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01& 2+(3.4(#& 3(5& ,56#(6,7.(5& *,& 3(5& 8#.+).8(3,5& .+56.69).$+,5& :9,& 8#$;9,<,+& 8$3=6.)(5& >&
8#$7#(;(5& ,+-$)(*$5& (& 7,+,#(#& 3(5& 6#(+5-$#;().$+,5& +,),5(#.(5?& 8(#(& ,+-#,+6(#& 3(5&
)$+5,)9,+).(5&*,3&)(;@.$&)3.;A6.)$/&

B1&C$+$),#&3$5&8#$7#(;(5&*,&5,+5.@.3.4().D+&$#.,+6(*$5&(&8#$;$<,#&,3&)9.*$?&8#,5,#<().D+&>&
)$+5,#<().D+&*,3&;,*.$(;@.,+6,/&

E1&2+(3.4(#& 3$5&8#$7#(;(5&:9,&+9,56#$&F$@.,#+$&.;8935(?&8(#(&6#(+5-$#;(#&3(5&,56#9)69#(5&
8#$*9)6.<(5&*,5*,&3(&,*9)().D+&>&3(&-$#;().D+&*,&+9,56#$&89,@3$/&

G1& C$+$),#& 3$5& .;8()6$5& *.#,)6$5& *,3& C(;@.$& C3.;A6.)$& ,+& 3(& 5(39*& *,& 3(5& -(;.3.(5&
+.)(#(7H,+5,5?& >& (5=&;.5;$&)$+$),#& )9A3& ,5& +9,56#(& ,56#(6,7.(?& 8(#(& 7,+,#(#& )$+).,+).(& >&
8#$;$<,#&,3&)9.*$&(+6,&,56$5&.;8()6$5&>&595&)$+5,)9,+).(5/&

& &
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0/0!D!1#.+%+2&%-#'.!$'!#2'.+5-!E-)%'5#-!F2'!A5-82','#!4-:G+%&7.!A757!H#;5'#+75!:7.!
<-#.'&2'#&%7.!$':!<78)%-!<:%8I+%&-!

I,5*,& BJJK?& @(L$& ,3& 3.*,#(47$& >& 7,56.D+& *,3& FMNO?& +9,56#$& F$@.,#+$& P(& .+6,7#(*$& ,3&
)$;8$+,+6,&;,*.$(;@.,+6(3& ,+& ,3& *,5(##$33$& 5$).$18#$*9)6.<$& >& ,)$+D;.)$& *,3& 8(=5?& (5=&
)$;$&P(& 8#$;$<.*$& 9+& )(;@.$& *,& <.5.D+& ,+& 3(& )9369#(& (;@.,+6(3& *,&O.)(#(79(& P().(& 9+&
,+-$:9,& .+6,7#(3& ;A5& P9;(+.56(& >& 5$3.*(#.$/& 2*,;A5?& *,+6#$& *,& 3$5& 83(+,5& >& ,56#(6,7.(5&
+().$+(3,5&*,&*,5(##$33$?&5,&P(&.+)$#8$#(*$&,3&-()6$#&P9;(+$&*,5*,&9+(&8,#58,)6.<(&.+6,7#(3?&
8(#(&*,56()(#&3(&,56#,)P(&#,3().D+&,+6#,&3(5&-(;.3.(5&59&-$#;(&*,&8#$*9).#&>&)$+59;.#?&,+6#,&
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3(5& )$;9+.*(*,5& >& 59& .+6,##,3().D+& )$+& ,3& ,+6$#+$& +(69#(3& >& *,& (;@(5& )$+& 3(& '(*#,&
O(69#(3,4(/&&

"+& +9,56#$& F$@.,#+$& )$+6(;$5& )$+& *.-,#,+6,5& .+56.69).$+,5& :9,& *,+6#$& *,& 595& 3=+,(5&
,56#(6Q7.)(5&8#$;9,<,+&()).$+,5?&8(#(&3(&)$+5,#<().D+&>&)9.*$&*,3&;,*.$&(;@.,+6,&>&8(#(&
(-#$+6(#&3(5&)$+5,)9,+).(5&*,3&)(;@.$&)3.;A6.)$/&&

I,+6#$&*,&,56(5&,56#(6,7.(5&5,&,+)9,+6#(&,3&R3(+&*,&2*(86().D+&(&3(&<(#.(@.3.*(*&>&,3&C(;@.$&
C3.;A6.)$& ,+& ,3& S,)6$#& 27#$8,)9(#.$?& T$#,56(3& >& R,5)(& ,+&O.)(#(79(?& :9,& @95)(& :9,& 3$5&&
8#$*9)6$#,5&#,(3.),+&()).$+,5&,&.;8935,+&.+.).(6.<(5&8(#(&3(&8#$6,)).D+&*,&+9,56#$5&#,)9#5$5&
+(69#(3,5?&&8#$;9,<(+&&@9,+(5&8#A)6.)(5&8(#(&3(&#,)98,#().D+&>&)$5,)P(&*,&-9,+6,5&*,&(79(?&
@95)(+*$&)$+&,33$&3(&(*(86().D+&*,&3$5&5.56,;(5&*,&8#$*9)).D+&>&;,*.$5&*,&<.*(?&:9,&+$5&
8,#;.6(&5,#&,-.).,+6,5&,+&,3&95$&>&;(+,L$&*,&3(&6.,##(?&8(#(&(9;,+6(#&3(&8#$*9)6.<.*(*&>&)$+&
,56$& #,*9).#& 3(& 8$@#,4(?& 7,+,#(+*$& @.,+,56(#& )$+& 5$56,+.@.3.*(*& 8(#(& 3(5& -(;.3.(5&
+.)(#(7H,+5,5&/&

"3&'.+.56,#.$&*,&2;@.,+6,&>&M,)9#5$5&O(69#(3,5&U'2M"O2V&,+&,3&(W$&BJB0&*,5(##$33D&,3&
R3(+& *,& '(+,L$& S$56,+.@3,& *,& X#,(5& R#$6,7.*(5?& :9,& )$+5.56.D& ,+& ()).$+,5& 8(#(& 3(&
)$+5,#<().D+&*,&0GY&;.3&+9,<(5&P,)6A#,(5&,+&*.-,#,+6,5&*,8(#6(;,+6$5&*,&O.)(#(79(/&&

Z(;@.Q+?&.;83,;,+6D&*.-,#,+6,5&"56#(6,7.(5&>&R3(+,5&"58,).(3,5?&)$;$&3(&M,56(9#().D+&*,&
3(5&X#,(5&R#$6,7.*(5&(-,)6(*(5&8$#&3$5&P9#()(+,5&"6(&,&[$6(&,+&3(&#,7.D+&*,3&C(#.@,\&>?&,3&R3(+&
O().$+(3&*,&R#,<,+).D+&*,&[+),+*.$5&T$#,56(3,5&>&27#$8,)9(#.$5/&&

[79(3;,+6,?&P(&.;83,;,+6(*$&8#$7#(;(5&*,&.+),+6.<$5&8(#(&:9,&3(5&-(;.3.(5&+.)(#(7H,+5,5&
*,5(##$33,+&;,*.$5&*,&<.*(&5$56,+.@3,5&>&(;.7(@3,5&)$+&+9,56#(&'(*#,&Z.,##(?&8$#&,L,;83$&3(&
,56#(6,7.(&(;@.,+6(3]&^.$*.<,#5.*(*&Z9&S$39).D+&^(5(*(&,+&3(&O(69#(3,4(/&

R$#&59&8(#6,?&,3&'.+.56,#.$&*,&"+,#7=(&>&'.+(5&U'"'V&L9+6$&)$+&3(&";8#,5(&O().$+(3&*,&
Z#(+5;.5.D+&"3Q)6#.)(&U"O2ZM"_V?&P(+&<,+.*$&.;83,;,+6(+*$&,3&R3(+&*,&"`8(+5.D+&*,&3(&
F,+,#().D+&"3Q)6#.)(& *,& BJ0Y1BJEE?& :9,& 5,& 8#$8$+,&8$6,+).(#& ,3& (8#$<,)P(;.,+6$& *,& 3$5&
#,)9#5$5&,+,#7Q6.)$5&*,&+9,56#$&8(=5?&6$;(+*$&,+&)9,+6(&,3&;,*.$&(;@.,+6,/&2&+.<,3&#,7.$+(3?&
O.)(#(79(?&P(&3.*,#(*$&3(&6#(+5.).D+&,+,#7Q6.)(&P().(&-9,+6,5&*,&,+,#7=(5&#,+$<(@3,5&$&3.;8.(5&
6(3,5&)$;$]&,+,#7=(&,D3.)(?&5$3(#?&P.*#$,3Q)6#.)(5?&@.$;(5(&>&7,$6Q#;.)(/&&

"+&3$5&a36.;$5&(W$5?&7#().(5&(&3(&.;8$#6(+).(&:9,&+9,56#$&F$@.,#+$&3,&*(&(&,56,&6,;(?&5,&P(&
<,+.*$&7(+(+*$&6,##,+$&,+&,3&95$&5$56,+.@3,&*,&3(&,+,#7=(&#,+$<(@3,?&8(#(&(3)(+4(#&+9,56#(&
5$@,#(+=(&,+,#7Q6.)(/&R(#(&,3&(W$&BJBJ&,3&Kb/YG&c&*,& 3(&7,+,#().D+&,3Q)6#.)(&8#$<,+=(&*,&
-9,+6,5&#,+$<(@3,5&:9,&+$&7,+,#(+&F(5,5&*,&"-,)6$&[+<,#+(*,#$&UF"[V?&(3,LA+*$+$5&)$+&,33$&
*,& 3(& *,8,+*,+).(& *,& 3$5& P.*#$)(#@9#$5& :9,& 5$+& ;A5& )$56$5$5& 8$#:9,& 5$+& .;8$#6(*$5& >&
(36(;,+6,&)$+6(;.+(+6,5/&&
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I,5*,& ,3& [+56.696$& O.)(#(7H,+5,& *,& Z,)+$3$7=(& 27#$8,)9(#.(& U[OZ2V?& 5,& *,5(##$33(+&
*.-,#,+6,5& 6,)+$3$7=(5& 8(#(& ,3& ;,L$#(;.,+6$& *,& 5,;.33(5& >& )936.<$5& #,5.56,+6,5& 8(#(& 3(5&
)$+*.).$+,5&*,&)(*(&#,7.D+?&)$;$&3(5&5,;.33(5&*,&;(=4&>&-#.L$3,5&;9)P$&;A5&#,5.56,+6,5&(3&
)(;@.$&)3.;A6.)$?&6$*$&,56$&)$+6#.@9>,&(&3(&5$@,#(+=(&(3.;,+6(#.(?&:9,&:9.,#,&*,).#&6,+,#&3(&
)(8().*(*&)$;$&7$@.,#+$&>&)$;$&89,@3$&*,&*,).*.#&)9A3,5&5$+&+9,56#(5&8#.$#.*(*,5&>&)9(3,5&
3$5&8#$*9)6$5&:9,&+,),5.6(;$5&8#$*9).#/&&

"3&'.+.56,#.$&*,&"*9)().D+&U'[O"IV?&)9,+6(&)$+&9+(&N+.*(*&*,&F,56.D+&2;@.,+6(3&:9,&,5&
3(& .+56(+).(& ,+)(#7(*(& *,& 8#$;$<,#& ,3& *,5(##$33$& *,& ()).$+,5& ,*9)(6.<(5& #,3().$+(*(5& (3&
;,*.$&(;@.,+6,?&(&6#(<Q5&*,3&-$#6(3,).;.,+6$&*,&9+(&)9369#(&(;@.,+6(3&5$56,+.@3,/&&

"+& ,3& (W$& BJB0?& #,(3.4(#$+& 9+& )$+L9+6$& *,& ()6.<.*(*,5& ,*9)(6.<(5& >& (#6=56.)(5?& (5=& )$;$&
)$+)9#5$5&,+)(;.+(*$5&(&3(&8#$;$).D+&>&)9.*(*$&*,3&;,*.$&(;@.,+6,?&,+6#,&,3&:9,&*,56()(+&
2;.7$5&*,3&^$5:9,?&)9>$&$@L,6.<$&,5&)$+6#.@9.#&)$+&,3&,569*.$&*,&3(&@.$*.<,#5.*(*?&P().,+*$&
P.+)(8.Q&,+&3(&.;8$#6(+).(&*,&3(&)$,`.56,+).(&,&.+6,##,3().D+&*,&3(5&,58,).,5&*,&3(&-3$#(&>&*,&
3(&-(9+(?&8(#(&,3&*,5(##$33$&,:9.3.@#(*$&>&5$56,+.@3,&*,&+9,56#$5&@$5:9,5/&&

2&+.<,3&*,&"*9)().D+&S,)9+*(#.(?&5,&*,5(##$33(+&()6.<.*(*,5&:9,&&-$#6(3,),+&3$5&<(3$#,5&*,&
(;$#&>& #,58,6$&P().(&+9,56#(&'(*#,&Z.,##(?& .+).*.,+*$& &,+&9+(&)$+).,+).(&(;@.,+6(3?&:9,&
8,#;.6,& -$#;(#& 5,#,5& P9;(+$5& )$;8#$;,6.*$5& )$+& ,3& )9.*$& >& 8#$6,)).D+& *,& 3$5& #,)9#5$5&
+(69#(3,5&*,&;(+,#(&5$56,+.@3,?&(&-.+&*,&(5,79#(#&9+&83(+,6(&P(@.6(@3,&8(#(&3(5&7,+,#().$+,5&
<,+.*,#(5/&&

