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>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#=!
!
!
!
!
!
!
!
!



! 97!
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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+1E#!(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!(!.(!,$'%+#(!@6%/2(!+!
*7'6-/2(!1$#2/+#(-(!$#!$.!Y'&627.+!Z=R=//OM!!

///O!.(!-$#+1/#(2/3#!-$!+'/4$#!+!.(!/#-/2(2/3#!4$+4'A@/2(!275+!'$4/%&'+!%$!%+./2/&(M!!

/<O!$.!,'+-72&+!+!.+%!,'+-72&+%!(!.+%!>7$!%$!(,./2(!.(!-$#+1/#(2/3#!-$!+'/4$#!+!.(!
/#-/2(2/3#!4$+4'A@/2(M!!

.(! @$28(!-$.! '$4/%&'+! /#&$'#(2/+#(.! %$'A! .(! -$.! -6(! $#!>7$! .(!W@/2/#(! U#&$'#(2/+#(.!
'$2/)(!$.!E.&/1+!-$!.+%!-(&+%!>7$!8()6(#!%/-+!+1/&/-+%=!!

aO! *!)56%-"-%:(/ F/ ('#%3%-"-%:(/ 0,/ 6'./ $,1%.#$'./ %(#,$("-%'("6,.4/ ?(! W@/2/#(!
U#&$'#(2/+#(.!,7)./2('A!%/#!-$1+'(!.+%!'$4/%&'+%!/#&$'#(2/+#(.$%!5!.+%!#+&/@/2('A!(!.(!
Y-1/#/%&'(2/3#!2+1,$&$#&$!-$!.(%!F('&$%!]+#&'(&(#&$%=!!

ZO!*D,-E"/"/9"$#%$/0,/6"/-)"6/.)$#,/,3,-#'/,6/$,1%.#$'/%(#,$("-%'("64/(O!Y!'$%$'<(!-$!.+!
-/%,7$%&+!$#!$.!(,('&(-+!)OB!&+-(!-$#+1/#(2/3#!-$!+'/4$#!+!/#-/2(2/3#!4$+4'A@/2(!
4+0('A! -$! ,'+&$22/3#! $#! .(%! F('&$%! ]+#&'(&(#&$%! >7$! #+! 8(5(#! -$#$4(-+! .(!
,'+&$22/3#! 2+#@+'1$! (! .+! -/%,7$%&+! $#! $.! Y'&627.+! NZB! +! >7$! 8(5(#! $#</(-+! (! .(!
W@/2/#(! U#&$'#(2/+#(.! 7#(! #+&/@/2(2/3#! -$! 2+#2$%/3#! -$! ,'+&$22/3#! 2+#@+'1$! (! .+!
-/%,7$%&+!$#!$.!Y'&627.+!NfB!(!,('&/'!-$!.(!@$28(!-$.!'$4/%&'+!/#&$'#(2/+#(.=!!

)O! V#(! F('&$! ]+#&'(&(#&$! ,+-'A! #+&/@/2('! (.! X/'$2&+'! K$#$'(.! $#! 7#(! -$2.('(2/3#!
>7$B!-$!2+#@+'1/-(-!2+#!%7!.$4/%.(2/3#!#(2/+#(.!+!'$4/+#(.B!7#(!-$#+1/#(2/3#!-$!
+'/4$#!+!7#(!/#-/2(2/3#!4$+4'A@/2(!'$4/%&'(-(%!$%&('A!,'+&$4/-(!(!,('&/'!-$!.(!@$28(!
1$#2/+#(-(!$#! .(! -$2.('(2/3#B! .(! 27(.! #+!,+-'AB! %/#! $1)('4+B! %$'! ,+%&$'/+'! (! .(!
@$28(!-$!<$#2/1/$#&+!-$.!,.(0+!-$!-$#$4(2/3#!>7$!%$!$%,$2/@/2(!$#!$.!b$4.(1$#&+!
-$! 2+#@+'1/-(-! 2+#! .+! -/%,7$%&+! $#! $.!
Y'&627.+!NZ=N=(O=!!

,

,



! 9;!

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

I(%(%!!

NO! *G"."/0,/$,1%.#$'/%(#,$("-%'("64/".!'$4/%&'+!/#&$'#(2/+#(.!-$!2(-(!-$#+1/#(2/3#!
-$!+'/4$#!5!2(-(!/#-/2(2/3#!4$+4'A@/2(!$%&('A!%7*$&+!(.!,(4+!-$!.(!&(%(!/#-/2(-(!$#!
$.!b$4.(1$#&+=!!

RO!*G"."./9'$/'#$"./%(.-$%9-%'(,./,(/,6/H,1%.#$'/C(#,$("-%'("64/"#!$.!b$4.(1$#&+!%$!
$%,$2/@/2('A#!.(%!&(%(%!>7$!8(#!-$!,(4('%$!,+'!+&'(%!/#%2'/,2/+#$%!$#!$.!b$4/%&'+!
U#&$'#(2/+#(.!5!,+'!$.!%71/#/%&'+!-$!$;&'(2&+%B!2$'&/@/2(2/+#$%!7!+&'(%!/#@+'1(2/+#$%!
'$.(&/<(%!(.!2+#&$#/-+!-$.!'$4/%&'+!/#&$'#(2/+#(.=!!

