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-$!S/$#$%!C(2/+#(.$%!-+#-$!%$!-(!7#(!$;,./2(2/3#!1(%!-$&(..(-(!%+)'$!>7$!$%!.+!
>7$! 2+1,'$#-$#! .+%! )/$#$%! -$! .(! #(2/3# B! $#! %7! ('&/27.+! &$'2$'+! >7$! ,.(#&$(! .+!
%/47/$#&$L!
!
,
,
,
,



! 9J!

M4H,N4"4$.0,&4,O)4"4:,J.()%".04:+ ,
!
8PIQ-RM@,L1C!J+#!)/$#$%!#(2/+#(.$%L!
!
!1C!?+%!%$D(.(-+%!$#!.+%!('&627.+%!R_B!,A''(@+%!27('&+B!>7/#&+!5!+2&(<+M!aRB!@'(22/3#!
U[B!5!NTR!-$!.(!]+#%&/&72/3#!F+.6&/2(!-$!.+%!"%&(-+%!V#/-+%!9$;/2(#+%M!
,
!!1C!?+%!)/$#$%!-$!7%+!2+1E#!(!>7$!%$!'$@/$'$!$.!('&627.+!_!-$!$%&(!?$5M!
!
!!!1C!?+%!)/$#$%!17$).$%!$!/#17$).$%!-$!.(!^$-$'(2/3#M!
!
!K1C!?+%!)/$#$%!17$).$%!$!/#17$).$%!,'+,/$-(-!-$!.(%!$#&/-(-$%M!
!
K1C! ?+%! )/$#$%! 17$).$%! $! /#17$).$%! ,'+,/$-(-! -$! .(%! /#%&/&72/+#$%! -$! 2('A2&$'!
@$-$'(.! 2+#! ,$'%+#(./-(-! *7'6-/2(! 5! ,(&'/1+#/+! ,'+,/+%! (! .(%! >7$! .(! ]+#%&/&72/3#!
F+.6&/2(!-$!.+%!"%&(-+%!V#/-+%!9$;/2(#+%!.$%!+&+'4(!(7&+#+16(B!5!
!
K!1C!?+%!-$1A%!)/$#$%!2+#%/-$'(-+%!,+'!+&'(%!.$5$%!2+1+!#(2/+#(.$%=!
!
X$%,7:%! -$!7#! (#A./%/%! -$.! 1('2+! .$4(.! 5! -+2&'/#(.!%+)'$!$.! ,(&'/1+#/+!$%!2+1+!
#+%!,$'1/&/1+%!2+#&$;&7(./0('!.(! '$.$<(#2/(!-$.!,(&'/1+#/+!&(#&+!,$'%+#(.!2+1+!$.!
-$! .(! #(2/3#! 5! 2+1+! .(! 2+''$2&(! (-1/#/%&'(2/3#! 5! (,'+<$28(1/$#&+! -$.! 1/%1+!
/1,7.%(! (.! -$%(''+..+! 5! $%! ,+'! $%&+! >7$! ,'$&$#-+! 1+%&'('! 2+1+! $.! 7%+! -$! .(!
-$#+1/#(2/3#!-$!+'/4$#!,$'1/&/'6(!7#!/#2'$1$#&+!(.!,(&'/1+#/+!-$!.(!#(2/3#= !
!
?(!-$#+1/# (2/3#!-$!+'/4$#!@+'1(!7#!,(,$.!175!/1,+'&(#&$!$#!+&'+%!,(6%$%!$#!.+%!
>7$!.+%!,'+-72&+%!>7$!%$! '$(./0(#!$#!0+#(%!-$&$'1/#(-(%!%+#!175!<(.+'(-+%!5(!
>7$! 8(2$#! >7$! $%(! '$4/3#! $#! $%,$2/@/2+! -+#-$! %$! ,'+-72$! $.! ,'+-72&+! %$! <$(!
)$#$@/2/(-(! ,+'!$%&$!5! (! -$1A%!-$.!7%+!2+&/-/(#+!>7$!%$! .$! -(!$%&$! ,'+-72&+!$%!
$;,+'&(-+!,('(!7%+!-$!+&'(%!,$'%+#(%= !
!
"%&+!4$#$'(!7#!%$#&/1/$#&+!-$!/#2.7%/3#!-$!.(!2+17#/-(-!5!-$.!,(6%!$#&$'+!5(!>7$!
$%!7#(!/#%/4#/(!-$!$%$!,(6%!(#&$!$.!17#-+!5!#+!.+!47('-(#!2$.+%(1$#&$!,('(!$..+%!
%/#+!>7$!.+!(,'+<$28(#!-$!1(#$'(!$2+#31/2(!5!27.&7'(.!,('(!$.!,(6%!5!.(!'$4/3#!-$!
.(!>7$!,'+2$-$= !
!
X$!$%&(!@+'1(!$%!2+1+!%$!$#&'('(!(.!$%&7-/+!-$!.(!-$#+1/#(2/3#!-$!+'/4$#!$#!$.!
2(,/&7.+! %$47#-+! ,('(! ,+-$'! 2+#&$;&7(./0('! $.! ,(,$.! >7$! +27,(! $%&(! $#! $.!
,(&'/1+#/+!-$!.( !#(2/3#=!
!
!
!
!
!
!
!
!
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! 9M!

