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-#$%%94:3499Q#H!FS!Q,('*,+,-(8Q,:3+,-Q#,Q!
&'#!-#$%%4,!&#Q9-5#!S49!(69!8Q#!#)PP!QPP!
Q,('*Q!69!&'#()*#+,-c!S+3*Q!&'#()*#+,-Q#!(69!
*Q,!('*Q(!678!+!S+3*Q!&Q33!4,!&'#()*#Q:!
-#$%%94:349!*Q,!94:&'#()*#Q!(+,!9Q*4T9Q*Q!
4334#!(Q9R6!(Q9P!&'#()*#Q!(+,Q!678!(+,!
9Q*4(T9Q*Q(!4334#!(Q9R6(!RQ#,H!E+:!
#4(4#SQP+6,(Q,(3$P,+,-!&5#!-#$%%94:34994,!
()#(*+3:!+,&6#9QP+6,c!R3Q,:!Q,,QP!69!
9'U3+-84P4,!QPP!QSR'UQ!&'#()*#+,-4,H!J9!
.#6P47P6#!(P)334#!8)3(6*#QS!&'#!QPP!&'#()*#+,-4,!
(*Q!*$,,Q!R4S+3UQ(!&#Q9-5#!)S4,!:4PPQ!QS!
Q,('*,+,-(8Q,:3+,-Q#,QH!!

G,!&'#$P()PP,+,-!&'#!QPP!*$,,Q!Q,(3$PQ(!P+33!
&#+S+33+-!-#$%%&'#()*#+,-!)#!QPP!
&'#()*#+,-(PQ-Q#4,!678!:4,!&'#()*#Q:4!8Q#!
(+,!(PQ:+-SQ#Q,:4!S+(P43(46#P!+!/S4#+-4H!!

!!
OPX075301234563!78970;35@930!063=1;00
1*.K.&&./0/*IJJ()*'H-*."/!0

0!
!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

[ !
!

"#$!%&'()%&!!
G,!&#+S+33+-!-#$%%&'#()*#+,-!*Q,!P+:+-Q(P!P#):Q!+!
*#Q&P!:4,!:Q-!(69!Q,-4(!+!-#$%%QSPQ34PH!E+:!
Q,('*Q,!S+Q!&`(+(*!R3Q,*4PP!P#):4#!&'#()*#+,-4,!
+!*#Q&P!:4,!:Q-!.#6P47P6#!8Q#!PQ-+P!496P!
Q,('*Q,H!E+:!Q,,Q,!P`%!QS!Q,('*Q,c!(69!
4d49%43S+(!%5!C,P4#,4Pc!P#):4#!&'#()*#+,-4,!+!
*#Q&P!:Q-4,!4&P4#!:4,!:Q-!:5!.#6P47P6#!8Q#!
PQ-+P!496P!Q,('*Q,H!>'#()*#+,-4,!P#):4#!+!*#Q&P!
$,:4#!&'#$P()PP,+,-!QPP!&'#()*#+,-4,!*Q,!
R4S+3UQ(!4,3+-P!R4(P)9943(4#!+!:4((Q!
&'#()*#+,-(S+33*6#!678!.#6P47P6#(!8)3(6*#QSc!(4!
%$,*P!1H\H!!

.#6P47P6#(!8)3(6*#QS!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,QH!>'#!$P'*,+,-!QS!
&'#()*#+,-((*`::4P!-)334#!(Q99Q!
R4(P)9943(4#H!!

/*Q!&'#()*#+,-4,!843P!4334#!:43S+(!
5P4#&'#()*#Q(c!P#):4#!&'#()*#+,-4,!+,P4!+!
*#Q&P!&'##),!5P4#&'#()*#+,-4,!8Q#!R4S+3UQP(!
69!(5!8Q#!QSPQ3QP(!+!-#$%%QSPQ34PH!!

*+'+,-%$.#&'%&'/0$&.&1!!
J9!:4P!8Q#!QSPQ3QP(!+!-#$%%QSPQ34P!*Q,!
Q,(3$P,+,-!P+33!&'#()*#+,-4,!(*4!-4,69!(5!
*Q33Q:!#4(4#SQP+6,(Q,(3$P,+,-H!E+:!
#4(4#SQP+6,(Q,(3$P,+,-!P#):4#!&'#()*#+,-4,!+!
*#Q&P!,)#!P+:4,!&'#!QSR'UQ,:4!
a#4(4#SQP+6,(P+:4,b!-5PP!$PH!V,:4#!
#4(4#SQP+6,(P+:4,!69&QPPQ(!:4,!&'#()*#Q:4!QS!
4PPc!%5!&'#8Q,:!+!-#$%%QSPQ34P!QSPQ3QPc!
&'#()*#+,-((*`::H!V,:4#!#4(4#SQP+6,(P+:4,!*Q,!
:4,!&'#()*#Q:4!Q,('*Q!69!*69%34PP4#+,-!QS!
&'#()*#+,-((*`::4P!(5S)3!&'#!4-4,!:43c!(69!&'#!
94:&'#()*#Q:!678!RQ#,c!69!:4PPQ!)#!9'U3+-P!
4,3+-P!-#$%%QSPQ34PH!.#6P47P6#!*Q,!*699Q!QPP!
(P)33Q!8)3(6*#QS!&'#!4,!(5:Q,!*69%34PP4#+,-c!
,5-6P!(69!+!(5!&Q33!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,QH!L4,!(69!69&QPPQ(!QS!
#4(4#SQP+6,(Q,(3$P,+,-!&5#!()#(*+3:!+,&6#9QP+6,!
69!:4PPQ!S+:!P+:%$,*P4,!&'#!Q,(3$P,+,-H!!

2,+3.+4,.$$!4(,')566!!
C!S+((Q!QSPQ3!&+,,(!#)PP!P+33!4PP!%#49+4&#+PP!(5!
*Q33QP!&'#(*`::H!L4P!+,,4R)#!QPP!SQ#U4!
-#$%%94:349c!$,:4#!4,!%4#+6:!(69!R4(P)9(!
+!-#$%%QSPQ34Pc!96P!Q,('*Q,!4334#!

#4(4#SQP+6,(Q,(3$P,+,-c!8Q#!#)PP!QPP!69&QPPQ(!
QS!4PP!S+((P!&'#()*#+,-((*`::!$PQ,!QPP!R48'SQ!
R4PQ3Q!%#49+4H!E+3*4P!&'#()*#+,-((*`::!
&'#(*`::4P!-4#!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,Q!4334#!QS!.#6P47P6#(!
&'#*'%(+,&6#9QP+6,H!V,:4#!P+:4,!94:!:4P!
%#49+4&#+Q!&'#(*`::4P!*Q,!-#$%%94:349<!
94,!)S4,!Q,('*Q!69!*69%34PP4#+,-!QS!
&'#()*#+,-((*`::4P!(5S)3!&'#!4-4,!:43c!(69!&'#!
94:&'#()*#Q:!678!RQ#,H!.#6P47P6#!*Q,!
*699Q!QPP!(P)33Q!8)3(6*#QS!&'#!4,!(5:Q,!
*69%34PP4#+,-c!,5-6P!(69!+!(5!&Q33!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,QH!AS4,!
*69%34PP4#Q,:4!&'#()*#+,-((*`::!)#!
%#49+4&#+PP!$,:4#!:4,!P+:!&'#(*`::4P!-)334#H!!

!!
>F&./D+C*.'-00/*IJJ()*'H-*."/!0
G,!6R3+-QP6#+(*!-#$%%&'#()*#+,-!P#):4#!+!*#Q&P!
:4,!:Q-!(69!Q,-4(!+!-#$%%QSPQ34P!678!-)334#!&'#!
:49!(69!)#!-#$%%94:3499Q#!S+:!:4,,Q!
P+:%$,*PH!>'#!:4,!(69!(4,Q#4!R3+#!
-#$%%94:349!P#):4#!&'#()*#+,-4,!+!*#Q&P!:Q-4,!
4&P4#!+,P#):4P!+!-#$%%4,c!69!+,P4!Q,,QP!Q,-4(!+!
-#$%%QSPQ34PH!!

!!
OPY0S5A4>63=<00
1*.K.&&./0()*'H-*."/!0
>'#!QPP!4,!-#$%%94:349!4334#!4,!94:&'#()*#Q:!
(*Q!*$,,Q!69&QPPQ(!QS!4,!&#+S+33+-!
-#$%%&'#()*#+,-!*#)S(!,6#9Q3P!QPP!:4,,4!)#!
&$33P!Q#R4P(&'#!S+:!:4,!P+:%$,*P!:5!&'#()*#+,-4,!
P#):4#!+!*#Q&PH!>'#!S+((Q!&'#()*#+,-Q#!-)334#!4PP!
8'-#4!*#QS!%5!8)3(QH!L4P!+,,4R)#!QPP!:4,!
&'#()*#+,-(R4#)PP+-Q:4!(*Q!(SQ#Q!%5!.#6P47P6#(!
&#5-6#!69!8)3(Q!678!QPP!.#6P47P6#!4&P4#!
#+(*R4:'9,+,-!R4S+3UQ#!4334#!QS(35#!Q,('*Q,!69!
&'#()*#+,-H!C!(U$*<!678!63`7*(&Q33(&'#()*#+,-4,!
*Q,!(5!*Q33Q:4!*3Q$($34#!+!S+((Q!&Q33!*699Q!QPP!
P+33)9%Q(!69!&'#()*#+,-4,!Q,,Q#(!+,P4!(*$334!
*$,,Q!R4S+3UQ(H!X)3(6*#QS4,!*Q,!SQ#+4#Q!9433Q,!
63+*Q!-#$%%QSPQ3!678!&#Q9-5#!QS!.#6P47P6#(!
Q,('*,+,-(8Q,:3+,-Q#H!!

AS4,!&'#!8'U,+,-!QS!&'#()*#+,-(R436%%!678!
Q,,Q,!$P'*,+,-!QS!&'#()*#+,-((*`::4P!(P)33(!
6&PQ(P!8)3(6*#QSH!X)3(6*#QS4,!*Q,!SQ#+4#Q!
9433Q,!63+*Q!-#$%%QSPQ3!678!&#Q9-5#!QS!
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.#6P47P6#(!Q,('*,+,-(8Q,:3+,-Q#!&'#!8'U,+,-!
678!$P'*,+,-H!!

.#6P47P6#!8Q#!#)PP!QPP!R4-)#Q!+,!:4,!+,&6#9QP+6,!
678!:4!8Q,:3+,-Q#!(69!*#)S(!&'#!QPP!*$,,Q!
R4:'9Q!-#$%%94:34994,(!#)PP!P+33!&'#()*#+,-c!
$P'*,+,-!QS!&'#()*#+,-!4334#!8'U,+,-!QS!
&'#()*#+,-(R436%%H!G,!(5:Q,!8Q,:3+,-!$P-'#(!
6&PQ!QS!&$339Q*P!(69!-4#!.#6P47P6#!#)PP!QPP!
R4-)#Q!+,!+,&6#9QP+6,!&#5,!$P69(P54,:4!%Q#Pc!
4d49%43S+(!&#5,!(U$*S5#:4,H!J9!.#6P47P6#!+,P4!
&5#!+,!R4-)#:Q!8Q,:3+,-Q#!*Q,!&'#()*#+,-4,!4334#!
$P'*,+,-4,T8'U,+,-4,!+,P4!R4S+3UQ(H!!

L4,!(69!+,P4!)#!&$33P!Q#R4P(&'#!678!%5!-#$,:!
QS!:4PPQ!,4*Q(!4,!8'U,+,-!QS!(+PP!
&'#()*#+,-(R436%%!4334#!Q,,Q,!$P'*,+,-!4334#!
&'#R)PP#+,-!QS!&'#()*#+,-((*`::4Pc!*Q,!R4S+3UQ(!
R4-)#:!8'U,+,-c!$P'*,+,-!4334#!&'#R)PP#+,-!,)#!
:4,,4!5P4#!)#!&$33P!Q#R4P(&'#!678!+,P`-Q#!:4PPQ!
(Q9P!$%%&`334#!4S4,P$433Q!'S#+-Q!*#QS!%5!
8)3(QH!!

!!
>F&./D+C*.'-0()*'H-*."/!0
C!6R3+-QP6#+(*!&'#()*#+,-!69&QPPQ(!
-#$%%94:3499Q#,Q!QS!&'#()*#+,-4,!$PQ,!
8)3(6*#QSH!L4!Q,(3$P(!Q$P69QP+(*P!P+33!
&'#()*#+,-4,c!:+#4*P!%5!-#$,:SQ3!QS!
-#$%%QSPQ34PH!>'#!QPP!-#$%%94:34994,!(*Q!
SQ#Q!R4#)PP+-Q:!P+33!&'#()*#+,-(4#()PP,+,-!S+:!4PP!
&'#()*#+,-(&Q33!*Q,!:4P!:67*!+!S+((Q!QSPQ3!(P)33Q(!
*#QS!%5!-#$%%94:34994,(!8)3(Q!S+:!
Q,(3$P,+,-4,!P+33!&'#()*#+,-4,H!L4PPQ!&#Q9-5#!+!
(5!&Q33!QS!.#6P47P6#(!&'#*'%(+,&6#9QP+6,!678!QS!
$P&)#:QP!&'#()*#+,-(R4(*4:H!!

!!
OPZ0M39?!900
.#+(4P!&'#!&'#()*#+,-Q#,Qc!%#49+4,c!R4#)*,Q(!
678!&Q(P(P)33(!QS!.#6P47P6#!&'#!4PP!5#!+!PQ-4PH!
.#49+4,(!(P6#34*!*Q,!R3Q,:!Q,,QP!R4#6!%5!
53:4#(&'#:43,+,-4,!R3Q,:!:4!&'#()*!#Q:4!678!
(*Q:4$PS47*3+,-4,!+,69!-#$%%4,H!.#49+4,!&'#!
&#+S+33+-!&'#()*#+,-!&#Q9-5#!QS!
Q,('*,+, -(8Q,:3+,-Q#,QH!.#49+4,!&'#!
6R3+-QP6#+(*!&'#()*#+,-!Q,-4(!+!4334#!+!Q,(3$P!,+,-!
P+33!-#$%%QSPQ34PH!!

!!

OPZPO0M*#G.#F#+D&"."/!0
.#49+4,!&'#!&'#()*#+,-Q#,Q!(*Q!,6#9Q3P!
R4PQ3Q(!QS!:4,!(69!)#!&'#()*#+,-(PQ-Q#4H!L4PPQ!
+,,4R)#!QPP!-#$%%94:34994,!)#!
R4PQ3,+,-(Q,(SQ#+-!&'#!4,!&#+S+33+-!&'#()*#+,-H!
"#$%%&'#4P#):Q#4,!*Q,!8Q!PQ-+P!%5!(+-!Q,(SQ#!
QPP!&'#94:3Q!%#49+4,!P+33!.#6P47P6#H!
"#$%%94:34994,!R4PQ3Q#!+!(5!&Q33!,6#9Q3P!
%#49+4,!S+Q!3',4QS:#Q-!4334#!P+33(Q99Q,(!94:!
4,!94:349(QS-+&P!P+33!-#$%%&'#4P#):Q#4,H!J9!
-#$%%&'#4P#):Q#4,!+,P4!&'#94:3Q#!%#49+4,!(*Q!
-#$%%94:34994,!R4PQ3Q!%#49+4,!S+Q!
Q$P6-+#6!4334#!+,R4PQ3,+,-(*6#PH!C!S+((Q!!
-#$%%QSPQ3!PQ#!-#$%%&'#4P#):Q#4,!%5!(+-!
R4PQ3,+,-(Q,(SQ#!&'#!%#49+4,H!EQ:!(69!-)334#!
&'#!#4(%4*P+S4!-#$%%!&#Q9-5#!Q33P+:!QS!
-#$%%QSPQ34P!678!QS!.#6P47P6#(!
Q,('*,+,-(8Q,:3+,-Q#H!!

>'#!6R3+-QP6#+(*!&'#()*#+,-!)#!
-#$%%&'#4P#):Q#4,!Q33P+:!R4PQ3,+,-(Q,(SQ#+-!&'#!
%#49+4,H!!

!!
OPZPU0QJJ'H/"."/0J%0/*I"E0DK0CF#+D&E0
J*#G.#!L4,!&'#(PQ!%#49+4,!(*Q!R4PQ3Q(!+,69!
1[!:Q-Q#!&#5,!:4,!:Q-!.#6P47P6#c!4334#!:4,!
.#6P47P6#!Q,3+PQP!&'#!:4PPQc!QS(),:4!*#QS!69!
%#49+4R4PQ3,+,-H!.#49+4,!&'#!4,!(4,Q#4!
%#49+4%4#+6:!(*Q!R4PQ3Q(!(4,Q(P!%5!%4#+6:4,(!
&'#(PQ!:Q-H!L4P(Q99Q!-)334#!:4,!&'#(PQ!
%#49+4,!&'#!4,!&'#()*#+,-!(69!8Q#!&'#,`QP(!
4,3+-P!%$,*P!1HZH!J9!%#49+4,!QS(4#!4,!3),-#4!
%4#+6:!),!1!95,Q:!(*Q!%#49+4,!R4PQ3Q(!
(4,Q(P!1!95,Q:!&#5,!:4,!!:Q-!.#6P47P6#c!4334#!
:4,!.#6P47P6#!Q,3+PQP!&'#!:4PPQc!QS(),:4!*#QS!
69!%#49+4R4PQ3,+,-H!J9!%#49+4,!+,P4!
R4PQ3Q(!+!#)PP!P+:!678!69!:#'U(9534P!+,P4!)#!
#+,-Qc!8Q#!.#6P47P6#!#)PP!QPP!()-Q!$%%!
&'#()*#+,-4,!4334#!R4-#),(Q!(+PP!Q,(SQ#!4,3+-P!
SQ:!(69!()-(!+!:4((Q!S+33*6#H!!

V%%()-,+,-4,!&5#!S4#*Q,!1[!:Q-Q#!4&P4#!QPP!
:4,!(*+7*QP(!&#5,!.#6P47P6#c!69!+,P4!%#49+4,!
R4PQ3Q(!+,69!:4,,Q!&#+(PH!!

J9!%#49+4,!&'#!4,!&#+S+33+-!-#$%%&'#()*#+,-!+,P4!
8Q#!*$,,QP!R4PQ3Q(!+,69!&U6#P6,:Q-Q#(&#+(P4,c!
:)#&'#!QPP!-#$%%94:34994,!R3+S+P!(S5#P!(U$*c!
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R4#'SQP(!&#+84P4,c!+,P4!&5PP!$P!%4,(+6,!4334#!3',!
&#5,!(+,!8$S$:(Q*3+-Q!Q,(P)33,+,-!4334#!:)#&'#!
QPP!,5-6P!3+*,Q,:4!6S),PQP!8+,:4#!+,P#)&&QPc!&5#!
$%%()-,+,-4,!S4#*Q,!1!S47*Q!4&P4#!QPP!8+,:#4P!
8Q#!&Q33+P!R6#Pc!:67*!(4,Q(P!Z!95,Q:4#!4&P4#!QPP!
&U6#P6,:Q-Q#(&#+(P4,!3'%P!$PH!!

J9!4PP!:#'U(953!94:!%#49+4!&'#!4,!&#+S+33+-!
-#$%%&'#()*#+,-!R4#6#!%5!&'#($9943(4!QS!
,5-6,!(69!4,3+-P!-#$%%QSPQ34P!&'#94:3Q#!
%#49+4,c!&5#!$%%()-,+,-4,!S4#*Q,!&'#!
-#$%%94:34994,!678!4S4,P$433!
94:&'#()*#Q:!&'#(P!1!S47*Q!4&P4#!QPP!
-#$%%94:34994,!&5PP!*),,4:69!69!
:#'U(9534PH!!

!!
OPZPV0B+#*IJJ&.K"."/0DK0()*'H-*."/ !0
J9!4,!$%%()-,+,-!8Q#!(*4PP!678!&5PP!S4#*Q,!+!
4,3+-84P!94:!%$,*P!1H=H0c!678!69!:#'U(9534P!
94:!%#49+4R4PQ3,+,-4,!+,P4!QS(4#!:4,!&'#(PQ!
%#49+4,!&'#!&'#()*#+,-4,c!5P4#$%%3+SQ(!4,!
&#+S+33+-!-#$%%&'#()*#+,-!69!:4P!$P4(P5!4,:4!
%#49+4R436%%4P!R4PQ3Q(!+,69!Z!95,Q:4#!&#5,!
:4P!QPP!$%%()-,+,-4,!&+7*!S4#*Q,H!L4PPQ!-)334#!
$,:4#!&'#$P()PP,+,-!QPP!-)33Q,:4!-#$%%QSPQ3!
&6#P&Q#Q,:4!)#!+!*#Q&PH!E+:!5P4#$%%3+S,+,-!
R'#UQ#!&'#()*#+,-4,!5P4#!-)33Q!&#5,!678!94:!
:Q-4,!4&P4#!:4,!:5!%#49+4,!R4PQ3Q(H!
NP4#$%%3+S,+,-!*Q,!+,P4!(*4!4,:Q(P!&'#!
94:&'#()*#Q:H!JSQ,(P54,:4!-)334#!)S4,!&'#!
6R3+-QP6#+(*!&'#()*#+,-c!(69!:67*!4,:Q(P!*Q,!
5P4#$%%3+SQ(!&'#!843Q!-#$%%4,H!!

.#6P47P6#!Q,(SQ#Q#!+,P4!&'#!(*Q:4&Q33!(69!
+,P#)&&QP!4334#!8Q#!(+,!-#$,:!+!8),:43(4!(69!
+,P#)&&QP!$,:4#!:4,!P+:!&'#()*#+,-4,!+,P4!8Q#!
-)33PH!!

!!
OPZPW0B+#*F#+D&"."/0DK0J*#G.#!J9!%#49+4!8Q#!
R4PQ3QP(!+,!&'#!P+:!4&P4#!QPP!&'#()*#+,-(P+:4,!+!4,!
&'#()*#+,-!3'%P!$P!R4PQ3Q#!.#6P47P6#!P+33RQ*Q!:4,!
&43Q*P+-P!+,R4PQ3:Q!%#49+4,c!:67*!8'-(P!%#49+4!
&'#!:4!(4,Q(P4!10!95,Q:4#,QH!O+:4,!#)*,Q(!
&#5,!:4,!:Q-!.#6P47P6#!P6-!496P!R4-)#Q,!69!
5P4#R4PQ3,+,-!QS!%#49+4#H!J9!%#49+4!&43Q*P+-P!
8Q#!R4PQ3QP(!+,!QS!9+((PQ-c!P+33!4d49%43!&'#!!
RQ#,&'#()*#+,-!P#6P(!QPP!RQ#,4,!8Q#!$%%,5PP!

(3$P53:4#,!+!&'#()*#+,-4,!4334#!&'#!94:&'#()*#Q:!
P#6P(!QPP!-#$%%94:34994,!678!:4,!
94:&'#()*#Q:4!+,P4!3),-#4!)#!)*PQ!9Q*Q#!4334#!
(Q9R6#c!-)334#!96P(SQ#Q,:4!#)PP!P+33!
5P4#R4PQ3,+,-!QS!%#49+4#c!,)93+-4,!QPP!8'-(P!
10!95,Q:4#(!%#49+4!R4PQ3Q(!P+33RQ*QH!!

.#49+4!R4PQ3Q(!RQ#Q!P+33RQ*Q!69!:4P!
(Q99Q,3Q-:Q!R436%%4P!'S4#(P+-4#!;cZ!%#674,P!
QS!:4P!%#+(RQ(R436%%!(69!-)334#!S+:!P+:%$,*P4,!
&'#!5P4#R4PQ3,+,-H!!

!!
OP[0M39?!9T913!9A4900
C!-#$%%QSPQ34P!678!+!Q,('*,+,-(8Q,:3+,-Q#,Q!
&#Q9-5#!69!%#49+4R4&#+43(4!+,-5#!4334#!+,P4H!
J9!%#49+4R4&#+43(4!+,-5#!-)334#!&'3UQ,:4c!69!
+,-4P!Q,,QP!QSPQ3QP(!+!-#$%%QSPQ34Pe!!

!!
M*#G.#F#(*.#&'#0()*0/*IJJG#E&#GG#"!0

�‡ "#$%%94:349!(69!8Q#!R4S+3UQP(!$PR4PQ3,+,-!
QS!&'#P+:(*Q%+PQ3!&#5,!.#6P47P6#c!P+33!&'3U:!QS!
R4S+3UQ:!(U$*4#()PP,+,-!&#5,!
>'#()*#+,-(*Q((Q,c!8Q#!#)PP!P+33!
%#49+4R4&#+43(4!&'#!Q33!&'#()*#+,-!:4,,4!
P47*,QP!4334#!69&QPPQ(!QS!4,3+-P!:4((Q!S+33*6#H!
@)PP4,!P+33!%#49+4R4&#+43(4!-)334#!&#5,!(Q99Q!
P+:%$,*P!(69!-#$%%94:34994,!&5#!#)PP!P+33!
&'#!P+:(*Q%+PQ3H!"#$%%94:349!(69!8Q#!
R4S+3UQP(!&'#P+:(*Q%+PQ3!%5!-#$,:!QS!35,-SQ#+-!
(U$*(*#+S,+,-!678!R4S+3UQ:!(U$*%4,,+,-!&#5,!
>'#()*#+,-(*Q((Q,c!8Q#!+,P4!#)PP!P+33!
%#49+4R4&#+43(4!4,3+-P!:4((Q!S+33*6#H!!

�{�'�Œ�µ�‰�‰�u�����o���u���•�}�u���‰�
���P�Œ�µ�v�������À���•�i�µ�l���}�u�����o�o���Œ��
63`7*(&Q33((*Q:Q!$%%R)#!843!(U$*4#()PP,+,-!
4334#!(69!$PQ,!QSR#6PP!8Q#!$%%R$#+P!843!
Q*P+S+P4P(4#()PP,+,-!$,:4#!Z\!95,Q:4#c!8Q#!
#)PP!P+33!%#49+4R4&#+43(4!&'#!Q33!&'#()*#+,-!
:4,,4!P47*,QP!4334#!69&QPPQ(!QS!+!.#6P47P6#!P+33!
&'3U:!QS!4PP!678!(Q99Q!-#$%%QSPQ3H!
>'#()*#+,-4,!R3+#!%#49+4R4&#+Q:!&#5,!:4,!
P+:%$,*P!:5!(U$*4#()PP,+,-4,!R4S+3UQP(H!
"#$%%94:349!(69!8Q#!&5PP!
Q*P+S+P4P(4#()PP,+,-!$PQ,!QSR#6PP!+!Z\!95,Q:4#!
&5#!#)PP!P+33!%#49+4R4&#+43(4!&#5,!678!94:!
95,Q:4, !4&P4#!QPP!8Q,!4334#!86,!8Q#!&5PP!
Q*P+S+P4P(4#()PP,+,-!+!Z\!95,Q:4#H!!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

=!
!

�{�W�Œ���u�]�������(�Œ�]���o�•���v���P���o�o���Œ���•�
���o���v�P���������v��
&'#()*#Q:4!)#!Q#R4P(6&'#9'-4,H!>'#()*#Q:!
(69!5P4#!R3+#!&$33P!Q#R4P(&'#!(*Q!94::43Q!
.#6P47P6#!:4PPQ!69-54,:4H!.#49+4R4&#+43(4,!
-)334#!3),-(P!P+33!678!94:!:4,!95,Q:!:5!:4,!
&'#()*#Q:4!$%%,5#!(3$P53:4#,!+!#4(%4*P+S4!
&'#()*#+,-H!!

�‡ .#49+4R4&#+Q:!RQ#,&'#()*#+,-!-)334#!:67*!
+,P4!3),-#4!),!P+33!$P-5,-4,!QS!:4P!*Q34,:4#5#!
:5!RQ#,4P!4334#!$,-:694,!&`334#!0I!5#H!!

!!
M*#G.#F#(*.#&'#0()*0G#E()*'H-*DE!
K4:&'#()*#Q: !(69!8Q#!R4S+3UQP(!$PR4PQ3,+,-!
QS!&'#P+:(*Q%+PQ3!&#5,!.#6P47P6#c!P+33!&'3U:!QS!
R4S+3UQ:!(U$*4#()PP,+,-!&#5,!
>'#()*#+,-(*Q((Q,c!8Q#!#)PP!P+33!
%#49+4R4&#+43(4!&'#!(+,!-#$%%&'#()*#+,-!+!
.#6P47P6#!(5!3),-4!8Q,!4334#!86,!)#!
Q#R4P(6&'#9'-4,H!.#49+4R4&#+43(4,!-)334#!
3),-(P!P+33!678!94:!:4,!95,Q:!:5!:4,!
94:&'#()*#Q:4!$%%,5#!(3$P53:4#,!+!#4(%4*P+S4!
&'#()*#+,-H!K4:&'#()*#Q:!(69!8Q#!R4S+3UQP(!
&'#P+:(*Q%+PQ3!%5!-#$,:!QS!35,-SQ#+-!
(U$*(*#+S,+,-!678!R4S+3UQ:!(U$*%4,,+,-!&#5,!
>'#()*#+,-(*Q((Q,c!8Q#!+,P4!#)PP!P+33!
%#49+4R4&#+43(4!4,3+-P!:4((Q!S+33*6#H!!

>'#()*#+,-((*`::!$,:4#!P+:!:5!%#49+4R4&#+43(4,!
-)334#!!

�{�K�u�����š�š���(�‚�Œ�•���l�Œ�]�v�P�•�(���o�o���]�v�š�Œ���(�(���Œ���u�������v�������v��
&'#()*#Q:4!8Q#!#)PP!P+33!%#49+4R4&#+43(4c!
R4PQ3Q(!4#()PP,+,-!$P!4,3+-P!:4!
&'#()*#+,-(S+33*6#!678!4&P4#!:4!
&'#()*#+,-(R436%%!(69!-)33:4!95,Q:4,!
+,,Q,!:4,!&'#()*#Q:4!&+7*!#)PP!P+33!
%#49+4R4&#+43(4H!M+S&'#()*#+,-(R436%%4P!
S)#:4()*#Q(!:67*!4,3+-P!R4(P)9943(4#,Q!+!
%$,*P!0H[H!!

�{�K�u���(�‚�Œ�•���l�Œ�]�v�P�•�À�]�o�o�l�}�Œ���v���]�v�v�������Œ�����š�š��
&'#()*#+,-(R436%%4P!(*Q!#4:$74#Q(!%5!-#$,:!
QS!:4,!&'#()*#Q:4(!53:4#c!&Q(P(P)33(!
&'#()*#+,-(4#()PP,+,-4,!94:!8),(`,!P+33!:4,!
&'#()*#Q:4(!53:4#!:5!&'#()*#+,-(&Q334P!
+,P#)&&Q:4H!!

�{�&�‚�Œ�•���l�Œ�]�v�P�•�•�l�Ç�������š���l���v���]�v�š�����µ�š�‚�l���•���µ�v�����Œ��
P+:4,!:5!:4,!&'#()*#Q:4!-#$%%94:34994,!

8Q#!#)PP!P+33!%#49+4R4&#+43(4H!YQ#,!4334#!
94:&'#()*#Q:!*Q,!+,P4!Q,(3$PQ(!4334#!$P'*Q!
&'#()*#+,-((*`::4P!$,:4#!P+:!:5!:4,!
&'#()*#Q:4!-#$%%94:34994,!8Q#!#)PP!P+33!
%#49+4R4&#+43(4H!K4:&'#()*#Q:!*Q,!+,P4!$P'*Q!
(+PP!&'#()*#+,-((*`::!$,:4#!P+:!:5!8Q,!4334#!
86,!8Q#!#)PP!P+33!%#49+4R4&#+43(4H!!

J9!%#49+4R4&#+43(4!+,-5#!+!QSPQ34P!Q,(4(!
&'#()*#+,-(&Q334P!8Q!+,P#)&&QP!S+:!:4,!
P+:%$,*P!:5!6SQ,(P54,:4!S+33*6#!&'#!
%#49+4R4&#+43(4!&'#!:4,!&'#()*#Q:4!
-#$%%94:34994,!#4(%4*P+S4!
94:&'#()*#Q:!)#!$%%&`33:QH!!

!!
OP\075301234563!789704AQ;=3085AA=00
>'#()*#+,-4,!-)334#!3),-(P!P+33!678!94:!:4,!
95,Q:!:5!: 4,!&'#()*#Q:4!$%%,5#!(3$P53:4#,!+!
&'#()*#+,-4,H!>'#()*#+,-4,(!(3$P53:4#!&#Q9-5#!
QS!.#6P47P6#(!Q,('*,+,-(8Q,:3+,-Q#!678!
&'#()*#+,-(R4(*4:H!>'#()*#+,-4,!*Q,!(3$PQ!
-)33Q!:4((&'#+,,Q,c!69!-#$%%QSPQ34P!$%%8'#!
%5!-#$,:!QS!$%%()-,+,-!QS!.#6P47P6#!4334#!QS!
-#$%%&'#4P#):Q#4,H!J9!.#6P47P6#!()-4#!$%%!
-#$%%QSPQ34P!*Q,!&'#()*#+,-4,!P+:+-Q(P!(3$PQ!
-)33Q!S+:!$P-5,-4,!QS!+,,4SQ#Q,:4!*Q34,:4#5#H!
J9!-#$%%&'#4P#):Q#4,!()-4#!$%%!-#$%%QSPQ34P!
*Q,!&'#()*#+,-4,!P+:+-Q(P!(3$PQ!-)33Q!1!95,Q:!
4&P4#!QPP!$%%()-,+,-4,!*69!&#Q9!P+33!
.#6P47P6#H!>'#()*#+,-4,!(3$PQ#!67*(5!-)33Q!69!
:4,!()-(!$%%!QS!&'#()*#+,-(PQ-Q#4,!4334#!QS!
:4,!&'#()*#Q:4!4334#!QS!.#6P47P6#!%5!-#$,:!QS!
6R4PQ3:!%#49+4!4334#!6#+*P+-Q!$%%-+&P4#H!
>'#()*#+,-4,!(3$PQ#!)S4,!-)33Q!:5!:4,!
&'#()*#Q:4!+,P4!3),-#4!P+338'#!:4,!-#$%%!(69!
4,3+-P!-#$%%QSPQ34P!8Q#!#)PP!QPP!69&QPPQ(!QS!
&'#()*#+,-4,H!!

