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*0('=$'8)*&$5!2%$/$! 2#$/%*/$! #!'="',$/'! )*22/*()$0*(4! %*%! '(#
,!34#.1! (!"#$%.!&'('(!)*+$$$!>)$! H('/!%*:,67!'(,!34#67! 2#$/'%!
/':!(!)*22/*()$0*(42;!%*%!'+)!,!3!##67! R($+S!+)$/!#!#$;!31='7!
$-!5!(6)!"!(!"#$%$!

<! *34='/*"!&$%2$).1(! '2'=!##6!! /'/!#(6"!/!2(*"! 31,!7! &$! ,'#
/*A#$"!:$0'(#6"'"!-#*5$/6"!0!:$-#$!2!/4$!&$3$!5!3'0!%*"!2'-,*0A!#
8'!B424!*34='/'$!D*!2()*#$9*"!&'('*34='/'0!+)!,2(*03!#6!#!!('34%'!
'(,!34#6!!3$5#'2($"!#'!$!('"!%*%!'#$!0+$2*#6!0!/#'8'5$23!##6!"!='3!!!
A$)'%$!!%'#(!%2(6!$! 2!/!7#6!! 2$2(!/6"!+'%*-*#'"!%('!'#$!0/!2(!! &0!
/*()$9!!2!/!7#6"!'(#'A!#$7'!,*:!!!23$!%*:!(2;"!5('!'#$!$-'=)*:!#6!
',#$$!<'!/#'8$"! '(#'A!#$;"! 2!/!7#67! *34='/! ?! H('! &0!/!(*&')$5!#
2%'/!2/623!'!$"!,'/!$!'2#'0*!$"!$,!#($5#'2($$!

B34='/6! '=65#'! 2'-,*1(2;! 2! 9!341! +'%*-*(4! 2!/41! R2! 3.5A!7!
2(')'#6ST!$"!2%)6(67!+',(!%2(!?!R(*%!=63'!02!8,*S!&',#*%'!)!*34#6!!
2!/!7#6!!'(#'A!#$;!)!,%'!=60*1(!2('34!$,!*34#6/$'$!L'83*2#'!#*)#
)*($0#'7!G!%'#2().%($0$2(2%'7!(!')$$"!31=*;!$2(')$;!2'-,*!(2;!$-!+'#
23!,'0*(!34#'2($!+)!,3':!#$7"!0!%'(')6"!0*:!#!#!!('34%'!06=')!'+#
)!,!3!##6"! 23'0"! #'! (*%:!! $"! +');,'%! &%*:,'!! 23'0'! '+)!,!3;!(2;!
02!/$!+)!,6,.?$/$!23'0*/$!$!$"!0-*$/',!72(0$!/'$!P23$!0!+)$0!,!##
#'/!06A!!+)!,3':!#$$!R23'0*S!-*/!#$(4!#*!R2#$/%$S"!('!3!8%'!-*/!#
($(4"!5('! 2!/!7#67! *34='/! ?! H('!#!!'=J!%($0#67!,'%./!#(! 2!/!7#'7!
$2(')$$"!#'!3$5#*;!%'#2().%9$;!$-!06=)*##6"!&*%('0"!2'-,*##*;!5!#
3'0!%'/! ,3;! ('8'"! 5('=6! '+)!,!3!##6/! '=)*-'/! )*22%*-*(4! $2(')$1!
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2!/4$$! <! 20'1! '5!)!,4"! ,).8'7! 53!#! 2!/4$! /':!(! 2! +'/'?41! (!"!:!!
2#$/%'0! )*22%*-*(4! *=2'31(#'! ,).8.1! $2(')$1! 2'83*2#'! 20'!7! ('5%!!
-)!#$;$!E*%$/!'=)*-'/"!2!/!7#67!*34='/!#!!/':!(!=6(4!'=J!%($0#6/!
*)(!&*%('/"! %'(')67! 31,$! 0'2+)$#$/*1(! %*%! +',3$##67! ,'%./!#("!
&$%2$).1?$7!%'33!%($0#.1!$,!#($5#'2(4! 2!/4$T!$2(')$;"!%'#2().$#
).!/*;!#*!2()*#$9*"!*34='/*"!02!8,*!=.,!(!$-=$)*(!34#'7$!

Q='=?!##*;"! $,!*3$-$)'0*##*;! 2!/!7#*;! $2(')$;"! +)!,2(*03!##
#*;!#*!2()*#$9*"!2!/!7#'8'!*34='/*"!)!,%'!2"':*!2!3$5#6/$!0'2+'/$#
#*#$;/$"! +'H('/.! $/!!(! 2/623! +'+)'2$(4! %3$!#('0! 0!)#.(42;! 0! +)'#
A3'!! $! )!%'#2().$)'0*(4! *34='/! 62$/.2*-#"! 0'22'-,*(4! 20'1! 0!)2$1!
$2(')$$$! G('! +'-0'3;!(! 0-83;#.(4! #*! 2!/!7#6!! 0-*$/''(#'A!#$;! 2!
$#'7!('5%$!-)!#$;"!0!2''(0!(2(0$$!2!'2'=6/!&-*5*2(.1!'(3$5#6/'!0'2#
+)$;($!/!)!*34#'2($!%3$!#('/$!E!)*+$;"!+'/'8*;!.0$,!(4!2!=;!0!3$5#
#'2(#'#$2(')$5!2%'/!%'#(!%2(!"! (*%:!! 2+'2'=2(0.!(!3.5A!/.!+'#$/*#
#$1! 2$(.*9$$! &$! 5.02(0'"! 23':$0A!72;! 0! #*2(';?!/! $"! 0'-/':#'"!
+)'8#'-$)'0*#$1!':$,*#$7!0!=.,.?!/$!