F('(! ,+-$'! $#&'('! $#! 1(&$'/(! $%! #$2$%('/+! (#(./0('! >7$! $%! .(! -$#+1/#(2/3#! -$!
+'/4$#!5!.(!$1)(*(-(!-$!9:;/2+!$#!('4$#&/#(!#+%!$;,+#$!.+!%/47/$#&$= !
!
?(! X$#+1/#(2/3#! -$! W'/4 $#! $%! 7#(! @/47'(! *7'6-/2(! -$! ,'+&$22/3#! $#! 1(&$'/(! -$!
F'+,/$-(-! U#-7%&'/(.=! ]+#! $%&(B! %$! ,'+&$4$! ,'+-72&+%! >7$! 27$#&(#! 2+#!
2('(2&$'6%&/2(%!,'+,/(%!-$!7#(!'$4/3#B!2+1+!%+#!.+%!@(2&+'$%!#(&7'(.$%!5!871(#+%!
>7$!-$&$'1/#$#!%7!2(./-(-!+!2('(2&$'6%&/2(%!,$27./('$%=!
!
S(*+! .(! .$5B! G%$! $#&/$#-$! ,+'! X$#+1/#(2/3#! -$! W'/4$#! $.! #+1)'$! -$! 7#(! '$4/3#!
4$+4'A@/2(!-$.! ,(6%!>7$!%/'<(! ,('(! -$%/4#('!7#!,'+-72&+!+'/4/#('/+!-$!.(!1/%1(!5!
275(! 2(./-(-! 5! 2('(2&$'6%&/2(%! %$! -$)(#! $;2.7%/<(1$#&$! (.! 1$-/+! 4$+4'A@/2+B!
2+1,'$#-/$#-+!$#! :%&$!.+%!@(2&+'$%!#(&7'(.$%!5!871(#+%HZ=!
!
F('(! 2+1,'$#-$'! 7#! ,+2+! %+)'$! .(! 8/%&+'/(! -$! .(! -$#+1/#(2/3#! -$! +'/4$#!
2+#%/-$'$!.(!+)'(!-$!K()/#+!"-7('-+!](%&'$*3#!K('26(!$#!.(!>7$!#+%!,'$%$#&(!.+!
%/47/$#&$=!
!
?(! -$#+1/#(2/3#! -$! +'/4$#! $%! 7#(! @/47'(! $#! #7$%&'(! .$4/%.(2/3#=! I/$#$! %7!
2+1/$#0+!$#!.+%!$%@7$'0+%!-$!.+%!,'+-72&+'$%!@'(#2$%$%B!-$%-$!,'/#2/,/+%!-$.!%/4.+!
\U\B!,('(!$#2+#&'('!,'+&$22/3#!(!2/$'&(!2.(%$!-$!1$'2(#26(%B!$%,$2/(.1$#&$!</#+%B!
,'+-72&+%!.A2&$+%!5!&$;&/.$%B!>7$!(.2(#0()(#!7#(!4'(#!2(./-(-!,+'!,'+< $#/'!-$!7#(!
'$4/3#!4$+4'A@/2(!$#!-+#-$!.(%!2('(2&$'6%&/2(%!-$.!%7$.+B!$.!&'()(*+!+!$.!/#4$#/+!-$!
.+%! 8()/&(#&$%B! $.! ('&$! ,('&/27.('! $&2=B! 2+17#/2()(#! (! $%+%! ,'+-72&+%! $.$1$#&+%!
-/%&/#&/<+%B!>7$! .+%!8(26(#! '$.$<(#&$%B!>7$! .+%!8(26(#! ,'$%&/4/(-+%B!>7$!1$'$26(#!
&7&$.('%$B! ,('(! ,+#$'.+%! (.! ()'/4+! -$! .(! 2+1,$&$#2/(! -$%.$(.B! 5! ,('(! >7$! $.!
2+#%71/-+'!#+!@7$'(!</2&/1(!-$.!@'(7-$̀=!!
!
V#(! <$%! 2+#&$;&7(./0(-+! $.! +'/4$#! -$! .(! -$#+1/#(2/3#! -$! +'/4$#! $%! #$2$%('/+!
2+#+2$'!$.!@7#-(1$#&+!.$4(.!-$.!1/%1+!,('(!,+-$'!(1,./('!# 7$%&'+!2+#+2/1/$#&+B!
1/%1+%!>7$!%$!$#27$#&'(#!$#!$.!&'(&(-+!/#&$'#(2/+#(.!(#&$'/+'1$#&$!1$#2/+#(-+=!
!
S8P-@,TRP!?!-@,!JIUPJ8-!@J8M1 ,
!
9:;/2+!@+'1(!,('&$!-$.!&'(&(-+!/#&$'#(2/+#(.!%+)'$!.(!-$#+1/#(2/3#!-$!+'/4$#!2+#!
$.!#+1)'$!-$! Y2&(!-$!K/#$)'(!-$.!Y''$4.+!-$ !?/%)+(!'$.(&/<+!(!.(%!X$#+1/#(2/+#$%!
-$!W'/4$#!5!.(%!U#-/2(2/+#$%!K$+4'A@/2(%!c(-+,&(-+!$.!Rd!-$!1(5+!-$!RdNZO!$#!$.!
>7$!%$!$%,$2/@/2(#!.(%!'$4.(%=!

