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! #$%!&'()%*!+),)%-!$,-!./)%'!0%%'!1.22.34(,225!6%/%66%*!).!,-!7,!',)(.'!./!

(88(96,')-:;!6%/%6%'1('9!)$%!<(%1%8%,2!-%))2%8%')!./!)$%!1.4')65!05!6%/49%%-!./!

%1.'.8(1!)6.402%-!,'*!-.1(,2!<%6-%14)(.'=!>.?%@%6:!('!)$%!<6%-%')!*,5:!841$!

2%9(-2,)(@%!%//.6)!(-!*%@.)%*!).!*%)%68('('9!?$.!)$%!&=+=!,11%<)-!2%9,225!(').!()-!/.2*:!

,'*!)$%!8%,'-!05!?$(1$!(88(96,')-!8,5!0%1.8%!',)46,2(A%*!1()(A%'-=!#$(-!(-!,'!

%-<%1(,225!<6%--('9!1.'1%6'!/.6!)$%!B8%6(1,'!-.4)$?%-)!6%9(.'C!)$%!&=+=:!,!*%1(*%*25!

/(6-)!?.62*!',)(.'!%1.'.8(1,225:!-$,6%-!,!0.6*%6!?()$!D%E(1.:!,!/.68%6!1.2.'(,2!

<.?%6!)$,)!$,-!-)64992%*!%1.'.8(1,225!)$6.49$!)$%!FG)$!,'*!(').!)$%!F"-)!1%')465=!B-!

,!6%-42)!./!)$%!-),6H!*(//%6%'1%-!('!)$%!)?.!'%(9$0.6('9!1.4')6(%-!%1.'.8(%-:!

(88(96,)(.'!/6.8!D%E(1.!).!)$%!&=+=!$,-!0%%'!*%%8%*!,'!(--4%!./!%1.'.8(1!,'*!

',)(.',2!-%146()5=!!

#$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!B1)!./!"LMN!?,-!,!2,'*8,6H!<(%1%!./!

2%9(-2,)(.':!<,--%*!05!)$%!LL)$!K.'96%--!,'*!6,)(/(%*!05!O6%-(*%')!J.',2*!J%,9,'!('!

)$%!?,H%!./!8.4')('9!<.<42,6!<6%--46%!/.6!?(*%P-1,2%!(88(96,)(.'!6%/.68=!#$(-!

<(%1%!./!2%9(-2,)(.'!.//%6%*!,8'%-)5!).!4'*.148%')%*!(88(96,')-!?$.!$,*!0%%'!

6%-(*('9!?()$('!)$%!&=+=:!4-4,225!/.6!<46<.-%-!./!,96(142)46,2!2,0.6:!/.6!-(9'(/(1,')!

<%6(.*-!./!)(8%=!#$%!2%9(-2,)(.'!?,-!16,/)%*!?()$!)$%!*4,2!(')%')(.'!./!'.68,2(A('9!

)$%!(88(96,')-!,26%,*5!2(@('9!('!)$%!&=+=!,'*!-)%88('9!)$%!('/24E!./!'%?!(22%9,2!

(88(96,')-:!$.?%@%6!()!?,-!?(*%25!1.'-(*%6%*!).!0%!,!/,(246%=!
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! +.1(,2!-%6@(1%-!$,@%!)6,*()(.',225!0%%'!-%%'!,-!,!0(6)$6(9$)!./!&=+=!1()(A%'-:!

/4'*%*!05!),E<,5%6!1.')6(04)(.'-=!#$%-%!-.1(,2!-%6@(1%-!,1)!,-!,!H('*!./!-,/%)5!'%):!

,22.?('9!,!14-$(.'!/.6!)$.-%!?$.!<2,5!05!)$%!642%-!,'*!<46-4%!)$%!%1.'.8(1!

B8%6(1,'!*6%,8=!I88(96,')!96.4<-!,6%!./)%'!-%%'!,-!),H('9!,*@,'),9%!./!

9.@%6'8%'),225!/4'*%*!-.1(,2!-%6@(1%-!?()$.4)!1.')6(04)('9!,*%34,)%!,8.4')-!).!

.//-%)!)$%!%E<%'-%-!)$%5!('146!).!)$%!-5-)%8C!4'*.148%')%*!(88(96,')-!,6%!%@%'!

2%--!/,@.6,025!@(%?%*!('!)$(-!6%9,6*:!,-!)$%5!6,6%25!1.')6(04)%!).!-.1(,2!?%2/,6%!

<6.96,8-!)$6.49$!)$%!<,58%')!./!('1.8%!),E%-=!B-!,!6%-42):!8,'5!%)$'.1%')6(1!

('*(@(*4,2-!*%8.'(A%!(88(96,')-!,-!<,6(,$-!).!-.1(,2!-%6@(1%!<6.@(-(.'=!

B!1.'16%)%!%//%1)!./!)$%!"LMN!(88(96,)(.'!2%9(-2,)(.'!?,-!)$%!,**()(.'!./!,!

2,69%!'480%6!./!2.?P-H(22:!2.?P('1.8%!?.6H%6-!).!)$%!%1.'.85!./!)$%!&=+=!#$%-%!

'%?25!2%9,2(A%*!?.6H%6-!('16%,-('925!6%2(%*!.'!-.1(,2!-%6@(1%!.69,'(A,)(.'-!).!

-40-(*(A%!2.?!?,9%-!,'*!-40-),'*,6*!?.6H('9!1.'*()(.'-=!>.?%@%6:!)$%!-4**%'!

('16%,-%!('!*%8,'*!/.6!?%2/,6%!-%6@(1%-!<6.@%*!-)6%'4.4-!/.6!)$%!.69,'(A,)(.'-!

<6.@(*('9!-.1(,2!-%6@(1%-=!#$%!%//%1)-!./!)$%!2%9(-2,)(.'!.'!)$%-%!,9%'1(%-!?%6%!842)(P

/,1%)%*!,'*!'4,'1%*:!,'*!,//%1)%*!)$%!-1.<%!,'*!34,2()5!./!-.1(,2!<6.96,8-!.//%6%*!

/.6!,22!B8%6(1,'-=!!

! !

+,-%$.*/"&*0'-1#)%"*2-3-4%56-"#*

* I'!)$%(6!"LLL!,6)(12%:!QR,22.<('9!S2%<$,')-T!U%@%2.<('9!S2%8%')-!./!,!#$%.65!

./!S//%1)(@%!R.@%6'8%')!V69,'(A,)(.':W!>,2!R=!J,('%5!,'*!O,42,!+)%('0,4%6!16%,)%!,!
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-5-)%8,)(1!8%,'-!/.6!)$%!,',25-(-!./!%//%1)(@%'%--!('!9.@%6'8%'),2!,9%'1(%-=!Y%2.?!

(-!)$%!/6,8%?.6H!1.'1%<)4,2(A%*!('!)$%!/.68!./!,!/2.?1$,6)T!

*

ZJ,('%5![!+)%('0,4%6:!"LLL\!

! #$(-!('34(65!/.14-%-!.'!)$%!8%*(,)('9!%//%1)-!./!)$%!<6.@(-(.'-!1.*(/(%*!

?()$('!)$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!B1)!./!"LMN:!4)(2(A('9!J,('%5!,'*!

+)%('0,4%6;-!/2.?!1$,6)!,-!,!/6,8%?.6H!/.6!)$%!,',25-(-!./!)$%!<6.@(-(.'-;!%//%1)-!.'!

<402(125!/4'*%*!-.1(,2!-%6@(1%!.69,'(A,)(.'-=!Y5!(*%')(/5('9!)$%!%2%8%')-!./!)$%!

8.*%2!4<.'!?$(1$!)$%!2%9(-2,)(.';-!<6.@(-(.'-!%E%6)!,!*(6%1)!.6!('*(6%1)!('/24%'1%:!

)$%!<6%P2%9(-2,)(.'!,'*!<.-)P2%9(-2,)(.'!.<%6,)(.'-!./!)$%-%!.69,'(A,)(.'!1,'!0%!

)$%.6(A%*=!#$6.49$!6%-%,61$!*,),!,'*!)%-)(8.'(,2-:!)$%!%//%1)-!./!)$%!2%9(-2,)(.'!.'!



! ]!

)$%!.69,'(A,)(.'-!1,'!0%!-468(-%*:!,'*!<.--(02%!%//%1)-!./!,8'%-)5!<6.@(-(.'-!('!

<6%-%')!*,5!1,'!0%!-<%142,)%*=!^.6!)$%!<46<.-%-!./!)$(-!('34(65:!)$%!,',25-(-!?(22!0%!

2(8()%*!).!.'25!,!<.6)(.'!./!)$%!8.*%2:!-<%1(/(1,225!)$%!6%2,)(.'-$(<-!0%)?%%'!

7SE)%6',2!-),H%$.2*%6-:;!7JS+V&JKS+:;!,'*!7#,-H!*%-(9';!ZJ,('%5![!+)%('0,4%6:!

"LLL\=!

! J,('%5!,'*!+)%('0,4%6!*%/('%!%E)%6',2!-),H%$.2*%6-!,-:!Q<%6-.'-:!96.4<-:!,'*!

('-)()4)(.'-!)$,)!$,@%!,'!(')%6%-)!('!)$%!,1)(@()(%-!,'*!.4)1.8%-!./!)$%!.69,'(A,)(.'!

-4//(1(%')!).!*6,?!)$%(6!<,6)(1(<,)(.'!,'*!,))%')(.'!).!)$%!,9%'15W!ZJ,('%5![!

+)%('0,4%6:!"LLL:!<=!"]\=!I)!(-!'.)!4'1.88.'!/.6!,9%'1(%-!).!$,@%!8,'5!*(-)('1)!

96.4<-!./!-),H%$.2*%6-:!./)%')(8%-!?()$!1.')6,*(1).65!9.,2-!/.6!)$%!,9%'15=!I'!

%//%1)(@%!,9%'1(%-:!)$%!-),H%$.2*%6-!,6%!-4<<.6)(@%:!,))%')(@%:!,'*!<6.@(*%!12%,6!,'*!

0%'%/(1(,2!*(6%1)(@%-!).!)$%!,9%'15:!0,-%*!.'!)$%!<%61%(@%*!0%-)!(')%6%-)!/.6!0.)$!

,9%'15!,'*!('*(@(*4,2!-),H%$.2*%6:!,'*!<6.8.)%!)$%!.@%6,22!%//%1)(@%'%--!./!)$%!

.69,'(A,)(.'!ZJ,('%5![!+)%('0,4%6:!"LLL\=!_()$('!)$%!1.'/('%-!./!)$(-!('34(65:!)$%!

-),H%$.2*%6-!./!-.1(,2!-%6@(1%!,9%'1(%-!('124*%T!2%9(-2,).6-!16%,)('9!,'*!%',1)('9!

2,?-!6%2%@,')!).!)$%!,9%'15!,'*!*%)%68('('9!04*9%),65!1.'-)6,(')-!/.6!/%*%6,225!

/4'*%*!-.1(,2!-%6@(1%-C!B8%6(1,'!1()(A%'-!?$.-%!/(','1(,2!1.')6(04)(.'-!)$6.49$!

),E%-!,'*!<6(@,)%!*.',)(.'-!/4'*!)$%!-.1(,2!-%6@(1%-!<6.@(*%*C!,'*!12(%')%2%!./!-.1(,2!

-%6@(1%!.69,'(A,)(.'-=!

! J%-.461%-!1.8%!('!)$6%%!/.68-T!$48,':!/(','1(,2:!,'*!)%1$'.2.9(1,2!ZJ,('%5!

[!+)%('0,4%6:!"LLL\=!>48,'!6%-.461%-!('124*%!2,0.6!/.61%-!/.6!,'!,9%'15:!/(','1(,2!



! `!

6%-.461%-!,6%!1.'-)()4)%*!('!,'!,9%'15;-!04*9%),65!1.'-)6,(')-:!,'*!)%1$'.2.9(1,2!

6%-.461%-!('124*%!,'!,9%'15;-!,11%--!).!8,)%6(,2-!)$,)!<6.8.)%!)$%!-411%--!./!,'!

,9%'15;-!9.,2-!('!,'!%//(1(%')!?,5=!J%-.461%-!,6%!1.')6(04)%*!).!,'!,9%'15!05!

-),H%$.2*%6-!,'*!*(6%1)25!2(8()!$.?!,'!,9%'15!*%-(9'-!),-H-!).!1.8<2%)%!)$%!9.,2-!

-%)!05!()-!-),H%$.2*%6-!,'*!8(--(.'!ZJ,('%5![!+)%('0,4%6:!"LLL\=!I'!)$(-!('34(65:!

$48,'!,'*!/(','1(,2!6%-.461%-!,6%!./!<,6,8.4')!(8<.6),'1%:!*4%!).!)$%(6!*(6%1)!

2('H,9%-!).!)$%!.4)1.8%-!./!2%9(-2,)(.'C!)$%!,8.4')!,'*!34,2()5!./!-%6@(1%-!6%'*%6%*!

).!12(%')-!('!,!-.1(,2!-%6@(1%!,9%'15!(-!*(6%1)25!1.66%2,)%*!).!)$%!,8.4')!./!6%-.461%-!

,@,(2,02%!).!)$%!,9%'15:!,'*!)$.-%!6%-.461%-!,6%!*(1),)%*!05!/4'*('9!-)6%,8-!

%-),02(-$%*!05!2%9(-2,).6-=!

! a,-)25:!),-H!*%-(9':!,-!1.'1%<)4,2(A%*!05!J,('%5!,'*!+)%('0,4%6:!(-!)$%!

6%2,)(.'-$(<!0%)?%%'!)$%!?.6H!)$,)!('*(@(*4,2-!?()$('!,'!,9%'15!1.8<2%)%!,'*!)$%!

.@%6,22!9.,2-!./!)$%!,9%'15!Z0.)$!,-!<%61%(@%*!05!?.6H%6-!?()$('!)$%!,9%'15!,'*!05!