Z(;@.Q+?& *,+6#$& *,3& 83(+& *,3& '[O"I?& 5,& ,-,)69(#$+& .+(979#().$+,5& *,& (#@$#,6$5&
;9+.).8(3,5?& )9>$& $@L,6.<$& ,5& 8$+,#& (& *.58$5.).D+& *,& 3$5& ),+6#$5& ,*9)(6.<$5& *,& 3$5&
;9+.).8.$5?&9+(&P,##(;.,+6(&8,*(7D7.)(&&:9,&#,-9,#),&,3&)$+$).;.,+6$&).,+6=-.)$?&*,56()(+*$&
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3(&.*,+6.-.)().D+&*,&,58,).,5&)$+&3(5&#,3().$+,5&(#;D+.)(5&*,3&@$5:9,?&59&.;8$#6(+).(&8(#(&3(&
;.6.7().D+&*,3&)(;@.$&)3.;A6.)$/&

d6#(&*,&3(5&.+56.69).$+,5&)3(<,5&>&8#$6(7$+.56(&,+&3(&39)P(&)$+6#(&3$5&,-,)6$5&+,7(6.<$5&*,3&
)(;@.$& )3.;A6.)$& ,5& ,3& [+56.696$& O().$+(3& T$#,56(3& U[O2TdMV?& :9,& P(& ,L,)96(*$& 83(+,5&
.;8$#6(+6,5&,+&)9(+6$&(&3(&#,-$#,56().D+&(&+.<,3&+().$+(3/&S,&89,*,+&*,56()(#&3(&"56#(6,7.(&*,&
3(&C#94(*(&O().$+(3&*,&M,-$#,56().D+&>&3(&"56#(6,7.(&T$#,56(3&C$;9+.6(#.(?&*$+*,&(;@(5&P(+&
)$+6#.@9.*$& (3& -$#6(3,).;.,+6$& *,3& R3(+& O().$+(3& *,& R#,<,+).D+& >& C$+6#$3& *,& [+),+*.$5&
T$#,56(3,5&>&27#$8,)9(#.$5?&.79(3;,+6,&,3&R3(+&O().$+(3&*,&R#,<,+).D+&>&C$+6#$3&*,&R3(7(5&
T$#,56(3,5?& ,+6#,& $6#$5& 8#$7#(;(5& ,56#(6Q7.)$5& :9,& (#6.)93(+& ,56(& 39)P(& )$+L9+6(& >&
)$;8#$;,6.*(&)$+&3(&8#$6,)).D+&*,&+9,56#$5&#,)9#5$5&+(69#(3,5&>&3(&'(*#,&O(69#(3,4(/&

0/J!D!45-8-&%>#!$':!K-:2#+75%7$-!L8)%'#+7:!'#!:7!9%M'=!3!:7!N2,'#+2$!9%&7576O'#.'!

O9,56#$&F$@.,#+$&P(&)#,(*$&*.-,#,+6,5&)(;8(W(5&*,&,*9)().D+&(;@.,+6(3&)$+&3(&-.+(3.*(*&*,&
)#,(#&)$;8#$;.5$?&8(#(&3$7#(#&,3&)(;@.$&*,&)$+).,+).(&*,&+9,56#$&89,@3$&>&5,+5.@.3.4(#&(&3(5&
-(;.3.(5&>&(&3(&)$;9+.*(*&5$@#,&,3&)9.*$?&8#,5,#<().D+&>&)$+5,#<().D+&*,3&;,*.$(;@.,+6,/&&&

"+&,56(&;.5;(&3=+,(?&+9,56#(5&)$;9+.*(*,5&P(+&5.*$&8(#6=).8,5&*,3&)9.*$&>&8#,5,#<().D+&*,3&
;,*.$&(;@.,+6,&(&6#(<Q5&*,&3(&8(#6.).8().D+&()6.<(&*,&LD<,+,5?&(*$3,5),+6,5?&+.W$5&>&+.W(5&,+&
3(5& *.-,#,+6,5& $#7(+.4().$+,5& ,569*.(+6.3,5& >& L9<,+.3,5& )$;$& eD<,+,5& 2;@.,+6(3.56(5?&
T,*,#().D+& *,& "569*.(+6,5& *,& S,)9+*(#.(?& R#$;$6$#=(& S$3.*(#.(& >& '$<.;.,+6$&
F9(#*(@(##(+)$/& 25=& ;.5;$?& ,3& '[O"I& ,+& )$$#*.+().D+& )$+& ,3& '2M"O2& >& $6#(5&
$#7(+.4().$+,5&.;8935(+&L$#+(*(5&;(5.<(5&*,&)$+).,+6.4().D+?&5(+,(;.,+6$?&#,-$#,56().D+?&
#,)$3,)).D+& *,& @(59#(?& 8#$6,)).D+& *,& 6$#697(5?& ),3,@#().D+& *,& ,-,;Q#.*,5& (;@.,+6(3,5?&
)$+).,#6$5&,)$3D7.)$5?&,+6#,&$6#$5/&

_(& 8(#6.).8().D+& *,& 3(& L9<,+69*?& (*$3,5),+).(& >& +.W,4& ,+& ,56(5& ()).$+,5& >& ,56#(6,7.(5&
(;@.,+6(3,5&8#$;$<.*(5&8$#&,3&FMNO?&P(+&(*$86(*$&9+&,+-$:9,&*,&7Q+,#$&,&.+)395.D+&5$).(3&
,& .+6,#)9369#(3?& <.59(3.4A+*$5,& ,3& 8(8,3& *,& 3(5& +.W(5?& +.W$5?& LD<,+,5?& ;9L,#,5& *,& 3(5&
)$;9+.*(*,5&.+*=7,+(5&*,&3(&C$56(&C(#.@,&*,&O.)(#(79(&,+&8#$&*,3&)9.*$&(;@.,+6(3&>&;(>$#&
)$+).,+).(&5$@#,&,3&)(;@.$&)3.;A6.)$/&&

25=& 6(;@.Q+?& *,5*,& 3(& e9<,+69*& S(+*.+.56(& (& 6#(<Q5& *,3& '$<.;.,+6$& 2;@.,+6(3.56(&
F9(#*(@(##(+)$?& 5,& P(+& 8#$;$<.*$& (& +.<,3& +().$+(3& *.56.+6(5& )(;8(W(5& >& ()6.<.*(*,5&
*.#.7.*(5& (3& )9.*$?& 3.;8.,4(?& 8#$6,)).D+& >& )$+5,#<().D+& *,& A#,(5& <,#*,5?& 83(4(5?& 8(#:9,5&
;9+.).8(3,5&>&),+6#$5&,5)$3(#,5/&25=&)$;$&3(&,+6#,7(&*,&f.65&,)$3D7.)$5&)$+&P,##(;.,+6(5&
8(#(&3(&8#,8(#().D+&*,&P9,#6$5&)$;9+.6(#.$5&>&5.,;@#(&*,&A#@$3,5/&



U!
!

0/Q!D!R'.755-::-!?-.+'#%):'!3!?2.+'#+7):'S!T2'5+-.!H.&-:75'.!3!47+%-!?7:2$7):'!

O9,56#$&F$@.,#+$&P(&.;8935(*$&3$5&g9,#6$5&"5)$3(#,5&>&,3&R#$7#(;(&R(6.$&S(39*(@3,&(&
6#(<Q5&*,&*.-,#,+6,5&.+56.69).$+,5?&6(3,5&)$;$&,3&'.+.56,#.$&*,&&"*9)().D+&>&,3&'.+.56,#.$&*,&
")$+$;=(?&T(;.3.(#?&C$;9+.6(#.(?&C$$8,#(6.<(&>&25$).(6.<(&U'"TCC2V/!

D`-.!T2'5+-.!H.&-:75'.!

_$5& g9,#6$5& "5)$3(#,5& 5,& 3$7#(+& (& 8(#6.#& *,3& 6#(@(L$& (#6.)93(*$& *,3& '[O"I& )$+& $6#(5&
.+56.69).$+,5&*,3&"56(*$&>&3(&)$;9+.*(*&$#7(+.4(*(/&"3&'[O"I?&8$#&;,*.$&*,3&8#$7#(;(&*,&
"56#(6,7.(&*,&S,79#.*(*&23.;,+6(#.(&>&O96#.).$+(3?&P(&79.(*$&3(&.;83,;,+6().D+&*,&,56$5?&
:9,&)$+56.69>,+&9+(&P,##(;.,+6(&,*9)(6.<(&*$+*,&3$5&,569*.(+6,5&*,&)9(#6$&(&5,`6$&7#(*$&>&
*,&3$5&).+)$&(W$5&*,&5,)9+*(#.(?&(8#,+*,+&(&)936.<(#&595&(3.;,+6$5&:9,&39,7$&)$5,)P(*$5?&
)$;83,;,+6(+&3(&',#.,+*(&"5)$3(#/&&

S$+&;A5&*,&E?bJJ&g9,#6$5&"5)$3(#,5&(&+.<,3&+().$+(3/&"56(&,`8,#.,+).(&P(),&8(#6=).8,5&(&3$5&
8(*#,5&>&;(*#,5&*,&3$5&,569*.(+6,5&,+&,3&8#$),5$&*,&(8#,+*.4(L,&:9,&6.,+,&*.-,#,+6,5&$@L,6.<$5&
8,*(7D7.)$5]&(*:9.5.).D+&*,&)$+$).;.,+6$5?&)#,().D+&*,&PA@.6$5&>&*,5(##$33$&()6.69*.+(3/&&

"3& '.+.56,#.$& *,& "*9)().D+& P(& ,3(@$#(*$& 9+&'(+9(3& ZQ)+.)$& >& R,*(7D7.)$& *,& g9,#6$5&
"5)$3(#,5?& :9,& P(),& 8(#6,& *,& 3$5& ,5-9,#4$5& ,56(@3,).*$5& ,+& 3(&"56#(6,7.(& *,&"*9)().D+& ,+&
S,79#.*(*& 23.;,+6(#.(& O96#.).$+(3/& & N+(& <(#.(+6,& *,& ,56,?& 8,+5(*(& 8(#(& 3(& S,)9+*(#.(& (&
I.56(+).(& ,+& ,3& C(;8$?& ,5& ,3& 33(;(*$& hg9,#6$& I.*A)6.)$i& :9,& ,5& 9+& #,)9#5$& ,*9)(6.<$&
96.3.4(*$& 8$#& 3(5& )$;9+.*(*,5& ,*9)(6.<(5& ,+& 6$*(5& 3(5& A#,(5& *,& (8#,+*.4(L,?&)$;$& 9+(&
P,##(;.,+6(& ;936.*.5).83.+(#.(& :9,& -(<$#,),& ,3& 6#(@(L$& ,+& ,:9.8$& >& 3(& )$+<.<,+).(& *,& 3(&
)$;9+.*(*/&"56(&8#$89,56(&5,&@(5(&,+&9+&(8#,+*.4(L,&()6.<$?&)$+56#9)6.<$&>&,`8,#.;,+6(3?&



[!
!

)$+5.79.,+*$&:9,&3$5&,569*.(+6,5&*,5(##$33,+&)$+$).;.,+6$5&5$@#,&,3&,+6$#+$&+(69#(3&:9,&3,5&
#$*,(?&()6.69*,5&*,&#,58$+5(@.3.*(*?&#,58,6$&>&6#(@(L$&,+&,:9.8$/&&

"3&'(+9(3& *,3&g9,#6$&I.*A)6.)$& ,56A& *.#.7.*$& (& *.#,)6$#,5?& *$),+6,5?&;(*#,5& >& 8(*#,5& *,&
-(;.3.(?& +.W(5& >& +.W$5& :9,& -$#;(+& 8(#6,& *,& 3(& )$;9+.*(*& ,*9)(6.<(?& ,+6#,& 595& $@L,6.<$5&
,+)$+6#(;$5&3$5&5.79.,+6,5]&

!" T$#6(3,),#&3(&)(3.*(*&*,&3$5&(8#,+*.4(L,5\&(&6#(<Q5&*,&3(&$#7(+.4().D+?&.;83,;,+6().D+?&
>&5$56,+.@.3.*(*&*,&g9,#6$5&"5)$3(#,5&,+&3(5&,5)9,3(5&:9,&*,5(##$33(+&3(&;$*(3.*(*&
)$+&,3&8#$6(7$+.5;$&>&3(&8(#6.).8().D+&*,&3(&)$;9+.*(*&,*9)(6.<(/&

!" N6.3.4(#&,3&g9,#6$&I.*A)6.)$&)$;$&9+(&,56#(6,7.(&*,&(8#,+*.4(L,?&,+&3(5&(5.7+(69#(5&
*,3& 83(+&*,& ,569*.$5& *,& 3(&S,)9+*(#.(& (&I.56(+).(& ,+& ,3&C(;8$?& 8(#(& -$#6(3,),#& 3(&
.+.).(6.<(?&)#,(6.<.*(*&>&6#(@(L$&,+&,:9.8$&)$3(@$#(6.<$&*,&3$5&,569*.(+6,5/&

!" T$;,+6(#&3(&8#A)6.)(&*,&<(3$#,5&>&()6.69*,5&*,&)9.*$&#,58$+5(@3,&*,&3(&'(*#,&Z.,##(?&
8#$*9)).D+&>&)$+59;$&*,&(3.;,+6$5&5(39*(@3,5/&

D!45-65787!47+%-!?7:2$7):'!