TO! *G"."./ $,0)-%0".4/ ?(! Y%(1).$(! $%&().$2$'A! &(%(%! '$-72/-(%! ,('(! 2/$'&+%!
'$4/%&'+%! /#&$'#(2/+#(.$%! -$! -$#+1/#(2/+#$%! -$! +'/4$#! 5! ,('(! 2/$'&+%! '$4/%&'+%!
/#&$'#(2/+#(.$%!-$!/#-/2(2/+#$%!4$+4'A@/2(%B!$#!,('&/27.('B!(>7$..+%!'$%,$2&+!-$!.+%!
27(.$%!.(!F('&$!]+#&'(&(#&$!-$!+'/4$#!%$(!7#!,(6%!$#!-$%(''+..+!+!7#!,(6%!1$#+%!
(-$.(#&(-+=!!

aO! *G"."/%(0%?%0)"64/(O!I+-(!F('&$!]+#&'(&(#&$!,+-'A!#+&/@/2('!(.!X/'$2&+'!K$#$'(.B!
1$-/(#&$!7#(!-$2.('(2/3#B!>7$!.(!,'+&$22/3#!'$%7.&(#&$!-$!7#!'$4/%&'+!/#&$'#(2/+#(.!
%+.+!%$!(,./2('A!$#!-/28(!F('&$!]+#&'(&(#&$!%/!%$!8(!,(4(-+!7#(!&(%(!,('(!27)'/'!$.!
2+%&+! -$.! $;(1$#! %7%&(#&/<+! -$.! '$4/%&'+! /#&$'#(2/+#(.=! ?(! 27(#&6(! -$! -/28(! &(%(!
/#-/</-7(.! %$! /#-/2('A! $#! .(! -$2.('(2/3#! 5! ,+-'A! 1+-/@/2('%$! $#! -$2.('(2/+#$%!
7.&$'/+'$%=! X/28(! 27(#&6(! #+! ,+-'A! %$'! %7,$'/+'! (.! $>7/<(.$#&$! -$! .(! 27(#&6(!
$%&/,7.(-(! $#! .(! .$4/%.(2/3#! #(2/+#(.! +! '$4/+#(.! -$! .(! F('&$! ]+#&'(&(#&$B!
-$-72/:#-+%$! -$! .(! 1/%1(! .(%! $2+#+16(%! '$%7.&(#&$%! -$.! ,'+2$-/1/$#&+!
/#&$'#(2/+#(.=! Y-$1A%B! .(! F('&$! ]+#&'(&(#&$! ,+-'AB! 1$-/(#&$! 7#(! -$2.('(2/3#B!
#+&/@/2('! (.! X/'$2&+'! K$#$'(.! >7$! $;/4$! $.! ,(4+! -$! 7#(! &(%(! (-1/#/%&'(&/<(! $#!
'$.(2/3#! 2+#! $.! 7%+! ,+'! .+%! )$#$@/2/('/+%! -$! .(! -$#+1/#(2/3#! -$! +'/4$#! +! .(!
/#-/2(2/3#!4$+4'A@/2(!$#!-/28(!F('&$!]+#&'(&(#&$=!!

)O!Y!@(.&(!-$!,(4+!-$!.(!&(%(!/#-/</-7(.B!%$!2+#%/-$'('AB!2+#@+'1$!(!.+!-/%,7$%&+!$#!
$.!b$4.(1$#&+B!>7$!%$!'$#7#2/(!(! .(!,'+&$22/3#!'$%,$2&+!-$! .(!F('&$!]+#&'(&(#&$!
>7$!$;/*(!$.!,(4+!-$!.(!&(%(=!!

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

X7'(2/3#!-$!.(!<(./-$0!-$!.+%!'$4/%&'+%!/#&$'#(2/+#(.$%!!

NO! *+,9,(0,(-%"4/?+%!'$4/%&'+%! /#&$'#(2/+#(.$%! &$#-'A#!7#(!<(./-$0! /#-$@/#/-(B!$#!
$.!$#&$#-/1/$#&+!-$!>7$!5(!#+!%$!'$>7$'/'A!.(!,'+&$22/3#!-$!7#(!-$#+1/#(2/3#!-$!
+'/4$#! +! /#-/2(2/3#! 4$+4'A@/2(! '$4/%&'(-(%! %/! .(! -$#+1/#(2/3#! >7$! 2+#%&/&75$! .(!
-$#+1/#(2/3#!-$!+'/4$#!+!.(!/#-/2(2/3#!>7$!2+#%&/&75$!.(!/#-/2(2/3#!4$+4'A@/2(!5(!
#+!4+0(!-$!,'+&$22/3#!$#!.(!F('&$!]+#&'(&(#&$!-$!+'/4$#=!!



! 9:!