-),H%$.2*%6-\=!_()$!<..6!),-H!*%-(9'!1.8%-!$(9$!)46'.@%6!6,)%-!,'*:!-40-%34%')25:!

<..6!.69,'(A,)(.',2!%//%1)(@%'%--!ZJ,('%5![!+)%('0,4%6:!"LLL\=!B11.6*('9!).!)$%!

8.*%2:!Q#$%!8.6%!)$%!),-H!*%-(9'!('!)$%!,9%'15!<6.@(*%-!%E)6('-(1!,'*!(')6('-(1!

6%?,6*-!).!('*(@(*4,2-!,'*!96.4<-:!)$%!8.6%!%//%1)(@%!)$%!,9%'15W!ZJ,('%5![!

+)%('0,4%6:!"LLL:!<=!F"\=!_$%'!,<<2(%*!).!-.1(,2!-%6@(1%!,9%'1(%-:!)$%!)$%.65!/.22.?-!

)$,)!-)%22,6!),-H!*%-(9':!16%,)%*!,'*!(8<2%8%')%*!1.66%1)25:!,22.?-!).!%34(),02%!,'*!

%//(1(%')!*(-)6(04)(.'!./!6%-.461%-!,'*!<6.@(-(.'!./!-%6@(1%-!).!12(%')%2%=!!



! N!

! I);-!.0@(.4-!).!<.2()(1,2!-1(%'1%!-1$.2,6-!)$,)!)$%!I88(96,)(.'!J%/.68!,'*!

K.')6.2!B1)!./!"LMN!$,*!<6./.4'*!-.1(,2!,'*!*%8.96,<$(1!%//%1)-!.'!)$%!&'()%*!

+),)%-C!,-!*(-14--%*!2,)%6:!)$%!',)46,2(A,)(.'!./!-%@%6,2!8(22(.'!'%?!2.?P-H(22!,'*!

2.?P?,9%!1()(A%'-!%'2,69%*!)$%!<.)%')(,2!12(%')!0,-%!/.6!-.1(,2!-%6@(1%!.69,'(A,)(.'-!

,-!,!?$.2%=!#$(-!('34(65!(')%'*-!).!%E,8('%!$.?!)$(-!8,'*,)%!/6.8!,!H%5!96.4<!./!

-),H%$.2*%6-!Z2%9(-2,).6-\:!%//%1)(@%25!('16%,-('9!)$%!'480%6-!./!,'.)$%6!96.4<-!./!

-),H%$.2*%6-!Z12(%')-\!,//%1)%*!)$%!6%2,)(.'-$(<-!0%)?%%'!-),H%$.2*%6-:!6%-.461%-:!

,'*!),-H!*%-(9':!,-!.4)2('%*!05!J,('%5!,'*!+)%('0,4%6;-!8.*%2=!&2)(8,)%25:!$.?!?%6%!

)$%!.<%6,)(.'-!./!-.1(,2!-%6@(1%!.69,'(A,)(.'-!%//%1)%*!05!)$(-!-4**%'!('16%,-%!('!

<.)%')(,2!12(%')!0,-%b!

*

!66)7$/#)%"*84)6/#-*)"*#,-*9/$4.*:;<=>1*

! #$%!%,625!"LMG-!6%<6%-%')%*!,!)(8%!./!-),6H!('16%,-%!('!,22!/.68-!./!

(88(96,)(.'!).!)$%!&=+=:!$.?%@%6:!,-1%6),('('9!6%2(,02%!-),)(-)(1,2!*,),!).!<6.@%!)$(-!

-),)%8%')!$,-!<6.@%*!*(//(142):!9(@%'!)$%!)%'*%'15!/.6!(22%9,2!(88(96,')-!).!/25!4'*%6!

)$%!6,*,6!.'1%!?()$('!)$%!1.4')65=!B11.6*('9!).!*,),!/6.8!)$%!D(96,)(.'!O.2(15!

I'-)()4)%:!0%)?%%'!"LM"P"LLG:!c=X!8(22(.'!2%9,2!(88(96,')-!%')%6%*!)$%!&'()%*!

+),)%-!ZQDOI!*,),!$40:W!FGGG\=!I'!,**()(.':!,!-46@%5!?,-!1.'*41)%*!('!"LcL!05!)$%!

D%E(1,'!9.@%6'8%')!./!$.4-%$.2*-!('!D%E(1.:!,-H('9!?$%)$%6!%,1$!$.4-%$.2*!$,*!

/,8(25!8%80%6-!1466%')25!2..H('9!/.6!?.6H!('!)$%!&'()%*!+),)%-=!#$%!-46@%5!

*%*41%*!)$,)!,<<6.E(8,)%25!]GG:GGG!D%E(1,'!?.6H%6-!?%6%!)%8<.6,6(25!2(@('9!('!



! c!

)$%!&=+:!$.?%@%6:!()!(-!4'12%,6:!9(@%'!)$%!8%)$.*.2.95!./!)$%!-46@%5!,'*!();-!/,(246%!).!

('34(6%!(').!)$%!2%9,2!-),)4-!./!)$%!8(96,')-:!$.?!8,'5!./!)$%-%!?.6H%6-!?%6%!

4'*.148%')%*!ZO,--%2:!"LMN\=!Y5!1.8<,6(-.'!).!8,'5!.)$%6!<402(-$%*!-),)(-)(1-:!

)$(-!(-!,'!%E)6%8%25!1.'-%6@,)(@%!%-)(8,)%:!,'*!<.--(025!,!/,1%P-,@('9!<(%1%!./!

<6.<,9,'*,!/.6!)$%!D%E(1,'!9.@%6'8%')=!B2)%6',)(@%25:!)$%!Id+!%-)(8,)%*!)$,)!

*46('9!)$(-!)(8%!)$%6%!?%6%!"G!).!"F!8(22(.'!4'*.148%')%*!(88(96,')-!2(@('9!('!)$%!

&=+=:!,'*!)$,)!Q)$%!@,-)!8,e.6()5!./!)$%-%!(22%9,2!6%-(*%')-!6%-(*('9!('!)$%!&'()%*!

+),)%-:!,'*!(22%9,225!16.--('9!)$%!0.6*%6!?%6%!/6.8!D%E(1.W!ZB6<!III:!"LLG\=!!

! #$%!-),)(-)(1,2!('16%,-%!('!(88(96,)(.'!/6.8!D%E(1.!).!)$%!&=+=!*46('9!)$(-!

)(8%!<%6(.*!(-!@,6(%*!('!()-!842)(<2%!1,4-%-:!?()$!%1.'.8(1!8.)(@,).6-!,)!)$%!

/.6%/6.')=!#$6.49$.4)!)$%!#$(6*!_.62*:!<.<42,)(.'!96.?)$!@,-)25!.4)-)6(<<%*!

%1.'.8(1!96.?)$:!6%-42)('9!('!?(*%-<6%,*!<.@%6)5!,'*!4'%8<2.58%')=!I'!D%E(1.!

-<%1(/(1,225:!U,@(*!>(22%6!<6%*(1)%*!('!"LMX!)$,)!)$%!<.<42,)(.':!Q$,2/!./!?$(1$!(-!

4'*%6!)$%!,9%!./!/(/)%%':!?(22!*.402%!('!)$%!'%E)!9%'%6,)(.'W!Z>(22%6:!"LMX:!<=!]Lc\=!I/!

?%!),H%!(').!,11.4')!)$,)!)$%!,@%6,9%!(22%9,2!(88(96,')!*46('9!)$(-!)(8%!?,-!

1.'-(*%6%*!).!0%!,!75.4'9!,*42):;!)$(-!('16%,-%!('!<.<42,)(.'!1,'!0%!1.66%2,)%*!?()$!

,'!('16%,-%!('!*%8,'*!/.6!)$%!<.-()(.'-!('!)$%!&=+=!)$,)!?%6%!)6,*()(.',225!/(22%*!05!

4'*.148%')%*!?.6H%6-!ZO,--%2:!"LMN\=!!

#$%!&=+=!,2-.!$,-!$,*!,!$(-).6(1!6%<4),)(.'!./!6$%).6(1!./!.<%''%--!).!

(88(96,')-:!,'*!,16.--P)$%P0.,6*!-40-(*(A,)(.'!./!<402(1!,--(-),'1%!<6.96,8-!)$,)!

/,6!.4)!8%,-46%*!,'5)$('9!<6.@(*%*!05!#$(6*!_.62*!9.@%6'8%')-=!K.4<2('9!)$(-!



! M!

?()$!$(9$%6!?,9%-!('!)$%!&=+=!)$,'!('!8,'5!a,)('!B8%6(1,'!1.4')6(%-!<6.*41%*!,!

1.80(',)(.'!./!/,1).6-:!1,22%*!7<4-$;!,'*!7<422!/,1).6-:;!)$,)!8.)(@,)%*!)$%!('16%,-%!('!

(88(96,)(.'=!+40-%34%')25:!8,'5!16()(1-!./!&=+=!(88(96,)(.'!<.2(15!<.(')!).!)$%!

6%2,)(@%!4'*%6/4'*('9!./!0.6*%6!<6.)%1)(.'!,'*!(88(96,)(.'!%'/.61%8%')!<6.96,8-!

,-!0%('9!('%//(1(%')!,)!*%)%66('9!(88(96,')-!Z>(22%6:!"LMX\=!

! I'!,**()(.'!).!)$%!('16%,-%!('!0.)$!2%9,2!,'*!(22%9,2!(88(96,)(.'!./!a,)('.-!).!

)$%!&=+=!*46('9!)$%!2,)%!"LcG;-!,'*!%,625!"LMG;-!,-!,!6%-42)!./!%1.'.8(1!/,1).6-:!)$%!

&=+=!,2-.!%E<%6(%'1%*!,'!('/24E!./!6%/49%%-!*46('9!)$(-!)(8%=!D.-)!/,8.4-25:!('!"LMG:!

)$%!D,6(%2!Y.,)2(/)!06.49$)!"F`:GGG!K40,'!6%/49%%-!).!^2.6(*,=!Y%1,4-%!./!)$%!$(9$25!

<402(1!',)46%!./!)$(-!-()4,)(.':!)$%!(88(96,)(.'!-()4,)(.'!('!)$%!&=+=!?,-!06.49$)!).!

)$%!,))%')(.'!./!)$%!1()(A%'65!,'*!)$%(6!2%9(-2,).6-C!$.?%@%6:!,/)%6!)$%!/%6@.6!

-466.4'*('9!)$%!0.,)2(/)!-40-(*%*:!)$%!(')%6%-)!('!(88(96,)(.'!6%/.68!,-!,!1641(,2!

(--4%!/.6!)$%!',)(.'!6%8,('%*!Z>(22%6:!"LMX\=!!

+%',).6!B2,'!f=!+(8<-.':!?$.!?.42*!9.!.'!).!(')6.*41%!)$%!I88(96,)(.'!

J%/.68!,'*!K.')6.2!B1)!./!"LMN:!-488%*!4<!)$%!0,-(1-!./!)$%!(88(96,)(.'!<6.02%8!

('!06(%/:!-,5('9:!QO.<42,)(.'!96.?)$!,'*!%1.'.8(1!-),9',)(.'!('!)$%!#$(6*!_.62*!,6%!

('16%,-('9!)$%!<6%--46%-!/.6!%8(96,)(.':!,'*!1466%')!&'()%*!+),)%-!(88(96,)(.'!2,?!

(-!('1,<,02%!./!6%-<.'*('9!).!)$%!96.?('9!/2.?!./!(22%9,2!(88(96,')-W!Z+(8<-.':!

"LMX:!<=!"]c\=!B11.6*('9!).!+(8<-.'!,'*!.)$%6!16()(1-!./!%,625!"LMG;-!(88(96,)(.'!

<.2(15:!,!6%/.68!./!)$%!-5-)%8!?,-!'%1%--,65=!D.6%.@%6:!(88(96,)(.'!6%/.68!?,-!,!

*(@(-(@%!(--4%!('!0.)$!<.2()(1,2!<,6)(%-:!,'*!*(*!'.)!-40-16(0%!).!<,6)5!2('%-:!-$.?('9!



! L!

)$%!<%6@,-(@%'%--!./!(88(96,)(.'P0,-%*!%1.'.8(1!1.'1%6'-!('!)$%!<402(1!

1.'-1(.4-'%--!ZK()6(':!"LLc\=!

#$%!1.'1%6'-!./!)$%!%2%1).6,)%!*(6%1)25!('/.68%*!)$%!2%9(-2,).6-;!1.'1%6'!.'!

)$(-!(--4%=!#$%!<402(1!)..H!4<!)$%!<402(1!165!/.6!6%/.68!./!)$%!-5-)%8:!<4-$('9!/.6!

1.8<6%$%'-(@%!(88(96,)(.'!6%/.68!,-!%,625!,-!)$%!2,)%!"LcG-=!Q#?.P)$(6*-!./!

6%-<.'*%')-!).!,!"LM"!dYK!-46@%5!,'*!).!,!"LMF!J.<%6!<.22!-,(*!)$%5!?,')%*!2%9,2!

(88(96,)(.'!2%@%2-!6%*41%*:!,!<6.<.6)(.'!)?(1%!,-!2,69%!,-!)$,)!*%)%1)%*!('!,!"LN`!

R,224<!-46@%5W!ZS-<%'-$,*%![!K,2$.4':!"LLX:!<=!"L"\=!I'!1.')6,-)!).!<6%@(.4-!%6,-:!

)$%!2,)%!"LcG-!,'*!%,625!"LMG-!$,-!0%%'!12,--(/(%*!,-!,!<%6(.*!./!6%@(@,2!/.6!'%.P

6%-)6(1)(.'(-)!,))()4*%-!./!(88(96,)(.'!6%/.68:!4'*%6!?$(1$!(22%9,2!,2(%'-!0%1.8%!

-1,<%9.,)-!/.6!,!$.-)!./!*(//%6%')!%1.'.8(1!/64-)6,)(.'-!Z>,6?..*:!"LMN\=!I'!)$,)!