K4:&'#()*#Q:(!&'#()*#+,-!(3$PQ#!:4(($P69!-)33Q!
,)#!-#$%%94:34994,(!&'#()*#+,-!(3$PQ#!-)33Qc!
69!)*P4,(*Q%4P!4334#!(Q9R6&'#8533Q,:4P!94:!
-#$%%94:34994,!$%%8'#!4334#!:5!
94:&'#()*#Q:!$%%,5#!:4,!(3$P53:4#!(69!-)334#!
&'#!&'#()*#+,-4,H!!

YQ#,&'#()*#+,-4,!(3$PQ#!-)33Q!S+:!$P-5,-4,!QS!
:4P!*Q34,:4#5#!:5!RQ#,4P!&`334#!0I!5#!678!,)#!
-#$%%94:34994,(!&'#()*#+,-!(3$PQ#!QPP!-)33Q!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

2!
!

P+33!&'3U:!QS!QPP!8Q,!4334#!86,!+,P4!3),-#4!)#!
-#$%%94:349H!YQ#,&'#()*#+,-!(69!-)334#!&'#!
RQ#,!P+33!-#$%%94:349(!9Q*4T9Q*Q!4334#!
(Q9R6!(3$PQ#!67*(5!-)33Q!69!RQ#,4P!+,P4!
3),-#4!)#!&63*R6*&'#P!%5!-#$%%94:34994,(!
Q:#4((H!!

>'#()*#+,-4,!*Q,!+,P4!&'#3),-Q(!-4,69!QPP!
%#49+4!R4PQ3Q(!&'#!P+:!4&P4#!:4P!QPP!
&'#()*#+,-4,!8Q#!(3$PQP!-)33Q!%5!,5-6,!QS!
6SQ,(P54,:4!-#$,:4#H!!

L4,!(69!69&QPPQ(!QS!6R3+-QP6#+(*!&'#()*#+,-!
*Q,!,)#!(69!843(P!QS(P5!&#5,!&'#()*#+,-4,!
-4,69!Q,9)3Q,!P+33!.#6P47P6#!4334#!
-#$%%&'#4P#):Q#4,H!!!

!!
OPO]091;9346:@@00
J9!4,!&'#()*#Q:!8Q#!69&QPPQP(!QS!
-#$%%&'#()*#+,-!+!.#6P47P6#!$,:4#!3),-#4!P+:!),!
\!95,Q:4#!678!&'#()*#+,-4,!(3$PQ#!-)33Q!%5!
-#$,:!QS!QPP!:4,!&'#()*#Q:4!+,P4!3),-#4!P+338'#!
-#$%%4,c!8Q#!8Q,!4334#!86,!#)PP!P+33!4PP!&'#3),-P!
&'#()*#+,-((*`::c!(5!*Q33QP!4&P4#(*`::c!+!Z!
95,Q:4#H!AS4,!94:&'#()*#Q:!8Q#!#)PP!P+33!
4&P4#(*`::!%5!(Q99Q!S+33*6#!69!)*P4,(*Q%4P!
4334#!(Q9R6&'#8533Q,:4P!94:!
-#$%%94:34994,!$%%8'#!4334#!69!
-#$%%94:34994,!!QS3+:4#H!!

L4,!&'#()*#Q:4!8Q#!:67*!+,P4!#)PP!P+33!4&P4#(*`::!
69!-#$%%QSPQ34P!843P!4334#!:43S+(!8Q#!(Q-P(!$%%!
4334#!69!8Q,!4334#!86,!(U)3S!8Q#!SQ3P!QPP!()-Q!
$%%!&'#()*#+,-4,!94,!)#!*SQ#!+!-#$%%4,H!L4,!
&'#()*#Q:4!8Q#!+,P4!84334#!#)PP!P+33!4&P4#(*`::!
69!8Q,!4334#!86,!%5!Q,,QP!()PP!8Q#!&5PP!4334#!
$%%4,RQ#3+-4,!*Q,!&5!&'#()*#+,-((*`::!QS!
(Q99Q!(3Q-!(69!P+:+-Q#4H!!

G&P4#(*`::4P!+,,4R)#!QPP!&'#()*#+,-(&Q33!(69!
+,P#)&&Q#!$,:4#!4&P4#(*`::(P+:4,!678!+,,Q,!:4,!
&'#()*#Q:4!$%%,5#!(3$P53:4#,!+!&'#()*#+,-4,!
#4-34#Q(!4,3+-P!:4!&'#()*#+,-(S+33*6#!a&'#!
3+S&'#()*#+,-c!(U$*&'#()*#+,-c!63`7*(&Q33(<c!(U$*<!
678!63`7*(&Q33(&'#()*#+,-!#4(%4*P+S4!
RQ#,&'#()*#+,-b!678!94:!:4!&'#()*#+,-(R436%%!
(69!-)33:4!,)#9Q(P!&'#4!4&P4#(*`::(P+:4,H!!

J9!:4,!(69!69&QPPQ(!QS!&'#()*#+,-!$,:4#!
4&P4#(*`::(P+:4,!$%%,5#c!4334#!#4:Q,!+,,Q,!
:4((!8Q#!$%%,5PPc!(3$P53:4#,!+!&'#()*#+,-4,c!
R4-#),(Q(!4&P4#(*`::4P!4,3+-P!&'3UQ,:4e!!

�{���‚���•�(���o�o�•�l���‰�]�š���o���š���µ�‰�‰�P�
�Œ���š�]�o�o���u���Æ�]�u���o�š���ì�U�óI!
%#+(RQ(R436%%!!

�{���(�š���Œ�•�l�Ç�������š���(�‚�Œ���}�o�Ç���l�•�(���o�o�•�(�‚�Œ�•���l�Œ�]�v�P���v���}���Z��
(U$*<!678!63`7*(&Q33(&'#()*#+,-4,!R4-#),(Q(!
P+33!:4,!69&QPP,+,-!(69!-)334#!&'#!63`7*(&Q33!+!
.#6P47P6#(!(4,+6#&'#()*#+,-H!!

�‡ G&P4#(*`::4P!&'#!&'#P+:(*Q%+PQ34P!$%%8'#H!!

�‡ G&P4#(*`::4P!&'#!:+Q-,6(&'#()*#+,-4,!$%%8'#H!!

�{���(�š���Œ�•�l�Ç�������š���(�‚�Œ���•�i�µ�l�(�‚�Œ�•���l�Œ�]�v�P���v���µ�‰�‰�Z�‚�Œ�X!!

�{���(�š���Œ�•�l�Ç�������š���(�‚�Œ�������Œ�v�(�‚�Œ�•���l�Œ�]�v�P���v���µ�‰�‰�Z�‚�Œ�X!!
!!
OPOO01>3;45;;7!7841234563!7800
J9!-#$%%QSPQ34P!$%%8'#!%5!-#$,:!QS!
-#$%%&'#4P#):Q#4,(!4334#!.#6P47P6#(!
$%%()-,+,-c!8Q#!SQ#U4!&'#()*#Q:!#)PP!QPP!$PQ,!
8)3(6%#'S,+,-!&5!4PP!3+*S)#:+-P!(*`::!-4,69!
.#6P47P6#(!&6#P()PP,+,-(&'#()*#+,-H!C!S+((Q!
-#$%%QSPQ3!8Q#!)S4,!4,!&'#()*#Q:!
-#$%%94:349!(69!3)9,Q#!-#$%%4,!QS!Q,,Q,!
6#(Q*!),!QPP!:4,,4!8Q#!$%%,5PP!&'#()*#+,-4,(!
(3$P53:4#!#)PP!P+33!&6#P()PP,+,-(&'#()*#+,-H!
.#6P47P6#!+,&6#94#Q#!69!#)PP4,!P+33!
&6#P()PP,+,-(&'#()*#+,-!+!Q,(3$P,+,-!P+33!QPP!
-#$%%QSPQ34P!8Q#!(Q-P(!$%%H!F,('*Q,!69!
&6#P()PP,+,-(&'#()*#+,-!(*Q!-'#Q(!+,69!Z!
95,Q:4#!&#5,!:4P!QPP!&'#()*#+,-4,!$%%8'#:4H!!

K4:&' #()*#Q:!8Q#!#)PP!QPP!P47*,Q!
&6#P()PP,+,-(&'#()*#+,-!69!-#$%%94:34994,!
QS3+:4#!4334#!69!)*P4,(*Q%4P!4334#!
(Q9R6&'#8533Q,:4P!94:!-#$%%94:34994,!
$%%8'#H!@)PP!P+33!&6#P()PP,+,-(&'#()*#+,-!-)334#!
67*(5!&'#!94:&'#()*#Q:!69!.#6P47P6#!S+:!
&#+S+33+-!&'#()*#+,-!8Q#!(Q-P!$%%!&'#()*#+,-(!
QSPQ34P!94:!Q,34:,+,-!QS!-#$%%94:34994,(!
:#'U(953!94:!%#49+4R4PQ3,+,-4,H!
K4:&'#()*#Q:!8Q#!67*(5!#)PP!QPP!!P47*,Q!
&6#P()PP,+,-(&'#()*#+,-!69!
-#$%%94:34994,(!&'#()*#+,-!$%%8'#!QPP!
-)33Q!%5!-#$,:!QS!QPP!:4,,4!$%%,5PP!
(3$P53:4#,!+!&'#()*#+,-4,H!L4PPQ!-)334#!:67*!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

] !
!

$,:4#!&'#$P()PP,+,-!QPP!94:&'#()*#Q:!(U)3S!
+,P4!8Q#!$%%,5PP!(3$P53:4#,H!!

E+:!6R3+-QP6#+(*!&'#()*#+,-!8Q#!SQ#U4!&'#()*#Q:!
#)PP!P+33!&6#P()PP,+,-(&'#()*#+,-!69!.#6P47P6#(!
Q,(SQ#!$%%8'#!%5!-#$,:!QS!QPP!
&'#()*#+,-(PQ-Q#4,!+,P4!R4PQ3QP!%#49+4,H!L4,!
(69!SQ#+P!&'#()*#Q:!+!#4(%4*P+S4!&'#()*#+,-!+!
*6#PQ#4!P+:!),!\!95,Q:4#c!4334#!(69!8Q#!SQ3P!QPP!
()-Q!$%%!&'#()*#+,-4,!94,!)#!*SQ#!+!-#$%%4,!
8Q#!+,P4!#)PP!P+33!&6#P()PP,+,-(&'#()*#+,-H!L4P!8Q#!
+,P4!84334#!:4,!(69!%5!Q,,QP!()PP!8Q#!&5PPc!4334#!
$%%4,RQ#3+-4,!*Q,!&5c!&'#()*#+,-((*`::!QS!
(Q99Q!(3Q-!(69!P+:+-Q#4H!L4,!(69!8Q#!&`33P!\I!
5#!*Q,!+,P4!P47*,Q!&6#P()PP,+,-(&'#()*#+,-H!!

>6#P()PP,+,-(&'#()*#+,-!-)334#!3),-(P!P+33!678!
94:!$P-5,-4,!QS!:4P!5#!:5!:4,!&'#()*#Q:4!
&`334#!\I!5#H!!

>6#P()PP,+,-(&'#()*#+,-4,!8Q#!Q,:#Q!
&'#()*#+,-(S+33*6#c!&'#()*#+,-(R436%%!678!
%#49+4#!),!!-#$%%&'#()*#+,-4,H!!

!!
!!
OPOU0B;853@9301230Q;T9;=A7!7800
F,9)3Q,!QS!&'#()*#+,-(&Q33!678!R4-)#Q,!69!
$PR4PQ3,+,-!QS!4#()PP,+,-!(*Q!(*4!(,Q#Q(PH!
Y3Q,*4PP!P+338Q,:Q8533(!QS!.#6P47P6#H!!

L4!8Q,:3+,-Q#!678!'S#+-Q!$%%3`(,+,-Q#!(69!
.#6P47P6#!Q,(4#!R48'S(!&'#!QPP!R4:'9Q!:4,!
&'#()*#Q:4(!#)PP!P+33!&'#()*#+,-(4#()PP,+,-!(*Q!
3)9,Q(!P+33!.#6P47P6#H!.#6P47P6#!4#()PP4#!+,P4!
*6(P,Q:4#!&'#!:4PPQH!J9!:4P!*#)S(!&'#!QPP!
.#6P47P6#!(*Q!*$,,Q!R4:'9Q!#)PP4,!P+33!
&'#()*#+,-(4#()PP,+,-c!678!69!.#6P47P6#!R4-)#!
:4Pc!(*Q!:4,!&'#()*#Q:4!3)9,Q!&$339Q*P!(5!QPP!
.#6P47P6#!*Q,!8)9PQ!+,!$%%3`(,+,-Q#!&#5,!
&'#()*#+,-(PQ-Q#4,c!:4,!&'#()*#Q:4c!
Q#R4P(-+SQ#4,!4334#!Q,,Q,!-#$%%&'#4P#):Q#4c!
3)*Q#4c!(U$*8$(c!Q,,Q,!S5#:+,#)PP,+,-c!
>'#()*#+,-(*Q((Q,!4334#!Q,,Q,!
&'#()*#+,-(+,#)PP,+,-H!J9!:4,!&'#()*#Q:4!+,P4!
3)9,Q#!4,!(5:Q,!&$339Q*P!*Q,!.#6P47P6#!,4*Q!
#)PP4,!P+33!&'#()*#+,-(4#()PP,+,-H!X$#!.#6P47P6#!
R48Q,:3Q#!+,8)9PQ:4!$%%3`(,+,-Q#!R4(*#+S(!
$,:4#!%$,*P!]H!!

E+:!(U$*:69!4334#!63`7*(&Q33c!(*Q!:4,!
&'#()*#Q:4!(,Q#Q(P!Q,3+PQ!6U)S+-!3)*Q#4!678!
&'3UQ!:4,,4(c!>'#()*#+,-(*Q((Q,(!678!
.#6P47P6#(!Q,S+(,+,-Q#H!J9!.#6P47P6#!R4-)#!
:4P!(*Q!:4,!&'#()*#Q:4c!%5!.#6P47P6#(!
R4*6(P,Q:c!35PQ!(+-!$,:4#('*Q(!QS!4,!3)*Q#4!
(69!.#6P47P6#!Q,3+PQPH!!

J9!:4,!&'#()*#Q:4!+,P4!94:S4#*Q#!%5!:4P!
()PP!(69!R4(*#+S(!6SQ,c!*Q,!:4,!4#()PP,+,-!
(69!Q,,Q#(!(*$334!8Q!R4PQ3QP(!$P!*699Q!QPP!
#4:$74#Q(!4&P4#!SQ:!(69!)#!(*)3+-P!94:!
8),(`,!P+33!69(P),:+-84P4#,QH!!

!!
OPOV0;!@MQ76;01230Q;T9;=A7!7800
D)#!.#6P47P6#!8Q#!*6,(PQP4#QP!QPP!:4P!
&'#43+--4#!4PP!&'#()*#+,-(&Q33!678!:4,!(69!
R4-)#!4#()PP,+,-!3Q-P!&#Q9!4334#!R+:#Q-+P!P+33!
$P#4:,+,-4,!%5!:4P!()PP!(69!(*)3+-4,!*Q,!
R4-)#Q(!&'#!QPP!.#6P47P6#!(*Q!*$,,Q!&Q(P(P)33Q!
(+,!R4PQ3,+,-((*`3:+-84P!678!P+33!S49!
$PR4PQ3,+,-!(*Q!-'#Q(!#4-34#Q(!
&'#()*#+,-(&Q334P!(*`,:(Q9P!-4,69!QPP!
.#6P47P6#!R4PQ3Q#!$P!4#()PP,+,-H!!

!!
OPOW0357;=0MB0497;0Q;T9;=A@09345;;7!7800
.#6P47P6#!R4PQ3Q#!#),PQ!4,3+-P!\!f!#),P43Q-4,!
a1]=Ie\ZIb!%5!&'#()*#+,-(R436%%!(69!+,P4!
R4PQ3QP(!$P!+!#)PP!P+:!4,3+-P!:4((Q!
&'#()*#+,-(S+33*6#H!@)PP4,!P+33!#),PQ!-)334#!69!
:#'U(9534P!94:!$PR4PQ3,+,-!SQ#QP!3),-#4!),!Z;!
:Q-Q#H!.#6P47P6#!Q,(SQ#Q#!+,P4!&'#!Q,:#Q!
&'#3$(P4#!(69!*Q,!$%%(P5!69!$P#4:,+,-4,!QS!
&'#()*#+,-(&Q334P!4334#!$PR4PQ3,+,-4,!QS!
&'#()*#+,-(4#()PP,+,-4,!&'#:#'U(H!
L#'U(953(#),PQ!R4PQ3Q(!+,P4!69!:#'U(9534P!
R4#6#!%5!&6#74!9QU4$#4<3+*,Q,:4!8),:43(4c!(4!
%$,*P!2H=H!!

JQS(4PP!69!$PR4PQ3,+,-4,!&'#:#'UP(!4334#!+,P4!
*Q,!.#6P47P6#!R4PQ3Q!#),PQ!%5!:':(&Q33(<!4334#!
&'#P+:(*Q%+PQ3!(69!8Q#!&'#&Q33+P!P+33!R4PQ3,+,-!
94,!(6 9!*SQ#(P5#!+!.#6P47P6#(!&'#SQ3P,+,-H!
@)PP4,!P+33!#),PQ!-)334#!:5!&#5,!678!94:!1!
95,Q:!&#5,!:4P!QPP!&'#()*#+,-(R436%%4P!(*$334!
R4PQ3QP(!$PH!L4,!#),P4&6P!(69!:5!P+33)9%Q(!)#!
#4&4#4,(#),PQ,!9+,(*Q:!94:!0!%#674,P4,84P4#!
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678!+!&'#4*699Q,:4!&Q33!9+,(*Q:!94:!:4,!
QS*Q(P,+,-((*QPP!(69!.#6P47P6#!(*Q!R4PQ3Q!%5!
:4P!&'##),PQ:4!R436%%4PH!@),PQ,!#)*,Q(!QS!&#5,!
:#'U(953(#),PQ,H!J9!:4P!(Q99Q,3Q-:Q!
#),P4R436%%4P!&'#!&'#()*#+,-(R436%%!(69!
8),&'#!(+-!P+33!(Q99Q!&'#()*#+,-(&Q33c!
$,:4#(P+-4#!;cI!%#674,P!QS!%#+(RQ(R436%%4P!&'#!
:4 P!5#!&'#()*#+,-(R436%%4P!R4PQ3Q(!$Pc!R4PQ3Q(!
+,-4,!#),PQH!!

!!
OPOX0M39463!M;!>700
L4,!(69!S+33!8Q!&'#()*#+,-(4#()PP,+,-!4334#!
Q,,QP!&'#()*#+,-((*`::!95(P4!S)7*Q!PQ3Q,!96P!
.#6P47P6#!+,69!1;!5#!&#5,!P+:%$,*P4,!,)#!:4P!
&'#8533Q,:4!(69!4,3+-P!&'#()*#+,-(QSPQ34P!
R4#)PP+-Q#!P+33!(5:Q,P!(*`::!+,P#)::4H!!

J9!:4,!(69!S+33!8Q!&'#()*#+,-((*`::!8Q#!
&#Q9(P)33P!Q,(%#5*4P!P+33!.#6P47P6#!+,69!:4,!P+:!
(69!Q,-4(!+!&'#(PQ!(P`7*4Pc!)#!&#+(P4,!QPP!S)7*Q!
PQ3Q,!Q33P+:!9+,(P!\!95,Q:4#!&#5,!:4P!QPP!
.#6P47P6#!8Q#!94::43QP!(+PP!(3$P3+-Q!
(P)33,+,-(PQ-Q,:4!P+33!Q,(%#5*4PH!!

J9!PQ3Q,!+,P4!S)7*(!4,3+-P!:4,,Q!%$,*Pc!-5#!
#)PP4,!P+33!&'#()*#+,-((*`::!&'#36#Q:H!!

!!
OPOY01231>8=7@902<9301234563!78=37=00
L4,!&'#()*#Q:4!&5#!+,P4!'S4#35PQ!4334#!
%Q,P()PPQ!&'#()*#+,-Q#,QH!GPP!&'#&6-Q,:4!
+!(P#+:!94:!:4,,Q!R4(P)9943(4!)#!$PQ,!
S4#*Q,H!!

!!
OPOZ057@3!780=<01234563!784<!AA6>39700
.#6P47P6#!8Q#!#)PP!QPP!),:#Q!:4((Q!
&'#()*#+,-(S+33*6#!$,:4#!3'%Q,:4!&'#()*#+,-(P+:!
69!),:#+,-4,!R48'S(!%5!-#$,:!QS!
&'#()*#+,-4,(!Q#P!4334#!QS!,5-6,!Q,,Q,!()#(*+3:!
69(P),:+-84Pc!(69!),:#Q:!3Q-c!3Q-P+33)9%,+,-!
4334#!9`,:+-84P(!&'#4(*#+&PH!G,!),:#+,-!(69!
*Q,!*699Q!QPP!R48'SQ!-'#Q(!%5!-#$,:!QS!
&'#()*#+,-4,(!Q#P!*Q,!P+33!4d49%43!R4#6!%5!4,!
),:#+,-!+!4PP!*6334*P+SQSPQ3!(69!3+--4#!P+33!-#$,:!
&'#!&'#()*#+,-4,H!G,!),:#+,-!(69!R4#6#!%5!
),:#Q:!3Q-c!3Q-P+33)9%,+,-!4334#!9`,:+-84P(!
&'#4(*#+&Pc!(Q9P!RQ-QP433Q#PQ:4!),:#+,-Q#c!*Q,!
R'#UQ!-)33Q!694:43RQ#PH!F,:#Q!),:#+,-Q#!

R'#UQ#!-)33Q!1!95,Q:!4&P4#!QPP!.#6P47P6#!
94::43QP!),:#+,-4,H!.#6P47P6#!8Q#!67*(5!#)PP!
QPP!P+33)9%Q!,`Q!&'#()*#+,-(S+33*6#!+!(Q9RQ,:!
94:!QPP!&'#()*#+,-4,!&'#,`Q(H!!

!!
!!
UP0A.K()*'H-*."/00
M+S&'#()*#+,-!+!.#6P47P6#(!-#$%%&'#()*#+,-!*Q,!
+,,48533Q!:':(&Q33(*Q%+PQ3c!&'#P+:(*Q%+PQ3!4334#!
R5:4!:':(&Q33(*Q%+PQ3!678!&'#P+:(*Q%+PQ3H!!

>'#()*#+,-4,!:':(&Q33(*Q%+PQ3!+,,4R)#!QPP!4PP!
R436%%!R4PQ3Q(!$P!P+33!:4,!&'#()*#Q:4(!
&'#95,(PQ-Q#4!69!:4,!&'#()*#Q:4!QS3+:4#!
$,:4#!&'#()*#+,-(P+:4,H!C!&'#()*#+,-4,!
:':(&Q33(*Q%+PQ3!+,-5#!Q33P+:!4,!&'#()*#+,-!S+:!
RQ#,(!:':( &Q33c!(4!%$,*P!0H\H!>'#()*#+,-4,!
&'#P+:(*Q%+PQ3!+,,4R)#!QPP!4PP!4,-5,-(R436%%!
*Q,!R4PQ3Q(!$P!69!:4,!&'#()*#Q:4!:#QRRQ(!QS!
R4(P54,:4!Q#R4P(6&'#95-Q!P+33!&'3U:!QS!
(U$*:69! 4334#!63`7*(&Q33!678!R4S+3UQ(!
(U$*4#()PP,+,-!P+33!9+,(P!0I!%#674,P!QS!
>'#()*#+,-(*Q((Q,H!!

>'#()*#+,-4,(!4dQ*PQ!69&QPP,+,-!&#Q9-5#!QS!
#4(%4*P+S4!-#$%%QSPQ3!(Q9P!QS!.#6P47P6#(!
Q,('*,+,-(8Q,:3+,-Q#!678!QS!:4P!
&'#()*#+,-(R4(*4:!(69!$P&)#:Q(H!>'#!SQ#U4!
&'#()*#Q:!-)334#!S+:!SQ#U4!P+:%$,*P!:4P!
&'#()*#+,-(R436%%!&'#!3+S&'#()*#+,-!<!
&'#P+:(*Q%+PQ3!(69!R4(P)9(!+!-#$%%QSPQ34P!678!
(69!94::43Q(!:4,!&'#()*#Q:4!-4,69!
Q,('*,+,-(8Q,:3+,-Q#!678!+!
&'#()*#+,-(R4(*4:4PH!!

O+:%$,*P!&'#!&'#()*#+,-(&Q33!)#!:4,!P+:%$,*P!:5!
:4,!&'#() *#Q:4!8Q#!QS3+:+P!4334#!:5!#)PP!P+33!
$PR4PQ3,+,-!QS!&'#P+:(*Q%+PQ3!8Q#!+,P#)PPH!!
!!
UPO0A!<1234563!7800̂@2@41=AA46=M!;=A000
L':(&Q33(*Q%+PQ34P!R4PQ3Q(!$P!69!:4,!
&'#()*#Q:4!QS3+:4#!$,:4#!&'#()*#+,-(P+:4,H!
>'#()*#+,-(R436%%4P!R4(P)9(!+!-#$%%QSPQ34P!
678!&#Q9-5#!QS!Q,('*,+,-(8Q,:3+,-Q#!678!
$P&)#:QP!&'#()*#+,-(R4(*4:H!D6#9Q3P!-)334#!QPP!
&'#()*#+,-(R436%%4P!9+,(*Q(!+!PQ*P!94:!:4,!
&'#()*#Q:4(!53:4#H!L4PPQ!-)334#!:67*!+,P4!69!
:4,!&'#()*#Q:4!8Q#!Q#S(R4#)PP+-QP!RQ#,!(69!
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)#!`,-#4!),!1=!5#!S+:!P+:%$,*P4,!&'#!
:':(&Q334PH!C,&6#9QP+6,!69!,)#!678!8$#!
9`7*4P!&'#()*#+,-(R436%%4P!9+,(*Q(!&+,,(!+!
Q,('*,+,-(8Q,:3+,-Q#,Q!678!+!$P&)#:QP!
&'#()*#+,-(R4(*4:H!!

!!
UPU0A!<1234563!7800̂123;!@46=M!;=A00
>'#P+:(*Q%+PQ3!R4PQ3Q(!$P!(69!4PP!
4,-5,-(R436%%!69!:4,!&'#()*#Q:4!$,:4#!
&'#()*#+,-(P+:4,!:#QRRQ(!QS!Q#R4P(6&'#95-Q!P+33!
&'3U:!QS!(U$*:69!4334#!63`7*(&Q33!678!R4S+3UQ(!
(U$*4#()PP,+,-!P+33!9+,(P!0I!%#674,P!QS!
>'#()*#+,-(*Q((Q,c!Q3P4#,QP+SPc!$,:4#!
&'#()*#+,-(P+:4,c!8Q#!8Q&P!4,!,4:(QPP!
Q#R4P(&'#95-Q!$,:4#!4,!(Q99Q,8),-Q,:4!
%4#+6:!69!Z!5#!4334#!P6PQ3P!Z!5#!$,:4#!4,!I<
5#(%4#+6:H!E+:!,4:(QPP!Q#R4P(&'#95-Q!+!Z!5#!
*#)S(!)S4,!QPP!>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQP!
:4,!&'#()*#Q:4!(U$*%4,,+,-!P+33!9+,(P!0I!
%#674,PH!E+:!4#()PP,+,-!P+33!&'3U:!QS!R4S+3UQ:!
(U$*%4,,+,-!&#5,!>'#()*#+,-(*Q((Q,!RQ(4#Q(!
&'#P+:(*Q%+PQ34P!%5!:4,!3)-(PQ!-#Q:4,!QS!
(U$*%4,,+,-!(69!&'#434-QP!$,:4#!11!QS!:4!
(4,Q(P4!10!95,Q:4#,Q!+,,Q,!#)PP4,!P+33!
4#()PP,+,-!$%%(P6:H!!

>'#!#)PP!P+33!&'#P+:(*Q%+PQ3!*#)S(!:4(($P69!QPP!
:4,!&'# ()*#Q:4!8Q#!SQ#+P!&$33P!Q#R4P(&'#!:4!Z!
(4,Q(P4!95,Q:4#,Q!+,,Q,!&'#()*#+,-4,!R'#UQ:4!
-)33Q!4334#!QPP!:4,!&'#()*#Q:4!(4,Q#4!$,:4#!
&'#()*#+,-(P+:4,!8Q#!SQ#+P!&$33P!Q#R4P(&'#!9+,(P!Z!
95,Q:4#!+!&'3U:H!!

>'#()*#+,-(R436%%4P!R4(P)9(!+!-#$%%QSPQ34P!
678!&#Q9-5#!QS!Q,('*,+,-(8Q,:3+,-Q#,Q!678!QS!
$P&)#:QP!&'#()*#+,-(R4(*4:H!
>'#()*#+,-(R436%%4P!9+,(*Q(!+!PQ*P!94:!:4,!
&'#()*#Q:4(!53:4#H!@4:$*P+6,4,!a9+,(*,+,-4,b!
QS!&'#()*#+,-(R436%%4P!R4(P)9(!+!-#$%%QSPQ34P!
678!&#Q9-5#!)S4,!:4P!QS!
Q,('*,+,-(8Q,:3+,-Q#,Q!678!QS!$P&)#:QP!
&'#()*#+,-(R4(*4:H!G#()PP,+,-!$PR4PQ3Q(!
96P(SQ#Q,:4!0Ic!I;c!=I!4334#!1;;!%#674,P(!
Q#R4P(6&'#95-QH!E+:!1;;!%#674,P(!
Q#R4P(6&'#95-Q!RQ(4#Q(!4#()PP,+,-4,!%5!843Q!
&'#()*#+,-(R436%%4PH!E+:!I;!%#674,P(!
Q#R4P(6&'#95-Q!%5!8)3&P4,!QS!

&'#()*#+,-(R436%%4P!678!(5!S+:Q#4H!
G#()PP,+,-4,(!(P6#34*!R4#)*,Q(!+!%#674,P!QS!:4,!
&'#()*#Q:4(!&'#()*#+,-(R436%%!(69!-)33:4!
95,Q:4,!+,,Q,!#)PP4,!P+33!&'#P+:(*Q%+PQ3!+,P#)PP!
94:!8),(`,!PQ-4,!P+33!-#Q:4,!QS!
Q#R4P(6&'#95-Q!(Q9P!:4,!&'#()*#Q:4(!53:4#H!!

>'#()*#Q:!(69!P+:+-Q#4!8Q#!&5PP!#)PP!P+33!843P!
&'#P+:(*Q%+PQ3!&#5,!.#6P47P6#!S+:!,5-6P!P+:+-Q#4!
P+33&)334!*Q,!+,P4!%5!,`PP!&5!$PR4PQ3,+,-!QS!
&'#P+:(*Q%+PQ3!4,3+-P!(Q99Q!-#$%%QSPQ3!4334#!+!
&6#P()PP,+,-(&'#()*#+,-!P+33!&'3U:!QS!:4PPQ!
-#$%%QSPQ3H!!

>'#()*#Q:!(69!P+:+-Q#4!8Q#!&5PP!%Q#P+433P!
&'#P+:(*Q%+PQ3!*Q,!&5!`PP4#3+-Q#4!&'#P+:(*Q%+PQ3c!
69!8Q,!4334#!86,!(4,Q#4!$,:4#!&'#()*#+,-(P+:4,!
R3+#!Q#R4P(6&'#9'-4,!+!8'-#4!69&QPP,+,-!678!
69!>'#()*#+,-(*Q((Q,!:)#&'#!R4(3$PQ#!QPP!
R4S+3UQ!:4,!&'#()*#Q:4!4,!8'-#4!-#Q:!QS!
(U$*4#()PP,+,-!4334#!(U$*%4,,+,-H!>'#!4#()PP,+,-!
(69!RQ(4#Q(!%5!8'-#4!-#Q:!QS!(U$*%4,,+,-c!
*#)S(!QPP!:4,!&'#()*#Q:4!$,:4#!4,!
(Q99Q,8),-Q,:4!%4#+6:!69!11!QS!:4!(4,Q(P4!
10!95,Q:4#,Qc!+,,Q,!#)PP4,!P+33!`PP4#3+-Q#4!
4#()PP,+,-!$%%(P6:c!8Q#!8Q&P!:4,!8'-#4!-#Q:4,!
QS!Q#R4P(6&'#95-Q!678!R4S+3UQP(!96P(SQ#Q,:4!
-#Q:!QS!(U$*%4,,+,-!&#5,!>'#()*#+,-(<!*Q((Q,H!
/P6#34*4,!%5!:4PPQ!`PP4#3+-Q#4!&'#P+:(*Q%+PQ3!
R4#)*,Q(!+!%#674,P!QS!:4P!&'#()*#+,-(R436%%!&'#!
4PP!843P!&'#P+:(*Q%+PQ3!(69!-)334#!&'#!:4,!
&'#()*#Q:4!,)#!#)PP4,!P+33!:4,!,`Q!$PR4PQ3,+,-4,!
+,P#):4#H!E+:!$PR4PQ3,+,-!QS!4PP!$P'*QP!
&'#P+:(*Q%+PQ3!PQ#!.#6P47P6#!8),(`,!P+33!P+:+-Q#4!
$PR4PQ3P!&'#P+:(*Q%+PQ3H!O6PQ3P!*Q,!8'-(P!4PP!843P!
&'#P+:(*Q%+PQ3!R4PQ3Q(!$PH!!