RO! *>"(-,6"-%:(4/ (O! ?(! Y-1/#/%&'(2/3#! 2+1,$&$#&$! -$! .(! F('&$! ]+#&'(&(#&$! -$!
+'/4$#!+B!$#!$.!2(%+!-$.!Y'&627.+!Z=TB!.+%!)$#$@/2/('/+%!+!.(!,$'%+#(!@6%/2(!+!*7'6-/2(!
1$#2/+#(-(! $#! $.!
Y'&627.+!Z=R=//O!+! .(!Y-1/#/%&'(2/3#!2+1,$&$#&$!-$! .(!F('&$!]+#&'(&(#&$!-$!+'/4$#B!
,7$-$#! $#! 27(.>7/$'! 1+1$#&+! %+./2/&('! (! .(! W@/2/#(! U#&$'#(2/+#(.! >7$! 2(#2$.$! $.!
'$4/%&'+!/#&$'#(2/+#(.!-$!>7$!%$!&'(&$=!!

)O!"#!2(%+!-$!>7$! .(!-$#+1/#(2/3#!>7$!2+#%&/&75$!7#(!-$#+1/#(2/3#!-$!+'/4$#!
'$4/%&'(-(B!+! .(! /#-/2(2/3#!>7$!2+#%&/&75$!7#(! /#-/2(2/3#!4$+4'A@/2(! '$4/%&'(-(!5(!
#+! 4+2$! -$! ,'+&$22/3#! $#! .(! F('&$! ]+#&'(&(#&$! -$! +'/4$#B! .(! Y-1/#/%&'(2/3#!
2+1,$&$#&$! -$! .(! F('&$! ]+#&'(&(#&$! -$! +'/4$#! ,$-/'A! >7$! %$! 2(#2$.$! $.! '$4/%&'+!
/#&$'#(2/+#(.=!!

F('(! 2+#2$,&7(./0('! -$! 7#(! 1$*+'! 1(#$'(! .(! -7'(2/3#! -$! .(! -$#+1/#(2/3#! -$!
+'/4$#!$.!(7&+'!9(7'/2/+!g(./@$!X(8$'!#+%!1$#2/+#(!.+!%/47/$#&$=!

?(! </4$#2/(! -$! .(! -$#+1/#(2/3#! -$! +'/4$#! $%! +&'(! 1(%! -$! .(%! -/@$'$#2/(%!
%7%&(#2/(.$%! >7$! $%&(! @/47'(! ,'$%$#&(! '$%,$2&+! -$! .(%! '$%&(#&$%! /#%&/&72/+#$%!
&7&$.('$%! -$! %/4#+%! -/%&/#&/<+%B! .+%! 27(.$%B! $#! &+-+%! .+%! 2(%+%B! ,'$<:#! </4$#2/(%!
-$&$'1/#(-(%=!

"#! $.! 2(%+! -$! .(! -$#+1/#(2/3#! -$! +'/4$#! ,'+&$4/-(B! &(.! 2+1+! $.! ,'$2$,&+! .+!
$%&().$2$B! 1/$#&'(%! #+! $;/%&(! 7#(! 1+-/@/2(2/3#! -$! .(%! 2+#-/2/+#$%! >7$! .(!
1+&/<('+#B!.(!</4$#2/(!-$!.(!,'+&$22/3#!%$!,'+.+#4(!-$!1(#$'(!/#-$@/#/-(_=!

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

F'+&$22/3#! '$%,$2&+! -$! .(%! -$#+1/#(2/+#$%! -$! +'/4$#! 5! .(%! /#-/2(2/+#$%!
4$+4'A@/2(%!'$4/%&'(-(%!!

NO! *>'(#,(%0'/ 0,/ 6"/ 9$'#,--%:(4/ Y! '$%$'<(! -$! .+! -/%,7$%&+! $#! .(! ,'$%$#&$! Y2&(B!
'$%,$2&+! -$! 7#(! -$#+1/#(2/3#! -$! +'/4$#! '$4/%&'(-(! +! 7#(! /#-/2(2/3#! 4$+4'A@/2(!
'$4/%&'(-(B! .(%! F('&$%! ]+#&'(&(#&$%! ,'+,+'2/+#('A#! .+%! 1$-/+%! .$4(.$%! ,('(!
/1,$-/'L!!

(O!$.!7%+!-$!.(!-$#+1/#(2/3#!-$!+'/4$#!+!-$!.(!/#-/2(2/3#!4$+4'A@/2(!!

/O! '$%,$2&+!-$!,'+-72&+%!-$.!1/%1+!4:#$'+!>7$!(>7$..+%!(! .+%!>7$!%$!(,./>7$! .(!
-$#+1/#(2/3#!-$!+'/4$#!+! .(! /#-/2(2/3#!4$+4'A@/2(B!>7$!#+!%$(#!+'/4/#('/+%!-$! .(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

7 [Y/&_)" ^Y`)(0" ;@C1>?>60" H6Q325@1>64" @" A@" /3a" 93" A@" B16G>39@9" &29C451>@A0" D80" 39:0"
;<=>?60"39>561>@A"B611b@0"DEED0"GMEK!

"



! JK!