@%(':!B8%6(1,'-!$,*!8(E%*P,)P0%-)!,))()4*%-!).!)$%!@(.2,).6-!./!&=+=!(88(96,)(.'!2,?:!

,2)$.49$!)$%5!0%2(%@%*!)$,)!)$%!-5-)%8!?,-!/2,?%*C!('!"LMN!S*?('!>,6?..*!?6.)%!

('!$('*-(9$)!./!)$%!(88(96,)(.'!6%/.68-!)$,)!$,*!),H%'!<2,1%:!QB2)$.49$!-.8%!<.22-!

),H%'!('!)$%!%,625!"LMG-!-$.?%*!1.'-(*%6,02%!-4<<.6)!/.6!0.)$!)$%!%'/.61%8%')!

8%,-46%-!0%('9!<6.<.-%*!('!'%?!2%9(-2,)(.'!,'*!,'!,8'%-)5!/.6!(22%9,2!,2(%'-:!6%1%')!

<.22-!('*(1,)%!)$,)!)$%!<402(1!(-!*%1(*%*25!1..2!).!)$%!(*%,!./!96,')('9!,8'%-)5W!

Z>,6?..*:!"LMN:!<=!FGN\=!O.2()(1,225:!/.6!)$%!J%,9,'!,*8('(-)6,)(.':!)$%!)(8%!?,-!

6(9$)!).!0%9('!6%/.68('9!(88(96,)(.'!2,?-:!*4%!).!),'*%8!(')%6%-)-!./!@.)%6-!,'*!

2%9(-2,).6-=!



! "G!

B11.6*('9!).!8,'5!,11.4')-:!)$%!J%,9,'!,*8('(-)6,)(.'!,)),1H%*!)$%!

(88(96,)(.'!<6.02%8!6%241),')25C!?6.)%!d(1$.2,-!a,$,8!('!$(-!FGGG!6%@(%?!./!)$%!

,*8('(-)6,)(.';-!(88(96,)(.'!<.2(15!%')()2%*!!"#$%&'!($)$#'$#&'*+(',"%-*-./'"0'

122-)3$*-"#'!(0"32T!

J%,9,'!?,-!*(-(')%6%-)%*!('!(88(96,)(.'!,'*!*(*!'.)!(')%'*!).!*%@.)%!$(-!

,))%')(.'!).!)$(-!(--4%!?$%'!$%!%')%6%*!)$%!_$()%!>.4-%=!>.?%@%6:!,-!,!6%-42)!

./!<6.1%--%-!-%)!('!8.)(.'!05!$(-!<6%*%1%--.6:!g(885!K,6)%6:!$%!-..'!/.4'*!()!

(8<.--(02%!).!(9'.6%!)$(-!(--4%=!Y5!)$%!2,)%!"LcG-:!(88(96,)(.'!$,*!%8%69%*!

,-!,!).<!(--4%!.'!)$%!',)(.',2!,9%'*,!,-!,!6%-42)!./!)$%!4'<6%1%*%')%*!2%@%2-!

./!(88(96,)(.':!0.)$!2%9,2!,'*!(22%9,2:!?$(1$!)$%!I88(96,)(.'!B1)!./!"LN`!

4'2%,-$%*=!ZO6%/,1%\!!

! #$%!('16%,-%!('!0.)$!2%9,2!,'*!(22%9,2!(88(96,)(.'!).!)$%!&=+=:!%-<%1(,225!/6.8!

%1.'.8(1,225!-)64992('9!D%E(1.!<(34%*!)$%!(')%6%-)!,'*!1.'1%6'!./!8,'5!B8%6(1,'-!

('!)$%!2,)%!"LcG-!,'*!%,625!"LMG-=!#$(-!6%-42)%*!('!)$%!-1,<%9.,)('9!./!(22%9,2!

?.6H%6-!,'*!,!<.<42,6!<4-$!/.6!(88(96,)(.'!6%/.68!8%,-46%-C!)$%!,@%6,9%!

B8%6(1,'!0%2(%@%*!)$,)!(22%9,2!?.6H%6-!?%6%!6%-<.'-(02%!/.6!-.8%!./!)$%!&=+=;-!

%1.'.8(1!(22-:!,'*!?%6%!,04-('9!-5-)%8-!./!-.1(,2!-%6@(1%-!,)!)$%!%E<%'-%!./!)$%!

1.4')65=!B-!,!6%-42):!2%9(-2,).6-!-%)!,0.4)!*%)%68('('9!)$%!-1.<%!,'*!',)46%!./!)$%!

<6.02%8!Z'.!%,-5!/%,)!1.'-(*%6('9!)$%!('$%6%')!,'*!'%1%--,65!1.@%6)'%--!./!(22%9,2!

(88(96,')-\!,'*!).!*%@%2.<!2%9(-2,)(.'!).!1.<%!?()$!)$%!4'*.148%')%*!?.6H%6-!('!

)$%!1.4')65:!,-!?%22!,-!).!-)%8!)$%!('/24E!./!'%?!(88(96,')-=!!



! ""!

*

?%()/4*?-$3)(-1*@"&-$*A-/7/"*

! +.1(,2!-%6@(1%!.69,'(A,)(.'-!Z++V-\:!('124*('9!9.@%6'8%'),225P0,-%*!,'*!

'.'P<6./()!?%2/,6%!,--(-),'1%!<6.96,8-:!-%6@%!)$%!1641(,2!)%1$'(1,2!/4'1)(.'!./!

<6.@(*('9!-%6@(1%-:!-41$!,-!8%'),2!,'*!<$5-(1,2!?%22P0%('9!-%6@(1%-:!)6,('('9!,'*!

%*41,)(.':!,'*!1,-$!,'*!('PH('*!6%2(%/:!).!2.?!('1.8%!('*(@(*4,2-!('!)$%!&'()%*!

+),)%-=!+(8<2(-)(1,225:!?%!1,'!*(@(*%!++V-!(').!)$%!)?.!1,)%9.6(%-!./!9.@%6'8%')!

++V-!,'*!<6(@,)%!'.'P<6./()!++V-:!$.?%@%6:!('!<6,1)(1%:!)$(-!*(-)('1)(.'!0%1.8%-!

84**2%*C!)$6.49$!-5-)%8-!./!96,')P9(@('9:!)$%!9.@%6'8%')!1,'!1.')6(04)%!8.'%5!).!

'.'P<6./()!%')()(%-:!?$(2%!<6(@,)%!*.'.6-!Z?$.!)6,*()(.',225!/4'*!<6(@,)%!

.69,'(A,)(.'-\!8,5!1.')6(04)%!8.'%5!).!9.@%6'8%')!,9%'1(%-=!#$%!-()4,)(.'!

0%1.8%-!%@%'!2%--!*(-)('1)!?$%'!?%!1.'-(*%6!)$%!6.2%!./!/,()$P0,-%*!('()(,)(@%-!('!

-.1(,2!-%6@(1%=!B-!,!6%-42):!)$%!<402(1!*.%-!'.)!,2?,5-!$.2*!*(-)('1)!.<('(.'-!./!)$%!

*(//%6%')!)5<%-!./!++V-:!,'*!)%'*!).!248<!,22!-.1(,2!-%6@(1%!<6.@(-(.'!).9%)$%6=!I'!

9%'%6,2:!Qd.'<6./()!.69,'(A,)(.'-!('@.H%!)$%!(8,9%-!./!1.884'()5:!@.24'),6(-8:!

1(@(1!*%<%'*,0(2()5:!,'*!'%(9$0.6P$%2<('9P'%(9$0.6!)$,)!$,@%!,2?,5-!%E%6)%*!,!

<.?%6/42!(8<6%--(.'!.'!B8%6(1,'!<402(1!1.'-1(.4-'%--W!Za(<-H5![!+8()$:!"LML:!<=!

NF`\=!#$%!B8%6(1,'!(*%,2(-8!./!7)$%!2,'*!./!.<<.6)4'()5;!(-!0,-%*!<,6)(,225!.'!)$%!

(*%,!)$,)!)$%!&=+=!$,-!,!04(2)P('!-4<<.6)!-5-)%8!).!9(@%!*%-%6@('9!$,6*!?.6H%6-!,!

64''('9!-),6)!).?,6*-!<6.-<%6()5=!



! "F!

! >.?%@%6:!)$%!<6,1)(1,2!/4'1)(.'-!./!++V-!,6%!,-!842)(@,6(.4-!,-!)$%(6!/4'*('9!

-)6%,8-=!>48,'!-%6@(1%!.69,'(A,)(.'!-1$.2,6!h%$%-H%2!>,-%'/%2*;-!0..H!452$#'

6(37-.(/'$/'8"29%(:';3)$#-<$*-"#/!$(9$2(9$)-!,-!,!/4'*,8%'),2!<6('1(<2%!./!-)4*5!)$%!

(*%,!)$,)!)$%!/4'1)(.'!./!,!++V!(-!*%)%68(',')!.'!)$%!<.-()(.'!./!)$%!('*(@(*4,2!

,',25A('9!()C!/.6!%E,8<2%:!)$%!<%61%(@%*!/4'1)(.'!./!,'!++V!/.6!,'!('*(@(*4,2!

1.'-48('9!-%6@(1%-!(-!*(//%6%')!)$,'!)$%!<%61%(@%*!/4'1)(.'!('!)$%!%5%-!./!,!*.'.6:!.6!

)$%!/4'1)(.'!,11.6*('9!).!,'!%8<2.5%%!./!)$%!++V!Z>,-%'/%2*:!FG""\=!^.6!)$%!<46<.-%!

./!)$(-!('34(65:!?%!?(22!/.14-!.'!)$6%%!/4'1)(.'-!./!++V-!?()$!6%/%6%'1%!).!(88(96,')!

<.<42,)(.'-T!++V-!,-!<6.@(*%6-!./!'%1%--,65!-%6@(1%-:!++V-!,-!9,)%H%%<%6-:!,'*!++V-!

,-!<.2()(1,2!,1).6-=!

• 66;/'$/'/(37-.('93"7-&(3/='I'!)$%!%5%-!./!)$%!<402(1:!)$%!<6(8,65!/4'1)(.'!./!,!

++V!(-!)$%!),69%)%*!,22.1,)(.'!./!9..*-!,'*!-%6@(1%-!).!)$.-%!<%6-.'-!*%%8%*!

,-!7'%%*5;!05!-.8%!-%)!./!34,2(/(1,)(.'-=!B11.6*('9!).!D(1$,%2!a(<-H5:!

<6./%--.6!./!<.2()(1,2!-1(%'1%!,)!DI#:!QV@%6,22:!)$%!-),)%!6%1.9'(A%-!FGG!*(-P!

)('1)!)5<%-!./!-.1(,2!-%6@(1%-!('!()-!<461$,-%P./P-%6@(1%!-5-)%8W!!Za(<-H5![!

+8()$:!"LML:!<=!NFN\=!^.6!%E,8<2%:!)$%!&=+=!U%<,6)8%')!./!>%,2)$!,'*!>48,'!

+%6@(1%-!Z>>+\!.@%6-%%-!,!6%<%6).(6%!./!8.6%!)$,'!XGG!<6.96,8-!)$,)!

<6.@(*%!Q,!?(*%!@,6(%)5!./!),-H-!,'*!-%6@(1%-:!('124*('9!6%-%,61$:!<402(1!

$%,2)$:!/..*!,'*!*649!-,/%)5:!96,')-!,'*!.)$%6!/4'*('9:!$%,2)$!('-46,'1%:!,'*!

8,'5!.)$%6-W!Z&+!U%<,6)8%')!./!>%,2)$!,'*!>48,'!+%6@(1%-:!FG""\=!#$%-%!

-%6@(1%-!,6%!<6(8,6(25!'%%*P0,-%*:!?()$!34,2(/(1,)(.'-!/.6!<6.@(-(.'!0%('9!

0,-%*!.'!('1.8%:!/,8(25!-(A%:!,'*!.)$%6!/,1).6-!6%2,)(@%!).!)$%!-.1(.%1.'.8(1!



! "X!

-),)4-!./!/,8(2(%-!.6!('*(@(*4,2-=!#$(-!(-!)$%!)6,*()(.',2!1.'1%<)4,2(A,)(.'!./!

)$%!/4'1)(.'-!./!++V-:!?()$!<,)6.'-!,'*!<402(1!,2(H%!%E<%1)('9!1.46)%-5:!

%//(1(%'15:!,'*!,11.4'),0(2()5!/6.8!)$%!.69,'(A,)(.':!%-<%1(,225!('!)$%!1,-%-!

?$%6%!)$%!++V!(-!6%1%(@('9!<402(1!8.'(%-=!

• 66;/'$/')$*(>((9(3/=!f6(-!K2,6H%!./!K,2(/.6'(,!+),)%!&'(@%6-()5!('!^6%-'.!

?6()%-:!Q>48,'!-%6@(1%-!?.6H%6-!,6%!)$4-!./)%'!)$64-)!(').!)$%!/.6%/6.')!./!

',)(.',2!(')%96,)(.'!%//.6)-!05!$,@('9!).!,1)!,-!9,)%H%%<%6-!).!-.1(,2!,'*!

$%,2)$!(')%6@%')(.'-!).!('16%,-('925!*(@%6-%!<.<42,)(.'-!('!$.8.9%'.4-25!

1.'-)641)%*!?%2/,6%!-),)%-W!ZK2,6H%:!FGGL\=!!#6%'*-!).?,6*-!2,69%P-1,2%!

8(96,)(.'!8,H%!)$%!-.1(,225P!,'*!142)46,225P!*%/('%*!'.68-!/.6!?$.!(-!

1.'-(*%6%*!,'!7('-(*%6;!@%6-4-!,'!7.4)-(*%6;!8.6%!1.8<2(1,)%*!).!'%9.)(,)%=!I'!

)$%!1,-%!./!2,)%!"LcG-!,'*!%,625!"LMG-!B8%6(1,:!?%!-,?!)$(-!1.8<2(1,)(.'!
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-46@%5!-$.?%*!)$,)!-(E!1()(%-!('!)$%!-),)%!ZB4-)(':!U,22,-:!S2!O,-.:!>.4-).':!