VPR4PQ3,+,-!QS!&'#P+:(*Q%+PQ3!(*4#!4&P4#!R4-)#Q,!
QS!:4,!&'#()*#Q:4H!!

>'#()*#+,-4,(!(3$P53:4#!R4(P)9(!+!
-#$%%QSPQ34P!678!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,Q!678!
&'#()*#+,-(R4(*4:4PH!!

!

!!
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10!
!

UPV0A!<1234563!780?9@0
@2@41=AA46=M!;=A0>RS0123;!@46=M!;=A00
>'#!3+S&'#()*#+,-!94:!:':(&Q33(*Q%+PQ3!678!
&'#P+:(*Q%+PQ3!-)334#!(Q99Q!R4(P)9943(4#!
(69!&'#!#4(%4*P+S4!&'#()*#+,-!6SQ,c!(4!
%$,*P!0H1!678!0H0H!VPR4PQ3,+,-!QS!
&'#P+:(*Q%+PQ3!%5S4#*Q#!+,P4!
:':( &Q33(*Q%+PQ34PH!!

!!
UPW0<53@94563!780=<0M39?!9T913!=@0
A!<1234563!780V,:4#!P+:!:5!#)PP!P+33!
%#49+4R4&#+43(4!&+,,(c!Q,%Q((Q(!
3+S&'#()*#+,-(R436%%4P!5#3+-4,!+!&'#8533Q,:4!P+33!
&'#),:#+,-Q#!+!%#+(RQ(R436%%4P!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,H!/),*,+,-Q#!QS!
%#+(RQ(R436%%4P!R4Q*PQ(!&$33P!$PH!X'U,+,-Q#!QS!
3+S&'#()*#+,-(R436%%4P!(*4#!:67*!8'-(P!94:!
1;!%#674,P!&'#!4PP!4,(*+3P!5#H!E)#:4()*#+,-4,!
$%%8'#!,)#!:4,!&'#()*#Q:4!&`334#!\I!5#H!!

!!
UPX0123?B74;=8=3123>3@7=7@901230
83QMMA!<1234563!7800
>'#95,(PQ-Q#4!P+33!:':(&Q33(*Q%+PQ34P!)#c!
69!+,P4!Q,,QP!(*#+&P3+-P!&'#6#:,Q,:4!8Q#!
Q,9)3P(!P+33!.#6P47P6#e!!

�{�]���(�‚�Œ�•�š�����Z���v���������v���(�‚�Œ�•���l�Œ�������•���u���l���l�u���l����
4334#!(Q9R6!!

�{�]�����v���Œ�����Z���v���������v���(�‚�Œ�•���l�Œ�������•���•���u�š�o�]�P����
Q#S(R4#)PP+-Q:4!RQ#,!!

�{�]���š�Œ�����i�����Z���v���������v���(�‚�Œ�•���l�Œ�������•�����Œ�À�]�v�P���Œ�X!
>'#95,(PQ-Q#4!*Q,!843P!4334#!:43S+(!QS(P5!&#5,!
(+,!#)PPH!L5!R3+#!:4,!4334#!:4!(69!4,3+-P!
&'#95,(PQ-Q#&'#6#:,Q,:4P!(P5#!,)#9Q(P!+!P$#!
&'#95,(PQ-Q#4!+(P)334PH!FS(P54,:4!(*Q!-'#Q(!
+,,Q,!&'#95,(PQ-Q#4,!*Q,!Q,(4(!8Q!P+33P#)PP!
(+PP!&'#S)#S!678!+,,Q,!R6$%%P47*,+,-!3)9,Q(!
+,!P+33!/*QPP4S4#*4PH!!

>'#6#:,Q,:4!P+33!&'#95,!&'#!9Q*4T9Q*Q!
$%%8'#!QPP!-)33Q!,)#!Q,('*Q,!69!
)*P4,(*Q%((*+33,Q:!*699+P!+,!P+33!:69(P63c!69!
:4P!+,P4!QS!69(P),:+-84P4#,Q!&#Q9-5#!QPP!:4,!
&'#()*#Q:4!SQ#+P!QS!Q,,Q,!94,+,-H!!

E+:!&'#6#:,Q,:4!P+33!Q#S+,-Q#!&'#:43Q(!
&'#()*#+,-(R436%%4P!4,3+-P!#4-34#!+!)#S:QRQ3*4,H!!

L4,!&'#()*#Q:4!*Q,!:67*!-4,69!4PP!
4-4,8),:+-P!$,:4#P47*,QP!(*#+&P3+-P!
94::43Q,:4!a()#(*+3P!&'#95,(PQ-Q#&'#<!
6#:,Q,:4b!Q,9)3Q!4PP!Q,,QP!
&'#95,(PQ-Q#&'#6#:,Q,:4!P+33!.#6P47P6#H!L4,!
&'#()*#Q:4!S)3U4#!&#+PP!S49!(69!(*Q!SQ#Q!
&'#95,(PQ-Q#4!+!4PP!(5:Q,P!&'#6#:,Q,:4H!
Y3Q,*4PP!&'#!()#(*+3P!
&'#95,(PQ-Q#&'#6#:,Q,:4!*Q,!R4(P)33Q(!QS!
"#$%%&'#4P#):Q#4,H!!

>'#95,(PQ-Q#&'#6#:,Q,:4P!*Q,!+,P4!),:#Q(!
-4,69!4PP!P4(PQ94,P4H!!

!!
UPY0A!<1234563!780–0@2@41=AA46=M!;=A0
T=370>'#()*#+,-4,!3+S&'#()*#+,-!�t!
:':(&Q33(*Q%+PQ3!RQ#,!+,-5#!(69!4,!:43!QS!:4,!
&'#()*#Q:4!-#$%%94:34994,(!3+S&'#()*#+,-!
94:!:':(&Q33(*Q%+PQ3c!69!+,P4!Q,,QP!8Q#!
QSPQ3QP(!+!-#$%%QSPQ34P!678!&#Q9-5#!QS!
&'#()*#+,-(R4(*4:4P!678!+!&'#4*699Q,:4!&Q33!
Q,('*,+,-(8Q,:3 +,-Q#,QH!L4,!&'#()*#Q:4!
-#$%%94:34994,(!Q#S(R4#)PP+-Q:4!RQ#,!)#!&'#!
()*#Q:4H!AS4,!94:&'#()*#Q:!9Q*4(T9Q*Q(!
4334#!(Q9R6(!Q#S(R4#)PP+-Q:4!RQ#,!)#!
&'#()*#Q:4H!L':&'PP!RQ#,!(69!8Q#!QS3+:+P!4&P4#!
$P-5,-4,!QS!:4,!00eQ!8QSQ,:4(*Q%(S47*Q,!
U)9(P)33(!94:!Q#S(R4#)PP+-QP!RQ#,H!!

>'#()*#+,-4,!+,,4R)#!QPP!69!4PP!&'#()*#QP!RQ#,!
$,:4#!0;!5#!QS3+:4#!$,:4#!&'#()*#+,-(P+:4,!
R4PQ3Q(!&'#()*#+,-(R436%%4P!$P!P+33!RQ#,4P(!
:':(R6H!C!:4P!&Q33!4#()PP,+,-!(*Q33!!$PR4PQ3Q(!
4&P4#!4PP!:':&'PP!RQ#,!$PR4PQ3Q(!:67*!
&'#()*#+,-(R436%%4P!P+33!:4,!&'#()*#Q:4!!
-#$%%94:34994,H!G#()PP,+,-!R4PQ3Q(!4,:Q(P!
$P!&#5,!:4,!&'#()*#Q:4!-#$%%94:34994,(!
3+S&'#()*#+,-!94:!:':(&Q33(*Q%+PQ3H!D5-6,!!#)PP!
P+33!4#()PP,+,-!)S4,!&#5,!4S4,P$433!
94:&'#()*#Q:(!3+S&'#()*#+,-!94:!
:':(&Q33(*Q%+PQ3!&+,,(!Q33P(5!+,P4H!!
G#()PP,+,-!R4PQ3Q(!4,:Q(P!$P!4,!-5,-!%4#!RQ#,!
678!QSPQ3H!!

>'#()*#+,-(R436%%4P!)#!1!%#+(RQ(R436%%H!!

>'#()*#+,-4,!-)334#!3),-(P!P+33!678!94:!:4,!
95,Q:!:5!RQ#,4P!&`334#!0;!5#!a&'#()*#+,-4,(!
(3$P53:4#bH!J9!:4,!&'#()*#Q:4!
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1Z!
!

-#$%%94:34994,(!&'#()*#+,-!(3$PQ#!-)33Q!
:4((&' #+,,Q,c!(3$PQ#!67*(5!RQ#,4P(!&'#()*#+,-!
QPP!-)33QH!L4P(Q99Q!-)334#!RQ#,!P+33!
94:&'#()*#Q:c!69!94:&'#()*#Q:(!&'#()*#+,-!
(3$PQ#!QPP!-)33QH!!

UPZ045346!A;0Q7@=7;=8!

>'#()*#+,-4,!3)9,Q#!+,P4!,5-6,!4#()PP,+,-!S+:!
(U)3S96#:H!

!!

VP04NI-()*'H-*."/ 00
/U$*&'#()*#+,-4,!*Q,!4,:Q(P!P47*,Q(!QS!
-#$%%94:349!69!+,P4!Q,,QP!8Q#!QSPQ3QP(!+!
-#$%%QSPQ34P!678!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,QH!!

/U$*&'#()*#+,-4,!*Q,!-4!:4,!&'#()*#Q:4!#)PP!P+33!
95,QP3+-!4#()PP,+,-H!VPR4PQ3,+,-!&#5,!
(U$*&'#()*#+,-4,!(*4#!4&P4#!R4-)#Q,!QS!:4,!
&'#()*#Q:4H!>'#!QPP!4#()PP,+,-!(*Q!R4PQ3Q(!$P!
&#5,!(U$*&'#()*#+,-4,!(*Q!:4,!&'#()*#Q:4!8Q!
:#QRRQP(!QS!+,*69(P&'#3$(PH!L4,,Q!
+,*69(P&'#3$(P!(*Q!8Q!(+,!-#$,:!+!
Q#R4P(6&'#95-Q!(69!R4#6#!%5!(U$*:69!4334#!
63`7*(&Q33H!!

G,!&'#$P()PP,+,-!&'#!$PR4PQ3,+,-!QS!4#()PP,+,-!
)#!QPP!:4,!&'#()*#Q:4!R4PQ3Q#!%#49+4!&'#!
(U$*&'#()*#+,-4,H!E+((Q!-#$%%QSPQ3!*Q,!
69&QPPQ(!QS!%#49+4R4&#+43(4c!(4!%$,*P!!
1H2H!!

L4,!95,QP3+-Q!4#()PP,+,-4,!R4PQ3Q(!$P!P+33!:4,!
&'#()*#Q:4!S+:!35,-SQ#+-!Q#R4P(6&'#95-Q!(69!
8Q,!4334#!86,!:#QRRQP(!QS!P+33!&'3U:!QS!(U$*:69!
4334#!63`7*(&Q33H!@)PP4,!P+33!4#()PP,+,-!
&'#$P()PP4#!R3Q,:!Q,,QP!QPP!>'#()*#+,-(*Q((Q,!
8Q#!R4S+3UQP!:4,!&'#()*#Q:4!(U$*%4,,+,-c!
(U$*4#()PP,+,-!4334#!Q*P+S+P4P(4#()PP,+,-H!
>'#()*#+,-4,!-)334#!94:!:4!&'#()*#+,-(R436%%c!
4#()PP,+,-(P+:4#!(Q9P!*Q#4,(P+:4#!(69!QSPQ3QP(!
+!-#$%%QSPQ34P!678!(69!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,Q!678!QS!$P&)#:QP!
&'#()*#+,-(R4(*4:H!!

L4,!95,QP3+-Q!4#()PP,+,-4,!&#5,!
(U$*&'#()*#+,-4,!(*Q!*69%4,(4#Q!:4,!
+,*69(P&'#3$(P!:4,!&'#()*#Q:4!-'#!P+33!&'3U:!QS!
Q#R4P(6&'#95-Q!%5!-#$,:!QS!(U$*:69!4334#!

63`7*(&Q33!-4,69!4,!95,QP3+-!4#()PP,+,-H!L4P!
)#!:4,!&'#()*#Q:4!(U)3S!(69!(*Q!Q,('*Q!69!
4#()PP,+,-!&#5,!&'#()*#+,-4,H!L4P!+,,4R)#!QPP!
69!:4,!&'#()*#Q:4!8Q#!QS3+:+Pc!*Q,!+,P4!:4!
4&P4#34SQ,:4!Q,('*Q!69!4#()PP,+,-!&#5,!
(U$*&'#()*#+,-4,H!!

!!
VPO0T9@2?7!780=<0=3T9;4>123?B8= 00
.#6P47P6#(!R4(3$P!69!QPP!R4S+3UQ!95,QP3+-!
4#()PP,+,-c!4,3+-P!:4((Q!&'#()*#+,-(S+33*6#c!
-#$,:Q(!+!&'#(PQ!8Q,:!%5!>'#()*#+,-(*Q((Q,(!
R4(3$P!69!:4,!&'#()*#Q:4(!Q#R4P(6&'#95-QH!
J9!()#(*+3:Q!(*)3!&'#43+--4#!*Q,!:67*!
.#6P47P6#!S)3UQ!QPP!-'#Q!4,!4-4,!R4:'9,+,-!
QS!:4,!&'#()*#Q:4(!Q#R4P(6&'#95-Q!678!
:)#94:!&QPPQ!4PP!Q,,QP!R4(3$P!),!
>'#()*#+,-(*Q((Q,H!C!4PP!(5:Q,P!&Q33!RQ(4#Q(!
4#()PP,+,-4,!%5!:4,!Q#R4P(6&'#95-Q!(69!
.#6P47P6#!!R4:'9P!QPP!:4,!&'#()*#Q:4!8Q#!
:#QRRQP(!QSH!!

E+:!(U$*:69!4334#!63`7*(&Q33c!(*Q!:4,!&'#()*#Q:4!
(,Q#Q(P!Q,3+PQ!6U)S+-!3)*Q#4!678!&'3UQ!:4,,4(c!
>'#()*#+,-(*Q((Q,(!(Q9P!.#6P47P6#(!
Q,S+(,+,-Q#H!J9!.#6P47P6#!R4-)#!:4P!(*Q!:4,!
&'#()*#Q:4c!%5!.#6P47P6#(!R4*6(P,Q:c!35PQ!(+-!
$,:4#('*Q(!QS!4,!QS!.#6P47P6#!Q,3+PQ:!3)*Q#4H!!

J9!:4,!&'#()*#Q:4 !+,P4!94:S4#*Q#!%5!
6SQ,(P54,:4!()PPc!*Q,!:4,!4#()PP,+,-!(69!
Q,,Q#(!(*$334!8Q!R4PQ3QP(!$P!*699Q!QPP!()PPQ(!
,4:!4&P4#!SQ:!(69!)#!(*)3+-P!94:!8),(`,!P+33!
69(P),:+-84P4#,QH!!

!!
VPU075304_Q61234563!789704AQ;=3085AA=00
G#()PP,+,-!R4PQ3Q(!(69!3),-(P!&#Q9!P+33!:4,!
&'#()*#Q:4!8Q#!$%%,5PP!:4,!(3$P53:4#!(69!
QSPQ3QP(!+!-#$%%QSPQ34P!678!(69!&#Q9-5#!QS!
Q,('*,+,-(8Q,:3+,-Q#,Q!678!QS!$P&)#:QP!
&'#()*#+,-(R4(*4:H!D)#!4#()PP,+,-!8Q#!R4PQ3QP(!
$P!$,:4#!:4,!P+:!(69!Q,-4(!+!-#$%%QSPQ34P!
a4#()PP,+,-(P+:4,b!$%%8'#!(U$*&'#()*#+,-4,!QPP!
-)33QH!!!

L4,!(69!8Q#!&5PP!4#()PP,+,-!&#5,!
(U$*&'#()*#+,-4,!$,:4#!9Qd+9Q3!
4#()PP,+,-(P+:c!*Q,!+,P4!%5!,`PP!R4S+3UQ(!
(U$*&'#()*#+,-!+,69!(Q99Q!-#$%%QSPQ3!4334#!+!
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1[ !
!

&6#P()PP,+,-(&'#()*#+,-!P+33!&'3U:!QS!:4PPQ!
-#$%%QSPQ3H!!

!!

VPV0?B7=;A!809345;;7!78013B700
4_Q61234563!78970>'#!QPP!8Q!#)PP!P+33!
4#()PP,+,-!&#5,!(U$*&'#()*#+,-4,!95(P4!:4,!
&'#()*#Q:4!P+33!&'3U:!QS!(U$*:69!4334#!
63`7*(&Q33!8Q!:#QRRQP(!QS!Q#R4P(6&'#95-Q!P+33!
9+,(P!0I!%#674,PH!L)#$P'S4#!*#)S(!QPP!
>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQP!:4,!
&'#()*#Q:4!(U$*%4,,+,-!a4334#!96P(SQ#Q,:4!
4#()PP,+,-b!P+33!&'3U:!QS!(U$*:694,!4334#!
63`7*(&Q334PH!!

>'#()*#+,-(&Q33!Q,(4(!8Q!+,P#)&&QP!S+:!P+:%$,*P4,!
&'#!(U$*%4#+6:4,(!R'#UQ,H!!

!!
VPVPO09*'H++"."/#"'0'+C*&#-!0
G#()PP,+,-!&#5,!(U$*&'#()*#+,-4,!R4PQ3Q(!$P!94:!
4PP!95,QP3+-P!R436%%!SQ#(!(P6#34*!R4#6#!%5!:4,!
&'#()*#Q:4(!-#Q:!QS!Q#R4P(6&'#95-Q!678!
P47*,QP!&'#()*#+,-(R436%%H!E+3*4P!R436%%!:4,!
&'#()*#Q:4!8Q#!#)PP!QPP!&5!S+:!843!a1;;!%#674,P(b!
Q#R4P(6&'#95-Q!&#Q9-5#!QS!$P&)#:QP!
&'#()*#+,-(R4(*4:H!J9!:4,!&'#()*#Q:4!(),*4#!
,+S5,!%5!&'#()*#+,-(R436%%4P!$,:4#!%5-54,:4!
4#()PP,+,-(P+:!&#5,!&'#()*#+,-4,!(),*(!67*(5!
:4,!%5-54,:44#()PP,+,-4,H!JQS(4PP!S+3*4,!-#Q:!
QS!Q#R4P(6&'#95-Q!:4,!&'#()*#Q:4!8Q#c!#)*,Q(!
4,!843!:Q-!QS!&#5,!4#()PP,+,-(%4#+6:4,!&'#!SQ#U4!
:Q-!:4,!&'#()*#Q:4!)#!R4#)PP+-Q:!P+33c!678!&5#c!
4#()PP,+,-!&#5,!&'#()*#+,-4,H!E+:!R4#)*,+,-!QS!
4#()PP,+,-!96P(SQ#Q#!4,!95,Q:!Q33P+:!Z;!:Q-Q#H!
G#()PP,+,-!R4PQ3Q(!$P!95,Q:(S+(!+!4&P4#(*6PPH!!

!!
VPVPU06D*#"'+.E!0
L4,!95,QP3+-Q!4#()PP,+,-4,!&#5,!.#6P47P6#(!
(U$*&'#()*#+,-!R4PQ3Q(!$P!4&P4#!QPP!*Q#4,(P+:4,!
3'%P!$PH!BQ#4,(P+:4,(!3),-:!)#!QSPQ3Q:!+!
-#$%%QSPQ34P!678!&#Q9-5#!QS!Q,('*!
,+,-(8Q,:3+,-Q#,Q!678!QS!$P&)#:QP!
&'#()*#+,-(R4(*4:H!!

!!
VPVPV06D*#"'()*-C*+"."/!0
J9!:4,!&'#()*#Q:4!8Q#!8Q&P!4,!(U$*%4#+6:!678!
+,69!10!95,Q:4#!5P4#!R3+#!Q#R4P(6&'#9'-4,!P+33!
9+,(P!4,!&U)#:4:43c!&'#*6#PQ(!*Q#4,(P+:4,!&'#!

:4,!,`Q!(U$*%4#+6:4,!94:!(5!95,-Q!:Q-Q#!(69!
96P(SQ#Q#!:4!QS!:4,!&'#()*#Q:4(!4S4,P$433Q!
(U$*%4#+6:4#!(69!'S4#(P+-4#!1I!:Q-Q#!678!(69!
843P!4334#!:43S+(!3+--4#!+,69!:4!(4,Q(P4!10!
95,Q:4#,QH!G,!&'#$P()PP,+,-!&'#!:4PPQ!)#!:67*!
QPP!:4,!,`Q!(U$*%4#+6:4,!SQ#Q#!9+,(P!1I!:Q-Q#H!!

L4,!&'#()*#Q:4!*Q,!4,:Q(P!P+33-6:6#)*,Q!(+-!P+:!
&'#!*Q#4,(&'#*6#P,+,-!&'#!(U$*%4#+6:4#!(69!8Q#!
$%%*699+P!94:Q,!:4,!&'#()*#Q:4!69&QPPQP(!
QS!:4,,Q!&'#()*#+,-!+!.#6P47P6#!678!(69!+,P4!
8Q#!4#(QPP(!4,3+-P!*6334*P+SQSPQ3!4334#!!Q,,Q,!
96P(SQ#Q,:4!&'#()*#+,-H!!

!!
VPVPW09*'H++"."/'+.E!0
G#()PP,+,-!R4PQ3Q(!$P!(5!3),-4!(U$*%4#+6:4,!
SQ#Q#c!:67*!3),-(P!$,:4#!:4,!P+:!(69!QSPQ3QP(!+!
-#$%%QSPQ34P!a4#()PP,+,-(P+:4,bH!
G#()PP,+,-(P+:4,(!3),-:!&#Q9-5#!Q33P+:!QS!
&'#()*#+,-(R4(*4:4PH!J9!:4,!&'#()*#Q:4!R3+#!
Q#R4P(&'#!4&P4#!*6#PQ#4!P+:!),!:4,!3),-(PQ!
9'U3+-Q!4#()PP,+,-(P+:4,c!*Q,!#4(P4#Q,:4!
4#()PP,+,-(:Q-Q#!$P,`PPUQ(!S+:!4,!(4,Q#4!
(U$*%4#+6:!(69!+,P#)&&Q#!+,69!10!95,Q:4#H!!

J9 !4,!(U$*%4#+6:!QSR#`P(!+,,Q,!
4#()PP,+,-(P+:4,!8Q#!3'%P!$P!678!69!:4,!
&'#()*#Q:4!:)#4&P4#!)#!&$33P!Q#R4P(&'#!+!94#!),!
10!95,Q:4#!8Q#!:4,!&'#()*#Q:4!#)PP!P+33!
`PP4#3+-Q#4!4#()PP,+,-!&#5,!&'#()*#+,-4,H!G,!
4S4,P$433!,`!(U$*%4#+6:!)#!:5!QPP!R4P#Q*PQ!(69!
4PP!,`PP!&'#()*#+,-(&Q33H!L4PPQ!+,,4R)#!R3Q,:!
Q,,QP!QPP!,`!*Q#4,(P+:!-)334#!&'#4!4#()PP,+,-!
*Q,!R'#UQ!R4PQ3Q(!$PH!G#()PP,+,-!(69!:4,!
&'#()*#Q:4!&5PP!$,:4#!P+:+-Q#4!%4#+6:!#)*,Q(!
+,P4!QS!&#5,!:4,!,`Q!4#()PP,+,-(%4#+6:4,H!!

!!
VPVPX0T#/*H"'"."/0.0#*'H++"."/'+.E#"!0
J 9!:4,!&'#()*#Q:4!$,:4#!:4!(4,Q(P4!0!5#4,!
+,,Q,!(U$*&'#()*#+,-4,!R'#UQ:4!-)33Q!8Q#!SQ#+P!
Q#R4P(6&'#9'-4,!94#!),!Z;!:Q-Q#!+!&'3U:!678c!
(4:Q,!&'#()*#+,-4,!P#)::4!+!*#Q&P!678!+,,Q,!:4,!
-)33P!+!0!5#c!%5!,`PP!R3+#!Q#R4P(6&'#9'-4,!%5!
-#$,:!QS!(Q99Q!(U$*:69!4334#!63`7*(&Q33!
R4-#),(Q(!4#()PP,+,-(P+:4,H!L4,!&'#()*#Q:4!
*Q,!(69!3),-(P!&5!4#()PP,+,-!(Q99Q!Q,PQ3!
:Q-Q#!(69!8Q,!4334#!86,!8Q#!SQ#+P!&#+(*!9433Q,!
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1I !
!

:4!PS5!(U$*%4#+6:4#,QH!J9!:4P!&+,,(!&34#Q!
P+:+-Q#4!%4#+6:4#!(69!-'#!R4-#),(,+,-4,!
Q*P$433c!#)*,Q(!P+:4,!&#5,!:4,!(+(PQ!
(U$*%4#+6:4,(!(+(PQ!(U$*:Q-H!L4,,Q!
R4-#),(,+,-!+!4#()PP,+,-(P+:4,!-)334#!)S4,!69!
Q#R4P(6&'#95-Q,!4,:Q(P!:43S+(!R4#6#!%5!:4,!
P+:+-Q#4!(U$*:694,!4334#!63`7*(&Q334PH!!

!!
VPVPY02K#*()*'H-*."/!0
.#6P47P6#!R4PQ3Q#!Q3:#+-!$P!4#()PP,+,-!P+33!&'3U:!
QS!Q#R4P(6&'#95-Q!94:!4PP!R436%%!(69!
+,,4R)#!QPP!:4,!&'#()*#Q:4!P6PQ3P!(4PP!4#85334#!
4PP!R436%%!(69!'S4#(P+-4#!8Q,(!4334#!84,,4(!
&Q*P+(*Q!3',!4&P4#!(*QPPH!J9!:4,!&'#()*#Q:4!
#4:Q,!&5#!Q,,Q,!&'#()*#+,-(4#()PP,+,-!P+33!&'3U:!
QS!Q#R4P(6&'#95-Q!94:!4,!4#()PP,+,-(,+S5!
(69!'S 4#(P+-4#!,)9,:Q!,+S5c!R4PQ3Q(!+,-4,!
4#()PP,+,-!$P!&#5,!.#6P47P6#H!L4,!&'#()*#Q:4!)#!
(*`3:+-!QPP!+!(Q9RQ,:!94:!
(*Q:4Q,9)3Q,TR4-)#Q,!69!$PR4PQ3,+,-!
$%%3`(Q!.#6P47P6#!69!Q,:#Q!&'#()*#+,-(4#()PP!
,+,-Q#!4#8533(H!J9!.#6P47P6#!+,P4!$PR4PQ3Q#!$P!
4#()PP,+,-!P+33!&'3U:!QS!:4,,Q!R4(P)9943(4!
R4PQ3Q#!.#6P47P6#!P+33RQ*Q!#4:Q,!+,R4PQ3:!
%#49+4c!&'#!$%%!P+33!10!95,Q:4#!P+33RQ*Q!+!P+:4,c!
P+33!:4,!&'#()*#Q:4H!!

!!

WP0@.D/"C'()*'H-*."/00
G#()PP,+,-!&#5,!.#6P47P6#(!:+Q-,6(&'#()*#+,-!
R4PQ3Q(!$P!(69!!4PP!4,-5,-(R436%%!69!:4,!
&'#()*#Q:4!$,:4#!&'#()*#+,-(!P+:4,!
:+Q-,6(P+(4#Q(!94:!,5-6,!QS!:4!:+Q-,6(4#c!
4334#!:#QRRQ(!QS!,5-6,!QS!:4!8),:43(4#!(69!
&#Q9-5#!QS!%$,*P![HIH[H!!

!!
WPO0K.-+./D0F#/*H"'"."/D*0.0#*'H++"."/#"'0
CG(D++"."/ 00
J9!:4,!&'#()*#Q:4!&'#4!&'#()*#+,-4,!P#)::4!
+*#Q&P!#4:Q,!&5PP!,5-6,!QS!:4!:+Q-,6(4#!(69!
3+(PQ(!+!%$,*P![HIH[!)#!8Q,!4334#!86,!+,P4!
R4#)PP+-Q:!P+33!4#()PP,+,-!&#5,!&'#()*#+,-4,!S+:!
5P4#+,(U$*,Q,:4!+!(Q99Q!:+Q-,6(!$,:4#!
&'#()*#+,-(P+:4,H!!

J9!:4,!&'#()*#Q :4!QS3+:4#!+,69!=!:Q-Q#!&#5,!
:4P!QPP!:+Q-,6(4,!&Q(P(P)33P(!$PR4PQ3Q(!+,P4!
,5-6,!4#()PP,+,-H!!

G#()PP,+,-!3)9,Q(!4,:Q(P!&'#!1!:+Q-,6(!$,:4#!
4,!05#(%4#+6:H!>'#!QPP!5P4#!&5!#)PP!P+33!
4#()PP,+,-!&#5,!&'#()*#+,-4,!*#)S(!QPP!9+,(P!0!
5#!8Q#!-5PP!&#5,!:4P!QPP!:4,!P+:+-Q#4!:+Q-,6(4,!
&Q(P(P)33:4(H!G#()PP,+,-!*Q,!3)9,Q(!&'#!8'-(P!Z!
:+Q-,6(4#!$,:4#!:4,!P+:!&'#()*#+,-4,!-)334#H!!

O+:%$,*P4,!&'#!&'#()*#+,-(&Q33!)#!:4P(Q99Q!
(69!:4,!P+:%$,*P!:5!:+Q-,6(4,!&Q(P(P)33:4(c!
6%4#QP+6,4,!$P&'#:4(!4334#!.#6P47P6#!R4:'9:4!
QPP!*SQ#(P54,:4!94,!&'#435-H!!

G#()PP,+,-!3)9,Q(!4,:Q(P!&'#!:4!:+Q-,6(4#!(69!
Q,-4(!$,:4#!%$,*P![HIH[!!

!!
WPU09*'H++"."/00
@)PP4,!P+33!4#()PP,+,-!&#5,!&'#()*#+,-4,!+,P#):4#!
P+:+-Q(P!=!:Q-Q#!4&P4#!QPPe!!

�‡ :+Q-,6(4,!&Q(P(P)33:4(!a%$,*P4#,Q!1]!678!1[<
0;!+![HIH[b!!

�‡ 6%4#QP+6,4,!$P&'#:4(!a%$,*P4#,Q!1;<1Z!+!
[HIH[bH!!

@)PP!P+33!4#()PP,+,-!*#)S4#!QPP!:+Q-,6(4,!
&Q(P(P)33P(!QS!3)*Q#4!+!/S4#+-4!#4(%4*P+S4!QPP!
6%4#QP+6,4,!$P&'#P(!QS!3)*Q#4!+!/S4#+-4H!!

!!
WPV09*'H++"."/#"'0'+C*&#-00
G#()PP,+,-4,!&#5,!&'#()*#+,-4,!R4PQ3Q(!$P!
(69!4PP!4,-5,-(R436%%H!G#()PP,+,-4,(!
(P6#34*!R4(P)9(!+!-#$%%QS!PQ34PH!L4P!
&#Q9-5#!)S4,!QS!Q,('*,+,-(8Q,:3+,-Q#,Q!
678!QS!(4,Q(P!$P&)#:QP!&'#()*#+,-(R4(*4:H!!

WPW0@.D/"C'#*0C,$0$H"E#&'#*0'CG0/#*0*H++0+.&&0
#*'H++"."/00

0!
78!9%&:+,!!
G,!9Q3+-,!a43Q*Q#PQ:b!P$9'#!*Q#Q*P)#+(4#Q:!
(69!6*6,P#6334#Q:!7433P+33S)dP!(Q9P!+,&+3P#QP+6,!
QS!69*#+,-3+--Q,:4!S)S,Q:H!AS4,!34$*49+!
69&QPPQ(H!AS4,!8$:7Q,74#!(69!*3Q((QP(!(69!
9Q3+-,!943Q,69!678!8Q#!4,!PU67*34*!%5!94#!),!
;cI!9+33+94P4#!69&QPPQ(H!>'#!QPP!&5!#)PP!P+33!
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1\ !
!

4#()PP,+,-!*#)S(!QPP!:4,!&'#()*#Q:4!)#!
#4-+(P#4#Q:!+!:4P!(S4,(*Q!7Q,74##4-+(P#4PH!!

>'3UQ,:4!P+33(P5,:!69&QPPQ(!+,P4!QS!
&'#()*#+,-4,e!!

�‡ &'#(PQ:+$9!P+33!7Q,74#!a+7*4!+,SQ(+S!7Q,74#!+,!
(+P$b!!

�‡ Q33!Q,,Q,!8$:7Q,74#!),!:4,!(69!Q,-4(!6SQ,!!
!!
;8 <=>,$.&4%,)$!!
C,Q:4*SQP!R36:P+33&'#(43!P+33!8U)#PQP(!*#Q,(*)#3!
(69!94:&'#P!36*Q3!S)S,Q:(:':H!L4P!*#)S(!QPP!
4PP!434*P#6*Q#:+6-#Q9!678!4PQR34#Q:4!(Q9P!
S4:4#PQ-,Q!3QR6#QP6#+4%#6S4#!8Q#!S+(QP!P`:3+-Q!
&'#),:#+,-Q#!QS!%5-54,:4!4334#!,`3+-4,!
-4,69-5,-4,!8U)#P+,&Q#*PH!@)PP!P+33!4#()PP,+,-!
*#)S4#!67*(5!QPP!:4,!&'#()*#Q:4!8Q#!SQ#+P!+,3Q-:!
%5!(U$*8$(H!!