O9,56#$&F$@.,#+$&P(& .;83,;,+6(*$&,3&R#$7#(;(&R(6.$&S(39*(@3,?&:9,& -$#;(&8(#6,&*,& 3$5&
8#$7#(;(5& 5$).$18#$*9)6.<$5& )#,(*$5& )$+& ,3& $@L,6.<$& *,& 8#$;$<,#& 3(& 8#$*9)).D+& *,&
(3.;,+6$5?&)$;$&P$#6(3.4(5&>&83(+6(5&;,*.).+(3,5&(&8,:9,W(&,5)(3(&,+&3$5&8(6.$5&*,&3(5&)(5(5&
*,&3(5&-(;.3.(5&+.)(#(7H,+5,5/&"3&$@L,6.<$&,5&*,5(##$33(#&9+(&5,#.,&*,&8#A)6.)(5&8#$*9)6.<(5&*,&
@(L$&)$56$?&-A).3;,+6,&#,83.)(@3,5&,+&8,:9,W(5&A#,(5&*,&3$5&8(6.$5?&:9,&)$+6#.@9>(+&(&3$7#(#&
:9,&3(5&-(;.3.(5&;A5&<93+,#(@3,5&6,+7(+&*.58$+.@.3.*(*&*,&(3.;,+6$5&5(+$5&>&(5=&;,L$#,+&59&
+96#.).D+/&&

&"`.56,+& 6#,5& 6.8$5& *,& 8#$6(7$+.56(5]& 3$5& 8#$6(7$+.56(5& *.#,)6$5& :9,& 5$+& 3(5& -(;.3.(5\& 3$5&
LD<,+,5&*,3&'$<.;.,+6$&2;@.,+6(3.56(&F9(#*(@(##(+)$&*,&3(&e9<,+69*&S(+*.+.56(?&:9,&*(+&
()$;8(W(;.,+6$& 5$3.*(#.$&(& 3(5& -(;.3.(5&>& 3$5& 6Q)+.)$5&*,& 3(5&*.-,#,+6,5&*,3,7().$+,5&*,3&
'"TCC2/&"56,&;.+.56,#.$?&,+&,3&A;@.6$&*,&(8$>$&6Q)+.)$&#,(3.4(&*.-,#,+6,5&,+)9,+6#$5&)$+&
3(5&-(;.3.(5&8#$6(7$+.56(5?&()$;8(W(*$&,3&8#$),5$&8(5$&(&8(5$/&"+6#,&3(5&*.-,#,+6,5&-(5,5&*,3&
8#$),5$&,+)$+6#(;$5&3(5&5.79.,+6,5]&

1&2*,)9().D+&(;@.,+6(3&*,&3(&<.<.,+*(?&,5&*,).#&:9,&3(&<.<.,+*(&*,3&8#$6(7$+.56(&)9;83(&)$+&
9+&8(#A;,6#$&*,&3.;8.,4(&#,6.#(+*$&3$5&*,5,)P$5&5D3.*$5&U)(3()P,5V?&(*,;A5&*,&:9,&3(&-(;.3.(&
)$+$4)(&>&8#()6.:9,&3(&3D7.)(&*,&j.<.#&_.;8.$?&^$+.6$&>&S(39*(@3,/&
1&_(&8#,8(#().D+&*,&59,3$&)$;$&3(&@(5,&8#.+).8(3&8(#(&,3&)#,).;.,+6$&*,&3(5&83(+6(5?&(5=&)$;$&
,3&;(+,L$& (7#$,)$3D7.)$& *,& 83(7(5& >& ,+-,#;,*(*,5?& ,5& *,).#?& )$+& 6Q)+.)(5&;.3,+(#.(5& *,&
)936.<$&>&)$5,)P(&)$+&9+(&@(L(&96.3.4().D+&*,&-,#6.3.4(+6,5&>&(@$+$5&:9=;.)$5/&
1&2*,;A5&*,&3(&8#$*9)).D+&(#6,5(+(3&*,&5,;.33(5?&:9,&3,&*(&5$56,+.@.3.*(*&(3&8#$),5$&>(&:9,&
5,&,`6#(,+&5,;.33(5&*,&3$5&;.5;$5&-#96$5?&(5,79#(+*$&3(&)$+6.+9(&5.,;@#(&*,&+9,<(5&83(+6(5&
*,&P$#6(3.4(5/&&



b!
!

"56,& 8#$7#(;(& )$;83,;,+6(& 3(& *.,6(& -(;.3.(#& )$+& 9+& (8$#6,& *,& +96#.,+6,5?& 8$#& ,33$& ,5&
)$+5.*,#(*$&9+&8.3(#& ,56#(6Q7.)$&8(#(& 3(& #,*9)).D+&*,& 3(&;(3+96#.).D+&*,& 3(5& -(;.3.(5&;A5&
<93+,#(@3,5&*,&3(5&).9*(*,5&>&595&(3#,*,*$#,5/&&_(&.;83,;,+6().D+&*,3&8#$7#(;(&,5&3.*,#(*$&
8$#&,3&'"TCC2?&>&5,&(8$>(&,+&,3&'$<.;.,+6$&*,&eD<,+,5&2;@.,+6(3.56(5&F9(#*(@(##(+)$&
*,&3(&e9<,+69*&S(+*.+.56(/&&

R(#(&59&.;83,;,+6().D+&,3&8#$7#(;(&)9,+6(&)$+&0Y&C,+6#$5&*,&I,5(##$33$&*,&C(8().*(*,5&>&
2*$8).D+&*,&Z,)+$3$7=(5&UCIC2ZV&(&+.<,3&+().$+(3?&,+&3$5&)9(3,5&5,&-$#6(3,),+&)(8().*(*,5&
(&9+(& #,*&*,&kbJ&8#$;$6$#(5&>&8#$;$6$#,5& UkE&c&;9L,#,5V&>& 5,&*$6(&*,& .+59;$5&8(#(&,3&
,56(@3,).;.,+6$&*,&8(6.$5/&&

S,&P(+&(6,+*.*$&(&+.<,3&+().$+(3&(&GJk?KlG&-(;.3.(5&(&6#(<Q5&*,&,56,&8#$7#(;(?&8#A)6.)(;,+6,&
(& 9+(& 6,#),#(& 8(#6,& *,& 3(5& -(;.3.(5& +.)(#(7H,+5,5?& )$+6#.@9>,+*$& (3& ;,L$#(;.,+6$& *,& 59&
5,79#.*(*&(3.;,+6(#.(?&8#$;$<.,+*$&*,&,56(&;(+,#(?&3(&8#$*9)).D+&*,&(3.;,+6$5&UP$#6(3.4(5V&
>&83(+6(5&;,*.).+(3,5&(&8,:9,W(&,5)(3(&)$+&,+-$:9,&(7#$,)$3D7.)$/&



W!
!

0/V!D!K%6%:7#&%7!L8)%'#+7:!3!<2%$-!$'!#2'.+57!@:-57!3!@72#7!

O9,56#$&F$@.,#+$&<.,+,&.;8935(+*$&>&8#$;$<.,+*$&*,5*,&,3&(W$&BJJK&3(&C#94(*(&O().$+(3&
*,&M,-$#,56().D+?&0b&(W$5&-$;,+6(+*$&,3&(;$#&(&+9,56#$5&@$5:9,5&>&;(>$#&)$;8#$;.5$&,+&
,3&)9.*$&*,&+9,56#(&'(*#,&Z.,##(/&

_(&C#94(*(&O().$+(3&*,&M,-$#,56().D+&-$#6(3,),&9+(&)9369#(&*,&8#$6,)).D+&(&3(&'(*#,&Z.,##(?&
*.58$+,&()).$+,5&8(#(&;.6.7(#&3$5&.;8()6$5&*,3&)(;@.$&)3.;A6.)$&>&)$+6#.@9>,&(&3(&#,*9)).D+&
*,&3(&*,-$#,56().D+&>&*,7#(*().D+&*,&+9,56#$5&@$5:9,5/&&

C$;$& 8(#6,& *,& ,56$5& ,5-9,#4$5& (W$& )$+& (W$& 5,& 59;(+& +.W$5?& LD<,+,5?& ;9L,#,5?& 89,@3$5&
$#.7.+(#.$5& >& (-#$*,5),+*.,+6,5?& 8#$*9)6$#,5& ,& .+56.69).$+,5& 8a@3.)(5& >& 8#.<(*(5& (& +.<,3&
;9+.).8(3?&*,8(#6(;,+6(3&>&+().$+(3/&

"3&FMNO?&(&6#(<Q5&*,3&'2M"O2?&-$#;93D&3(&"56#(6,7.(&O().$+(3&*,&̂ .$*.<,#5.*(*&>&59&R3(+&
*,&2)).D+&BJ0b1BJBJ?&)9>$&3.+,(;.,+6$&P(&5.*$&#,6$;(*$&()69(3;,+6,&,+&,3&R3(+&O().$+(3&
*,&_9)P(&C$+6#(&3(&R$@#,4(&URO_CRV&BJBB1BJBl/&&

"3& $@L,6.<$& 8#.+).8(3& .+;,#5$& ,+& ,5(& "56#(6,7.(& O().$+(3& *,3& RO_CR?& ,5& 8#$;$<,#& 3(&
)$+5,#<().D+&>&#,56(9#().D+&*,&3(&@.$*.<,#5.*(*?&8#.$#.4(+*$&3$5&,)$5.56,;(5&(;,+(4(*$5&>&
<93+,#(@3,5&)$;$&3$5&P9;,*(3,5?&(##,).-,5&*,&)$#(3?&@$5:9,5&*,&8.+$&>&3$5&)$##,*$#,5&*,&<.*(?&
-$;,+6(+*$& 3(& )$;83,;,+6(#.,*(*?& 3(& #,58$+5(@.3.*(*& )$;8(#6.*(& >& 3(5& (3.(+4(5& 8(#(& 3(&
8#$58,#.*(*& )$+& .+56.69).$+,5& +().$+(3,5?& 3$)(3,5& >& #,7.$+(3,5?& 8#$*9)6$#,5?& -(;.3.(5& ,&
.+.).(6.<(5&8#.<(*(5/&

Z$*$& ,56$?& ,5& 8(#6,& *,3& ,5-9,#4$& 8(#(& ;,L$#(#& 3(5& )$+*.).$+,5& *,& <.*(& *,& 3(5& >& 3$5&
+.)(#(7H,+5,5?& )$+56.69>,+*$&9+&;$*,3$&*,& 6#(@(L$&:9,&+$5&8,#;.6(& (<(+4(#& ,+& ,3& )9.*$?&
#,56(9#().D+&>&#,7,+,#().D+&*,&3$5&,58().$5&*,&<.*(&5.3<,56#,&:9,&5$+&,3&PA@.6(6&*,&+9,56#(&
-3$#(?&-(9+(&>&#,-97.$&*,&3(&@.$*.<,#5.*(*/&&

"3&F$@.,#+$&S(+*.+.56(?&,+&,3&RO_CR&BJBB1BJBl?&P(&.+)$#8$#(*$&9+(&5,#.,&*,&;,*.*(5&8(#(&
-$;,+6(#&,3&)9.*$?&#,579(#*$?&)$+5,#<().D+&>&95$&5$56,+.@3,&*,&3(&@.$*.<,#5.*(*/&I,+6#$&*,&
,56(5&;,*.*(5&5,&,+)9,+6#(+&3(5&5.79.,+6,5]&&

!" C$+6.+9(#&8#$;$<.,+*$&+9,<$5&,58().$5&8(#(&3(&)$+5,#<().D+?&*,5(##$33$&>&95$&5$56,+.@3,&
*,& +9,56#$5& #,)9#5$5& +(69#(3,5?& )$+& 3(&I,)3(#().D+&*,& GlJ&+9,<(5&M,5,#<(5&S.3<,56#,5&
R#.<(*(5&>&0lJ&+9,<$5&R(#:9,5&")$3D7.)$5&'9+.).8(3,5&UR"'V/&

!" [;83,;,+6(#&3(&C(;8(W(&O().$+(3&*,&R#$6,)).D+&*,&3(5&Z$#697(5&'(#.+(5&,+&,3&R()=-.)$&
+.)(#(7H,+5,&U()).$+,5&*,&;$+.6$#,$?&#,579(#*$&*,&83(>(5?&,*9)().D+&>&5,+5.@.3.4().D+&
(;@.,+6(3V/&

!" C$+56#9.#&KG&R9,56$5&*,&C$+6#$3&>&S9@5,*,5&8(#(&-$#6(3,),#& 3(&#,793().D+&>&)$+6#$3&*,&
A#,(5&8#$6,7.*(5/&&



0c!
!

!" [+56(3(#&B0b&O[C2^2MI2S?&8(#(&#,6,+,#&6$*$&6.8$&*,&*,5,)P$5&)$+6(;.+(+6,5&:9,&5,&
;$<.3.4(+&8$#&3(5&)$##.,+6,5&*,&(79(?&3$7#(+*$&3(&#,;$).D+&*,&E?kl0&;,6#$5&)a@.)$5&*,&
#,5.*9$5&5D3.*$5&+$&8,3.7#$5$5/&&

!" '$+.6$#,(#?&*(#&5,79.;.,+6$&>&,<(39(#&(3&;,+$5&Kk?GKG&P,)6A#,(5&*,&@$5:9,5&*,&8.+$?&(&
-.+& *,& 8#,<,+.#& 3(5& (-,)6().$+,5& 8$#& 83(7(& *,3& 7$#7$L$& *,5)$#6,4(*$#& ,+& 3(5& M,5,#<(5&
O(69#(3,5&,+&3$5&I,8(#6(;,+6$5&*,&"56,3=?&O9,<(&S,7$<.(?&'(*#.4?&e.+$6,7(?&'(6(7(38(?&
CP.+(+*,7(&>&_,D+/&

_(5&8#.+).8(3,5&.+56.69).$+,5&:9,&6.,+,+&)$;$&;(+*(6$&,3&)9.*$&>&<.7.3(+).(&(;@.,+6(3?&(5=&
)$;$&5(3<(79(#*(#&3(&<.*(&5.3<,56#,&5$+]&,3&'.+.56,#.$&*,3&2;@.,+6,&>&3$5&M,)9#5$5&O(69#(3,5&
U'2M"O2V?&'.+.56,#.$&27#$8,)9(#.$&U'2FV?&[+56.696$&O().$+(3&T$#,56(3&U[O2TdMV?& 3(5&
S,)#,6(#=(5&*,&M,)9#5$5&O(69#(3,5&*,&3$5&F$@.,#+$5&296D+$;$5&*,&3(&C$56(&C(#.@,&O$#6,&>&
S9#?&"LQ#).6$&*,&O.)(#(79(&>&3(5&23)(3*=(5&'9+.).8(3,5&,+&)$+L9+6$&)$+&+9,56#$&89,@3$/&

"3&"LQ#).6$&*,&O.)(#(79(&P(&.+)$#8$#(*$?&)$;$&8(#6,&*,&59&:9,P(),#&.+56.69).$+(3?&)$+6#.@9.#&
,+&3(&8#$6,)).D+&>&)$+5,#<().D+&*,3&;,*.$&(;@.,+6,&>&3$5&#,)9#5$5&+(69#(3,5?&;(+6.,+,&(&+.<,3&
+().$+(3& 9+(& 3(@$#& 8,#;(+,+6,& *,& <.7.3(+).(?& #,579(#*$& >& 8#$6,)).D+& *,& 3(5& KG& A#,(5&
8#$6,7.*(5&*,3&8(=5/&

R(#(&,33$?&)9,+6(&)$+&,3&^(6(33D+&")$3D7.)$&^dS2m2S?&(5=&)$;$&3(&N+.*(*&g9;(+.6(#.(&*,&
M,5)(6,&hC$;(+*(+6,&m.33.(;&M(;=#,4&S$3D#4(+$i?&:9,&,+&)$$#*.+().D+&)$+&.+56.69).$+,5&
>&$#7(+.5;$5&(;@.,+6(3.56(5?&)9;83,&6(#,(5&*,&8#,<,+).D+&>&)$+6#$3&*,&.+),+*.$5&-$#,56(3,5&
,+&A#,(5&8#$6,7.*(5?&3.;8.,4(&*,&3(79+(5&>&8#$6,)).D+&(&3$5&M,-97.$5&*,&j.*(&S.3<,56#,&
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!

