

PDRRFGFNLDMLFP+BC+IJEFPDI+KLCHFo+&QFKF+UOFKLDJNK+KQMTF+JNF+HMGVF+MKTFIL+JR+KHMTKLDIX+

IGDLDIDKE6+MNP+YMHLFG+9FGG6+"LFSF+"FDPEMN6+$OKKFG6+*ONNDNV6+MNP+bOKLOK+)FDHMNP+

MLLFETLK+LJ+MPPGFKK+LQFEA+(L+DK+IGOIDMH+LJ+NJLF+LQML+IGDLDIDKE+MBJOL+IJEFPDMNK+MNP+

LQFDG+GJHFK+MNP+IGDLDIDKE+MBJOL+LQF+EMIQDNFGC+JR+KHMTKLDIX+MKKOEF+LQML+DL+QMK+

PFRDNMBHF+VFNFGDI+IJNSFNLDJNKA+#LQFGcDKF6+LQF+JBiFILK+JR+DLK+RJIOK+cJOHP+BF+PDRRDIOHL+

LJ+EMDNLMDNA+"DVNDRDIMNL+DK+LQFDG+MVGFFEFNL+MBJOL+cQML+KHMTKLDIX+DKA+

(+MHKJ+cDKQ+LJ+TMC+MLLFNLDJN+LJ+LcJ+HFKK+VHJBMH+MGFMK+JR+KHMTKLDIX+IGDLDIDKE4+LQF+

GJHF+JR+EMIQDNFGC+DN+KHMTKLDIX+MNP+9FCKLJNFZK+FKLMBHDKQEFNL+MNP+IMGFFGA+/FVMGPDNV+

KHMTKLDIX+EMIQDNFGC6+7JcKFG6+/JB+9DNV6+MNP+*ONNDNV+MGVOF+LQML+DL+THMCK+M+IFNLGMH+

GJHF+DN+KHMTKLDIX+MNP+GFTGFKFNLK+M+ED[LOGF+JR+LGFTDPMLDJN+MNP+RMKIDNMLDJN+RJG+

EJPFGNKA+(+LMXF+LQFDG+MGVOEFNLK+MK+M+iOETDNVaJRR+TJDNL+RJG+EC+MKKFGLDJNK+MBJOL+LQF+

GJHF+JR+LQF+MOLJEJBDHF+DN+KHMTKLDIXZK+F[THJGMLDJN+JR+MLLFNLDJNA+&QF+EMLFGDMH+MBJOL+



+ [SDD+

9FCKLJNF+DK+KDVNDRDIMNL+BFIMOKF+9FCKLJNF+cMK+LQF+KLOPDJ+LQML+QFHTFP+GFSDSF+KHMTKLDIX+

MRLFG+M+HOHH+BFLcFFN+;=W<+MNP+;=;;A+"DEJN+.JOSDKQ+MNP+9DNV+MLLFNP+LJ+9FCKLJNF+

IHJKFHC6+MNP+MEJNV+LQF+UOFKLDJNK+LQFC+MLLFETL+LJ+MNKcFG+DK+LJ+cQML+F[LFNL+cMK+

9FCKLJNF+DETHDIMLFP+DN+LQF+FEFGVFNIF+JR+EMKK+IOHLOGFA+

-K+(+MKKFGL+LQGJOVQJOL+LQDK+PDKKFGLMLDJN6+KHMTKLDIX+PJFK+NJL+MBDPF+BC+EMNC+JR+

LQF+IJNSFNLDJNK+JR+IHMKKDIMH+'JHHCcJJP+IDNFEMA+(N+!,MHDRJGNDM+"HMTKLDIX4+-+

1FRDNDLDJN63+.FCPM+KOVVFKLK+LQML+GMLQFG+LQMN+PDKIOKKDNV+KHMTKLDIX+MK+LQF+TGJPOIL+JR+

'JHHCcJJP6+TFJTHF+KQJOHP+OKF+!,MHDRJGNDM3+MK+M+EJPDRDFG+DNKLFMP+JR+!'JHHCcJJP3+

BFIMOKF+LQF+EFMNDNV+JR+LQF+HMLLFG+cJGP+QMK+BFIJEF+PDRROKFA+,MHDRJGNDM+KHMTKLDIX6+DN+

QDK+SDFc6+DK+EJKL+IHJKFHC+LDFP+LJ+"FNNFLLZK+BGMNP+JR+IJEFPCA+(L+PFSFHJTFP+DN+;=;@+

cQFN+"FNNFLL+EJSFP+MILJGK+MNP+IGFc+LJ+%PFNPMHF6+,MHDRJGNDM6+MRLFG+KTHDLLDNV+cDLQ+LQF+

7DJVGMTQ+,JETMNCA+.FCPM+HDKLK+LQF+IJETJNFNL+TMGLK+JR+LQDK+XDNP+JR+KHMTKLDIX4+

!SDJHFNIF6+MIGJBMLDIK6+FEBMGGMKKEFNL6+DGGMLDJNMHDLC3+g@hA+YQDHF+LQDK+TGJSDPFK+M+VJJP+

KLMGLDNV+TJDNL6+(+MEFNP+DL+BC+DNIHOPDNV+JLQFG+IJNKLDLOLDSF+FHFEFNLKA+

7JcKFG+MHKJ+MPPGFKKFK+KHMTKLDIX+MK+M+VFNGFA+(N+!"OBSFGLDNV+LQF+,JNSFNLDJNK4+

"HMTKLDIX+MK+*FNGF63+KQF+MKKFGLK+LQML+KFSFGMH+KHMTKLDIX+DNSFGKDJNK+JR+IHMKKDIMH+

'JHHCcJJP+IDNFEM+F[DKL4+BOGHFKUOF+JR+EJGMH+EFHJPGMEM6+PDGFIL+MPPGFKK+LJ+LQF+

IMEFGM6+HJNVaKQJL+IMEFGM+PDKLMNIF6+MNP+KQJL+HFNVLQA+&QF+IMEFGM+TGFKFNLK+M+ROHH+SDFc+

JR+LQF+KIGFFN+RDVOGFZK+BJPC6+MNP+M+VMV+LMXFK+THMIF+POGDNV+JNF+KQJL6+ONLDH+LQF+VMV+DK+

GFKJHSFPA+"QF+MHKJ+DPFNLDRDFK+LQF+OKF+JR+KTHDL+KIGFFN+MNP+!LQF+PFKLGOILDJN+JR+KTMIFA3+

&QDK+HMLLFG+TQFNJEFNJN+JIIOGK+cQFN+M+KQJL+KFFEK+LJ+KQJc+M+VDSFN+KDLOMLDJN6+BOL+

cQFN+LQF+IMEFGM+TOHHK+BMIX6+LQML+KDLOMLDJN+DK+GFSFMHFP+LJ+BF+RMHKFA+-HLQJOVQ+(+QMSF+

NJL+RJONP+cDPFKTGFMP+OKF+JR+KTHDL+KIGFFN+JG+LQF+PFKLGOILDJN+JR+KTMIF6+7JcKFGZK+



+ [SDDD+

DNKDVQLK+MBJOL+IMEFGM+PDKLMNIF6+KQJL+HFNVLQ6+MNP+PDGFIL+MPPGFKK+LJ+LQF+IMEFGM+

DNRHOFNIF+EC+PDKIOKKDJN+JR+KHMTKLDIX+VFNGF+IJNSFNLDJNK+DN+,QMTLFG+;A++

(N+:1@)-$%.#%"%A"9%.9%?(1,G/)+g@WWWh6+1MHF+MGVOFK+LQML+KHMTKLDIX+!JIIOGK+

MNCLDEF+LQDNVK+VJ+cGJNV+TQCKDIMHHC+RJG+LQF+QFGJ+DN+KOIQ+M+cMC+LQML+cF+XNJc+LQF+

EJSDFaEMXFGK+MGF+DNSDLDNV+OK+LJ+HMOVQ3+g;WhA+'F+ROGLQFG+GFRDNFK+LQDK+PFRDNDLDJN+BC+

cGDLDNV+LQML+LcJ+IQDFR+EJJPK+DN+KHMTKLDIX+MGF+BFcDHPFGEFNL+MNP+F[MKTFGMLDJN6+cQDIQ+

MGF+IMOKFP+BC+JBPOGMLF+JBiFILKA+!(N+GFKTJNKF6+LQF+QFGJZK+PFLFGEDNMLDJN+TGJTFHK+QDE+

LQGJOVQ+LQF+KLJGC6+BC+LQF+FNP+JR+cQDIQ+QF+JRLFN+FNJOVQ+LGDOETQK+BC+EFMNK+JR+LQF+

SFGC+JBiFILK+MNP+RJGIFK+LQML+BFcDHPFGFP+MNP+F[MKTFGMLFP+QDE+ML+LQF+JOLKFL3+g;WhA+

&QDK+PFRDNDLDJN+IHFMGHC+MNP+FMKDHC+MTTHDFK+LJ+9FMLJNZK+RDHEK6+BOL+DL+DK+HFKK+JBSDJOK+DN+

RDHEK+cDLQJOL+LQF+FHMBJGMLDJN+JR+F[LFNPFP+THJLK+LQML+PJNZL+DNSJHSF+M+cFHHaPFSFHJTFP+

!QFGJA3+(L+DK+MHKJ+HFKK+MTTHDIMBHF+LJ+M+VGFML+EMNC+JLQFG+RDHEK+DN+cQDIQ+LQF+VMV+DK+HFKK+

DETFGKJNMH6+cQFN+DL+DK+FRRFILFP+BC+MNJLQFG+KIGFFN+RDVOGF+gFAVA6+A(*%</.D+l%KKMNMC6+

;=W=m6+C",9')-%&D11B#+l'MH+/JMIQ+"LOPDJK6+;=@Wm6+F"9-)(.92%F.//.)#+l$MIX+"FNNFLL+

8GJPOILDJNK6+;=@]m6+MEJNV+EMNC+JLQFGKhA+1MHF+MHKJ+MPPGFKKFK+MNJLQFG+KLGMNP+JR+

KHMTKLDIX6+DN+cQDIQ+cF+HMOVQ+ML+KJEFJNFZK+HJKK+JR+PDVNDLCA+&QDK+XDNP+JR+HMOVQLFG+DK+DN+

XFFTDNV+cDLQ+'JBBFKZK+KOTFGDJGDLC+LQFJGC+JR+HMOVQLFG+gKFF+,QMTLFG+`h6+MNP+(+MGVOF6+DK+

JNF+JR+LQF+IQDFR+UOMHDLDFK+JR+KHMTKLDIXA++++

/MLQFG+LQMN+MGVODNV+RJG+M+PFRDNDLDJN+JR+VFNGF6+MK+LQF+TGFSDJOK+KFHFILDJN+JR+

KIQJHMGK+PJ6+9FGG+MKKOEFK+DL+BC+MTTGJMIQDNV+KHMTKLDIX+LQGJOVQ+LQF+OKF+JR+IFGLMDN+

!EMKLFGTDFIFK3+MK+KCEBJHK+JR+QJc+DL+DK+IJNKLDLOLFPA+(N+?3)%&./)9'%:/1N9#+g;=_>h6+9FGG+

MGVOFK+LQML+ONPFGHCDNV+KDHFNL+RDHE+IJEFPC+DK+LQF+!RMNLMKC+JR+RMIL3+g@]hA+"DHFNIF+

KOBLGMILK+RGJE+LQF+SFGDKDEDHDLOPF+LQML+LQF+IMEFGM+JRRFGK6+GFKOHLDNV+DN+M+IJNLGMPDILDJN+



+ [D[+

LQML+MHHJcK+RJG+LQF+RDHE+IJEFPDMNKZ+MNMGIQDI+DNSFNLDJNKA+&QF+BJJX+DK+PGDSFN+TGDEMGDHC+

BC+KCNJTKFK+JR+RDHEKA+'F+HJJXK+ML+LQF+cJGX+JR+M+SMGDFLC+JR+;=@WK+IJEFPDMNK6+DNIHOPDNV+

7OKLFG+9FMLJN6+,QMGHDF+,QMTHDN6+'MGJHP+.HJCP+MNP+'MGGC+.MNVPJN6+MNP+TGJSDPFK+M+

SDFc+JR+HFKKFG+RDHE+RDVOGFK6+KOIQ+MK+.HJCP+'MEDHLJN6+.MGGC+"FEJN6+MNP+.OTDNJ+.MNFA+

'DK+NJKLMHVDI+MNMHCKDK+RJIOKFK+JN+EMKLFGTDFIFK+JR+FMIQ+IJEFPDMN+MNP+QDK+KXDHHK+DN+

MILDNV+MNP+RDHEEMXDNVA+9FGG+MLLFNPK+EMDNHC+LJ+LQF+BFQMSDJG+JR+IJEFPDMNK+MK+

IQMGMILFGK+DN+LQFKF+EMKLFGcJGXK6+GMLQFG+LQMN+LQF+KLGFNVLQK+JR+DNPDSDPOMH+IJEFPDMNK+

TFG+KFA++

"FDPEMN+DETHDIDLHC+IGDLDIDeFK+9FGGZK+OKF+JR+LQFKF+cJGXK6+cQDIQ+KOBiOVMLFK+

IJEFPDMNKZ+TGFKFNLMLDJN+LJ+LQF+PFEMNPK+JR+IQMGMILFG+IJNKLGOILDJNA+(N+:1@)-."9%

:1@)-$O%7%?("-.'.19%.9%C1//$N11-%<./@+g;=<;h6+"FDPEMN+DPFNLDRDFK+cQML+QF+IMHHK+

!IJEFPDMN+IJEFPC63+IJHHFILDNV+LQF+cJGX+JR+IJEFPDMNK+RGJE+LQF+;=;WK+LJ+LQF+;=_WK+

LJ+QDVQHDVQL+LQFKF+TFGRJGEFGK+MK+IJEDI+KTFIDMHDKLKA+'F+RJIOKFK+JN+LQF+PDMHFILDI+

BFLcFFN+LQF+IJEFPDMN+MK+M+GFIJVNDeMBHF+TFGRJGEFG+MNP+MK+M+IQMGMILFG+DN+M+RDILDJNMH+

RDHEA+$OKKFG6+*ONNDNV6+MNP+)FDHMNP+RJHHJc+DN+"FDPEMNZK+RJJLKLFTK+DN+HJJXDNV+ML+

IJEFPDMNKZ+TFGRJGEMNIF+JR+IQMGMILFGKA+

$OKKFG+gDN+LQF+TMTFG+!,QMTHDNZK+&GMET+MNP+(PFJHJVDIMH+-TTGJTGDMLDJN3h+

MLLFNPK+LJ+,QMTHDN+LQGJOVQ+LQF+HFNK+JR+LQF+LGMET+RDVOGF+MK+DPFJHJVDIMHA+'F+IHMDEK+LQML+

,QMTHDN+DNIJGTJGMLFK+!LQF+VFNLHFEMN3+MNP+!LQF+LGMET3+RDVOGFK6+IGFMLDNV+MN+ONKLMBHF+

MEMHVME+LQML+IJHHMTKFK+ONPFG+TGFKKOGFA+&QF+LGMET+F[DKLK+JOLKDPF+JR+KJIDFLCfGFHCDNV+

JN+KJOT+XDLIQFNK+LJ+FML6+RDNPDNV+THMIFK+JOLKDPF+LJ+KHFFT6+MNP+MSJDPDNV+cJGXf

cQFGFMK+LQF+VFNLHFEMN+JTFGMLFK+MIIJGPDNV+LJ+NJGEK+JR+QDK+IHMKKA+YQFN+TOL+LJ+LQF+

LFKL6+,QMTHDNZK+IQMGMILFGK+GFSFGL+LJ+LQFDG+LGMET+IQMGMILFGDKLDIKA+$OKKFG+MIIJONLK+RJG+



+ [[+

LQJKF+RDHEK+DN+cQDIQ+,QMTHDN+THMCK+LQF+!DPHF+GDIQ3+gFAVA6+?3)%I-/)%:/"##h+BC+NJLDNV+LQML+

LQF+XFCcJGP+DK+!DPHFA3+'F+MGVOFK+LQML+,QMTHDNZK+RDHEK+IGFMLF+M+!EFLMRDHE3+DN+cQDIQ+QDK+

IQMGMILFGK+ICIHF+RGJE+LGMET+LJ+FETHJCFF+LJ+LGMETA++

YQFGFMK+$OKKFG+LGFMLK+,QMTHDN+MK+LQF+KJHF+KOBiFIL+JR+QDK+FKKMC6+*ONNDNVZK+

;==>+MTTGMDKMH+JR+9FMLJN+IJNLGMKLK+QDE+cDLQ+,QMTHDN+g!7OKLFG+9FMLJN3hA+'F+MGVOFK+

LQML+9FMLJNZK+cJGXK+TJGLGMC+IQMGMILFGK+LQML+EOKL+JSFGIJEF+EJPFGNDLCZK+LFIQNDIMH+

IJETHF[DLDFK6+cQFGFMK+,QMTHDNZK+cJGX+KQJcK+M+EJGF+GJEMNLDI6+IQMGMILFGaBMKFP+

MTTGJMIQ+LQML+UOFKLDJNK+KJIDMH+NJGEKA+*ONNDNV+cGDLFK+LQML+9FMLJNZK+RDHEK+TJDNL+LJ+

LQF+EFIQMNDIMH+UOMHDLDFK+JR+LQF+EJPFGN+cJGHP6+!MN+MHDFN+MNP+MHDFNMLDNV+KCKLFE+DN+

cQDIQ+JNHC+HDVQLNDNV+GFMILDJNK+MNP+MN+DPFNLDRDIMLDJN+cDLQ+LQF+EFIQMNDIMH+EDVQL+MDP+

LQF+MHH+LJJ+SOHNFGMBHF+QOEMN+BJPCA3+9FMLJN+EOKL+NMSDVMLF+KCKLFEK+BC+EMXDNV+QDK+

BJPC+DNLJ+M+TJDNL+cDLQDN+LQF+VGDP+JR+LQF+EFIQMNDeFP+cJGHPA+*ONNDNV+GFEMGXK+LQML+

9FMLJNZK+TQCKDIMH+GFHMLDJNKQDT+cDLQ+QDK+KOGGJONPDNVK+DK+MEBDSMHFNLA+#N+LQF+JNF+

QMNP6+QDK+IQMGMILFGK+IMN+MTTFMG+LJ+BF+SDILDEDeFP+BC+DNMNDEMLF+JBiFILK+MNP+EMIQDNFKd+

JN+LQF+JLQFG+QMNP6+QF+IMN+KFFE+LJ+EMKLFG+LQFEA++

+)DFHMNP+g@WW]h+LMXFK+M+PDRRFGFNL+SDFc+JR+,QMTHDN+RGJE+*ONNDNVKZA+YQFGF+

*ONNDNV+KFFK+,QMTHDNZK+IQMGMILFGK+MK+EJKLHC+GJEMNLDI+gMNP+QDK+RDHEK+EJGF+

LQFEMLDIMHHC+LQMN+KLGOILOGMHHC+EJPFGNh6+)DFHMNP+KFFK+MEBDSMHFNIF+DN+LQFE4+

!,QMTHDNZK+TFGKJNM+DK+ML+JNIF+GMPDIMHHC+IJEEJN+MNP+M+RDVOGF+JR+DNMKKDEDHMBHF+