,

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7"R1@PQ3256"3=51@>96"93"
S55GTUU3QV@Q3=:413:P6V:Q=U@1P325>2@U>293=:GSGU?6QG62325U?625325U@15>?A3UDFDW
9326Q>2@?>6234W93W61>P32W93WQ3=>?6"?624CA5@96"3A"9>@"DJ"93"@V1>A"@"A@4"!ET7MG:Q:"
XHYZ%()[\-"#Y(H]Y0"#@V>26")9C@1960"1)'("#"$%&'4*#$*#.&'6')*'7#&7."(*('.0(8+3#.*)0"
D80"39:0";3=>?60"39>561>@A"H@1932@4")9>561"^>451>VC>9610"DEEE0"G"7L"
"



! 9N!

8$#9('0%,<,!

NO!*+,('&%("-%'(,./ 0,/ '$%1,(/ ,/ %(0%-"-%'(,./ 1,'1$ 23%-".4/?(! ,'$%$#&$! Y2&(! %$!
(,./2(!(L! !

/O!&+-(!-$#+1/#(2/3#!,'+&$4/-(!$#!.(!F('&$!]+#&'(&(#&$!-$!+'/4$#!>7$!2+#%/%&(!$#!
$.! #+1)'$! -$! 7#(! 0+#(! 4$+4' A@/2(! +! >7$! 2+#&$#4(! -/28+! #+1)'$B! 7! +&'(!
-$ #+1/#(2/ 3#!2+#+2/-(!,+'!8(2$'!'$@$'$#2/(!(!-/28(!0+#(B!>7$!%/'<(!,('(!-$%/4#('!
7#! ,'+-72&+! 2+1+! +'/4/#('/+! -$! -/28(! 0+#(! 4$+4' A@/2(B! 27(#-+! .(! 2(./-(-! +! .(%!
2('(2&$' 6%&/2(%! -$.! ,'+-72&+! %$! -$)(#! $;2.7%/<(! +! $%$#2/(.1$#&$! (.! 1$-/+!
4$+4'A@/2+B!2+1,'$#-/-+%! .+%!@(2&+'$%!#(&7'(.$%!5!871(#+%B!5!>7$!8(5(! -(-+! (.!
,'+-72&+!%7!'$,7&(2/3#M!(%6!2+1+!(! !

//O!&+-(! /#-/2(2/3#!,'+&$4/-(!$#!.(!F('&$!]+#&'(&(#&$!-$!+'/4$#!>7$!2+#%/%&(!$#!$.!
#+1)'$! -$!7#(!0+#(!4$+4' A@/2(!+!>7$!2+#&$#4(! -/28+!#+1)'$B!7!+&'(! /#-/2(2/3#!
2+#+2/-(! ,+'! 8(2$'! '$@$'$#2/(! (! -/28(! 0+#(B! >7$! /-$#&/@/>7$! 7#! ,'+-72&+! 2+1+!