&

]T73!2#7!&7#+%$7$!$'!<755'57.!S!L65-#'6-&%-.B!H#;'58'5G7B!C'$%&%#7B!`'#627!3!`%+'57+257d!
+78)%Y#!4'F2'M-.!9'6-&%-./!X-$-!'.+-!&-#!':!45-65787!Z#%,'5.%+75%-B!\',-:2&%-#75%-!

7).-:2+78'#+'/!e<2I#$-!.'!^7)G7!::',7$-!7F2G!'#!9%&757627!2#7!Z#%,'5.%$7$!3!?'$'.!$'!2#!
45-65787!Z#%,'5.%+75%-!7!:7.!8I.!5'8-+7.!<-875&7.!3!<-82#%$7$'.!$'!9%&757627f!H:!F2'!
F2%'57!,'5B!F2'!,'7B!':!F2'!F2%'57!-G5B!F2'!-%67/!H.+7!'.!2#7!\',-:2&%>#!F2'!&78%#7!&-#!:-.!
45%#&%A%-.!3!:7.!45I&+%&7.!<5%.+%7#7.!3!?-:%$75%7.!F2'!^'8-.!7A5'#$%$-!7!:-!:756-!$'!#2'.+57.!
K%$7.B!F2'!^'8-.!%#+'5%-5%=7$-!7!:-!:756-!$'!#2'.+57.!K%$7.B!3!F2'!$';%'#$'!':!R'5'&^-!$'!

X-$_.!7!'.+75!%#&:2%$_.!'#!:-.!45-65787.!$'!H$2&7&%>#/a!

!"#$%&'(%)*"+%(,")-.(,//"0)27)3')#%8")3'/)1616)

O9,56#$&'$*,3$&*,&F$@.,#+$&)$3$)(&,+&,3&),+6#$&(3&5,#&P9;(+$?&&3(&<.*(&>&,3&@.,+&)$;a+&*,&
3(5& -(;.3.(5& +.)(#(7H,+5,5?& 8(#(& :9,& <.<(;$5& *.7+(;,+6,& ,+& (#;$+=(& )$+& 3(& '(*#,&
O(69#(3,4(/& _(& )$+5,#<().D+& *,& 3(& <.*(& ,+& 6$*(5& 595& -$#;(5& ,5& 9+& )$;8#$;.5$& 8(#(& ,3&
*,5(##$33$&*,&+9,56#(5&(58.#().$+,5&)$;$&+().D+&5$@,#(+(&>&8#$58,#(/&&&

_(&*,-,+5(&*,&3(&'(*#,&Z.,##(&>&3(&)$+5,#<().D+&*,&+9,56#$5&#,)9#5$5&*,&-3$#(&>&-(9+(&5$3$&
89,*,+& 7(#(+6.4(#5,& 5.& ,+6,+*,;$5& 3(& <.*(& *,& ;(+,#(& .+6,7#(3?& *$+*,& 6$*$5& 5$;$5&
.+6,#*,8,+*.,+6,5&>&)9;83.;$5&*.56.+6(5&-9+).$+,5&<.6(3,5&8(#(&)$+56#9.#&9+(&<.*(&(#;D+.)(&
>&7(#(+6.4(#&3(&5$@#,<.<,+).(&)$;a+/&&
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!

J/0!D!45-65787.!$'!<7A7&%+7&%>#B!@-587&%>#!3!<-#&%'#+%=7&%>#!

O9,56#$&F$@.,#+$&)$;$&8(#6,&*,3&)$;8#$;.5$&*,&8#$6,)).D+&>&)$+5,#<().D+&*,&3(&<.*(&P(&
*,-.+.*$&*,+6#$&*,&3$5&R3(+,5&O().$+(3,5&*,&I,5(##$33$&g9;(+$?&3(&*,-,+5(&>&8#$6,)).D+&*,3&
(;@.,+6,?&8#$;$<.,+*$&*.<,#5(5&,56#(6,7.(5?&8#$7#(;(5&>&()).$+,5&,+-$)(*(5&,+&3(&-$#;().D+&
*,& &<(3$#,5&>&)$+).,+6.4().D+&8(#(& 3(&)$+5,#<().D+&*,& 3(&@.$*.<,#5.*(*?& #,)$+$).,+*$&:9,&
+9,56#(&<.*(&,56A&#,3().$+(*(&)$+&3(5&$6#(5&,58,).,5/&&

I,5*,&,3&(W$&BJ0b?&,+&,3&;(#)$&*,&3(&"56#(6,7.(&O().$+(3&*,&̂ .$*.<,#5.*(*&>&,3&R3(+&O().$+(3&
*,&I,5(##$33$&g9;(+$&>& 3(&_9)P(&C$+6#(& 3(&R$@#,4(?& 5,&P(+& .;83,;,+6(*$& ,56#(6,7.(5& >&
8$3=6.)(5&)$;$&"56#(6,7.(&*,&j.<.#&_.;8.$?&j.<.#&S(+$?&j.<.#&^$+.6$?&j.<.#&^.,+?&:9,&5,&6#(6(&
*,&9+(&)(;8(W(&+().$+(3&8(#(&,;8#,+*,#&()).$+,5&5$3.*(#.(5&:9,&#,-9,#),+&+9,56#$5&3(4$5&
)$;9+.6(#.$5& >& ,`8,#.,+).(5& *,& <.*(& ;,*.(+6,& 3(& #,58$+5(@.3.*(*& )$;8(#6.*(& >&
)$;83,;,+6(#.(&$#.,+6(*(&P().(&3(&)$+56#9)).D+&*,&9+&;9+*$&;,L$#?&<,+).,+*$&3$5&*,5(-=$5&
*,3&5.73$&nn[&8(#(&;,L$#(#?&*(#3,&;,L$#&5.7+.-.)(*$&(&3(&,`.56,+).(&*,&+9,56#$&89,@3$?&-(;.3.(?&
)$;9+.*(*/&

Z(;@.Q+&5,&P(&.;83,;,+6(*$&3(&"56#(6,7.(&23.;,+6(#.(&>&R$3=6.)(&*,&S$@,#(+=(?&S,79#.*(*&
23.;,+6(#.(& >& O96#.).$+(3?& .79(3;,+6,& 3(& "56#(6,7.(& 27#$8,)9(#.(& >& T$#,56(3& 8(#(& ,3&
C#,).;.,+6$&*,&3(&R#$*9)).D+&)$+&[+)#,;,+6$&*,&3(&R#$*9)6.<.*(*?&(*,;A5&*,&3(&"56#(6,7.(&
*,& I,5(##$33$& *,& 3(& ")$+$;=(& T(;.3.(#?& C$;9+.6(#.(?& C$$8,#(6.<(?& 25$).(6.<(& >& ,3&
8$6,+).(;.,+6$&*,&3(5&;.)#$?&8,:9,W(5&>&;,*.(+(5&,;8#,5(5&-(;.3.(#,5&>&)$;9+.6(#.(5&8(#(&
;,L$#(#& 3(5& )$+*.).$+,5& *,& <.*(& *,3& 89,@3$& +.)(#(7H,+5,/& Z$*(5& ,56(5& ,56#(6,7.(5& ,56A+&
<.+)93(*(5&,+6#,&5=&>&,56#,)P(;,+6,&3.7(*(5&(3&S.56,;(&O().$+(3&*,&R#$*9)).D+&C$+59;$&>&
C$;,#).$& >& (& 3(& ")$+$;=(& C#,(6.<(& >& ";8#,+*,*$#(?& )$+& ,3& $@L,6.<$& *,& -$;,+6(#& 3(&
)#,(6.<.*(*?&3(5&P(@.3.*(*,5?&,3&.+7,+.$&>&,3&6(3,+6$&*,&3(5&>&3$5&+.)(#(7H,+5,5?&8(#(&7,+,#(#&
.+7#,5$5&(&3(5&-(;.3.(5&+.)(#(7H,+5,5?&(8$#6(+*$&(5=&(3&*,5(##$33$&P9;(+$?&,)$+D;.)$&3$)(3&
>&+().$+(3&>&(&3(&39)P(&,+&)$+6#(&*,&3(&8$@#,4(/&

J/J!D!X'&#%;%&7&%>#!L65-A'&275%7!3!45-8-&%>#!$'!:7!L65-'&-:-6G7!

I,5*,&,3&(W$&BJJK?&+9,56#$&F$@.,#+$&P(&<,+.*$&*,5(##$33(+*$&9+&)$+L9+6$&*,&,56#(6,7.(5&>&
8#$7#(;(5&+().$+(3,5&8(#(&;,L$#(#&+9,56#$5&8#$),5$5&8#$*9)6.<$5&;,*.(+6,&,3&-$;,+6$&*,&3(&
5$56,+.@.3.*(*/&

"+&,3&(W$&BJ00&5,&)#,D&3(&_,>&Oo&Klb&1&_,>&*,&T$;,+6$&(&3(&R#$*9)).D+&27#$,)$3D7.)(?&:9,&
@95)(&,3&*,5(##$33$&*,&+9,56#$5&5.56,;(5&*,&8#$*9)).D+&;,*.(+6,&3(&#,793().D+?&8#$;$).D+&>&
-$;,+6$&*,&()6.<.*(*,5?&8#A)6.)(5&>&8#$),5$5&*,&8#$*9)).D+&:9,&.+)$#8$#,+&3(&5$56,+.@.3.*(*&
(;@.,+6(3?&,)$+D;.)(?&5$).(3&>&)9369#(3&:9,&(8$#6,+&(&3(&#,56(9#().D+&>&)$+5,#<().D+&*,&3$5&
,)$5.56,;(5?&(7#$1,)$5.56,;(5?&>&,3&95$&5$56,+.@3,&*,&+9,56#(&6.,##(/&&



0Q!
!

_(&(7#$,)$3$7=(&5,&89,*,&,+6,+*,#&)$;$&9+&)$+L9+6$&*,&8#A)6.)(5&(7#=)$3(5&:9,&5,&5956,+6(+&
,+& ,3& #,58,)6$& *,3& ,+6$#+$?& ;,*.(+6,& ,3& *,5(##$33$& *,& 8#$),5$5& 8#$*9)6.<$5& 5$56,+.@3,5?&
(;.7(@3,5& )$+& 3(&'(*#,&O(69#(3,4(?& +$& )$+6(;.+(+6,5& >& :9,& @95)(+& ,3& (8#$<,)P(;.,+6$&
,-.).,+6,&*,&3$5&#,)9#5$5&+(69#(3,5/&&

"+&O.)(#(79(&+9,56#$5&)(;8,5.+$5&P(+&6#(+5-$#;(*$&7#(*9(3;,+6,&3(5&*.<,#5(5&8#A)6.)(5&>&
6Q)+.)(5& 8#$*9)6.<(5& P().(& 9+& ,+-$:9,& 5956,+6(@3,?& :9,& )$;@.+(& +9,<$5& )$+$).;.,+6$5&
6Q)+.)$5&>&;$*,#+$5&)$+&;Q6$*$5&6#(*.).$+(3,5?&:9,&8,#;.6,+&3(&#,5.3.,+).(&*,&3$5&8#$),5$5&
8#$*9)6.<$5?&3(&5$56,+.@.3.*(*?&>&)$+5,#<().D+&*,3&;,*.$&(;@.,+6,&>&,3&#,58,)6$&8$#&3(&'(*#,&
Z.,##(/&&

J/Q!D!45-65787!97&%-#7:!$'!H.&2':7.!XY&#%&7.!'#!':!<78A-!