?8 @$,#)+!!
W4#4R#6SQ(7$3)#!aR36:%#6%%!4334#!R3':,+,-b!
+,7+:4,P!(69!-+S+P!6#(Q*!P+33!,4$#636-+(*P!R6#P&Q33!
(69!#4($3P4#QP!+!36*Q3!S)S,Q:(:':H!BSQ#(P54,:4!
,4$#636-+(*Q!94,!95(P4!6RU4*P+SP!*$,,Q!
%5S+(Q(H!Y4,)9,+,-4,!74#4R#6SQ(7$3)#!+,7+:4,P!
69&QPPQ#!P#69R6(4#c!49R63+4#!678!
R36:*)#3(R#+(P,+,-Q#!+!8U)#,Q,H!V,:Q,PQ-!&#5,!
#)PP!P+33!4#()PP,+,-!-)334#!&'#!O#Q,(+4,PQ!
C(7849+(*Q!FPPQ7*4#!aOCFb!678!@4S4#(+R43!
C(7849+(*!D4$#636-+(*!L4&+7+P!a@CDLbH!!

A8 "#$#,&+0,#&'5&6,#3!!
.#6-#4:+4#Q,:4!&'#3Q9,+,-!(69!&'3U:!QS!
(U$*:69!+!96P6#+(*Q!,4$#6,!�t!4d49%43S+(!
Q9`6P#6&+(*!3QP4#Q3(*34#6(!aFM/bH!@)PP!P+33!
4#()PP,+,-!*#)S4#!QPP!:+Q-,6(!8Q#!&Q(P(P)33P(!
QS!3)*Q#4H!!

B8 "0/$.C+/!')/+,#'!D"@E!!
L+Q-,6(!&Q(P(P)33:!QS!3)*Q#4!4&P4#!94#!),!4,!
4%+(6:!QS!,4$#636-+(*!%5S4#*Q,!(69!$%%S+(QP!
S)3:4&+,+4#Q:!,4$#636-+(*!(U$*:69!(69!
R4*#)&PQP(!-4,69!S4:4#PQ-,Q!
$,:4#('*,+,-(94P6:4#!S+:!P+:%$,*P4,!&'#!
&'#()*#+,-(&Q334P!-4#!#)PP!P+33!4#()PP,+,-H!!

F8 2%,).&'#&'!'=0)6#3!!
L+Q-,6(!&Q(P(P)33:!QS!3)*Q#4!-4#!#)PP!P+33!
4#()PP,+,-H!G,:Q(P!+:+6%QP+(*!.Q#*+,(6,(!

(U$*:69!69&QPPQ(H!>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!
*#)S(!QPP!:4P!&+,,(!4,!%4#9Q,4,P!%5S4#*Q,!QS!
:4,!96P6#+(*Q!&$,*P+6,4,c!(69!)#!P`%+(*!&'#!
.Q#*+,(6,(!(U$*:69H!?S#+-Q!&6#94#!QS!
.Q#*+,(6,(!(U$*:69!-4#!+,P4!#)PP!P+33!4#()PP,+,-H!!

G8 H+0,#I#,,+/.#'!!
D4$#6R6##43+6(!P+33!&'3U:!QS!&)(P+,-R4PPH!
L+Q-,6(4,!(*Q!SQ#Q!(P)33:!4&P4#!QPP!
R6##43+Q(%47+&+*Q!Q,P+*#6%%Q#!+!
#`--9)#-(S)P(*Q!4334#!+!R36:4P!8Q#!%5S+(QP(H!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!67*(5!QPP!
:4,!&'#()*#Q:4!8Q#!SQ#+P!+,3Q-:!%5!(U$*8$(H!!

J8 K%)$+,.+//!L=>,&L.&&+.&4/%33%$.#&!D3+&.&1.$E!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!:+Q-,6(4,!
8Q#!(P)33P(!-4,69!%5S+(Q,:4!QS!RQ*P4#+4#!+!:4,!
&'#()*#Q:4(!R36:!4334#!(%+,Q3S)P(*QH!
/%+,Q3S)P(*Q,!(*Q!+,,48533Q!P`:3+-Q!P47*4,!%5!
+,&3Q99QP6#+(*!#4Q*P+6,H!>'#!QPP!&5!#)PP!P+33!
4#()PP,+,-!*#)S(!67*(5!QPP!:4,!&'#()*#Q:4!8Q#!
SQ#+P!+,3Q-:!%5!(U$*8$(H!!
!!

M8 N>'$.&1I0,+&!L=>,&L.&&+.&4/%33%$.#&!DOKPE!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!
:+Q-,6(4,!8Q#!&Q(P(P)33P(!4&P4#!QPP!OYG<(%47+&+*Q!
Q,P+*#6%%Q#!%5S+(QP(!+!:4,!&'#()*#Q:4(!
#`--9)#-(S)P(*Q!4334#!R36:H!>'#!QPP!&5!#)PP!P+33!
4#()PP,+,-!*#)S(!67*(5!QPP!:4,!&'#()*#Q:4!8Q#!
SQ#+P!+,3Q-:!%5!(U$*8$(H!!

7Q8 RC+,%$.#&!%-!L=>,$%$'!),%&')>,/!!
"4,69-5,-4,!*#Q ,(*)#3(6%4#QP+6,c!:)#!:4,!
&'#()*#Q:4(!R36:7+#*$3QP+6,!$,:4#!6%4#QP+6,4,!
$%%#)PP8'33(!94:!8U)3%!QS!8U)#P<!678!
3$,-9Q(*+,H!@)PP!P+33!4#()PP,+,-!*#)S4#!QPP!
9+,(P!4PP!QS!8U)#PQP(!*#Q,(*)#3c!%5!-#$,:!QS!
&'#P#),-,+,-!4334#!6R(P#$*P+6,c!(*Q!R`PQ(!96P!
4,!,`!Q#P)#!4334#!S4,!&'#!8U)#P9$(*43,(!
R36:&'#('#U,+,-!aR`<%Q((!-#Q&P+,-bH!C,-4,!Q,,Q,!
94P6:!-4#!#)PP!P+33!4#()PP,+,-H!!

778 RC+,%$.#&!%-!4(,$,>&1&.&1!+//+,!%&+0,5'3!.!
%#,$%!!

B+#$#-+(*P!4#()PPQ,:4!QS!Q6#PQ!4334#!4PP!(4-94,P!
QS!Q6#PQH!!

!!
7;8 RC+,%$.#&!%-!L=>,$)/%44!!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

1=!
!

J%4#QP+6,!QS!4,!4334#!&34#Q!8U)#P*3Q&&Q#!-4,69!
'%%4,!8U)#P*+#$#-+H!!

7?8 R,1%&$,%&'C/%&$%$.#&!!
K6PPQ-4,!P#Q,(%3Q,PQP+6,!QS!8U)#PQc!34S4#c!
3$,-6#c!R$*(%6PP*'#P43c!,U$#4!4334#!R4,9)#-H!
J#-Q,:6,QP6#,!69&QPPQ(!+,P4!QS!&'#()*#+,-4,H!!

7A8 SCCL(,%&6+!%-!&=0,40&)$.#&!!
/3$P(PQ:+4P!QS!R5:Q!,U$#Q#,Q(!&$,*P+6,!R4:'9(!
SQ#Q!*#6,+(*H!C,()PPQ,:4!QS!%4#+P6,4Q3<!4334#!
8496:+Q3`(!4334#!,U$#P#Q,(%3Q,PQP+6,!)#!
94:+7+,(*P!,':S),:+-H!L4,!:Q-!(5:Q,!:+Q3`(!
+,34:(!96P(SQ#Q#!P+:%$,*P4,!&'#!&Q(P(P)33:!
:+Q-,6(H!!

7B8 <TUVWTX@!4,Y&!I/#6$,%&'40'.#&!+//+,!
I+L%&6/.&1!!

L+Q-,6(!QS!+,&4*P+6,!QS!8$9Q,P!
+99$,R#+(PS+#$(!aXCEb!+!(Q9RQ,:!94:!
R36:P#Q,(&$(+6,!4334#!R48Q,:3+,-!%5!
(U$*S5#:(+,#)PP,+,-!69!(Q9P3+-Q!&'3UQ,:4!
S+33*6#!)#!$%%&`33:Qe!!

�‡ :4,!&'#()*#Q:4!8Q#!5:#Q-+P!(+-!XCE<(9+PPQ,!
$,:4#!&'#()*#+,-(P+:4,!!

�‡ :4,!8),:43(4!&#5,!S+3*4,!XCE<(9+PPQ,!
4#8533+P(!#Q%%6#P4#Q(c!$,:4#('*(!678!
:6*$94,P4#Q(!4,3+-P!,6#9Q3P!&'#&Q#Q,:4!!

�‡ (U$*S5#:(+,#)PP,+,-4,!:)#!
R36:P#Q,(&$(+6,4,!4334#!R48Q,:3+,-4,!
-4,69&'#P(!%5PQ#!(+-!Q,(SQ#4P!!

�{�����v���]�v���]�����v�š���•�}�u���}�Œ�•���l���������•�u�]�š�š���v���Z���Œ���•�l���š�š���]��
/ S4#+-4H!!

C,-4P!Q,,QP!()PP!%5!S+3*4P!:4,!&'#()*#Q:4!*Q,!8Q!
:#QRRQP(!QS!XCETFCL/!-4#!#)PP!P+33!4#()PP,+,-H!!

16. X(-L+$!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!:4,!
&'#()*#Q:4!8Q#!:#QRRQP(!QS!4,!R4(P54,:4!
:$RR43(+:+-!8'#(43,4:()PP,+,-!(69!34PP!P+33!
P6PQ3!8'#(43&'#3$(PH!!

17. K/.&6L+$!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!:4,!
&'#()*#Q:4!8Q#!:#QRRQP(!QS!4,!&$33(P),:+-!678!
R4(P54,:4!&'#3$(P!QS!(+,!(`,H!!

18. N(,/0'$!%-!%,3!+//+,!I+&!!

>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!&'#3$(P!QS!Q#9!
6SQ,&'#!8Q,:34:!4334#!R4,!6SQ,&'#!&6P34:H!!

19. N(,/#,%6!$%/4(,3Y1%!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!:4,!
&'#()*#Q:4!8Q#!:#QRRQP(!QS!P6PQ3!678!
R4(P54,:4!&'#3$(P!QS!PQ3&'#95-Q,!P+33!&'3U:!QS!
4,!&`(+(*!(*Q:Q!%5!(P)9RQ,:4,H!!

20. N(,/%3&.&1!!
>'#!QPP!&5!#)PP!P+33!4#()PP,+,-!*#)S(!QPP!:4,!
&'#()*#Q:4!8Q#!:#QRRQP(!QS!&$33(P),:+-!678!
R4(P54,:4!&'#3Q9,+,-!QS!4,!4334#!R5:Q!Q#9Q#,Q!
4334#!4PP!4334#!R5:Q!R4,4,H!!

!!

XP0>&`,-'(D&&'()*'H-*."/00
J3`7*(&Q33(&'#()*#+,-4,!*Q,!-4!:4,!&'#()*#Q:4!
4*6,69+(*!4#()PP,+,-!S+:!63`7*(&Q33!(69!
94:&'#P!*6(P,Q:4#!4334#!(69!34PP!P+33!+,SQ3+:+P4PH!
>'#()*#+,-4,!P)7*4#!4d49%43S+(!3)*4*6(P,Q:4#c!
#4(4*6(P,Q:4#c!#48QR+3+P4#+,-(<!678!
8U)3%94:43(*6(P,Q:4#!678!*6(P,Q:4#!&'#!
*#+(P4#Q%+H!>'#!S+((Q!(*Q:6#T*6(P,Q:4#!-)334#!4PP!
9Qd+9Q3P!4#()PP,+,-(!R436%%H!!
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%$,*P4#,Q!IHZH1!678!IH[H\!!

�‡ 4#()PP,+,-!&'#!(S4:Q!678!S)#*!�t!(4!%$,*P!IHI!!
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R436%%(R4-#)(,+,-Q#!678!Q,:#Q!R4-#),(,+,-Q#!
&'#!!4#()PP,+,-(R436%%4,!

!!
XPVPO0<.-+./D0F#/*H"'"."/D*0.0#*'H++"."/#"'0
CG(D++"."/00
>'#()*#+,-4,!3)9,Q#!4,:Q(P!4#()PP,+,-!&'#!
Q:4*SQPQ!&'3U:4#!QS!63`7*(&Q33((*Q:Q!(69!*#)SP!
3)*Q#S5#:H!J9!:4,!&'#()*#Q:4(!8)3(6P+33(P5,:!
8Q#!&'#()9#QP(!4&P4#!63`7*(&Q334P!R4#64,:4!%5!
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4,!(5:Q,!&'#()9#+,-!+!!8)3(6P+33(P5,:4P!8Q#!
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4334#!(U$*S5#:(&'#()*#+,-H!J9!4PP!63`7*(&Q33!
+,P#)&&QP!$PQ,&'#!:4,!&'#()*#Q:4(!8496#P!4334#!
$P693Q,:(!4#()PP4#!&'#()*#+,-4,!+,P4!
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:4&+,+P+6,4#!(69!>'#()*#+,-(*Q((Q,!678!F>F!
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4#()PP,+,-!&'#!:4!*6(P,Q:4#!94:!94#Q!P+33!
&'3U:!QS!Q#R4P((*Q:Q,!(69!4#()PP(!QS!
>'#()*#+,-(*Q((Q,!4334#!F>F!>'#()*#+,-H!!
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:4&+,+P+SQ!94:+7+,(*Q!+,SQ3+:+P4P(4#()PP,+,-4,!
8Q#!&Q(P(P)33P(!4#()PP(!Q3:#+-H!!



! ! !!!!!!"#$%%&'#()*#+,-!./012!

0; !
!

!!
XPWPU0;D"E'-DE#-C'+"DE#*!0
>'#()*#+,-4,!4#()PP4#!+,P4!*6(P,Q:4#!&'#!
PQ,:(*Q:Q!(69!$%%(P5PP!P+33!&'3U:!QS!P$--,+,-!
4334#!R+P,+,-H!!

B6(P,Q:4#!&'#!,':S),:+-!R48Q,:3+,-!QS!
PQ,:(*Q:Q!S+:!63`7*(&Q33!4#()PP(H!K4:!
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P+:%$,*P!%5!-#$,:!QS!:4,!&'#()*#Q:4(!53:4#c!
:)#&'#!QPP!:4,!&'#()*#Q:4(!(Q9P3+-Q!P),:4#!
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:4,!$%%(*U$P,Q!R48Q,:3+,-4,!69!:4,!
-4,69&'#(!&'#4!:4,!&'#()*#Q:4!8Q#!&`33P!0I!5#H!
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3)9,Q(!&'#!63`7*(&Q33!$P693Q,:(H!!
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XPWPV03#'#-C'+"DE#*!0
@4(4*6(P,Q:4#!+!(Q9RQ,:!94:!S5#:!678!
R48Q,:3+,-!(69!3)*Q#4!8Q#!&'#4(*#+S+P!&'#!
(*Q:Q,(!3)*,+,-!4#()PP(H!!

J9!:4,!&'#()*#Q:4!95(P4!Q,3+PQ!()#(*+3P!
P#Q,(%6#P94:43!&'#!QPP!*$,,Q!$P&'#Q!(+PP!
6#:+,Q#+4!`#*4(Q#R4P4!4334#!(+,!
(*63$PR+3:,+,-TQ#R4P(9Q#*,Q:($PR+3:,+,-c!
4#()PP(!(*)3+-Q!94#*6(P,Q:4#!&'#!#4(6#!9433Q,!
:4,!&Q(PQ!R6(PQ:4,!678!Q#R4P(%3QP(4,!4334#!
(*63Q,H!K4#*6(P,Q:4#!&'#!#4(6#!9433Q,!&Q(P!
R6(PQ:!678!6#:+,Q#+4!Q#R4P(%3QP(!(*Q!:67*!+!
&'#(PQ!8Q,:!4#()PPQ(!QS!Q#R4P(-+SQ#4!4334#!
>'#()*#+,-(*Q((Q,H!!

B6(P,Q:4#!&'#!:4P!R+33+-Q(P4!&)#:()PP!(69!:4,!
&'#()*#Q:4(!8)3(6P+33(P5,:!94:-4#!4#()PP(H!
Y486S4P!95(P4!(P`#*Q(!QS!3)*Q#4H!@4(Q!94:!
%#+SQPR+3c!PU),(P4R+3c!&'#95,(R+3!678!3+*,Q,:4!
:)#!,5-6,!4dP#Q!*6(P,Q:!+,P4!8Q#!
$%%*699+P!4#()PP(!+,P4H!!

B6(P,Q:4#!&'#!#4(Q!94:!4-4,!R+3!P+33!678!&#5,!
S5#:!678!R48Q,:3+,-!4#()PP(!4,3+-P!.#6P47P6#(!
S+:!SQ#!P+:!-)33Q,:4!(78QR36,96:433!&'#!:4PPQH!!

B6(P,Q:4#!&'#!#4(Q!(69!8Q#!-U6#P(!+,69!Z!5#!
&#5,!P+:%$,*P4,!&'#!63`7*(&Q334P!4#()PP(H!J9!
63`7*(&Q33((*Q:Q,!94:&'#P!94:+7+,(*!+,SQ3+:+P4P!
94,!(3$P#4-34#+,-!+,P4!8Q#!*$,,QP!(*4!QS!
.#6P47P6#!+,69!Z!5#c!4#()PP(!:67*!
#4(4*6(P,Q:4#!P+33!:4((!.#6P47P6#!94::43QP!QPP!
(3$P#4-34#+,-!8Q#!(*4PPH!B6(P,Q:4#!(69!$%%(P5PP!
4&P4#!:4P!QPP!:4,!:4&+,+P+SQ!94:+7+,(*Q!
+,SQ3+:+P4P(4#()PP,+,-4,!8Q#!&Q(P(P)33P(!4#()PP(!
Q3:#+-H!!
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XPWPW0?#*-C'+"DE#*!0
J9!:4,!&'#()*#Q:4!P+33!&'3U:!QS!63`7*(&Q33!
:#QRRQ(!QS!4,!*#6%%((*Q:Q!(69!*#)S4#!
3)*Q#R48Q,:3+,-!4#()PP(c!4,3+-P!Q339),,Q!
(*Q:4(P5,:(#)PP(3+-Q!#4-34#c!&'3UQ,:4!%6(P4#e!!

�{D6#9Q3P!R$#,Q!*3):4#!678!Q,:#Q!,6#9Q3P!
R$#,Q!%4#(6,3+-Q!P+338'#+-84P4#!(69!(*Q:QP(!
S+:!63`7*(&Q334Pe!-3Q('-6,T(3+%Q:4!-3Q(c!
Q#9RQ,:($#!678!7`*438U)39H!J9!:4P!(*Q:Q:4!
&'#49534P!-5#!QPP!#4%Q#4#Q!4#()PP(!4,:Q(P!
#4%Q#QP+6,(*6(P,Q:4,H!J9!+,-4P!Q,,QP!
&#Q9-5#!QS!-#$%%QSPQ3!4334#!
&'#()*#+,-(R4(*4:!4#()PP(!*6(P,Q:4#!$%%!P+33!
(Q99Q,3Q-P!8'-(P!;cI!%#+(RQ(R436%%H!!
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(69!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,!8Q#!$%%(P5PP!
$,:4#!(*Q:Q,(!Q*$PQ!R48Q,:3+,-(<!678!
3)*,+,-(P+:H!J9!+,-4P!Q,,QP!&#Q9-5#!QS!
-#$%%QSPQ3!4334#!&'#()*#+,-(R4(*4:!4#()PP(!
*6(P,Q:4#!$%%!P+33!(Q99Q,3Q-P!8'-(P!Z!
%#+(RQ(R436%%H!!

>'#(P'#:Q!*3):4#!4#()PP(!94:!$P-5,-(%$,*P!+!
SQ:!3+*S)#:+-Q!*3):4#!*6(PQ#!QPP!*'%Q!S+:!
(*Q:4P+33&)334PH!J9!*3):4#,Q!SQ#!)3:#4!),!1!5#!
-'#(!QS:#Q-!&'#!53:4#!&#5,!
5P4#Q,(*Q&&,+,-(%#+(4PH!>'#(P'#:Q!*3):4#!4#()PP(!
4,3+-P!&'3UQ,:4!PQR433H!K4:!*3):4#!QS(4(!+!:4PPQ!
(Q99Q,8Q,-!)S4,!Q#9RQ,:($#!678!8Q,:S)(*QH!
OQR4334,!S+(Q#!4#()PP,+,-!+!%#674,P!QS!
5P4#Q,(*Q&&,+,-(%#+(4PH!!

!!

B&E#*!! ; <1!
5#!!

1<0!5#!! 0<Z!
5#!!

Z<[!
5#!!

[!5#!
678!
)3:#4!!

M*C,#"+!! 1;; !! 2; !! \; !! [; !! 0; !!
J9!:4,!&'#()*#Q:4!Q,S),:4!-3Q('-6,!(69!
&'#(P'#:4(!S+:!(*Q:4P+33&)334P!4#()PP(!*6(P,Q:4,!
&'#!4PP!%Q#!3+*S)#:+-Q!-3Q('-6,H!>'#!QPP!&5!
4#()PP,+,-!95(P4!:4,!&'#()*#Q:4!(*+7*Q!+,!
*S+PP6!&'#!+,*'%!QS!,`Q!-3Q('-6,H!E+:Q#4!(*Q!
:4,!&'#()*#Q:4!(*+7*Q!94:!4PP!+,P`-!&#5,!
6%P+*4#!(69!S+(Q#!QPP!:4!,`+,*'%PQ!-3Q('-6,4,!
SQ#!3+*S)#:+-Q!94:!:4!&'#(P'#:Q!-3Q('-6,4,!
4334#!(*+7*Q!+,!*S+PP6!%5!:4!&'#(P'#:Q!
-3Q('-6,4,H!!

G,:Q(P!94#*6(P,Q:4#!(69!:4,!&'#()*#Q:4!
:#QRRQ(!QS!+!4-4,(*Q%!QS!%#+SQP%4#(6,!*Q,!
4#()PPQ(H!K4#*6(P,Q:4#!+!,)#+,-(S4#*(Q984P!
4#()PP(!Q3:#+-H!!

K4:!%#+(RQ(R436%%!QS(4(!%#+(RQ(R436%%4P!:4P!
5#!:5!63`7*(&Q334P!+,P#)&&Q:4H!!

!!
XPWPX03#$DF.&.+#*."/'0̂C,$0
$NH&JG#E#&'-C'+"DE#*!J9!4,!
63`7*(&Q33((*Q:Q!94:&'#!R486S!QS!
#48QR+3+P4#+,-!4334#!()#(*+3:Q!8U)3%94:43!
$,:4#! &'#()*#+,-(P+:4,c!4#()PP(!(*)3+-Q!
*6(P,Q:4#!&'#!:4PPQH!B6(P,Q:4#,Q!(*Q!8Q!
$%%*699+P!4&P4#!:4,!Q*$PQ!
R48Q,:3+,-(P+:4,!678!(*Q!-6:*),,Q(!+!
&'#S)-!QS!.#6P47P6#H!!

K4:!#48QR+3+P4#+,-!94,Q(!S5#:c!R48Q,:3+,-c!!
P#),+,-!678!69(*63,+,-!(69!R48'S(!&'#!QPP!
:4,!&'#()*# Q:4!(*Q!5P4#&5!R)(PQ!9'U3+-Q!
&$,*P+6,(&'#95-Q!678!*$,,Q!34SQ!4PP!(5!
,6#9Q3P!3+S!(69!9'U3+-PH!Y48Q,:3+,-!(69!
(`&PQ#!P+33!QPP!$%%#)PP8533Q!&$,*P+6,(&'#95-Q!
(69!&'#S)#SQP(!4&P4#!63`7*(&Q334P!
a$,:4#8533(R48Q,:3+,-b!)#!+,P4!#48QR+3+P4#+,-H!
@48QR+3+P4#+,-!(*Q!SQ#Q!P+:(R4-#),(Q:H!
B6(P,Q:4#!&'#!&'3UQ,:4!
#48QR+3+P4#+,-(5P-)#:4#!4#()PP(e!!
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R48Q,:3Q,:4!3)*Q#4!8Q#!#49+PP4#QP!:4,!
&'#()*#Q:4!P+33H!>'#!QPP!R4S+3UQ!4#()PP,+,-!
*#)S(!QPP!.#6P47P6#!&5#!PQ!:43!QS!#49+((4,!678!
-6:*),,Q!S 5#:4,TR48Q,:3+,-4,!+,,Q,!:4,!
%5R'#UQ(H!!
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69(*63,+,-H!.#6P47P6#!4#()PP4#!:67*!+,P4!
*6(P,Q:4#!&'#!*69%4P4,(8'UQ,:4!
$PR+3:,+,-H!!

�{�,�i���o�‰�u�������o���•�}�u�����Œ�����À�•���š�š�����š�š���‚�l���������v��
&'#()*#Q:4(!#'#43(4&'#95-Q!678!9+,(*Q!#+(*4,!
&'#!4,!4S4,P$433!&#Q9P+:Q!+,SQ3+:+P4PH!!

J9!+,-4P!Q,,QP!&#Q9-5#!QS!-#$%%QSPQ3!4334#!
&'#()*#+,-(R4(*4:!4#()PP(!*6(P,Q:4#!$%%!P+33!
(Q99Q,3Q-P!8'-(P!0!%#+(RQ(R436%%!&'#!SQ#U4!
&'#()*#+,-(&Q33H!K4:!%#+(RQ(R436%%!QS(4(!
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%#+(RQ(R436%%4P!:4P!5#!:5!#48QR+3+P4#+,-4,!
%5R'#UQ:4(H!!

B6(P,Q:4#!&'#!#48QR+3+P4#+,-!4#()PP(!+,P4!69!
R486S4P!8Q#!$%%(P5PP!-4,69!63`7*(&Q33!+!
Q#R4P4P!4334#!(*Q:3+-!+,S4#*Q,!%5!-#$,:!QS!
Q#R4P4PH!.#6P47P6#!4#()PP4#!+,P4!*6(P,Q:4#!&'#!
(PQ,:Q#:8'U,+,-!QS!8U)3%94:43H!!

B6(P,Q:4#!(69!$%%(P5PP!4&P4#!:4P!QPP!:4,!
:4&+,+P+SQ!94:+7+,(*Q!
+,SQ3+:+P4P(4#()PP,+,-4,!8Q#!&Q(P(P)33P(!
4#()PP(!Q3:#+-H!!

B6(P,Q:4#!&'#!#48QR+3+P4#+,-!$P693Q,:(!
4#()PP(!4,:Q(P!+!:4P!&Q33!(S4,(*!
(U$*S5#:(8$S$:9Q,!-6:*),P!678!P+33!
8$S$:(Q*3+-!:43!&+,Q,(+4#Q#!R48Q,:3+,-4,H!!

!!
XPWPY06C'+"DE#*0()*0
-*.'+#*DJ.LJ'`-C&C/+NH"'+#*!0
B6(P,Q:4#!&'#!R48Q,:3+,-!QS!%(`*636-!(Q9P!
#4(4*6(P,Q:4#!+!(Q9RQ,:!94:!(5:Q,!
R48Q,:3+,-c!4#()PP(!&'#!&'#()*#Q:!(69!
:#QRRQP(!QS!4PP!P#Q$9QP+(*P!P+33(P5,:!P+33!&'3U:!
QSe!!

�{���v���}�o�Ç���l�•�(���o�o�•�•�l���������•�}�u�������Œ���š�š�]�P���Œ���š�]�o�o��
4#()PP,+,-!4,3+-P!:4((Q!&'#()*#+,-(S+33*6#!!

�{���v���v���Œ�������v�Z�‚�Œ�]�P�•�����‚�����~�u�������v���Œ�������v�Z�‚�Œ�]�P��
QS(4(!+!:4((Q!&'#()*#+,-(S+33*6#!9Q*4T9Q*Qc!
(Q9R6c!RQ#,!678!RQ#,RQ#,b!!
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�o���š���l�š�����o�o���Œ���‚�À���Œ�(���o�o���u�}�š�������v��
&'#()*#Q:4!(U)3Sc!678!(69!%63+(Q,9)3P(H!!

.#6P47P6#!R4S+3UQ#!4,:Q(P!4#()PP,+,-!$,:4#!
&'#$P()PP,+,-!QPP!.#6P47P6#!&5PP!P+33&)334!QPP!
3)9,Q!-6:*),,Q,:4!P+33!R48Q,:3+,-4,!&'#4!
:4,!%5R'#UQ(H!.#6P47P6#!-6:*),,4#!4,:Q(P!
R48Q,:3+,-!+!/S4#+-4H!>'#()*#+,-4,!R4*6(PQ#!
8'-(P!1;!R48Q,:3+,-(P+33&)334,!86(!34-+P+94#Q:!
%(`*636-!%4#!&'#()*#Q:!678!(*Q:QH!!

B6(P,Q:4#!&'#!P4#Q%+!678!%(`*636-PU),(P4#!
4#()PP(!+!&'#(PQ!8Q,:!4,:Q(P!&'#!R48Q,:3+,-!
+,69!:4,!6&&4,P3+-Q!S5#:4,H!J9!()#(*+3:Q!(*)3!
&'#43+--4#!R4S+3UQ#!:67*!.#6P47P6#!*6(P,Q:4#!
&'#!P4#Q%+!678!%(`*636-PU),(P4#!)S4,!+,69!:4,!
%#+SQPQ!S5#:4,H!!

>'#()*#+,-4, !-)334#!4,:Q(P!&'#!P4#Q%+!678!
%(`*636-PU),(P4#!P+33!&'3U:!QS!P#Q$9Q!(69!
:#QRRQP!:4,!&'#()*#Q:4!(69!%#+SQP%4#(6,H!
B6(P,Q:4#!&'#!R48Q,:3+,-!86(!%(`*636-!P+33!
&'3U:!QS!4PP!P#Q$9QP+(*P!P+33(P5,:!(69!:4,!
&'#()*#Q:4!:#QRRQ(!QS!+!PU),(P4,!4#()PP(!+,P4H!!

L4,!&'#() *#Q:4!*Q,!8Q!#)PP!P+33!4#()PP,+,-!QS!
#4(4*6(P,Q:4#!+!(Q9RQ,:!94:!R48Q,:3+,-c!(4!
%$,*P!!
IH[HZH!!

>'#!$P3Q,:((PQP+6,4#Q:!%4#(6,Q3!(69!
69&QPPQ(!QS!&'#()*#+,-4,!4#()PP4#!.#6P47P6#!
*6(P,Q:4#!&'#!8'-(P!1;!R48Q,:3+,-(P+33&)334,!+!
S+(P43(43Q,:4PH!G#()PP,+,-!3)9,Q(!96P!6#+-+,Q3!
*S+PP6H!@4(4*6(P,Q:4#!+!(Q9RQ,:!94:!
R48Q,:3+,-!$PQ,&'#!/S4#+-4!4#()PP(!+,P4H!!

!!
XPX09345;;7!78012304<9@=0>RS0<53600
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!(S4:Q!678!
S)#*!69!:4,!&'#!()*#Q:4!:#QRRQP(!QS!
63`7*(&Q33((*Q:Q!(69!8Q#!94:&'#P!
(U$*(*#+S,+,-!P+33!9+,(P!0I!%#674,P!+!Z;!:Q-Q#!
4334#!94#!$,:4#!(*Q:Q,(!,6#9Q3Q!Q*$PQ!
R48Q,:3+,-(<!678!3)*,+,-(P+:H!J9!.#6P47P6#!
R4:'94#!QPP!(*Q:Q,!8Q#!SQ#+P!(S5#!*Q,!
4#()PP,+,-!3)9,Q(!)S4,!&'#!*6#PQ#4!
(U$*(*#+S,+,-(P+:!),!Z;!:Q-Q#H!!

G#()PP,+,-4,(!(P6#34*!R4(P)9(!678!R4#)*,Q(!+!
4,3+-84P!94:!O#Q&+*(*Q:4,)9,:4,(!
8U)3%PQR433!&'#!R4#)*,+,-!QS!4#()PP,+,-!&'#!
(S4:Q!678!S)#*!(69!-)334#!S+:!
$PR4PQ3,+,-(P+33&)334PH!G#()PP,+,-4,!R4PQ3Q(!$P!
,)#!:4,!Q*$PQ!(U$*:69(P+:4,!8Q#!$%%8'#PH!!

J9!4#()PP,+,-!&'#!(S4:Q!678!S)#*!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,!*Q,!4334#!(*Q!4#()PPQ(!QS!
Q,,Q,!%Q#P!P+33!&'3U:!QS!3Q-c!&'#&QPP,+,-c!
*6,S4,P+6,c!Q,,Q,!&'#()*#+,-!4334#!
*6334*P+SQSPQ3!3)9,Q#!+,P4!)S4,!.#6P47P6#!
4#()PP,+,-!&'#!(S4:Q!678!S)#*H!!