D*!2()*#$9*"!*34='/*!/'8.(!'=#*).:$(42;!&$-$5!2%$!!2"',2(0*!$!
+)'5$!! R2%0'-#6!S! (!/*($5!2%$!!+*((!)#6$!<! *34='/*"! ")*#;(2;! R-*#
=6(6!S! 31,$"! 2!%)!(6"! /$&6"! (*7#6"! ,)*/*($5!2%$!! $2(')$$! $! 23.#
5*7#*;!3':4T!$!('"!5!/!+)!#!=)!83$!#*!2()*#$9*"!*34='/*"!+')'7!='3!!!
-#*5$/'!0!(!)*+!0($5!2%'/!+3*#!"!5!/!('"!5('!0!#!/!+)!,2(*03!#'$!C3;!
(!)*+!0('0"!'=.5!##6"!31='7!/',!3$!2!/!7#6"!2$2(!/"!*34='/6!=.,.(!
='8*(6/!$2('5#$%'/!$#&')/*9$$!'!(*%$"!0$,*"!,$#*/$%$"!%*%!2$#(!-!
G! ,$&&!)!#9$*9$;"! +*((!)#6! ()$*#8.3;9$$"! 8!#,!)#6!! ':$,*#$;"!
R#!-*%'#5!##6!!,!3*S!$!2!/!7#6!!R29!#*)$$S"!*!(*%:!!'=!$#6"!)!*34#
#6"!0'+3'?!#$;"!H/'9$'#*34#6"!%'//.#$%*9$7!0!2!/4!$!

B34='/6!?!H('!,'%*-*(!342(0'!5!3'0!5!2%'8'!2.?!2(0'0*#$;T!0!,4!
'#$!3!8%'!+!)!:$0.(! 20'$"!"'-;!0!$! (*%$/!'=)*-'/!)*22%*:.(!/$).!'!
('/"!5('!H($!31,$!:$3$"!$!$"!:$-#4!$/!3*!-#*5!#$!$!<!H('/!%'#(!%2(!!
$2+'34-'0*#$!!(*%$"!&'('8)*&$7!2!9!341!+'/'54!%3$!#(*/!'2/623$(4!
20'!! +)'A3'!! $! 06-0*(4! .! #$"! 0'2+'/$#*#$;"! /':!(! 2+'2'=2(0'0*(4!
2/!#!!('5%$!-)!#$;"!+!)!%315!#$1!2!%'#%)!(#'8'!/'/!#(*!%)$-$2*!#*!
-*%'#'/!)#'2($!='3!!!83'=*34#'8'!(!5!#$;!:$-#$$!G('!+'-0'3;!(!%3$#
!#(*/!+!)!2/'()!(4!20'7!'+6(!$!20'$!.2+!"$"!20'$!20;-$!$!'(#'A!#$;!2!
,).8$/$!31,4/$"!*!(*%:!!#*7($!9!34!20'!7!:$-#$$!

!

,+%-*+!
C!0.A%*!+'!$/!#$!G3!#!+)$#!23*!/#!!H(.!&'('8)*&$1! &G7#! 0'!$-!

20'!8'! 2!/!7#'8'! *34='/*"! %'8,*! ;! +'+)'2$3*! !!! R)*22%*-*(4! '! 20'!/!
,!(2(0!!2!+'/'?41!&'('2#$/%'0S$!Q#*!)*22%*-*3*!23!,.1?!!(!

L)+!'()(C*+'%2!%8"")! >42!8"$2! (9"$:! 1(4:<("! /$+9"$%"! ,(!$"#
6&(4:&%8!,*%9%$+8$!H!7"$5!""!/+!">%$"$%""!14%/(6):!)*"#!%/(1*+#
?"$$=#! $+! $".! ,"*6($+?".! 98"$2! 3! 1#4")$"8! 3(/*+6)""! 8(".! .#
4")$".!6"6)*=!%!8+)"*%:$!N()(C*+'%2!1=4+!6>"4+$+!/+!C(>!>(!)(C("!
&+&!8(%!*(>%)"4%!*+/3"4%6:"!)+&!9)(!>42!8"$2!E)(!">%$6)3"$$("!>(#
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&;8"$)+4:$("! 63%>")"4:6)3(! (! /+C(*(>$(.! ,*(C;4&"! 3$+6)(2@".4!
6"8:%$!G>"6:!2!3%?;!3!C4+/+#!8+8=!C4;1(&;5!,*%32/+$$(6):!&!'()(#
C*+';! 98("8;!()7;:"!9)(!*">&(!8(?$(!;3%>"):!$+!>*;C%#!6$%8&+#$!
I=!)*("!9+!6&(*""!9")3"*(:!&+?"862!(9"$:!>*;?$(.!6"8:".!99)(!>(#
3(4:$(!(18+$9%3("!(>$+&(!2!1"*"?$(!#*+$5!E)()!%>"+4:$=.!(1*+/:$!