+'/4/#('/+!-$!$%(!0+#(!4$+4' A@/2(B!27(#-+!-$&$'1/#(-(!2(./-(-B!'$,7&(2/ 3#!7!+&'(!
2('(2&$' 6%&/2(! -$&$'1/#(-(! -$.! ,'+-72&+! %$(! /1,7&().$! @7#-(1$#&(.1$#&$! (! %7!
+'/4$#!4$+4' A@/2+=!!

RO!*!'.%56,./ 7'("./ 1,'1$ 23%-"./ 0,/ '$%1,(4/V#(! 0+#(! 4$+4' A@/2(! -$! +'/4$#B! $#! .(!
@+'1(! -$%2'/&(! $#! $.! ,A''(@+! NB! ,7$-$! 2+#%/%&/'! $#! .(! &+&(./-(-! -$.! &$''/&+'/+! -$! .(!
F('&$! ]+#&'(&(#&$! -$! +'/4$#! +! $#! 7#(! '$4/ 3#B! .+2(./-(-! +! .74('! $#! .(! F('&$!
]+#&'(&(#&$!-$!+'/4$#=!"%+!#+!$;2.75$!.(!(,./2(2/ 3#!-$!.(!,'$%$#&$!Y2&(! '$%,$2&+!
-$!7#(!0+#(!4$+4' A@/2(!-$!+'/4$#B!%$4E#!%$!-$%2'/)$!$#!$.!,A''(@+!NB!>7$!2+#%/%&(!
$#!7#(!0+#(!4$+4' A@/2(!&'(#%@'+#&$'/0(B!+!$#!7#(!,('&$!-$!.(!1/%1(=!!

8$#9('0%,;, !

b$4/%&'+!U#&$'#(2/+#(.!!

?(!W@/2/#(!U#&$'#(2/+#(.!1(#&$#-'A!7#!b$4/%&'+!U#&$'#(2/+#(.!$#!$.!>7$!2+#%&$#!.+%!
'$4/%&'+%!/#&$'#(2/+#(.$%!$@$2&7(-+%!$#!</'&7-!-$!.(! ,'$%$#&$!Y2&(B!-$.!Y''$4.+!-$!
?/%)+(! 5! -$.! Y2&(! -$! Ne`_B! +! -$! (1)+%B! (.! /47(.! >7$! .+%! -(&+%! '$.(&/<+%! (! $%+%!
'$ 4/%&'+%!/#&$'#(2/+#(.$%=!!

-./ 9#'0%,,
V%0)()#'&,H,$45):#$%,)"#4$".()%".0,!

8$#9('0%,W,!!

NO!*8)1"$/ 0,/ 9$,.,(#"-% : (/ 0,/ 6"/ .'6%-%#)04/?(%! %+./2/&7-$%! %$! ,'$%$#&('A#! (#&$! .(!
W@/2/#(!U#&$'#(2/+#(.=!!