! FG!

D1B22%'!,'*!+,'!B').'(.\!).9%)$%6!%E<%'*%*!8.6%!).!<6.@(*%!-%6@(1%-!).!

4'*.148%')%*!,2(%'-!)$,'!)$%5!6%1%(@%*!('!),E%-!Z"LM]:!B0-)6,1)\=!

>.?%@%6:!%@%'!,1,*%8(1,225!8.)(@,)%*!,11.4')-!*(//%6!.'!?$%)$%6!.6!'.)!)$%!

),E%-!<,(*!05!4'*.148%')%*!(88(96,')-!?%6%!-4//(1(%')!).!1.@%6!)$%(6!<.6)(.'!./!

)$%!*6,('!.'!)$%!-.1(,2!-%6@(1%-!-)641)46%!('!,22:!.6!%@%'!,!8,e.6()5!./:!1,-%-=!_()$!

6%/%6%'1%!).!)$%!2,)%!"LcG;-!,'*!%,625P).P8(*!"LMG;-!)(8%!<%6(.*!-<%1(/(1,225:!?%!

8,5!'%@%6!H'.?C!0%('9!)%8<.6,225!6%8.@%*!/6.8!)$,)!)(8%!<%6(.*:!,'*!-%<,6,)%*!

05!-%@%6,2!9%'%6,)(.'-!./!(88(96,)(.'!6%/.68!2%9(-2,)46%:!,'5!-)4*5!1.'*41)%*!?()$!

8.*%6'!*,),!1,''.)!'%1%--,6(25!0%!9%'%6,2(A%*!).!)$,)!%6,=!

!

A/#)C)(/#)%"*%C*!A8E*

O402(1!a,?!LLPNGX:!H'.?'!1.22.34(,225!05!()-!-$.6)!)()2%!,-!)$%!I88(96,)(.'!

J%/.68!,'*!K.')6.2!B1)!./!"LMN!ZIJKB\:!?,-!<,--%*!05!)$%!LL)$!K.'96%--!./!)$%!

&'()%*!+),)%-!.'!d.@%80%6!N)$:!"LMN!ZlO40=!2PLLPNGX!(88(96,)(.':l!"LMN\=!#$%!2,?!

(-!(')%'*%*!).!%',1)!,!$(9$%6!*%96%%!./!9.@%6'8%'),2!1.')6.2!.@%6!4',4)$.6(A%*!

(88(96,)(.'!(').!)$%!&'()%*!+),)%-:!%-<%1(,225!?()$!6%/%6%'1%!).!4',4)$.6(A%*!2,0.6!

/2.?-!,16.--!)$%!D%E(1.P&=+=!0.6*%6!Z&=+=!U%<,6)8%')!./!B96(142)46%:!FGGN\=!I'!()-!

(8<2%8%'),)(.':!IJKB!2%9,2(A%*!X=F!8(22(.'!4'*.148%')%*!(88(96,')-:!?()$!

D%E(1,'P0.6'!(88(96,')-!8,H('9!4<!m!./!)$,)!/(946%!ZU46,'*:!FGG"\=!B-!<6%@(.4-25!

*(-14--%*:!)$%!',)(.',2!(88(96,)(.'!-()4,)(.'!?,-!96,@%!%'.49$!).!?,66,')!0(P

<,6)(-,'!-4<<.6)!/.6!,!6%/.68,)(.'!./!)$%!I88(96,)(.'!,'*!d,)(.',2()5!B1)C!+%'=!B2,'!



! F"!

f=!+(8<-.'!ZJP_h\!?$.!(')6.*41%*!+="FGG!?$(1$!42)(8,)%25!0%1,8%!IJKB!$,*:!)?.!

5%,6-!<6(.6:!(')6.*41%*!,!-(8(2,6!0(22T!+=`FL=!#$(-!0(22!9,6'%6%*!-)6.'9!-4<<.6)!/6.8!

U%8.16,)-!('!0.)$!1$,80%6-=!B2)$.49$!IJKB!?,-!'.)!-%%'!,-!)$%!/(',2!1$,<)%6!/.6!

(88(96,)(.'!6%/.68:!)$%!2%9(-2,)(.'!?,-!@(%?%*!,-!,!<(@.),2!-)%<<('9P-).'%!('!

6%@(-(.'!./!,!06.H%'!-5-)%8C!('!,!"LMc!<402(1,)(.'!./!)$%!+,'!U(%9.!a,?!J%@(%?:!

K.'96%--8,'!,'*!/.68%6!B)).6'%5!R%'%6,2!./!K,2(/.6'(,:!U,'(%2!S=!a4'*96%'!?6.)%T!

h%):!?$,)%@%6!/4)46%!1$,'9%-!n).!)$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!B1)!./!

"LMNo!8,5!0%!'%%*%*:!()!(-!12%,6!)$,)!1.'96%--(.',2!,'*!B*8('(-)6,)(.'!

-4<<.6)!/.6!<,--,9%!./!)$(-!(88(96,)(.'!6%/.68!2%9(-2,)(.'!('!)$%!LL)$!

K.'96%--!6%/2%1)-!,!$%(9$)%'%*!-%'-%!./!469%'15!).!,**6%--!)$%!1466%')!

<6.02%8-!./!(22%9,2!(88(96,)(.'!('!)$(-!1.4')65!p!<6.02%8-!?$(1$!1.')('4%!).!

96.?!%,1$!*,5W!Z"LMc:!<=!XGF\=!

!

I'!()-!6,)(/(%*!/.68:!IJKB!(-!1.8<6(-%*!./!-%@%'!)()2%*!<6.@(-(.'-!)$,)!-%6@%!).!

6%/.68!)$%!(88(96,)(.'!-),'*,6*!('!,'!,))%8<)!).!*%16%,-%!)$%!'480%6!./!

4'*.148%')%*!?.6H%6-!('!)$%!&'()%*!+),)%-!2,0.6!8,6H%)!Z&'()%*!+),)%-!K.'96%--:!

"LMN\=!S-<%1(,225!<%6)('%')!).!)$(-!('34(65!,6%!)$%!/.22.?('9!<6.@(-(.'-T!

• A-*%('1='8"#*3"%'"0'1%%()$%'122-)3$*-"#F*#$(-!)?.P/.2*!<6.@(-(.'!,**6%--%-!

<6%@%')(.'!./!4',4)$.6(A%*!(88(96,)(.'!)$6.49$!,!-5-)%8!./!%8<2.5%6!

-,'1)(.'-!/.6!)$%!%8<2.58%')!./!4'*.148%')%*!?.6H%6-:!,'*!(8<6.@%8%')!

./!Z('124*('9!('16%,-%-!('!/4'*('9!/.6\!/%*%6,225P0,-%*!(88(96,)(.'!1.')6.2!



! FF!

,'*!%'/.61%8%')!<6.96,8-:!('124*('9!Y.6*%6!O,)6.2!,'*!I88(96,)(.'!,'*!

d,)46,2(A,)(.'!+%6@(1%-!ZId+\=!#$(-!<6.@(-(.'!6%'*%6-!()!%E<2(1()25!(22%9,2!).!

%8<2.5!?.6H%6-:!('124*('9!)$.-%!$(6%*!)$6.49$!-401.')6,1)('9!-%6@(1%-:!)$,)!

1,''.)!<6.@(*%!*.148%'),)(.'!./!1()(A%'-$(<:!',)46,2(A,)(.'!.6:!,2)%6',)(@%25:!

,4)$.6(A,)(.'!).!?.6H!2%9,225!?()$('!)$%!&=+=!I)!,2-.!6%@(-%-!16(8(',2!<%',2)(%-!

/.6!)$%!4'2,?/42!)6,'-<.6),)(.'!./!4',4)$.6(A%*!(88(96,')-!(').!)$%!&=+:!,'*!

16%,)%-!,!kX`:GGG:GGG!%8%69%'15!(88(96,)(.'!/4'*!/.6!<46<.-%-!./!0.6*%6!

%'/.61%8%')!,1)(@()(%-!,'*!+),)%!,'*!2.1,2!6%(8046-%8%')!/.6!(88(96,)(.'!

1.')6.2!<6,1)(1%-!Z&'()%*!+),)%-!K.'96%--:!"LMN\=!B2)$.49$!8,'5!-<%142,)%*!

*46('9!)$%!0(22;-!8,6H4<!,'*!1.'-(*%6,)(.'!)$,)!)$(-!-%1)(.'!./!)$%!/(',2!

2%9(-2,)(.'!?.42*!('124*%!,!<6.@(-(.'!%-),02(-$('9!,!',)(.',2!(*%')()5!1,6*!.6!

-5-)%8:!)$%!2,?;-!)%E)!%E<6%--25!-),)%-!)$,)!()!*.%-!'.)!,4)$.6(A%!-41$!,!1,6*!

.6!-5-)%8!Z&'()%*!+),)%-!K.'96%--:!"LMN\=!

• A-*%('11='B()$%-<$*-"#T!B694,025!)$%!8.-)!96.4'*06%,H('9!<6.@(-(.'!./!IJKB:!

#()2%!II!16%,)%*!,!<6.96,8!05!?$(1$!4'*.148%')%*!6%-(*%')-!('!)$%!&'()%*!

+),)%-!1.42*!',)46,2(A%:!<6.@(*%*!)$,)!)$%!<%6-.'-!1.42*!<6.@%!6%-(*%'1%!

?()$('!)$%!1.4')65!/.6!,!*46,)(.'!./!,)!2%,-)!/.46!5%,6-=!B'!"MP8.')$!?('*.?!

/.6!,<<2(1,)(.'!/.6!)%8<.6,65!6%-(*%'15!-),)4-!?,-!.<%'%*!4<.'!)$%!<,--,9%!

./!IJKB=!+40-%34%')25:!)$.-%!,<<6.@%*!/.6!)%8<.6,65!6%-(*%'15!-),)4-!1.42*:!

?()$('!,!5%,6:!,<<25!/.6!<%68,'%')!6%-(*%'15:!0,66('9!)$.-%!6%-(*%')-!?()$!

/%2.'5!1.'@(1)(.'-!.6!)$.-%!('@.2@%*!('!,1)-!./!<%6-%14)(.'=!I'!.6*%6!).!

6%1%(@%!1()(A%'-$(<!('!)$(-!8,''%6:!)$.-%!,2(%'-!4'*%6!)$%!,9%!./!-(E)5P/(@%!



! FX!

?%6%!,2-.!6%34(6%*!).!<,--!,!1()(A%'-$(<!)%-)=!!#$(-!<6.@(-(.'!,2-.!2(8()%*!)$%!

/%*%6,2!?%2/,6%!<6.96,8-!).!?$(1$!)$%!'%?25!1%6)(/(%*!6%-(*%')-!?%6%!

%')()2%*C!/.6!,!/(@%P5%,6!<%6(.*!,/)%6!0%('9!96,')%*!)%8<.6,65!6%-(*%'15:!,'*!

,!-40-%34%')!/(@%P5%,6!<%6(.*!,/)%6!0%('9!96,')%*!<%68,'%')!6%-(*%'15:!

',)46,2(A%*!,2(%'-!?%6%!<6.$(0()%*!/6.8!6%1%(@('9!^%*%6,2!/(','1(,2!,(*:!

D%*(1,(*:!.6!/..*!-),8<-!Z?()$!)$%!%E1%<)(.'!./!)$%!,9%*:!*(-,02%*:!.6!02('*\!

Z&'()%*!+),)%-!K.'96%--:!"LMN\=!

• A-*%('111T!!(0"32'"0'B()$%'122-)3$*-"#T!I'!,**()(.'!).!856(,*!)%1$'(1,2!

<6.@(-(.'-!*(6%1)%*!).!)$%!6%/.68,)(.'!./!)%8<.6,65!,'*!-%,-.',2!,96(142)46%!

?.6H%6!@(-,-!,'*!<6.8.)('9!)$%!$(6('9!./!*.8%-)(1!-%,-.',2!%8<2.5%%-:!#()2%!

III!%E)%'*%*!<%68,'%')!6%-(*%')!-),)4-!('!)$%!-,8%!8,''%6!,-!#()2%!I!).!

-%,-.',2!,96(142)46,2!?.6H%6-!?$.!1.42*!<6.@%!)$,)!)$%5!$,*!,!8('(848!./!

LG!8,'P*,5-!./!2,0.6!?()$('!)$%!<6%@(.4-!5%,6=!#()2%!III!,2-.!('16%,-%*!)$%!

'480%6!./!@(-,-!,@,(2,02%!).!34,2(/(%*!(88(96,')-!/6.8!NGG!).!`:GGG=!

*

G%/41*%C*#,-*H-7)14/#)%"*

* B2)$.49$!)$%!1()(A%'65!,'*!2%9(-2,).6-!./!)$%!&=+=!?%6%!*%/('()(@%25!('!

0(<,6)(-,'!,96%%8%')!*46('9!)$%!"LMG;-!?$%'!()!1,8%!).!)$%!1.'-%34%'1%-!./!,'!

('%//%1)(@%!(88(96,)(.'!-5-)%8:!16,/)('9!,!<2,'!/.6!6%/.68!<6.@%*!).!0%!('$%6%')25!

1.8<2(1,)%*=!&',4)$.6(A%*!(88(96,)(.'!*.%-!'.)!$,@%!.'%!12%,6P14)!,'*!*%/('()(@%!

8.)(@,).6:!,'*!)$%6%/.6%!(-!*(//(142)!).!2%9(-2,)%!,9,('-)=!>.?%@%6:!,11.6*('9!).!



! F]!

O6%-(*%')!J%,9,';-!-),)%8%')!4<.'!-(9'('9!./!)$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!

B1)!./!"LMN:!)$%!,*8('(-)6,)(.'!6%1.9'(A%*!)$%!1.8<2%E()5!./!)$%!<6.02%8!,)!$,'*:!