0+#(!4$+4'A@/2(!-$!+'/4$#!+!#+!%(&/%@(4(#!+&'+%!'$>7/%/&+%!(,./2().$%!,('(!7&/./0('!
.(!-$#+1/#(2/3#!-$!+'/4$#!+!.(!/#-/2(2/3#!4$+4'A@/2(M!!

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

)O! 27(.>7/$'! +&'(! ,'A2&/2(! >7$! ,7$-(! /#-72/'! (! $''+'! (.! 2+#%71/-+'! (2$'2(! -$.!
<$'-(-$'+!+'/4$#B!,'+2$-$#2/(!+!#(&7'(.$0(!-$!.+%!,'+-72&+%=!!

RO! *>'(#,(%0'/ 0,/ 6"/ 9$'#,--%:(/ $,.9,-#'/ 0,/ 0,#,$&%("0'./ ).'.4/ ".! ,A''(@+! N=(O!
&(1)/:#! %$'A! (,./2().$! (.! 7%+! -$! .(! -$#+1/#(2/3#! -$! +'/4$#! +! -$! .(! /#-/2(2/3#!
4$+4'A@/2(!>7$!2+#%&/&75(!7#(!/1/&(2/3#!-$!.(!1/%1(B! /#2.7%+!%/! @/47'(!/#-/2(-+!$.!
<$'-(-$'+! +'/4$#! -$.! ,'+-72&+B! +! %/! .(! -$#+1/#(2/3#! -$! +'/4$#! +! .(! /#-/2(2/3#!
4$+4'A@/2(! %$! 7&/./0(! &'(-72/-(! +! <(! (2+1,(D(-(! -$! $;,'$%/+#$%! &(.$%! 2+1+!
G$%&/.+HB! G2.(%$HB! G&/,+HB! G1(#$'(HB! G/1/&(2/3#HB! G1:&+-+HB! G2+1+! %$! ,'+-72$! $#HB!
G,('$2/-+!(HB!G%/1/.('!(H!+!$>7/<(.$#&$%!!

TO!*I.'/,(/)("/&"$-"4/J/#!,$'*7/2/+!-$!.+!-/%,7$%&+!$#!$.!Y'&627.+!NT=NB!.(%!F('&$%!
]+#&'(&(#&$%! -$#$4('A#! +! /#<(./-('A#B! -$! +@/2/+! %/! %7! .$4/%.(2/3#! .+! ,$'1/&$! +! (!
,$&/2/3#! -$! ,('&$! /#&$'$%(-(B! $.! '$4/%&'+! -$! 7#(! 1('2(! ,+%&$'/+'! %/! $.! 7%+! -$! .(!
1('2(!-(!.74('!(!7#(!-$!.(%!%/&7(2/+#$%!2+#&$1,.(-(%!$#!$.!,A''(@+!N=!!

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

X$#$4(2/3#!!

NO! *+,(,1"-%:(/ 0,/ 6'./ ,3,-#'./ 0,6/ $,1%.#$'/ %(#,$("-%'("64/ (O! X$#&'+! -$.! ,.(0+!
/#-/2(-+! $#! $.! b$4.(1$#&+B! .(! Y-1/#/%&'(2/3#! 2+1,$&$#&$! -$! 7#(! F('&$!
]+#&'(&(#&$!,+-'A!#+&/@/2('!(!.(!W@/2/#(!U#&$'#(2/+#(.!.(!-$#$4(2/3#!-$!.+%!$@$2&+%!
-$.!'$4/%&'+! /#&$'#(2/+#(.!$#!%7!&$''/&+'/+=!?(!#+&/@/2(2/3#!-$!-$#$4(2/3#!,+-'A!%$'!
8$28(!-$!+@/2/+!,+'!.(!Y-1/#/%&'(2/3#!2+1,$&$#&$B!%/!%7!.$4/%.(2/3#!.+!,$'1/&$B!+!(!
,$&/2/3#!-$!7#(!,('&$!/#&$'$%(-(=!!

)O!"#!.(!#+&/@/2(2/3#!-$!-$#$4(2/3#!%$!$;,+#-'A#!.+%!1+&/<+%!$#!.+%!>7$!%$!)(%(!
.(!-$#$4(2/3#=!!

RO!*!$'#,--%:(/,(/?%$#)0/0,/'#$'./%(.#$)&,(#'.4/?(!#+&/@/2(2/3#!-$!7#(!-$#$4(2/3#!
#+!/'A!$#!-$&'/1$#&+!-$!#/#4E#!+&'+!&/,+!-$!,'+&$22/3#!>7$B!-$!2+#@+'1/-(-!2+#!$.!
Y'&627.+!Nd=RB!,7$-(!2+''$%,+#-$'!(! .(!-$#+1/#(2/3#!+! .(! /#-/2(2/3#!$#!27$%&/3#!
$#!.(!F('&$!]+#&'(&(#&$!(!.(!>7$!(@$2&$!.(!-$#$4(2/3#=!!



! J9!