RO!*;'6%-%#)0/ 9$,.,(#"0"/ 9'$/ 6"/ <0&%(%.#$"-%: (/ -'&9,#,(#,4/ Y! '$%$'<(! -$! .+!
-/%,7$%&+! $#! $.! ,A''(@+! TB! .(! %+./2/&7-! -$! '$4/%&'+! /#&$'#(2/+#(.! -$! 7#(!



! 9L!

-$#+1/#(2/ 3#! -$! +'/4$#! +! -$! 7#(! /#-/2(2/ 3#! 4$+4'A@/2(! %$'A! ,'$%$#&(-(! ,+'! .(!
Y-1/#/%&'(2/3#!2+1,$&$#&$!$#!#+1)'$!-$L! !

N=! /O!!.+%!)$#$@/2/('/+%M!+!!
R=! //O!!7#(!,$'%+#(!@6%/2(!+!*7'6-/2(!>7$!$%&: !@(27.&(-(!.$4(.1$#&$B!$#!</'&7-!-$!
.(! !

.$4/%.(2/3#! -$! .(! F('&$! ]+#&'(&(#&$! -$! +'/4$#B! (! $*$'2$'! .+%! -$'$28+%! -$! .+%!
)$#$@/2/('/+%!7!+&'+%!-$'$28+%!'$.(&/<+%!(!.(!-$#+1/#(2/3#!-$!+'/4$#!+!.(!/#-/2(2/ 3#!
4$+4'A@/2(=!!

TO!*;'6%-%#)0/9$,.,(#"0"/0%$,-#"&,(#,4/(O!J/#!,$'*7/2/+!-$!.+!-/%,7$%&+!$#!$.!,A''(@+!
aB!%/!.(!.$4/%.(2/3#!-$!.(!F('&$!]+#&'(&(#&$!-$!+'/4$#!.+!,$'1/&$B!,+-' A#!,'$%$#&('!.(!
%+./2/&7-! .+%!)$#$@/2/('/+%!+! .(! ,$'%+#(!@6%/2(!+! *7'6-/2(!1$#2/+#(-(!$#!$.! , A''(@+!
R=//O=!!

)O! ?+! -/%,7$%&+! $#! $.! (,('&(-+! (O! %$! (,./2(! (! '$%$'<(! -$! 7#(! -$2.('(2/ 3#! -$! .(!
F('&$! ]+#&'(&(#&$B! $#! $.! %$#&/-+! -$! >7$! (%6! .+! ,$'1/&$! %7! .$4/%.(2/3#=! ?(! F('&$!
]+#&'(&(#&$! ,7$-$! $@$2&7('! $%(! -$2.('(2/3#! $#! $.! 1+1$#&+! -$! -$,+%/&('! %7!
/#%&'71$#&+! -$! '(&/@/2(2/3#! +! (-8$%/3#! +! ,+%&$'/+'1$#&$=! J/! .(! -$2.('(2/3#! %$!
$@$2&E(! $#! $.! 1+1$#&+! -$! -$,+%/&('! %7! /#%&'71$#&+! -$! '(&/@/2(2/3#! +! (-8$%/3#B!
%7'&/'A!$@$2&+!(.!$#&'('!$#!</4+'!$%&(!Y2&(!2+#!'$%,$2&+!(!$%(!F('&$!]+#&'(&(#&$=!J/!
.(! -$2.('(2/ 3#! %$! $@$2&E(! -$%,7 : %! -$! .(! $#&'(-(! $#! </4+'! -$! $%&(! Y2&(! 2+#!
'$%,$2&+!(!.(!F('&$!]+#&'(&(#&$B!%7'&/'A!$@$2&+!&'$%!1$%$%!-$%,7: %!-$!.(!@$28(!$#!
.(!27(.!$.!X/'$2&+'!K$#$'(.!8(5(!'$2/)/-+!.(!-$2.('(2/ 3#=!!