PDRRFGFNIFA+-NP+LQDK+DETJKKDBHF+LFNKDJN+ROFHK+LQF+IJNKLGOILDJN+JR+A+A+A++EJPFGNDKEZK+

EJKL+HDBFGMLJGC+MRRFILK3+g;<=hA+&QDK+TJKDLDJN+DK+KDEDHMG+DN+NMLOGF+LJ+$OKKFGZKA+

)DFHMNPZK+MKKFKKEFNL+DK+NJL+DN+PDGFIL+JTTJKDLDJN+LJ+*ONNDNVZK6+QJcFSFG6+DN+LQML+QF+

KFFK+,QMTHDNZK+IQMGMILFGK+MK+F[DKLDNV+JOLKDPF+JR+!DNKLGOEFNLMH+GFMKJN3+g;=WhA+&QDK+DK+



+ [[D+

MN+FSMHOMLDJN+LQML+*ONNDNV+cJOHP+NJL+PDKMVGFF+cDLQ6+(+KOKTFILA+(R+9FMLJN+MNP+,QMTHDN+

IMN+BF+IJNLGMKLFP+DN+LQDK+cMC6+LQFC+cJOHP+KFFE+LJ+BF+JTTJKDLFK6+JNF+EMNMVDNV+

EMIQDNFK+gQJcFSFG+KOIIFKKROHHCh+MNP+JNF+GFROKDNV+LJ+BFIJEF+M+EMIQDNFA+&QDK+

MKKFKKEFNL+JR+,QMTHDN+DK+DN+PDGFIL+JTTJKDLDJN+LJ+YMHLFG+7FNiMEDNZK+KFNKF+JR+QDE+MK+

JTFGMLDNV+MK+M+EMIQDNF4+!YQFLQFG+DL+DK+DN+QDK+cMHX6+LQF+cMC+QF+QMNPHFK+QDK+IMNF6+JG+

LQF+cMC+QF+GMDKFK+QDK+QMLfMHcMCK+LQF+KMEF+iFGXC+KFUOFNIF+JR+LDNC+EJSFEFNLK+

MTTHDFK+LQF+HMc+JR+LQF+IDNFEMLDI+DEMVF+KFUOFNIF+LJ+QOEMN+EJLJGDMH+RONILDJNK3+gULP+

DN+)JGLQ+`hA++

9FGGZK+MNP+"FDPEMNZK+MGF+LcJ+EMiJG+LF[LK+JN+KHMTKLDIX6+BOL+LQFC+KOIIFFP+JNHC+

DN+TMGL+BFIMOKF+LQFC+RD[MLF+JN+DNPDSDPOMH+IJEFPDMNKA+'JcFSFG6+9FGGZK+MNP+"FDPEMNZK+

BJJXK+TGJSDPF+DNKDVQLK+DNLJ+LQF+TFGRJGEMNIF+JR+KHMTKLDIXA+(N+EC+cJGX6+(+MIXNJcHFPVF+

IJEFPDMNKZ+EMKLFGC6+TMGLDIOHMGHC+DN+LQF+IMKF+JR+LQFDG+BJPDHC+KXDHHK+gKFF+,QMTLFG+;h6+

BOL+(+BFHDFSF+LQML+KHMTKLDIX+IJNLMDNK+EJGF+IJETHF[DLC+LQMN+IMN+BF+KOEEFP+OT+BC+

DNSFKLDVMLDNV+JNHC+LQF+IJEFPDMNKZ+cJGX+cDLQDN+LQF+RDHEKA+-+XFC+MKTFIL+LQML+LQFKF+

LF[LK+MGF+EDKKDNV+DK+LQF+FRRFILK+JR+KHMTKLDIX+RDHEK+JN+LQF+SDFcFGA+(+DNLFNP+LJ+MPPGFKK+

LQDK+EDKKDNV+MKTFILA+-NJLQFG+KHMNL+LQML+LQFKF+LF[LK+LMXF+DK+LJ+RJIOK+JN+IJEFPDMNK+

TFGRJGEDNV+POGDNV+LQF+!QFC+PMC3+JR+KHMTKLDIX6+LQF+LFFNK+MNP+LcFNLDFKA+&QFC+MKKOEF+

VFNFGDI+IJNSFNLDJNK+DN+JGPFG+LJ+RJIOK+JN+DNPDSDPOMH+IJEFPDMNKA++

&QF+MGLDIHFK+(+PGMc+DNKTDGMLDJN+RGJE+RJG+EC+PDKIOKKDJN+JR+MOLJEJBDHFK+DN+

,QMTLFG+@+HDXFcDKF+LMXF+KHMTKLDIXZK+IJNKLGOILDJN+MK+M+VFNGF+RJG+VGMNLFP4+!$MIX+

"FNNFLL+SKA+'MGGC+:JGP3+BC+7JcKFG6+!p0TGJMGDJOK+(NSFNLDJNK4+&QF+9FCKLJNF+:DHE+

,JETMNC6+$JPFGNDLC6+MNP+LQF+-GL+JR+LQF+$JLJG3+BC+9DNV6+MNP+!$FIQMNDKEK+JR+

.MOVQLFG4+&QF+1FSDIFK+JR+"HMTKLDIX3+BC+*ONNDNVA+%MIQ+MGVOFK+LQML+EMIQDNFK+THMC+M+



+ [[DD+

IFNLGMH+GJHF+DN+KHMTKLDIX+MNP+GFTGFKFNL+M+ED[LOGF+JR+LGFTDPMLDJN+MNP+RMKIDNMLDJN+RJG+

EJPFGNKA+(+LMXF+LQFDG+MGVOEFNLK+MK+M+iOETDNVaJRR+TJDNL+RJG+EC+MKKFGLDJNK+MBJOL+LQF+

GJHF+JR+LQF+MOLJEJBDHF+DN+KHMTKLDIXZK+F[THJGMLDJN+JR+MLLFNLDJNA+

7JcKFG+MGVOFK+LQML+DN+LQF+;=;WK+MNP+;=@WK6+LQF+TGJHDRFGMLDJN+JR+LQF+IQFMT+

:JGP+$JPFHa&K+HFP+LJ+M+BJJE+DN+KHMTKLDIX+RDHEK+LQML+KQJcFP+IMGK+BFDNV+EMNDTOHMLFP6+

PDKMKKFEBHFP6+JG+PFKLGJCFPA+"QF+KXFLIQFK+M+HJJKF+gMNP+FUODSJIMHh+EFLMTQJG+BFLcFFN+

:JGPZK+&MCHJGDKL+KCKLFE+RJG+TGJPOIDNV+IMGK+MNP+"FNNFLLZK+IQDFR+IJNLGJH+JR+9FCKLJNFZK+

GFVOHMG+TGJPOILDJNA+:JG+QFG6+:JGP+MNP+"FNNFLL+GFTGFKFNL+M+LFNKDJN+BFLcFFN+FIJNJEC+

MNP+EMKKaTGJPOILDJNA+"QF+KOVVFKLK+LQML6+IJNKDPFGDNV+LQF+IMG+IJEFPDFK+JR+LQF+RDGKL+

PFIMPF+JR+LQF+TGJPOILDJN+JR+DNF[TFNKDSF+IMGK6+DL+IMN+BF+IJNiFILOGFP+LQML+EJPFGNK+RFHL+

!MTTGFQFNKDJN6+TGDPF6+MNP+IJNKDPFGMBHF+DNVFNODLC6+LFETFGFP+BC+GFKDVNMLDJN3+g;;;hA++

9DNV+DNSFKLDVMLFK+9FCKLJNFZK+OKF+JR+EFIQMNDIMH+LGDIXK+MNP+KLONLKA+'F+MGVOFK+

LQML+EJPFGNK+RFHL+M+PFFT+MEBDSMHFNIF+LJcMGP+NFc+LFIQNJHJVDFK+MNP+LQML+KHMTKLDIX+

IJEFPDFK+F[QDBDLDNV+THMC+cDLQ+EFIQMNDeMLDJN+QFHTFP+LQFE+IJTF+cDLQ+LQJKF+

F[TFGDFNIFKA+9FCKLJNFZK+JTFGMLDJNMH+MFKLQFLDIf)FDH+'MGGDKZK+LFGE+RJG+SDFcFGKZ+

THFMKOGF+DN+BJLQ+BFDNV+LMXFN+DN+BC+cQML+KFFEK+LJ+BF+M+EMVDIMH+TFGRJGEMNIF+MNP+

cJNPFGDNV+QJc+DL+cMK+MIQDFSFPfRJIOKFP+JN+EJPFGNKZ+cDKQ+LJ+VGMKT+!LFIQNDIMH+

TGJIFKKFK+cQFN+LFIQNJHJVDIMH+MPSMNIFEFNL+RMG+JOLKLGDTTFP+LQF+MSFGMVF+DNPDSDPOMHZK+

ONPFGKLMNPDNV+JG+IJNLGJH3+g;@;hA++

*ONNDNV+MHKJ+MPPGFKKFK+LQF+cMCK+DN+cQDIQ+EMIQDNFK6+MNP+DN+TMGLDIOHMG6+IMGK+

JTFGMLF+MK+!IGMeC+EMIQDNFK63+EMIQDNFK+LQML+RJDH+QOEMN+VJMHK+BC+F[THJPDNV+JG+RMHHDNV+

MTMGL+g;`<hA+0NHDXF+7JcKFG6+QF+MGVOFK+LQML+DN+LQF+;=@WK6+LQF+IMG+cMK+M+TGDeFP+

TJKKFKKDJN6+GMLQFG+LQMN+M+IJEEJN+JNFA+&QF+IMGZK+RONILDJN+DN+NMGGMLDSFK+JR+



+ [[DDD+

PJEFKLDIDLC+MNP+GJEMNLDI+HJSF+PFNJLFK+DLK+DETJGLMNIF+LJ+EDPPHFaIHMKK+RMEDHDFK+cQJ+

MDE+LJ+OKF+DL+MK+M+SFQDIHF+RJG+VJMHaPDGFILFP+BFQMSDJG+MNP+KJIDMH+KLMLOKA+$MIQDNFK+DN+

KHMTKLDIX+RGOKLGMLF+LQDK+TOGTJKF6+DNSFGLDNV+MN+DNKLGOEFNLMH+HJVDI+JR+EMIQDNFK+MK+M+

EFMNK+LJ+MN+FNP+MNP+DNKLFMP+JRRFGDNV+QOEJG+DN+LQF+RMIF+JR+EJPFGN+EDKVDSDNVK+MBJOL+

LFIQNJHJVCA+

&QFKF+MGLDIHFK+TGJSDPF+M+BMIXVGJONP+RJG+EC+PDKIOKKDJN+JR+LQF+LQFEMLDI+OKF+JR+

IMGK+DN+TGJSJXDNV+LQF+MOPDFNIFZK+MNLDIDTMLDJN+JR+LQF+VMVA+,MG+IJEFPDFK+JTFGMLF+DN+

KHMTKLDIX+RDHEK+BC+QFHTDNV+EJPFGNK+cJGX+LQGJOVQ+LQFDG+MN[DFLDFK+MBJOL+LQF+JTFGMLDJN+

MNP+RONILDJN+JR+LQF+IMGA+7C+GFTGFKFNLDNV+IMGK+LQML+KFHRaPFKLGOIL+MNP+EJLJG+JOL+JR+

IJNLGJH6+LQFKF+IMG+IJEFPDFK+TGJPOIF+M+SDKDJN+JR+LQF+MEBDSMHFNIF+KOGGJONPDNV+LQDK+

GFHMLDSFHC+NFc+LFIQNJHJVCA+&QFEMLDIMHHC6+LQFC+MPPGFKK+LQF+DNLGOKDJN+JR+LQF+IMG+DN+

FSFGCPMC+HDRF6+DN+BJLQ+OGBMN+MNP+GOGMH+KFLLDNVKA++

&QFKF+KJOGIFK+GFRFGFNIF+9FCKLJNFZK+GJHF+MK+IFNLGMH+LJ+M+PDKIOKKDJN+JR+

EMIQDNFK+MNP+KHMTKLDIXA+9FCKLJNFZK+JTFGMLDJN+MHKJ+RONILDJNFP+MK+M+EFMKOGF+JR+LQF+

FEFGVFNIF+JR+EMKK+IOHLOGFA+.JOSDKQZK+BJJX6+LDLHFP+P)$#'19)6+DK+HMGVFHC+PFKIGDTLDSF6+

BOL+DETHDIDL+DN+DL+DK+LQF+MGVOEFNL+LQML+9FCKLJNFZK+RDHEK+GFRHFILFP+LQF+IJNLDNOFP+

PFSFHJTEFNL+JR+EJPFGNDLC+DN+LQF+FMGHC+LcFNLDFLQ+IFNLOGCA+'F+MHKJ+KOVVFKLK+LQML+

"FNNFLL+cMK+LQF+!MTF[3+DN+LQF+&GDMNVHF+,JETMNC6+cQDIQ+cMK+RJGEFP+DN+TMGLNFGKQDT+

cDLQ+&QJEMK+(NIF+MNP+1A+YA+*GDRRDLQA+&QDK+NJKLMHVDI+LF[L+DK+GFTGFKFNLMLDSF+JR+M+

NOEBFG+JR+JLQFG+cJGXK6+KOIQ+MK+9MHLJN+,A+.MQOF+MNP+&FGGC+7GFcFGZK+P1D#%"9-%

:,#'"(-#O%?3)%5)2)9-%1;%P)$#'19)%<./@#*++

(N+M+EJGF+IGDLDIMH+MTTGJMIQ+LJ+9FCKLJNF6+?3)%<,9%<"='1($O%?3)%P)$#'19)%<./@%

:1@D"9$%"9-%'3)%!@)(2)9=)%1;%A"##%:,/',()+BC+9DNV+KIGOLDNDeFK+LQF+DNLFGKFILDJN+



+ [[DS+

BFLcFFN+9FCKLJNF+MNP+LQF+IJNLDNODNV+PFSFHJTEFNL+JR+EMKK+MFKLQFLDI+PFKDGFKA+'F+

BFVDNK+BC+MKKFGLDNV+LQML+MHH+IJEFPC+GFHDFK+JN+KJIDMH+IQMNVFK+MNP+LQML+HMOVQLFG+

DNSJHSFK+!LQF+F[TFGDFNIF+JR+KJIDMH+DNSFGKDJN3+g@hA+9FCKLJNF+OKFP+KJIDMH+DNSFGKDJN+JR+

2DILJGDMN+IHMKK+MNP+MFKLQFLDI+NJGEKA+(L+TMGLDIDTMLFP+DN+!M+EMiJG+GFJGDFNLMLDJN+DN+LQF+

EFMNDNV+MNP+RONILDJN+JR+IOHLOGF+DN+LOGNaJRaLQFaIFNLOGC+-EFGDIM3+g<hA++'F+MPPGFKKFK+

KOIQ+DKKOFK+MK+IHMKK6+FLQNDIDLC6+MNP+LQF+cMC+DN+cQDIQ+cJEFN+cFGF+EMPF+DNLJ+

KTFILMIHFK+DN+9FCKLJNFZK+!BMLQDNV+BFMOLC3+RDHEKA+'F+MHKJ+PJFK+M+IHJKF+GFMPDNV+JR+

?.//.)6#%>,9=',()-%01@"9=)+g;=;^h6+9FCKLJNFZK+JNHC+RFMLOGFaHFNVLQ+RDHE6+MNP+MLLFNPK+

LJ+LQF+TGFKKOGFK+MKKJIDMLFP+cDLQ+DNIHOPDNV+XNJIXMBJOL+VMVK+DN+LQF+IJNLF[L+JR+MN+

F[LFNPFP+NMGGMLDSFA++

+

%,2)(-#+4!*'!+.)!3,-+)5+!",(!'$*/'+#36+

+ "HMTKLDIX+IDNFEM+cMK+FKTFIDMHHC+KODLFP+LJ+MPPGFKKDNV+LQF+NFcHC+IJETHDIMLFP+

cMCK+JR+OGBMN+HDRFA+$JPFGNDLC+IGFMLFP+TMGMPJ[FK+DN+LQF+HDSFK+JR+EJPFGNK6+DN+cQDIQ+

LFIQNJHJVDFK+GFKLGDILFP+LQFDG+BFQMSDJG+DN+KJEF+cMCK6+MK+JN+IDLC+KLGFFLK+JG+JN+M+

RMILJGC+RHJJG6+MNP+JTFNFP+OT+NFc+BFQMSDJGK+MNP+NFc+RGFFPJEK+DN+JLQFGK6+BC+TOLLDNV+

TFJTHF+BFQDNP+LQF+cQFFHK+JR+MOLJEJBDHFK+JG+KFLLDNV+LQFE+HJJKF+LJ+EDNVHF+JN+LQF+

EDPcMC+JR+MN+MEOKFEFNL+TMGXA+$JPFGN+LFIQNJHJVDFK+THMIFP+cJGXFGK+ML+LQF+BFQFKL+

JR+LQF+IHJIX+MNP+LQF+EMIQDNF6+BOL+LQFC+MHKJ+VMSF+GDKF+LJ+EFPDM+MNP+JLQFG+LFIQNJHJVDFK+

LQML+JRRFGFP+cJGXFGK+PDKLGMILDJN+MNP+MEOKFEFNL+MRLFG+QJOGK+JR+MNFKLQFLDeDNV+iJBKA+

0GBMNDeMLDJN+OTGJJLFP+DNPDSDPOMHK+RGJE+LQFDG+IJEEONDLDFK+BOL+MHKJ+VMSF+LQFE+NFc+

GJHFK+MK+IJNKOEFGK+JR+VJJPKA+$JPFGNDLC+TGJSDPFP+LQFE+LQF+MBDHDLC+LJ+DETGJSF+LQFDG+

KLMLDJN6+FSFN+DR+JNHC+LQGJOVQ+LQF+TOGIQMKF+JR+M+KDNVHF+LQFMLFG+LDIXFLA+YJEFN+RHJJPFP+



+ [[S+

DNLJ+LQF+cJGXTHMIF+MNP+EMPF+EJNFC+LQML+LQFC+IJOHP+KTFNP+DNPFTFNPFNLHCA+)Fc+

KFNKJGC+PFEMNPK+cFGF+TMDGFP+cDLQ+MHLFGFP+MNP+F[TMNPFP+KFNKJGDMH+JTTJGLONDLDFK6+

KOIQ+MK+LQF+FNLFGLMDNEFNLK+JR+LQF+RMDGcMCA+,DNFEMLDI+KIGFFN+TGMILDIFK+IMEF+LJ+M+

QFMP+MK+LQJOKMNPK+JR+TFJTHF+VMDNFP+MIIFKK+LJ+RDHE+SDM+DLDNFGMNL+F[QDBDLJGK+MNP+OGBMN+

LQFMLFGK6+MNP+LQFC+BFIMEF+SDFcFGK+JR+KHMTKLDIXfJNIF+IJNKLGMDNFP+LJ+SMOPFSDHHF+

LQFMLFGK+MNP+IDGIOK+MILKfcFHH+BFRJGF+IHMKKDIMH+'JHHCcJJP+IDNFEM+cMK+PFSFHJTFPA++

-K+*ONNDNV+KOVVFKLK6+LQF+DKKOF+JR+LQF+IDNFEMZK+BDGLQDNV+BC+EJPFGNDLC+DK+!NJL+