J9!4#()PP,+,-4,!&'#!(S4:Q!678!S)#*!&#5,!
Q,,Q,!&'#()*#+,-!8Q#!U)9*QP(!%5!-#$,:!QS!
:4,!&'#()*#Q:4(!S5#:(3'(84P!3)9,Q#!
.#6P47P6#!+,-4,!4#()PP,+,-!&'#!QPP!
*69%4,(4#Q!9433Q,(*+33,Q:4,H!!
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>'#()*#+,-4,!4#()PP4#!9+((%#`:Q,:4!)##!678!
Q,:#Q!$P(44,:49)((+-Q!(*Q:4&'3U:4#!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q!(69!+,P#)&&QP!$,:4#!
&'#()*#+,-(P+:4,H!G#()PP,+,-4,!3)9,Q(!&'#(P!
4&P4#!QS(3$PQ:!R48Q,:3+,-!678!(4:Q,!)##4P!4334#!
:4,!$P(44,:49)((+-Q!(*Q:4&'3U:4,!R4:'9P(!
SQ#Q!R4(P54,:4!&'#!&#Q9P+:4,c!:67*!P+:+-Q(P!1!5#!
4&P4#!QPP!63`7*(&Q334P!+,P#)&&Q:4H!G#()PP,+,-4,(!
(P6#34*!R4(P)9(!4,3+-P!P#Q&+*(*Q:4,)9:4,(!)##<
PQR433c!678!)#!6R4#64,:4!QS!SQ3P!
&'#()#+,-(R436%%!&'#!+,SQ3+:+P4PH!!

G,!&'#$P()PP,+,-!&'#!#)PP!P+33!4#()PP,+,-!)#!QPP!
(*Q:Q,!SQ#+P!(5!Q33SQ#3+-!QPP!:4,!*#)SP!
3)*Q#R48Q,:3+,-H!!
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XPZ09345;;7!780<!@0!7<=A!@!;9; 00
L4,!&'#()*#Q:4!8Q#!#)PP!P+33!4#()PP,+,-!S+:!
+,SQ3+:+P4P!69!63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!4,!
QS!3)*Q#4!*6,(PQP4#Q:!R4(P54,:4!,4:()PP,+,-!
QS!:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,!4334#!4,!
9+,(*,+,-!QS!:4,!&'#()*#Q:4(!&#Q9P+:Q!
Q#R4P(&'#95-Q!94:!9+,(P!I;!%#674,PH!!

G#()PP,+,-!R4PQ3Q(!$P!,)#!+,SQ3+:+P4P(-#Q:4,!8Q#!
&Q(P(P)33P(!:4&+,+P+SP!QS!.#6P47P6#H!!

E+:!R4:'9,+,-!QS!+,SQ3+:+P4P!-'#(!(*+33,Q:!
9433Q,!94:+7+,(*!678!4*6,69+(*!
+,SQ3+:+P4PH!G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!
R5:4!94:+7+,(*!678!4*6,69+(*!
+,SQ3+:+P4PH!E+:!$PR4PQ3,+,-!QS!4*6,69+(*!
+,SQ3+:+P4P(4#()PP,+,-!#4:$74#Q(!R436%%4P!
94:!:4P!R436%%!(69!P+:+-Q#4!R4PQ3QP(!$P!+!
(Q99Q!(*Q:4)#4,:4!&'#!94:+7+,(*!
+,SQ3+:+P4PH!!

K4:+7+,(*!+,SQ3+:+P4P!)#!4,!&`(+(*!4334#!%(`*+(*!
&$,*P+6,(,4:()PP,+,-!(69!&Q(P(P)33(!6R4#64,:4!
QS!:4,!&'#()*#Q:4(!`#*4c!Q#R4P(&'#8533Q,:4,!
4334#!&#+P+:(+,P#4((4,H!/69!94:+7+,(*!+,SQ3+:+P4P!
#)*,Q(!)S4,!&'#3$(P!QS!+,#4!6#-Q,!678!&'#3$(P!QS!
(+,,4(&$,*P+6,H!>$,*P+6,(,4:()PP,+,-4,!(*Q!
*$,,Q!&Q(P(P)33Q(!6RU4*P+SPc!(4!S+:Q#4!,4:Q,H!!

G*6,69+(*!+,SQ3+:+P4P!)#!4,!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!Q#R4P(&'#95-Q!

P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,H!F#R4P(&'#95-Q,!
Q,(4(!SQ#Q!R4(P54,:4!,4:(QPP!,)#!(Q9P3+-Q!
9'U3+-84P4#!P+33!`#*4(+,#+*PQ:!#48QR+3+P4#+,-!)#!
$PP'9:Q!678!>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQP!
(U$*4#()PP,+,-!94:!9+,(P!I;!%#674,P!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,c!(4!S+:Q#4!,4:Q,H!!

!!
XPZPO09*'H++"."/0K.E0G#E.,."'-0."KD&.E.+#+!0
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!94:+7+,(*!
+,SQ3+:+P4P!69!:4,!&'#()*#Q:4!:#QRRQP(!QS!4,!
63`7*(&Q33((*Q:Q!(69!8Q#!94:&'#P!R4(P54,:4!
,4:()PP,+,-!QS!4,!*#6%%(&$,*P+6,!678!69!
P+33(P5,:4P!)#!(PQP+6,)#P!94,!+,P4!3+S(86PQ,:4H!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!4#()PP,+,-!
*#)S(!QPP!63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!4,!
9)PRQ#!+,SQ3+:+P4P!+,69!Z!5#!&#5,!P+:%$,*P4,!&'#!
63`7*(&Q334PH!L4,!94:+7+,(*Q!+,SQ3+:+P4P4,!*Q,!
,6#9Q3P!+,P4!&Q(P(P)33Q(!:4&+,+P+SP!&'##),!:4P!
-5PP!1!5#!&#5,!:Q-4,!&'#!63`7*(&Q334PH!G,!(3$P3+-!
R4:'9,+,-!QS!#)PP4,!P+33!4#()PP,+,-!(*Q!-'#Q(!
&'#(P!,)#!+,SQ3+:+P4P(-#Q:4,!)#!:4&+,+P+SP!
&Q(P(P)33:c!S+3*4P!*Q,!(*U$PQ(!$%%!(5!3),-4!:4P!
&+,,(!9'U3+-84P!P+33!`PP4#3+-Q#4!94:+7+,(*!
#48QR+3+P4#+,-H!!

J9!63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!QPP!:4,!
&'#()*#Q:4!&5PP!(*Q:6#!%5!&34#Q!*#6%%(:43Q#c!(5!
QPP!:4,!P6PQ3Q!+,SQ3+:+P4P(-#Q:4,!'S4#(P+-4#!
1;;!%#674,Pc!R4PQ3Q#!.#6P47P6#!),:5!Q33P+:!
8'-(P!$P!&'#()*#+,-(R436%%4P!&'#!1;;!%#674,P(!
+,SQ3+:+P4PH!BQ,!4,!&'#36#Q:!*#6%%(:43!4#()PPQ(!
QS!%#6P4(c!R4(P)9(!+,SQ3+:+P4P(-#Q:4,!94:!
R4Q*PQ,:4!QS!%#6P4(4,!678!:4((!R4P`:43(4!&'#!
:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,H!!

C,SQ3+:+P4P(-#Q:4,!R4(P)9(!94:!34:,+,-!QS!
:4P!R#Q,(78-494,(Q99Q!PQR433S4#*!(69!
-)334#!S+:!$PR4PQ3,+,-(P+33&)334PH!!

!!
XPZPU09*'H++"."/0K.E0#-C"CG.'-0."KD&.E.+#+!0
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!4*6,69+(*!
+,SQ3+:+P4P!69!:4,!&'#()*#Q:4!:#QRRQP(!QS!4,!
63`7*(&Q33((*Q:Q!(69!8Q#!94:&'#P!R4(P54,:4!
,4:()PP,+,-!QS!8Q,(!4334#!84,,4(!
Q#R4P(&'#95-Q!94:!9+,(P!I;!%#674,P!QS!&$33!
Q#R4P(&'#95-Q!a1;;!%#674,Pb!678!69!
P+33(P5,:4P!)#!(PQP+6,)#PH!>'#!QPP!.#6P47P6#!(*Q!
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3)9,Q!4#()PP,+,-!*#)S(!67*(5!QPP!>'#()*#+,-(!
*Q((Q,!8Q#!R4S+3UQP!(U$*4#()PP,+,-!94:!9+,(P!
I;!%#674,P!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,H!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!
4#()PP,+,-!*#)S(!QPP!63`7*(&Q33((*Q:Q,!8Q#!
94:&'#P!4,!9)PRQ#!&'#3$(P!QS!
Q#R4P(&'#95-Q,!+,69!I!5#!&#5,!P+:%$,*P4,!
&'#!63`7*(&Q334PH!E+:Q#4!*#)S(!QPP!
63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!94:+7+,(*!
+,SQ3+:+P4P!+,,Q,!:4,!4*6,69+(*Q!
+,SQ3+:+P4P4,!8Q#!!+,P#)PP!678!QPP!(5!8Q#!(*4PP!
+,69!Z!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334PH!
G#()PP,+,-!*Q,!Q3:#+-!3)9,Q(!&'#!R5:4!
94:+7+,(*!678!4*6,69+(*!!+,SQ3+:+P4PH!!

L4,!&'#()*#Q:4(!+,SQ3+:+P4P(-#Q:!R4(P)9(!
$P+&#5,!:4,!&'#3$(P!QS!Q#R4P(&'#95-Q,!(69!
63`7*(&Q33((*Q:Q,!8Q#!94:&'#PH!L4P!)#!4,:Q(P!
63`7*(&Q334P(!:43!+!Q#R4P(6&'#95-Q,!(69!(*Q!
R4:'9Q(!678!&'#()*#+,-4,!4#()PP4#!4,:Q(P!
:4,,Q!:43H!!

J9!:4,!&'#()*#Q:4!8Q#!:#QRRQP(!QS!&34#Q!
(*Q:6#!(69!69&QPPQ(!QS!&'#()*#+,-4,!678!
(*Q:6#,Q!8Q#!+,P#)&&QP!S+:!63+*Q!P+33&)334,c!95(P4!
4,!QS!:4((Q!(*Q:6#!4,(Q9!94:&'#Q!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!Q#R4P(&'#95-Q!
94:!9+,(P!I;!%#674,P!QS!&$33!Q#R4P(&'#95-Q!
&'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!
4#()PP,+,-H!!

Y436%%4P!(69!R4PQ3Q(!$P!+!
+,SQ3+:+P4P(4#()PP,+,-!)#!4,!3+*Q!(P6#!:43!QS!
&'#()*#+,-(R436%%4P!(69!-#Q:4,!QS!:4,!
(U$*4#()PP,+,-!(69!>'#()*#+,-(*Q((Q,!8Q#!
R4S+3UQPH!E+:!8Q3S!(U$*4#()PP,+,-!3)9,Q(!
4#()PP,+,-!94:!I;!%#674,P!QS!
&'#()*#+,-(R436%%4PH!E+:!P#4!&U)#:4:43(!
(U$*4#()PP,+,-!3)9,Q(!4#()PP,+,-!94:!=I!
%#674,P!QS!&'#()*#+,-(R436%%4P!678!S+:!843!
(U$*4#()PP,+,-!94:!1;;!%#674,P!QS!
&'#()*#+,-(R436%%4PH!C!&'#(PQ!8Q,:!3+--4#!
>'#()*#+,-(*Q((Q,(!R4(3$P!69!:4,!
&'#()*#Q:4(!Q#R4P(6&'#95-Q!P+33!-#$,:!&'#!
.#6P47P6#(!R4(3$P!69!4#()PP,+,-!4,3+-P!:4((Q!
&'#()*#+,-(S+33*6#H!J9!()#(*+3:Q!(*)3!&'#43+--4#!
*Q,!:67*!.#6P47P6#!S)3UQ!QPP!-'#Q!4,!4-4,!
R4:'9,+,-!QS!:4,!&'#()*#Q:4(!

Q#R4P(6&'#95-Q!678!:)#94:!&QPPQ!4PP!Q,,QP!
R4(3$P!),!>'#()*#+,-(!*Q((Q,H!!

J9!:4,!&'#()*#Q:4!S+:!(*Q:4P+33&)334P!#4:Q,!
8Q:4!#)PP!P+33!(U$*4#()PP,+,-c!
Q*P+S+P4P(4#()PP,+,-!4334#!Q,,Q,!96P(SQ#Q,:4!
4#()PP,+,-!4,3+-P!(67+Q3&'#()*#+,-(RQ3*4,c!%5!
-#$,:!QS!R4(P54,:4!Q#R4P(6&'#95-Qc!*Q,!
:4,!4*6,69+(*Q!+,SQ3+:+P4P(4#()PP,+,-4,!&#5,!
.#6P47P6#!8'-(P!96P(SQ#Q!&'#3$(P4,!QS!:4,!
#4(P4#Q,:4!Q#R4P(&'#95-Q,H!L4P!+,,4R)#!QPP!
4,!&'#()*#Q:!(69!S+:!P+:%$,*P4,!&'#!
63`7*(&Q334P!#4:Q,!8Q:4!#)PP!P+33!843!
(U$*4#()PP,+,-c!843!Q*P+S+P4P(4#()PP,+,-!4334#!
Q,,Q,!96P(SQ#Q,:4!4#()PP,+,-!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,!+,P4!&5#!,5-6,!
4#()PP,+,-!&'#!4*6,69+(*!+,SQ3+:+P4PH!!

G,!&'#()*#Q:!(69c!P+33!&'3U:!QS!4PP!63`7*(&Q33!
$,:4#!&'#()*#+,-(P+:4,c!:#QRRQ(!QS!R4(P54,:4!
Q#R4P(6&'#95-Q!4&P4#!QPP!8Q,!4334#!86,!8Q#!&`33P!
\;!5#!&5#!4#()PP,+,-!&'#!4*6,69+(*!+,SQ3+:+P4P!
&#5,!.#6P47P6#!RQ#Q!69!:4,!94:+7+,(*Q!
+,SQ3+:+P4P(-#Q:4,!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,c!
)#!9+,(P!I;!%#674,PH!L4P(Q99Q!-)334#!69!:4,!
&'#()*#Q:4!&'#4!\;!5#(!53:4#!SQ#+P!R4(P54,:4!
Q#R4P(6&'#9'-4,!P+33!S+((!:43!678!4&P4#!&`33:Q!\;!
5#c!P+33!&'3U:!QS!63`7*(&Q33!$,:4#!&'#()*#+,-(!
P+:4,c!:#QRRQ(!QS!843!R4(P54,:4!
Q#R4P(6&'#95-QH!!

!!
XPZPV0!"KD&.E.+#+'#*'H++"."/#"'0'+C*&#-!0
C!&#+S+33+-!-#$%%&'#()*#+,-!Q,-4(!
&'#()*#+,-(R436%%4P(!(P6#34*!+!Q,('*Q,!69!
&'#()*#+,-H!C!6R3+-QP6#+(*!-#$%%&'#()*#+,-!Q,-4(!
&'#()*#+,-(R436%%4P!+!-#$%%QSPQ34PH!
>'#()*#+,-(R436%%4P(!(P6#34*!Q,-4(!)S4,!+!:4P!
&'#()*#+,-(R4(*4:!(69! $P&)#:Q(!,)#!
&'#()*#+,-4,!P47*,QP(!(Q9P!:)#4&P4#!69!
&'#()*#+,-(S+33*6#4,!),:#Q(!+!,5-6,!S)(4,P3+-!
:43c!P+33!4d49%43!-4,69!QPP!&'#()*#+,-((*`::4P!
R4-#),(Q(H!!

!!
XPZPW0T#/*H"'"."/0.0()*'H-*."/'F#&CJJ#+'0
'+C*&#-0–0*#EI-+.C"!J9!:4,!&'#()*#Q:4!S+:!
(*Q:4P+33&)334P!8Q#!&`33P![\!5#!9+,(*Q(!
&'#()*#+,-(R436%%4P!S+:!94:+7+,(*!+,SQ3+:+P4P!
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94:!0cI!%#674,P4,84P4#!678!S+:!4*6,69+(*!
+,SQ3+:+P4P!94:!I!%#674,P4,84P4#!&'#!SQ#U4!5#!
:4,!&'#()*#Q:4(!53:4#!'S4#(P+-4#![I!5#H!L4PPQ!
-)334#!69!+,-4P!Q,,QP!&#Q9-5#!QS!
&'#()#+,-(R4(*4:4PH!!

G#()PP,+,-!R4PQ3Q(!$P!94:!(5!(P6#!:43!QS!
&'#()*#+,-(R436%%4P!(69!96P(SQ#Q#!
+,SQ3+:+P4P(-#Q:4,H!E+:!63`7*(&Q33((*Q:Q!(69!
94:&'#P!4*6,69+(*!+,SQ3+:+P4P!R4#)*,Q(!
4#()PP,+,-4,!4&P4#!:4,!&'#()*#Q:4(!94:+7+,(*Q!
+,SQ3+:+P4P(-#Q:c!69!:4P!34:4#!P+33!4PP!8'-#4!
R436%%H!G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!R5:4!
94:+7+,(*!678!4*6,69+(*!+,SQ3+:+P4PH!!

!!
XPZPX0Q+F#+D&"."/0DK0."KD&.E.+#+'#*'H++"."/00
>'#()*#+,-(R436%%4P!R4(P)9(!QS!:4P!
%#+(RQ(R436%%!(69!-)334#!:4P!5#!:5!.#6P47P6#!
R4PQ3Q#!$P!4#()PP,+,-4,H!!

/*Q:Q,!(3$P#4-34#Q(!&'#(P!,)#!:4,!94:+7+,(*Q!
4334#c!+!&'#4*699Q,:4!&Q33c!:4,!4*6,69+(*Q!
+,SQ3+:+P4P4,!)#!:4&+,+P+SP!&Q(P(P)33:!QS!
.#6P47P6#H!L4((&'#+,,Q,!*Q,!:67*!&'#(*6PP!%5!
+,SQ3+:+P4P(4#()PP,+,-!R4PQ3Q(!$PH!>'#(*6PP4P!
96P(SQ#Q#!:4,!3)-(PQ!&'#S),PQ:4!
+,SQ3+:+P4P(-#Q:4,H!>'#(*6PP4Pc!$PP#`7*P!+!*#6,6#c!
#)*,Q(!:)#4&P4#!QS!&#5,!:4,!4#()PP,+,-!(69!
R4PQ3Q(!$P!,)#!+,SQ3+:+P4P(-#Q:4,!)#!:4&+,+P+SP!
&Q(P(P)33:H!!

J9!:4,!&'#()*#Q:4!QS3+:4#!+,,Q,!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,c!678!69!+,SQ3+:+P4P4,!SQ#!
&Q(P(P)33:!QS!.#6P47P6#!:4((&'#+,,Q,c!R4PQ3Q(!
4PP!R436%%!$P!(69!96P(SQ#Q#!:4,!&'#()*#Q:4(!
94:+7+,(*Q!+,SQ3+:+P4PH!VPR4PQ3,+,-!(*4#!P+33!:4,!
&'#()*#Q:4(!:':(R6H!!

!!
XPZPY0?)N&./$#+0+.&&0CGJ*)K"."/0DK0
#*'H++"."/#"0CG0."KD&.E.+#+#"0)-D*!0
L4,!&'#()*#Q:4!8Q#!#)PP!QPPc!4&P4#!(*#+&P3+-!
R4-)#Q,!86(!.#6P47P6#c!&5!4,!69%#'S,+,-!QS!(+,!
+,SQ3+:+P4P(-#Q:!69e!
�{�}�o�Ç���l�•�(���o�o�•�•�l�������v���Z���Œ���u�����(�‚�Œ�š�����š�š�������v��
&'#()*#Q:4(!*#6%%(&$,*P+6,4#!8Q#!&'#()9#QP(!
S)(4,P3+-P!4&P4#!:4P!QPP!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,c!4334#!!

�{�����v���(�‚�Œ�•���l�Œ���������Z���Œ���(�‚�Œ�o�}�Œ���š���Ç�š�š���Œ�o�]�P���Œ����
Q#R4P(&'#95-Q!4&P4#!:4P!QPP!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,H!!

. #6P47P6#!-'#!4,!69%#'S,+,-!QS!
+,SQ3+:+P4P(-#Q:4,!69!:4,!&'#()*#Q:4!R4-)#!
:4P!(*#+&P3+-P!678!3)9,Q#!$%%-+&P4#!69!:4!
69(P),:+-84P4#!(69!4,3+-P!6SQ,!*Q,!94:&'#Q!
#)PP!P+33!69%#'S,+,-H!>'#!QPP!4,!,`!R4:'9,+,-!
QS!+,SQ3+:+P4P(-#Q:4,!(*Q!-'#Q(!*#)S4#!
.#6P47P6#!QPP!:4!69(P),:+-84P4#!(69!(P':U4#!
4,!(5:Q,!,`!R4:'9,+,-!*Q,!&Q(P(P)33Q(!
6RU4*P+SPH!.#6P47P6#!QS-'#!S+3*Q!$,:4#3Q-!(69!
*#)S(!&'#!4,!(5:Q,!6RU4*P+S!R4:'9,+,-H!L4,!
&'#()*#Q:4!95(P4!(U)3S!&'#(4!.#6P47P6#!94:!:4!
$,:4#3Q-!.#6P47P6#!R4-)#H!B6(P,Q:4,!&'#!
4S4,P$433P!,`PP!+,SQ3+:+P4P(+,P`-!(*Q!R4*6(PQ(!
QS!:4,!&'#()*#Q:4H!.#6P47P6#!4#()PP4#!:67*!
(5:Q,Q!,`Q!+,SQ3+:+P4P(+,P`-!+!4&P4#8Q,:c!69!4,!
&'#()9#+,-!QS!:4,!&'#()*#Q:4(!
*#6%%(&$,*P+6,4#!&Q*P+(*P!6RU4*P+SP!%5S+(QP(!
678!4,!,`!+,SQ3+:+P4P(-#Q:!&Q(P!(P)33P(H!
J9%#'S,+,-!*Q,!Q3:#+-!(*4!,)#!:4P!-5PP!94#!),!
1;!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334Pc!(4!6SQ,!
$,:4#!%$,*P!1H1IH!!

!!
XP\09345;;7!780<!@0@2@41=AA00
J9!:4,!&'#()*#Q:4!QS3+:4#!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q!+,69!Z!5#!&#5,!P+:%$,*P4,!&'#!
63`7*(&Q334Pc!R4PQ3Q(!1!%#+(RQ(R436%%!$P!P+33!:4,!
&'#()*#Q:4(!&'#95,(PQ-Q#4H!!

K4:!%#+(RQ(R436%%!QS(4(!:4P!%#+(RQ(R436%%!
(69!-)334#!S+:!P+:%$,*P4,!&'#!:':(&Q334PH!!

>'#95,(PQ-Q#4!)#c!69!+,P4!Q,,QP!&'#6#:,Q,:4!
(*#+&P3+-P!Q,9)3P(!P+33!.#6P47P6#c!+!&'#(PQ!8Q,:!
:4,!&'#()*#Q:4(!:':(R6H!L4,!&'#()*#Q:4!*Q,!
:67*c!-4,69!4PP!$,:4#P47*,QP!(*#+&P3+-P!
94::43Q,:4!a()#(*+3P!
&'#95,(PQ-Q#&'#6#:,Q,:4b!P+33!.#6P47P6#!
Q,9)3Q!4PP!Q,,QP!&'#95,(PQ-Q#&'#6#:,Q,:4H!
L4,!&'#()*#Q:4!S)3U4#!&#+PP!S49!(69!(*Q!SQ#Q!
&'#95,(PQ-Q#4!+!4PP!(5:Q,P!&'#6#:,Q,:4H!
Y3Q,*4PP!&'#!()#(*+3P!&'#95,(PQ-Q#&'#6#:,Q,:4!
*Q,!R4(P)33Q(!QS!"#$%%&'#4P#):Q#4,H!!
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GPP!&'#95,(PQ-Q#&'#6#:,Q,:4!*Q,!+,P4!),:#Q(!
-4,69!P4(PQ94,P4H!!

!!

YP04NI-̂ 0C,$0C&`,-'(D&&'()*'H-*."/0–0
$#&+.E00
/U$*<!678!63`7*(&Q33(&'#()*#+,-4,!*Q,!-4!:4,!
&'#()*#Q:4!4*6,69+(*!4#()PP,+,-!69!8Q,!4334#!
86,!&5#!4,!R4(P54,:4!*#6%%((*Q:Qc!6QS(4PP!69!
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L4,!&'#()*#Q:4!*Q,!8Q!#)PP!P+33!4#()PP,+,-!QS!
#4(4*6(P,Q:4#!+!(Q9RQ,:!94:!R48Q,:3+,-c!(4!
%$,*P!!
\H2HZH!!

>'#!$P3Q,:((PQP+6,4#Q:!%4#(6,Q3!(69!69&QPPQ(!
QS!&'#()*#+,-4,!4#()PP4#!.#6P47P6#!*6(P,Q:4#!
&'#!8'-(P!1;!R48Q,:3+,-(P+33&)334,!+!
S+(P43(43Q,:4PH!G#()PP,+,-!3)9,Q(!96P!6#+-+,Q3<!
*S+PP6H!@4(4*6(P,Q:4#!+!(Q9RQ,:!94:!
R48Q,:3+,-!$PQ,&'#!/S4#+-4!4#()PP(!+,P4H!!
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Z0!
!

!!
YP\0!76>?4;T>3;1=AA00
E+:!63`7*(&Q33((*Q:Q!4#()PP(!&'#36#Q:!
Q#R4P(+,*69(P!%5!-#$,:!QS!Q#R4P(6&'#95-Q!
$%%!P+33!1;;!%#674,P!%5!5#(3',4:43Q#!$%%!P+33!=cI!
%#+(RQ(R436%%H!J9!:4,!&'#()*#Q:4!&5PP!4334#!&5#!
4#()PP,+,-!P+33!&'3U:!QS!Q#R4P(6&'#95-Q!&#5,!
Q,,Q,!&'#()*#+,-!4334#!%5!Q,,QP!()PPc!:#Q(!(5:Q,!
4#()PP,+,-!QS!&#5,!:4,!4#()PP,+,-!.#6P47P6#!
3)9,Q#H!G#()PP,+,-!3)9,Q(!&#5,!:Q-!0]!P+33!:Q-!
];c!:67*!3),-(P!(5!3),-4!:4,!&'#()*#Q:4(!
Q#R4P(6&'#95-Q,!%5-5#H!>'#36#Q:!
Q#R4P(+,*69(P!P+33!&'3U:!QS!(U$*:69!4#()PP(!+,P4H!!

!!
YPO]09345;;7!78012304<9@=0>RS0<53600
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!(S4:Q!678!S)#*!
69!:4,!&'#()*#Q:4!:#QRRQP(!QS!
63`7*(&Q33((*Q:Q!(69!8Q#!94:&'#P!(U$*(*#+S,+,-!
P+33!9+,(P!0I!%#674,P!+!Z;!:Q-Q#!4334#!94#!$,:4#!
(*Q:Q,(!,6#9Q3Q!Q*$PQ!R48Q,:3+,-(<!678!
3)*,+,-(P+:H!J9!.#6P47P6#!R4:'94#!QPP!(*Q:Q,!
8Q#!SQ#+P!(S5#!*Q,!4#()PP,+,-!3)9,Q(!)S4,!&'#!
*6#PQ#4!(U$*(*#+S,+,-(P+:!),!Z;!:Q-Q#H!!

G#()PP,+,-4,(!(P6#34*!R4(P)9(!678!R4#)*,Q(!+!
4,3+-84P!94:!O#Q&+*(*Q:4,)9,:4,(!8U)3%PQR433!
&'#!R4#)*,+,-!QS!4#()PP,+,-!&'#!(S4:Q!678!S)#*!
(69!-)334#!S+:!$PR4PQ3,+,-(P+33&)334PH!
G#()PP,+,-4,!R4PQ3Q(!$P!,)#!:4,!Q*$PQ!
(U$*:69(P+:4,!8Q#!$%%8'#PH!!

J9!4#()PP,+,-!&'#!(S4:Q!678!S)#*!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,!*Q,!4334#!(*Q!4#()PPQ(!QS!
Q,,Q,!%Q#P!P+33!&'3U:!QS!3Q-c!&'#&QPP,+,-c!
*6,S4,P+6,c!Q,,Q,!&'#()*#+,-!4334#!
*6334*P+SQSPQ3!3)9,Q#!+,P4!)S4,!.#6P47P6#!
4#()PP,+,-!&'#!(S4:Q!678!S)#*H!!

J9!4#()PP,+,-4,!&'#!(S4:Q!678!S)#*!&#5,!
Q,,Q,!&'#()*#+,-!8Q#!U)9*QP(!%5!-#$,:!QS!
:4,!&'#()*#Q:4(!S5#:(3'(84P!3)9,Q#!
.#6P47P6#!+,-4,!4#()PP,+,-!&'#!QPP!
*69%4,(4#Q!9433Q,(*+33,Q:4,H!!

!!
YPOO09345;;7!7801230?!44M3:@=7@9053300

0!

>'#()*#+,-4,!4#()PP4#!9+((%#`:Q,:4!)##!678!
Q,:#Q!$P(44,:49)((+-Q!(*Q:4&'3U:4#!P+33!&'3U:!QS!

63`7*(&Q33((*Q:Q!4334#!(U$*:69!(69!+,P#)&&QP!
$,:4#!&'#()*#+,-(P+:4,H!G#()PP,+,-4,!3)9,Q(!
&'#(P!4&P4#!QS(3$PQ:!R48Q,:3+,-!678!(4:Q,!)##4P!
4334#!:4,!$P(44,:49)((+-Q!(*Q:4&'3U:4,!
R4:'9P(!SQ#Q!R4(P54,:4!&'#!&#Q9P+:4,c!:67*!
P+:+-Q(P!1!5#!4&P4#!QPP!63`7*(&Q334P!4334#!
(U$*:694,!+,P#)&&Q:4H!G#()PP,+,-4,(!(P6#34*!
R4(P)9(!4,3+-P!P#Q&+*(*Q:4,)9:4,(!)##PQR433c!
678!6R4#64,:4!QS!SQ3P!&'#()*#+,-(R436%%!&'#!
+,SQ3+:+P4PH!!

G,!&'#$P()PP,+,-!&'#!#)PP!P+33!4#()PP,+,-!)#!QPP!
(*Q:Q,!SQ#+P!(5!Q33SQ#3+-!QPP!:4,!*#)SP!
3)*Q#R48Q,:3+,-H!!

9345;;7!780<!@0!7<=A!@!;9;00
L4,!&'#()*#Q:4!8Q#!#)PP!P+33!4#()PP,+,-!S+:!
+,SQ3+:+P4P!&'#43+--4#!69!63`7*(&Q33((*Q:Q,!
4334#!(U$*:694,!8Q#!94:&'#P!4,!QS!3)*Q#4!
*6,(PQP4#Q:!R4(P54,:4!,4:()PP,+,-!QS!:4,!
&'#()*#Q:4(!*#6%%(&$,*P+6,!4334#!QPP!
63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!4,!9+,(*,+,-!
QS!:4,!&'#()*#Q:4(!&#Q9P+:Q!Q#R4P(&'#95-Q!
94:!9+,(P!I;!%#674,PH!!

G#()PP,+,-!R4PQ3Q(!$P!,)#!+,SQ3+:+P4P(-#Q:4,!8Q#!
&Q(P(P)33P(!:4&+,+P+SP!QS!.#6P47P6#H!!

E+:!R4:'9,+,-!QS!+,SQ3+:+P4P!-'#(!(*+33,Q:!
9433Q,!94:+7+,(*!678!4*6,69+(*!+,SQ3+:+P4PH!
G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!R5:4!94:+7+,(*!
678!4*6,69+(*!+,SQ3+:+P4PH!E+:!$PR4PQ3,+,-!QS!
4*6,69+(*!+,SQ3+:+P4P(4#()PP,+,-!#4:$74#Q(!
R436%%4P!94:!:4P!R436%%!(69!P+:+-Q#4!
R4PQ3QP(!$P!+!(Q99Q!(*Q:4)#4,:4!&'#!
94:+7+,(*!+,SQ3+:+P4PH!!

K4:+7+,(*!+,SQ3+:+P4P!)#!4,!&`(+(*!4334#!%(`*+(*!
&$,*P+6,(,4:()PP,+,-!(69!&Q(P(P)33(!6R4#64,:4!
QS!:4,!&'#()*#Q:4(!`#*4c!Q#R4P(&'#8533Q,:4,!
4334#!&#+P+:(+,P#4((4,H!/69!94:+7+,(*!+,SQ3+:+P4P!
#)*,Q(!)S4,!&'#3$(P!QS!+,#4!6#-Q,!678!&'#3$(P!QS!
(+,,4(&$,*P+6,H!>$,*P+6,(,4:()PP,+,-4,!(*Q!
*$,,Q!&Q(P(P)33Q(!6RU4*P+SPc!(4!S+:Q#4!,4:Q,H!!

G*6,69+(*!+,SQ3+:+P4P!)#!4,!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!Q#R4P(&'#95-Q!
P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,H!F#R4P(&'#95-Q,!
Q,(4(!SQ#Q!R4(P54,:4!,4:(QPP!,)#!(Q9P3+-Q!
9'U3+-84P4#!P+33!`#*4(+,#+*PQ:!#48QR+3+P4#+,-!)#!
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ZZ!
!

$PP'9:Q!678!>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQP!
(U$*4#()PP,+,-!94:!9+,(P!I;!%#674,P!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,H!/4!S+:Q#4!,4:Q,H!!

G,!&'#$P()PP,+,-!&'#!#)PP!P+33!4#()PP,+,-!)#!QPP!
(*Q:Q,!SQ#+P!(5!Q33SQ#3+-!QPP!3)*Q#R48Q,:3+,-!
*#)SP(H!!