!
!

G7#!.$!F'('!$-!2!/!7#'8'!*34='/*!QRQ(!9!G3!#S"!%UUO$!
!

I6! $-.5$3$! &'('8)*&$1"! '=2.,$3$! %*:,'8'! 5!3'0!%*! #*! #!7"!
5.02(0*"!06-60*!/6!!2#$/%'/$!<!('!0)!/;"!%*%!;!'=)*?*3*!0#$/*#$!!
#*! R83*0#6!S!'=J!%(6"!#!! -*/!5*;!/!3%$!!,!(*3$! 2#$/%*"! (*%$!!%*%!
='($#'%!$3$!+.5'%! ()*06! 0!%*,)!"!G3!#! 0,).8!#!':$,*##'! 2!)*-,)*#
:!#$!/!'(/!($3*!$-'=)*:!##.1!#*!2#$/%!!8*-!(.! &#*!%*/#!!0!3!0'/!
.83.!2#$/%*'$!

I("!%>"+4%/%*(3+$$("!,*">6)+34"$%"!(1!E)(8!&+>*"!%/8"$%4(6:!
4%<:!6".9+6"!&(C>+!2!/+8")%4+!3!&+>*"!C+/");!%!$+!&+8$2#!*2>(8!6!
8+8(.$!J!9"8!1(4:<"!2!>;8+5!(!6%83(4%9"6&(8!/$+9"$%%!C+/")="!
)"8!1(4:<"!E)(!1"6,(&(%)!8"$2$!D+!)(.!,*(C;4&"!8+8+!8(C4+!$"!
1=):!6!$+8%!3!,(4$(.!8"*""!&+&!8$"!&+/+4(6:!*+$:<";!(1=9$(!($+!
,*">,(9%)+4+!9%)+):"!+!$"!/+$%8+):62!6!$+8%$!L)(!C(3(*%)!(!)(8"!
9)(!2!#()"4+!%8"):!8+):"!&()(*+2!1=!$+!,"*3=.!,4+$!6)+3%4+!3(6#
,%)+$%"!>")"."! +!$"! 6(16)3"$$;5!%$)"44"&);+4:$;5!?%/$:"!9"C(!
$"!>"4+4+!8(2!8+8+$!L)(!C(3(*%)!(!8(".!$"(6(/$+$$(.!,()*"1$(#
6)%!3!8+)"*%"!,(#$+6)(2@"8;!4512@".!8("C(!()7+$!I(.!C$"3!1=4!
$+,*+34"$! $+! C+/");"! /+! )("! 9)(! ($+! *+/*;<%4+! 8("! 3(6,*%2)%"!
6$%8&+"!$+!&()(*(8"!&+&!2!1=4+!;1"?>"$+!*+$:<""!/+,"9+)4"$!69+#
6)4%3=.!6"8".$=.!,%&$%&$!
!

M'8,*!;!2+)'2$3*"!5('!+)'$-'7,!("!!23$!8*-!(6!#*!2#$/%!!#!!=.,!("!
!23$!!!!%*%$/#3$='!2+'2'='/!06)!-*(4"!G3!#!'(0!($3*(! RG('!=.,!(!#!#
+)*0$34#'"!#!5!2(#'S$!Q,#*%'!5!)!-!#!2%'34%'!/!2;9!0"!%'8,*!G3!#!,!#
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3*3*!%'33*:!$-!2(*)6"!&'('8)*&$7!%'!,#1!)':,!#$;!/*(!)$"!'#*!-*#
,./*3*24"!06)!-*(4!$3$!'2(*0$(4!8*-!(.!#*!2#$/%!$!<!$('8!!'#*!)!A$3*!
!!!06)!-*(4!R'(5*2($!+'('/."!5('!#*!%'33*:!!#!!=63'!,'2(*('5#'!/!2(*"!
#'! 0! '2#'0#'/! +'('/."! 5('! ;! )!A$3*! .0*:$(4! 20'!! 0'2+)$;($!"! $! #!!
0*:#'"!#*2%'34%'!'#'!)!*3$2($5#'S$!!

(#!)*'&'3,'$!=##*!
>','=#'! ('/."! %*%!31,$! 2/'();(!#*!/$)! 2%0'-4! 2'3#!5#6!! '5%$"!