JNHC+lJNF+JRm+FUODSMHFNIFK+MNP+DNLFGTGFLMLDJNK+BOL+lJRm+MILOMH+DNLFGKFILDJNK+MEJNV+

LQF+PDSFGKF+EMNDRFKLMLDJNK+JR+EJPFGNDLC3+g!YQJHF+&JcNZK+*McXDNV3+;=]hA+'MNKFN+

IJNLFNPK6+!&QF+IDNFEM+cMK+NJL+iOKL+JNF+MEJNV+M+NOEBFG+JR+TFGIFTLOMH+

LFIQNJHJVDFK3+KOIQ+MK+LQF+LFHFTQJNF+MNP+LQF+TQJNJVGMTQ6+BOL+TGFFEDNFNL+MEJNV+

LQFE+g!-EFGDIM3+`]>hA+7FCJNP+MHH+JLQFG+TFGIFTLOMH+LFIQNJHJVDFK6+DL+cMK+!LQF+KDNVHF+

EJKL+F[TMNKDSF+PDKIOGKDSF+QJGDeJN+DN+cQDIQ+LQF+FRRFILK+JR+EJPFGNDLC+cFGF+GFRHFILFP6+

GFiFILFP+JG+PFNDFP6+LGMNKEOLFP6+JG+NFVJLDMLFP3+g`]>hA+-EJNV+TMGLDIDTMNLK+DN+LQF+

cDPF+MGGMC+JR+EJPFGN+MEOKFEFNLK6+IDNFEM+SDFcFGK+IJOHP+cDLNFKK+LQF+FRRFILK+JR+

LQFDG+IOHLOGMH+MNP+DNPOKLGDMH+HDRF+IJNLF[L6+KLFFGFP+DN+M+cDPF+GMNVF+JR+cMCK6+RGJE+M+KMRF+

PDKLMNIFA+,DNFEM6+TMGLDIOHMGHC+KHMTKLDIX+IDNFEM6+MHHJcFP+SDFcFGK+LJ+JBKFGSF+

LQFEKFHSFK+cDLQDN+EJPFGNDLCA+"HMTKLDIX+SDFcFGK+KMc+EJPFGNDLC+GFRHFILFP+DN6+

IQMNVFP+BC6+MNP+JSFGIJEF+BC+LQF+EDGGJG+JR+IDNFEMA+++

,DNFEM+IGFMLFP+M+EJPF+JR+F[TGFKKDJN+LQML+JRRFGFP+EJPFGN+SDFcFGK+cMCK+LJ+

IJTF+cDLQ+DLK+PFEMNPK4+BC+LGMNKRJGEDNV+EJPFGN+F[TFGDFNIF+DNLJ+MN+MEOKFEFNL6+BOL+

EJGF+LJ+LQF+TJDNL6+BC+GFTHDIMLDNV+M+IFGLMDN+TFGIFTLOMH+PDRRDIOHLC+LQML+UOJLDPDMN+HDRF+DN+



+ [[SD+

LQF+IDLC+TJKFP+LJ+DLK+PFNDeFNKA+&QF+EJPFGN+KFNKJGDOE+GFKFEBHFP+EJPFGN+

LFIQNJHJVDFKA+"OKMN+$I,MBF+PFKIGDBFK+LQDK+KFNKJGDOE+MK+RJHHJcK4++

$JPFGN+IJNKIDJOKNFKK+A+A+A+MTTGJ[DEMLFK+LQF+RGMVEFNLDNV+KQOLLFG+EFIQMNDKE+

DN+RDHE6+MNP+MLLFNLDJN+DK+QFHP+ML+LQF+F[TFNKF+JR+IJNLDVODLCA+2DKIFGMH+KQJIX+iJHLK+

LQF+BJPC+DNLJ+VGMKTDNV+MN+F[TFGDFNIF+MNP+KDEOHLMNFJOKHC+LQGFMLFNK+LJ+BHJL+DLK+

EFEJGCA+g^`@h+

(N+LQF+GFHMLDSFHC+KHJc+MNP+TGFPDILMBHF+TMIF+JR+HDRF+gFSFN+DN+IDLDFKh+BFRJGF+LQF+KLFME+

FNVDNF+MNP+LQF+LFHFVGMTQ6+KFNKMLDJN+MNP+IJVNDLDJN+KFFEFP+LJ+LMXF+THMIF+EJGF+JG+HFKK+

KDEOHLMNFJOKHCA+$JPFGN+F[TFGDFNIF+KFVEFNLFP+LQF+EJEFNL+JR+KFNKMLDJN+MNP+LQF+

EJEFNL+JR+IJVNDLDJNA+&QF+RDGKL+EJEFNL+BFIJEFK+FSMIOMLFP+BFIMOKF+LQF+BJPC+IMNNJL+

DN+LQF+KMEF+DNKLMNL+BJLQ+KFNKF+MNP+LQDNX+MBJOL+M+KFNKMLDJNfKOIQ+MK+M+IMG+CJO+PDPNZL+

KFF+JG+QFMG+BFRJGF+DL+KOPPFNHC+QJNXK+DLK+QJGN+M+RFc+RFFL+BFQDNP+CJOfML+LQF+KMEF+

LDEFA+#NF+IMNNJL+G)+M+BJPC+gLQGJOVQ+KFNKMLDJNh+MNP+3"+)+M+BJPC+gLQGJOVQ+IJVNDLDJNh+

ML+LQF+KMEF+LDEFA+"FNKMLDJN+LGMNKRJGEK+JNF+DNLJ+M+BJPC?JBiFIL6+cQFGFMK+IJVNDLDJN+

GFLOGNK+JNF+LJ+KOBiFILQJJPA++

"HMTKLDIX+GFTHDIMLFK6+MNP+DNPFFP+IJNRGJNLK6+LQF+MGLDIOHMLDJN+BFLcFFN+KQJIX+

MNP+LQF+IJVNDLDSF+EJEFNL+MRLFGcMGPA+&QDK+iONILDJN+JSFGcGDLFK+LQF+EJEFNL+JR+KQJIX6+

M+EFIQMNDKE+LQML+TGJLFILK+MVMDNKL+LQF+KQJIXK+LQFEKFHSFKA+,DNFEM+PFSFHJTFP+M+

EFLQJP+JR+GFTGFKFNLMLDJN+LQML+MHHJcFP+SDFcFGK+M+cMC+LJ+IJTF+cDLQ+EJPFGNDLCZK+

PFEMNPK+LQGJOVQ+M+KFNKJGC+F[TFGDFNIFA+&QML+KFVEFNLMLDJN+JR+LQF+EJEFNL+JR+

KFNKMLDJN+MNP+LQF+EJEFNL+JR+IJVNDLDJN+IMOKFP+M+GDRL+BFLcFFN+KFNKMLDJN+MNP+

F[TFGDFNIFA+-K+.FJ+,QMGNFC+JBKFGSFK6+JNF+JR+EJPFGNDLCZK+IQDFR+LGMDLK+DK+LQF+FETLCDNV+

JOL+JR+LQF+NJc6+LQF+KQJIX+JR+KFNKMLDJNA+&QF+RDGKL+EJEFNLfLQF+NJcfBFIJEFK+



+ [[SDD+

FSMIOMLFP+BFIMOKF+LQF+BJPC+IMNNJL+DN+LQF+KMEF+DNKLMNL+BJLQ+KFNKF+MNP+LQDNX+MBJOL+

LQF+KFNKF+ML+LQF+KMEF+LDEFA+&QF+GFKOHL+cMK+M+EJPFGN+KFNKJGDOE+LQML+GFKFEBHFP+

EJPFGN+LFIQNJHJVDFK+DN+LQML+DL+IJOHP+OLLFG+LQML+cQDIQ+cMK+JLQFGcDKF+ONKTFMXMBHFA+++

-EFGDIMN+KHMTKLDIX+GFKTJNPFP+PDGFILHC+LJ+EJPFGNDLC6+NJL+BC+DVNJGDNV+

EJPFGNDLCZK+IJEEMNPK+JG+BC+LGCDNV+LJ+GFIOTFGMLF+LQFE+LQGJOVQ+MN+MTTFMH+LJ+

TMLQJK6+BOL+BC+EDEDIXDNV+DLK+BGFMXNFIX+KTFFP+MNP+EFIQMNDeFP+HMNPKIMTFA+

$JPFGNDLCZK+RJGIFK+RJKLFGFP+SFGNMIOHMGHC+EJPFGNDKL+cJGXK+MNP+LQFKF+KMEF+RJGIFK+

VMSF+BDGLQ+LJ+KHMTKLDIX+IDNFEM6+M+VFNGF+PDKLDNVODKQFP+RJGEMHHC+BC+KFHRaGFRHF[DSDLC6+

KOKTDIDJN+JR+LQF+DPFMH+JR+LQF+IFNLFGFP+KOBiFIL6+MNP+MN+DNUODGC+DNLJ+LQF+ONIFGLMDNLDFK+

JR+LQF+cJGHPA+"HMTKLDIX+MNP+EMNC+JLQFG+RJGEK+JR+EJPFGNDKE+MGF+THMCROHHC+

F[TFGDEFNLMHA+"HMTKLDIX+DK+KFHRaGFRHF[DSF+DN+LQML+DLK+DLFGMLDJNK+JR+TDFK+MNP+BGDIXK+DN+LQF+

RMIF+GFLOGN+LQF+RDHE+BMIX+LJ+DLKFHR6+EMXDNV+DL+KFFE+KFHRaIJNKIDJOKA+(N+FMGHC+EDKIQDFR+

RDHEK+HDXF+56"((1#),(%"((1#86+LQF+BMP+IQDHP+HJJXK+DNLJ+LQF+IMEFGM+MNP+HMOVQK6+EMXDNV+

LQF+RDHE+KFFE+McMGF+JR+DLKFHR+DN+DLK+MBDHDLC+LJ+GFIJVNDeF+LQF+IMEFGM+MK+MN+JBiFILa

KOBiFILA+"HMTKLDIX+DK+GFRHF[DSF+DN+LQML+IJEDI+BOKDNFKK+DK+PFEJNKLGMLDSF+JR+DLKFHR6+MK+

DNPDSDPOMH+LcDLIQFK+MNP+VFKLOGFK+MGF+GFTFMLFP+RJG+LQF+SDFcFG+MEJNV+KQJLKA+:DHEK+

GFTFML+KOIIFKKROH+VMVKd+MNP+KJEF+RDHEK+cFGF+EMPF+MVMDN+MNP+MVMDN6+cDLQ+FMIQ+

DLFGMLDJN+GFIMHHDNV+LQF+JLQFGKA+!

1DGFIL+MPPGFKK+LJ+LQF+IMEFGMfFKTFIDMHHC+DN+LQF+RDHEK+DN+LQF+HMLF+;=;WK+MNP+

;=@WK+MRLFG+LQF+TGMILDIF+QMP+BFIJEF+KOBEFGVFP+DN+IHMKKDIMH+'JHHCcJJP+IDNFEMf

PFEJNKLGMLFP+GFRHF[DSDLCA+-NJLQFG+UOMHDLC+JR+EJPFGNDKE6+KOKTDIDJN+JR+LQF+DPFMH+JR+LQF+

IFNLFGFP+KOBiFIL6+DK+M+LQFEF+LQGJOVQJOL+KHMTKLDIX6+KOIQ+MK+9FMLJN+BFIJEDNV+M+

KOBiFILaLOGNFPaJBiFIL+cQFN+QF+LOGNK+QDEKFHR+DNLJ+M+TFNPOHOE+DN+K,(%C1#D.'"/.'$+



+ [[SDDD+

gbJKFTQ+$A+"IQFNX+8GJPOILDJNK6+;=@`hA+"OIQ+KXFTLDIDKE+GFKJNMLFK+KLGJNVHC+cDLQ+

'FNGD+7FGVKJNZK+;=W=+MKKFGLDJN+LQML6+DN+LQF+IJEDI6+LQF+EFIQMNDIMH+DK+!FNIGOKLFP3+JN+

LQF+HDSDNVA!2DFcFGKQDT+JR+KHMTKLDIX6+QJcFSFG+MEBDSMHFNL6+MHKJ+IMHHK+DNLJ+UOFKLDJN+LQF+

ONDRDFP+KOBiFIL+MK+LQF+JBiFIL+JR+LQF+HMOVQLFG+BFIJEFK+LQF+SDFcFG+QDEa+JG+QFGKFHRA+-K+M+

KOBiFIL6+LQF+KTFILMLJG+QMK+M+BJPC6+BOL+LQGJOVQ+HMOVQLFG6+LQF+KOBiFIL+DK+GFLOGNFP+LJ+LQF+

BJPC+H,"+JBiFIL+MNP+BFIJEFK+LQF+JBiFIL+LQML+QF+JG+KQF+.#6+GMLQFG+LQMN+JNF+LQML+QF+JG+

KQF+3"#A+7C+GFNPFGDNV+KOBiFIL?JBiFIL+GFHMLDJNK+ONKLMBHF+JN+LQF+KIGFFN+MNP+DN+LQF+

F[QDBDLDJN+KTMIF6+KHMTKLDIX+GFSFMHK+M+RONPMEFNLMH+IJNIFGN+GFVMGPDNV+IJNLFETJGMGC+

KJIDMH6+IOHLOGMH6+TQDHJKJTQDIMH6+MNP+BJPDHC+ONIFGLMDNLDFK+MBJOL+QJc+LQF+DNPDSDPOMH+

EDVQL+FKLMBHDKQ+M+KLMBHF+GFHMLDJNKQDT+cDLQ+LQF+cJGHP+MK+EJPFGNDLC+QMP+GFIMKL+DLA++

-N+DNUODGC+DNLJ+LQF+ONIFGLMDNLDFK+JR+LQF+cJGHP+JTFGMLFK+DN+LQF+!LGONIMLFP+

KCHHJVDKE3+JR+LQF+VMV6+DN+cQDIQ+IMOKMHDLC+F[THJPFK6+cQFN+LQF+MTTMGFNLHC+KEMHHaKLMXFK+

BFVDNNDNV+JR+M+VMV+ONRJHPK+DNLJ+M+IJNIHOKDJN+JR+JOLGMVFJOK+TGJTJGLDJNK+g,GMRLJN+

`>]hA+&QF+KLMVFP6+GFRHF[DSF+ONGFMHDLC+JR+KHMTKLDIX+RDHE+UOFKLDJNK+LQF+GFMHDLC+JR+

IMOKMHDLC+DN+LQF+cJGHP+JOLKDPF+LQF+F[QDBDLDJN+KTMIF6+MK+SDFcFGK+HFMSF+LQFDG+KFMLK+LJ+

GFFNLFG+M+EJPFGN+cJGHP+LQML+GFKFEBHFK+KOIQ+RDHEK+DN+DLK+KTFFP6+DN+DLK+GMTDP+EOLOMH+

F[IQMNVF+JR+JNF+JBiFIL+RJG+MNJLQFG6+MNP+DN+LQF+TGFTMGMLDJN+RJG+LQF+ONF[TFILFP+LQML+DL+

PFEMNPK+JR+FSFGCJNF6+RGJE+LQF+RMILJGC+cJGXFG+PcMGRFP+BC+EJNOEFNLMH+EMIQDNFGC+

LJ+LQF+OGBMN+TFPFKLGDMN+cQJ+QJTFK+KDETHC+LJ+IGJKK+M+BOKC+KLGFFLA+  

+

+ (+IJNLFNP+LQML+cF+EOKL+ONPFGKLMNP+FMGHC+KHMTKLDIX+NJL+MK+M+TGFHOPF+LJ+M+EJGF+

KJTQDKLDIMLFP+FGM+BOL+MK+M+TQFNJEFNJN+DN+DLKFHR+LQML+KFL+EMNC+DNPFHDBHF+KLMNPMGPK+RJG+

LQF+VFNGF4+VMVK6+IJEDI+BOKDNFKK6+QOEDHDMLDJN+MNP+SDJHFNIF6+MNLDKJIDMH+LFNPFNIDFK6+



+ [[D[+

PDGFIL+MPPGFKK+LJ+LQF+IMEFGM6+THMC+cDLQ+BJPDFK+MNP+JBiFILK6+MNP+KTFFPA+YDLQ+LQDK+MIL+

JR+QDKLJGDIMH+GFIMHDBGMLDJN+MK+EC+KLMGLDNV+TJDNL6+(+MTTGJMIQ+LQF+KHMTKLDIX+VFNGF+MK+M+

IJNKLFHHMLDJN+JR+KTFIDRDI+LF[LOMH+MNP+KTFILMLJGDMH+IJNSFNLDJNK6+cDLQ+F[METHFK+JR+

KHMTKLDIX+RDHEK+RJHPFP+DNLJ+M+PDKIOKKDJN+JR+KOIQ+FRRFILK+JR+KHMTKLDIX+MK+FETMLQC6+

GFRHF[DSF+THMC+cDLQ+LQF+NJLDJN+JR+!KLMVFP3+MLLFNLDJN+gM+GFIOGGFNL+KHMTKLDIX+LQFEF+LJ+

cQDIQ+(ZHH+GFLOGNh6+MNP+M+PDPMILDIDKE+LQML+QDNVFK+JN+BJLQ+QJc+MNP+LJ+cQML+SDFcFGK+

JOVQL+LJ+TMC+MLLFNLDJN+JOLKDPF+JR+LQF+F[QDBDLDJN+KTMIF+MK+cFHH+MK+cQFN+LQFCZGF+

FNiJCDNV+GMOIJOK+TQCKDIMH+IJEFPC+JN+LQF+KIGFFNA+++

(N+LQDK+PDKKFGLMLDJN6+(+TGJSDPF+M+KLGOILOGF+RJG+ONPFGKLMNPDNV+LQF+VFNGF6+DLK+

GFHMLDJN+LJ+M+IOGDJOK+GJHF+JR+FETMLQC6+MNP+DLK+TMGL+DN+LQF+EJPFGN+SDFcFGZK+

PFSFHJTEFNL+LQGJOVQ+TFGIFTLOMH+HFMGNDNVA+1JDNV+KJ+IGFMLFK+M+SJIMBOHMGC+MNP+

IJNLF[L+RJG+ONPFGKLMNPDNV+LQF+RDGKL+LQDGLCaRDSF+CFMGK+JR+KHMTKLDIXA+,QMTLFG+;+MPPGFKKFK+

VFNGF+MNP+KHMTKLDIX+IJNSFNLDJNK+DN+TMGLDIOHMGA+,QMTLFG+@+IJNRGJNLK+TFGIFTLDJN+MNP+

MLLFNLDJN+MNP+DLK+KLMVFP+EDKPDGFILDJNA+,QMTLFG+`+F[THJGFK+KHMTKLDIXZK+IMHH+LJ+M+TFIOHDMG+

XDNP+JR+FETMLQC6+JNF+LQML+KTGFMPK+LJ+LQF+RDHE+MNP+JSFG+LQF+MOPDFNIF6+GMLQFG+LQMN+

RJIOKDNV+KJHFHC+JN+KIGFFN+RDVOGFKA++

+

+
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<%!()6%,-/*'!2==/,/)*28!,)!%&"'()*!823'-,%&!/*!,-%!7/&(,!1820%4!!