!!
YPOOPO09*'H++"."/0K.E0G#E.,."'-0."KD&.E.+#+!0
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!94:+7+,(*!
+,SQ3+:+P4P!69!:4,!&'#()*#Q:4!:#QRRQP(!QS!4,!
63`7*(&Q33((*Q:Q!4334#!(U$*:69!(69!8Q#!94:&'#P!
R4(P54,:4!,4:()PP,+,-!QS!4,!*#6%%(&$,*P+6,!
678!69!P+33(P5,:4P!)#!(PQP+6,)#P!94,!+,P4!
3+S(86PQ,:4H!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!4#()PP,+,-!
*#)S(!QPP!63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!8Q#!
94:&'#P!4,!9)PRQ#!+,SQ3+:+P4P!+,69!Z!5#!&#5,!
P+:%$,*P4,!&'#!63`7*(&Q334P!4334#!&#5,!:4P!QPP!
(U$*:694,!Q,(4(!8Q!+,P#)&&QPH!L4,!94:+7+,(*Q!
+,SQ3+:+P4P4,!*Q,!,6#9Q3P!+,P4!&Q(P(P)33Q(!
:4&+,+P+SP!&'##),!:4P!-5PP!1!5#!&#5,!:Q-4,!&'#!
63`7*(&Q334PH!G,!(3$P3+-!R4:'9,+,-!QS!#)PP4,!P+33!
4#()PP,+,-!(*Q!-'#Q(!&'#(P!,)#!
+,SQ3+:+P4P(-#Q:4,!)#!:4&+,+P+SP!&Q(P(P)33:c!S+3*4P!
*Q,!(*U$PQ(!$%%!(5!3),-4!:4P!&+,,(!9'U3+-84P!P+33!
`PP4#3+-Q#4!94:+7+,(*!#48QR+3+P4#+,-H!!

J9!63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!8Q#!
94:&'#P!QPP!:4,!&'#()*#Q:4!&5PP!(*Q:6#!%5!&34#Q!
*#6%%(:43Q#c!(5!QPP!:4,!P6PQ3Q!
+,SQ3+:+P4P(-#Q:4,!'S4#(P+-4#!1;;!%#674,Pc!
R4PQ3Q#!.#6P47P6#!),:5!Q33P+:!8'-(P!$P!
&'#()*#+,-(R436%%4P!&'#!1;;!%#674,P(!
+,SQ3+:+P4PH!BQ,!4,!&'#36#Q:!*#6%%(:43!4#()PPQ(!
QS!%#6P4(c!R4(P)9(!+,SQ3+:+P4P(-#Q:4,!94:!
R4Q*PQ,:4!QS!%#6P4(4,!678!:4((!R4P`:43(4!&'#!
:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,H!!

C,SQ3+:+P4P(-#Q:4,!R4(P)9(!94:!34:,+,-!QS!
:4P!R#Q,(78-494,(Q99Q!PQR433S4#*!(69!
-)334#!S+:!$PR4PQ3,+,-(P+33&)334PH!!

!!
YPOOPU09*'H++"."/0K.E0#-C"CG.'-0."KD&.E.+#+0
a#"FD*+0K.E0C&`,-'(D&&''-DEDb!0
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!4*6,69+(*!
+,SQ3+:+P4P!69!:4,!!&'#()*#Q:4!:#QRRQP(!QS!4,!
63`7*(&Q33((*Q:Q!(69!8Q#!94:&'#P!R4(P54,:4!

,4:()PP,+,-!QS!8Q,(!4334#!84,,4(!
Q#R4P(&'#95-Q!94:!9+,(P!I;!%#674,P!QS!&$33!
Q#R4P(&'#95-Q!a1;;!%#674,Pb!678!69!
P+33(P5,:4P!)#!(PQP+6,)#PH!>'#!QPP!.#6P47P6#!(*Q!
3)9,Q!4#()PP,+,-!*#)S(!67*(5!QPP!
>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQP!(U$*4#()PP,+,-!
94:!9+,(P!I;!%#674,P!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,H!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!
4#()PP,+,-!*#)S(!QPP!63`7*(&Q33((*Q:Q,!8Q#!
94:&'#P!4,!9)PRQ#!&'#3$(P!QS!Q#R4P(&'#95-Q,!
+,69!I!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334PH!
E+:Q#4!*#)S(!QPP!63`7*(&Q33((*Q:Q,!8Q#!94:&'#P!
94:+7+,(*!+,SQ3+:+P4P!+,,Q,!:4,!4*6,69+(*Q!
+,SQ3+:+P4P4,!8Q#!!+,P#)PP!678!QPP!(5!8Q#!(*4PP!
+,69!Z!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334PH!
G#()PP,+,-!*Q,!Q3:#+-!3)9,Q(!&'#!R5:4!
94:+7+,(*!678!4*6,69+(*!!+,SQ3+:+P4PH!!

L4,!&'#()*#Q:4(!+,SQ3+:+P4P(-#Q:!R4(P)9(!
$P+&#5,!:4,!&'#3$(P!QS!Q#R4P(&'#95-Q,!(69!
63`7*(&Q33((*Q:Q,!8Q#!94:&'#PH!L4P!)#!4,:Q(P!
63`7*(&Q334P(!:43!+!Q#R4P(6&'#95-Q,!(69!(*Q!
R4:'9Q(!678!&'#()*#+,-4,!4#()PP4#!4,:Q(P!
:4,,Q!:43H!!

J9!:4,!&'#()*#Q:4!8Q#!:#QRRQP(!QS!&34#Q!
(*Q:6#!(69!69&QPPQ(!QS!&'#()*#+,-4,!678!
(*Q:6#,Q!8Q#!+,P#)&&QP!S+:!63+*Q!P+33&)334,c!95(P4!
4,!QS!:4((Q!(*Q:6#!4,(Q9!94:&'#Q!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!Q#R4P(&'#95-Q!
94:!9+,(P!I;!%#674,P!QS!&$33!Q#R4P(&'#95-Q!&'#!
:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!4#()PP,+,-H!!

Y436%%4P!(69!R4PQ3Q(!$P!+!+,SQ3+:+P4P(4#()PP,+,-!
)#!4,!3+*Q!(P6#!:43!QS!&'#()*#+,-(R436%%4P!(69!
-#Q:4,!QS!:4,!(U$*4#()PP,+,-!(69!
>'#()*#+,-(*Q((Q,!8Q#!R4S+3UQPH!E+:!8Q3S!
(U$*4#()PP,+,-!3)9,Q(!4#()PP,+,-!94:!I;!
%#674,P!QS!&'#()*#+,-(R436%%4PH!E+:!P#4!
&U)#:4:43(!(U$*4#()PP,+,-!3)9,Q(!4#()PP,+,-!
94:!=I!%#674,P!QS!&'#()*#+,-(R436%%4P!678!S+:!
843!(U$*4#()PP,+,-!3)9,Q(!1;;!%#674,P!QS!
&'#()*#+,-(R436%%4PH!C!&'#(PQ!8Q,:!3+--4#!
>'#()*#+,-(*Q((Q,(!R4(3$P!69!:4,!&'#()*#Q:4(!
Q#R4P(6&'#95-Q!P+33!-#$,:!&'#!.#6P47P6#(!R4(3$P!
69!4#()PP,+,-!4,3+-P!:4((Q!&'#()*#+,-(S+33*6#H!
J9!()#(*+3:Q!(*)3!&'#43+--4#!*Q,!:67*!.#6P47P6#!
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S)3UQ!QPP!-'#Q!4,!4-4,!R4:'9,+,-!QS!:4,!
&'#()*#Q:4(!Q#R4P(6&'#95-Q!678!:)#94:!&QPPQ!
4PP!Q,,QP!R4(3$P!),!>'#()*#+,-(*Q((Q,H!!

J9!:4,!&'#()*#Q:4!S+:!(*Q:4P+33&)334P!#4:Q,!
8Q:4!#)PP!P+33!(U$*4#()PP,+,-c!Q*P+S+P4P(4#()PP,+,-!
4334#!Q,,Q,!96P(SQ#Q,:4!4#()PP,+,-!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,c!%5!-#$,:!QS!R4(P54,:4!
Q#R4P(6&'#95-Qc!*Q,!:4,!4*6,69+(*Q!
+,SQ3+:+P4P(4#()PP,+,-4,!&#5,!.#6P47P6#!8'-(P!
96P(SQ#Q!&'#3$(P4,!QS!:4,!#4(P4#Q,:4!
Q#R4P(&'#95-Q,H!L4P!+,,4R)#!QPP!4,!&'#()*#Q:!
(69!S+:!P+:%$,*P4,!&'#!63`7*(&Q334P!#4:Q,!8Q:4!
#)PP!P+33!843!(U$*4#()PP,+,-c!843!
Q*P+S+P4P(4#()PP,+,-!4334#!Q,,Q,!96P(SQ#Q,:4!
4#()PP,+,-!4,3+-P!(67+Q3&'#()*#+,-(RQ3*4,!+,P4!
&5#!,5-6,!4#()PP,+,-!&'#!4*6,69+(*!+,SQ3+:+P4PH!!

G,!&'#()*#Q:!(69c!P+33!&'3U:!QS!4PP!63`7*(&Q33!
$,:4#!&'#()*#+,-(P+:4,c!:#QRRQ(!QS!R4(P54,:4!
Q#R4P(6&'#95-Q!4&P4#!QPP!8Q,!4334#!86,!8Q#!&`33P!
\;!5#!&5#!4#()PP,+,-!&'#!4*6,69+(*!+,SQ3+:+P4P!
&#5,!.#6P47P6#!RQ#Q!69!:4,!94:+7+,(*Q!
+,SQ3+:+P4P(-#Q:4,c!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,c!)#!9+,(P!I;!%#674,PH!
L4P(Q99Q!-)334#!69!:4,!&'#()*#Q:4!&'#4!\;!
5#(!53:4#!SQ#+P!R4(P54,:4!Q#R4P(6&'#9'-4,!P+33!
S+((!:43!678!4&P4#!&`33:Q!\;!5#c!P+33!&'3U:!QS!4PP!
63`7*(&Q33!$,:4#!&'#()*#+,-(P+:4,c!:#QRRQ(!QS!
843!R4(P54,:4!Q#R4P(6&'#95-QH!!

!!
YPOOPV0!"KD&.E.+#+'#*'H++"."/#"'0'+C*&#-!0
C!&#+S+33+-!-#$%%&'#()*#+,-!Q,-4(!
&'#()*#+,-(R436%%4P(!(P6#34*!+!Q,('*Q,!69!
&'#()*#+,-H!C!6R3+-QP6#+(*!-#$%%&'#()*#+,-!Q,-4(!
&'#()*#+,-(R436%%4P!+!-#$%%QSPQ34PH!
>'#()*#+,-(R436%%4P(!(P6#34*!Q,-4(!)S4,!+!:4P!
&'#()*#+,-(R4(*4:!(69!$P&)#:Q(!,)#!
&'#()*#+,-4,!P47*,Q(!(Q9P!:)#4&P4#!69!
&'#()*#+,-(S+33*6#4,!),:#Q(!+!,5-6,!S)(4,P3+-!
:43c!P+33!4d49%43!-4,69!QPP!&'#()*#+,-((*`::4P!
R4-#),(Q(H!!

!!
YPOOPW0T#/*H"'"."/0.0()*'H-*."/'F#&CJJ#+'0
'+C*&#-0–0*#EI-+.C"!J9!:4,!&'#()*#Q:4!S+:!
(*Q:4P+33&)334P!8Q#!&`33P![\!5#!9+,(*Q(!
&'#()*#+,-(R436%%4P!S+:!94:+7+,(*!+,SQ3+:+P4P!

94:!0cI! %#674,P4,84P4#!678!S+:!4*6,69+(*!
+,SQ3+:+P4P!94:!I!%#674,P4,84P4#!&'#!SQ#U4!5#!
:4,!&'#()*#Q:4(!53:4#!'S4#(P+-4#![I!5#H!L4PPQ!
-)334#!69!+,-4P!Q,,QP!&#Q9-5#!QS!
&'#()*#+,-(R4(*4:4PH!!

G#()PP,+,-!R4PQ3Q(!$P!94:!(5!(P6#!:43!QS!
&'#()*#+,-(R436%%4P!(69!96P(SQ#Q#!
+,SQ3+:+P4P(-#Q:4,H!E+:!63`7*(&Q33((*Q:Q!(69!
94:&'#P!4*6,69+(*!+,SQ3+:+P4P!R4PQ3Q(!
4#()PP,+,-!$P!R4#)*,Q:!4&P4#!:4,!94:+7+,(*Q!
+,SQ3+:+P4P(-#Q:4,c!69!:4P!34:4#!P+33!4PP!8'-#4!
R436%%H!G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!R5:4!
94:+7+,(*!678!4*6,69+(*!!+,SQ3+:+P4PH!!

!!
YPOV0Q;T9;=A7!780=<0
!7<=A!@!;9;49345;;7!78 0
>'#()*#+,-(R436%%4P!R4(P)9(!QS!:4P!
%#+(RQ(R436%%!(69!-)334#!:4P!5#!:5!.#6P47P6#!
R4PQ3Q#!$P!4#()PP,+,-4,H!!

/*Q:Q,!(3$P#4-34#Q(!&'#(P!,)#!:4,!94:+7+,(*Q!
4334#c!+!&'#4*699Q,:4!&Q33c!:4,!4*6,69+(*Q!
+,SQ3+:+P4P4,!)#!:4&+,+P+SP!&Q(P(P)33:H!
L4((&'#+,,Q,!*Q,!:67*!&'#(*6PP!%5!
+,SQ3+:+P4P(4#()PP,+,-!R4PQ3Q(!$PH!>'#(*6PP4P!
96P(SQ#Q#!:4,!3)-(PQ!&'#S),PQ:4!
+,SQ3+:+P4P(-#Q:4,H!>'#(*6PP4Pc!$PP#`7*P!+!
*#6,6#c!#)*,Q(!:)#4&P4#!QS!&#5,!:4,!4#()PP,+,-!
(69!R4PQ3Q(!$P!,)#!+,SQ3+:+P4P(-#Q:4,!)#!
:4&+,+P+SP!&Q(P(P)33:H!!

J9!:4,!&'#()*#Q:4!QS3+:4#!+,,Q,!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,c!678!69!+,SQ3+:+P4P4,!SQ#!
&Q(P(P)33:!QS!.#6P47P6#!:4((!&'#+,,Q,c!R4PQ3Q(!
4PP!R436%%!$P!(69!96P(SQ#Q#!:4,!&'#()*#Q:4(!
94:+7+,(*Q!+,SQ3+:+P4PH!G#()PP,+,-4,!R4PQ3Q(!$P!
P+33!:4,!&'#()*#Q:4(!:':(R6H!!

!!
YPOW0?2_A!8S9;0;!AA0>?M32<7!780=<0
9345;;7!78970>?0!7<=A!@!;9;97026=300
L4,!&'#()*#Q:4!8Q#!#)PP!QPPc!4&P4#!(*#+&P3+-!
R4-)#Q,!86(!.#6P47P6#c!&5!4,!69%#'S,+,-!QS!(+,!
+,SQ3+:+P4P(-#Q:!69e!!

�{�•�l�������v���Z���Œ���u�����(�‚�Œ�š�����š�š�������v���(�‚�Œ�•���l�Œ�������•��
*#6%%(&$,*P+6,4#!8Q#!&'#()9#QP(!S)(4,P3+-P!
4&P4#!:4P!QPP!.#6P47P6#!8Q#!(3$P#4-34#QP!(*Q:Q,c!
4334#!!
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�{�����v���(�‚�Œ�•���l�Œ���������Z���Œ���(�‚�Œ�o�}�Œ���š���Ç�š�š���Œ�o�]�P���Œ����
Q#R4P(&'#95-Q!4&P4#!:4P!QPP!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,H!!

.#6P47P6#!-'#!4,!69%#'S,+,-!QS!
+,SQ3+:+P4P(-#Q:4,!69!:4,!&'#()*#Q:4!R4-)#!:4P!
(*#+&P3+-P!678!3)9,Q#!$%%-+&P4#!69!:4!
69(P),:+-84P4#!(69!4,3+-P!6SQ,!*Q,!94:&'#Q!
#)PP!P+33!69%#'S,+,-H!>'#!QPP!4,!,`!R4:'9,+,-!
QS!+,SQ3+:+P4P(-#Q:4,!(*Q!-'#Q(!*#)S4#!.#6P47P6#!
QPP!:4!69(P),:+-84P4#!(69!(P':U4#!4,!(5:Q,!,`!
R4:'9,+,-!*Q,!&Q(P(P)33Q(!6RU4*P+SPH!.#6P47P6#!
QS-'#!S+3*Q!$,:4#3Q-!(69!*#)S(!&'#!4,!(5:Q,!
6RU4*P+S!R4:'9,+,-H!L4,!&'#()*#Q:4!95(P4!
(U)3S!&'#(4!.#6P47P6#!94:!:4!$,:4#3Q-!
.#6P47P6#!R4-)#H!B6(P,Q:4,!&'#!4S4,P$433P!,`PP!
+,SQ3+:+P4P(+,P`-!(*Q!R4*6(PQ(!QS!:4,!
&'#()*#Q:4H!.#6P47P6#!4#()PP4#!:67*!(5:Q,Q!,`Q!
+,SQ3+:+P4P(+,P`-!+!4&P4#8Q,:c!69!4,!&'#()9#+,-!
QS!:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,4#!&Q*P+(*P!
6RU4*P+SP!%5S+(QP(!678!4,!,`!+,SQ3+:+P4P(-#Q:!
&Q(P!(P)33P(H!J9%#'S,+,-!*Q,!Q3:#+-!(*4!,)#!:4P!
-5PP!94#!),!1;!!5#!&#5,!P+:%$,*P4,!&'#!
63`7*(&Q334P!4334#!:4P!QPP!(U$*:694,!R3+S+P!
Q*P$433c!(4!6SQ,!$,:4#!%$,*P!!
1H1\H!!

!!
YPOX09345;;7!780<!@0@2@41=AA00
J9!:4,!&'#()*#Q:4!QS3+:4#!P+33!&'3U:!QS!!

63`7*(&Q33((*Q:Q!+,69!Z!5#!&#5,!
P+:%$,*P4,!&'#!63`7*(&Q334Pc!R4PQ3Q(!1!
%#+(RQ(R436%%!$P!P+33!:4,!&'#()*#Q:4(!
&'#95,(PQ-Q#4H!!

K4:!%#+(RQ(R436%%!QS(4(!:4P!%#+(RQ(R436%%!
(69!-)334#!S+:!P+:%$,*P4,!&'#!:':(&Q334PH!!

>'#95,(PQ-Q#4!)#c!69!+,P4!Q,,QP!&'#6#:,Q,:4!
(*#+&P3+-P!Q,9)3P(!P+33!.#6P47P6#c!+!&'#(PQ!8Q,:!
:4,!&'# ()*#Q:4(!:':(R6H!L4,!&'#()*#Q:4!*Q,!
:67*c!-4,69!4PP!$,:4#P47*,QP!(*#+&P3+-P!
94::43Q,:4!a()#(*+3P!
&'#95,(PQ-Q#&'#6#:,Q,:4b!P+33!.#6P47P6#!
Q,9)3Q!4PP!Q,,QP!&'#95,(PQ-Q#&'#6#:,Q,:4H!
L4,!&'#()*#Q:4!S)3U4#!&#+PP!S49!(69!(*Q!SQ#Q!
&'#95,(PQ-Q#4!+!!4PP!(5:Q,P!&'#6#:,Q,:4H!
Y3Q,*4PP!&'#!()#(*+3P!&'#95,(PQ-Q#&'#6#:,Q,:4!
*Q,!R4(P)33Q(!QS!"#$%%&'#4P#):Q#4,H!!

GPP!&'#95,(PQ-Q#&'#6#:,Q,:4!*Q,!+,P4!),:#Q(!
-4,69!P4(PQ94,P4H!!

!!

ZP0TD*"()*'H-*."/ 00
/U$*<!678!63`7*(&Q33(&'#()*#+,-!&'#!RQ#,!678!
$,-:69!YQ#,&'#()*#+,-4,!*Q,!-4!4*6,69+(*!
4#()PP,+,-!S+:!&'#()*#QP!RQ#,(!63`7*(&Q33!4334#!
(U$*:69c!(69!+,P#)&&QP!#4(%4*P+S4!S+(QP!(+-!
$,:4#!&'#()*#+,-(P+:4,c!69!(5:Q,!8),:43(4!
94:&'#P!*6(P,Q:4#!4334#!34PP!P+33!+,SQ3+:+P4PH!
YQ#,&'#()*#+,-4,!R4(P5#!QS!PS5!:43Q#!<!4,!
63`7*(&Q33(&'#()*#+,-!678!4,!(U$*&'#()*#+,-H!
>'#()*#+,-4,!P)7*4#!4d49%43S+(!
#4(4*6(P,Q:4#c!#48QR+3+P4#+,-(<!678!
8U)3%94:43(*6(P,Q:4#c!S5#:*6(P,Q:4#!678!
*6(P,Q:4#!&'#!*#+(P4#Q%+H!>'#!S+((Q!(*Q:6#!678!
*6(P,Q:4#!-)334#!4PP!9Qd+9Q3P!
4#()PP,+,-(R436%%!4334#!4,!(U)3S#+(*H!!

!!
ZPO08!A;!8S9;00
>'#()*#+,-4,!-)334#!%5!843P+:c!:4P!S+33!()-Q!
:`-,4P!#$,PH!XQ#!(*Q:Q,!+,P#)&&QP!+!Q#R4P4P!4334#!
%5!S)-!P+33!4334#!&#5,!Q#R4P4P!(*Q!Q,9)3Q,!Q33P+:!
-'#Q(!P+33!>'#()*#+,-(*Q((Q,H!J9!:4,!&'#()*#Q:4!
69&QPPQ(!QS!O#`--84P(&'#()*#+,-!S+:!
Q#R4P((*Q:Q!aP+33!4d49%43!O>Fc!O>F<BM!4334#!./Fb!
R'#!(*Q:Q,!)S4,!Q,9)3Q(!P+33!F>F!>'#()*#+,-H!!

>'#()*#+,-4,!*Q,!P47*,Q(!&'#!RQ#,!678!
$,-:69Q#!(69!+,P4!8Q#!&`33P!00!5#H!!

>'#()*#+,-4,!-)334#!3),-(P!P+33!678!94:!
$P-5,-4,!QS!:4P!*Q34,:4#5#!:5!:4,!&'#()*#Q:4!
&`334#!0I!5#!4334#!P+33!!
$P-5,-4,!QS!95,Q:4,!:5!-#$%%94:34994,!
$%%,5#!&'#()*#+,-4,(!(3$P53:4#H!!

O+:%$,*P!&'#!&'#()*#+,-(&Q33!)#!:4,!P+:%$,*P4,!
,)#!(U$*:694,!:4R$P4#Q#!#4(%4*P+S4!
P+:%$,*P4,!&'#!63`7*(&Q334Pc!R4#64,:4!%5!P`%!
QS!(*Q:QH!!

!!
ZPU01234563=@900
YQ#,&'#()*#+,-4,!*Q,!4,:Q(P!P47*,Q(!QS!4,!
-#$%%94:349H!"#$%%94:34994,!)#!
&'#()*#+,-(PQ-Q#4!678!:4P!)#!
-#$%%94:34994,(!(Q9P3+-Q!Q#S(R4#)PP+-Q:4!
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RQ#,!(69!)#!&'#()*#Q:4c!$,:4#!&'#$P()PP,+,-!
QPP!:4!$%%&`334#!'S#+-Q!*#QS!4,3+-P!:4PPQ!S+33*6#H!
L)#$P'S4#!)#!Q#S(R4#)PP+-Q:4!RQ#,!P+33!
-#$%%94:34994,(!9Q*4T9Q*Q!4334#!(Q9R6!
&'#()*#Q:4c!$,:4#!&'#$P()PP,+,-!QPP!:4!)#!
&63*R6*&'#:Q!%5!(Q99Q!Q:#4((!(69!
-#$%%94:34994,!(Q9P!$%%&`334#!'S#+-Q!*#QS!+!
:4PPQ!S+33*6#H!!

!!
ZPUPO0>&`,-'(D&&'()*'H-*."/00
YQ#,!(69!4,!-#$%%94:349!QS(4#!QPP!Q:6%P4#Qc!
678!(69!+,P4!)#!R6(QPP!+!/S4#+-4c!)#!&'#()*#QP!(5!
(,Q#P!:4P!*699+P!P+33!/S4#+-4c!&'#$P(QPP!QPP!
94:-+SQ,:4!4,3+-P!\!*Q%H!10!f!(67+Q3PU),(P3Q-4,!
a0;;1e[IZb!&'#43+--4#H!B6994#!Q:6%P+6,4,!+,P4!
P+33!(P5,:c!$%%8'#!&'#()*#+,-4,!,)#!RQ#,4P!
3)9,Q#!/S4#+-4!4334#!(4,Q(P!1!5#!4&P4#!:4,!
P+:%$,*P!:5!RQ#,4P!!*69!P+33!/S4#+-4H!J9!+,P4!
Q,,QP!Q,-4(!+!&'#()*#+,-(R#4SH!!

!!
ZPUPU04NI-()*'H-*."/00
YQ#,!(69!&'PP(!$PQ,&'#!D6#:4,!69&QPPQ(!+,P4!QS!
(U$*&'#()*#+,-4,!&'##),!RQ#,4P!8Q#!SQ#+P!R6(QPP!+!!
/S4#+-4!9+,(P!1!5#!678!8Q#!-4,69-5PP!
Q:6%P+SRQ#,($,:4#('*,+,-!4334#!
96P(SQ#Q,:4!$,:4#('*,+,-!94:!:)#%5!
&'3UQ,:4!R4('*!86(!RQ#,QS5#:(74,P#Q3!4334#!
RQ#,3)*Q#4H!J9!+,P4!Q,,QP!Q,-4(!+!
&'#()*#+,-(R#4SH!!

!!
ZPV0@91!7!;!>70=<0>A:R641=AA4T9839MM9;00
GPP!63`7*(&Q33!(69!94:&'#!#)PP!P+33!4#()PP,+,-!
4,3+-P!:4,,Q!&'#()*#+,-!95(P4!8Q!$P-U6#P(!QS!
4PP!$P+&#5,!*699Q,:4!S53:!96P!*#6%%4,H!
J3`7*(&Q334P!95(P4!67*(5!8Q!6#(Q*QP(!QS!4,!
%3'P(3+-!678!6&'#$P(4::!8),:43(4!(69!
94:&'#P!QPP!:4,!&'#()*#Q:4!6&#+S+33+-P!
:#QRRQP(!QS!4,!*#6%%((*Q:QH!L4P!)#!:4,!(69!
-'#!Q,(%#5*!%5!4#()PP,+,-!(69!(*Q!(P`#*Q!QPP!
4,!63`7*(&Q33((*Q:Q!8Q#!+,P#)&&QPH!!

G,!&'#$P()PP,+,-!&'#!#)PP!P+33!4#()PP,+,-!S+:!
63`7*(&Q33((*Q:Q!)#!QPP!(*Q:Q,!)#!(5!
Q33SQ#3+-!QPP!3)*Q#R48Q,:3+,-!*#)SP(H!!

!!

ZPVPO04-DEC*0'CG0NHG'+H&&'0G#E0
C&`,-'(D&&''-DED!0
K4:!63`7*(&Q33((*Q:Q!U)9(P)33(!*#6%%((*Q:Q!
(69!8Q#!$%%*699+P!-4,69!&'#&#`(,+,-c!
S)#94(3Q-c!(63(P+,-c!R6##43+Q+,&4*P+6,!678!OYG!
%5!-#$,:!QS!&)(P+,-R4PPH!L4,!:Q-!(5:Q,!(*Q:Q!
S+(Q:4!(+-c!Q,(4(!SQ#Q!P+:%$,*P4,!&'#!
63`7*(&Q33((*Q:Q,H!K4:!63`7*(&Q33((*Q:Q!
U)9(P)33(!)S4,!8)3(4,4#$%P$#!4334#!S#+:S53:!
96P!*,)!$PQ,!*#QS!%5!$P+&#5,!*699Q,:4!S53:H!!

!!
ZPVPU04-DEC*0'CG0D&E*./0D"'#'0'CG0
C&`,-'(D&&''-DED!0
G,:Q(P!(*Q:6#!(69!$%%&`334#!&'#$P()PP,+,-Q#,Q!+!
%$,*P!!
=HZ!678!=HZH1!)#!63`7*(&Q33((*Q:6#H!/69!
63`7*(&Q33((*Q:Q!#)*,Q(!:)#&'#!P+33!4d49%43!+,P4!
*#6%%((*Q:Q!(69!$%%*699 +P!-4,69!QPP!:4,!
&'#()*#Q:4!QS(+*P3+-P!(*Q:QP!(+-!(U)3S!4334#!S+(QP!
$%%4,RQ#!3+*-+3P+-84P!+,&'#!#+(*4,!QPP!R3+!(*Q:Q:H!
C,P4!84334#!#)*,Q(!(*Q:6#!(69!$%%*699+P!
-4,69!P+33!4d49%43e!!

�‡ 'S4#Q,(P#),-,+,-!4334#!4,(+:+-Q!#'#43(4!
a&'#(3+P,+,-((*Q:Qbc!(P#)7*,+,-c!S#+:,+,-!
4334#!(U$*3+-Q!&'#),:#+,-Q#!!

�‡ (9+PPQ!-4,69!RQ*P4#+4#c!S+#$(c!4334#!
Q,,QP!(9+PP)9,4c!(9+PPQ!4334#!
&'#-+&P,+,-!-4,69!+,PQ-Q,:4!QS!9QP!
4334#!:#`7*!4334#!
'S4#*),(3+-84P(#4Q*P+6,!!

�‡ Q,S),:,+,-!QS!94:+7+,(*Q!%#4%Q#QPc!
+,-#4%%c!R48Q,:3+,-!4334#!$,:4#('*,+,-!
(69!+,P4!&'#Q,34PP(!QS!63`7*(&Q33((*Q:Q!
(69!69&QPPQ(!QS!:4,,Q!&'#()*#+,-!!

�‡ *)#,4d%36(+6,!4334#!#Q:+6Q*P+S!(P#53,+,-!
aQP69*)#,#4Q*P+6,bH!!

!!
ZPW0@91!7!;!>70=<04_Q6@>?4T9839MM9;00
K4:!(U$*:69!94,Q(!4,!(5:Q,!&'#()9#+,-!
QS!8)3(6P+33(P5,:4P!(69!+,P4!)#!QPP!R4P#Q*PQ!
(69!63`7*(&Q33((*Q:Q!4,3+-P!6SQ,H!/U$*:69!
Q,(4(!8Q!+,P#)&&QP!:5!:4,!&'#()*#Q:4(!
&`(+(*Q!4334#!%(`*+(*Q!&$,*P+6,(&'#95-Q!
%5S+(RQ#P!&'#()9#QP(!%5!-#$,:!QS!
(U$*:694,H!/U$*:694,!Q,(4(!8Q!+,P#)&&QP!
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:4,!:Q-!&'#()9#+,-4,!R34S!%5S+(RQ#c!:4P!S+33!
()-Q!QS!3)*Q#4!*6,(PQP4#Q:!&'#()9#+,-!QS!
8)3(6P+33(P5,:4P!$,:4#!&'#()*#+,-(P+:4,H!
K4:!(U$*:69!QS(4(!+,P4!&#+S+33+-P!6#(Q*Q:!
*#6%%((*Q:QH!!

!!
ZPX04_Q6@>?0?9@0?93=04>?0!7;909345;;400

0!
@=0)6#3!+//+,!C'5).')!0$-+:)/.&1''$(,&.&1!'#3!
L+/$!0&6%&$%'!4,Y&!+,'>$$&.&1!!
>'#()*#+,-4,!-)334#!+,P4!&'#!&'3UQ,:4!
(U$*:69!4334#!%(`*+(*!$PS47*3+,-((P'#,+,-!�t!
678!+,P4!84334#!&'#!&'3U:4#!QS!(5:Q,Q!P+33(P5,:!
6QS(4PP!,)#!(`9P69!S+(QP!(+-!4334#!:+Q-,6(!
*$,,QP!&Q(P(P)33Q(e!!

�{�‰�•�Ç�l�]�•�l���µ�š�À�����l�o�]�v�P�•�•�š�‚�Œ�v�]�v�P�U���•�š�‚�Œ�v�]�v�P���]��
%(`*636-+(*!$PS47*3+,-c!R4P44,:4(P'#,+,-Q#!
4P74P4#Q!CWL!>=;<>]]!aP+33!4d49%43!FLXLc!
Q$P+(9c!&'#(4,Q:!$PS47*3+,-bH!!

@=0)6#3[!40&)$.#&'L.&6+,!+//+,!),#CC'4+/!'#3!
-.'%$!'.1!.&&%&!4(,'>),.&1+&!$,>$$!.!),%4$!!
>'#()*#+,-4,!-)334#!+,P4!&'#!(U$*:69c!
&$,*P+6,(8+,:4#!4334#!*#6%%(&43!�t!678!+,P4!
84334#!&'#!&'3U:4#!QS!(5:Q,Q!P+33(P5,:!�t!69!
(`9P694,!S+(QP!(+-!+,,Q,!&'#()*#+,-4,!P#)PP!+!
*#Q&PH!L4PPQ!-)334#!)S4,!69!:+Q-,6(!*Q,!
&Q(P(P)33Q(!&'#(P!4&P4#!:4P!QPP!&'#()*#+,-4,!8Q#!
P#)PP!+!*#Q&PH!C,SQ3+:+P4P!(69!&'#435-!,)#!
&'#()*#+,-4,!P#)::4!+!*#Q&P!R4#)PP+-Q#!Q3:#+-!P+33!
4#()PP,+,-H!!

@=0)6#3[!40&)$.#&'L.&6+,!+//+,!),#CC'4+/!'#3!
-.'%$!'.1!+4$+,!6+$!%$$!4(,'>),.&1+&!$,>$$!.!),%4$!!
>'3UQ,:4!*3Q((+&+74#Q:4!(U$*:69Q#c!4,3+-P!
,4:Q,!Q,-+S,Q!CWL<*6:4#c!678!&'3U:4#!QS!:49c!
4#()PP(!+,P4!&#5,!&'#()*#+,-4,!69!(`9P69!S+(QP!
(+-!+,,Q,!RQ#,4P!&`33P!\!5#c!)S4,!69!:+Q-,6(!
*$,,QP!&Q(P(P)33Q(!&'#(P!4&P4#!:4P!QPP!RQ#,4P!
&`33P!\!5#e!!