,'*!*%@%2.<%*!,!-4//(1(%')25!*%),(2%*!,'*!-5-)%8,)(1!,<<6.,1$!).!-)%88('9!)$%!

('/24E!./!4'*.148%')%*!2,0.6C!-,(*!#$%!O6%-(*%')!('!$(-!-(9'('9!-),)%8%'):!QI'!"LM":!

)$(-!,*8('(-)6,)(.'!,-H%*!)$%!K.'96%--!).!<,--!,!1.8<6%$%'-(@%!2%9(-2,)(@%!<,1H,9%:!

('124*('9!%8<2.5%6!-,'1)(.'-:!.)$%6!8%,-46%-!).!('16%,-%!%'/.61%8%')!./!)$%!

(88(96,)(.'!2,?-:!,'*!2%9,2(A,)(.'=!#$%!,1)!<6.@(*%-!)$%-%!)$6%%!%--%')(,2!

1.8<.'%')-W!ZS*().6-:!FG""\=!

! #$%!.@%6,61$('9!9.,2!./!)$%!6%/.68!./!)$%!I88(96,)(.'!,'*!d,)(.',2()5!B1)!

?,-!,!0,-(1!.'%T!).!6%*41%!)$%!'480%6!./!4',4)$.6(A%*!,2(%'-!1.8('9!(').!)$%!

&'()%*!+),)%-!).!2(@%!,'*!?.6H=!>.?%@%6:!,/)%6!/(@%!5%,6-!./!2%9(-2,)(@%!8%,'*%6('9:!()!

0%1,8%!'%1%--,65!/.6!)$%!LL)$!K.'96%--!).!<,--!8%,-46%-!)$,):!(/!'.)!,*%34,)%25!

1.8<2%E:!?%6%!,)!2%,-)!*%/('()(@%!('!)$%(6!%//.6)-!).!-)%8!)$%!/2.?!./!4'*.148%')%*!

,2(%'-!Z_$()%:!Y%,'![!S-<%'-$,*%:!"LLG\=!#$4-25:!IJKB!<6.@(*%-!,!)$6%%P<6.'9%*!

.4)2('%!/.6!1.80,)('9!4',4)$.6(A%*!(88(96,)(.'T!%-),02(-$!%8<2.5%6!-,'1)(.'-!

Z<6.@(*%*!/.6!('!#()2%!I\:!6%/.68!,'*!%'/.61%8%')!./!(88(96,)(.'!2,?-!,26%,*5!('!

<2,1%!Z,2-.!<6.@(*%*!/.6!('!#()2%!I:!,-!?%22!,-!('!#()2%!III\:!,'*!,!<6.96,8!./!,8'%-)5!

,'*!2%9,2(A,)(.'!Z<6.@(*%*!/.6!('!#()2%!II\=!!

! #$%!842)(/,1%)%*!1$,6,1)%6!./!)$%!2%9(-2,)(.'!?,-!4)(2(),6(,'!('!()-!

1.'-)641)(.'=!B-!<6%@(.4-25!*(-14--%*:!0.)$!2%9,2!,'*!(22%9,2!(88(96,)(.'!,6%!

%'1.46,9%*!05!-%)-!./!7<4-$!/,1).6-;!,'*!7<422!/,1).6-;!)$,)!8.)(@,)%!('*(@(*4,2-!).!



! F`!

4<6..)!)$%(6!2(@%-!,'*!8(96,)%=!O4-$!/,1).6-!,6%!)$.-%!8.)(@,).6-!('!)$%!(88(96,')-;!

$.8%!1.4')6(%-!)$,)!?.42*!8.)(@,)%!<%6-.'-!).!2%,@%C!%E,8<2%-!./!<4-$!/,1).6-!/.6!

D%E(1,'!',)(.',2-!('124*%!9,'9P0,-%*!@(.2%'1%!,'*!4'-),02%!%1.'.8(1!1.'*()(.'-!('!

)$%(6!$.8%!1.4')65=!V'!)$%!.)$%6!$,'*:!<422!/,1).6-!,6%!)$.-%!<.-()(@%!34,2()(%-!)$,)!

,))6,1)!(88(96,')-!).!,!1%6),('!1.4')65C!('!)$(-!1,-%:!)$%!&'()%*!+),)%-;!<422!/,1).6-!

('124*%!,'!,04'*,'1%!./!2.?P-H(22%*!2,0.6!e.0-!,'*!,!6%<4),)(.'!/.6!0%('9!,!2,'*!./!

.<<.6)4'()5=!!

! B)!2%,-)!.'%!,-<%1)!./!)$%!)$6%%P<6.'9%*!,<<6.,1$!)$,)!)$%!J%,9,'!

,*8('(-)6,)(.'!,<<%,2%*!).!K.'96%--!/.6!*(6%1)25!1.80,)-!-.8%!<422!/,1).6-!./!)$%!

&=+=;-!%1.'.85=!I/!?%!,11%<)!)$%!/.6%9.'%!1.'124-(.'!)$,)!)$%!<6%-%'1%!./!

4'*.148%')%*!?.6H%6-!('!)$%!&=+=!$,-!,!'%9,)(@%!(8<,1)!.'!)$%!%1.'.85!,-!,!?$.2%:!

()!)$%6%/.6%!0%1.8%-!'%1%--,65!).!2%9(-2,)%!,9,('-)!4'*.148%')%*!?.6H%6-;!

<,6)(1(<,)(.'!('!)$%!%1.'.85!Zf,<2,':!"LLF:!<=!`]c\=!#$%!)?.!<,6)(%-!6%-<.'-(02%!/.6!

)$(-!96.4<;-!<,6)(1(<,)(.'!('!)$%!%1.'.85!,6%!)$%!?.6H%6-!)$%8-%2@%-:!,'*!)$%!

%8<2.5%6-!)$,)!$(6%!)$%8=!#$%6%/.6%:!)$%!2.9(1!/.22.?-!)$,)!)$%!H%5!).!*(--4,*('9!

4'*.148%')%*!,2(%'!<,6)(1(<,)(.'!('!)$%!%1.'.85!(-!).!8,H%!)$%!e.0!8,6H%)!2%--!

,<<%,2('9!).!4',4)$.6(A%*!(88(96,')-:!,'*!).!8,H%!)$%!$(6('9!./!)$%-%!

4'*.148%')%*!?.6H%6-!2%--!,<<%,2('9!).!%8<2.5%6-=!Y5!('-)()4)('9!%8<2.5%6!

-,'1)(.'-:!IJKB!-%%H-!).!,11.8<2(-$!0.)$!./!)$.-%!9.,2-C!)$%!2%9(-2,)(.'!('16%,-%-!)$%!

1.-)-!).!%8<2.5%6-!./!$(6('9!4'*.148%')%*!2,0.6%6-:!)$%6%/.6%!*(--4,*('9!)$%!$(6('9!

./!4'*.148%')%*!2,0.6:!?$(2%!-(842),'%.4-25!6%'*%6('9!e.0-!-1,61%6!/.6!)$.-%!

?()$.4)!?.6H!,4)$.6(A,)(.'=!!



! FN!

#$%!<6.@(-(.'!/.6!2%9,2(A,)(.'!('!IJKB!,2-.!-%%H-!).!*(-1.46,9%!,**()(.',2!

4',4)$.6(A%*!(88(96,)(.'!('!)$,)!()!'.68,2(A%-!,!-%1).6!./!)$%!2,0.6!8,6H%)!)$,)!

<6%@(.4-25!?.42*!$,@%!0%%'!1.4')%6P'.68,)(@%=!#$(-!*(-1.46,9%-!,**()(.',2!

(88(96,)(.'!05!16%,)('9!,'!%8<2.5%6!0(,-!).?,6*-!'%?25!',)46,2(A%*!(88(96,')-!

,26%,*5!2(@('9!('!)$%!&'()%*!+),)%-!/.6!*.8%-)(1!<.-()(.'-!)$,)!,6%!8.-)!,))6,1)(@%!).!

4',4)$.6(A%*!8(96,')-=!a,-)25:!)$%!('16%,-%*!%8<$,-(-!.'!(88(96,)(.'!%'/.61%8%')!

<6.@(*%-!,!2.9(-)(1,2!2%9!).!)$%!<2,':!8,H('9!()!8,69(',225!8.6%!*(//(142)!/.6!

(88(96,')-!).!%')%6!)$%!e.0!8,6H%)!?()$.4)!<6.<%6!*.148%'),)(.'=!

*

A-1'4#1*%C*!A8E*!654-6-"#/#)%"*

! #$%!,8'%-)5!<6.@(-(.'!('!IJKB!?,-!?(*%25!4)(2(A%*!,8.'9-)!4'*.148%')%*!

(88(96,')-:!?()$!X!8(22(.'!<%.<2%!,<<25('9!/.6!2%9,2(A,)(.'!ZJ5)(',:!FGGF\=!V/!)$%!

,<<2(1,')-:!F=c!8(22(.'!(22%9,2!6%-(*%')-!Z('124*('9!F!8(22(.'!./!D%E(1,'!.6(9('\!?%6%!

96,')%*!2%9,2!<%68,'%')!6%-(*%')!ZaOJ\!-),)4-!4'*%6!)$%!2%9(-2,)(.'!ZV66%'(4-![!

q,@.*'5:!FGGX\=!Y5!FGG":!"rX!./!)$.-%!D%E(1,'!(88(96,')-!96,')%*!aOJ!-),)4-!$,*!

0%1.8%!/422!2%9,2!1()(A%'-:!)$6.49$!)$%!',)46,2(A,)(.'!<6.1%--:!6%-42)('9!('!'%,625!"!

8(22(.'!'%?!&=+=!1()(A%'-!,-!,!*(6%1)!6%-42)!./!IJKB=!K.8<,6,)(@%25:!'.'PD%E(1,'!

(88(96,')-!*46('9!)$(-!)(8%!<%6(.*!',)46,2(A%*!,)!,!6,)%!./!`Nj:!-<%,H('9:!<%6$,<-:!

).!)$%!)6,'-().65!,'*!)%8<.6,65!',)46%!./!D%E(1,'!?.6H%6-;!8.)(@,)(.'-!/.6!0%('9!('!

)$%!&=+=T!!



! Fc!

!

ZJ5)(',:!FGGF\!

#$%6%!(-!-.8%!%@(*%'1%!)$,)!('!)$%!-$.6)P)%68:!)$%!(8<2%8%'),)(.'!./!IJKB!

*(*!1,4-%!,!*%12('%!('!0.6*%6!16.--('9!6,)%-:!*4%!).!)$%!<6.@(-(.',2!('16%,-%!./!

0.6*%6!-%146()5!8%,-46%-!Z#$%!&60,'!I'-)()4)%:!FGG"\=!>.?%@%6:!,11.6*('9!).!*,),!

,'*!%-)(8,)%-!/6.8!)$%!&=+=!I88(96,)(.'!,'*!d,)46,2(A,)(.'!+%6@(1%!ZId+\!,'*!#$%!

&60,'!I'-)()4)%:!IJKB;-!(8<2%8%'),)(.'!*(*!'.)!6%-42)!('!2.'9P)%68!-)%88('9!./!

(88(96,)(.'C!('!/,1):!34()%!)$%!.<<.-()%!%//%1)!$,-!0%%'!6%1.6*%*:!?()$!,'!('16%,-%!./!

,'5?$%6%!0%)?%%'!"!,'*!]!8(22(.'!8.6%!(88(96,')-!%')%6('9!)$%!&=+=!('!)$%!"LLG-!

)$,'!%')%6%*!('!)$%!"LMG-:!,-!%@(*%'1%*!05!)$%!),02%!0%2.?T!!

!

!"#$%$&'()*'+)&,-).$/)&$01'2)&34'&#-0,5#'67789' :2;<')1='+01*:2;<' 
:>>$5-)1&4'?8@A@*B6C'%D';0,1&-D'0E'F$-&# 

A7G 

H7G 

I7G 

(7G 

J7G 

67G 

87G 

7G 

JJG'

6AG'

I6G'

IHG'

JIG'

I@G'

:2;<'
+01*:2;<'

K0&).' L3"$M0' +01*L3"$M0'



! FM!

!

Z#$%!&60,'!I'-)()4)%:!FGG"\!

! V'%!<.--(02%!%E<2,',)(.'!./!)$%!('%//%1)(@%'%--!./!IJKB;-!8%,-46%-!('!

-(9'(/(1,')25!*%16%,-('9!(88(96,)(.'!(-!)$%!<%61%<)(.'!05!-.8%!8(96,)(.'!-1$.2,6-!

./!,!?%,H!1.66%2,)(.'!0%)?%%'!)$%!7<4-$;!,'*!7<422;!/,1).6-!),69%)%*:!,'*!0.6*%6!

16.--('9!6,)%-=!#$%!2%9(-2,)(.'!-<%1(/(1,225!-.49$)!).!'%4)6,2(A%!)$%-%!/,1).6-:!)$6.49$!

%1.'.8(1!*(-('1%')(@%-!/.6!%8<2.5%6-:!,-!?%22!,-!('16%,-%*!-%146()5!).!*(--4,*%!'%?!

(22%9,2!(88(96,')-=!>.?%@%6:!(/!)$%!2%9(-2,)(.'!),69%)%*!)$%!?6.'9!/,1).6-:!)$%!

(8<2%8%'),)(.'!./!)$%!2%9(-2,)(.'!?.42*!<6.*41%!,!-8,22%6!)$,'!%E<%1)%*!*%16%,-%!

('!(88(96,)(.':!,-!?,-!.0-%6@%*!('!,1)4,2()5=!



! FL!

#$%!IJKB!2%9(-2,)(.'!?,-!<,6)(,225!),69%)%*!).?,6*-!,//%1)('9!)$%!6%2,)(.'-$(<!

0%)?%%'!%8<2.5%6-!./!2.?P-H(22!2,0.6!/.61%-!,'*!)$%!(88(96,')-!?$.!,--48%*!)$.-%!

2.?P-H(22!<.-()(.'-C!)$%!2%9(-2,)(.'!?,-!16,/)%*!).!'.68,2(A%!,!1.@%6)!2,0.6!/.61%!./!