>)!=)3<,;!630-!(821(,/0?!823'-,%&!0)6%(!2<)3,!<%023(%!,-%!:/%9%&!7%%8(!

(31%&/)&!,)!,-%!(0&%%*!7/'3&%4!@)&!%A2618%;!/*!+#,!*&-./*#'!BC%/((!$&),-%&(!D&,!

E82((!F/0,3&%(;!"#GHI;!)*%!(-),!(-)9(!2!:/882/*!(/,,/*'!2,!,-%!,2<8%!9/,-!,-%!-%&)/*%4!D!

(%0)*=!(-),!(-)9(!9-2,+(!3*=%&!,-%!,2<8%J!2!0-/8=!2*=!2!=)'4!K-%!*%A,!(-),!(-)9(!

,-%!:/882/*!(,/77%*4!K-%!7)88)9/*'!(-),!/(!2'2/*!3*=%&!,-%!,2<8%!2*=!(-)9(!,-%!0-/8=!

1)3&/*'!92,%&!)3,!)7!2!'82((!)*,)!,-%!62*+(!7)),4!C-%*!,-%!62*!8))?(!3*=%&!,-%!

,2<8%;!-%!(%%(!,-%!0-/8=!2*=!,-%!=)'4!5%!8))?(!(,&/0?%*4!K-%!:/%9%&!-2(!,-%!

)11)&,3*/,.!,)!823'-!2,!,-%!62*;!9-)!-2(!2!6/(,2?%*!2((361,/)*!2<)3,!9-2,!-2(!

-211%*%=4!L7!,-%!=)'!3&/*2,%=!)*!,-%!62*;!/,!9)38=!=%'&2=%!-/64!5)9%:%&;!,-/(!=)%(!

*),!-211%*4!$%023(%!,-%!:/%9%&!-2(!-2=!2!1&/:/8%'%=!:/%9!)7!,-%!(/,32,/)*;!-%!)&!(-%!

02*!M3='%!,-%!62*!,)!<%!)<,3(%4!L,!/(!,-%!62*+(!<%8/%7!,-2,!/,!92(!,-%!=)'!,-2,!/(!

6%2*,!,)!<%!73**.;!2*=!,-%!(3''%(,/)*!,-2,!/,!01!/2-/#3*-4**,!,-%!=)'!/*!2*),-%&!

0/&036(,2*0%!/(!28()!73**.4!!

D*),-%&!6)6%*,!/*!9-/0-!(31%&/)&!823'-,%&!/(!/*:/,%=!)003&(!/*!.,!"&#-5"3*!

B528!N)20-!O,3=/)(;!"#G#I4!O,2*!2*=!P88/%!2&%!928?/*'!Q3/0?8.!=)9*!2!(/=%928?!,)!,&.!

,)!?%%1!2!')2,!7&)6!7)88)9/*'!,-%64!K-%.!'%,!,)!,-%!0)&*%&;!2*=!P88/%!(,%1(!/*!2!

13==8%4!L*(,%2=!)7!M3(,!-/(!7)),!'%,,/*'!9%,;!-%!7288(!/*R,-%!13==8%!/(!92/(,!=%%1!)*!

P88/%4!5%!02*+,!'%,!)3,4!K-%!:/%9%&!/(!/*:/,%=!,)!7%%8!(31%&/)&!*),!(/618.!<%023(%!)7!

9-2,!/(!%((%*,/288.!<2=!830?!62'*/7/%=!<3,!<%023(%!P88/%+(!'/&,-!?%%1(!-/6!/*!,-%!

-)8%4!L!9/(-!,)!6)=/7.!,-%!(31%&/)&/,.!,-%)&.!<.!/*083=/*'!9-2,!6/'-,!<%!0288%=!2!



! "#$!

%&'()*+,!-.!/,'+%*01!2*!,+3'%*3!.,-4!5&*/)67(!3-4+-7+!8,-'()*!%-59!8'*!6*!&%3-!

67/%':+3!&7!&::6*6-7&%!/-4;-7+7*!-.!3&:6341!2*!/-4+3!.,-4!*)+!:+36,+!*-!3++!

3-4+-7+!;)036/&%%0!)',*1!<)63!%&'()!63!;+,)&;3!.-,+4-3*!&!,+3;-73+!*-!3%&;3*6/=1!!!

>';+,6-,6*0!*)+-,0!+?;%&673!4'/)!3%&;3*6/=!%&'()*+,9!8'*!6*!/&77-*!3*&7:!

&%-7+!&3!&!/-4;%+*+!*)+-,01!@!A6+5+,!:-+37B*!%&'()!&*!C)&;%67B3!/)&,&/*+,!5)+7!)+!

:63('63+3!)643+%.!&3!&!5-4&7!67!!"#$%&'!DE33&7&09!"F"GH!8+/&'3+!)+!-,!3)+!.++%3!

3';+,6-,!*-!)641!<)+!/%-3+I';!-.!C)&;%67B3!.&/+!;,-A-=+3!%&'()*+,!67!;&,*!8+/&'3+!*)+!

:63('63+!63!3',;,6367(%0!(--:!&7:!8+/&'3+!)63!:6,+/*!&::,+33!*-!*)+!/&4+,&!67A6*+3!

*)+!A6+5+,!*-!.++%!%6=+!&7!&//-4;%6/+1!<)63!63!&7-*)+,!=67:!-.!%&'()*+,9!*)+!%&'()!-.!

,+/-(76*6-7!&7:!&7&%-(01!<)63!=67:!-.!%&'()!-//',3!5)+7!*)+!.6%4!:63;%&03!&7!64&(+!

-.!&!3/,++7!.6(',+!-,!-8J+/*!*)&*!,+3-7&*+3!56*)!*)+!A6+5+,B3!;,+A6-'3!=7-5%+:(+1!

K-,!+?&4;%+9!67!()*"+&,&-*!DC-46L'+!K6%4!C-4;&709!"F#$H9!M+&*-7!&7:!@,8'/=%+!

3*&,!&3!4+/)&76/31!<)+0!'3+!&!/&,5&3)!303*+4!*-!/%+&7!&!/'3*-4+,B3!/&,1!<)+!303*+4!

/-7363*3!-.!&!5&*+,!)-3+9!&!%&,(+!*',7*&8%+!3+*!67*-!*)+!.%--,9!&7:!&!.&71!@,8'/=%+B3!

/)&,&/*+,!:,6A+3!*)+!/&,!-7*-!*)+!*',7*&8%+9!3+*3!6*!67!4-*6-79!&7:!)-3+3!*)+!/&,!/%+&71!

<)+7!)+!*',73!-7!*)+!.&7!*-!:,0!6*1!27!*)+!.-%%-567(!3/+7+9!&!3'6*-,!DN&,,0!O/C-0H!

8,67(3!.%-5+,3!*-!*)+!(&,&(+!-57+,B3!:&'()*+,!DO-%%0!O&%-7+H1!N+!&//6:+7*&%%0!:6;3!

*)+!.%-5+,3!67*-!&!/-7*&67+,!-.!-6%!*)&*!63!8+)67:!)641!P)+7!)+!8,67(3!*)+!.%-5+,3!

8&/=!&,-'7:9!)+!4-A+3!*-!34+%%!*)+4!&7:!(+*3!*)+!-6%!-7!)63!.&/+!&7:!*)+!.,-7*!-.!)63!

/%-*)67(1!M+&*-7B3!&7:!@,8'/=%+B3!/)&,&/*+,3!4&=+!*)+!4&**+,!5-,3+!5)+7!*)+0!*,0!

*-!8,'3)!-..!*)+!-6%!56*)!*)+6,!-6%0!)&7:31!<)+7!&!3-%'*6-7!-//',3!*-!*)+4Q!/%+&7!*)+!

4&7!56*)!*)+!/&,5&3)!303*+41!<)+!4&7!8+/-4+3!/%+&79!J'3*!&3!*)+!/&,!:6:1!<)+!.6%4!

.',763)+3!*)+!'7:+,3*&7:67(!-.!)-5!*)+!/&,!5&3)!303*+4!-;+,&*+3!67!&!;,+A6-'3!



! "#"!

$%&'&(!$)!*+,*!-'!*+&!.)//)0-'1!$%&'&(!0+&'!*+&!2,'!-$!,**,%+&3!*)!*+&!*45'6*,7/&!,'3!

$84'!,5)4'3(!*+&!9-&0&5!-$!,7/&!*)!2,:&!*+&!%)''&%*-)'!7&*0&&'!%,5!,'3!2,';!<+&!

2,'!-$!*45'&3!-'*)!,'!)7=&%*!,',/)1)4$!0-*+!*+&!%,5;!

>.*&'(!,$!-'!*+&!85&9-)4$!%,$&(!*+&!$/,8$*-%:!,',/)1?!-$!7&*0&&'!*0)!

-'%)'154)4$!*+-'1$;!@'!*+&!"AAB!&$$,?!C>'!D,41+&5!,'3!D43-%5)4$!E)28)$-*-)'(F 

G,2&$!H&,**-&!,514&$!*+,*!.)5!/,41+*&5!*)!)%%45(!.-5$*!*+&5&!24$*!7&!,!%)28,5-$)'!

7&*0&&'!)5!,2)'1!)7=&%*$(!-3&,$(!%-5%42$*,'%&$(!,'3I)5!8&)8/&;!J&%)'3(!*+&!8,5*$!).!

*+&!%)//&%*-)'!24$*!7&!C4'$4-*,7/&!,'3!+&*&5)1&'&)4$F!KL#MN;!<+-53(!*+&!8,5*$!).!*+-$!

%)//&%*-)'!24$*!7&!.)52&3!-'*)!,!0+)/&!)5!24$*!7&!$488)$&3!*)!.)52!-'*)!,!0+)/&;!

O5)2!*+-$(!+&!,514&$(!-*!24$*!.)//)0!*+,*!!

D,41+*&5!,5-$&$!.5)2!*+&!9-&0!).!*0)!)5!2)5&!-'%)'$-$*&'*(!4'$4-*,7/&(!)5!
-'%)'154)4$!8,5*$!)5!%-5%42$*,'%&$(!%)'$-3&5&3!,$!4'-*&3!-'!)'&!%)28/&P!
)7=&%*!)5!,$$&27/,1&(!)5!,$!,%Q4-5-'1!,!$)5*!).!24*4,/!5&/,*-)'!.5)2!*+&!
8&%4/-,5!2,''&5!-'!0+-%+!*+&!2-'3!*,:&$!')*-%&!).!*+&2;!KL#MN!
!

O45*+&52)5&(!C*+&!15&,*&5!*+&!'427&5!).!-'%)'154-*-&$!*+,*!,5&!7/&'3&3!-'!*+&!$,2&!

,$$&27/,1&(!*+&!2)5&!/43-%5)4$!-*!0-//!85)7,7/?!7&F!KL##N;!@'!*+-$!&$$,?(!H&,**-&!3)&$!

')*!$411&$*!*+,*!$4%+!,'!,885&+&'$-)'!).!-'%)'154-*?!7&!$433&';!R,*+&5(!,0,5&'&$$!

).!*+&!-'%)'154)4$!%,'!7&!%)2&!,7)4*!*+5)41+!%)'*&28/,*-)';!<+-$!3&*,-/!-$!

&$$&'*-,/!*)!,!*+&)5?!).!$/,8$*-%:!/,41+*&5(!-'!0+-%+!*+&!-'%)'154-*?!2,?!%)2&!,*!,!

$4585-$&(!,'3!).*&'!3)&$(!74*!*+&!/,41+*&5!%,'!,/$)!%)2&!,$!,!5&$8)'$&!*)!*+&!

$4$8&'$&!*+,*!,!.-/2!74-/3$!48;!KJ&&!E+,8*&5!#;N!J)2&*-2&$!,!1,1!-$!.4''?!85&%-$&/?!

7&%,4$&!*+&!,43-&'%&!:')0$!0+,*S$!1)-'1!*)!+,88&';!!

T,'*!85)8)$&3!,'!-'%)'154-*?!*+&)5?!).!/,41+*&5!-'!0+-%+!C$)2&*+-'1!,7$453!

;!;!;!24$*!7&!85&$&'*!-'!0+,*&9&5!-$!*)!5,-$&!,!+&,5*?(!%)'94/$-9&!/,41+*&5;F!U&!8)$-*$!

*+,*!,!/-$*&'&5!74-/3$!,'!&P8&%*,*-)'!0+-/&!+&,5-'1!,!=):&(!,'3!*+&!84'%+/-'&!5&34%&$!



! "##!

$%&$!'()'*$&$+,-!$,!-,$%+-./!0%'!$'-1+,-!,2!'()'*$&$+,-3!4%'-!5'6'&1'73!85+-.1!&8,9$!

&!:;'-$&6!;,<';'-$=!&-7!&!*,55'1),-7+-.!&-7!5'*+)5,*&6!;,<';'-$!,2!$%'!8,7>/!?'!

19)),1'1!$%&$!1,;'!;,<';'-$!+-!$%'!8,7>@1!,5.&-1!+1!*,--'*$'7!4+$%!*,.-+$+,-!&-7!

$%&$!1%+2$+-.!$%,9.%$1!25,;!,-'!)'51)'*$+<'!$,!&-,$%'5!:;&>!+-<,6<'!&!

*,55'1),-7+-.!&-7!5'*+)5,*&6!1$5&+-+-.!&-7!16&*A'-+-.!,2!,95!+-$'1$+-'13=!4%+*%!+1!

5'6&>'7!$,!$%'!7+&)%5&.;/!0%'!7+&)%5&.;!$%'-!*&91'1!$%'!69-.1!$,!'()'6!&+5!:4+$%!

5&)+76>!19**''7+-.!+-$'559)$+,-1/=!B-!$%+1!4&>3!%'!7'1*5+8'1!6&9.%$'5!&1!&!)%>1+*&6!

;&-+2'1$&$+,-!,2!&!2591$5&$+,-!,2!;'&-+-./!C&9.%$'5!5'$95-1!$%'!8,7>!$,!8&6&-*'3!&-7!

+$!+1!$%&$!8&6&-*'!$%&$!+1!.5&$+2>+-./!?+1!$%',5>!,2!6&9.%$'5!&1!$%'!5'196$!,2!&!5'$95-!$,!

'D9+6+85+9;!&-$+*+)&$'1!?'58'5$!E)'-*'5@1!5'6+'2!$%',5>!F1''!8'6,4G/!!

0%'!,$%'54+1'!.5,9*%>!H5$%95!E*%,)'-%&9'5!&61,!.+<'1!&-!&**,9-$!,2!$%'!

+-*,-.59,91!)5,<,A+-.!6&9.%'5!+-!$%'!'11&>!:I-!$%'!0%',5>!,2!$%'!C97+*5,91=!

F"JKKGL!!

0%'!,5+.+-!,2!$%'!697+*5,91!+1!&64&>1!$%'!)&5&7,(+*&63!&-7!$%91!9-'()'*$'73!
19819;)$+,-!,2!&-!,8M'*$!9-7'5!&!*,-*')$!$%&$!+1!+-!&66!,$%'5!5'1)'*$1!
%'$'5,.'-',91!$,!+$/!H**,57+-.6>3!$%'!)%'-,;'-,-!,2!6&9.%$'5!&64&>1!
1+.-+2+'1!$%'!1977'-!&))5'%'-1+,-!,2!&-!+-*,-.59+$>!8'$4''-!19*%!&!*,-*')$!
&-7!$%'!5'&6!,8M'*$!$%,9.%$!$%5,9.%!+$3!&-7!%'-*'!8'$4''-!4%&$!+1!&81$5&*$!
&-7!4%&$!+1!)'5*')$+<'/!FN"G/!!
!

0%'!*,-*')$!+1!$%'!;&M,5!)5';+1'3!&-7!$%'!;+-,5!)5';+1'!+1!$%'!,8M'*$!9-7'5!

*,-1+7'5&$+,-!$%5,9.%!$%&$!*,-*')$/!E*%,)'-%&9'5!+-1+1$1!$%&$!6&9.%'5!+1!&64&>1!

)5,<,A'7!8>!$%'!+-*,-.59,91!&-7!$%&$!$%'!+-*,-.59,91!&64&>1!$&A'1!$%'!6&9.%'5!8>!

195)5+1'/!F0%+1!+1!-,$!$,!1&>3!%'!-,$'13!$%&$!$%'!+-*,-.59,91!+1!&64&>1!29-->/G!