TO! *B56%1"-%:(/ 0,/ 0"$/ "/ 6"./ 9"$#,./ %(#,$,."0"./ 6"/ '9'$#)(%0"0/ 0,/ .,$/ 'J0".4/ V#(!
F('&$!]+#&'(&(#&$!+@'$2$'A!(! &+-+%!(>7$..+%!275+%! /#&$'$%$%!%$!<$'6(#!(@$2&(-+%!
,+'!7#!'$4/%&'+!/#&$'#(2/+#(.!7#(!+,+'&7#/-(-!'(0+#().$!,('(!27'%('!,$&/2/+#$%!(!.(!
Y-1/#/%&'(2/3#! 2+1,$&$#&$! 2+#! $.! @/#! -$! >7$! :%&(! #+&/@/>7$! 7#(! -$#$4(2/3#!
'$%,$2&+!-$.!'$4/%&'+!/#&$'#(2/+#(.=!!

,A4/#(!Nd!!

aO! *C(.-$%9-%:(K/ 9)56%-"-%:(/ F/ -'&)(%-"-%:(/ 0,/ 6"./ 0,(,1"-%'(,.4/ ?(! W@/2/#(!
U#&$'#(2/+#(.! /#%2'/)/'A! .(! -$#$4(2/3#! 5! .+%! 1+&/<+%! -$! :%&(! $#! $.! b$4/%&'+!
U#&$'#(2/+#(.=! F7)./2('A! .(! -$#$4(2/3#! 5! .+%! 1+&/<+%! -$! :%&(! 5! 2+17#/2('A! .(!
#+&/@/2(2/3#!-$!-$#$4(2/3#!(!.(!Y-1/#/%&'(2/3#!2+1,$&$#&$!-$!.(!F('&$!]+#&'(&(#&$!
-$!+'/4$#!+B!%/!.(!%+./2/&7-!8(!%/-+!,'$%$#&(-(!-/'$2&(1$#&$!-$!2+#@+'1/-(-!2+#!$.!
Y'&627.+!Z=TB!(! .+%!)$#$@/2/('/+%!+!(! .(!,$'%+#(! @6%/2(!+! *7'6-/2(!1$#2/+#(-(!$#!$.!
Y'&627.+!Z=R=//O!(%6!2+1+!(!.(!Y-1/#/%&'(2/3#!2+1,$&$#&$!-$!.(!F('&$!]+#&'(&(#&$!-$!
+'/4$#=!!

ZO! *G$"#'/ ("-%'("64/ ?(%! F('&$%! ]+#&'(&(#&$%! ,+#-'A#! (! -/%,+%/2/3#! -$! .(%! ,('&$%!
/#&$'$%(-(%! (! .(%! >7$! (@$2&$! 7#(! -$#$4(2/3#! .(%! 1/%1(%! 1$-/-(%! *7-/2/(.$%! 5!
(-1/#/%&'(&/<(%!-$!%7)%(#(2/3#!>7$!$%&:#!(!-/%,+%/2/3#!-$!%7%!,'+,/+%!#(2/+#(.$%!
'$%,$2&+! -$! .(! -$#$4(2/3#! -$! ,'+&$22/3#! -$! 7#(! -$#+1/#(2/3#! -$! +'/4$#! +! 7#(!
/#-/2(2/3#!4$+4'A@/2(=!!

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

U#<(./-(2/3#!!
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1$;/2(#+%!,('(!>7$!%7!$.()+'(2/3#!%$(!2+#!,'+-72&+%!>7$!%$(#!-$!+'/4$#!
1$;/2(#+! 5! #+! @+1$#&('! .(! /1,+'&(2/3#! -$! ,'+-72&+%! >7$! &/$#$#! %7%!
+'64$#$%!(#2$%&'(.$%!$#!#7$%&'+!&$''/&+'/+!#(2/+#(.!5!>7$!,+'!@(.&(!-$!/#&$':%!
%$! &/$#$#!>7$! &'($'! -$!,(6%$%!>7$! 2+#+2/$'+#!$%$!,'+-72&+!4'(2/(%!(! .+%!
1$;/2(#+%!5!>7$!(8+'(!#+%!%7,$'(#!$#!27(#&+!(!,'+-722/3#!5!$%!,+'!$%+B!
>7$! &$#$1+%!>7$!(27-/'!(!$..+%!,+'>7$!%$!#+%!8(2$!1(%! @A2/.!2+1,'('.+%!
$#! 7#! %7,$'1$'2(-+! -+#-$! -$%2+#+2$1+%! .(! ,'+2$-$#2/(! -$.! ,'+-72&+!
>7$!-$!7#!1$'2(-+B!-+#-$!%$!%()$!$.!+'/4$#!-$!,'+-72&+=!