4'*.148%')%*!?.6H%6-!)$,)!?%6%!6.4)('%25!0%('9!%E<2.()%*!05!)$%(6!%8<2.5%6-!

)$6.49$!(22%9,2!04-('%--!<6,1)(1%-:!('124*('9!-40P-),'*,6*!?,9%-=!B-!,!6%-42)!./!)$%!

%8<2.5%6!-,'1)(.'-!<6.@(-(.'!Z#()2%!I\:!%8<2.5%6-!?%6%!('1%')(@(A%*!,9,('-)!$(6('9!

4'*.148%')%*!?.6H%6-:!,'*!1.'@%6-%25!%'1.46,9%*!).!%8<2.5!?.6H%6-!./!2%9,2!

-),)4-=!#()2%!II!./!IJKB!,2-.!('16%,-%*!)$%!'480%6!./!2%9,225!*.148%')%*!?.6H%6-!('!

)$%!&=+=!05!.@%6!F!8(22(.'!<%.<2%=!#$(-!4'*.40)%*25!$,*!,!<.(9',')!%//%1)!.'!)$%!

%1.'.8(1-!./!)$%!2,0.6!8,6H%)!('!)$%!&=+=:!-<%1(/(1,225!.'!?,9%-!/.6!(88(96,')-!,'*!

)$%!2,0.6!8,6H%)!,@,(2,02%!).!%8<2.5%6-=!!

! B-!,!6%-42)!./!IJKB:!()!$,-!0%%'!)$%.6(A%*!)$,)!?,9%-!,'*!?.6H('9!1.'*()(.'-!

/.6!)$.-%!(88(96,')-!?$.!6%8,('%*!4'*.148%')%*!.6!(88(96,)%*!(22%9,225!,/)%6!)$%!

IJKB!<%6(.*!?%6%!?.6-%'%*:!,-!,!6%-42)!./!*(-16(8(',)(.'!.'!)$%!<,6)!./!%8<2.5%6-!

ZO$(22(<-![!D,--%5:!"LLL\=!aOJ-!,'*!',)46,2(A%*!1()(A%'-!)$6.49$!IJKB!/,(6%*!-2(9$)25!

0%))%6!)$,'!)$%(6!4'*.148%')%*!1.4')%6<,6)-:!04)!-)(22!-,?!,!*%16%,-%!('!)$%(6!

?,9%-:!6%2,)(@%!).!',)(@%P0.6'!1()(A%'-:!('!)$%!"LMG;-!,'*!"LLG;-=!B-!%@(*%'1%*!05!)$%!

96,<$!0%2.?:!>(-<,'(1!?.6H%6-:!%-<%1(,225!)$.-%!?$.!?%6%!8,2%:!-,?!,!-2(9$)!04)!

-)%,*5!)6%'*!./!*%16%,-('9!?,9%-!0%)?%%'!"LMN!,'*!"LL`T!



! XG!

!"#$%&""'()%&#*"+%,-%&,."$%#$/%!"$%&,0'1$*%23((451."6%23((47"#0%819:%;,%
!,0"%9:#$%#%<1*:%=>:,,(%?/3>#91,$%

@)%A#>"%#$/%?9:$1>19)%BCDDE%F,((#0+GH%IJKD4CDDE%

!

ZS8<2.58%')!,'*!?.6HP6%2,)%*!6(-H!/,1).6-\!

#$(-!(-!'.)!).!-,5!)$,)!)$%!?,9%-!./!(88(96,')-!*46('9!)$%!"LcG;-!?%6%!

1.8<,6,02%!?()$!)$.-%!./!',)(@%P0.6'!B8%6(1,'-C!,-!*%8.'-)6,)%*!05!)$%!,0.@%!

96,<$:!'.'P>(-<,'(1!?$()%!,'*!02,1H!B8%6(1,'-!%'e.5%*!-(9'(/(1,')25!$(9$%6!?,9%-!

)$,'!)$%(6!>(-<,'(1!1.4')%6<,6)-=!Q#$%!1.80(',)(.'!./!6%2,)(@%25!2.?!-H(22-!,'*!

-2499(-$!?,9%!96.?)$!-499%-)%*!)$,)!)$%!(88(96,')-!?$.!,66(@%*!('!)$%!"LcG-!

?.42*!'.)!,)),('!?,9%!<,6()5!?()$!&=+=!P0.6'!?.6H%6-!*46('9!)$%(6!?.6H('9!2(@%-W!

ZY.6e,-:!"LL]\=!#$%!)6%'*!/.6!?,9%!*(//%6%')(,2-!0%)?%%'!(88(96,')-!,'*!',)(@%P

0.6'!B8%6(1,'-!/6.8!)$%!"LcG;-!).!)$%!"LLG;-!?,-!'%9,)(@%:!?()$!(88(96,')-!('!

%,1$!-40-%34%')!*%1,*%!%,6'('9!"M="j:!XF=Xj:!,'*!XM=Fj!2%--!)$,'!',)(@%-:!

6%-<%1)(@%25!ZY.6e,-:!"LL]\=!!S1.'.8(1!2()%6,)46%!.'!?,9%!)6%'*-!('!(88(96,')!$.-)!

1.4')6(%-:!$.?%@%6:!*(-<4)%-!)$,)!)$%!*.?'?,6*!)6%'*!('!?,9%-!/.6!(88(96,')!(-!

*(6%1)25!1.66%2,)%*!?()$!,'!('16%,-%!('!(88(96,')!<.<42,)(.'-=!B11.6*('9!).!J,1$%2!



! X"!

D=!^6(%*0%69!,'*!g%''(/%6!>4'):!QD.-)!%8<(6(1,2!,',25-(-!./!)$%!&'()%*!+),)%-!,'*!

.)$%6!1.4')6(%-!/('*-!)$,)!,!"G!<%61%')!('16%,-%!('!)$%!/6,1)(.'!./!(88(96,')-!('!)$%!

<.<42,)(.'!6%*41%-!',)(@%!?,9%-!05!,)!8.-)!"jW!Z^6(%*0%69![!>4'):!<=!]F\=!!

R(@%'!)$%!',)(@(-)!,'*!,')(P(88(96,')!-%')(8%')-!./!)$%!%6,:!1.4<2%*!?()$!)$%!

(8<2%8%'),)(.'!./!%8<2.5%6!-,'1)(.'-:!()!$,-!0%%'!*%)%68('%*!)$,)!)$%!*%16%,-%!('!

6%2,)(@%!?,9%-!/.6!D%E(1,'-!8,5!0%!6%2,)%*!).!%8<2.5%6!<6%e4*(1%!,9,('-)!$(6('9!

D%E(1,'P0.6'!?.6H%6-:!/.6!/%,6!)$,)!)$%!?.6H%6-!?%6%!4'*.148%')%*=!V'%!-)4*5!

%@%'!/.4'*!-(9'(/(1,')!-),)(-)(1,2!*(//%6%'1%-!0%)?%%'!)$%!?,9%-!./!D%E(1,'-!,'*!

)$.-%!./!O4%6).!J(1,'-!,'*!K40,'-!*46('9!)$%!<.-)PIJKB!<%6(.*:!,'*!,))6(04)%-!)$%!

*(//%6%'1%-!).!%8<2.5%6!<6%e4*(1%-!ZY,'-,1H:!FGG`\=!

! #$%!1$,6,1)%6(-)(1-!./!)$%!('*(@(*4,2-!?()$('!,'*!2,0.6!8,6H%)!()-%2/!?%6%!

,//%1)%*!,-!,!6%-42)!./!IJKB;-!(8<2%8%'),)(.'=!a%9,2(A,)(.'!./!?.6H%6!-),)4-!)$6.49$!

aOJ!-),)4-!,'*!%@%')4,2!',)46,2(A,)(.'!16%,)%*!,!2,69%6!2%9,2!?.6H%6!<..2!/.6!$(6('9!

<46<.-%-=!Y%1,4-%!./!)$%!1.'1%')6,)(.'!./!D%E(1,'!?.6H%6-!('!-.4)$%6'!0.6*%6!

-),)%-:!)$%!,**()(.'!./!-41$!,!2,69%!'480%6!./!'%?25!*.148%')%*!2,0.6%6-!?,-!

%-<%1(,225!<6./.4'*:!,'*:!QS8<2.5%6-!-%%H('9!6%2,)(@%25!('%E<%'-(@%!*.148%')%*!

(88(96,')!2,0.6!?%6%!1.'/6.')%*!?()$!,'!,04'*,'1%!./!-41$!?.6H%6-W!Z+.6%'-%'![!

Y%,':!"LL]\=!B**()(.',225:!,8'%-)5!6%-42)%*!('!?.6H%6-!,134(6('9!,**()(.',2!-H(22-!

,'*!S'92(-$!2,'94,9%!<6./(1(%'1(%-=!B-!,!6%-42)!./!)$%-%!)?.!/,1).6-:!Q#$%!%//%1)!./!

$48,'!1,<(),2!/%22:!,-!-1$..2('9!0%1,8%!(66%2%@,'):!,'*!)$%!.@%6,22!%//%1)!./!S'92(-$!

2,'94,9%!,0(2()5!?,-!$,2@%*W!ZO$(22(<-![!D,--%5:!"LLL:!<=!F]]\=!#$%!*%12('%!('!)$%!



! XF!

(8<.6),'1%!./!-H(22-!,'*!2,'94,9%!<6./(1(%'15!?,-!1.66%2,)%*!?()$!,'!('16%,-%!('!)$%!

(8<.6),'1%!./!-.1(,2!1,<(),2!?()$('!(88(96,')!1.884'()(%-!ZO$(22(<-![!D,--%5:!

"LLL\=!!

! V@%6,22:!)$%!(8<2%8%'),)(.'!./!IJKB!*(*!'.)!*6,-)(1,225!(8<6.@%!)$%!

%1.'.8(1!1.'*()(.'-!./!D%E(1,'!(88(96,')-!?()$('!)$%!&=+=!I'!/,1):!)$%!2%9(-2,)(.';-!

<6.@(-(.'-!8,5!,1)4,225!$,@%!-2(9$)25!*%)%6(.6,)%*!?,9%-!/.6!(88(96,')-:!

('-)()4)(.',2(A%*!<6%e4*(1%-!('!$(6('9!<6,1)(1%-:!,'*!6%'*%6%*!2%--!(8<.6),')!)$%!

,134(-()(.'!./!1%6),('!-H(22-!)$,)!?%6%!@,24%*!('!)$%!<6%PIJKB!%1.'.85!/.6!2.?P

-H(22%*!2,0.6=!!

*

?%()/4*A-/(#)%"1*#%*!A8E*

! Y%1,4-%!-.!841$!./!)$%!<4-$!/.6!(88(96,)(.'!6%/.68!?,-!/4%2%*!05!)$%!

<.<42,6!<6%--46%-!./!',)(@%P0.6'!B8%6(1,'-:!%-<%1(,225!)$.-%!?()$!',)(@(-):!.6!,')(P

(88(96,')!<.-()(.'-:!,'*!0%1,4-%!/%*%6,225P/4'*%*!-.1(,2!-%6@(1%!<6.96,8-!,'*!

96,')-!4)(2(A%!<402(1!8.'(%-:!()!(-!(8<.6),')!).!)$(-!('34(65!).!*(-14--!)$%!6%,1)(.'-!./!

*(//%6%')!-.1(,2!96.4<-!?()$('!)$%!&=+=!).!)$%!<,--,9%!,'*!(8<2%8%'),)(.'!./!IJKB!('!

();-!6,)(/(%*!/.68=!B-!?()$!,'5!1.')%')(.4-!<(%1%!./!2%9(-2,)(.':!-$.6)P)%68!6%,1)(.'-!

).!)$%!<,--,9%!./!IJKB!@,6(%*!,16.--!*(//%6%')!-.1(.%1.'.8(1!,'*!<.2()(1,2!

-4096.4<-:!?()$!)$%!8.-)!<%6)('%')!).!)$(-!('34(65!0%('9T!*.8%-)(1!Z.6!',)(@%P0.6'\:!

(88(96,'):!,'*!%8<2.5%6-=!

• C"2(/*-.'$#&'#$*-7(DE"3#'3($.*-"#/T!!



! XX!

I'()(,2!6%,1)(.'-!).!IJKB;-!<,--,9%!?%6%!0%'(9':!/.6!)$%!8.-)!<,6)=!

+%',).6!+(8<-.':!?$.!-<.'-.6%*!)$%!0(22!-,(*!./!)$%!<402(1;-!6%,1)(.'!).!)$%!

<,--,9%!<6.1%--:!Q_%!4-%*!)$%!?.6*!s2%9,2(A,)(.'i!B'*!%@%650.*5!/%22!,-2%%<!

2(9$)25!/.6!,!?$(2%:!,'*!?%!?%6%!,02%!).!*.!2%9,2(A,)(.'W!ZdOJ!+),//:!FG"G\=!

>.?%@%6:!()!(-!(8<.--(02%!).!9%'%6,2(A%!.'%!.<('(.'!.'!)$%!IJKB!2%9(-2,)(.'!/.6!

,22!',)(@%P0.6'!B8%6(1,'-=!V'%!./!)$%!2.4*%-)!/,1)(.'-!@.(1('9!.<('(.'-!.'!)$%!

6%/.68-!('!)$%!)(8%!<%6(.*-!0.)$!0%/.6%!,'*!,/)%6!)$%!2%9(-2,)(.'!?,-!

(8<2%8%')%*!?%6%!)$.-%!%E<6%--('9!',)(@(-)!.6!,')(P(88(96,')!-%')(8%')-=!

O6(.6!).!)$%!(88(96,)(.'!6%/.68!8%,-46%-;!<,--,9%:!)$(-!96.4<!6%<6%-%')%*!,!

2,69%!<.6)(.'!./!)$.-%!('!/,@.6!./!6%/.68('9!)$%!-5-)%8:!%-<%1(,225!?()$!)$%!