O&6;'5@1!$%',5>!,2!$%'!&81957!6,.+*!,2!$%'!.&.!,4'1!&!7'8$!$,!E*%,)'-%&9'5@1!$%',5>/!

!



! "#$!

%&'()*+,)!-./01)!/2*34!56/4!1/7&)!8&*8.&!./3(6!/'&!3)&93.!/)!/!5/:!4*!

3+;&')4/+;!46&!70+;!*9!./3(64&'!)./8)40-7!8'*<*7&)=!>&!2'&/7)!;*5+!46&!-*10-,)!

'&?30'&1&+4)!0+4*!46'&&!)4083./40*+)@!"A!04!&B0)4)!50460+!C46&!8/.&!*9!56/4!0)!)4'0-4.:!

!"#$%DE!#A!04!0+)0)4)!*+!&18/46&40-!;0)4'/-40*+E!/+;!$A!04!0)!)*-0/.!0+!46/4!04!;&1/+;)!

/!;&90+&;!/3;0&+-&=!>&!)31)!38!46&)&!46'&&!-*+;040*+)@!CF6&!-*10-!50..!-*1&!0+4*!

2&0+(G!04!/88&/')G!56&+&<&'!/!('*38!*9!1&+!-*+-&+4'/4&!46&0'!/44&+40*+!*+!*+&!*9!

46&0'!+312&'G!018*)0+(!)0.&+-&!*+!46&0'!&1*40*+)D!HIA=!J./8)40-7!90.1!-*120+&)!46&)&!

-*+;040*+)!4*!0+-04&!./3(64&'!0+!)8&-4/4*')=!K+!460)!-/)&G!C*+&!*9!L46&!)8&-4/4*'),M!

+312&'D!0+-.3;&)!)-'&&+!90(3'&)!56*!/;;'&))!46&!-/1&'/!/+;!56*!/'&!8'&)&+4&;!/)!

0+!46&!)/1&!;0)-3')0<&!)8/-&!/)!46&!/3;0&+-&=!

! N&:!4*!%&'()*+,)!90')4!)4083./40*+!9*'!./3(64&'!0)!46&!&B4&+4!4*!560-6!

C)*1&460+(!1&-6/+0-/.D!0)!C&+-'3)4&;!*+!46&!.0<0+(D!H$OA=!CF6&!1*'&!&B/-4.:!46&)&!

45*!01/(&)G!46/4!*9!/!8&')*+!/+;!46/4!*9!/!1/-60+&G!904!0+4*!&/-6!*46&'G!46&!1*'&!

)4'070+(!0)!46&!-*10-!&99&-4D!H$"A=!K+!'&)8*+)&!4*!%&'()*+,)!/'(31&+4G!J01*+!

P'04-6.&:!+*4&)!46/4!46&!631*'!*9!/!-&'4/0+!)4099+&))!*'!'0(0;04:!8'*<*7&)!/+!

3+-/++0+&))!0+!46/4!C46&!631/+!2&(0+)!4*!2.3'!5046!46&!1/-60+&G!2&-*10+(!/+!

0+631/+!460+(!46/4!)4/+;)!*<&'!/(/0+)4!46&!631/+!2&0+(D!HQIA=!>31*'!0+<*.<&)!+*4!

)018.:!46&!1&-6/+0-/.!&+-'3)4&;!*+!46&!.0<0+(!234!/.)*!46&!.0<0+(!&+-'3)4&;!38*+!46&!

1&-6/+0-/.G!/)!46&!45*!0+4&'8&+&4'/4&=!K4!-*1&)!*34!*9!46/4!4&+)0*+!46'*3(6!./3(60+(!

/4!46&!631/+!46/4!0)!1/-60+&R.07&G!/!./3(64&'!*<&'!46&!/2:))G!/)!%&+S/10+!834)!04=!!

! K+!&$'!(%)*+,)-./#)012!T*'46!&./2*'/4&)!*+!%&'()*+,)!/'(31&+4=!>&!3)&)!

U'&3;,)!1&4/86*'!*9!/+!C0++&'!1&-6/+0)1D!*9!46&!10+;!/)!/!6:;'/3.0-!):)4&1!0+!

560-6!*8&+0+(!46&!4/8!*9!./3(64&'!'&.&/)&)!46&!)4'&))!*9!/!8'*60204&;!&1*40*+!2:!



! "#$!
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69)6,%!/2(?!="E>!

!

H)3(,9;!/'!/),!-&((,;!9*9&)3(!(+,!/(+,.!'/.!;/<&)9)6,1!(+,!+2<9)!9);!(+,!

<,6+9)&69%!9--,9.!(/!+98,!9!.,62.3&8,!.,%9(&/)3+&-?!K96+,%!L&);39:!&)3&3(31!AH(!&3!9!

M29%&(:1!)/(!9!;,',6(1!/'!9%%!-+/(/-%9:3!(+9(!+2<9)!0,&)*3!(,);!(/!0,6/<,!;/%%3!9);!

;/%%3!9);!<,6+9)&3<3!(,);!(/!0,6/<,!+2<9)D!=NNON$>?!P+,)!,Q9<&),;!&)!(+&3!

%&*+(1!B,.*3/)73!'&.3(!6%9&<R+2<9)!0,&)*3!9.,!%92*+90%,!&)3/'9.!93!(+,:!.,<&);!

/(+,.3!/'!A!"#$%$"#!&'()$D*&);&69(,3!(+9(!%92*+(,.!&(3,%'!&3!<96+&),S%&C,!&)!&(3!

-,.'/.<9)6,1!9)!96(&/)!4&(+/2(!6/)36&/23!(+/2*+(!/.!&)(,)(&/)?!T%9-3(&6C!92(+/.&U,3!

(+,!<,6+9)&U9(&/)!/'!36.,,)!'&*2.,3!(+9(!0/(+!96(!93!A#$%$"#!&'()$+,"9);!9%%/43!(+,!

/05,6(3!&)!(+,!'&%<!(/!(9C,!/)!+2<9)!M29%&(&,3?!

-./$%)"0(#$+!=G+9.%,3!G+9-%&)!V./;26(&/)31!"WNE>!&3!9!)9..9(&8,!/'!

(,6+)/%/*&69%%:!&);26,;!-3:6+/3&3?!H)!(+,!'&.3(!96(!/'!(+,!'&%<1!9!'96(/.:!4/.C,.!

(&*+(,)3!)2(3!/)!<96+&),!-9.(3?!@,!'9%%3!0,+&);!/)!(+,!%&),!9);!&3!;.94)!&)(/!(+,!

'96(/.:!<96+&),?!H(!,9(3!+&<?!P+,)!(+,!%&),!&3!3+2(!;/4)!9);!+,!,<,.*,31!+,!69))/(!

3(/-!<9C&)*!(+,!39<,!</(&/)3!(+9(!+&3!5/0!.,M2&.,3?!X+,!-./6,33!/05,6(&'&,3!+&<1!

(2.)&)*!+&<!&)(/!9)!/05,6(1!9!<96+&),?!Y-!2)(&%!(+&3!36,),1!(+,!'&%<!+93!'/623,;!/)!+&3!

0/;&%:!;,<9);3Z!+,!'9%%3!0,+&);!&)!+&3!4/.C!(/!36.9(6+!9)!&(6+1!'/.!,Q9<-%,?!X+,!



! "#$!

%&'(')!*+,!-''.!&.%&/'0!/1!2)13'4/!,5-3'4/&%&/6!1./1!*&78!9.!/*&,!,4'.':!*1('%'):!

(*'.!/*'!;+4/1)6!<&.'!,/12,:!/*'!(1)=')!41./&.5',!(1)=&.>!<&='!*'!*&7,'<;!&,!+!

7+4*&.'8!9/!&,!+,!/*15>*!*'!*+,!&.41)21)+/'0!/*'!7+4*&.')6!&./1!*&,!1(.!,6,/'7:!

/)+.,<+/&.>!/*'!;+4/1)6?,!7'4*+.&4+<!2)1054/&1.!&./1!-10&<6!>',/5)'8!!

@'!,'',!+!(17+.!(+<=&.>!-6!(&/*!-5//1.,!1.!/*'!-+4=!1;!*')!,=&)/8!@'!4*+,',!

*')!15/!1;!/*'!;+4/1)6:!,/+)&.>!+/!*')!)'+)!+.0!(+>><&.>!*&,!()'.4*',8!A*'!%&'(')!&,!

7'+./!/1!'.316!/*'!,'B5+<!&..5'.01C!/*'!-5//1.,!/*+/!+)'!.5/,!/*+/!+)'!-106!2+)/,:!

/*'!()'.4*',!/*+/!+)'!2*+<<5,',:!/*'!&./'./:!25)21,';5<!;145,!+/!/*'!2<+4'!(*')'!

/*1,'!()'.4*D2*+<<5,',!(15<0!01!/*'&)!(1)=8!A*'!;+4/1)6!(1)=')?,!0',&)'!&,!05+<:!

+.0!*'!-'417',!+!0',&)&.>!7+4*&.'8!9/!&,!/*'!7'4*+.&4+<!-106!/*+/!E')>,1.!)';'),!/1:!

/*'!-106!+,!/*+/!(*&4*!-1/*!>&%',!/*'!&72)',,&1.!1;!<&%&.>!+.0!/*'!&72)',,&1.!1;!

-'&.>!+.!1-3'4/8!A*&,!,5>>',/,!/*+/!+/!/*'!*'+)/!1;!E')>,1.?,!+)>57'./!&,!&.41.>)5&/6!

/*'1)68!

A*'!&.41.>)515,!4')/+&.<6!41./)&-5/',!/1!,<+2,/&4=!<+5>*/')8!F,!G*+2/')!"!

'B2<1)',:!/*'!>+>!12')+/',!1.!/*'!+-,5)0!<1>&4!1;!/*'!41./+4/!-'/(''.!/(1!75/5+<<6!

'B4<5,&%'!,6<<1>&,7,8!F,!615!)'4+<<:!&.!H+<7')?,!%&'(:!/*'!/(1!41.4'2/,!5.0')<6&.>!

'+4*!,6<<1>&,7!7+6!-'!2<+5,&-<'!,'2+)+/'<6:!-5/!&/!&,!/*'!&.41.>)5&/6!1;!/*'!/(1!(*'.!

25/!/1>'/*')!/*+/!<'+0,!/1!/*'!,544',,!1;!/*'!>+>8!9.41.>)5&/6!/*'1)6!+<,1!12')+/',!&.!

,<+2,/&4=!15/,&0'!1;!>+>,!+,!9?%'!0';&.'0!/*'78!9.!+!2+'+.!/1!/*'!.'+)D7+>&4+<!21('),!

1;!/'4*.1<1>&4+<!)'2)1054/&1.:!!"#$%"&$'())$*+(!IE1('),!G17'06!G1)21)+/&1.:!

"J#KL!2)','./,!+!7+.!IG*+)<',!M8!E1('),L!(*1!*+,!4)'+/'0!+!,')57!/*+/!+<<1(,!*&7!

/1!>)+;/!+.6/*&.>!1./1!+.6!2<+./8!@'!>)+;/,!/1>'/*')!+!/)''!+.0!+!2+&)!1;!,*1'<+4',!

+.0!>)1(,!71)'!,*1'<+4',8!N,&.>!/*'!,+7'!2<+./:!*'!7+=',!+!<'71.!>)1(!15/!1;!+!



! "#$!

%&'()%%*(+!,-(!(..(/0!&1!123%3&1&'4!)'5!.2''6!7(/)21(!1-8(*)/(1!58!'80!4389!8'!

%*)'01!:8'(!&'/8'432&06;!)'5!*(<8'1!58'=0!4389!820!8.!%&'()%%*(1!:)'80-(3!

&'/8'432&06;+!>'5!(?('!&.!780-!0-81(!%3(<&1(1!9(3(!032(@!0-(!1-8(*)/(1@!*(<8'@!)'5!

%&'()%%*(!982*5!123(*6!'80!7(!%)30!8.!0-(!1)<(!%*)'0+!>1!A()00&(!<&4-0!(*)783)0(@!

0-(!?&(9(3!&1!&'?&0(5!08!/8<%)3(!0-(!1-8(*)/(1@!*(<8'@!)'5!%&'()%%*(@!9-&/-!

/8'03)10!1-)3%*6!9&0-!()/-!80-(3@!)'5!)3(!%)30!8.!)!9-8*(@!0-)0!&1@!0-(!%*)'0+!!

>'!8%%81&0(!<8?(<('0@!.38<!&'/8'432&06!8.!%3(<&1(!08!%3(5&/0)7*(!820/8<(@!

)*18!8//231!&'!0-(!.&*<!!>.0(3!(10)7*&1-&'4!0-)0!0-(!&'?('083!/)'!43)%-!)'60-&'4!8'08!)!

%*)'0!)'5!).0(3!1-89&'4!0-(!&'/8'432821!3(12*01!:9-&/-!)3(!<()'0!08!7(!.2''6!&'!0-(!

.&310!5(<8'103)0&8';@!0-(!.&*<!0-('!0)B(1!&'/8'432&06!)1!&01!%3(<&1(!)'5!)!1(/8'5!

B&'5!8.!C8B(!&1!/3()0(5+!>!98<)'!-)1!)!%387*(<!9&0-!<&/(!8?(332''&'4!-(3!.)3<+!

,-(!&'?('083@!-8%&'4!08!9&'!-(3!.)?83@!8..(31!08!21(!-&1!1(32<!08!-(*%!-(3+!D(!/3()0(1!

)!%*)'0!0-)0!9&**!6&(*5!/)01@!720!0-(!(E%(3&<('0!.)&*1!9-('!0-(!-)3?(10(5!/)0!-)1!'8!

0)&*+!F0=1!'80!)!G/8<%*(0(H!/)0+!D(!48(1!08!)!%8'5@!/201!)!/)00)&*@!)'5!0-('!43).01!&0!8'08!

0-(!/)0!%*)'0+!I20!43891!)!/)0!9&0-!)!0)&*+!D(3(@!0-(!%3(<&1(!&1!1(0!2%!)1!&'/8'432821J!

/)01!)'5!%*)'01!58'=0!48!084(0-(3+!D89(?(3@!0-(!.&*<!-)1!)*3()56!&'5&/)0(5!0-)0!0-(!

&'?('083!/)'!/3()0(!12/-!)!%*)'0+!,-)0!-(!21(1!)!/)00)&*!&1!'80!('0&3(*6!2'123%3&1&'4K

0-(!?&(9(3!-)5!'80!6(0!1(('!0-(!%8'5+!F0!&1!0-(!%2'/-!*&'(@!0-(!/)0!9&0-!)!0)&*@!0-)0!0-(!

?&(9(3!.83(1((1+!,-(!.&*<!%3(1('01!)!?&12)*!)'5!)23)*!%2'!9&0-!0-(!/)00)&*@!)'5!0-(!

'(9!/)0!/8<%*(0(1!0-)0!%2'+!F0!&'?8*?(1!0-(!%*()123(!8.!3(/84'&0&8'!8.!1&<&*)3&06+#L!!

><8'4!0-(1(!0-(83&101@!18<(!5&1)43((<('0!)7820!0-(!38*(!8.!0-(!7856!

3(<)&'1+!D877(1@!A)&'@!A()00&(@!)'5!:(1%(/&)**6;!M/-8%('-)2(3K9-8!4&?(1!)!

5(1/3&%0&8'!8.!)!%80('0&)*!%-('8<('8'!&'!4(8<(036!)1!)'!(E)<%*(!8.!18<(0-&'4!0-)0!



! "#$!

%&!'%&%()*+(*)%*,*!)-./01*'!12!(*!%31*))*41.-)5!6-317!23!10*!210*'!0-387!'*9*'&!12!

)-./01*'!-&!-3!:-3%;-)<!/'-1%9%4-1%23!%3!10-1!%1!%&!-!(28%)=!>)*-&.'*5!?*'/&23!%&!)*&&!

&1'-%/0192'@-'8!23!10*!;-11*'5!A*!@'%1*&!10-1!%3423/'.%1=!10*2'%*&!10-1!8*&4'%(*!

)-./01*'!-&!>'28.4*8!(=!-3!-(&1'-41!'*)-1%23&0%>!(*1@**3!%8*-&!9-%)!12!*B>)-%3!

)-./01*'!-&!-!(28%)=!>0*32;*323C!:A2@7!%38**87!&02.)8!%1!42;*!-(2.1!10-1!10%&!

>-'1%4.)-'!)2/%4-)!'*)-1%237!-&!&223!-&!%1!%&!>*'4*%,*87!4231'-41&7!*B>-38&!-38!&0-D*&!

2.'!)%;(&7!@0%)&1!-))!210*'!'*)-1%23&!)*-,*!10*!(28=!.3-99*41*8E<!F$G5!A*!8*4%8*&7!

02@*,*'7!12!-,2%8!*B>-38%3/!23!10%&!>2%31!%3!9-,2'!29!>2%31%3/!12!)-./01*'!%3!%1&!

:3-1.'-)!*3,%'23;*317<!10*!&24%-)!&>0*'*!F$G5!H2!10-1!*387!0*!8*&4'%(*&!02@!

%3*)-&1%4%1=!%&!:-3!-41%,%1=!@%10!&*>-'-1%&1!1*38*34%*&<!-38!>)-4*&!%1!%3!10*!4-1*/2'=!29!

-!&=;>12;!2'!/*&1.'*!-/-%3&1!&24%*1=!F#IG5!H0*!'*&>23&*!12!10-1!/*&1.'*7!10*37!

&02.)8!(*!-3210*'!/*&1.'*5!J-./01*'!%&!10-1!:&24%-)!/*&1.'*<!10-1!42''*41&!&.40!-3!

*44*31'%4%1=!F#IG5!A*!'*1.'3&!12!10*!)-3/.-/*!29!10*!(28=!@%10!10-1!&1-1*;*315!!

K>*34*'!'*)%*&!42;>)*1*)=!23!10*!(28=!12!.38*'&1-387!2'!-1!)*-&1!*B>)-%37!

)-./01*'5!A*!8%&;%&&*&!10*!%8*-!10-1!10*!'%&%()*!%1&*)9!4-3!(*!*B>)-%3*8!%3!-3=!@-=5!L3!

:M3!10*!N0=&%2)2/=!29!J-./01*'<!F"OPIG7!0*!4)-%;&!10-1!)-./01*'!%&!-!;.&4.)-'!

;21%23!10-1!%&!-!&%/3!29!10*!%31*'3-)!'*8%'*41%23!29!3*',2.&!1*3&%23!>'28.4*8!