$2%*:*1?$7! H&&!%(! %'(')6"! #*2('34%'! +)$065!#"! 5('! #!-*/!(!#! ,'!
/'/!#(*! 2#;($;!'5%'0"!%3$!#(6!0$,;(!/$)!5!)!-!#!'2'-#*##6!! R3$##
-6S"!*0('/*($5!2%$!&$34().1?$!!02!"!5('!+'+*,*!(!0!$"!+'3!!-)!#$;"!
0%315*;!/2</4.*11@*!0-83;,6"!/623$!$!5.02(0*$!>)$!H('/!31,$!*=2'#
31(#'!#!!'2'-#*1(!+)'$2"',;?!!$!B#*3'8$5#6/!'=)*-'/!0-83;,!5!3'#
0!%*! #*! 31=.1!&'('8)*&$1! +')':,*!(! '?.?!#$;! $! H/'9$$"! 6+2*;%$
+#*-@*! !8'! 0#.()!##!7! %*)('7! )!*34#'2($"! %'(')*;! '+)!,!3;!(!
+'#$/*#$!! ('8'"! 5('! '#! 0$,$($! L3!,'0*(!34#'"! R+',3$##67! 2/623S!
2#$/%*!2',!):$(2;!#!!0!2*/'7!&'('8)*&$$"!#'!0!#!/*(!)$*34#'/"!*=2(#
)*%(#'/!0-*$/',!72(0$$!-*"$#!2#$/%'/!$!-)$(!3!/"!0!+)'9!22!!%'('#
)'8'!%*:,67!&')/$).!(!20'X!2'=2(0!##'!"!.#$%*34#'!!0'2+)$;($!!.0$#
,!##'8'$!C*##67!+)'9!22!3!:$(!0!'2#'0!!./*=!$#(!)*%9$7!5!3'0!%*!$!
&'('8)*&$$!&%*/!)6'!$! !+'-0'3;!(!06;0$(4!'2#'0#6!!2+'2'=6!$!/'($#
06!0'2+)$;($;!&'('2#$/%'0$!

>'2%'34%.! #!! 2.?!2(0.!(! '=J!%($0#'8'! 2/623*! 31='8'! 2#$/%*"!
0'2+)$;($!!',#'7!$!('7!:!!&'('8)*&$$!)*-#6/$!31,4/$!02!8,*!=.,!(!
)*-3$5*(42;$! C*##*;! (!"#$%*! #*-60*!(2;! R&'('+)'!%9$$S"! +'2%'34%.!
31,$!./*0$'!+)'!9$).1(!-#*5!#$!!#*!&'('8)*&$1(!,).8'8'!2+'2'=*!!!!
.0$,!(4!+)'2('!#!!2.?!2(0.!($!N/!##'!H('!%*5!2(0'!,!3*!(!)!*%9$$!-)$#
(!3!7! #*! 2#$/%$! %)*7#!! +'3!-#6/! (!)*+!0($5!2%$/! $#2()./!#('/"!
+'/'8*1?$/!%3$!#(.!+'#;(4!2+'2'=!0'2+)$;($;!)!*34#'2($$!G('!'(#'#
2$(2;!#!! ('34%'!%!3$5#6/!&'('8)*&$;/"! 2#;(6/! 2*/'2(';(!34#'"!$3$!
&'('! $-! 2!/!7#6"! *34='/'0"! #'! (*%:!! %!&'('8)*&$;/"! #!! $/!1?$/!
+);/'8'! '(#'A!#$;! %! %3$!#(*/$!D*+)$/!)"! 8*-!(#6!!&'('"! +'5('06!!
'(%)6(%$"!:.)#*34#6!!)!%3*/6"!'=3':%$!%#$8!$! ('/.!+','=#6!!$-'#
=)*:!#$;"!'('=)*##6!!(!)*+!0('/!2!'+)!,!3!##'7!9!341$!E*%$/!'=)*#
-'/"!,*##*;!(!"#$%*!;03;!(2;!#!!2*/','2(*('5#'7"!#'!2%')!!!#!'(J!/#
3!/'7!5*2(41!'2(*34#6"!(!"#$%$!P!!/7*$#*4!'=2.:,*(4!'(,!34#'!$"!+'!
0'-/':#'2($"!.!6*+.#:!2?*+*$9!+)$!'=.5!#$$!(!)*+!0('0$!

<! &'('+)'!%9$$! #!! /':!(! =6(4! R#!+)*0$34#6"S! 2+'2'='0! 0'2#
+)$;($;!$3$!)!*%9$7!#*!&'('8)*&$$"!%*%!#!!/':!(!=6(4!$!#!0!)#6"!
'9!#'5#6"! 2.:,!#$7$!>)*0$34#'!! $! 3':#'!! ?! (!)/$#6! '(#'2$(!34#
#6!"!+'2%'34%.!)!*%9$$!#*!&'('8)*&$$!+)$#$/*1(2;!0!2''(0!(2(0$$!2!
$"! 2',!):*#$!/"! *!#!!+)*0$34#'2(41$!>'2%'34%.!31=*;!$#(!)+)!(*#
9$;"!+)!,3*8*!/*;!%3$!#('/"!;03;!(2;!0!)#'7!,3;!#!8'!2*/'8'"!,*##*;!
(!"#$%*!/':!(! 23.:$(4! H&&!%($0#6/!$#2()./!#('/! .%)!+3!#$;! 2*#
/'2'-#*#$;! +*9$!#(*"! '2'=!##'! 0! 23.5*!"! !23$! '#! 0! (!5!#$!! ,'38'8'!
0)!/!#$! $2+6(60*3! ,!0*340*9$1! 2'=2(0!##6"! 0-83;,'0! $! #!.0!)!##
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#'2(4!0!2!=!$!L/623!31='8'!2#$/%*!0!='34A!7!2(!+!#$!-*0$2$(!'(!B-2$
;%21'7912("!*!#!!'(!.%)#'7912(!2'2(*03;1?!7"!+'H('/.!#!.,$0$(!34#
#'"!5('!&'('8)*&$$!5*2('!06-60*1(!83.=$##6!!0'2+'/$#*#$;"!2$34#
#6!!5.02(0*!$!$#&')/*9$1"!%'(')*;!,'38'!!0)!/;!")*#$3*24!0!2&!)!!
=!22'-#*(!34#'8'$!T1,$!)!,%'!-*,./60*1(2;!'!('/"!+'5!/.!$!%*%!H('!
+)'$2"',$("!',#*%'!B42!8.78*4/8!2/12.1@-!A25#/2-!%!;*79:!A242$
6+2*54%.1@=!6+'54%5$!