(')%')!./!*%16%,-('9!0.)$!(22%9,2!,'*!2%9,2!(88(96,)(.'!-<%1(/(1,225=!I'!)$%!?,H%!

./!IJKB;-!(8<2%8%'),)(.':!',)(@(-)-!%E<6%--%*!-(8(2,6!-%')(8%')-=!B11.6*('9!).!

,!R,224<!O.22!1.'*41)%*!('!"LL`:!FrX!./!6%-<.'*%')-!0%2(%@%*!)$,)!(88(96,)(.'!

-$.42*!0%!6%*41%*!,)!)$%!',)(.',2!2%@%2=!#$(-!'480%6!?,-!-(8(2,6!).!6%-<.'-%-!

9,)$%6%*!('!"LMG!,'*!"LM":!('*(1,)('9!)$,)!)$%!.<('(.'-!./!*.8%-)(1!96.4<-!

).?,6*-!(88(96,')-!6%8,('%*!2,69%25!4'1$,'9%*!,-!,!6%-42)!./!IJKB;-!

(8<2%8%'),)(.'!ZS-<%'-$,*%![!Y%2,'9%6:!"LLc\=!B-!<6%@(.4-25!*(-14--%*:!

8,'5!./!)$%!16()(1-!./!)$%!(8<2%8%')%*!2%9(-2,)(.'!?%6%!1.'1%6'%*!?()$!)$%!

<.--(02%!%1.'.8(1!/,22.4)!,--.1(,)%*!?()$!2%9,2(A,)(.'!./!-41$!,!2,69%!'480%6!

./!2.?P-H(22:!,'*!)$%6%/.6%!2.?P('1.8%:!?.6H%6-=!I6.'(1,225:!)$%-%!1.'1%6'-!

?%6%!-(8(2,6!('!).'%!).!)$.-%!@.(1%*!05!<6.P6%/.68!,1)(@(-)-!<6(.6!).!)$%!



! X]!

2%9(-2,)(.':!('*(1,)('9!)$,)!IJKB!*(*!2())2%!).!34%22!)$%!/%,6-!./!)$.-%!',)(@(-)-!

?$.!('$%6%')25!8(-)64-)%*!)$%!(')%')(.'-!./!(88(96,')-=!!

• 122-)3$#*'3($.*-"#/='!

I88(96,')!96.4<-!@.(1%*!)?.!8,e.6!16()(1(-8-!?()$!)$%!2%9(-2,)(.':!,-!()!

<6.96%--%*!/6.8!()-!('1%<)(.'!)$6.49$!()-!(8<2%8%'),)(.'!-),9%-=!!^(6-):!)$%6%!

?,-:!('!8,'5!(88(96,')-;!,'*!<6.P(88(96,')!96.4<-:!,!-5-)%8,)(1!/,(246%!.'!

)$%!<,6)!./!2%9(-2,).6-!).!('124*%!a,)('.!@.(1%-!('!)$%!<2,''('9!,'*!?6()('9!./!

)$%!0(22=!_()$!)$%!6%1466('9!<6.02%8!./!1.@%6)'%--!./!)$%!<.<42,)(.'!0%('9:!

,9,(':!-,2(%'):!1.'1466%')!?()$!,!2,1H!./!/.68,2!-)641)46%!?()$('!)$%!<.<42,)(.':!

()!?.42*!$,@%!0%%'!*(//(142)!/.6!2%9(-2,).6-!).!1.'-42)!?()$!4'*.148%')%*!

(88(96,')-!*(6%1)25=!>.?%@%6:!)$%!2%9(-2,).6-!1.42*!$,@%!1.'-42)%*!?()$!

a,)('.P0,-%*!.6!p-%6@('9!.69,'(A,)(.'-!).!.0),('!<%6-<%1)(@%-:!,'*!5%)!/,(2%*!).!

*.!-.=!#$(-!?,-!4'-46<6(-('9!).!8.-)!('!)$%!/(%2*C!QB!2,1H!./!6%-.461%-t

8%80%6-$(<:!.69,'(A,)(.'!-)641)46%:!/(','1%!,'*!<.2()(1,2!%E<%6)(-%t<6%@%')-!

<.?%62%--!96.4<-!%//%1)(@%!%')65!(').!)$%!*%/('('9!8%1$,'(-8!1,22%*!,9%'*,!

-%))('9W!ZB6<!III:!"LLG:!<=!XXN\=!B-!,!6%-42)!./!)$(-!%E124-(.':!,'!.<<.6)4'()5!?,-!
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?(*%'%*!.'%!0,-%!./!%E)%6',2!-),H%$.2*%6-!1.'-(*%6,025=!a%9,2!<%68,'%')!6%-(*%')-!

,6%:!('!)$%!&=+=:!,//.6*%*!8.6%!,11%--!).!-.1(,2!,'*!%1.'.8(1!?%2/,6%!<6.96,8-!)$,'!
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B1)!('!"LLN:!6%1(<(%')-!./!0%'%/()-!1.')('4%!).!-%%!,!*%16%,-('9!)6%'*!('!

8.')$25!0%'%/()-=!!

! I'!.6*%6!).!.//-%)!)$%!-)6%--.6-!,--.1(,)%*!?()$!-%6@(1%!<6.@(-(.'!).!

-41$!,'!%E<,'*%*!96.4<:!-),)%-!1.42*:!.'!,'!('*(@(*4,2!0,-(-:!,<<25!/.6!+),)%!

a%9,2(A,)(.'!I8<,1)!B--(-),'1%!R6,')-=!#$%-%!96,')-!?%6%!*%-(9'%*!Q,-!,!/.46!

5%,6!8%1$,'(-8!).!6%(8046-%!7)$%!1.-)-!('1466%*!05!-),)%!,'*!2.1,2!

9.@%6'8%')-!('!<6.@(*('9!<402(1!,--(-),'1%:;!<402(1!$%,2)$!,--(-),'1%:!,'*!

%*41,)(.',2!-%6@(1%-!).!%2(9(02%!2%9,2(A%*!,2(%'-;W!ZJ5,':!"LLF:!<=!X`\=!

>.?%@%6:!)$%-%!96,')-!*(*!2())2%!).!.//-%)!)$%!(8<,1)!0%9.))%'!05!8.-)!

',)(.',2!?%2/,6%!('()(,)(@%-!Z,-!*%8.'-)6,)%*!05!)$%!>>+!96,<$!6%/%6%'1%*!

,0.@%\!,'*!$,*!)$%!,**%*!8,2%@.2%')!%//%1)!./!6%'*%6('9!)$%!-),)%-!0%$.2*%'!

).!)$%!/%*%6,2!+aIBR!8.'%5:!?$(1$!?,-!,@,(2,02%!/.6!.'25!,!-$.6)!?('*.?!./!

)(8%=!I)!1,'!0%!,--%6)%*!)$,)!()!?,-!'%1%--,65!/.6!++V-!).!,2)%6!)$%(6!),-H!

*%-(9'!('!)$%!<6.@(-(.'!./!-%6@(1%-!0,-%*!4<.'!)$%!,@,(2,0(2()5!./!6%-.461%-!

?()$!6%/%6%'1%!).!)$%!,8.4')!./!*%8,'*!/.6!-%6@(1%!,'*!4<.'!)$%!1$,''%2-!

)$6.49$!?$(1$!)$,)!/4'*('9!?,-!<6.@(*%*=!!

• 8+$#)(/'*"'"9(3$*-"#$%'#"32/'@-*+-#'66;/='I)!-),'*-!)$,)!<6.@(-(.'!./!-%6@(1%-!

).!4'*.148%')%*!(88(96,')-!(-!,!/4'*,8%'),225!*(//%6%')!.<%6,)(.'!<6.1%--!

?()$('!,!++V!)$,'!)$%!<6.@(-(.'!./!-%6@(1%-!).!2%9,2!<%68,'%')!6%-(*%')-!.6!

',)46,2(A%*!1()(A%'-=!I/!,!2,69%!<.<42,)(.'!Z('!)$(-!1,-%!,22!4'*.148%')%*!



! ]]!

?.6H%6-!<6(.6!).!)$%!IJKB!2%9(-2,)(.'\!(-!4)(2(A('9!,!',66.?!8,69('!./!-.1(,2!

-%6@(1%-!*4%!).!)$%(6!'.'P2%9,2!-),)4-:!()!/.22.?-!)$,)!4)(2(A,)(.'!<,))%6'-!

?.42*!1$,'9%!.'1%!,8'%-)5!?,-!%',1)%*C!('!6%,2()5:!'%?25!2%9,2(A%*!

(88(96,')-!%E<,'*%*!)$%(6!4-%!./!-.1(,2!-%6@(1%-!).!('124*%!,22!)$%!'%?!

<6.96,8-!,@,(2,02%!).!)$%8=!#$(-!6%-42)%*!('!,!*(@%6-(/(1,)(.'!./!<6(.6()(%-!/.6!

++V-:!?$(1$:!,/)%6!)$%!(8<2%8%'),)(.'!./!IJKB:!$,*!).!*%,2!?()$!)$%!

<.<42,)(.'!('!34%-)(.'!-%%H('9!,!841$!2,69%6!6,'9%!./!-%6@(1%-!)$,'!

<6%@(.4-25!4)(2(A%*=!+<%1(/(1,225:!)$(-!<4)!,!2,69%!,8.4')!./!-)6%--!.'!-%6@(1%-!

<6.@(*%*!,)!9.@%6'8%'),2!4'()-!0%2.?!)$%!-),)%!2%@%2:!?$.!-4**%'25!-,?!,'!

('16%,-%*!*%8,'*!/.6!)$%(6!-%6@(1%-!Z_%(')6,40:!"LM]\=!!

#$%!1$,'9%!('!)$%!'%%*-!./!)$%!H%5!-),H%$.2*%6!96.4<!./!IJKBP

2%9,2(A%*!(88(96,')-!1,'!0%!8.*%2%*!.'!J,('%5!,'*!+)%('0,4%6;-!/2.?1$,6)!

,-!,!1$,'9%!('!)$%!',)46%!./!)$%!-),H%$.2*%6!96.4<-;!(8<,1)!4<.'!)$%!++V=!

#$%-%!'%%*-!8,'(/%-)!)$6.49$!,!*%8,'*!/.6!*(//%6('9!Z)$.49$!'.)!'%1%--,6(25!

8.6%\!6%-.461%-C!()!(-!)$(-!1$,'9%!('!)$%!',)46%!Z6,)$%6!)$,'!)$%!,8.4')\!./!

6%-.461%-!)$,)!,//%1)!)$%!),-H!*%-(9'!./!)$%!,9%'15=!!

• 8+$#)(/'*"'/."9('$#&'2-//-"#'"0'66;/='_()$!,!-(9'(/(1,')!1$,'9%!('!)$%!

1.8<.-()(.'!./!++V-;!-),H%$.2*%6!96.4<-!./)%'!1.8%-!,!1$,'9%!('!)$%!8(--(.'!

./!)$%!,9%'15:!,'*!)$%!-()4,)(.'!./!<.-)PIJKB!,9%'1(%-!?,-!'.!%E1%<)(.'=!

I'16%,-%*!%E<.-46%!).!,!96.4<!?()$('!)$%!-.1(,2!-%6@(1%!1.')%E)!2%,*-!).!,!

*6(@%!).!'.)!.'25!,--(-)!)$%!(88%*(,)%!'%%*-!./!)$%!96.4<:!04)!,2-.!<6.@(*%!

/.6!)$%(6!2.'9P)%68!?%22!0%('9!?()$('!-.1(%)5=!^.6%8.-):!-.1(,2!-%6@(1%!



! ]`!

,9%'1(%-:!.'!,!6%,1)(.',65!0,-(-:!0%9,'!).!%E<,'*!)$%!-1.<%!./!)$%(6!('/24%'1%!

).!0%1.8%!,*@.1,)%-!/.6!)$%!6(9$)-!./!)$%(6!'%?!12(%')-=!I'!6".-$%'H"3>'('!

"LML:!U.',2*!S=!R%2/,'*!,'*!J%0%1,!Y(,2(HPR(2,*!?6.)%T!

B-!(-!./)%'!)$%!1,-%:!-.1(,2!?.6H%6-!%E<%6(%'1%!/(6-)$,'*!)$%!%//%1)-!./!

-.1(,2!<.2(15!*%1(-(.'-!.'!)$%(6!12(%')-=!&'2%--!)$%!8,e.6()5!./!

4'*.148%')%*!,2(%'-!6%)46'-!).!)$%(6!',)(@%!1.4')65:!-.1(,2!?.6H%6-!

?(22!/('*!)$%8-%2@%-!,))%8<)('9!).!6%8%*5!)$%!%//%1)-!./!,'!

(88(96,)(.'!<.2(15!)$,)!<6%@%')-!)$%!4'*.148%')%*!,2(%'!/6.8!

,)),('('9!-,)(-/,1).65!2(@('9!1.'*()(.'-=!Z<=!FX\!

! I'!)$%!IJKB!1,-%!-<%1(/(1,225:!9(@%'!)$%!(--4%-!,--.1(,)%*!?()$!

(8<2%8%'),)(.'!Z(=%=!?,9%!-4<<6%--(.':!*(//(142)!-),'*,6*-!/.6!,8'%-)5!

34,2(/(1,)(.':!,'*!6,8<,')!%8<2.58%')!*(-16(8(',)(.'!,9,('-)!a,)('.-\:!?%!

1,'!,2-.!,<<25!)$(-!<$(2.-.<$5!./!7/,8(2(,6()5!06%%*('9!1.8<,--(.',)%!

,*@.1,15;!).!)$%!1,-%!./!'%?25!2%9,2(A%*!(88(96,')-!4'*%6!)$%!2%9(-2,)(.'=!

#$%!8(--(.'!./!)$%!++V:!)$%6%/.6%:!(-!%E<,'*%*!/6.8!<46%!-%6@(1%!<6.@(-(.'!).!

,2-.!('124*%!,*@.1,15:!%@%'!(/!()!(-!.'!,'!('*(@(*4,2!1,-%P05P1,-%!0,-(-=!