10'2./0!&1'23/!*;21%235!Q*',*&!%3!-!&1-1*!29!1*3&%23!4-3!-442;>)%&0!10'**!10%3/&5!

H0*=!1'-3&9*'!10*%'!*3*'/=!12!210*'!3*',*&!@%10!32!8%'*41!4233*41%23!12!10*!(28=R!

10*=!>'28.4*!,%&4*'-)!*99*41&R!2'!10*=!-41%,-1*!;212'!3*',*&5!A*!321*&!10-1!10*&*!

10'**!'2.1*&!-'*!321!*B4).&%,*+3*',2.&!*3*'/=!4-3!4-.&*!(210!;.&4)*!4231'-41%23&!

-38!,%&4*'-)!*99*41&7!92'!*B-;>)*7!2'!-))!10'**!-1!234*5!!



! "#$!

%&'()*+,-!)+!.&/.-!0.!12*!213/!4,25'6+5!7/!*)+!3'506,2'.!7'*!*),2'()!.*,21(!

+82*021.!&15!4+,6+4*.!29!&1/!.2,*:!;*.!50.*01('0.)01(!9+&*',+!0.!*)&*<'130=+!

63+16)01(!21+>.!90.*.!01!&1(+,!&.!*)2'()!01!4,+4&,&*021!92,!)0**01(!.28+21+<0*!)&.!

12!27?+6*:!@1!2A+,932B!29!C1+,A+D92,6+E!B0*)2'*!&1!27?+6*!0.!,+3+&.+5!90,.*!*),2'()!

)&70*'&3!,2'*+.F!*)+!82A+8+1*!29!*)+!82'*)-!9&6+-!&15!A26&3!62,5.!&15!&1!016,+&.+!01!

,+.40,&*021:!G)2'35!*)+.+!8'.63+!82A+8+1*.!12*!.'9906+!92,!*)+!,+30+9!29!1+,A2'.!

*+1.021-!&!.+6215!2,5+,!29!8'.63+.!B033!7+!+H60*+5:!I)+!'44+,!3087.!&,+!.+*!01!

82*021:!J)+1!*)0.!9',*)+,!&6*021!9&03.!*2!9&6030*&*+!&!,+3&H&*021!29!1+,A2'.!*+1.021-!&1!

+A+1!3+..+,D'.+5!(,2'4!29!8'.63+.!&,+!&6*0A&*+5F!C*)+!)+&5!0.!*),2B1!7&6=!&15!*)+!

.401+!7+1*!01B&,5.:E!;1!*)0.!B&/-!G4+16+,!&662'1*.!92,!B)&*!)+!.++.!&.!*),++!.*&(+.!

29!3&'()*+,-!B)06)!6&1!7+!+3&72,&*+5!&.!*)+!6)'6=3+-!*)+!3&'()-!&15!*)+!('99&B:!!

K,+'5!7'035.!21!G4+16+,>.!*+1.021L,+30+9!*)+2,/!&15!&55.!*)+!6216+4*!29!*)+!

'1621.602'.!*2!6284306&*+!G4+16+,>.!.0843+,!+H43&1&*021:!;1!!"#$%&'#$()*$+,-$

.#/(,0&)$,&$,"#$1)2&)-20&3-!M"NOPQ-!)+!.'((+.*.!*)&*!3&'()*+,!0.!&!,+.421.+!*2!&!

7'035D'4!29!4./6)06&3!+1+,(/!&15!*)&*!1+,A2'.!+1+,(/!0.!6,+&*+5!*),2'()!

'1621.602'.!01)070*021-!.'44,+..021-!2,!,+4,+..021:!%&'()*+,!0.!*)+!43+&.',&73+!

2'*3&/!29!*)0.!+1+,(/:!K,+'5!'.+.!&1!+6212806!8+*&4)2,F!*)+!30.*+1+,!C4',6)&.+.!*)+!

43+&.',+!29!*)+!?2=+!B0*)!&!A+,/!.8&33!+H4+150*',+!29!)0.!2B1E!M"R#Q:!;9!*)+!30.*+1+,!

)&5!*2!6216+0A+!29!*)+!?2=+-!)+!2,!.)+!B2'35!)&A+!)&5!*2!2A+,628+!*)+!'1621.602'.!

7&,,0+,-!62.*01(!&1!&82'1*!29!4./6)06&3!+1+,(/:!S+6&'.+!*)+!?2=+!,+30+A+.!*)+!30.*+1+,!

29!)&A01(!*2!2A+,42B+,!*)&*!B)06)!0.!4,2)070*+5-!)+!2,!.)+!.&A+.!*)&*!&82'1*!29!

+1+,(/-!,+6+0A01(!*)+!.&A01(.!&332B+5!*),2'()!*)+!?2=+!&.!*)2'()*!0*!B+,+!&!

C4,+.+1*E!M"R#Q:!!



! "#$!

%&'()*&!+,&!-./0122&3!14(513&2!12&(!,(*!0&&3!6/.2)'&2!07!8!8!8!6&/'&6+1.39!
+,&!',(/5&!.-!&3&/57!)*&2!-./!13,101+1.3!,(*!*)22&3:7!0&'.4&!*)6&/-:).)*!
(32!*.!1*!/&(27!+.!0&!/&:&(*&2!07!:()5,+&/!8!8!8!8!;<,&!:1*+&3&/=!1*!:()5,135!>1+,!
+,&!(4.)3+!.-!6*7',1'(:!&3&/57!+,(+!,(*!0&'.4&!-/&&!+,/.)5,!+,&!:1-+135!.-!
+,&!13,101+./7!&3&/57?',(/5&@!,&!1*!:()5,135!(>(7!+,1*!(4.)3+9!(*!1+!>&/&8!
A"B#C!
!

<,&!:1*+&3&/!)*&*!+,&!*(4&!(4.)3+!.-!&3&/57!+,(+!,(*!0&&3!)*&2!+.!*)04&/5&!+,&!

6/.,101+&2!12&(!13!+,&!)3'.3*'1.)*!(32!1*!(0:&!+.!:()5,!(+!+,&!D.E&8!F()5,+&/9!+,&39!

(::.>*!-./!(!/&:&(*&!.-!+&3*1.3!(32!6/.G12&*!(!/&+)/3!+.!&H)1:10/1)48!I/&)2!*)55&*+*!

+,(+!(:+,.)5,!13'.35/)1+7!+,&./7!2.&*!3.+!(''.)3+!-./!:()5,&/!13!-)::9!13'.35/)1+7!

,(*!(!6:('&!13!*)0G&/+135!+,&!13,101+1.3*!6:('&2!.3!)3'.3*'1.)*!12&(*!+,/.)5,!

(0*)/2!D.E&?>./E8!!

J:(6*+1'E!:()5,+&/!.--&/*!(!/&:1&-9!+,&39!-/.4!+,&!/&6/&**&28!%&3D(4139!13!,1*!

K/+>./E!&**(79!0.//.>*!I/&)2L*!12&(!.-!:()5,+&/!(*!+,&/(6&)+1'!(32!(22*!+,&!

214&3*1.3!.-!-1:4!(32!+,&!4(**!()21&3'&M!NK4&/1'(3!*:(6*+1'E!'.4&21&*!8!8!8!+/155&/!(!

+,&/(6&)+1'!/&:&(*&!.-!)3'.3*'1.)*!&3&/51&*O!A""PC8!%&3D(413!:13E*!4.2&/31+79!-1:49!

(32!:()5,+&/!+,/.)5,!-1:4L*!(01:1+7!+.!21**16(+&!(!4(**!6*7',.*1*!0/.)5,+!.3!07!+,&!

'/1*&*!.-!4.2&/31+7M!

Q-!.3&!'.3*12&/*!+,&!2(35&/.)*!+&3*1.3*!>,1',!+&',31-1'(+1.3!(32!1+*!
'.3*&H)&3'&*!,(G&!&35&32&/&2!13!+,&!4(**&*!(+!:(/5&R+&3*1.3*!>,1',!(+!
'/1+1'(:!*+(5&*!+(E&!.3!(!6*7',.+1'!',(/('+&/R.3&!(:*.!,(*!+.!/&'.531S&!+,(+!
+,1*!*(4&!+&',31-1'(+1.3!,(*!'/&(+&2!+,&!6.**101:1+7!.-!6*7',1'!144)31S(+1.3!
(5(13*+!*)',!4(**!6*7',.*&*8!Q+!2.&*!*.!07!4&(3*!.-!'&/+(13!-1:4*!13!>,1',!
+,&!-./'&2!(/+1'):(+1.3!.-!*(21*+1'!-(3+(*1&*!./!4(*.',1*+1'!2&:)*1.3*!'(3!
6/&G&3+!+,&1/!3(+)/(:!(32!2(35&/.)*!4(+)/(+1.3!13!+,&!4(**&*8!T.::&'+1G&!
:()5,+&/!1*!.3&!*)',!6/&&46+1G&!(32!+,&/(6&)+1'!&/)6+1.3!.-!*)',!4(**!
6*7',.*&*!8!8!8!8!A""PC!
!

<,&!N2&G&:.64&3+!.-!*(21*+1'!-(3+(*1&*O!.6&/(+&*!>1+,13!'13&4(!5&3&/(::7!(32!

>1+,13!*:(6*+1'E!*6&'1-1'(::78!U&/&!%&3D(413!'.3-/.3+*!+,&!6*7',.:.51'(:!6(+,.:.57!

+,(+!4.2&/31+7!0/.)5,+!>1+,!+,&!'(+,(/*1*!.-!:()5,+&/8!U&!6/.6.*&*!+,(+!(!



! "#$!

%&'&(&)*+,-!.-/01+-*-!0+,'%!)&-,'(!2)+3!1+4!3+%&)5*(/6-!&22&0(-!+5!7,+(*%*85!'*2&!

-.'*(!+22!*5%*9*%,8'!&:.&)*&50&!2)+3!-&5-+)/!.&)0&.(*+5-;!<1&!)&8'3!+2!(&015+'+=/!

(18(!0+,'%!08,-&!38--!.-/01+-*-!085!8'-+!0,)&!*(!>/!.)+9+?*5=!8!%*22&)&5(!?*5%!+2!

.-/01+-*-@!(1&!38--!8,%*&50&6-!'8,=1(&);!<1*-!2+-(&)-!8!.,>'*0'/!-18)&%!.&)0&.(*+5@!

)8(1&)!(185!(1&!.&)0&.(*+5!+2!85!*5%*9*%,8'!41+-&!.-/01*0!-(8(&-!8)&!0+52*5&%!(+!

%)&83-!85%!5*=1(38)&-!8>+,(!3+%&)5!(&015+'+=*&-;!!

A&+.'&!85%!(1*5=-!0)8-1!*5!3+%&)5!-.&0(8(+)-6!'*9&-@!>,(!'8,=1*5=!8(!85!

&:8==&)8(&%!0+''*-*+5!+5!-0)&&5!8''&9*8(&-!8!.8(1+'+=*08'!85:*&(/!-,))+,5%*5=!'*2&6-!

80(,8'!0+5(*5=&50*&-;!B0C8>&!8)=,&-@!D<1&!3+%&)5*-(!0)*-*-!+2!)&.)&-&5(8(*+5!

>&083&!;!;!;!8!0)*-*-!+2!&3>+%*3&5(E!85%!&:.&)*3&5(8'!2*'3!38%&!9*-*>'&!8!>+%/!5&9&)!

9*-*>'&!>&2+)&F+5&!8(!+50&!41+'&!85%!*5!.*&0&-G!HI#$J;!K18(!B0C8>&!-8/-!*-!(),&!

2+)!&:.&)*3&5(8'!2*'3!85%!2+)!-'8.-(*0?;!L'(1+,=1!2*'3-!*5!+(1&)!=&5)&-!38?&!

018)80(&)-!)&0+=5*M8>'&!8-!+-(&5-*>'&!-,>N&0(-@!-'8.-(*0?!.'8/-!4*(1!(1&!-,>N&0(O

+>N&0(!.+-*(*+5;!P2!*(!*-!(),&!(18(!-'8.-(*0?!9*&4&)-!3,-(!)&0+=5*M&!(1&!280&!+2!.8*5!*5!

-'8.-(*0?@!(1&/!3,-(!189&!-+3&!-&5-&!+2!(1&!2*'3!2*=,)&!8-!8!-,>N&0(;!Q+4&9&)@!*5!

+)%&)!(+!.8)(*8''/!-,-.&5%!&3.8(1/!2+)!(1&!-0)&&5!2*=,)&@!(1&/!3,-(!8(!(1&!-83&!(*3&!

,5%&)-(85%!(1&!2*=,)&!(+!>&!85!+>N&0(;!<1&*)!&:.&)*&50&!+,(-*%&!(1&!&:1*>*(*+5!-.80&!

08,-&-!(1&3!(+!4+>>'&!>&(4&&5!-,>N&0(1++%!85%!+>N&0(1++%!*5-*%&!(1&!(1&8(&)@!8-!

(1&/!-&&!85!+>N&0(!(18(!(1&/!(1&3-&'9&-!8(!'&8-(!*5!.8)(!*%&5(*2/!4*(1;!

! <1*-!.1&5+3&5+5!38/!189&!.)+9+?&%!R&5N83*56-!-(8(&3&5(!(18(!0*5&38(*0!

-'8.-(*0?!D*-!0+3*0@!>,(!+5'/!*5!(1&!-&5-&!(18(!(1&!'8,=1(&)!*(!.)+9+?&-!1+9&)-!+9&)!85!

8>/--!+2!1+))+)G!HR&5N83*5@!DS&((&)G!"TJ;!U5&!8..)+801!(+!%*-&5(85='*5=!R&5N83*56-!

.8)8%+:!*-!(1)+,=1!2&3*5*-(!0)*(*0!V,'*8!W)*-(&986-!4+)?!+5!8>N&0(*+5@!*5!41*01!(1&!



! "#"!

$%&'()*!'(+,*-.!)/!$0!1,-0%&'2!-&0-!)/!-&,!030%&'20!'4!3'-&)356.!-&0-!)-!)/!&0/!$03!

!"#$%!"&!7089,!%')3-)35!-'!/'1,-&)35!,8/,6!/'1,-&)35!93:3';0(8,.!<'=>?@A="!

B2)/-,70C/!0(+,*-!*033'-!(,!/%':,36!+9/-!0/!-&,!1'1,3-!'4!/,3/0-)'3!*033'-!(,!

/%':,3A!D'E,23)-FC/!09E),3*,/!*'342'3-,E!-&,)2!';3!0(+,*-)'3!)3!-&,)2!4,02!'4!-&,!

931,E)0-,E!4'2*,/!02'93E!-&,1G!-&,!/%,,E!'4!-&,!92(03!/-2,,-H!-&,!/,,1)358F!

93E)44,2,3-)0-,E!10//,/!93*'33,*-,E!(F!401)8F!/-29*-92,/H!489*-90-)35!03E!

930,/-&,-)*)I,E!/'10-)*!*'3-0*-!;)-&!-&,!;'28EH!03,/-&,-)I)35!J0F8'2)/-!80('2A!J&,F!

4,8-!)-!)3!-&,)2!';3!('E),/A!!

K2)-*&8,F!0259,/6!$J&,!('EF!-&0-!)/!-&,!'(+,*-!03E!/9(+,*-!'4!&91'92!)/!03!

()*$+,!('EFL,/-2035,E6!08),36!;,0:,3)356!40)8)35.!<M>@A!J'!,/*0%,!-&,!0(+,*-6!

1'E,23!/9(+,*-/!,1)--,E!8095&-,2!0-!-&0-!'(+,*-!-&0-!)/!0!/80%/-)*:!/*2,,3!4)592,A!

J&,F!*'98E!,N%,2),3*,!*0-&02/)/L0!5,--)35!'9-!'4!'3,/,84L-&2'95&!8095&-,26!0!

%8,0/92,!4,8-!(F!7),;,2/!0/!-&,F!2,*'53)I,E!-&,!2,%2,/,3-,E!40-,/!;'2/-!-&03!-&,)2!

';3!'3!/*2,,3A!O0220-)7,!*8'/92,!)/!933,*,//02F!4'2!*0-&02/)/A!P-!*03!(,!2,%80*,E!(F!

E920-)'36!4'2!)-!)/!)3!/80%/-)*:C/!,3E92)35!4)81)*!%0)3!-&0-!09E),3*,/!4'93E!2,8),4A!

! J&,!E)/'2503)I,E!4,02!'4!-&,!0(+,*-!%2'7':,/!0!$&'22)4),E!8095&-,2.!<=>?@A!P-!)/!

03!0%'*08F%-)*!8095&-,26!;&)*&!80F/!$(02,6!0359)/&,E6!03E!0/!40/*)30-,E!Q;)-&!-&,!

0(+,*-R!0/!)-!)/!42)5&-,3,E.!<=>M@A!B2)/-,70!*'3-20/-/!0%'*08F%-)*!8095&-,2!;)-&!

*023)708!8095&-,26!;&)*&!$-203/52,//,/!Q03F!1'208!%'/)-)'3!03ER!/,-/!)-/!2,%2,//,E!

050)3/-!)-L-&,!8';,2!-&)35/6!/,N908!10--,2/6!;&0-!)/!(80/%&,1'9/!03E!-'!;&)*&!)-!

&'8E/!;&)8,!1'*:)35!-&,!80;.!<=>M@A!K2)-*&8,F!%')3-/!'9-!-&0-!/'1,-)1,/!8095&-,2!)/!

93*'14'2-0(8,G!$S,!'4-,3!8095&!(,*09/,!;,!02,!-2'9(8,E!(F!;&0-!;,!8095&!0-6!

(,*09/,!)-!/'1,-)1,/!42)5&-,3/!9/.!<MTUMV@A!J&,!8095&-,2!-&0-!/80%/-)*:!,7':,/!4088/!



! "#$!

%&'(&&)!'(*!+,-.!/0)1+!*2!34,5.'&67!4!34,5.'&6!'.4'!0+!.*66020&1!4'!'.&!)*)10+-6&'&8!

0)46'0-,34'&!96&++,6&+!*2!:*1&6)0';!4+!'.&;!*9&64'&!0)!.,:4)!30<&+!%,'!'.4'!43+*!

6&+9*)1+!'*!:*1&6)0';!'.6*,5.!4)!40:!'*!:0+%&.4<&=!>.6*,5.!'.&!6&96&+&)'4'0*)!*2!

+349+'0-/!-0)&:48!+9&-'4'*6+!4<*01!%*'.!49*-43;9'0-!34,5.'&6!4)1!-46)0<43!34,5.'&6!