�{���o�‚�����Œ�•�i�µ�l�����/������L\\ <L\= !!

�{�u�]�•�•���]�o���v�]�v�P���Œ�U�������(�}�Œ�u�]�š���š���Œ���}���Z��
*#696(69QSS+*43(4#!CWL!h;;<h]]!aP+33!4d49%43!

9+((R+3:,+,-!+!+,#4!6#-Q,b!!

�{�•�i�µ�l���}�u���Œ���]���‰���Œ�]�(���Œ�����v���Œ�À<!678!
9$(*43(`(P494P!CWL!"11c!"10c!"\;c!"=1!
678!"2;!aP+33!4d49%43!)#&P3+-!678!+:+6%QP+(*!

%4#+&4#!,4$#6%QP+c!W4#4R#Q3!%Q#4(c!
9$(*43&'#PS+,+,-Q#b!!

�{�•�‰�����]���o�o�����•�š�‚�Œ�v�]�v�P���Œ���]���µ�š�À�����l�o�]�v�P���v���/�������Z�ð�ó�U��
@[2!aP+33!4d49%43!:`(34d+c!:`(*Q3*`3+b!!

�{�u�����(�‚�����������u�v���•�}�u�•���š�š�v�]�v�P�•�•�i�µ�l���}�u���Œ���/������
G=Z<!
G2]H;!aP+33!4d49%43!7`(P+(*!&+R#6(bH!!

>'#()*#+,-4,!-)334#!+,P4!84334#!&'#!(U$*:69c!
&$,*P+6,(8+,:4#!4334#!*#6%%(&43!�t!678!+,P4!
84334#!&'#!&'3U:4#!QS!(5:Q,Q!P+33(P5,:!�t!69!
(`9P69!S+(QP!(+-!&'#(P!(4:Q,!&'#()*#+,-4,!
P#)PP!+!*#Q&P!678!+,,Q,!RQ#,4P!&`33P!0!5#c!69!:4P!
)#!(Q,,63+*P!QPPe!!

�{�
�l�}�u�u���v���Z���Œ���(�µ�v�v�]�š�•���•�������v���(�‚�����o�•���v�U!!

�{���v�o���P���š�]�o�o���
�l�}�u�u���v���Z���Œ���($,,+P(!S+:!&':43(4,c!
4334#!!

�{�
�l�}�u�u���v���Z���Œ���µ�‰�‰�l�}�u�u�]�š���š�]�o�o���(�‚�o�i�������À���•�l�����}�Œ��
4334#!(U$*:69Q#!$,:4#!-#QS+:+P4P!4334#!
&'#36((,+,-H!!

JSQ,(P54,:4!-)334#!)S4,!69!:+Q-,6(4,!*Q,!
&Q(P(P)33Q(!&'#(P!4&P4#!:4P!QPP!RQ#,4P!&`33P!0!5#H!!

/U$*:69c!&$,*P+6,(8+,:4#!4334#!*#6%%(&43!678!
&'3U:4#!QS!(5:Q,Q!P+33(P5,:!4#()PP(!Q3:#+-!69!
(`9P69!S+(QP!(+-!+,,Q,!&'#()*#+,-4,!P#)PP!+!
*#Q&PH!!

JSQ,(P54,:4!R4-#),(,+,-Q#!-)334#!+,P4!&'#!
:':(&Q33(*Q%+PQ34PH!!

L4!Q,-+S,Q!CWL<*6:4#,Q!8),&'#!(+-!P+33!CWL<
1;!B3Q((+&+*QP+6,!QS!(U$*:69Q#!678!
8)3(6%#6R349!1]]=!aB/X]=bH!!

CWL<1;!(*Q!P+33)9%Q(!)S4,!69!*3Q((+&+*QP+6,4,!
4334#!:+Q-,6(*6:4#,Q!),:#Q(!4334#!,`Q!
P+33*6994#H!!
B3Q((+&+*QP+6,4,!&+,,(!%5!/67+Q3(P`#43(4,(!
849(+:Q!aiiiH(6(H(4bH!!

>'3U:4#!QS!(U$*:69c!R5:4!:+#4*PQ!678!+,:+#4*PQc!
4#()PP(!4,:Q(P!69!-#$,:(U$*:694,!
:4R$P4#Q:4!$,:4#!P+:!:5!(U$*:694,!R4#)PP+-Q#!
P+33!4#()PP,+,-!4,3+-P!:4,,Q!&'#()*#+,-H!!

!!
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ZPY01234563!7849345;;7!789740
>?1=;;7!78 00
J9!+,P4!Q,,QP!QSPQ3QP(!+!-#$%%QSPQ34P!4334#!
&#Q9-5#!QS!&'#()*#+,-(R4(*4:4P!4#()PP(!
&'3UQ,:4e!!

!!

U.6!#/5:)'4%//'')%6%!!

�{�>���l���l�}�•�š�v�������Œ���t!(4!%$,*P4#,Q!=H\H1!678!=H=H1!!

�{�d���v���•�l�������l�}�•�š�v�������Œ���t!(4!%$,*P4#,Q!=H\H1!678!
=H=H0!!

�{�Z���•���l�}�•�š�v�������Œ���t!(4!%$,*P4#,Q!=H\H1!678!=H=HZ!!

�{�D���Œ�l�}�•�š�v�������Œ���t!(4!%$,*P4#,Q!=H\H1!678!=H=H[!!

�{�Z���Z�����]�o�]�š���Œ�]�v�P�•<!678!8U)3%94:43(*6(P,Q:4#!�t!
(4!%$,*P4#,Q!=H\H1!678!=H=HI!!

�{�s�
�Œ���l�}�•�š�v�����•���Œ�•���š�š�v�]�v�P���t!(4!%$,*P4#,Q!=H\H1!
678!!
=H=H\!!

�{�<�}�•�š�v�������Œ�����(�‚�Œ�����l�Œ�]�•�š���Œ���‰�]�l�‰�•�Ç�l�}�o�}�P�š�i���v�•�š���Œ����<!!
(4!!%$,*P4#,Q!!
=H\H1!678!=H=H=!!

�{���Œ�•���š�š�v�]�v�P���À�]�����•�i�µ�l�Z�µ�•�À�
�Œ�����t!(4!%$,*P4#,Q!
=H\H1!!

678!=H=H2!!

�{���Œ�•���š�š�v�]�v�P���(�‚�Œ��9+((%#`:Q,:4!)##!�t!(4!%$,*P!=H2!!

�{�/�v�À���o�]���]�š���š���t!94:+7+,(*!4334#!4*6,69+(*!
+,SQ3+:+P4P!!
�t!(4!%$,*P!=H]!94:!$,:4##$R#+*4#!!

�{���Œ�•���š�š�v�]�v�P���À�]�������‚���•�(���o�o��<!(4!%$,*P!!!=H1;H!!
!!
U.6!'=0)')%6%!!

�‡ M)*4*6(P,Q:4#!�t!(4!%$,*P4#,Q!=H\H1!678!=H=H1!!

�‡ @4(4*6(P,Q:4#!�t!(4!%$,*P4#,Q!=H\H1!678!=H=HZ!!

�‡ @48QR+3+P4#+,-(<!678!8U)3%94:43(*6(P,Q:4#!�t!
(4!%$,*P4#,Q!=H\H1!678!=H=HI!!

�‡ E5#:*6(P,Q:(4#()PP,+,-!�t!(4!%$,*P4#,Q!=H\H1!
678!!
=H=H\!!

�‡ B6(P,Q:4#!&'#!*#+(P4#Q%+T%(`*636-PU),(P4#!<!(4!
%$,*P4#,Q!=H\1!678!=H=H=!!

�‡ G#()PP,+,-!S+:!(U$*8$(S5#:!�t!(4!%$,*P4#,Q!
=H\H1!678!=H=H2!!

�{���Œ�•���š�š�v�]�v�P���(�‚�Œ��9+((%#`:Q,:4!)##!�t!(4!%$,*P!=H2!!

�{�/�v�À���o�]���]�š���š���t!94:+7+,(*!4334#!4*6,69+(*!
+,SQ3+:+P4P!�t!(4!%$,*P!=H]!94:!$,:4##$R#+*4#!!

�{���Œ�•���š�š�v�]�v�P���À�]�������‚���•�(���o�o��<!(4!%$,*P!!!=H1;H!!

D4:Q,!Q,-4(!()#(*+3P!&'#!SQ#U4!%6(P!S+3*Q!
R436%%(R4-#),(,+,-Q#!678!Q,:#Q!
R4-#),(,+,-Q#!(69!-)334#!&'#!4#()PP,+,-4,(!
(P6#34*H!!

!!
ZPYPO0<.-+./D0F#/*H"'"."/D*0.0#*'H++"."/#"'0
CG(D++"."/00
>'#()*#+,-4,!3)9,Q#!4,:Q(P!4#()PP,+,-!&'#!
Q:4*SQPQ!&'3U:4#!QS!4PP!63`7*(&Q33!4334#!4,!
(U$*:69!(69!*#)SP!3)*Q#S5#:H!J9!:4,!
&'#()*#Q:4(!8)3(6P+33(P5,:!8Q#!&'#()9#QP(!
R4#64,:4!%5!4PP!*#6%%(&43!(69!Q,P+,-4,!
#4:Q,!&Q,,(!S+:!63`7*(&Q334P!4334#!(69!P+33(P'PP!
(4,Q#4c!678!+,P4!8Q#!(Q9RQ,:!94:!
63`7*(&Q33((*Q:Q,c!3)9,Q(!+,-4,!4#()PP,+,-!&'#!
:4!*6(P,Q:4#!678T4334#!:4,!+,SQ3+:+P4P!(69!
&'#()9#+,-4,!94:&'#PH!K4:!*#6%%(&43!QS(4(!
(U$*:69c!(U$*3+-!&'#),:#+,-c!3`P4!678!94,H!!

D)#!:4P!-)334#!4#()PP,+,-!&'#!*6(P,Q:4#!
4#()PP4#!&'#()*#+,-4,!4,:Q(P!,':S),:+-Q!678!
(*)3+-Q!*6(P,Q:4#!P+33!&'3U:!QS!63`7*(&Q334P!4334#!
(U$*:694,H!.#6P47P6#!4#()PP4#!+,P4!*6(P,Q:4#!
(69!*Q,!4334#!(*Q!4#()PPQ(!QS!Q,,Q,!%Q#P!4,3+-P!
3Q-c!&'#&QPP,+,-c!*6,S4,P+6,c!Q,,Q,!&'#()*#+,-!
4334#!*6334*P+SQSPQ3H!L4PPQ!-)334#!6QS(4PP!69!
(5:Q,!4#()PP,+,-!3)9,QP(!4,3+-P!
(78QR36,96:433!4334#!96P!6#+-+,Q3*S+PP6H!
.#6P47P6#!!4#()PP4#!+,P4!84334#!*6(P,Q:4#!(69!
(*Q!4#()PPQ(!4,3+-P!()#(*+3P!P47*,Q:!%QP+4,P<!
4334#!(U$*S5#:(&'#()*#+,-H!J9!4PP!63`7*(&Q33!
4334#!4,!(U$*:69!8Q#!+,P#)&&QP!$PQ,&'#!:4,!
&'#()*#Q:4(!8496#P!4334#!$P693Q,:(!4#()PP4#!
&'#()*#+,-4,!!+,P4!*6(P,Q:4#!(69!4#()PP(!QS!
(4%Q#QP!#4(4&'#()*#+,-!4334#!#4(49694,P!+!
849&'#()*#+,-H!L4PPQ!&'#8533Q,:4!678!Q,:#Q!
S+*P+-Q!R4-#),(,+,-Q#!(69!-)334#!+!#)PP4,!P+33!
4#()PP,+,-!S+:!63`7*(&Q33!4334#!(U$*:69!(69!
+,P#)&&QP!$P693Q,:(!&#Q9-5#!QS!%$,*P!2HZH!!
!!

.#6P47P6#!4#()PP4#!4,:Q(P!*6(P,Q:4#!(69!*Q,!
(P`#*Q(!94:!6#+-+,Q3*S+PP6!4334#!94:!+,P`-!
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69!$PR4PQ3:!4#()PP,+,-!&#5,!S5#:-+SQ#4T!
3Q,:(P+,-H!J9!:4,!&'#()*#Q:4!+,P4!69&QPPQ(!
QS!(67+Q3&'#()*#+,-4,!678!+,P4!)#!+,(*#+S4,!
86(!>'#()*#+,-(*Q((Q,c!4#()PP(!4,:Q(P!:4!
*6(P,Q:4#!(69!(*$334!8Q!4#(QPP(!69!8Q,!4334#!
86,!SQ#+P!+,(*#+S4,!678!P+33!&$336!Q,S),P!(+-!QS!
:4!&'#95,4#!(69!(67+Q3&'#()*#+,-4,!-4#H!!

>'#36#Q:!Q#R4P(+,*69(P!4#()PP(!+,P4H!
OQ,:S5#:(*6(P,Q:4#!678!94#*6(P,Q:4#!P+33!
&'3U:!QS!(U$*:69!4#()PP(!+,P4H!!

J9!(*Q:Q,!8Q#!Q,9)3P(!(69!Q#R4P((*Q:Q!(*Q!
:4,!&'#()*#Q:4!(,Q#Q(P!94::43Q!:4PPQ!P+33!
.#6P47P6#H!EQ:!(69!)#!Q#R4P4!(Q9P!P+:!&'#!#4(Q!
P+33!4334#!&#5,!Q#R4P4P!R4(P)9(!4,3+-P!:4!
:4&+,+P+6,4#!(69!>'#()*#+,-(*Q((Q,!678!F>F!
>'#()*#+,-!P+33)9%Q#H!J9!(*Q:Q,!8Q#!*3Q((QP(!
(69!4,!Q#R4P((*Q:Q!QS!>'#()*#+,-(*Q((Q,!4334#!
F>F!>'#()*#+,-!R4PQ3Q#!+,P4!.#6P47P6#!$P!
4#()PP,+,-!&'#!:4!*6(P,Q:4#!94:!94#Q!P+33!&'3U:!
QS!Q#R4P((*Q:Q,!(69!4#()PP(!QS!
>'#()*#+,-(*Q((Q,!4334#!F>F!>'#()*#+,-H!!

!!
ZPZ09345;;7!78012306>4;7=@9300
ZPZPO0AH-#-C'+"DE#*!0
G#()PP,+,-!3)9,Q(!&'#!*6(P,Q:4#!&'#!3)*Q#S5#:c!
(U$*8$(S5#:c!R48Q,:3+,-!678!8U)3%94:43!(69!
3)*Q#4!&'#4(*#+S+P!&'#!(*Q:Q,(!R48Q,:3+,-!(69!
$%%*699+P!P+33!&'3U:!QS!(U$*:69!4334#!63`7*(&Q33H!
>'#!S5#:!4334#!R48Q,:3+,-!+!/S4#+-4!4#()PP(!
*6(P,Q:4#!4,:Q(P!69!:4,!-4(!+,69!:4,!
6&&4,P3+-Q!S5#:4,!4334#!QS!3)*Q#4!4334#!Q,,Q,!
(69!)#!$%%&'#:!%5!&'#P47*,+,-!$%%#)PPQ:!QS!
>'#()*#+,-(*Q((Q,!4334#!(69!8Q#!S5#:QSPQ3!94:!
(U$*S5#:(8$S$:9Q,H!E+:!(U$*8$(S5#:!4#()PP(!
:4,!:4 3!QS!S5#:*6(P,Q:4#,Q!(69!'S4#(P+-4#!
+,R4(%Q#Q:4!34S,Q:(*6(P,Q:4#!a*6(P,Q:4,!&'#!
,6#9Q3!34S,Q:(*6(P,Q:!)#!R4#)*,Q:!P+33!1cI!
%#69+334!QS!%#+(RQ(R436%%4P!%4#!:Q-!:4P!5#!
S5#:4,!-4(bH!!

Y48Q,:3+,-(*6(P,Q:!&'#!S5#:!86(!(U$*-`9,Q(P!
4334#!Q,,Q,!R48Q,:3+,-!4#()PP(c!$,:4#!
&'#$P()PP,+,-!QPP!R48Q,:3+,-4,!(*4#!4&P4#!
#49+((!4334#!96P(SQ#Q,:4!8Q,:3+,-!$P&)#:Q:!
QS!3)*Q#4!(69!)#!$%%&'#:!%5!&'#P47*,+,-!
$%%#)PPQ:!QS!>'#()*#+,-(*Q((Q,!4334#!(69!8Q#!

S5#:QSPQ3!94:!(U$*!S5#:(8$S$:9Q,H!J9!:4P!
&+,,(!#49+((!P+33!(U$*-`9,Q(P!94,!:4,!
&'#()*#Q:4!S)3U4#!4,!Q,,Q,!R48Q,:3+,-c!4#()PP(!
(5:Q,!R48Q,:3+,-!94:!4PP!R436%%!(69!
96P(SQ#Q#!%QP+4,PQS-+&P4,!S+:!(U$*-`9,Q(P+*!+!
6&&4,P3+-!S5#:H!!

B6(P,Q:4#!&'#!S5#:!4334#!R48Q,:3+,-!$P693Q,:(!
4#()PP(!4,:Q(P!69!63`7*(&Q334P!4334#!(U$*:694,!
+,P#)&&QP!$P693Q,:(c!(4!%$,*P!2HZ!&'#!,)#!
4#()PP,+,-!3)9,Q(!&'#!63`7*(&Q33!$P693Q,:(H!!

.#+SQP!S5#:!4334#!%#+SQP!R48Q,:3+,-!+!
/S4#+-4!4334#!$P693Q,:(!678!:)#94:!
(Q99Q,8),-Q,:4!S5#:*6(P,Q:4#!4#()PP(!
+,P4H!!

M)*4*6(P,Q:4#!4#()PP(!69!:4!8Q#!$%%(P5PP!+,69!
Z!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334P!4334#!:5!
(U$*:694,!+,P#)&&Q:4H!J9!(*Q:Q,!94:&'#P!
94:+7+,(*!+,SQ3+:+P4P!94,!(3$P#4-34#+,-!+,P4!8Q#!
*$,,QP!(*4!QS!.#6P47P6#!+,69!Z!5#c!4#()PP(!
3)*4*6(P,Q:4#!P+33!:4((!.#6P47P6#!94::43QP!QPP!
(3$P#4-34#+,-!8Q#!(*4PPH!G#()PP,+,-!3)9,Q(!Q3:#+-!
&'#!*6(P,Q:4#!(69!$%%(P5PP!4&P4#!:4P!QPP!:4,!
:4&+,+P+SQ!94:+7+,(*Q!+,SQ3+:+P4P(4#()PP,+,-4,!
8Q#!&Q(P(P)33P(H!!

E+:!4#()PP,+,-!&'#!3)*4*6(P,Q:4#!678!
#4(4*6(P,Q:4#!S+:!4,!678!(Q99Q!(U$*:69!
$P-5#!(U)3S#+(*!96P(SQ#Q,:4![!%#674,P!QS!
%#+(RQ(R436%%4PH!!

ZPZPU0;D"E'-DE#-C'+"DE#*!0
>'#()*#+,-4,!4#()PP4#!+,P4!*6(P,Q:4#!&'#!
PQ,:(*Q:Q!(69!$%%(P5PP!P+33!&'3U:!QS!P$--,+,-!
4334#!R+P,+,-H!!

B6(P,Q:4#!&'#!,':S),:+-!R48Q,:3+,-!QS!
PQ,:(*Q:Q!S+:!63`7*(&Q33!4#()PP(H!K4:!
PQ,:(*Q:Q!94,Q(!)S4,!(*Q:Q!%5!PQ,:%#6P4(!
(69!SQ#!%5!%3QP(!+!9$,,4,!,)#!:4,!(*Q:Q:4(H!
Y48Q,:3+,-!QS!678!*6(P,Q:4#!&'#!PQ,:(*Q:Q!(*Q!
-6:*),,Q(!+!&'#S)-!QS!.#6P47P6#H!/*)3+-!*6(P,Q:!
&'#!Q*$P!R48Q,:3+,-!4#()PP(!:67*!)S4,!69!
-6:*),,Q,:4!+,P4!8$,,+P!+,8)9PQ(!+,&'#!
R48Q,:3+,-4,H!!

J9!:4P!#4:Q,!S+:!(*Q:4P+33&)334P!&Q,,(!4PP!
:6*$94,P4#QP!R486S!QS!R48Q,:3+,-!QS!:4!+!
63`7*(&Q334P!(*Q:Q:4!P),:4#,Qc!8Q#!.#6P47P6#!
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#)PP!QPP!+!(*)3+-!69&QPP,+,-!()PPQ!,4:!
4#()PP,+,-4,(!(P6#34*H!!

B6(P,Q:4#!&'#!PQ,:R48Q,:3+,-!+!/S4#+-4!4#()PP(!
4,:Q(P!69!R48Q,:3+,-4,!69&QPPQ(!QS!
PQ,:S5#:(&'#()*#+,-4,!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,H!B6(P,Q:4#!&'#!
+9%3Q,PQPR48Q,:3+,-!(69!+,P4!69&QPPQ(!QS!
PQ,:S5#:(&'#()*#+,-4,!4#()PP(!+,P4H!B6(P,Q:4#!
&'#!R48Q,:3+,-!QS!(*Q:6#!%5!+9%3Q,PQP!4#()PP(!
4,:Q(P!69!R48Q,:3+,-4,!69&QPPQ(!QS!
PQ,:S5#:(&'#()*#+,-4,H!!

B6(P,Q:4#!4#()PP(!&'#!R48Q,:3+,-!(69!
-4,69-5PP(!+,69!Z!5#!&#5,!P+:%$,*P4,!&'#!
63`7*(&Q334PH!!

>'#!:4,!(69!+,P4!8Q#!&`33P!0;!5#!678!8Q#!
#)PP!P+33!&#+!PQ,:S5#:c!4#()PP(!4,:Q(P!
*6(P,Q:4#!&'#!Q*$P!R48Q,:3+,-H!!

Y48'S4#!R48Q,:3+,-!(*U$PQ(!$%%!P+33!(4,Q#4!
P+:%$,*P!%5!-#$,:!QS!:4,!&'#()*#Q:4(!53:4#c!
:)#&'#!QPP!:4,!&'#()*#Q:4(!(Q9P3+-Q!P),:4#!+,P4!
)#!&)#:+-$PS47*3Q:4c!4#()PP(!*6(P,Q:4,!&'#!:4,!
$%%(*U$P,Q!R48Q,:3+,-4,!69!:4,!-4,69&'#(!
&'#4!:4,!&'#()*#Q:4!8Q#!&`33P!0I!5#H!>'#!4,!
$%%(*U$P4,!R48Q,:3+,-!(69!-'#(!(4,Q#4c!94,!
&'#4!:4,!!&'#()*#Q:4!8Q#!&`33P!Z;!5#c!4#()PP(!
*6(P,Q:4#,Q!&'#!:4,!$%%(*U$P,Q!R48Q,:3+,-4,!
4,:Q(P!$,:4#!&'#$P()PP,+,-!QPP!.#6P47P6#!8Q#!
-6:*),P!:4,!$%%(*U$P,Q!R48Q,:3+,-4,!+,,Q,!
:4,!&'#()* #Q:4!&`33P!0I!5#H!!

J9!.#6P47P6#!8Q#!4#(QPP!*6(P,Q:4#!&'#!
4,!(3$PR48Q,:3+,-!QS!PQ,:(*Q:Q,c!
3)9,Q(!+,-4,!`PP4#3+-Q#4!4#()PP,+,-H!!

B6(P,Q:4#!&'#!R48Q,:3+,-!$P693Q,:(!4#()PP(!
4,:Q(P!69!63`7*(&Q334P!8Q#!+,P#)&&QP!
$P693Q,:(c!(4!%$,*P!2HZ!&'#!,)#!4#()PP,+,-!
3)9,Q(!&'#!63`7*(&Q33!$P693Q,:(H!!

G#()PP,+,-!R4PQ3Q(!+,P4!$P!P+33!&'3U:!QS!(U$*:69H!!
!!
ZPZPV03#'#-C'+"DE#*!0
@4(4*6(P,Q:4#c!P+33!&'3U:!QS!(U$*:69!4334#!
63`7*(&Q33c!4#()PP(!+!(Q9RQ,:!94:!S5#:!678!
R48Q,:3+,-!(69!3)*Q#4!8Q#!&'#4(*#+S+P!&'#!
(*Q:Q,(!3)*,+,-H!!

J9!:4,!&'#()*#Q:4!95(P4!Q,3+PQ!()#(*+3P!
P#Q,(%6#P94:43!&'#!QPP!*$,,Q!$P&'#Q!(+PP!
6#:+,Q#+4!`#*4(Q#R4P4!4334#!(+,!
(*63$PR+3:,+,-TQ#R4P(9Q#*,Q:($PR+3:,+,-c!
4#()PP(!(*)3+-Q!94#*6(P,Q:4#!&'#!#4(6#!9433Q,!
:4,!&Q(PQ!R6(PQ:4,!678!Q#R4P(%3QP(4,!4334#!
(*63Q,H!K4#*6(P,Q:4#!&'#!#4(6#!9433Q,!&Q(P!
R6(PQ:!678!6#:+,Q#+4!Q#R4P(%3QP(!(*Q!:67*!+!
&'#(PQ!8Q,:!4#()PPQ(!QS!Q#R4P(-+SQ#4!4334#!
>'#()*#+,-(*Q((Q,H!!

B6(P,Q:4#!4#()PP(!&'#!:4P!R+33+-Q(P4!&)#:()PP!
(69!:4,!&'#()*#Q:4(!8)3(6P+33(P5,:!94:-4#H!
Y486S4P!95(P4!(P`#*Q(!QS!3)*Q#4H!@4(Q!94:!
%#+SQPR+3c!PU),(P4R+3c!&'#95,(R+3!678!3+*,Q,:4!
:)#!,5-6,!4dP#Q!*6(P,Q:!+,P4!8Q#!$%%*699+P!
4#()PP(!+,P4H!B6(P,Q:4#!&'#!#4(Q!94:!4-4,!R+3!
P+33!678!&#5,!S5#:!678!R48Q,:3+,-!4#()PP(!4,3+-P!
.#6P47P6#(!S+:!SQ#!P+:!-)33Q,:4!(78QR36,96:433!
&'#!:4PPQH!!

B6(P,Q:4#!4#()PP(!&'#!#4(Q!(69!8Q#!-U6#P(!+,69!
Z!5#!&#5,!P+:%$,*P4,!&'#!63`7*(&Q334P!4334#!
(U$*:694,H!J9!(*Q:Q,!94:&'#P!94:+7+,(*!
+,SQ3+:+P4P!94,!(3$P#4-34#+,-!+,P4!8Q#!*$,,QP!
(*4!QS!.#6P47P6#!+,69!Z!5#c!4#()PP(!:67*!
#4(4*6(P,Q:4#!P+33!:4((!.#6P47P6#!94::43QP!QPP!
(3$P#4-34#+,-!8Q#!(*4PPH!B6(P,Q:4#!(69!$%%(P5PP!
4&P4#!:4P!QPP!:4,!:4&+,+P+SQ!94:+7+,(*Q!
+,SQ3+:+P4P(4#()PP,+,-4,!8Q#!&Q(P(P)33P(!4#()PP(!
Q3:#+-H!!

E+:!4#()PP,+,-!&'#!3)*4*6(P,Q:4#!678!
#4(4*6(P,Q:4#!S+:!4,!678!(Q99Q!(U$*:69!
$P-5#!(U)3S#+(*!96P(SQ#Q,:4![!%#674,P!QS!
%#+(RQ(R436%%4PH!!

!!
ZPZPW0?#*-C'+"DE#*!0
J9!:4,!&'#()*#Q:4!P+33!&'3U:!QS!63`7*(&Q33!
:#QRRQ(!QS!4,!*#6%%((*Q:Q!(69!*#)S4#!
3)*Q#R48Q,:3+,-!4#()PP(c!4,3+-P!Q339),,Q!
(*Q:4(P5,:(#)PP(3+-Q!#4-34#c!&'3UQ,:4!%6(P4#e!!

�{�E�}�Œ�u���o�š�����µ�Œ�v�����l�o�������Œ���}���Z�����v���Œ�����v�}�Œ�u���o�š��
R$#,Q!%4#(6,3+-Q!P+338'#+-84P4#!(69!(*Q:QP(!
S+:!63`7*(&Q334Pe!-3Q('-6,T(3+%Q:4!-3Q(c!
Q#9RQ,:($#c!(3)P!S+-(43#+,-c!8Q,:S)(*Q!678!
8U)39H!J9!:4P!(*Q:Q:4!&'#49534P!-5#!QPP!
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[1 !
!

#4%Q#4#Q!4#()PP(!4,:Q(P!
#4%Q#QP+6,(*6(P,Q:4,H!J9!+,-4P!Q,,QP!
&#Q9-5#!QS!-#$%%QSPQ3!4334#!&'#()*#+,-(R4(*4:!
4#()PP(!*6(P,Q:4#!$%%!P+33!(Q99Q,3Q-P!8'-(P!
;cI!%#+(RQ(R436%%H!!

�{���v���Œ�����}�µ�v���À�]�l�o�]�P�����}���Z���•�l���o�]�P�����u���Œ�l�}�•�š�v�������Œ��
(69!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,!8Q#!$%%(P5PP!
$,:4#!(*Q:Q,(!Q*$PQ!R48Q,:3+,-(<!678!
3)*,+,-(P+:H!J9!+,-4P!Q,,QP!&#Q9-5#!QS!
-#$%%QSPQ3!4334#!&'#()*#+,-(R4(*4:!4#()PP(!
*6(P,Q:4#!$%%!P+33!(Q99Q,3Q-P!8'-(P!0!
%#+(RQ(R436%%H!!

>'#(P'#:Q!*3):4#!4#()PP(!94:!$P-5,-(%$,*P!
&#5,!SQ:!3+*S)#:+-Q!*3):4#!*6(PQ#!QPP!*'%Q!S+:!
(*Q:4P+33&)334PH!J9!*3):4#,Q!SQ#!)3:#4!),!4PP!5#!
-'#(!QS:#Q-!&'#!53:4#!&#5,!
5P4#Q,(*Q&&,+,-(%#+(4PH!>'#(P'#:Q!*3):4#!4#()PP(!
4,3+-P!&'3UQ,:4!PQR433H!K4:!*3):4#!QS(4(!+!:4PPQ!
(Q99Q,8Q,-!)S4,!Q#9RQ,:($#!678!8Q,:S)(*QH!
OQR4334,!S+(Q#!4#()PP,+,-!+!%#674,P!QS!
5P4#Q,(*Q&&,+,-(%#+(4PH!!

!!

B&E#*!! ; <1!
5#!!

1<0!5#!! 0<Z!
5#!!

Z<[!
5#!!

[!5#!
678!
)3:#4!!

M*C,#"+!! 1;; !! 2; !! \; !! [; !! 0; !!
!!

J9!:4,!&'#()*#Q:4!Q,S),:4!-3Q('-6,!(69 !
&'#(P'#:4(!S+:!(*Q:4P+33&)334P!4#()PP(!*6(P,Q:4,!
&'#!4PP!%Q#!3+*S)#:+-Q!-3Q('-6,H!>'#!QPP!&5!
4#()PP,+,-!95(P4!:4,!&'#()*#Q:4!(*+7*Q!+,!
*S+PP6!&'#!+,*'%!QS!,`Q!-3Q('-6,H!E+:Q#4!(*Q!
:4,!&'#()*#Q:4!(*+7*Q!94:!4PP!+,P`-!&#5,!
6%P+*4#!(69!S+(Q#!QPP!:4!,`+,*'%PQ!-3Q('-6,4,!
SQ#!3+*S)#:+-Q!94:!:4!&'#(P'#:Q!-3Q('-6,4,!
Q3P4#,QP+SP!*S+PP6!%5!:4!&'#(P'#:Q!-3Q('-6,4,H!!

G,:Q(P!94#*6(P,Q:4#!(69!:4,!&'#()*#Q:4!
:#QRRQ(!QS!+!4-4,(*Q%!QS!%#+SQP%4#(6,!*Q,!
4#()PPQ(H!K4#*6(P,Q:4#!+!
,)#+,-(S4#*(Q984P!4#()PP(!Q3:#+-H!>'#36#Q:!
Q#R4P(+,*69(P!4334#!Q,:#Q!4*6,69+(*Q!
&'#3$(P4#!4#()PP(!+,P4H!!

K4:!%#+(RQ(R436%%!QS(4(!%#+(RQ(R436%%4P!:4P!
5#!:5!63`7*(&Q334P!+,P#)&&Q:4H!!

/U$*:69!-4#!+,P4!#)PP!P+33!4#()PP,+,-!&'#!
94#*6(P,Q:4#!4,3+-P!:4,,Q!%$,*PH!!

!!
ZPZPX03#$DF.&.+#*."/'0̂C,$0
$NH&JG#E#&'-C'+"DE#*!J9!4PP!63`7*(&Q33!4334#!
4,!(U$*:69!(69!+,P#)&&Q#!$,:4#!
&'#()*#+,-(P+:4,!94:&'#!R486S!QS!
#48QR+3+P4#+,-!4334#!()#(*+3:Q!8U)3%94:43!$,:4#!
&'#()*#+,-(P+:4,c!4#()PP(!(*)3+-Q!*6(P,Q:4#!&'#!
:4PPQH!B6(P,Q:4#,Q!(*Q!8Q!$%%*699+P!4&P4#!
:4,!Q*$PQ!R48Q,:3+,-(P+:4,!678!(*Q!
-6:*),,Q(!+!&'#S)-!QS!.#6P47P6#H!!