aO!*!'.%56,/ .'6%-%#)0/ -'(=)(#"/ ,(/ -".'/ 0,/ 7'("/ 1,'1$ 23%-"/ #$"(.3$'(#,$%7"4/"#! $.!
2(%+! -$! 7#(! 0+#(! 4$+4' A@/2(! -$! +'/4$#! >7$! 2+#%/%&(! $#! 7#(! 0+#(! 4$+4'A@/2(!
&'(#%@'+#&$'/0(B! .(%!F('&$%! ]+#&'(&(#&$%!(-5(2$#&$%! ,+-'A#B!2+#@+'1$! (.! (27$'-+!
>7$!8(5(#!(.2(#0(-+B!,'$%$#&('!2+#*7#&(1$#&$!7#(!%+./2/&7-!,+'!2+#-72&+!-$!7#(!
Y-1/#/%&'(2/3#!2+1,$&$#&$!-$%/4#(-(!-$!2+1 E#!(27$'-+=! !

ZO!*>'(#,(%0'/ '56%1"#'$%'4/"#! $.! b$4.(1$#&+! %$! $%,$2/@/2('A#! .+%! -(&+%! >7$! $%!
+)./4(&+'/+!/#2.7/'!$#!.(!%+./2/&7-B!(-$1A%!-$!.+%!>7$!%$!-$&(..(#!$#!$.!Y'&627.+!`=T=!!

`O!*>'(#,(%0'/ 3"-)6#"#%?'4/"#! $.! b$4.(1$#&+! ,+-' A#! $%,$2/@/2('%$! .+%! -(&+%! >7$!
,+-' A#!/#2.7/'%$!2+#!2('A2&$'!@(27.&(&/<+!$#!.(!%+./2/&7-=!!

8$#9('0%,F,!

b$4/%&'+!/#&$'#(2/+#(.!!

NO!*@A"&,(/ 0,/ 3'$&"/ 0,/ 6"/ B3%-%("/ C(#,$("-%'("64/I'(%! '$2/)/'! 7#(! %+./2/&7-! -$!
'$4/%&'+! /#&$'#(2/+#(.!-$! 7#(! -$#+1/#(2/ 3#! -$! +'/4$#! +! -$! 7#(! /#-/2(2/ 3#!
4$+4'A@/2(B!,'$%$#&(-(!$#!-$)/-(!@+'1(B!%$4E#!%$!$%,$2/@/2(!$#!$.!b$4.(1$#&+B!.(!



! 9O!

W@/2/#(! U#&$'#(2/+#(.! '$4/%&'('A! $%(! -$#+1/#(2/ 3#! -$! +'/4$#! +! .(! /#-/2(2/ 3#!
4$+4'A@/2(!$#!$.!b$4/%&'+!U#&$'#(2/+#(.=!!

RO!*D,-E"/0,6/$,1%.#$'/%(#,$("-%'("64/Y! '$%$'<(! -$! .+! -/%,7$%&+!$#!$.! ,A''(@+!TB! .(!
@$28(!-$.!'$4/%&'+!/#&$'#(2/+#(.!%$'A!.(!-$.!- 6(!$#!>7$!.(!W@/2/#(!U#&$'#(2/+#(.!8(5(!
'$2/)/-+!.(!%+./2/&7-!/#&$'#(2/+#(.=!!

TO!*D,-E"/ 0,6/ $,1%.#$'/ %(#,$("-%'("6/ -)"(0'/ .,/ E"F"(/ '&%#%0'/ 0"#'.4/ ]7(#-+! .(!
%+./2/&7-!#+!2+#&$#4(!&+-+%!.+%!-(&+%!%/47/$#&$%L!!

/O!.(!/-$#&/-(-!-$!.(!Y-1/#/%&'(2/ 3#!2+1,$&$#&$!+B!$#!$.!2(%+!-$.!Y'&627.+!Z=TB!-$.!+!
-$!.+%!%+./2/&(#&$%M!!

//O!.+%!-(&+%!>7$!/-$#&/@/2(#!(!.+%!)$#$@/2/('/+%!5B!%/!,'+2$-$B!(!.(! ,$'%+#(!@6%/2(!+!
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