!
".!2(1)/+!#+%!2+''$%,+#-$!(!#+%+&'+%!5!#+!%$!,7$-$!-$!#/#47#(!1(#$'(!
,$'1/&/'!>7$!#7$%&'(%!&'(-/2/+#$%!5!,(&'/1+#/+!%$!<$(#!(@$2&(-(%!,+'!1+-(%!
,(%(*$'(%!>7$!(@$2&(#!8(%&(!$.!.$#47(*$!1/%1+!-$!.+%!1$;/2(#+%!5(!>7$!$%!
1A%! G#/2$H! 2+1,'('! (.4+! /1,+'&(-+! >7$! (.4+! >7$! %$! ,'+-7*+! $#! #7$%&'+!
,(6%B!(!,$%('!-$! .(%! /1,./2(2/+#$%!>7$! &$#4(!$.!2+1,'('!7#!28/.$!,+).(#+!
>7$! &'(*$'+#!-$%-$! 28/#(!>7$!(,+5('! $.! 2(1,+!,+).(#+! 5!(! .(%!,$'%+#(%!
>7$!%+%&/$#$#!%7!$2+#+16(!2+#! .(!,'+-722/3#!-$!$%&$!(./1$#&+!>7$!5(!$.!
"%&(-+! #+%! ,7$-$! -('! ()(%&+! 5! $%! #$2$%('/+! (,+5('#+%! $#! +&'+%! ,(6%$%!
(7#>7$! #7$%&'(! $2+#+16(! %$! <$(! (@$2&(-(! $#! .74('! -$! @+1$#&('! 7#(!
,'+-722/3#!,'+,/(!5!>7$!%$(!#7$%&'+!"%&(-+!$.!>7$!4(#$!-/#$'+!$#!.74('!-$!
4(%&('.+=!

!
G?(! &/$''(! $%! -$! >7/$#! .(! &'()(*(H! 5! #+%+&'+%! $%&(1+%! ,$'1/&/$#-+! >7$!
&'()(*$#! #7$%&'(%! &/$''(%! ,+2+! (! ,+2+! 5! 8(%&(! >7$! 5(! $%! 7#(! ,:'-/-(!



! !

!

! N9!

2+#%/-$'().$! $%! 27(#-+! .(! #(2/3#! %$! /#-/4#(! 5! %$! 2'$(! 7#! 4'(#! 2+#@./2&+B!
,$'+!.(!'$(./-(-!$%!>7$!(#&$%!#+!#+%!/#&$'$%()(=!

!
F+'! -$%4'(2/(! .(! #(2/3#! $%&A! (2&7(#-+! 2+1+! 7#! #/D+! ,$>7$D+! >7$! &/$#$!
&+-+%!%7%!*747$&$%!(!%7!-/%,+%/2/3#!,$'+!8(%&(!>7$!%7!,'/1+!&+1(!%7!,$.+&(!
5!%$!,+#$!(!*74('!2+#!$..(!$%!27(#-+!%$!-(!27$#&(!.+!-/<$'&/-+!>7$!$%!*74('!
2+#! .(! ,$.+&(! 5! 8(2$! )$''/#28$! ,('(! >7$! .$! -$<7$.<(#! %7! ,$.+&(B! %/! $%&$!
2+1,+'&(1/$#&+!#+!$%!)/$#!(2$,&(-+!$#!7#!#/D+!1$#+%!$#!7#(!#(2/3#=!C+!
,+-$1+%!$%,$'('!8(%&(!>7$!+&'+!,(6%!'$4/%&'$!(.4E#!,'+-72&+!#7$%&'+!,('(!
-$2/'!>7$!$%!#7$%&'+!5!8(2$'!)$''/#28$!,('(!>7$!#+%! .+!-$#B!$%!#$2$%('/+!
$1,$0('!(!(2&7('!,('(!,'+&$4$'!.+!>7$!$%!#7$%&'+=!

!
".! 28+2+.(&$! ,'+</$#$! -$.! 2(2(+! >7$! $%! +'/4/#('/+! -$! 9:;/2+! 5! $.! 1$*+'!
28+2+.(&$!-$!$.!17#-+!$%!$.!>7$!,'+-72$!S:.4/2(B!#+!$%!,+%/).$!>7$!7#(!
)$)/-(! (#2$%&'(.! >7$! $%! $.! 28+2+.(&$! >7$! %+.+! ,+-6(#! &+1('! #7$%&'+%!
I.(&+(#/%B! ,+'! %7! /1,+'&(#2/(! &(#&+! 2$'$1+#/(.! 2+1+! $%,/'/&7(.B! %$! -$*('(!
,$'-$'!5!-$1$'/&('!%/$#-+!/#2'$6).$!>7$!$.!28+2+.(&$!(8+'(!#/!@/47'$!(!#/<$.!
17#-/(.B! 27(#-+! %7! +'/4$#! <(! 1(%! (..A! -$! %7! ,'+-722/3#! 5! 2+#..$<(! 7#(!
2('4(!-$!&'(-/2/3#!5!27.&7'(!$#!9:;/2+=!

!
J+.+! #+%+&'+%! ,+-$1+%! -$*('! ,$'-$'! +! ,'+&$4$'! .+! >7$! $%! #7$%&'+! 5!
-$,$#-$!-$!#+%+&'+%!>7$!9:;/2+!'$27,$'$!.(!4.+'/(!$#!.(!>7$!-$)$!-$!$%&('!
,$'+!#+%!G-(!@.+*$'(H!'$&+1('=!