4)1!0)+'&41!0)1,35&!0)!'.&!4:%0<43&)'!34,5.'&6!*2!+349+'0-/8!(.0-.!3&49+!'.&!4%;++!

4)1!0+!26&&!'*!934;!(0'.!-46)0<43!34,5.'&6!(0'.*,'!.*310)5!'*!'.&!34(!0'!+&)1+!,9=!

?349+'0-/!34,5.'&6!601&+!'.&!:&104)!30)&!%&'(&&)!4!34,5.'&6!'.4'!0+!10+',6%&1!4)1!

+410+'0-!4)1!4!34,5.'&6!'.4'!0+!&@,%&64)'=!!!!

!

A--*610)5!'*!B&65+*)8!34,5.'&6!(0'.*,'!4!56*,9!0+!10220-,3'!'*!96*1,-&=!

C4,5.'&6!(0'.0)!4,10&)-&+!0+!-*)'0)5&)'!*)!'.&!34,5.'&6!*2!'.&!<0&(&6+!4+!4!(.*3&!

56*,98!)*'!0)10<01,433;=!D&!(60'&+8!EF*,!(*,31!.4613;!4996&-04'&!4!-*:0-!02!;*,!2&3'!

;*,6+&32!0+*34'&1!26*:!*'.&6+=!C4,5.'&6!499&46+!'*!+'4)1!0)!)&&1!*2!4)!&-.*G!HIJ=!>.&!

'.&4'&68!2*6!B&65+*)8!%&-*:&+!4!/0)1!*2!+*-043!&-.*!-.4:%&67!!

C0+'&)!'*!0'!-46&2,33;7!K'!0+!)*'!4)!46'0-,34'&8!-3&468!(&33L1&20)&1!+*,)1M!0'!0+!
+*:&'.0)5!(.0-.!(*,31!240)!%&!96*3*)5&1!%;!6&<&6%&64'0)5!26*:!*)&!'*!
4)*'.&68!+*:&'.0)5!%&50))0)5!(0'.!4!-64+.8!'*!-*)'0),&!0)!+,--&++0<&!
6,:%30)5+8!30/&!'.,)1&6!0)!4!:*,)'40)=!HNJ!
!

B&65+*)!205,6&+!4,10&)-&!:&:%&6+O!34,5.'&6!4+!'.&!'.,)1&6!0)!4!'.&4'&68!)*'!,)30/&!

'.&!)*0+&!*2!49934,+&=!B&65+*)!)*'&+8!E?'033!'.0+!6&<&6%&64'0*)!-4))*'!5*!*)!2*6&<&6G!

HNJ=!P&9&4'&1!34,5.'&6!6&30&+!*)!4!-*)-4'&)4'0*)!*2!545+8!&0'.&6!4+!+0:93&!*)&L545!

203:+!&@.0%0'&1!0)!4!6*(!*6!4+!0)!545+!(0'.0)!'.&!-*))&-'0)5!)4664'0<&!*2!4!3*)5&6!

203:=!!

Q)!'.&!*)&!.4)18!+349+'0-/!<0&(&6+!46&!164()!%;!'.&06!*()!34,5.'&6!0)'*!

01&)'02;0)5!%*103;!(0'.!'.&!4,10&)-&!:&:%&6+!46*,)1!'.&:=!Q)!'.&!*'.&6!.4)18!



! "##!

$%&'(&)*%&+,!&+--+)*'(!.*,/0!$1(!)2(!03($)+)%-4+50%-5(6!*&!)2(!(73(-*(&$(!%.!

'*(8*&9!.*,/:!%1)0*6(!%.!)2(!0%$*+,!(73(-*(&$(!%.!)2(!)2(+)(-4)%!*6(&)*.;!8*)2!

0;/3+)2()*$!$2+-+$)(-0<!=,+30)*$>!$%/(6;!(&$%1-+9(0!*&6*..(-(&$(!)%8+-6!)2(!

0$-((&!.*91-(0:!8*)2*&!+&!%'(-),;!0%$*+,!$%&)(7)<!?)0!'*(8(-0!+-(!+8+-(!%.!)2(/0(,'(0:!

)2(*-!5%6*(0:!!"#!)2(!5%6*(0!+-%1&6!)2(/<!!

!

!"#$%#&'!!&%%

@2+3,*&!2+6!$%/3,()(!$%&)-%,!%'(-!)2(!3-%61$)*%&!%.!$!%&'()*++)!+&6!

6()(-/*&(6!)2(!(/%)*%&+,!$1(0!0%!5-%+6,;!6-+8&!*&!)2(!.*,/<!A2*0!.*,/!*0!+!9%%6!

(7+/3,(!%.!+!0,+30)*$>!.*,/!)2+)!(,*$*)0!0;/3+)2;:!+,*9&/(&):!+&6!(/3+)2;<!?)!

$%&)+*&0!+&!*6(&)*.*+5,(:!8(,,B6('(,%3(6!3-%)+9%&*0)!+&6!+!$,(+-!+&)+9%&*0)<!A2(!.*,/!

%3(&0!8*)2!)2(!A-+/3!0*))*&9!0,1/3(6!*&!+!$%-&(-!5()8((&!+!51*,6*&9!+&6!*)0!0)+*-0<!

C)!)2*0!3%*&):!)2(!.*,/!(,*$*)0!+!.((,*&9!,-*!)2(!3%%-!/+&:!&%)!+!.((,*&9!./)0<!!D(!2(+-0!

0*&9*&9!.-%/!)2(!51*,6*&9!2(E0!0,1/3(6!+9+*&0):!+&6!)2(!$+/(-+!$1)0!5+$>!+&6!.%-)2!

5()8((&!+!,%&9!'*(8!%.!)2(!A-+/3!+&6!+!$,%0(B13!%.!+!8%/+&!0*&9*&9!FG6&+!

H1-'*+&$(I<!A2*0!6(/%&0)-+)(0!+!$%&&($)*%&!5()8((&!)2(!A-+/3!+&6!)2(!8%/+&!2(!

8*,,!31-01(<!?)!+,0%!0*9&+,0!)2(!-(,+)*%&02*3!%.!)2(!/+*&!$2+-+$)(-!+&6!)2(!%5J($)!%.!

2*0!6(0*-(:!*&*)*+)*&9!+,*9&/(&)!8*)2!)2(!A-+/3<!

?&!)2*0!.*,/:!)2(!,+192)(-!3-%61$(6!*&$,16(0!)2(!,+192!%.!013(-*%-*);:!)2(!,+192!

%.!*&$%&9-1*);:!+&6!)2(!,+192!%.!-($%9&*)*%&!+&6!+&+,%9;<!A8%!0$(&(0!*&!3+-)*$1,+-!

%3(-+)(!+0!(7+/3,(0!%.!)2(0(!)2-((!>*&60!%.!,+192)(-<!?&!%&(!0$(&(:!)2(!'*,,+*&!

+33(+-0!*&!)2(!/*60)!%.!)2(!5-+8,!*&!)2(!0)-(()<!D(!31&$2(0!.%1-!3(%3,(:!+&6!)2(!-(0)!

0$-+/5,(!)%!(0$+3(<!D(!3+)-%,0!)2(!0)-(()<!K2(&!2*0!5+$>!*0!)1-&(6!)%8+-6!%&(!0*6(!



! "#$!

%&!'()!*'+))',!'()!-)%-.)!(/0/12!%1!'()!%'()+!*/0)!)3)+2)!4*!4!34**,!)45(!6%07!

.)41/12!%8'!/1!'()!*43)!947:!;()1!()!'8+1*!424/1,!'(%*)!-)%-.)!(/0)!410!'()!-)%-.)!

%1!'()!%'()+!*/0)!%&!'()!*'+))'!5%3)!%8':!<()!.482(')+!)./5/')0!()+)!/*!'()!.482(')+!%&!

/15%12+8/'7:!<()!-)%-.)!6)(4=)!/1!81/*%1,!4*!'(%82(!'()/+!6%0/)*!9)+)!3)5(41/54..7!

+)-+%085)0:!!

>!.4')+!*5)1)!-+%=%?)*!4!.482(')+!%&!/15%12+8/'7,!4*!/1!'(/*!54*)!/1!9(/5(!'()!

45'/%1*!%&!/10/=/084.!*5+))1!&/28+)*!4--)4+!3)5(41/5:!;()1!'()!-%./5)341,!-.47)0!

67!@(4-./1,!94.?*!%1'%!'()!6.%5?,!()!*))*!'()!=/..4/1:!<()!-%./5)341!94.?*!8-!410!

0%91!'()!*'+))',!410!'()!=/..4/1!&%..%9*!(/3!*')-!&%+!*')-:!<()!3/3/5+7!'(4'!'()!

=/..4/1!-)+&%+3*!*/214.*!)3-4'(7!'(4'!'()!=/..4/1!&)).*!&%+!'()!-%./5)341:!<(/*!

)36%0/)0!*/38.4'/%1!*')3*!&+%3!'()!=/..4/1A*!6)./)&!'(4'!&%..%9/12!'()!-%./5)341!

9/..!/1'/3/04')!(/3:!<()!=/..4/1!541!*'410!/1!'()!*(%)*!%&!'()!-%./5)341!410!

0)')+3/1)!9(4'!9/..!6)!3%*'!'(+)4')1/12:!<(/*!3/3/5+7!4.*%!*822)*'*!'(4'!'()!'9%!

4+)!/1')++).4')0!4*!-8--)'*!3/2('!6):!<()!45'/%1!%&!%1)!4--)4+*!'%!6)!08-./54')0!67!

'()!45'/%1!%&!'()!%'()+:!<()!0/&&)+)15)!/1!'()!'9%!3)1A*!68/.0,!5%36/1)0!9/'(!'()/+!

3/++%+)0!45'/%1*,!-+%=%?)*!4!.482(')+!%&!/15%12+8/'7!6)548*)!'()!'9%!4+)!*/3/.4+!7)'!

B8/')!5%1'+4*'/12:!<()!+)-)'/'/%1!%&!3%=)3)1'!5+)4')*!4!-.48*/6.)!414.%27!C'()!'9%!

3)1!4+)!'()!*43)D!410!41!/3-.48*/6.)!%1)!C'()7!4+)!*/21/&/541'.7!0/&&)+)1'!/1!*/E)!

410!4--)4+415)D:!!

!

F3-4'(7!/1!*.4-*'/5?!-.47*!4!-)58./4+!+%.):!G.4-*'/5?!+)B8/+)*!41!)H5)-'/%14.!

)3-4'(7!'%94+0!'()!%1I*5+))1!&/28+)*!410!4.*%!*-+)40*!'(4'!&)..%9I&))./12!4+%810!

'()!480/)15):!J/*5()+,!K/--*,!410!;%++/12)+!4+28)!&%+!0/&&)+)1'!?/10*!%&!)3-4'(7L!4!



! "#$!

%&''()*+,)*-./!)*!-0'!&)12-3!'41()'1!-56'!4*7!)*!-0'!(4-'1!-56'3!4!2'*2'!.&!482.16-).*!)*!

7)2-149-).*:!;0'!2<8='9->41-!.8='9-!1'(4-).*20)6!+'*'14-'2!4'2-0'-)9!'?64-05:!@)(?!

1'-<1*2!-04-!'?64-05!-.!-0'!2<8='9-!42!)-2!.8='9-!)*!-0'!-0'.1'-)94(!A)'B)*+!2)-<4-).*:!

C(462-)9D!&)(?!9.?6()94-'2!-04-!'?64-05!-01.<+0!477)*+!-0'!291''*!&)+<1'3!B0)90!)2!

4*!.8='9-!.*-.!B0)90!-0'!A)'B'1!61.='9-2!2<8='9-)A)-5:!C(462-)9D!'?64-05!)2!6'1A'12'!

)*!-04-!-0'!A)'B'1!'*=.52!-0'!0<?)()4-).*!4*7!A).('*9'!-04-!-0'!291''*!&)+<1'!

'E6'1)'*9'23!B0)90!)2!4!247)2-)9!6'126'9-)A':!F'-!8'94<2'!.&!-0'!'?64-05!-04-!

A)'B'12!&''(!-.B417!291''*!&)+<1'23!-0'!1'(4-).*20)6!)2!4(2.!?42.90)2-)9:!;0'53!)*!

641-3!&''(!-0'!64)*!-04-!-0'!2(462-)9D!291''*!&)+<1'!&''(2:!G?64-05!)2!4(2.!'E904*+'7!)*!

-0'!-0'4-'1!&1.?!A)'B'1!-.!A)'B'13!)*!2)?<(-4*'.<2!4--'*-).*!-.!-0'!291''*!4*7!

4--'*-).*!-.!'490!.-0'1:!H4<+0-'1!?4D'2!6'.6('!(4<+03!4*7!2(462-)9D!B42!-0'!61'?)'1!

94-4(52-!&.1!(4<+0-'1!)*!'41(5!9)*'?4:!



! "#$!

%&'()*+,&'!

!

-./!0*1*2/!&3!4)56+1,(7!8&9:;<=>/(1+!

!

-.,+!9,++/2151,&'!52?*/+!1.51!1./!9/@/)&6A/'1!&3!+)56+1,(7!3,)A!,'!1./!B',1/9!

4151/+!C5+!,'+12*A/'15)!,'!1./!C5:!1.51!/52):!(,'/A5!2/+6&'9/9!1&!1./!+.&(7+!&3!

*2=5'!A&9/2',1:D!C.,(.!@,/C/2+!/E6/2,/'(/9!5+!A5++!5*9,/'(/+!=&1.!,'+,9/!5'9!

&*1+,9/!&3!1./!/E.,=,1,&'!+65(/F!G1!5)+&!5++/21+!1.51!1./!=&9:!,+!5!+,1/!3&2!+)56+1,(7H+!
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GTQTJ7!U*($%&(?-(&9!C$%&!&?&(+5,+!=-(?!-=!25,&?'!7!7!7!'..-0&3!?-3&(,5$/>)!1-$&,$5'.!



! "#$!

%&'()'*+,!-.!)/*.0/!'/,-1/-2*!'%3'4-'5/,6!7$8$9:!;1'&4/<!'4%!=*1('&->!'?,.!

/@A&/,,!-1'-!*24/0'!(',!'4!.B-5&.(-1!.C!0.%/&42-<D!EF1/!*B?-B&/!.C!0.%/&42-<!

&/4%/&/%!24/32-')?/!,.0/-1245!?2+/!*24/0'G!,24*/!*24/0'H,!*1'&'*-/&2,-2*,!/3.?3/%!

C&.0!-1/!-&'2-,!-1'-!%/C24/%!0.%/&4!?2C/!24!5/4/&'?6!7"I$9:!F1/<!CB&-1/&!0'24-'24G!

E;24/0'!C.&*/%!:!:!:!/?/0/4-,!.C!0.%/&4!?2C/!24-.!'*-23/!,<4-1/,2,!(2-1!/'*1!.-1/&J!-.!

AB-!2-!'4.-1/&!('<G!-1/,/!/?/0/4-,!*&/'-/%!,BCC2*2/4-!/A2,-/0.?.52*'?!A&/,,B&/!-.!

A&.%B*/!*24/0'6!7"K9:!F1/,/!/@'0A?/,!.C!-1/!*?'20!-1'-!=245/&!2%/4-2C2/,!'&/!'!C/(!.C!

0'4<!/0)/%%/%L)B-!-<A2*'??<!4.-!%2&/*-?<!,-'-/%L24!0.%/&42-<!-1/.&2,-,H!(.&+,:!

=245/&!',,/&-,!-1'-!(2-124!-12,!*?'20!?2/,!-1/!',,B0A-2.4!-1'-!E-1/!24-/4,2-<!.C!

0.%/&4!/@A/&2/4*/!5/4/&'-/%!24!24%232%B'?,!'!A,<*1.?.52*'?!A&/%2,A.,2-2.4!-.('&%!

,-&.45!,/4,'-2.4,G!&/C?/*-245!A&.C.B4%!*1'45/,!24!-1/!MA/&*/A-B'?!0.%/H!A&/3'2?245!

24!0.%/&4!,.*2/-<6!7"KN9:!F1/,/!*1'45/,!-1/4!,1'A/%!-1/!*&/'-2.4!.C!C2?0,G!(12*1!

*.00B42*'-/%!-1/!E-/0A.,!'4%!,1.*+,!.C!0.%/&4!?2C/6!7"KN9:!OB44245H,!%2,*B,,2.4!

.C!-1/!%/,2&/!C.&!'--&'*-2.4,!%./,!24%//%!,//0!-.!24*?B%/!'!3/&,2.4!.C!-12,!'&5B0/4-!

(1/4!1/!,B55/,-,!-1'-!'--&'*-2.4,!/3.+/%!32,B'?2-<!-1'-!(',!E?/,,!*.1/&/4-!.&!

'4*1.&/%6!7EF1/!P1.?/!F.(46!"8#9:!Q'4,/4!?2+/(2,/!A.24-,!-.!*24/0'H,!&/,A.4,/!-.!

E'4!.45.245!*&2,2,!.C!32,2.4!'4%!32,2)2?2-<6!7ER0/&2*'6!NSN9:!!

T4!&/,A.4,/!-.!-1/!12,-.&<U.CUA/&*/A-2.4!'&5B0/4-G!V.&%(/??!.),/&3/,!-1'-!

0'4<!C2?0,!.C!-1/!A/&2.%!C'2?!-.!/@12)2-!'!A&/%2?/*-2.4!-.('&%!-1/!/@A&/,,2.4!.C!

0.%/&42-<H,!-/4,2.4,!'4%!%2,WB4*-2.4,:!Q/!A.,2-,!-1'-!)/*'B,/!'4!'&-(.&+H,!,-<?2,-2*!

C/'-B&/,!1'3/!4.!.)32.B,!*.44/*-2.4!-.!*B?-B&/G!0.%/&42-<!-1/.&2,-,!1'%!-.!243/4-!'!

,.*2'?!12,-.&<!.C!32,2.4!24!.&%/&!-.!24*.&A.&'-/!*24/0'-2*!,-<?/!24-.!-1/2&!,*1.?'&,12A:!

Q/!&/C/&,!-.!-12,!',!E-1/!12,-.&<U.CU32,2.4!%.*-&24/:6!Q/!'&5B/,G!ETC!32,2.4!1',!'%'A-/%!



! "#$!

%&'()*!%+!,!*(-!.(/,.('!&0!/0))(/&%1(!(23(4%(+/(!,+.!&5(!647,+!(+1%40+8(+&9!-(!5,1(!

,!/,'(!0*!:,8,4/;%,+!(10)6&%0+<!=!"#$%&#'()$*+,!"#>?@!A+!5%'!1%(-9!34030'%+B!&5,&!