>)'!%($0#6!! (!"#$%$! ;03;1(2;! ,3;! %3$!#('0! $,!*34#6/"! =!-'+*2#
#6/!2+'2'='/!!.0$,!(4!20'$!3$5#6!"!'=?!2(0!##6!"!2!/!7#6!"!%3*22'06!"!
%.34(.)#6!! $! +)'5$!! R&$34()6S"! =!-! )$2%*! +'23!,.1?!7! ,!0*340*9$$!
9!##'2(!7"!.#$:!#$;!$3$!'2.:,!#$;!2'!2(')'#6!,).8$"!31,!7"!#!!+'#$#
/*1?$"!$"!0!2$3.!'(3$5$7!2'=2(0!##6"!R&$34()'0S$!D*!(!)*+!0($5!2%$"!
2!*#2*""!0!+)'9!22!!%'(')6"!'2'=!##'!0*:#*!;2#'2(4!%'//.#$%*9$$"!H('!
/':!(!+'/'54!%3$!#(*/!'2'-#*(4"!5('!$"!2+'2'=!0'2+)$;($;!/$)*!#!!;0#
3;!(2;! !,$#2(0!##'! 0'-/':#6/$! M*%! ('34%'! %3$!#(6! 2/'8.(! +)$#;(4!
('(!&*%("! 5('! )*-#6!! 31,$! +'#)*-#'/.! 0'2+)$#$/*1(! ',$#! $! ('(!:!!
2#$/'%"!./*!02(*#!(!#*!20'$!/!2(*!&,3;!%*:,'8'!$-!#$"'$!<'-/':#'"!'#$!
(*%:!! #*5#.(! +'#$/*(4"! 5('! +)'9!22! 06=')'5#'8'! 0'2+)$;($;! $/!!(!
/!2('! $! 0! ,).8$"! !:!,#!0#6"! $#(!)*%9$;""! %'8,*! '#$! 0'2+)$#$/*1(!
5!3'0!%*!$3$!2$(.*9$1!#!!(*%"!%*%!,).8$!!&$3$!#!!(*%"!%*%!2!=;'$!

N-/!#!#$;! /'8.(! #*5*(42;! 3$A4! $-#.()$"! 2! '2'-#*#$;! %3$!#('/!
('8'"!5('!2.?!2(0.!(!/#':!2(0'!0-83;,'0!#*!!8'!3$5#.1!:$-#!##.1!2$#
(.*9$1$!G('!/':!(!+'/'54!%3$!#(.!0-83;#.(4!#*!#!!!+',!,).8$/!.83'/!
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',#*%'!'5!0$,#'!',#'(!#!%'(')6!!$-!,*##6"!+!)2+!%($06!+'%*!23':#'!
+)!,2(*0$(4$!F'('(!"#'3'8$$!+)','3:*1(!2()!/$(!34#'!)*-0$0*(42;"!$!
#*A$!%3$!#(6!0!=.,.?!/!=.,.(!3!8%'!$"!$2+'34-'0*(4!,3;!!2(!2(0!##'#
8'! ,'%./!#($)'0*#$;! +'02!,#!0#'2($$!M*%! 23!,2(0$!"! +'(!#9$*3! +)$#
/!#!#$;!&'('(!)*+!0($5!2%$"!(!"#$%!0!%'#2.34($)'0*#$$!2%')!!!02!8'!
0'-)*2(!(!,'!('8'!.)'0#;"!%'(')67!/6!#*!2!8',#;A#$7!,!#4!#!!/':!/!
2!=!!+)!,2(*0$(4$!<'+)'2!#!!0!('/"!=.,.(!3$!&'('(!)*+!0($5!2%$!!(!"#
#$%$!2''(0!(2(0'0*(4!H('/.!)*-0$($1"!*!0!('/"!=.,.(!3$!(!)*+!0(6!0'2#
+)$$/5$06! %!+'2(';##'! )*-0$0*1?$/2;! (!"#'3'8$;/"! 2/'8.(! 3$! '#$!
=!-='3!-#!##'! %! #$/! +)$2+'2'=$(42;! $! +)$/!#;(4! 02!! ='3!!! .23':#
#;1?$!2;!$#2()./!#(6!0!+)'9!22!!%'#2.34($)'0*#$;!%3$!#('0$!