_(&,*9)().D+?&(&3$&3(#7$&*,&3(&P.56$#.(&*,&O.)(#(79(&-9,&+,7(*(&(&3(&.+;,+5(&;(>$#=(&*,3&
89,@3$&8$#& 3$5& 7#98$5&$3.7A#:9.)$5& :9,&*,5(##$33(#$+&9+&;$*,3$&*,& 7$@.,#+$& ,`)39>,+6,?&
5$;,6.,+*$& (3& 89,@3$& +.)(#(7H,+5,& (& 5,<,#(5& 3.;.6().$+,5& 5$).(3,5& >& 3(& -(36(& *,& ()),5$& (&
.79(3,5&$8$#69+.*(*,5&8(#(&6$*(5&>&6$*$5/&

C$+&,3&Z#.9+-$&*,&3(&M,<$39).D+&R$893(#&S(+*.+.56(&,+&0YKY?&3(&,*9)().D+&$)98(&9+&397(#&
),+6#(3&)$;$&9+&3,7=6.;$&*,#,)P$&*,3&89,@3$?&,56,&*,#,)P$&(&8(#6.#&*,3&BJJK&,+&3(&5,79+*(&
,6(8(&*,&3(&M,<$39).D+?&)$+56.69>,&9+$&*,&3$5&8#.+).8(3,5&,L,5&,56#(6Q7.)$5&*,3&R3(+&O().$+(3&
*,&_9)P(&C$+6#(&3(&R$@#,4(&>&8(#(&,3&I,5(##$33$&g9;(+$&.;8935(*$&8$#&+9,56#$&F$@.,#+$&
M,<$39).$+(#.$/&



0V!
!

"5&(5=& :9,& ,+& ,3& (W$&BJ0G& 5,& .;8935(& ,3&R#$7#(;(&O().$+(3& *,&"*9)().D+&ZQ)+.)(& ,+& ,3&
C(;8$&h297956$&C/&S(+*.+$i?&)$+&,3&$@L,6.<$&*,&33,<(#&3(&,*9)().D+&P(56(&3(&89,#6(&*,&3$5&
P$7(#,5&&*,&3(5&-(;.3.(5&)(;8,5.+(5?&)$+6#.@9>,+*$&(3&)#,).;.,+6$&*,&3(5&>&3$5&LD<,+,5&*,3&
)(;8$& 8(#(& )$+56#9.#& 9+(& 5$).,*(*& .+)395.<(& ,& .79(3.6(#.(& ,+& I,#,)P$5& S$).(3,5& >&
$8$#69+.*(*,5?&*.7+.-.)(+*$&>&8#$;$<.,+*$&3(&.*,+6.*(*&)(;8,5.+(?&7,+,#(+*$&(&3(&<,4&9+&
*.(3$7$&*,&5(@,#,5&,+6#,& 3(5& 6#(*.).$+,5&(96D)6$+(5&:9,&+9,56#(5&)$;9+.*(*,5&)(;8,5.+(5&
(6,5$#(+& >& 3$5& )$+$).;.,+6$5& ).,+6=-.)$5& :9,& 8#$<.,+,+& *,& +9,56#(5& 9+.<,#5.*(*,5?& *,& 3(&
.+<,56.7().D+& :9,& 5,& #,(3.4(& ,+& +9,56#$5&;.+.56,#.$5& >& *,& 3(& $@5,#<().D+& ).,+6=-.)(& *,& 3$5&
8#$),5$5&5$).$18#$*9)6.<$5&:9,&8$+,&,+&8#A)6.)(&+9,56#$&89,@3$/&

_$5&$@L,6.<$5&*,3&8#$7#(;(&5$+&3$5&5.79.,+6,5]&

129;,+6(#&3(&)$@,#69#(&*,&3(&"*9)().D+&ZQ)+.)(&,+&,3&C(;8$?&-().3.6(+*$&(&3(5&-(;.3.(5&*,&
3(5&4$+(5&#9#(3,5&,3&()),5$&(&3(&-$#;().D+&>&)(8().6().D+&)$+6.+9(/&
1R#$;$<,#&,3&8#$6(7$+.5;$&*,&3(5&-(;.3.(5&,+&,3&)(;8$&(&6#(<Q5&*,3&-$#6(3,).;.,+6$&*,&3(5&
)(8().*(*,5&>&)$+$).;.,+6$&6Q)+.)$5&>&6,)+$3D7.)$5/&
128$#6(#&(&3(&*.<,#5.-.)().D+&>&*.+(;.4().D+&*,&3(&,)$+$;=(&>&5$@,#(+=(&(3.;,+6(#.(&,+&3(5&
4$+(5&#9#(3,5/&

"3&8#$7#(;(&5,&)$;8$+,&*,&"5)9,3(5&*,&C(;8$?&"5)9,3(5&*,&";8#,+*.;.,+6$?&Z,)+$3D7.)(5&
*,&C(;8$?&C9#5$5&3.@#,5&*,&)(;8$/&S,7a+&*(6$5&*,3&Z,)+$3D7.)$&O().$+(3&U[O2Z"CV?&*,5*,&
-,@#,#$&*,3&BJ0G&(&-.+(3&*,3&BJBJ?&,3&8#$7#(;(&P(@=(&)$+6#.@9.*$&(&3(&-$#;().D+&*,&0lY&;.3&
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!

lYK&8#$6(7$+.56(&,+&*.<,#5$5&)9#5$5?&*,&3$5&)9(3,5&,3&bK&c&)$##,58$+*,&(&;9L,#,5&*,3&5,)6$#&
#9#(3/&

"3&8#$7#(;(&P(&<,+.*$&,<$39).$+(+*$&*,5*,&59&+().;.,+6$&,+&,3&(W$&BJ0G&P(56(&,3&(W$&BJB0?&
6,+.,+*$&9+(&$-,#6(&*,&)(8().6().D+&#,3().$+(*(&)$+&,3&5,)6$#&(7#$8,)9(#.$?&()69(3;,+6,&5,&
P(& ,`8(+*.*$& (& 0k& #9@#$5& 8#$*9)6.<$5& :9,& 5$+& 8(#6,& *,& 3$5& ;D*93$5& *,& (8#,+*.4(L,?&
<.+)93A+*$5,&(&3(&,56#(6,7.(&+().$+(3&8#$*9)6.<(?&:9,&5,&83(+.-.)(&(+9(3;,+6,&,+&,3&83(+&*,&
8#$*9)).D+?&.+)39>,+*$&$-.).$5&:9,&5$+&+,),5(#.$5&,+&3(&)$;9+.*(*/&

"+&,3&(W$&BJBB&5,&8#$>,)6D&(6,+*,#&(&Eb&;.3&lJJ&8#$6(7$+.56(5&,+&lY&)9#5$5&*,&)(8().6().D+&
,+&6,;(5&(7#$8,)9(#.$5&>&*,&,58,).(3.4().D+?&8(#(&,3&-$#6(3,).;.,+6$&*,&,;8#,+*.;.,+6$5&,+&
,3&)(;8$&#,3().$+(*$5&(&9+&$-.).$&8#$*9)6.<$/&

"+& ,3& *,5(##$33$& *,& ,56,& 8#$7#(;(& 5,& .+<$39)#(+& .+6,#.+56.69).$+(3;,+6,& ,3&'.+.56,#.$& *,&
")$+$;=(& T(;.3.(#?! C$;9+.6(#.(?& C$$8,#(6.<(& >& 25$).(6.<(& U'"TCC2V?& ,3& [+56.696$&
O.)(#(7H,+5,&*,&Z,)+$3$7=(&27#$8,)9(#.(!"[OZ2V?&,3&'.+.56,#.$&*,&27#.)9369#(&>&F(+(*,#=(&
U'2FV?&,3&[+56.696$&*,&R#$6,)).D+&>&S(+.*(*&27#$8,)9(#.(&U[RS2V?&,3&Z,)+$3D7.)$&O().$+(3&
U[O2Z"CV&>&3(&N+.<,#5.*(*&O().$+(3&27#(#.(&UNO2V?&&*,56()(+*$&:9,&3(&"*9)().D+&ZQ)+.)(&
P(& 3$7#(*$& (3)(+4(#& ,3& 0JJ&8$#& ).,+6$& *,!)$@,#69#(& +().$+(3& (& 6#(<Q5& *,& BBb&"5)9,3(5& *,&
C(;8$&>&Gb&C,+6#$5&Z,)+$3D7.)$5?&0l&*,&,33$5&,58,).(3.4(*$5&,+&6,;(5&(7#$8,)9(#.$5/&&

& &
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!

S,& P(& 3$7#(*$& ,56(@3,),#& ()$;8(W(;.,+6$& ,56#(6Q7.)$& *,& 8(#6,& *,& ,56(5& .+56.69).$+,5?& ,+&
-9+).D+&*,&;,L$#(#& 3$5& 8#$),5$5&8#$*9)6.<$5& (& 6#(<Q5&*,& 3(& )(8().6().D+& 6Q)+.)(/&R(#(& 3(5&
-(;.3.(5&8#$6(7$+.56(5?&,56$&5.7+.-.)(&8$*,#&(*:9.#.#&)$+$).;.,+6$5&6Q)+.)$5&(7#$8,)9(#.$5&*,&
7#(+&96.3.*(*&,+&,3&;,L$#(;.,+6$&*,&3$5&+.<,3,5&8#$*9)6.<$5?&(8$#6(+*$&(3&)#,).;.,+6$&*,&3(&
")$+$;=(&C#,(6.<(&>&,;8#,+*,*$#(?&(&3(&<,4?&5,&;,L$#(&,3&+.<,3&*,&<.*(&*,&3(5&-(;.3.(5&>&,+&
7,+,#(3&3(&8#$*9)).D+&(7#$8,)9(#.(&(&+.<,3&#,7.$+(3&>&+().$+(3/&"56$&6.,+,&59&)$+5,)9,+).(&
,+&,3&(9;,+6$&*,&3(&8#$*9)6.<.*(*&8(#(&,3&)$+59;$&.+6,#+$&>&8(#(&3(&,`8$#6().D+?&;,L$#(+*$&
3$5&.+7#,5$5&*,&3(5&-(;.3.(5&8#$*9)6$#(5&*,3&)(;8$&>&)$+5$3.*(+*$&3(&#,*9)).D+&*,&3(&8$@#,4(/&

"+& 3(5&"5)9,3(5& *,&C(;8$& 8$*,;$5& $@5,#<(#& 3(& 8(#6.).8().D+& *,& 6$*(5& 3(5& 7,+,#().$+,5?&
*,5*,& LD<,+,5& *,& 0G& (W$5& P(56(& 8,#5$+(5& (*936(5& ;(>$#,5?& 3$7#(+*$& 9+& .+6,#)(;@.$& *,&
,`8,#.,+).(5&6(+6$&,+&,3&6#(@(L$&,+&,3&)(;8$&(5=&&)$;$&,+&,3&95$&*,&6,)+$3$7=(5?&P().,+*$&95$&
*,&ll&6,)+$3$7=(5&:9,&5,&P(+&)$;83,;,+6(*$&>&<(3.*(*$&,+&3(&(83.)().D+&*,&+9,<(5&6Q)+.)(5&
8(#(&3$5&8#$*9)6$#,5?&(8$#6(+*$&9+&7#(+&.+)#,;,+6$&,+&3(&8#$*9)).D+/&

"56,&.;8$#6(+6,&8#$7#(;(&.;8935(*$&8$#&+9,56#$&F$@.,#+$&M,<$39).$+(#.$?&3$7#(&33,<(#&*,&
8#.;,#(&;(+$&3(&"*9)().D+&ZQ)+.)(&>&S98,#.$#&(3&)(;8$?&8,#;.6.,+*$&(5=?&:9,&6$*$5&(:9,33$5&
+.)(#(7H,+5,5& :9,& *,5,(+& *,5(##$33(#& 595& )$+$).;.,+6$5& >& )(8().*(*,5& 89,*(+& 5,79.#&
)#,).,+*$?&,3.;.+(+*$&3(&+,),5.*(*&*,&;.7#(#&P().(&3(&).9*(*&8(#(&9+(&8#,8(#().D+&()(*Q;.)(&
>&8,#;.6.,+*$&*,&,56(&;(+,#(&:9,&3$5&+9,<$5&6Q)+.)$5&-$#6(3,4)(+&>&)9@#(+&3(5&+,),5.*(*,5&
,`.56,+6,5&*,&59&)$;9+.*(*/&

R(#(&,3&BJBB&5,&8#,5,+6(#$+&3$5&5.79.,+6,5&,L,5&,56#(6Q7.)$5&:9,&*,-.+,+&3(5&"5)9,3(5&ZQ)+.)(5&
,+&,3&C(;8$]&

1&[;8935(#&3(&27#$1Z#(+5-$#;().D+&$&27#$1[+*956#.(3.4().D+&8(#(&8$*,#&*(#3,&9+&<(3$#&
(7#,7(*$&(&6$*$5&3$5&8#$*9)6$5?&$86.;.4(+*$&+9,56#$5&;Q6$*$5&*,&8#$*9)).D+/&

1&d6$#7(#&9+(&),#6.-.)().D+&8(#(&3(5&>&3$5&6#(@(L(*$#,5&,+&,3&)(;8$?&:9.,+,5&5,&*.58$+,+&
(& #,(3.4(#& 9+& .+6,#)(;@.$& *,& )$+$).;.,+6$5& ,+& )(*(& ,+)9,+6#$& ,+6#,& 6$*$5& 3$5&
8#$6(7$+.56(5&*,&,56,&8#$7#(;(/&

1&S,&)#,D&$-,#6(&*,&KE&)9#5$5&*.#.7.*$5&(&)$;83,;,+6(#&)(8().*(*,5/&

1&g(>&Y&)9#5$5&*,&27#$1[+*956#.(3.4().D+?&6#(+5-$#;(+*$&,3&;(+,L$&*,&)(#+,5?&3A)6,$5?&
)(-Q5?&-#96(5?&;.,3?&,+6#,&$6#$5/&

1&K&)9#5$5&,58,).(3.4(*$5&,+&,3&A#,(&*,&P$#6(3.4(5?&)(-Q?&7#(+$5&@A5.)$5?&)()($?&@$<.+$5?&
)(8#.+$5?&(<,5&>&),#*$5/&

1&BY&)9#5$5&*,56.+(*$5&(&;,L$#(#&>&8(#6.).8(#&,+&()6.<.*(*,5&*,+6#$&*,&3(&)$;9+.*(*&)$;$&
,3,)6#.).*(*?&-$+6(+,#=(&>&8(+(*,#=(/&



0[!
!