/6)&64(!5()3(.!.(*%+(!1%'6,)%&C!.4,-'!0+!&5(!.%'/4(.%&(.!%.(,!0*!/%4/68'&,+/(!

,**(/&%+B!(10)6&%0+@!

D04.-())!&5(+!,';'!,!45(&04%/,)!E6('&%0+F!GH506).!-(!+0&!4,&5(4!'3(,;!0*!

/5,+B('!%+!%-.($)#-"/#)0(11)9!0*!/0B+%&%1()C!80+%&04(.!-,C'!0*!+0&%/%+B!04!

/0+&(2&6,)%I%+B!%+*048,&%0+!,1,%),7)(!&0!+(-!'64406+.%+B'J<!="#>?@!H6/5!,!5,7%&'K

,+.K';%))'!'&,+/(!&,;('!&5(!&((&5!06&!0*!&5(!5%'&04CK0*K3(4/(3&%0+!,4B68(+&9!*04!%&!

'6BB('&'!,+!,7%)%&C!&0!.(1()03!=04!.%'/,4.?!,!2&$%*/!0*!'((%+B9!4,&5(4!&5,+!,!/5,+B(!

%+!&5(!'(+'04%68@!L,7%&'!,+.!';%))'!-06).!7(!'34(,.!1,4%,7)C!,80+B!%+.%1%.6,)'@!

M5(C!-06).!7(!G%+&(48%&&(+&9!'3(/%,)%I(.9!,+.!&4,+'%&04C<!="#$?@!A*!&5(!5%'&04CK0*K

1%'%0+!34030+(+&'!/0+/(.(!&5,&!'5%*&'!%+!3(4/(3&%0+!-(4(!804(!,//64,&()C!,&&4%76&(.!

&0!,!/5,+B(!0*!5,7%&'!,+.!';%))'9!&5(C!86'&!,)'0!,7,+.0+!&5(!/),%8!&5,&!80.(4+%&C!,'!

,!3(4%0.!)(.!&0!,!3,4&%/6),4!'5%*&!%+!3(4/(3&%0+!*04!&5(!8,''('!,'!'6/5@!!

N,440))!(/50('!D04.-())O'!4('%'&,+/(!&0!&5(!,4B68(+&!&5,&!,.1,+/('!&5(!%.(,!

0*!80.(4+!,.,3&,&%0+'!%+!1%'%0+@!L(!)%;(-%'(!/,))'!%+&0!E6('&%0+!&5(!30''%7%)%&C!0*!

3(4/(3&6,)!)(,4+%+BF!!

D6&!%*!P&5(!*,/6)&C!0*!3(4/(3&%0+!.%.!/5,+B(Q9!'%+/(!-(!.0!+0&!C(&!30''(''!&5(!

4(E6%'%&(!'63(4K'/%(+/(!0*!B(+(&%/!(+B%+((4%+B9!%&!-06).!5,1(!5,.!&0!4('6)&!

*408!&5(!+048,)!340/(''('!0*!+,&64,)!'()(/&%0+@!@!@!@!H0!0+!(10)6&%0+,4C!

B406+.'9!-(!5,1(!'67'&,+&%,)!B406+.'9!%+!34%+/%3)(9!&0!7(!'6'3%/%06'!0*!&5(!

80.(4+%&C!&5('%'@!="$?!

L0-(1(49!+0!/4%&%/!5,'!'6BB('&(.!&5,&!80.('!0*!3(4/(3&%0+!/5,+B(.!0+!,!B(+(&%/!



! "##!

$%&'&!()!*+)(,-+!.%*,)%/!&0/01*'(.!'.!&(!&+()*!%!*'203!4%*+0)5!2(60).'*7!*+0()'&*&!

%)-,0!*+%*!80)108*'(.!%&!%!2(60!1+%.-063!9)$%.!&,$:01*&;!0<80)'0.10!(=!*+0!>()/6!

&+'=*06!>'*+!2(60).'*7;&!8)0&&,)0&5!%&!?!%)-,0!'.!@+%8*0)!A3!B/%8&*'1C!)0=/01*06!

2(60).'*7;&!2%*)'<!(=!&,80)D&*'2,/%*'.-!=()10&!%.6!&'2,/%*06!'*!*+)(,-+!%!1+%(*'15!

$)0%C.01C!&*7/03!E0'/!&,--0&*&!*+%*!2(60).'*7!*+0()'&*&!1+0))7D8'1C!='/2&!*+%*!

'//,&*)%*0!*+0!>%7!'.!>+'1+!*+0!1+%.-0&!%&&(1'%*06!>'*+!2(60).'*7!%.6!=%'/!*(!

%11(,.*!=()!F%G0)%-0H!='/2&I!FJ/*+(,-+!2%.7!='/2&!+%G0!*+0!8)'K06!%&801*!(=!

%**)%1*'(.&!!3!3!3!8)($%$/7!0G0.!2()0!6(!.(*H!LMMN3!?!%)-,0!*+%*!&/%8&*'1C!='/2&O-'G0.!

*+0')!8)0G%/0.10!'.!0%)/7!1'.02%!%.6!*+0')!8(8,/%)'*7!6,)'.-!*+0!*)%.&'*'(.%/!0)%O

1(.&*'*,*0!%!&'-.'='1%.*!80)10.*%-0!(=!='/2&!*+%*!6(!1(.*%'.!%**)%1*'(.&5!&*7/'&*'1!

0/020.*&!%&&(1'%*06!>'*+!*+0!&+(1C&!(=!2(60).'*7!L03-35!&8006!$(*+!'.!*+0!2'&0!0.!

&1P.0!%.6!/%*0)!'.!06'*'.-!8)%1*'10&!%&!>0//N5!%.6!*(8&7D*,)G75!%.%)1+'1!1(.*0.*!*+%*!

2'))()&!*+0!6'&:('.*065!80)108*,%//7!6'&()-%.'K06!0<80)'0.10!(=!2(60).'*73!!

Q7!6'&1,&&'(.!(=!80)108*'(.!%.6!%**0.*'(.!.(*!(./7!&0)G0&!*(!&,88()*!*+0!

2(60).'*7!*+0&'&5!'*!'&!%/&(!,&0=,/!*(!,.60)&*%.6'.-!*+0!>%7&!'.!>+'1+!%**0.*'(.!'&!

='-,)06!'.!(*+0)!-0.)0&5!&,1+!%&!+())()!%.6!20/(6)%2%3!R())()!,&0&!&'2'/%)!

20*+(6&!%&!&/%8&*'1C5!&,1+!%&!'*&!%**028*!*(!=/((6!*+0!G'0>0);&!&0.&()',2!>'*+!

G'(/0.*!%**)%1*'(.&3!R(>!+())()!&'-.'='0&!'.%**0.*'(.!'&!1(28%)%$/0!*(!&/%8&*'1C!%&!

>0//3!S+0!6'==0)0.10!'&!*+0!%==01*'G0!-(%/!(=!*+0!*>(!-0.)0&3!S+'.C'.-!%$(,*!028%*+7!

'.!)0/%*'(.&+'8!*(!+())()!L%!*(8'1!*+%*!T'//'%2&!-/%.10&!%*!'.!FU'/2!V(6'0&HN!$)'.-&!*(!

/'-+*!*+0!2%..0)!'.!>+'1+!*+0!G'0>0)!'&!2%.'8,/%*06!'.*(!&728%*+'K'.-!.(*!(./7!

>'*+!*+0!G'1*'2!!"#$%&#'$#'($)(*)(#*+#,*$+-$%(..W!2()0!*0//'.-!'&!+(>!+())()!6)%>&!

028%*+7!=)(2!*+0!G'0>0)!*(>%)6!*+0!='/2!'*&0/=!'.!*+0!G'0>0);&!'28/'1%*06!



! "#$!

%&&'()*+,&-.!/0,1!2,(3!&4!(5'*+06!0*1!4*)7)(*%0,-8!,5'9,%*+,&-1.!:+!)(;<,)(1!*!)(7

(2*9<*+,&-!&4!+0(!*44(%+,2(!;<*9,+6!&4!(2(-!5*,-1+)(*5!8(-)(1!*-=!*!)(%&-1,=()*+,&-!

&4!+0(!1'(%+*+&)!*1!(-+*-89(=!,-!+0(!2,(3,-8!1,+<*+,&-.!!

/0,1!=,11()+*+,&-!3,99!>(!<1(4<9!+&!1%0&9*)1!1+<=6,-8!%*)+&&-1?!+(9(2,1,&-?!*-=!

5&)(!)(%(-+!19*'1+,%@!4,951!A(.8.?!!"#$$%&'(#$!BCDD"E?!!)*+,'-,%%*+,.!BCDDCE?!/+#0"'

#0'#'1)2+,#$!BCD"DEF.!/0(!')(2*9(-%(!&4!=,)(%+!*==)(11!+&!+0(!%*5()*!*-=!2,&9(-%(!,-!

%*)+&&-1!A(.8.?!+0&1(!>6!G*9+!H,1-(6?!I*J!K9(,1%0()?!/(J!L2()6?!M0<%@!N&-(1F!

1<88(1+1!+0*+!+0(,)!2,(3()1!*)(!=)*3-!,-+&!+0(5!*1!%&99*>&)*+&)1?!,-+()9&%<+&)1?!*-=!

%&99<=()1?!0(,80+(-,-8!+0(!%&--(%+,&-!>(+3((-!%0*)*%+()!*-=!2,(3().!O,-89(710&+!

+(9(2,1,&-!%&5(=6!<1(=!9*<80!+)*%@1!+&!(5'*+0(+,%*996!(-8*8(!*-!*<=,(-%(!3*+%0,-8!

,-!4*5,9,*9!'),2*%6?!*-=!1,-%(!+0(-?!5*-6!%&5(=,(1!0*2(!>((-!+*'(=!,-!4)&-+!&4!*!9,2(!

*<=,(-%(.!/0(1(!<1(1!&4!%*--(=!*-=!9,2(!9*<80+()!+&!(9,%,+!9*<80+()!4)&5!+0(!2,(3()!

%*991!+&!5,-=!P()81&-Q1!)(;<,)(5(-+!+0*+!9*<80+()!>(!1&%,*9.!!

/(9(2,1,&-!10&31!1<%0!*1!34+,56#7.'1)225+.0'859+%.:!;#6<#..:'*-=!-%."=>!

(J0,>,+!9,2(=!A*-=!1&5(+,5(1!1+*8(=F!(J'(),(-%(!&-!+(9(2,1,&-.!/0(!5*,-!4&%<1!&-!

-%."=>?!4&)!(J*5'9(?!,1!%9,'1!4)&5!R&</<>(!(-+),(1.!S5'*+06!,1!1'9,+!>(+3((-!H*-,(9!

/&10?!+0(!0&1+!&4!+0(!10&3T30&1(!U&@(1!*-=!&>1()2*+,&-1!')&2,=(!+0(!4)*5(3&)@!

3,+0,-!30,%0!+&!2,(3!+0(!2,=(&1T*-=!+0(!2,=(&!1%)((-!4,8<)(!,-!<-5(=,*+(=!'*,-.!

/0*+!,+!4(*+<)(1!*%+<*9!'(&'9(!=&,-8!*%+<*9!+0,-81!,1!1,8-,4,%*-+.!V-(!&4!+0(!

,5'9,%*+,&-1!&4!56!=,11()+*+,&-!,1!+0*+!+0(!>&=67&>U(%+!*1!=&%<5(-+(=!')&2,=(1!*!

5&)(!,-+(-1(!1'),-8>&*)=!4&)!(5'*+06!3,+0!+0(!=&-(7+&.!O%(-(1!&4!+)*=,+,&-*9!4,95,%!

19*'1+,%@!')&2&@(!*!19,80+!3,-%,-8W!R&<+<>(!2,=(&1!&4!1&5(&-(!,-!'*,-!%*-!%*<1(!+0(!

2,(3()!+&!)(%&,9!*1!0(!&)!10(!9*<801.!X-&3,-8!+0*+!+0(!(44(%+1!&4!2,&9(-%(!*-=!



! "#$!

%&'()(*+(,-!*./!-,+!0('&)*+/1!*-1!2/+!*./!3*.+!,4!*!+/)/5(0(,-!0%,6!4()'/1!(-!4.,-+!,4!

*!)(5/!*&1(/-7/!86%,!*)0,!9.,*-0!*-1!)*&9%0:!7*))0!+,!'(-1!;*2!<*5(1!=,)+/.!*-1!

>(7%*.1!?.&0(-@0!./4,.'&)*+(,-!,4!A*&)!B/5/-0,-@0!7,-7/3+!,4!./'/1(*+(,-C!D%(0!

6,&)1!E/!*!4.&(+4&)!1(./7+(,-!4,.!4&.+%/.!0+&12C!

F!%,3/!+%*+!+%(0!0+&12!6())!%/)3!,+%/.0!+%/,.(G/!0)*30+(7H!*-1!7,'/12!(-!',./!

9/-/.*)C!D%/!9,*)!,4!+%(0!0+&12!(0!+,!./(-5(9,.*+/!7.(+(7*)!1(07,&.0/!*E,&+!0)*30+(7HC!

I7%,)*.0%(3!1/5/),3/1!*.,&-1!+%/!%(0+,.2!,4!4()''*H(-9!'&0+!7,-0(1/.!0)*30+(7H!*0!

*!4()'!9/-./!E,.-!,&+!,4!',1/.-(+2C!F+!(0!*!),6!9/-./J!+,!E/!0&./C!K*.)2!0)*30+(7H!

/L(0+/1!&-/*0()2!*',-9!%(9%M9/-./!4()'0J!E&+!(+0!0%,7H0!+,,H!,-!-/6!3,6/.!*0!(+!

*.+(7&)*+/1!-,+!0('3)2!+%/!03)(+!E/+6//-!0/-0*+(,-!*-1!7,9-(+(,-J!E&+!*)0,!(+0!

./4)/7+(,-!,4!',1/.-(+2!',./!9/-/.*))2C!I)*30+(7H!7,-+(-&/0!+,!E/!*!5(+*)!9/-./C!D%(0!

1(00/.+*+(,-@0!(-0(9%+0!7*-!7,-+.(E&+/!+,!4&+&./!07%,)*.0%(3!*E,&+!+/)/5(0(,-!*-1!4()'!

0)*30+(7H!(-+,!+%/!+6/-+2M4(.0+!7/-+&.2C!



! "#$!

%&'()!
!

"*!+,'-./0'1!20/3)!4(5(!6&620,'0&6!20/3)!,5(.'(7!81!9&)0'0&606:!.!)'.'0&6.51!
,.3(5.!'&!5(,&57!5(./!(;(6')<!9/.,()<!.67!'=06:)<!.>06!'&!/.'(5!7&,-3(6'.50()*!?=(!
:(65(!,.6!./)&!06,/-7(!'5.;(/&:-()<!6(4)5((/)<!5((6.,'3(6')!.67!&'=(5!)=&5'!20/3)!
7(90,'06:!9&9-/.5!(;(6')*!

@*!A(!7&()!.,>6&4/(7:(!850(2/1!'=.'!.!95(;0&-)!:.:!&5!'=(!)('B-9!&2!.!:.:!C(*:*<!
.6!050)B06!&6!.!8.6.6.!9((/!06!.!:.:!06!!"#$%&#'(%)#%*')+!DA./!E&.,=!F'-70&)<!"G@HIJ!
,.6!'(/(:5.9=!'=(!06)'.6'!&2!9(509('1<!8-'!=(!7&()6K'!(/.8&5.'(!&6!'=0)!9&06'<!.'!'=(!
50)>!&2!-67(530606:!=0)!.5:-3(6'*!

L*!?=(!6.3(!MN.''1O!0)!7(/08(5.'(/1!-)(7!06!.!,&62-)06:!3.66(5!06!'=0)!20/3*!
N&5!'=(!9-59&)()!&2!70),-))0&6<!P!-)(!'=(!6.3(!MN.''1O!'&!5(2(5!'&!'=(!,=.5.,'(5!.67!
'&!'=(!705(,'&5!4=(5(!0670,.'(7!81!'=(!06'(5'0'/(!'=.'!P!(/.8&5.'(!6(Q'*!!

#*!F06:(5!6&'()!'=.'!'=(!20/3K)!70)R-6,'0&6)!.5(!.!5()-/'!&2!)/.9)'0,>!20/3!-60')K!
/.,>!&2!,&6'06-0'1!(70'&5)<!.67!=(!./)&!,0'()!'=(!2.,'!'=.'!'=(!-60')!4(5(!5(S-05(7!'&!
,5(.'(!'4&B5((/(5)!(;(51!4((>*!+/'=&-:=!'=0)!0)!'5-(<!0'!7&()!6&'!.7(S-.'(/1!(Q9/.06!
'=(!3-/'09/0,.'0&6!&2!40;()<!2&5!(Q.39/(*!?=(!70)R-6,'0&6)!4(5(!6&'!)039/1!.!5()-/'!&2!
/.,>!&2!,&6'06-0'1!8-'!./)&!7(/08(5.'(!9/.1!40'=!.8)-570'1*!!

T*!N5(-7!8&55&4)!'=(!9=5.)(!M9)1,=0,./!7.3306:!-9O!25&3!?=(&7&5!U099)*!
N&5!3&5(!70),-))0&6!&2!U099)<!)((!V=.9'(5!@*!

W*!X1!-)(!&2!MX.8(/O!.67!MX.8(/!%&53.67O!.5(!6&'!06'(5,=.6:(.8/(*!P6!9&06')!
&2!7022(5(6,(<!PK3!75.406:!.!70)'06,'0&6!8('4((6!X.8(/!'=(!,=.5.,'(5!.67!X.8(/!
%&53.67!'=(!.,'5())*!

$*!Y.56(1!Z/720(/7!4.)!.!,(/(85.'(7!5.,(,.5!750;(5<!.67!'=(!'0'/(!&2!'=(!20/3!
.66&-6,()!=0)!06;&/;(3(6'<!5()-/'06:!06!.!3.550.:(!&2!5(./B/02(!,(/(850'1!.67!
F(66(''K)!(6&53&-)/1!9&9-/.5!)=&5')*!

H*!P6!'=0)!70))(5'.'0&6<!P!-)(!'=(!)(,&67!;(5)0&6!&2!Y(6R.306K)!2.3&-)!()).1<!
M?=(![&5>!&2!+5'!06!'=(!+:(!&2!P')!X(,=.60,./!E(95&7-,080/0'1<O!25&3!&,-,.),/%0#"1+<!
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