!
B,%-(&!%-)(9$%&(1!
!

234567!8#!i*618>!20*!,_+<*(!30*!20*-45*:2+7!:,*!1[!20*!50121=-450$!E18#
>18(!l1:2<*>=*"!%UUO$!

9:5;:4<!9#=#!/:h<+,0*>!5+72:-*,!4,!5,670120*-45*:2+7!211<,!GG!H-2,! +8!/,6#
70120*-456"!%UYP$!M1<$%I$!@K$!V$!IKP#IP\$!

>3?6443!8#!/012120*-456(!3-4F*<+8=!h*618>!742*=1-+*,!GG!H[2*-+_4=*(!30*!
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.1:-84<!1[!k*>+4!H-2,!48>!;:<2:-4<!;-+2+7+,_"!IJJ%$!M1<$IU$!@O!&n1FGc*7'$!V$\$!!
=@A:<!B#C#!30*!L1:-!o:4-2*2,$!n*Z!p1-^(!D4-F*,2!i11^,"!%U\Y$!
=7<A7!D#>#!30*!:,*!1[!50121=-450,!48>![4_+<6!4<h:_,!+8![4_+<6!20*-456!G!H$!

d:-_48! &j>$'! o:*,2+18,! 48>! 48,Z*-,! +8! 20*! 5-472+7*! 1[! [4_+<6! 20*-456$! n*Z!
p1-^"!np(!i-:88*-Gk4g*<"!%UY%$!V$!KI%#KIP$!

E4F4364! G#8#! /0121=-450+7! ,*<[#718[-18242+18! 4,! 20*-456! G! c$H$X-4:,,"!
.$E$L-6-*4-!&j>,$'!/012130*-456!+8!_*824<!0*4<20$!B5-+8=[+*<>"!CE(!;04-<*,!;$!301_4,"!
%UYO$!V$!N%#UK$!

E4F4364! G#8#! M+,:4<! ,*<[#718[-18242+18! 4,! 20*-456! GG! /012120*-456"! %UYI$!
M1<$O$!@%$!V$%%#%I$!

E4F4364!G#8#%!9:4HA<!I#=#!/0121!4-2!20*-456(!H!.:8=+48!5*-,5*72+F*$!B5-+8=#
[+*<>"!CE(!;04-<*,!;$!301_4,"!%UUI$!

J:KLM!?#8#N#!/012130*-456!Z+20!20*!h*-*4F*>!GG!30*!L1-:_!&H,,17+42+18![1-!
c*420!j>:742+18!48>!;1:8,*<+8='"!IJJO$!M1<$!IU$!@I!&H5-+<Gk46G.:8*'$!/$N$!

J:KLM!?#8#N#!l*_*_h-487*!50121=-450,(!H!74-*=+F*-q,!=+[2![1-![4_+<+*,!1[!
+8[482,!Z01!>+*!G!B$E$i*-2_48!&j>$'!d-+*[!48>!20*!0*4<+8=!4-2,(!;-*42+F+26!4,!20*-#
456$!H_+26F+<<*"!np(!i46Z11>"!%UUU$!V$!IJP#I%O$!!!

O:L67!+BK4734,!P#!/012120*-456!+8!20*!*>:742+184<!,*22+8=!GG!H-2,! +8!/,6#
70120*-456"!%UY%$!M1<$Y$!@O$!V$%UO#%UU$!!

N6Q@:R!E#S#%!E4A3T567!G#!@2+<+g42+18!1[![4_+<6!50121,!48>!_1F+*,!+8![4_+<6!
20*-456!GG!.1:-84<!1[!k4--+4=*!48>!L4_+<6!;1:8,*<+8="!%UNN$!M1<$O$!@%$!/$!%U#IP$!

N46KQQ!>#D#!H!,:__4-6!1[!704-472*-+,2+7,!1[!50121=-450,!Z0+70!_4^*!20*_!
:,*[:<!+8!71:8,*<+8=!48>!20*-456!GG!;4_*-4!E:7+>4"!%UYJ$!@I&K'$!/$!\#N$!

N46KQQ!>#D#!/0121=-4506"! +_4=+8="!48>!F+,:4<<6! -*[*-*82! <48=:4=*! +8! 20*-#
456(!C<<:_+842+8=!20*!_*24501-!GG!/012120*-456"!%UY%$!@%&P'$!/$!PY#\O$!

N46KQQ! >#D#! l*4<+26"! 50121=-4506! 48>! 5,670120*-456! G! c$H$X-4:,,"! .$E$!
L-6-*4-! &j>,$'! /012130*-456! +8!_*824<!0*4<20$! B5-+8=[+*<>"! CE(!;04-<*,!;$!301#
_4,"!%UYO$!/$!KJ#P\$!