K4:!#48QR+3+P4#+,-!94,Q(!S5#:c!R48Q,:3+,-c!
P#),+,-!678!69(*63,+,-!(69!R48'S(!&'#!QPP!:4,!
&'#()*#Q:4!(*Q!5P4#&5!R)(PQ!9'U3+-Q!
&$,*P+6,(&'#95-Q!678!*$,,Q!34SQ!4PP!(5!
,6#9Q3P!3+S!(69!9'U3+-PH!!

Y48Q,:3+,-!(69!(`&PQ#!P+33!QPP!$%%#)PP8533Q!
&$,*P+6,(&'#95-Q!(69!&'#S)#SQP(!4&P4#!
63`7*(&Q334P!4334#!(U$*:694,!
a$,:4#8533(R48Q,:3+,-b!)#!+,P4!
#48QR+3+P4#+,-H!!

@48QR+3+P4#+,-4,!(*Q!SQ#Q!P+:(R4-#),(Q:H!
B6(P,Q:4#!&'#!&'3UQ,:4!#48QR+3+P4#+,-(5P-)#:4#!
4#()PP(e!!

�‡ E5#:!678!R48Q,:3+,-!8'-(P!1;!-5,-4#c!(69!
R48Q,:3Q,:4!3)*Q#4!8Q#!#49+PP4#QP!:4,!
&'#()*#Q:4!P+33H!>'#!QPP!R4S+3UQ!4#()PP,+,-!
*#)S(!QPP!.#6P47P6#!&5#!PQ!:43!QS!#49+((4,!
678!-6:!*),,Q!S5#:4,TR48Q,:3+,-4,!
+,,Q,!:4,!%5R'#UQ(H!!

�‡ F#R4P(%#'S,+,-c!Q#R4P(P#),+,-!678!
69(*63,+,-H!.#6P47P6#!4#()PP4#!:67*!+,P4!
*6(P,Q:4#!&'#!*69%4P4,(8'UQ,:4!
$PR+3:,+,-H!!

�‡ XU)3%94:43!(69!)#!QS(4PP!QPP!'*Q!:4,!
&'#()*#Q:4(!#'#43(4&'#95-Q!678!9+,(*Q!
#+(*4,!&'#!4,!4S4,P$433!&#Q9P+:Q!
+,SQ3+:+P4PH!!

>'#!SQ#U4!&'#()*#+,-(&Q33!4#()PP(!*6(P,Q:4#!
$%%!P+33!(Q99Q,3Q-P!0!%#+(RQ(R436%%H!K4:!
%#+(RQ(R436%%!QS(4(!%#+(RQ(R436%%4P!:4P!
5#!:5!#48QR+3+P4#+,-4,!%5R'#UQ:4(H!!
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B6(P,Q:4#!&'#!#48QR+3+P4#+,-!4#()PP(!+,P4!69!
R486S4P!QS!#48QR+3+P4#+,-!8Q#!$%%(P5PP!
-4,69!63`7*(&Q33!+!Q#R4P4P!4334#!(*Q:3+-!
+,S4#*Q,!%5!-#$,:!QS!Q#R4P4PH!.#6P47P6#!
4#()PP4#!+,P4!*6(P,Q:4#!&'#!QPP!-4,69&'#Q!
(PQ,:Q#:8'U,+,-H!!

G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!*6(P,Q:4#!(69!
$%%(P5PP!4&P4#!:4P!QPP!:4,!:4&+,+P+SQ!
94:+7+,(*Q!+,SQ3+:+P4P(4#()PP,+,-4,!8Q#!
&Q(P(P)33P(H!!

B6(P,Q:4#!&'#!#48QR+3+P4#+,-!$P693Q,:(!
4#()PP(!4,:Q(P!+!:4P!&Q33!(S4,(*!
(U$*S5#:(8$S$:9Q,!-6:*),P!678!P+33!
8$S$:(Q*3+-!:43!&+,Q,(+4#Q#!R48Q,:3+,-4,H!!

X5'/+].V65')%/)5/.!!
L4,!(69!8Q#!&5PP!:+Q-,6(4,!:`(34d+!4334#!
:`(*Q3*`3+!678!)#!R4#)PP+-Q:!P+33!4#()PP,+,-!&#5,!
&'#()*#+,-4,c!(4!%$,*P!=HIc!*Q,!&5!(*)3+-!
4#()PP,+,-!&'#!+,*'%!QS!4,!4,*43!
(PQ,:Q#::QP6#H!B6(P,Q:4,!(*Q!-6:*),,Q(!+!
&'#S)-!QS!.#6P47P6#!678!R486S4P!QS!4,!:QP6#!
(*Q!(P`#*Q(!+!+,P`-!$P&)#:QP!QS!36-6%4:H!!

!!
ZPZPY0<%*E-C'+"DE'#*'H++"."/!0
E5#:*6(P,Q:(4#()PP,+,-!*Q,!R4PQ3Q(!$P!94:!
8'-(P!I;!;;;! *#6,6#!%4#!5#H!@)PP!P+33!
S5#:*6(P,Q:(4#()PP,+,-!+,P#):4#!&#5,!678!94:!
:4,!&'#(PQ!:Q-4,!:5!S5#:,Q:(8QSQ#4,!
R4S+3UQP(!S5#:R+:#Q-!&#5,!(67+Q3&'#()*#+,-4,!
&'#!:4,!(69!)#!&'#()*#Q:!+!.#6P47P6#(!
RQ#,&'#()*#+,-H!@)PP4,!P+33!
S5#:*6(P,Q:(4#()PP,+,-!*SQ#(P5#!(5!3),-4!
S5#:R+:#Q-!R4PQ3Q(!$P!&#5,!(67+Q3&'#()*#+,-4,c!
94,!9Qd+9Q3P!+!Z!5#!&#5,!S5#:R+:#Q-4P(!&'#(PQ!
:Q-!&'#!4,!678!(Q99Q!(*Q:QH!!

E5#:*6(P,Q:(4#()PP,+,-!3)9,Q(!3),-(P!P+33!678!
94:!:4,!95 ,Q:!:5!:4,!&'#()*#Q:4!&`334#!12!
5#H!AS4,!69!R4(3$P!69!S5#:R+:#Q-!QS(4#!&34#Q!
&'#()*#Q:4!+!(Q99Q!&Q9+3U!*Q,!:4,!P6PQ3Q!
S5#:*6(P,Q:(4#()PP,+,-4,!Q3:#+-!'S4#(P+-Q!
9QdR436%%4PH!L4P!+,,4R)#!QPP!
S5#:*6(P,Q:(4#()PP,+,-!&#5,!.#6P47P6#(!
RQ#,&'#()*#+,-!+,P4!+!,5-6P!&Q33!*Q,!'S4#(P+-Q!
I;!;;;!*#6,6#!%4#!5#!678!&Q9+3UH!!

J9!:4,!&'#()*#Q:4!QS3+:4#!$%%8'#!#)PP4,!P+33!
S5#:*6(P,Q:(4#()PP,+,-!S+:!$P-5,-4,!QS!:4,!
*Q34,:4#95,Q:!:5!:':(&Q334P!+,P#)&&Q:4H!!

E5#:*6(P,Q:(4#()PP,+,-!R4PQ3Q(!$P!
95,Q:(S+(!+!4&P4#(*6PP!94:!4,!P63&P4:43!QS!
5#(R436%%4P!(5!(,Q#P!S5#:R+:#Q-!&#5,!
(67+Q3&'#()*#+,-4,!&'#43+--4#!678!Q,('*Q,!
69!4#()PP,+,-!*699+P!+,!P+33!.#6P47P6#H!
E5#:*6(P,Q:(4#()PP,+,-!R4PQ3Q(!+!&'#(PQ!
8Q,:!P+33!-#$%%94:34994,!(69!)#!:4,!
&'#()*#Q:4(!S5#:,Q:(8QSQ#4!678!(69!)#!
&63*R6*&'#:!%5!(Q99Q!Q:#4((!(69!:4,!
&'#()*#Q:4H!C!Q,:#Q!8Q,:!R4PQ3Q(!
4#()PP,+,-4,!$P!P+33!Q,,Q,!S5#:,Q:(8QSQ#4H!!

J9!9Qd+9Q3P!S5#:R+:#Q-!R4PQ3Q(!$P!&#5,!
(67+Q3&'#()*#+,-4,!)#!4#()PP,+,-4,!&#5,!
.#6P47P6#(!RQ#,&'#()*#+,-!I;!;;;!*#6,6#!%4#!5#H!
J9!4PP!#4:$74#QP!S5#:R+:#Q-!R4PQ3Q(!$P!&#5,!
(67+Q3&'#()*#+,-4,!9+,(*Q(!
S5#:*6(P,Q:(4#()PP,+,-4,!&#5,!.#6P47P6#(!
RQ#,&'#()*#+,-!+!96P(SQ#Q,:4!-#Q:H!
E5#:R+:#Q-4P(!(P6#34*!*Q,!SQ#Q!0Ic!I;c!=I!4334#!
1;;!%#674,PH!L43Q(!S5#:R+:#Q-4P!QS!&34#Q!RQ#,!
(*Q!:4P!(*Q:Q:4T(U$*Q!RQ#,4P(!:43!QS!
S5#:R+:#Q-4P!SQ#Q!9+,(P!0I!%#674,P!&'#!QPP!
.#6P47P6#!(*Q!R4PQ3Q!$P!S5#:*6(P,Q:(4#()PP,+,-H!!

!!

G#()PP,+,-!3)9,Q(!+,P4!69!S5#:R+:#Q-4P!4,:Q(P!
69&QPPQ#!94#*6(P,Q:!4334#!&'#!:4,!P+:!(5!*Q33QP!
&4#+4S5#:R+:#Q-!)#!R4S+3UQPH!!!

!!
ZPZPZ06C'+"DE#*0()*0
-*.'+#*DJ.LJ'`-C&C/+NH"'+#*!B6(P,Q:4#!&'#!
R48Q,:3+,-!QS!%(`*636-!(Q9P!
#4(4*6(P,Q:4#!+!(Q9RQ,:!94:!(5:Q,!
R48Q,:3+,-c!4#()PP(!69!:4,!&'#()*#Q:4!8Q#!
:#QRRQP(!QS!4PP!P#Q$9QP+(*P!P+33(P5,:!P+33!
&'3U:!QSe!!

�{���v���}�o�Ç���l�•�(���o�o�•�•�l�����������o�o���Œ���•�i�µ�l���}�u���•�}�u��
R4#)PP+-Q#!P+33!4#()PP,+,-!4,3+-P!:4((Q!
&'#()*#+,-(S+33*6#!!

�{���v���v���Œ�������v�Z�‚�Œ�]�P�•�����‚�����u�������v���Œ�������v�Z�‚�Œ�]�P��
QS(4(!9Q*4T!9Q*Qc!(Q9R6c!:4,!&'#()*#Q:4(!
RQ#,c!:4,!&'#()*#Q:4(!(`(*6,!678!:4,!
&'#()*#Q:4(!&'#)3:#Q#!!
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�{�Œ�
�v�U���Z�}�š�U���À�
�o���š���l�š�����o�o���Œ���‚�À���Œ�(���o�o���u�}�š�������v��
&'#()*#Q:4!(69!%63+(Q,9)3P(H!!

>'#!QPP!R4S+3UQ!4#()PP,+,-!*#)S(!QPP!.#6P47P6#!
*6,PQ*PQ(!&'#!QPP!3)9,Q!-6:*),,Q,:4!P+33!
R48Q,:3+,-4,!&'#4!:4,!%5R'#UQ(H!.#6P47P6#!
-6:*),,4#!4,:Q(P!R48Q,:3+,-!(69!(*4#!+!
/S4#+-4H!>'#()*#+,-4,!R4*6(PQ#!8'-(P!1;!
R48Q,:3+,-(P+33&)334,!86(!34-+P+94#Q:!%(`*636-!
%4#!&'#()*#Q:!678!(*Q:QH!!

B6(P,Q:4#!&'#!P4#Q%+!678!%(`*636-PU),(P4#!
4#()PP(!+!&'#(PQ!8Q,:!4,:Q(P!&'#!R48Q,:3+,-!
+,69!:4,!6&&4,P3+-Q!S5#:4,H!J9!()#(*+3:Q!(*)3!
&'#43+--4#!R4S+3UQ#!:67*!.#6P47P6#!*6(P,Q:4#!&'#!
P4#Q%+!678!%(`*636-PU),(P4#!)S4,!+,69!:4,!
%#+SQPQ!S5#:4,H!!

>'#()*#+,-4,!-)334#!4,:Q(P!&'#!P4#Q%+!678!
%(`*636-PU),(P4#!(69!:4,!&'#()*#Q:4!8Q#!
R486S!QS!P+33!&'3U:!QS!P#Q$9Q,!(69!:#QRRQP!:4,!
&'#()*#Q:4!(69!%#+SQP%4#(6,H!J9!:4,!
&'#()*#Q:4!:#QRRQ(!QS!4PP!P#Q$9QP+(*P!P+33(P5,:!+!
PU),(P4,!4#()PP(!+,P4!*6(P,Q:4#!&'#!R48Q,:3+,-!
86(!%(`*636-!P+33!&'3U:!QS!4,!:4,,Q!8),:43(4H!!

L4,!&'#()*#Q:4!*Q,!8Q!#)PP!P+33!4#()PP,+,-!QS!
#4(4*6(P,Q:4#!+!(Q9RQ,:!94:!R48Q,:3+,-c!(4!
$,:4#!%$,*P!=H=HZH!!

!!
ZPZP[09*'H++"."/0K.E0'NI-$I'K%*E!0
J9!4,!63`7*(&Q33((*Q:Q!4334#!(U$*:69!94:&'#!
QPP!:4,!&'#()*#Q:4!R3+#!+,(*#+S4,!S+:!(U$*8$(!&'#!
R48Q,:3+,-!+!(3$P4,!S5#:!+!(Q99Q,3Q-P!9+,(P!=!
:Q-Q#!a4,(PQ*Q!:Q-Q#!4334#!+!&'3U:bc!3)9,Q(!12;!
*#6,6#!+!4#()PP,+,-!&'#!SQ#U4!:Q-!QS!
(U$*8$(S+(P43(4,H!C!(U$*8$(S+(P43(4,!+,#)*,Q(!+,<!
678!$P(*#+S,+,-(:Q-Q#!!678!%4#9+((+6,(:Q-Q#H!!

>'#!QPP!$%%,5!:4!=!:Q-Q#,Q!*Q,!:Q-Q#!&'#!
S+(P43(4!%5!(U$*8$(!$,:4#!4,!(Q99Q,8),-Q,:4!
%4#+6:!69!8'-(P!Z!5#!#)*,Q(!(Q99Q,H!@4-43,!
P+33)9%Q(!&'#!4,!678!(Q99Q!63`7*(&Q33((*Q:Q!
4334#!(U$*:69H!G#()PP,+,-!3)9,Q(!&'#!8'-(P!Z;;!
:Q-Q#!&#5,!&'#(PQ!:Q-4,!:5!:4,!&'#()*#Q:4!
S+(PQ:4(!%5!(U$*8$(H!!

E+:!(U$*:69!-)334#!QPP!R486S4P!QS!(U$*S5#:!
&'#(PQ!-5,-4,!(*Q!8Q!$%%*699+P!4&P4#!:4P!QPP!
:4,!&'#()*#Q:4!&`33P!1!5#H!!

G#()PP,+,-!3)9,Q(!4U!&'#!R48Q,:3+,-!+!'%%4,!
S5#:H!!

!!

ZP[09345;;7!780<!@0?!44M3:@=7@9053300
>'#()*#+,-4,!4#()PP4#!9+((%#`:Q,:4!)##!678!
Q,:#Q!$P(44,:49)((+-Q!(*Q:4&'3U:4#!P+33!&'3U:!
QS!63`7*(&Q33((*Q:Q!4334#!(U$*:69!(69!+,P#)&&QP!
$,:4#!&'#()*#+,-(P+:4,H!G#()PP,+,-4,!3)9,Q(!
&'#(P!4&P4#!QS(3$PQ:!R48Q,:3+,-!678!(4:Q,!
)##4P!4334#!:4,!$P(44,:49)((+-Q!(*Q:4&'3U:4,!
R4:'9P(!SQ#Q!R4(P54,:4!&'#!&#Q9P+:4,c!:67*!
P+:+-Q(P!0!5#!4&P4#!QPP!63`7*(&Q334P!4334#!
(U$*:694,!+,P#)&&Q:4H!G#()PP,+,-4,!3)9,Q(!
4,3+-P!P#Q&+*(*Q:4,)9:4,(!)##PQR433!
6R4#64,:4!QS!SQ3P!&'#()*#+,-(R436%%!&'#!
+,SQ3+:+P4PH!!

G,!&'#$P()PP,+,-!&'#!#)PP!P+33!4#()PP,+,-!)#!QPP!
(*Q:Q,!SQ#+P!(5!Q33SQ#3+-!QPP!3)*Q#R48Q,:3+,-!
*#)SP(H!!

!!
ZP\09345;;7!780<!@0!7<=A!@!;9;00
@)PP!P+33!4#()PP,+,-!S+:!+,SQ3+:+P4P!&'#43+--4#!69!
63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!8Q#!
94:&'#Pc!4,!QS!3)*Q#4!*6,(PQP4#Q:c!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!
*#6%%(&$,*P+6,c!4334#!4,!9+,(*,+,-!QS!:4,!
&'#()*#Q:4(!&#Q9P+:Q!Q#R4P(&'#95-Q!94:!
9+,(P!I;!%#674,P!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,!
4334#!(U$*:694,H!G#()PP,+,-!R4PQ3Q(!$P!,)#!
+,SQ3+:+P4P(-#Q:4,!8Q#!&Q(P(P)33P(!:4&+,+P+SPH!!

E+:!R4:'9,+,-!QS!+,SQ3+:+P4P!-'#(!(*+33,Q:!
9433Q,!94:+7+,(*!678!4*6,69+(*!+,SQ3+:+P4PH!
G#()PP,+,-!3)9,Q(!Q3:#+-!&'#!R5:4!94:+7+,(*!
678!4*6,69+(*!+,SQ3+:+P4PH!E+:!$PR4PQ3,+,-!QS!
4*6,69+(*!+,SQ3+:+P4P(4#()PP,+,-!#4:$74#Q(!
R436%%4P!94:!96P(SQ#Q,:4!(P6#34*4,!%5!
P+:+-Q#4!$PR4PQ3:!94:+7+,(*!
+,SQ3+:+P4P(4#()PP,+,-!+!(Q99Q!(*Q:4)#4,:4H!!

K4:+7+,(*!+,SQ3+:+P4P!)#!4,!&`(+(*!4334#!%(`*+(*!
&$,*P+6,(,4:()PP,+,-!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!(69!
&Q(P(P)33(!6R4#64,:4!QS!:4,!&'#()*#Q:4(!`#*4c!
Q#R4P(&'#8533Q,:4,!4334#!&#+P+:(+,P#4((4,H!/69!
94: +7+,(*!+,SQ3+:+P4P!#)*,Q(!)S4,!&'#3$(P!QS!
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+,#4!6#-Q,!678!&'#3$(P!QS!(+,,4(&$,*P+6,H!
>$,*P+6,(,4:()PP,+,-4,!(*Q!*$,,Q!&Q(P!(P)33Q(!
6RU4*P+SPc!(4!S+:Q#4!,4:Q,H!!

G*6,69+(*!+,SQ3+:+P4P!)#!4,!R4(P54,:4!
,4:()PP,+,-!!QS!:4,!&'#()*#Q:4(!
Q#R4P(&'#95-Q!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,!
4334#!(U$*:694,H!>'#!QPP!.#6P47P6#!(*Q!3)9,Q!
4#()PP,+,-!*#)S(!QPP!>'#()*#+,-(*Q((Q,c!P+33!
&'3U:!QS!63`7*(&Q33((*Q:Q,!4334#!(U$*:694,c!8Q#!
R4S+3UQP!Q*P+S+P4P(4#()PP,+,-!94:!9+,(P!I;!
%#674,P!4,3+-P!(67+Q3&'#()*#+,-(RQ3*4,c!(Q9P!
QPP!.#6P47P6#!R4:'94#!QPP!Q#R4P(6&'#95-Q,!)#!
R4(P54,:4!P+33!9+,(P!I;!%#674,PH!!

!!
ZP\PO09*'H++"."/0K.E0G#E.,."'-0."KD&.E.+#+00
C,SQ3+:+P4P(4#()PP,+,-!&'#!94:+7+,(*!
+,SQ3+:+P4P!3)9,Q(!69!:4,!&'#()*#Q:4!
:#QRRQP(!QS!4,!63`7*(&Q33((*Q:Q!4334#!
(U$*:69!(69!8Q#!94:&'#P!R4(P54,:4!
,4:()PP,+,-!QS!4,!*#6%%(&$,*P+6,!678!69!
P+33(P5,:4P!)#!(PQP+6,)#P!94,!+,P4!
3+S(86PQ,:4H!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!
4#()PP,+,-!*#)S(!QPP!(U$*:694,!4334#!
63`7*(&Q33((*Q:Q,!8Q#!+,P#)&&QP!$,:4#!
&'#()*#+,-(P+:4,!(Q9P!QPP!:4,!8Q#!94:&'#P!4,!
9)PRQ#!+,SQ3+:+P4P!+,69!Z!5#!&#5,!
&'#()*#+,-(&Q334PH!L4,!94:+7+,(*Q!+,SQ3+:+P4P4,!
*Q,!,6#9Q3P!+,P4!&Q(P(P)33Q(!:4&+,+P+SP!&'##),!
:4P!-5PP!0!5#!&#5,!:Q-4,!&'#!63`7*(&Q334P!4334#!
&#5,!:4,!:Q-!(U$*:694,!R3+S+P!Q*P$433H!G,!
(3$P3+-!R4:'9,+,-!QS!#)PP4,!P+33!4#()PP,+,-!(*Q!
-'#Q(!&'#(P!,)#!+,SQ3+:+P4P(-#Q:4,!)#!:4&+,+P+SP!
&Q(P(P)33:c!S+3*4P!*Q,!(*U$PQ(!$%%!(5!3),-4!:4P!
&+,,(!9'U3+-84P!P+33!`PP4#3+-Q#4!94:+7+,(*!
#48QR+3+P4#+,-H!!

J9!63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!8Q#!
94:&'#P!QPP!:4,!&'#()*#Q:4!&5PP!(*Q:6#!%5!
&34#Q!*#6%%(:43Q#c!(5!QPP!:4,!P6PQ3Q!
+,SQ3+:+P4P(-#Q:4,!'S4#(P+-4#!1;;!%#674,Pc!
R4PQ3Q#!!

.#6P47P6#!),:5!Q33P+:!8'-(P!$P!:4P!
&'#()*#+,-(R436%%!(69!-)334#!&'#!1;;!%#674,P(!
+,SQ3+:+P4PH!J9!4,!&'#36#Q:!*#6%%(:43!!*Q,!
4#()PPQ(!QS!%#6P4(c!R4(P)9(!+,SQ3+:+P4P(-#Q:4,!

94:!R4Q*PQ,:4!QS!%#6P4(4,!678!:4((!R4P`:43(4!
&'#!:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,H!!

C,SQ3+:+P4P(-#Q:4,!R4(P)9(!94:!34:,+,-!QS!
:4P!R#Q,(78-494,(Q99Q!PQR433S4#*!(69!
-)334#!S+:!$PR4PQ3,+,-(P+33&)334PH!!

!!
ZP\PU09*'H++"."/0K.E0#-C"CG.'-0."KD&.E.+#+!0
.#6P47P6#!3)9,Q#!4#()PP,+,-!&'#!4*6,69+(*!
+,SQ3+:+P4P!69!:4,!&'#()*#Q:4!:#QRRQP(!QS!4,!
63`7*(&Q33((*Q:Q!4334#!(U$*:69!(69!8Q#!
94:&'#P!R4(P54,:4!,4:()PP,+,-!QS!:4,!
&'#()*#Q:4(!Q#R4P(&'#95-Q!94:!9+,(P!I;!
%#674,P!QS!&$33!Q#R4P(&'#95-Q!a1;;!%#674,Pb!
678!69!P+33(P5,:4P!)#!(PQP+6,)#PH!VPR4PQ3,+,-!
*Q,!P+:+-Q(P!(*4!,)#!Q#R4P(&'#95-Q,!8Q#!SQ#+P!
,4:(QPP!94:!9+,(P!I;!%#674,P!+!0!5#!678!
P+:+-Q(P!S+:!12!5#(!53:4#H!!

>'#!QPP!.#6P47P6#!(*Q!3)9,Q!4#()PP,+,-!*#)S(!QPP!
>'#()*#+,-(*Q((Q,c!P+33!&'3U:!QS!63`7*(&Q33((*Q:Q,!
4334#!(U$*:694,c!8Q#!R4S+3UQP!
Q*P+S+P4P(4#()PP,+,-!94:!9+,(P!I;!%#674,P!
4,3+-P!(67+Q3&'#()*#+,-(RQ3*4,c!(Q9P!QPP!
.#6P47P6#!R4:'94#!QPP!Q#R4P(6&'#95-Q,!)#!
R4(P54,:4!P+33!9+,(P!I;!%#674,PH!!

>'#!QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!
4#()PP,+,-!*#)S(!QPP!63`7*(&Q33((*Q:Q,!4334#!
(U$*:694,!8Q#!94:&'#P!94:+7+,(*!+,SQ3+:+P4P!
+,,Q,!:4,!4*6,69+(*Q!+,SQ3+:+P4P4,!8Q#!
+,P#)PP!678!QPP!(5!8Q#!(*4PP!+,69!Z!5#!&#5,!
P+:%$,*P4,!&'#!63`7*(&Q334P!4334#!(U$*:694,!
R3+S+P!Q*P$433H!G#()PP,+,-!*Q,!Q3:#+-!3)9,Q(!&'#!
R5:4!94:+7+,(*!678!4*6,69+(*!+,SQ3+:+P4PH!!

L4,!&'#()*#Q:4(!+,SQ3+:+P4P(-#Q:!R4(P)9(!
$P+&#5,!:4,!&'#3$(P!QS!Q#R4P(&'#95-Q,!(69!
63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!8Q#!94:&'#PH!
L4P!)#!4,:Q(P!63`7*(&Q334P(!4334#!(U$*:694,(!:43!
+!Q#R4P(6&'#95-Q,!(69!(*Q!R4:'9Q(!678!
&'#()*#+,-4,!4#()PP4#!4,:Q(P!:4,,Q!:43H!!

J9!:4,!&'#()*#Q:4!8Q#!:#QRRQP(!QS!&34#Q!
(*Q:6#!(69!69&QPPQ(!QS!&'#()*#+,-4,!678!
(*Q:6#,Q!8Q#!+,P#)&&QP!S+:!63+*Q!P+33&)334,c!95(P4!
4,!QS!:4((Q!(*Q:6#!4,(Q9!94:&'#Q!R4(P54,:4!
,4:()PP,+,-!QS!:4,!&'#()*#Q:4(!Q#R4P(&'#95-Q!
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94:!9+,(P!I;!%#674,P!QS!&$33!Q#R4P(&'#95-Q!&'#!
QPP!:4,!&'#()*#Q:4!(*Q!8Q!#)PP!P+33!4#()PP,+,-H!!

Y436%%4P!(69!R4PQ3Q(!$P!+!
+,SQ3+:+P4P(4#()PP,+,-!)#!4,!3+*Q!(P6#!:43!QS!
&'#()*#+,-(R436%%4P!(69!-#Q:4,!QS!:4,!
Q*P+S+P4P(4#()PP,+,-!(69!>'#()*#+,-(*Q((Q,!
8Q#!R4S+3UQPH!E+:!8Q3S!Q*P+S+P4P(4#()PP,+,-!
3)9,Q(!4#()PP,+,-!94:!I;!%#674,P!QS!
&'#()*#+,-(R436%%4Pc!S+:!P#4!&U)#:4:43(!
Q*P+S+P4P(4#()PP,+,-!94:!=I!%#674,P!QS!
&'#()*#+,-(R436%%4P!678!S+:!843!
Q*P+S+P4P(4#()PP,+,-!94:!1;;!%#674,P!QS!
&'#()*#+,-(R436%%4PH!.#6P47P6#(!R4:'9,+,-!
QS!Q#R4P(6&'#95-Q,!P+33!&'3U:!QS!
63`7*(&Q33((*Q:Q,!4334#!(U$*:694,!*Q,!:67*!
SQ#Q!4,!Q,,Q,!),!:4,!(69!&Q(P(P)33P(!QS!
>'#()*#+,-(*Q((Q,H!!

J9!:4,!&'#()*#Q:4!S+:!(*Q:4P+33&)334P!#4:Q,!
8Q:4!#)PP!P+33!Q*P+S+P4P(4#()PP,+,-!4334#!Q,,Q,!
96P(SQ#Q,:4!4#()PP,+,-!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,c!%5!-#$,:!QS!R4(P54,:4!
Q#R4P(6&'#95-Qc!*Q,!:4,!4*6,69+(*Q!
+,SQ3+:+P4P(4#()PP,+,-4,!&#5,!.#6P47P6#!8'-(P!
96P(SQ#Q!&'#3$(P4,!QS!:4,!#4(P4#Q,:4!
Q#R4P(&'#95-Q,H!L4P!+,,4R)#!QPP!4,!&'#()*#Q:!
(69!S+:!P+:%$,*P4,!&'#!63`7*(&Q334P!#4:Q,!8Q:4!
#)PP!P+33!843!Q*P+S+P4P(4#()PP,+,-!4334#!Q,,Q,!
96P(SQ#Q,:4!4#()PP,+,-!4,3+-P!
(67+Q3&'#()*#+,-(RQ3*4,!+,P4!&5#!,5-6,!
4#()PP,+,-!&'#!4*6,69+(*!+,SQ3+:+P4PH!!

E+:!63`7*(&Q33((*Q:Q!4334#!(U$*:69!(69!94:&'#!
4*6,69+(*!+,SQ3+:+P4P!R4PQ3Q(!4#()PP,+,-!$P!
R4#)*,Q:!4&P4#!:4,!94:+7+,(*Q!
+,SQ3+:+P4P(-#Q:4,!69!:4P!34:4#!P+33!8'-#4!
4#()PP,+,-H!G#()PP,+,-!*Q,!Q3:#+-!3)9,Q(!&'#!
R5:4!94:+7+,(*!678!4*6,69+(*!!+,SQ3+:+P4PH!!

!!
ZP\PV0Q+F#+D&"."/0DK0."KD&.E.+#+'#*'H++"."/00
>'#()*#+,-(R436%%4P!R4(P)9(!QS!:4P!
%#+(RQ(R436%%!(69!-)334#!:4P!5#!:5!.#6P47P6#!
R4PQ3Q#!$P!4#()PP,+,-4,H!!

/*Q:Q,!(3$P#4-34#Q(!&'#(P!,)#!:4,!94:+7+,(*Q!
4334#c!+!&'#4*699Q,:4!&Q33c!:4,!4*6,69+(*Q!
+,SQ3+:+P4P4,!)#!:4&+,+P+SP!&Q(P(P)33:!QS!
.#6P47P6#H!L4((&'#+,,Q,!*Q,!:67*!&'#(*6PP!

%5!+,SQ3+:+P4P(4#()PP,+,-!R4PQ3Q(!$PH!
>'#(*6PP4P!96P(SQ#Q#!:4,!3)-(PQ!&'#S),PQ:4!
+,SQ3+:+P4P(-#Q:4,H!>'#(*6PP4Pc!$PP#`7*P!+!
*#6,6#c!#)*,Q(!:)#4&P4#!QS!&#5,!:4,!
4#()PP,+,-!(69!R4PQ3Q(!$P!,)#!
+,SQ3+:+P4P(-#Q:4,!)#!:4&+,+P+SP!&Q(P(P)33:H!!

J9!:4,!&'#()*#Q:4!QS3+:4#!+,,Q,!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,c!678!69!+,SQ3+:+P4P4,!SQ#!
&Q(P(P)33:!QS!.#6P47P6#!:4((&'#+,,Q,c!R4PQ3Q(!
4PP!R436%%!$P!(69!96P(SQ#Q#!:4,!&'#()*#Q:4(!
94:+7+,(*Q!+,SQ3+:+P4PH!VPR4PQ3,+,-!(*4#!P+33!:4,!
&'#()*#Q:4(!:':(R6H!!

!!
ZP\PW0?)N&./$#+0+.&&0CGJ*)K"."/0DK0
#*'H++"."/#"0CG0."KD&.E.+#+#"0)-D*0L4,!
&'#()*#Q:4!8Q#!#)PP!QPPc!4&P4#!(*#+&P3+-!R4-)#Q,!
86(!.#6P47P6#c!&5!4,!69%#'S,+,-!QS!(+,!
+,SQ3+:+P4P(-#Q:!69e!!

�{!(*Q:Q,!4334#!(U$*:694,!8Q#!94:&'#P!QPP!
:4,!&'#()*#Q:4(!*#6%%(&$,*P+6,4#!8Q#!
&'#()9#QP(!S)(4,P3+-P!4&P4#!:4P!!QPP!
.#6P47P6#!8Q#!(3$P#4-34#QP!(*Q:Q,!!

�{�����v���(�‚�Œ�•���l�Œ���������Z���Œ���(�‚�Œ�o�}�Œ���š���Ç�š�š���Œ�o�]�P���Œ����
Q#R4P(&'#95-Q!4&P4#!:4P!QPP!.#6P47P6#!8Q#!
(3$P#4-34#QP!(*Q:Q,H!!

.#6P47P6#!-'#!4,!69%#'S,+,-!QS!
+,SQ3+:+P4P(-#Q:4,!69!:4,!&'#()*#Q:4!R4-)#!
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