1&0K&;D*93$5&*,& 6Q)+.)(5&,58,).(3.4(*(5&*,&;,L$#(;.,+6$&*,&5,;.33(5&(+6,&,3&)(;@.$&
)3.;A6.)$&,&.+L,#6().D+&*,&)(-Q?&.+5,;.+().D+&@$<.+(?&8$#).+(&>&(*;.+.56#().D+&*,&-.+)(5&
7(+(*,#(5/&

J/V!D!45-65787!97&%-#7:!Z#%,'5.%$7$!'#!':!<78A-!

"3&R#$7#(;(&O().$+(3&N+.<,#5.*(*&,+&,3&C(;8$&UNO[C2'V?&59#7,&)$;$&8(#6,&*,&3(&7,56.D+&
*,& +9,56#$& F$@.,#+$& M,<$39).$+(#.$& )$;8#$;,6.*$& )$+& 33,<(#& 3(& ,*9)().D+& (& 6$*$5& 3$5&
+.)(#(7H,+5,5& >& #,56.69.#& ,5,& *,#,)P$& -9+*(;,+6(3& *,& 3(5& -(;.3.(5?& 8,#;.6.,+*$& +9,<(5& >&
;,L$#,5&$8$#69+.*(*,5&*,&598,#().D+&8(#(&,3&)(;8,5.+(*$?&(5,79#(+*$&9+(&<.*(&)(*(&<,4&
;A5&*.7+(&)$+&<(3$#,5&*,&L956.).(&>&5$3.*(#.*(*/&

"3&8#$7#(;(&,5&8(#6,&*,3&R3(+&O().$+(3&*,&_9)P(&C$+6#(& 3(&R$@#,4(&>&8(#(&,3&I,5(##$33$&
g9;(+$?&,+&3(&3=+,(&*,&(;83.(#&3(&)$@,#69#(&,+&,*9)().D+&)$+&8#.+).8.$&*,&,:9.*(*?&;,*.(+6,&
9+&8#$7#(;(&*,&"*9)().D+&ZQ)+.)(&>&R#$-,5.$+(3&,5,+).(3;,+6,&*.#.7.*$&(6,+*,#&3(5&4$+(5&&
#9#(3,5&>&(3,L(*(5/&&

Z.,+,&)$;$&-.+?&)$+6#.@9.#&(&3(&*.5;.+9).D+&*,&3(&8$@#,4(&*,&3(5&8$@3().$+,5&;A5&<93+,#(@3,5&
*,3&5,)6$#&#9#(3?&8#$;$<.,+*$&9+(&7,56.D+&5$56,+.@3,&*,&3$5&#,)9#5$5&+(69#(3,5&(&6#(<Q5&*,&3(&
(83.)().D+& *,& 6,)+$3$7=(5& (8#$8.(*(5& >& *.#.7.*(5& (& 3(& 8#,5,#<().D+& *,3& ;,*.$(;@.,+6,?&
;,*.(+6,&3(&8#,8(#().D+&6Q)+.)(&>&8#$-,5.$+(3&*,&595&LD<,+,5?&)$+&)(##,#(5&:9,&$@,*,),+&(&
3(5&+,),5.*(*,5&*,&3(5&)$;9+.*(*,5&*,&*$+*,&8#$<.,+,+/&&



0b!
!

C$;$&8#$7#(;(&59#7,&)9;83.,+*$&)$+&,3&*,#,)P$&*,&3$5&LD<,+,5&*,3&)(;8$&(&6,+,#&-$#;().D+&
8#$-,5.$+(3&,+&59&,+6$#+$&.+;,*.(6$&5.+&6,+,#&:9,&*,583(4(#5,&P().(&3$5&),+6#$5&9#@(+$5?&)$+&
6$*(5&3(5&*.-.)936(*,5&*,&;(+96,+).D+&:9,&,56$&5.7+.-.)(/&"56,&8#$7#(;(&.+.).D&,3&00&*,&-,@#,#$&
*,3&(W$&BJ0B?&*(+*$&)$+6.+9.*(*&(&3(&;$*(3.*(*&*,&hS,)9+*(#.(&(&I.56(+).(&,+&,3&C(;8$i?&
)$+&;$*(3.*(*,5&-3,`.@3,5&>&8,#6.+,+6,5&(L956(*$&(&3(&#,(3.*(*&5$).$18#$*9)6.<(&*,&3(5&-(;.3.(5&
,+&,3&)(;8$/&&

"3&8#$7#(;(&6.,+,&8$#&$@L,6.<$5&3$5&5.79.,+6,5]&

1T$#6(3,),#&,3&S.56,;(&"*9)(6.<$&O().$+(3?&59&<.+)93().D+&>&8#,5,+).(&,+&+9,56#(5&-(;.3.(5&>&
)$;9+.*(*,5?&)$+6#.@9>,+*$&(&3(&,3.;.+().D+&*,&3(&8$@#,4(/&

1C$+6.+9(#&3(&.;83,;,+6().D+&*,&3$5&83(+,5&,56#(6Q7.)$5&8(#(&3(&6#(+5-$#;().D+&*,&+9,56#(&
#,(3.*(*&5$).(3&>&)$+56#9)).D+&*,&9+(&,*9)().D+&8(#(&,3&@.,+&)$;a+&>&3(&8(4/&

1C$+6.+9(#&)$+&,3&8#$),5$&*,&M,56.69).D+&*,&I,#,)P$5&*,&3$5&+.)(#(7H,+5,5&:9,&P(@.6(+&,+&
4$+(5&#9#(3,5/&

1T(<$#,),#&,3&*,5(##$33$&5$).$1,)$+D;.)$&*,&3(5&8$@3().$+,5&;A5&<93+,#(@3,5&*,3&5,)6$#&#9#(3/&

1";8$*,#(#&(&3$5&LD<,+,5&*,&+9,56#(5&)$;(#)(5&>&)$;9+.*(*,5?&*.7+.-.)(+*$&3(&)9369#(&*,3&
)(;8$?&-$;,+6(+*$&3(&)#,(6.<.*(*?&3(&.++$<().D+&>&,3&,;8#,+*.;.,+6$/&&

_(& $-,#6(& *,& ,569*.$& ,5& (;83.(?& *,56()(+*$& 3(5& 5.79.,+6,5]& ZQ)+.)$& S98,#.$#& ,+& 27#$1
+,7$).$5?& ZQ)+.)$& S98,#.$#& 27#$8,)9(#.$?& ZQ)+.)$& S98,#.$#& ,+& Z,)+$3$7=(5& *,& M.,7$?&
[+7,+.,#=(&,+&I,5(##$33$&M9#(3&S$56,+.@3,?&_.),+).(69#(&,+&Z9#.5;$&S$56,+.@3,?&',*.).+(?&
_.),+).(69#(&,+&_,+79(&>&_.6,#(69#(&g.58A+.)(?&C.,+).(5&*,&3(&"*9)().D+&)$+&',+).D+&,+&
[+73Q5?&"+-,#;,#=(&,+&'(6,#+$&[+-(+6.3?&"+-,#;,#=(&,+&S(39*&Ra@3.)(?&d86$;,6#=(?&,+6#,&$6#(5/&&



0W!
!

`-65-.!F2'!A'58%+%5I!':!45-65787!Z#%,'5.%$7$!'#!':!<78A-S!

1&C$+6#.@9.#&(&,<.6(#&3(&;.7#().D+&*,3&)(;8$&(&3(&).9*(*?&;,L$#(+*$&3$5&+.<,3,5&*,&<.*(?&)$+&
9+(&,*9)().D+&:9,&@#.+*(&)$;8,6,+).(5&8(#(&6#(+5-$#;(#&>&8$6,+).(#&59&,+6$#+$/&

1&F,+,#(#&(36,#+(6.<(5&*,&8#$7#,5$&>&598,#().D+&8(#(&3$5&P(@.6(+6,5&*,&3(&4$+(&#9#(3/&

1/C#,(#& 8#$>,)6$5& (L956(*$5& (& 3(5& *,;(+*(5& *,& 595& ;.5;(5& )$;9+.*(*,5& (& 8(#6.#& *,& 595&
)$+*.).$+,5&*,;$7#A-.)(5&>&5$).$18#$*9)6.<(5/&

1&T$#6(3,),#&3(&(#6.)93().D+&*,3&5,)6$#&8#$*9)6.<$&)$+&+9,56#(5&9+.<,#5.*(*,5/&

1&C$+6#.@9.#&(&3(&(6,+).D+&*,&3(&5(39*&,+&3(5&)$;9+.*(*,5?&*,5*,&,3&,+-$:9,&8#,<,+6.<$&>&*,&
(6,+).D+&-(;.3.(#&>&)$;9+.6(#.(/&

1&F(#(+6.4(#&3(&8(#6.).8().D+&*,&3(&-(;.3.(&,+&3(&-$#;().D+&*,&3$5&8#$6(7$+.56(5/&

1&I,5(##$33(#&.*,(5&.++$<(*$#(5&>&;$6.<().D+&,+&3$5&,569*.(+6,5?&8(#(&7(#(+6.4(#&9+(&)9369#(&
,;8#,+*,*$#(/&

1&F(#(+6.4(#&3(&(#6.)93().D+&*,&3(&"*9)().D+&ZQ)+.)(&>&R#$-,5.$+(3&)$+&3$5&()6$#,5&3$)(3,5/&

1&25,79#(#&3(&-$#;().D+&3$)(3&)$+&<.5.D+&73$@(3?&7(#(+6.4(+*$&,*9)().D+&*,&)(3.*(*&8(#(&:9,&
3$5&8#$6(7$+.56(5&89,*(+&)$+6.+9(#&,569*.$5&*,&8$57#(*$/&

1&C$+6#.@9.#&(3&*,5(##$33$&P9;(+$&>&,)$+D;.)$&3$)(3&(&6#(<Q5&*,&3(&)#,().D+&*,&)$$8,#(6.<(5&
*,&,569*.(+6,5/&

1&T$#6(3,),#& 3(&8(#6.).8().D+&*,&F$@.,#+$5&_$)(3,5&>&*,& 3(5& .+56.69).$+,5&*,3&"56(*$&,+& 3(&
(6,+).D+&*,3&8#$7#(;(/&

1&25,79#(#&3(&8#,5,+).(&*,&+9,56#(5&9+.<,#5.*(*,5&,+&3(5&4$+(5&#9#(3,5&)$+&;,+$#&()),5$&(&3$5&
#,).+6$5&9+.<,#5.6(#.$5/&

"+6#,&BJBJ&>&BJBG&5,&8#,<Q&3(&.+)$#8$#().D+&*,&GJ?JJJ&,569*.(+6,5&*,&3(5&4$+(5&#9#(3,5&,+&3$5&
0bE&;9+.).8.$5&*,3&8(=5?&,+&)(##,#(5&:9,&)$##,58$+*(+&)$+&,3&R3(+&O().$+(3&*,&_9)P(&)$+6#(&
3(&R$@#,4(&>&8(#(&,3&I,5(##$33$&g9;(+$&*,&O.)(#(79(?&,+&)(*(&9+$&*,&3$5&6,##.6$#.$5/&

& &



Jc!
!

!

]g!+'#'8-.!F2'!'#+'#$'5!+78)%Y#!F2'!'.-!F2'!::787#!<78)%-!<:%8I+%&-B!:7!`-&257!<:%8I+%&7!
A757!:7!F2'!$'87#$78-.!N2.+%&%7!<:%8I+%&7B!'.-!+78)%Y#!^7&'!F2'!'.+-.!;'#>8'#-.!.'7#!8I.!
;5'&2'#+'.!$'.657&%7$78'#+'/!4-5!'.-B!&-#+5%)2%5!7!F2'!#2'.+5-.!47G.'.!3!42'):-.!7A5'#$78-.!

7!&2%$75!:7!97+257:'=7!3!':!L8)%'#+'B!&-#+5%)2%5!7!$%.8%#2%5!':!%8A7&+-!$':!<78)%-!
<:%8I+%&-B!'.!'.'#&%7:!A757!&-#+5%)2%5!7!$%.8%#2%5!':!%8A7&+-!$'!'.+-.!;'#>8'#-.!$'.7.+5-.-./a!

!"#$%&'(%)*"+%(,")-.(,//"0)11)3')3,9,'#5(')3')1612)

"3& C(;@.$& C3.;A6.)$& .+-39>,& *.#,)6(;,+6,& 5$@#,& 3(& S(39*& g9;(+(?& 5.,+*$& 9+(& *,& 3(5&
8#.+).8(3,5& (;,+(4(5& :9,& ,+-#,+6(;$5& ,+& ,56,& A;@.6$/& I,& ()9,#*$& )$+& 3(& d#7(+.4().D+&
'9+*.(3&*,&3(&S(39*&Ud'SV?&,+6#,&BJEJ&>&BJbJ?&,3&C(;@.$&C3.;A6.)$&)(95(#A&(+9(3;,+6,&
9+(5&BbJ&;.3&;9,#6,5& (&+.<,3&;9+*.(3?&8$#& )(95(5&)$;$&,`8$5.).D+&*,&8,#5$+(5&(3& )(3$#?&
*.(##,(?&8(39*.5;$&>&*,5+96#.).D+&.+-(+6.3/&&

C(*(&*Q).;(&*,&7#(*$&*,&)(3,+6(;.,+6$&73$@(3&6,+*#A&9+&7#(<,&.;8()6$&,+&3(&<.*(&>&3(&5(39*&
*,&3(5&8,#5$+(5?&(;,+(4(+*$&)$+&*,5P(),#&3$5&a36.;$5&).+)9,+6(&(W$5&*,&8#$7#,5$&,+&;(6,#.(&
*,& *,5(##$33$?& 5(39*& ;9+*.(3?& #,*9)).D+& *,& 3(& 8$@#,4(?& >& )$+& (;83.(#& (a+& ;A5& 3(5&
*,5.79(3*(*,5&,`.56,+6,5/&

O.)(#(79(& 8$#& 59& 8$5.).D+& 7,$7#A-.)(& ,5& <93+,#(@3,& (3& C(;@.$& C3.;A6.)$& *,@.*$& (3&
.+)#,;,+6$& ,+& 3(& -#,)9,+).(& ,& .+6,+5.*(*& *,& ,<,+6$5& ,`6#,;$5& (5$).(*$5& (3& )3.;(&



J0!
!