N46KQQ!>#D#!30*!:,*,!1[!,2+<<!50121=-4506!+8!71:8,*<+8=!48>!20*-456(!c*F*<#
15_*82!1[!4!2-4+8+8=!_1>*<$!@85:h<+,0*>!>1721-4<!>+,,*-242+18$!A0+1(!X*82!B242*!
@8+F*-,+26"!X*82"!%UNU$!!

N46KQQ!>#D#%! E4F4364! G#8#! /012120*-456! +8!_*824<! 0*4<20$! B5-+8=[+*<>"! CE(!
;04-<*,!;$!301_4,"!%UYO$!

867TL64<37! O#! k4=4g+8*! 50121! 71<<4=*(! H! _:<2+7:<2:-4<! 4,,*,,_*82! 48>!
2-*42_*82!2*708+9:*$!n*Z!p1-^(!i-:88*-Gk4g*<"!%UUO$!

PMA@@AUQ!>#!/0121=-4506r,!:,*!4,! 4!_*24501-!1[! ,*<[!Z+20! ,24h+<+g*>! ,70+g1#
50-*8+7!542+*82,!GG!H-2,!+8!/,670120*-456"!%UY\$!M1<$!%O$!@%$!/$!U#%\$!

C67T:V!9#G#!/0121=-450,!4,!4!211<!+8!_*_1-6!5-*,*-F42+18![1-!542+*82,!Z+20!
H<g0*+_*-q,!>+,*4,*!GG!;<+8+74<!d*-1821<1=+,2"!%UU\$!@%N$!/$!\U#N%$!

CU37W3! G:#! /:22+8=!_6,*<[! +8! 20*! 5+72:-*(! H! 51<+2+74<! 5*-,184<! 48>! 50121#
=-450+7!4:21h+1=-4506$!E18>18(!;4_>*8!/-*,,"!%UY\$!

C<3R64<!>#!/0121!30*-456(!30*1-6!48>!5-472+7*!GG!H-2!/,670120*-456"!%UNU$!
M1<$\"!@%$!V$!K%#K\$!

S6@X34! G#! 30*! 50121=-450! 4,! 4! 7424<6,2! +8! 5,670120*-456! G! c$H$X-4:,,"!
.$E$L-6-*4-! &j>,$'!/012130*-456! +8!_*824<!0*4<20$! B5-+8=[+*<>"! CE(!;04-<*,!;$!301#
_4,"!%UYO$!/$!%OP#%PJ$!

S6@X34!G#!30*!50121=-450!4,!4!7424<6,2!+8!5,670120*-456!GG!;484>+48!.1:-#
84<!1[!/,670+42-6"!%UYI$!@IN$!V$!KPJ#KPK$!

S6@X34!G#!30*!:,*!1[!4_h+=:1:,!4-2+,2+7!+_4=*,![1-!*80487+8=!,*<[#4Z4-*8*,,!
+8!5,670120*-456!GG!H-2,!+8!/,670120*-456"!%UY\$!M1<$%O$!@O$!/$!IK%#IKY$!

S3A734!Y#8#%!DH4:5:RA<V!8#!@,*!1[! 50121=-450,! 4,! 20*-456! [1-!>*_*82*>!



-+./"*!

 108

*<>*-<6!GG!H72+F+2+*,"!H>45242+18"!s!H=+8="!%UUN$!@I%$!V$!KN#P%$!
S3AQ34!G#!tk1-*!2048!_**2,!20*!*6*t(!!@,+8=!1->+84-6!,845,012,!4,!211<,![1-!

20*-456!G!3$!E4+><4Z"!;$!k4<_1!s!H,,17+42*,!&j>,$'!D*4<+8=!F1+7*,(!L*_+8+,2!45#
5-1470*,!21!20*-456!Z+20!Z1_*8$!B48!L-487+,71(!.1,,*6#i4,,"!%UUJ$!/$!YO#%%N$!

S3AQ34!G#!tB**!Z042!C!_*48et!/0121=-4506!4,!818F*-h4<!71__:8+742+18!+8!
7-1,,#7:<2:-4<!5,6701<1=6!G!L$!/16421,! &j>$'!;-1,,#7:<2:-4<!5*-,5*72+F*,! +8!818#
F*-h4<!71__:8+742+18$!31-1821(!D1=-*[*"!%UYY4$!/$!IKP#IUJ$!

S3AQ34! G#! j20+74<! 718,+>*-42+18,! +8!/012130*-456! 2-4+8+8=! 48>!5-472+7*! GG!
/012120*-456"!%UY\$!M1<$!P$!@%$!/$%I#%N$!

S3AQ34!G#!/012130*-456!2*708+9:*,(!ju5<1-+8=!20*!,*7-*2,!1[!5*-,184<!,845#
,012,!48>![4_+<6!4<h:_,!GG!;0+<>!s!L4_+<6"!IJJI$!B5-+8=GB:__*-$!V$!%\#IP$!

S3AQ34!G#!/012130*-456!2*708+9:*,(!ju5<1-+8=!20*!,*7-*2,!1[!5*-,184<!,845#
,012,!48>![4_+<6!4<h:_,$!?!M4871:F*-(!/012130*-456!;*82-*!/-*,,"!%UUO"!%UUU$!!