!
J/! &$!2+#%/-$'(%!+'47..+%+!-$!&7!#(2/3#!(2&E(!,+'!$..(B!,+'>7$!%/!#+!&/$#$%!
$%$!%$#&/1/$#&+!-$!,$'&$#$#2/(!(!&7!,(6%B!#+!&/$#$%!/-$#&/-(-!5!$%!,+'!$%+!
>7$!)7%2(%!7#(!$#!+&'(%!27.&7'(%!(*$#(%!(!.(!&75(=!p(5!>7$!&+1('!.+!1$*+'!
-$!2(-(!27.&7'(!,$'+!#7#2(!(#&$,+#$'.+!(!.(!,'+,/(B!#/!,$'1/&/'!>7$!%$!<$(!
(@$2&(-(!,+'!.(%!-$1A%=!

!
?(!&(.(<$'(!5!.(!<(/#/..(!%+#!/#%/4#/(%!>7$!-/%&/#47$#!#7$%&'+!"%&(-+!(!#/<$.!
17#-/(.! ,$'+! $%! '$(.1$#&$! ,+2+B! &$#$1+%! $.! ,+&$#2/(.! ,('(! &$#$'! 1(%!
,'+-72&+%!-/%&/#&/<+%!5(!>7$!.+%!'$>7/%/&+%!$%&A#!27)/$'&+%!5!%+#!,('&$!-$!.(!
&'(-/2/3#!>7$!-7'(#&$!<('/+%!(D+%!%$!1(#&7<+!5!%$!8$'$-(!.(!'$2$&(=!

!
?+%! >7$! 2+#%/-$'+! #$2$%('/+! 8(2$'! $%! -('.$! .(! /1,+'&(#2/(! >7$! &(#&+!
1$'$2$!(!.+%!,'+-72&+%!>7$!5(!&$#$1+%!5!.+%!>7$!#+!&$#$1+%!'$4/%&'(-+%!
8(2$'!$.!$%@7$'0+!,('(!.+4'('!>7$!&+-+!$.!17#-+!,7$-(!2+#+2$'!5!-/%@'7&('!
.(! 27.&7'(! 1$;/2(#(! 5! 4$#$'('! $%&(! $1,(&6(! (.! ,(6%! ,+'! 1$-/+! -$! .+%!
,'+-72&+%!>7$!$;,+'&(1+%=!

!
?+%!/#4'$%+%!>7$!$%&(!,'(2&/2(!4$#$'('6(!(.!,(6%!$%!2+#%/-$'().$!5(!>7$!%/!
$%&(! ,'(2&/2(! %$! -$%(''+..(! (! #/<$.! #(2/+#(.! 2(-(! 7#+! -$! .+%! $%&(-+%! %$!
<$'6(!)$#$@/2/(-+!5!$#!2+#*7#&+!%$!4$#$'('6(!7#!)$#$@/2/+!#(2/+#(.=!

!
C7$%&'+! ,(6%! &/$#$! 1728(! +,+'&7#/-(-! ,('(! -$%(''+..('! $%&$! '$4/%&'+! &(#!
$%,$2/@/2+!5!$.!$%&(-+!-$!,7$).(!.+!-$)$!-$!(,'+<$28('!5!-('!/1,7.%+!(!.(!
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-$#+1/#(2/3#! -$! +'/4$#! ,('(! ,+-$'! (,'+<$28('! (.! 1A;/1+! .+%! )$#$@/2/+%!
>7$!$%&(!,.(#&$(=!

!
".!/1,7.%+!%$!-$)$'6(!-$!-('!-$%-$!$.!4+)/$'#+!-$!2(-(!$%&(-+!5!2+1$#0('!
(! (2&7('! -$! +@/2/+! ,('(! >7$! $%&$! )$#$@/2/+! '$,$'27&(! $#! %7! $%&(-+! 5! .+%!
)$#$@/2/+%!%$(#!,('(! .+%!,'+-72&+'$%!5!,('(!$.!$%&(-+!5!-$!$%&(! @+'1(!%$!
,'+&$4$'6(#!.+%!/#&$'$%$%!$2+#31/2+%!-$!&+-+%=!
"%&+!4$#$'('6(!7#(!2(-$#(!$#!.(!>7$!%$!<$'6(#!)$#$@/2/(-+%!.+%!8()/&(#&$%!
-$!$%(!'$4/3#!5(!>7$!$.!(4'/27.&+'!27.&/<(! .(!1(&$'/(!,'/1(!>7$!%$!7&/./0('(!
,('(!$.!,'+-72&+B!-(-+!>7$!$%&(!1(&$'/(!,'/1(!$%!@'7&+!-$!.(%!2+#-/2/+#$%!
$%,$2/@/2(%!-$! .(!'$4/3#!$#! .(!>7$!%$!27.&/<(!%$!&$#-'6(! .(!$;2.7%/</-(-!-$.!
,'+-72&+B!-$!(86!$%!7&/./0(-+!,+'!$.! ('&$%(#+!>7$! &'(#%@+'1(!$%&(!1(&$'/(!
,'/1(!$#!$.!,'+-72&+!>7$!&$#-'A!.(!-$#+1/#(2/3#!-$!+'/4$#B!$%&$!,'+-72&+!
&$'1/#(-+!,(%('(!(!1(#+%!-$.!2+1$'2/(#&$!>7$!%$!$#2('4('(!-$!$;,+'&('.+!
(.!17#-+!$#&$'+!5!#+!%$!&$#-'A!$.!'/$%4+!-$!(.4E#!,.(4/+!5(!>7$!27$#&(!2+#!
.(!,'+&$22/3#!-$!.(!.$5=!