! B**()(.',225:!?()$!)$%!('/24E!./!(88(96,')-!)$,)!IJKB!<6.@(*%*:!)$%!

1.'1%<)4,2(A,)(.'!./!-.1(,2!?.6H!$,-!0%%'!06.,*%'%*!('!)$%!8.*%6'!1.')%E)!

).!0%1.8%!8.6%!(')%6',)(.',225!/.14-%*=!#$%!)6,*()(.',2!*%/('()(.'!./!?%2/,6%:!

,'*!)$%6%('!./!-.1(,2!?.6H:!('124*%-!,!1.'-)641)(.'!./!-.1(,2!6(9$)-:!96,')%*!

,2.'9-(*%!<.2()(1,2!,'*!1(@(1!6(9$)-:!05!,!-),)%!,1).6C!('!)$(-!1.'1%<)4,2(A,)(.':!



! ]N!

)$%!',)(.'P-),)%!0%1.8%-!)$%!0%'%/,1).6!,'*!(-!1$,69%*!?()$!<6.)%1)('9!)$%!

?%22!0%('9!./!()-!1()(A%'65=!d.'P1()(A%'-:!.6!)$.-%!?$.!*.!'.)!1.8<25!?()$!

%-),02(-$%*!2,?-!/.6!2%9,2()5!./!1()(A%'-$(<!-),)4-!,6%!6%'*%6%*!4'*%-%6@('9!./!

)$%!<6.)%1)(.'!./!)$%!-),)%:!,'*!,6%!)$%6%/.6%!*%'(%*!-.1(,2!6(9$)-!,'*!?%2/,6%=!

I)!(-!4)(2(A('9!)$(-!1.'1%<)4,2(A,)(.'!)$,)!)$%!',)(.',2(-)(1!/,1)(.'!./!',)46,2P

0.6'!B8%6(1,'!1()(A%'-!0,-%*!)$%(6!e4*98%')!./!)$%!(88(96,)(.'!-5-)%8!,-!

706.H%';!,'*!('!'%%*!./!6%/.68C!,!-5-)%8!?$%6%('!4'*%-%6@('9:!'.'P

1.8<2(,')!,1).6-!,6%!<6.)%1)%*!,)!)$%!Z,--48%*\!%E<%'-%!./!*%-%6@('9!

<6.)%1)%%-!84-)!'.)!0%!,1)('9!('!)$%!0%-)!(')%6%-)-!./!)$.-%!()!?,-!16%,)%*!).!

-%6@%=!!

&'*%6!'%?!*%/('()(.'-!./!-.1(,2!?%2/,6%:!Q(')%6',)(.',2!-.1(,2!?.6H!

,2-.!1,8%!).!8%,'!?.6H('9!?()$!1.884'()(%-!)$,)!.6(9(',)%!('!,'.)$%6!1.4'P!

)65:!)$,)!(-:!?()$!-%6@(1%!4-%6-!?$.!$,@%!8.@%*!,16.--!0.6*%6-!Z>%,25:!FGGM\=!

I'!)$(-!-%'-%:!-.1(,2!?.6H!?()$!6%/49%%-!,'*!.)$%6!8(96,')-!1,'!0%!-%%'!,-!

(')%6',)(.',2:!0%1,4-%!)$%!',)46%!,'*!1,4-%-!./!)$%!'%%*-!%E<%6(%'1%*!05!

)$%-%!96.4<-!.6(9(',)%!%2-%?$%6%!Z?,6:!/,8('%:!',)46,2!*(-,-)%6-!,'*!-.!.'\W!

Z>498,':!D..-,PD()$,![!D.5.:!FG"G:!<9=!NXF\=!#$(-!*%/('()(.'!*.%-!'.)!

<,(')!)$%!-),)%!,-!-%6@('9!.'25!)$%!(')%6%-)-!./!()-!1()(A%'-:!04)!6,)$%6!)$%!

(')%6%-)-!./!96.4<-!('!)$%(6!).),2()5=!V/!1.46-%:!)$(-!-$(/)!('!8('*-%)!(-!

('16%8%'),2:!,'*!'.)!,<<2(1,02%!).!,22!++V-!%34,225:!.6!('!-41$!02,),')!

/,-$(.'-C!<2%')5!./!++V-!1,)%6!%E124-(@%25!).!*.8%-)(1!1()(A%'-!,'*!*.!9..*!

?.6H!)$6.49$!)$,)!8(--(.'=!>.?%@%6:!8,'5!++V-!$,@%!%E<,'*%*!)$%(6!



! ]c!

8(--(.'-!).!('124*%!)$%!?%22!0%('9!./!(')%6',)(.',2!,'*!8(96,')!1.884'()(%-!

,-!,!6%-42)!./!)$%!('16%,-%*!92.0,2!8.0(2()5!.@%6!)$%!<6(.6!*%1,*%-=!!

*

8%"(4'1)%"**

* J,('%5!,'*!+)%('0,4%6;-!8.*%2!1,'!0%!4)(2(A%*!%//%1)(@%25!).!8,<!)$%!%//%1)-!

./!)$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!B1)!./!"LMN!.'!-.1(,2!-%6@(1%!.69,'(A,)(.'-:!

('!)$%!-$.6)!,'*!2.'9!)%68-=!Y5!(-.2,)('9!/6.8!)$%!8.*%2!)$%!2('H,9%-!0%)?%%'!

-),H%$.2*%6!96.4<-:!6%-.461%-:!,'*!),-H!*%-(9':!,'*!-40-%34%')25!,',25A('9!)$%!

%//%1)-!./!)$%!2%9(-2,)(.'!,-!1$,'9%-!).!)$%!('<4)-!./!)$.-%!<,6)-!./!)$%!/2.?1$,6)!Z(=%=!

%E<,'*%*!-),H%$.2*%6!96.4<-!,'*!,2)%6%*!2%@%2-!./!6%-.461%!,@,(2,0(2()5\:!()!(-!

<.--(02%!).!*%)%68('%!$.?!)$%!2%9(-2,)(.'!,//%1)%*!)$%!?,5!)$,)!-.1(,2!-%6@(1%-!

1.'1%<)4,2(A%*!)$%(6!),-H!*%-(9'!8.@('9!/.6?,6*!4'*%6!IJKB:!,'*!(8<2%8%')%*!'%?!

<.2(1(%-!('!.6*%6!).!6%8,('!%//%1)(@%!9(@%'!,!'%?!-%)!./!1(6148-),'1%-=!!

! B-!%1.'.8(1!2,9!('!D%E(1.!*46('9!)$%!/(6-)!<,6)!./!)$%!FG)$!1%')465!8.)(@,)%*!

8.6%!(88(96,')-!).!%')%6!)$%!&'()%*!+),)%-:!)$6.49$!0.)$!2%9,2!,'*!(22%9,2!1$,''%2-:!

('!.6*%6!).!/('*!?.6H!,'*:!('!-.8%!1,-%-:!<%68,'%')!6%-(*%'1%:!)$%!(88(96,)(.'!

(--4%!8.@%*!).!)$%!/.6%/6.')!./!<402(1!*%0,)%=!a%9(-2,).6-!6%1.9'(A%*!)$,)!,!6%/.68!

./!)$%!-5-)%8!?,-!'%1%--,65:!,'*!)$%!8,e.6()5!./!B8%6(1,'-!8(66.6%*!)$(-!.<('(.'=!

>%'1%:!)$%!I88(96,)(.'!J%/.68!,'*!K.')6.2!B1)!./!"LMN!<,--%*!)$6.49$!K.'96%--!

,'*!?,-!6,)(/(%*!05!O6%-(*%')!J.',2*!J%,9,'=!B2-.!*46('9!)$(-!)(8%:!O6%-(*%')!

J%,9,'!%')64-)%*!-.1(,2!-%6@(1%!.69,'(A,)(.'-!?()$!,**6%--('9!-.1(,2!<.2(1(%-!?()$('!



! ]M!

)$%!1.4')65:!?$(2%!-(842),'%.4-25!('-)()4)('9!<.2(1(%-:!0,-%*!.'!1.'-%6@,)(@%!

<.2()(1,2!)$%.65:!?$(1$!/.61%*!.69,'(A,)(.'-!).!1.8<%)%!/.6!/4'*('9!?()$('!)$%!

8,6H%)=!

! IJKB!?,-!6,)(/(%*!?()$!)$%!9.,2!./!%E,1)('9!9.@%6'8%'),2!1.')6.2!.@%6!)$%!

/2.?!./!(88(96,')-!(').!)$%!1.4')65=!IJKB!1.'),('%*!)$6%%!<6.@(-(.'-!6%2,)(@%!).!)$%!

.<%6,)(.'-!./!++V-T!1.')6.2!./!(22%9,2!(88(96,)(.'!)$6.49$!<6%@%')(.'!8%,-46%-!,'*!

%8<2.5%6!-,'1)(.'-C!,!<6.96,8!./!,8'%-)5!)$6.49$!2%9,2(A,)(.'!,'*!%@%')4,2!

',)46,2(A,)(.'!/.6!4'*.148%')%*!(88(96,')-C!,'*!6%/.68,)(.'!./!)$%!2%9,2!

(88(96,)(.'!<6.1%--=!J%,1)(.'!).!IJKB;-!<6.@(-(.'-!?,-!*%1(*%*25!8(E%*!0%)?%%'!

*(//%6%')!-4096.4<-!?()$!*(//%6('9!@%-)%*!(')%6%-)-!?()$('!)$%!1.4')65=!I'!,1)4,2()5:!

IJKB;-!<6.@(-(.'-!<6.@(*%*!/.6!F=c!8(22(.'!'%?!2%9,2!<%68,'%')!6%-(*%')-:!,!-2(9$)!

-$.6)P)%68!*%16%,-%!('!)$%!/2.?!./!(88(96,)(.':!,'*!,!*%16%,-%!('!)$%!,@%6,9%!?,9%!

/.6!*.148%')%*!(88(96,')!?.6H%6-=!I)!,2-.!6%-42)%*!('!,!-<2()!%//%1)!.'!$(6('9!

<6,1)(1%-C!-.8%!%8<2.5%6-!*(-16(8(',)%*!,9,('-)!,22!a,)('.!?.6H%6-!('!.6*%6!).!

1.8<25!?()$!)$%!'%?!2,?:!?$(2%!.)$%6-!(9'.6%*!)$%!2,?!1.8<2%)%25!,'*!1.')('4%*!).!

$(6%!4'*.148%')%*!2,0.6=!!

! _()$!6%/%6%'1%!).!)$%!J,('%5!,'*!+)%('0,4%6!8.*%2!/.6!%//%1)(@%!9.@%6'8%')!

,9%'1(%-:!)$%!,**()(.'!./!F=c!2.?P('1.8%!),E<,5%6-!).!)$%!-5-)%8:!8.-)!?()$!)$%!

34,2(/(1,)(.'-!/.6!<6.@(-(.'!./!-.1(,2!?%2/,6%!-%6@(1%-:!?(*%'%*!)$%!%E)%6',2!

-),H%$.2*%6!0,-%:!,'*!-40-%34%')25!<4)!,!-)6,('!.'!++V-!).!<6.@(*%!-%6@(1%-=!_$%'!

1.4<2%*!?()$!'.!('16%,-%!('!/4'*('9!6%-.461%-!Z,-!4'*%6!J%,9,'\:!)$(-!1.'-)()4)%*!



! ]L!

,'!4'/4'*%*!8,'*,)%:!,'*!1,4-%*!++V-!).!,2)%6!)$%(6!),-H!*%-(9'!('!.6*%6!).!<6.@(*%!

/.6!8.6%!12(%')-!?()$!1.'-),')!/4'*('9=!_$%'!1.4<2%*!?()$!('16%,-%*!/4'*('9!Z,-!

,/)%6!J%,9,';-!)%68!%'*%*\:!)$%6%!?,-!2())2%!1$,'9%!).!),-H!*%-(9'=!#$%!1$,'9%-!('!

),-H!*%-(9'!1,'!0%!*(@(*%*!(').!)$6%%!1,)%9.6(%-T!1$,'9%-!).!<6.@(-(.'!./!-%6@(1%!).!

12(%')-C!1$,'9%-!).!++V!.<%6,)(.',2!'.68-C!,'*!1$,'9%-!).!)$%!-1.<%!,'*!8(--(.'!./!

++V-=!

! #$(-!('34(65!*.%-!'.)!).41$!4<.'!8,'5!(--4%-!6%2%@,')!).!)$%!6%2,)(.'-$(<!

0%)?%%'!(88(96,)(.'!,'*!-.1(,2!-%6@(1%!<6.@(-(.'=!^.6!%E,8<2%:!/46)$%6!('34(65!

1.42*!%E,8('%!)$%!*(//%6%'1%-!0%)?%%'!)$%!%//%1)-!.'!/%*%6,225P/4'*%*!,'*!'.'P

/%*%6,225!/4'*%*!++V-:!.6!*%2@%!/46)$%6!(').!)$%!'480%6!./!96,')-!9(@%'!05!)$%!

U%<,6)8%')!./!>%,2)$!,'*!>48,'!+%6@(1%-:!)$%!).),2!,8.4')!./!8.'%5!9(@%':!,'*!

)$%!)5<%-!./!96,')-!<6.@(*%*!0%/.6%!,'*!,/)%6!IJKB;-!(8<2%8%'),)(.'=!^46)$%68.6%:!

<6%*(1)(.'-!1.42*!0%!8,*%!,0.4)!)$%!%//%1)-!./!,'!,8'%-)5!<6.96,8;-!

(8<2%8%'),)(.'!('!)$%!<6%-%')!*,5:!0,-%*!4<.'!)$%!%//%1)-!./!IJKB!('!)$%!2,)%!"LMG-!

,'*!%,625!"LLG-=!* !!



! `G!

J%-.461%-!

B6<!III:!_=!Z"LLG\=!#$%!%E124-(.'!./!(22%9,2!>(-<,'(1-!('!,9%'*,P-%))('9T!#$%!!
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