S3AQ34!G#!/012130*-456! 2*708+9:*,(!@,+8=!7<+*82,r!5*-,184<!,845,012,!48>!
[4_+<6!50121,!4,!71:8,*<+8=!48>!20*-456!211<,!&C8F+2*>![*42:-*!4-2+7<*!+8!tB5*7+4<!
c1:h<*!C,,:*(!k*>+4!4-2!4,G+8!20*-456t'!GG!H[2*-+_4=*(!30*!.1:-84<!1[!k*>+4!H-2,!
48>!;:<2:-4<!;-+2+7+,_"!IJJ%$!M1<$!IU$!@O!&n1FGc*7'$!V$!%J#%P$!!

S3AQ34!G#!/012130*-456(!/0121=-4506!4,!4!F*-h!GG!30*!i$;$!/0121=-450*-"!
%UNP$!@I$!/$!OO#O\$!!

S3AQ34!G#!/012130*-456(!@,+8=!,845,012,!48>!50121#+82*-472+18,!+8!20*-456!
Z+20!61:20!G!;$!B704*[*-! &j>$'! C881F42+F*! +82*-F*82+18,! +8!70+<>!48>!4>1<*,7*82!
20*-456$!n*Z!p1-^(!)+<*6"!%UYYh$!/$!OOU#ON\$!

S3AQ34!G#!/012130*-456r,!_*,,4=*![1-!H-2!30*-45+,2,!+8!20*!8*Z!k+<<*88+:_!
GG!.1:-84<!1[!20*!H_*-+748!H-2!30*-456!H,,17+42+18"!IJJJ$!M1<$!%N$!@O$!/$!%\J#%\I$!!

S3AQ34!G#!3-4+8+8=!48>!2*470+8=!50121!48>!F+>*1!20*-456(!;*82-4<! 20*_*,"!
71-*!^81Z<*>=*"!48>!+_51-2482!718,+>*-42+18,!GG!/012120*-456"!%UYP$!M1<$K$!@K$!
/$!U#%\$!

S3AQ34! G#!@,+8=! 50121=-450,! +8! 20*-456!Z+20! 5*15<*! Z01! 4-*! r>+[[*-*82r! G!
c$H$!X-4:,,"!.$E$!L-6-*4-!&j>,$'!/012130*-456!+8!_*824<!0*4<20$!B5-+8=[+*<>"!CE(!
;04-<*,!;$!301_4,"!%UYO$!/$!%NK#%UU$!

S3QQ3@Q!>#B#!@,+8=![4_+<6!50121=-450,!+8!20*!2-*42_*82!1[!*42+8=!>+,1->*-,!
GG!/,670120*-456!+8!/-+F42*!/-472+7*"!%UYP$!M1<$!O$!@K$!/$UP#%JP$!

SAX@34!?#=#!@,+8=! 50121=-450,! +8! 20*! 2*-_+842+18! 504,*! GG! B17+4<!)1-^"!
%UNN$!M1<$!II$!@K$!/$O%Y#O%U$!

S:@;!!Y#I#!30*!/1<4-1+>!2*708+9:*(!B518248*1:,!>+4<1=:*,![-1_!20*!:8718#
,7+1:,!GG!H-2!/,670120*-456"!%UN\$!M1<$!O$!@O$!/$!%UN#IJ%$!

S:@;!Y#I#!C8,2482!5012120*-456!Z+20!70+<>-*8!48>!4>1<*,7*82,!G!c$H$!X-4:,,"!
.$E$!!L-6-*4-!&j>,$'!/012120*-456!+8!_*824<!0*4<20$!?!B5-+8=[+*<>"!CE(!;04-<*,!;$!
301_4,"!%UYO$!/$!%P%#%NK$!

S:@;!Y#I#!C8,2482!/012120*-456(!B1_*!20*1-*2+74<!48>!7<+8+74<!718,+>*-42+18,!
[1-! +2,! :,*! +8! 5,670120*-456! 48>! +8! ,5*7+4<! *>:742+18! GG! /012120*-456"! %UYI$!
M1<$O$!@%$!V$!O#\$!

S:@;!Y#I#!30*!:,*!1[!+8,2482!50121=-4506!+8!7-*42+F*!*u5-*,,+F*!20*-456(!H8!
+82*=-42+F*!74,*!,2:>6!GG!H-2!/,670120*-456"!%UNY$!M1<$P$!@%$!/$!Y%#U%$!

Z6X35!2#!/0121=-450,!0*<5!542+*82,![17:,!18!20*+-!5-1h<*_,!GG!/,6701<1=6!
31>46"!%UNN$!M1<$%%$!@K$!/$!II$!

ZRAWX!>#C#!/0121=-4506!4,!4!211<!21Z4->!+87-*4,*>!4Z4-*8*,,!1[!20*!4=+8=!
,*<[!GG!H-2!/,670120*-456"!%UNY$!M1<$P$!@O$!/$!%OP#%K%$!

!
,*+#!/!'107#!K#!L%+/'12.'%!62$!+*$#!M#!&2+21'!
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