U.+9+*().$+,5?& *,##9;@,5?& 5,:9=(5?& ;(#,L(*(5?& P9#()(+,5?& ,6)/V?& ,56$5& ,<,+6$5& P(+&
)$+6#.@9.*$&(&3(&*,7#(*().D+&*,&3(&@(5,&,)$+D;.)(&5$).(3&>&+(69#(3&*,3&8(=5/&

"56$&8$*#=(&#,*9).#&3(&8#$*9)6.<.*(*&(7#=)$3(?&(9;,+6(#&3(5&.+9+*().$+,5?&7,+,#(#&)$3(85$5&
*,&3$5&,)$5.56,;(5&>&;(>$#,5&#.,57$5&8(#(&3(&5(39*?&#,8#,5,+6(+*$&9+&$@56A)93$&8(#(&3(&39)P(&
)$+6#(&3(&8$@#,4(&>&,3&*,5(##$33$&,)$+D;.)$&>&5$).$18#$*9)6.<$&*,3&8(=5/&&

S,7a+&,3&[+56.696$&O.)(#(7H,+5,&*,&"569*.$5&Z,##.6$#.(3,5&U[O"Z"MV?&,3&.;8()6$&*,3&C(;@.$&
C3.;A6.)$&:9,&(-,)6(&3(&S(39*&g9;(+(?&5,&#,59;,&,+&3$5&5.79.,+6,5&(58,)6$5]&

!" 29;,+6$& *,& 3(& ;$#@.3.*(*& *,@.*$& (& ,+-,#;,*(*,5& 8,#;(+,+6,5& (5$).(*(5& (&
8,#69#@().$+,5& (;@.,+6(3,5& .+*9).*(5& 8$#& 3(& <(#.(@.3.*(*& )3.;A6.)(& U(:9,33(5&
6#(+5;.6.*(5&8$#&<,)6$#,5V/&

!" 29;,+6$&*,&3$5&)$56$5&*,&5(39*&,&.+6,#<,+).D+&,+&3(&(6,+).D+&(&3(&5(39*/&
!" [+)#,;,+6$& *,& ,+-,#;,*(*,5& (5$).(*(5& )$+& 3(& *,5+96#.).D+& >& (& 3(& -(36(& *,& (79(&

8$6(@3,/&
!" 28(#.).D+&*,&+9,<(5&,+-,#;,*(*,5&8$#&;.7#().D+&*,&<,)6$#,5&>&#,(8(#.).D+&*,&$6#(5&

,+-,#;,*(*,5&>(&)$+6#$3(*(5/&
!" [+)#,;,+6$&*,&3(5&6(5(5&*,&;$#6(3.*(*&8$#&$3(5&*,&)(3$#/&&

Q/0!D!18A7&+-.!R%5'&+-.!'!1#$%5'&+-.!$':!<78)%-!<:%8I+%&-!'#!:7!?7:2$!!

"3& F#98$& [+6,#79@,#+(;,+6(3& *,& "`8,#6$5& 5$@#,& ,3&C(;@.$& C3.;A6.)$! h[RCCV?& *.56.+79,&
.;8()6$5&*.#,)6$5&,&.+*.#,)6$5&*,&3$5&,-,)6$5&*,3&C(;@.$&C3.;A6.)$&5$@#,&3(&S(39*/&"+6#,&3$5&
,-,)6$5&*.#,)6$5?&,56A+&3$5&8#$<$)(*$5&8$#&3(5&$3(5&*,&)(3$#&>&3$5&*,5(56#,5&+(69#(3,5&U5,:9.(5?&
P9#()(+,5?& .+9+*().$+,5?& ,6)/V\& ;.,+6#(5& :9,& 3$5& .+*.#,)6$5& 5$+& *,6,#;.+(*$5& 8$#& 3(5&
,+-,#;,*(*,5&6#(+5;.6.*(5&8$#&(3.;,+6$5?&(79(?&>&<,)6$#,5&U)$;$&3(&;(3(#.(&>&,3&*,+79,V/&

S,7a+& ,3& [RCC?& 3$5& )(;@.$5& ,+& 3(5& <(#.(@3,5& )3.;A6.)(5& P(+& (9;,+6(*$& 3(& -#,)9,+).(& ,&
.+6,+5.*(*&*,&@#$6,5&*,&83(7(5&>&,+-,#;,*(*,5/&R$#&,L,;83$?& 3$5&@#$6,5&*,&#$%&'()%*+,&-!
.,/'.+&-*-!"0,(-*%!1+!2%0%33%4!5.79,+&-#,)9,+6,;,+6,&3(5&5,:9=(5&>&3$5&<,#(+$5&5,)$5/&

d6#$&*,&3$5&,-,)6$5&*,3&C(;@.$&C3.;A6.)$?&,5&3(&(36,#().D+&*,&3(&-#,)9,+).(&)$+&3(&:9,&$)9##,+&
-,+D;,+$5&;,6,$#$3D7.)$5&,`6#,;$5?&)$;$&3(5&$3(5&*,&)(3$#/&"+6#,&$6#(5&)$+5,)9,+).(5&*,&
,56(& <(#.().D+?& 8$*,;$5& 6,+,#& 3(& *.5;.+9).D+& *,& (3.;,+6$5?& *,7#(*().D+& *,& 3$5& 59,3$5& >&
8#$3.-,#().D+& *,& ,+-,#;,*(*,5?& )$+& #,8,#)95.$+,5& 7#(<,5& ,+& 8().,+6,5& )$+& 8#$@3,;(5&
)(#*.$<(5)93(#,5&$&8#$@3,;(5&#,+(3,5?&(5=&)$;$&6#(56$#+$5&*,3&,56(*$&*,&A+.;$&>&,56#Q5?&:9,&
(-,)6(+& *.#,)6(;,+6,& (& 3(& 5(39*/& Z(;@.Q+& 3(5& :9,;(*9#(5& 5$3(#,5?& 5(#8933.*$5& >&
*,5P.*#(6().D+& 5$+& 8#$<$)(*(5& 8$#& $3(5& *,& )(3$#?& 8$+.,+*$& ,+& #.,57$& 3(& <.*(& *,&;9L,#,5&
,;@(#(4(*(5?&&8,#5$+(5&*,&3(&6,#),#(&,*(*?&+.W$5&>&+.W(5/&



JJ!
!

N+(&)$+5,)9,+).(&*,3&)(;@.$&)3.;A6.)$&:9,&>(&,5&9+(&#,(3.*(*?&,5&:9,&;9)P$5&#=$5&5,&P(+&
5,)(*$?&(-,)6(+*$&5.7+.-.)(6.<(;,+6,&3(&<.*(&)$6.*.(+(&*,&3(&8$@3().D+&),#)(+(&:9,&*,8,+*,&
*,&,56$5/&!

_(&<(#.(@.3.*(*&)3.;A6.)(&6(;@.Q+&P(&8#$*9).*$&5,#.(5&.+9+*().$+,5&,+&,3&8(=5?&8#$<$)(+*$&(&
59& <,4?& @#$6,5& *,& ,+-,#;,*(*,5& #,58.#(6$#.(5& >& *.(##,.)(5/& _(5& .+9+*().$+,5?& <.,+,+&
()$;8(W(*(5& *,& ;$5)(5& >& @()6,#.(5& ,+& ,3& (;@.,+6,?& )(95(+*$& 9+& #,89+6,& *,& ,56(5&
,+-,#;,*(*,5?& 8#$*9).,+*$& .+6,##98).D+& ,+& ,3& (@(56,).;.,+6$& *,& (79(& >& 3$5& 5.56,;(5& *,&
5(+.6().D+?&8#$<$)(+*$&8Q#*.*(5&,)$+D;.)(5?&:9,&89,*,+&*(W(#&3$5&5.56,;(5&*,&6#(+58$#6,&>&
3(5&.+-#(,56#9)69#(5&8(#(&)9.*(*$5&*,&3(&5(39*/&&

"3&S.56,;(&O().$+(3&8(#(&3(&R#,<,+).D+?&'.6.7().D+&>&26,+).D+&*,&I,5(56#,5&US[O2RM"IV?&
(*<.,#6,& :9,& ,3& )(;@.$& )3.;A6.)$& >& 3(5& (36(5& 6,;8,#(69#(5?& 8$*#=(+& (9;,+6(#& 3$5& )(5$5& >&
)$+6(7.$5&*,&,+-,#;,*(*,5&6#(+5;.6.*(5&8$#&.+5,)6$5?&(-,)6(+*$&8(6#$+,5&*,&,+-,#;,*(*,5&
)$;$&3(&;(3(#.(&>&,3&*,+79,/&

2+6,&,3&(9;,+6$&*,&3(5&6,;8,#(69#(5&>&*.5;.+9).D+&*,&3(5&8#,).8.6().$+,5?&5,&(-,)6(#A+&3(5&
-9,+6,5&*,&(3.;,+6().D+&(&3(5&:9,&P$>&6.,+,&()),5$&3(&8$@3().D+?&(9;,+6(+*$&3(&*,5+96#.).D+&
>&3(&8#,<(3,+).(&*,&,+-,#;,*(*,5&*,&$#.7,+&(;@.,+6(3/&&&

R$5.@3,5&,-,)6$5&*,3&C(;@.$&C3.;A6.)$&,+&O.)(#(79(]&&

1& [+)#,;,+6$& *,& 6,;8,#(69#(& :9,& 8#$<$)(& 9+& (9;,+6$& *,& .+).*,+).(& *,& ;(3(#.(& >&
,+-,#;,*(*,5&<.#(3,5&>p$&@()6,#.(+(5/&&
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1& 236,#().D+& ,+& 8(6#$+,5& *,& 6,##.6$#.(3.*(*& >& )$;8$#6(;.,+6$& ,8.*,;.$3D7.)$& *,&
,+-,#;,*(*,5&P=*#.)(5?&<,)6$#.(3,5?&(3Q#7.)(5&>&#,58.#(6$#.(5/&&
1&'(>$#,5&)$56$5&,+&,3& 5,)6$#&*,&S(39*&8a@3.)(&>&(6,+).D+&(& 3(&8$@3().D+&;A5&<93+,#(@3,&
U+.W$5p(5&>&8,#5$+(5&*,&3(&6,#),#(&,*(*V&8$#&(9;,+6$&*,&,+-,#;,*(*,5&<.#(3,5&>&@()6,#.(3,5/&
1&M,*9)).D+&*,&3(5&8#,).8.6().$+,5&>&(9;,+6$&*,&3(&6,;8,#(69#(/&
1&M,*9)).D+&>p$&)$+6(;.+().D+&*,&3(5&-9,+6,5&*,&(79(/&

Q/J!D!C-$':-!$'!?7:2$!@78%:%75!3!<-82#%+75%7!A757!H#;5'#+75!:7.!<-#.'&2'#&%7.!$':!
<78)%-!<:%8I+%&-!.-)5'!:7!?7:2$!$':!42'):-!9%&7576O'#.'!

_(5& )(95(5& .+*.#,)6(5& :9,& .+).*,+& 5$@#,& 3(& 5(39*?& P(+& 5.*$& -#,+(*(5& >& )$+6#$3(*(5& 8$#& ,3&
'$*,3$& *,& S(39*& T(;.3.(#& >& C$;9+.6(#.$?& #,*9).,+*$& 3(& .+).*,+).(& *,& 3(5& ,+-,#;,*(*,5&
8(#(5.6(#.(5?& <.#(3,5& >& @()6,#.(+(5/& 2)69(3;,+6,?& *,& ()9,#*$& (3& '(8(& *,& S(39*& BJB0?& 3(&
8$@3().D+&8(*,),&8#.+).8(3;,+6,&,+-,#;,*(*,5&)#D+.)(5/&&

2*,;A5?& ,3& ()),5$& (3& (79(& 8$6(@3,& >& 5(+,(;.,+6$?& P(& )$+6#.@9.*$& (& 3(& *.5;.+9).D+& *,&
,+-,#;,*(*,5/& O9,56#$&F$@.,#+$& P(& 89,56$& 6$*$& 59& ,;8,W$& 8(#(&;.6.7(#& 3$5& ,-,)6$5& *,3&
)(;@.$&)3.;A6.)$&5$@#,&3(&5(39*?&8$#&3$&:9,&P(&8#$;$<.*$&3(&R$3=6.)(&O().$+(3&*,&C(;@.$&
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C3.;A6.)$?&3(&)9(3&)$+6,;83(&()).$+,5&8(#(&-$#6(3,),#&,3&S.56,;(&O().$+(3&*,&S(39*&>&*,&,5(&
;(+,#(& )$+6#.@9.#& (& 3(& 7,+,#().D+& *,& )$+*.).$+,5& :9,& (5,79#,+& 3(& 5(39*& .+6,7#(3& *,& 3(&
8$@3().D+/&I,+6#$&*,&,56(&8$3=6.)(?&5,&83(+6,(&6#,5&3=+,(5&*,&()).D+]&

1" M,-$#4(#& >& (*,)9(#& 3$5& 5.56,;(5& *,& <.7.3(+).(& ,8.*,;.$3D7.)(?& 8#$;$<.,+*$&
.+*.)(*$#,5&*,&5(39*&(;@.,+6(3/&&

1" [*,+6.-.)(#&>&(*,)9(#&3(&.+-#(,56#9)69#(&>&3$5&#,)9#5$5&P9;(+$5&)#=6.)$5&,+&,3&5,)6$#&
5(39*&8(#(&-(<$#,),#&3(&(*(86().D+&>&3(&#,5.3.,+).(&)3.;A6.)(5/&&

1" R#$8.).(#&:9,&3(&()).D+&)3.;A6.)(&-$#6(3,4)(&,56#(6,7.(5&:9,&.;8935,+&PA@.6$5&*,&<.*(&
5(39*(@3,5?& (8#$<,)P(+*$& 3(5& ,56#(6,7.(5& *,& ;$<.3.4().D+& *,& 3(5& $#7(+.4().$+,5&
L9<,+.3,5/&

"3&8(=5&)9,+6(&)$+&3(&#,*&P$58.6(3(#.(&;A5&7#(+*,&*,&C,+6#$(;Q#.)(?&3$7#(+*$&)$+56#9.#&,+6#,&
BJJK&>&BJBJ?&YEK&+9,<(5&9+.*(*,5&*,&5(39*?&,+6#,&g$58.6(3,5?&C,+6#$5&*,&S(39*?&R9,56$5&*,&
S(39*?& C(5(5& '(6,#+(5?& C(5(5& 8(#(& R,#5$+(5& )$+& O,),5.*(*,5& "58,).(3,5?& [+56.696$& *,&
',*.).+(& O(69#(3?& C3=+.)(& *,& ',*.).+(& O(69#(3& >& Z,#(8.(& C$;83,;,+6(#.(5?& C,+6#$5&
"58,).(3.4(*$5/&25=&;.5;$&5,&;,L$#(#$+&0?0EK&9+.*(*,5&*,&5(39*&(&+.<,3&+().$+(3/&&&

Q/Q!D!E'#'575!<-#&%'#&%7!'#!:7!4-):7&%>#B!.-)5'!&>8-!<2%$75.'!;5'#+'!7:!@'#>8'#-!
$':!<78)%-!<:%8I+%&-!

"3&F$@.,#+$&*,&M,)$+).3.().D+&>&N+.*(*&O().$+(3?&(&6#(<Q5&*,&9+&,5-9,#4$&.+6,#.+56.69).$+(3?&
P(&<,+.*$&.+-$#;(+*$&(&3(&8$@3().D+&+.)(#(7H,+5,&5$@#,&3$5&,-,)6$5&*,3&C(;@.$&C3.;A6.)$&
,+& 3(& S(39*& g9;(+(?& #,)$;,+*(+*$& *,& ;(+,#(& ,58,).(3& ,3& )9.*$& *,& 3(& 8$@3().D+& ;A5&
<93+,#(@3,& (& ,56,& -,+D;,+$?& )$;$& 5$+& 3(5& 8,#5$+(5& *,& 3(& 6,#),#(& ,*(*?& +.W$5& >&;9L,#,5&
,;@(#(4(*(5/&&
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F,+,#(#&)$+).,+).(?&,5&3(&8(3(@#(&)3(<,?&8(#(&:9,&3(&8$@3().D+&+.)(#(7H,+5,&,+&7,+,#(3?&89,*(&
P(),#3,& -#,+6,& (& 3(5& )$+5,)9,+).(5& *,3& )(;@.$& )3.;A6.)$& ,+& 595& *.56.+6(5& *.;,+5.$+,5& >&
;(+.-,56().$+,5/&&

I,&7#(+& .;8$#6(+).(&,5& 3(&)$+6.+9.*(*&*,&8#$7#(;(5&,*9)(6.<$5?&:9,&8,#;.6(+&)$+$),#&,3&
8#$@3,;(&>&3(5&;,*.*(5&:9,&*,@,;$5&6$;(#&8(#(&,+-#,+6(#3$/&I,5*,&,3&'[O"I&5,&P(&)#,(*$&
3(&N+.*(*&*,&F,56.D+&2;@.,+6(3?&:9,&8,#;.6,&3(&8#A)6.)(&*,&<(3$#,5&5$3.*(#.$5&(&3$&&.+6,#+$&
*,&3(&)$;9+.*(*&,*9)(6.<(?&8(#(&7,+,#(#&9+&)(;@.$&*,&()6.69*/&&

56%&!+(%!1+2'/%(!&+(7%*(-8'3'1-19!+1,2-2':*!-/8'+*)-3!1+(1+!3-!+(2,+3-9!(-8+&!;,+!('!*%!
2,'1-/%(! 3%! ;,+! )+*+/%(! 3%! 7+&1+/%(! <! 7+&1+&! 3-! )'+&&-! +(! 7+&1+&! 3-! ='1->! ?(@! ;,+! *%(!
(+*)'/%(!2%*)+*)%(! )-/8'A*!1+!+()-!&+(7%*(-8'3'1-1!;,+!-7&+*1+/%(9!;,+!-(,/'/%(9!;,+!
+*(+B-/%(9!;,+!)&-*(/')'/%(!1+(1+!3-!+(2,+3-C?&C$;8(W,#(&M$5(#.$&'9#.33$?&BB&*,&(@#.3&*,&
BJB0/&&

I,@,;$5& 8#$)9#(#& .#& )#,(+*$& )(8().*(*,5& 8(#(& 3(& 8#$*9)).D+& 5$56,+.@3,& *,& (3.;,+6$5?& >&
)$+*.).$+,5&*,&(*(86().D+&8(#(&(-#$+6(#&3$5&)(;@.$5&8#,<.56$5&8(#(&,3&5.73$&nn[/&I,5*,&,3&
[+56.696$&O.)(#(7H,+5,&*,&Z,)+$3$7=(&27#$8,)9(#.(&U[OZ2V?&5,&8#$;$).$+(&,3&()),5$&*,&3$5&
8,:9,W$5&8#$*9)6$#,5&(&3(5&6,)+$3$7=(5&8(#(&5,79.#&8#$*9).,+*$&;A5&>&;,L$#?&)$+&)(3.*(*&
-#,+6,&(&3(5&)$+*.).$+,5&*,3&)(;@.$&)3.;A6.)$/&&

25=&;.5;$?&,3&"LQ#).6$&*,&O.)(#(79(?&(&6#(<Q5&*,&3(&I.#,)).D+&*,&259+6$5&C.<.3,5&)$$#*.+(&
,5-9,#4$5&.+6,#.+56.69).$+(3,5&)$+&'2M"O2?&'2F?&[O2TdM?&RFM?&'.+.56,#.$&Ra@3.)$&>&
;$<.;.,+6$5&(;@.,+6(3.56(5?&8(#(&3(&8#,5,#<().D+&>&#,56(9#().D+&*,&3$5&#,)9#5$5&+(69#(3,5&>&
;,*.$(;@.,+6,?&#,*9).,+*$&,3&.;8()6$&*,3&)(;@.$&)3.;A6.)$&,+&+9,56#$&8(=5/&

& &
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\';'5'#&%7.!

CFZ"O1&2OI"O&&UBb&*,&-,@#,#$&*,&BJB0V&D,+&)%(!E(2%3-&+(9!,*-!F*'2'-)'=-!1+3!G%8'+&*%!
H-*1'*'()-!I+(7-31-1-!7%&!?JKEJL&P6685]pp5P$#6,56/3.+fpE#d.&

C#94&M$L(&O.)(#(7H,+5,&UBJ0JV&F/7-2)%!1+3!#-/8'%!#3'/M)'2%>!I+0':*!?,):*%/-!1+3!
?)3M*)'2%!J%&)+9!+(),1'%!1+!2-(%9!6,+&)%!#-8+N-(/&&

"LQ#).6$&*,&O.)(#(79(&UBJBJV/&E2%3%0@-!<!O+1'%!?/8'+*)+L!P6685]pp5P$#6,56/3.+fpE#d`!&

"LQ#).6$&*,&O.)(#(79(&UBJBBV&#%*2+7)%!?(,*)%(!#'='3+(]&"##$%&''%"()#*%#+,-./'0)12&!

"3&0Y&I.7.6(3&U0E&*,&(@#.3&BJB0V)I+-3'N-*!3-*N-/'+*)%!+!'*'2'%!1+!)-33+&+(!1+!2-7-2')-2':*!-!
1%2+*)+(!(%8&+!3%(!$,+&)%(!+(2%3-&+(L&P6685]pp5P$#6,56/3.+fpE^qO!&

"3&0Y&I.7.6(3&UBJ0bV&E(7+2'-3'()-(!*'2-&-0P+*(+(!-1='+&)+*!(%8&+!+.+2)%(!1+3!2-/8'%!(%8&+!
3-!(-3,1>&P6685]pp5P$#6,56/3.+fpE#d+&!

"3&0Y&*.7.6(3/&UBG&*,&,+,#$&*,&BJ0EV/&E()&-)+0'-!J-2'%*-3!7-&-!5Q'='&!R'/7'%9!Q'='&!H-*%9!
Q'='&!S%*')%9!Q'='&!S'+*>>>TUL&P6685]pp5P$#6,56/3.+fpE#d:!&

"5)$@(#&>&S$3=5&UBJ0KV&6&'*2'7-3+(!?.+2)-2'%*+(!7&%=%2-1-(!7%&!+3!#-/8'%!#3'/M)'2%!+*!3-(!
2%/,*'1-1+(!I,&-3+(!1+!J'2-&-0,-/&P6685]pp5P$#6,56/3.+fpE#d8!&

T2d&UBJBBV&6-)'%!H-3,1-83+9!J'2-&-0,-L&P6685]pp5P$#6,56/3.+fpE#dn&&

T2d& UBB& O$<.,;@#,& BJ0GV& 6&%0&-/-! E(7+2'-3! 7-&-! 3-! H+0,&'1-1! ?3'/+*)-&'-! "6EH?4!
#+*)&%-/A&'2-]&P6685]pp5P$#6,56/3.+fpE#dZ!&

T(<.,#?&'\&CP.?&'\&I,P,5(?&_.(+(\&j,#(+,5?&'/&UBJ0YV&E.+2)%(!1+3!2-/8'%!23'/M)'2%!+*!3-!
(-3,1>!M,<.56(&[+-$#;().D+&).,+6=-.)(?&j$3/&Yk?&Oo&B/&N+.<,#5.*(*&*,&C.,+).(5&'Q*.)(5&
F9(+6A+(;$/&&

[O"Z"M& UBJBBV& [;8()6$5& *,& 3(& <(#.(@.3.*(*& )3.;A6.)(& >& ,3& )(;@.$& )3.;A6.)$/&
P6685]pp5P$#6,56/3.+fpE#dR!&

_(&F(),6(&I.(#.$&d-.).(3&UBJBBV&K+2&+)%!7&+('1+*2'-3!JV!WXYZWZZ9!K+2&+)%!1+!-7&%8-2':*!
1+!3-!6%3@)'2-!J-2'%*-3!1+!#-/8'%!#3'/M)'2%>!P6685]pp5P$#6,56/3.+fpE#`^!!

_(4$&>&C(#(4$& UBJ0lV&E.+2)%(!6('2%(%2'-3+(!1+3!#-/8'%!#3'/M)'2%!+*! 3-(![-/'3'-(!1+! 3-!
#%/,*'1-1!R-!\,*%N-9!E()+3@>&&P6685]pp5P$#6,56/3.+fpE^qZ!&

_D8,4&2),<,*$?&e/&e/&UBJBJV/&D,+&)%!+(2%3-&!2%/%!2%/7%*+*)+!-,)%!(%()+*'83+!1+!/+&'+*1-!
+(2%3-&!+*!3-!H+0,&'1-1!?3'/+*)-&'-!J,)&'2'%*-3!<!(,!,(%!2%/%!$+&&-/'+*)-!
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7+1-0:0'2-/&M"[C"]&M,<.56(&"3,)6#D+.)(&I,&[+<,56.7().D+&"+&C.,+).(5&")$+D;.)(5?&KU0GV?&
kKrYk/&P6685]pp5P$#6,56/3.+fpE#dj&&

'2M"O2& UBJ0kV! \+&2+&-! #%/,*'2-2':*! J-2'%*-3! 1+! #-/8'%! #3'/M)'2%>!
P6685]pp5P$#6,56/3.+fpE#dF!&

'2M"O2?&UBJ0bV/&E()&-)+0'-!J-2'%*-3!1+!S'%1'=+&('1-1!<!(,!63-*!1+!?22':*9!J'2-&-0,-!
ZWZ]^YZWZW/&P6685]pp5P$#6,56/3.+fpE#dT!&

'.3A+?&e/&UBJJYV&?7,*)+(!(%8&+!+3!2-/8'%!23'/M)'2%!+*!J'2-&-0,->&0,#(&"*/&'(+(79(/&&

d'S&UBJBBV&#-/8'%!23'/M)'2%!<!(-3,1&P6685]pp5P$#6,56/3.+fpE^42&&

S"1S[O2RM"I&UBJ0YV&G,@-!1+3!OA)%1%!7-&-!3-!E3-8%&-2':*!1+!3%(!63-*+(!O,*'2'7-3+(!1+!
G+()':*!F*)+0&-3!1+!I'+(0%!"6OGFI4>&P6685]pp5P$#6,56/3.+fpE#ds!!

S[O2RM"I&UBJJkV&R3(+&O().$+(3&*,&M,589,56(&*,3&S[O2RM"I/&P6685]pp5P$#6,56/3.+fpE#dd&&

j(33Q5?&_/&UBJ0EV/&I$)9;,+6$&T.+(3&*,3&"569*.$&*,&R$3=6.)(5&(7#$(;@.,+6(3,5&,+&O.)(#(79(]&
P6685]pp5P$#6,56/3.+fpE#dN!!

!