!
J/!$.!4+)/$'#+!-(!$.!/1,7.%+!#$2$%('/+!(!$%&$!,'+2$-/1/$#&+!.+%!)$#$@/2/+%!
>7$! %$! +)&$#-'A#! %+#! $#+'1$%! 5! #+! %+.+! %$'A#! ,('(! 7#! ,$>7$D+! 4'7,+!
%$'A! ,('(! .(! '$4/3#! $#&$'(! 5(! >7$! #+! %$! ,7$-$#! 7&/./0('! 1(&$'/(%! ,'/1(%!
(*$#(%!(!.(!'$4/3#!5(!>7$!#+!271,./'6(!2+#!.+%!$%&A#-('$%!#$2$%('/+%!,('(!
2+#%$'<('!.(!-$#+1/#(2/3#!-$!+'/4$#=!

!
W&'+%! ,(6%$%! &/$#$#! $#! %7! $2+#+16(! 175! 1('2(-+! $%&$! 1$2(#/%1+! $!
/#2.7%/<$!%$!<$!$#!$.!&7'/%1+!$.!)$#$@/2/+!-$!$%&$!1$2(#/%1+!-$!,'+&$22/3#!
.$4(.! 5(! >7$! .(! 4$#&$! <(! (! $%(! '$4/3#! (! 2+#%71/'! .+%! ,'+-72&+%! 5! $%!
(&'(2&/<+!$.!,'+2$%+!-$!$.()+'(2/3#!-$!.+%!1/%1+%!.+!>7$!.+%!..$<(!(!,(%('!
7#+%! -6(%! $#! .(! '$4/3#! 5(! >7$! #+! %+.+! >7/$'$#! 2+#+2$'! 5! 2+#%71/'! $.!
,'+-72&+B!&(1)/:#!>7/$'$#!2+#+2$'!.(!8/%&+'/(!>7$!8(2$!>7$!$.!,'+-72&+!%$(!
.+!>7$!$%!8(%&(!.(!@$28(!-$%-$!>7$!%$!$1,$03!(!$.()+'('!8(2$!1728+%!+!
2/$#&+%!-$!(D+%=!

!
I+-+%!&$#$1+%!.(!+)./4(2/3#!-$!<$'!,+'!#7$%&'+!/#&$':%!$2+#31/2+!,$'+!%/!
(.! ,+-$'! 4$#$'('! 7#! ! /#4'$%+! ,+-$1+%! )$#$@/2/('! (! 1(%! ,$'%+#(%! $%!
#7$%&'+! -$)$'! 8(2$'! &+-+! .+! >7$! $%&$! (! #7$%&'+! (.2(#2$! 5! -$! $%&(! @+'1(!
,+-$'! 2'$2$'! $2+#31/2(1$#&$! &(#&+! .(! '$4/3#! -$! .(! >7$! ,'+<$#4(%! 2+1+!
,$'%+#(.1$#&$=!

!
"%!#$2$%('/+!+.</-('!$%(!1$#&(./-(-!$#!.(!>7$!%$!)7%2(!7#!$#'/>7$2/1/$#&+!
-$%1$%7'(-+!$#!$.!>7$!.+%!)$#$@/2/+%!%+#!%+.+!,('(!7#!4'7,+!,$>7$D+!-$!
,$'%+#(%B!%/!'$(.1$#&$!%$!>7/$'$!2'$2$'!$%!#$2$%('/+!>7$!&+-+%!2'$02(#!5!
%/! &'()(*(#! $#! 2+#*7#&+! .+%! ,('&/27.('$%! 2+#! $.! 4+)/$'#+! %$! .+4'('(! $%&$!
,'+4'$%+=!

!
"#! .(%!2+17#/-(-$%!>7$! .+%!('&$%(#+%!#+! &/$#$#!$.!2+#+2/1/$#&+!-$!$%&(!
,'+&$22/3#!>7$!+&+'4(! .(! .$5!$%!#$2$%('/+!>7$!$.!4+)/$'#+!-$!2(-(! '$4/3#!
,'+-72&+'(!%$(!$.!>7$!.+%!8(4(!-$.!2+#+2/1/$#&+!5!>7$!.$%!)'/#-$!$.!(,+5+!
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#$2$%('/+!,('(!,+-$'!.+4'('!$.!'$4/%&'+=!I+-+%!*74(1+%!7#!,(,$.!/1,+'&(#&$!
$#!$%&$!,.(#!5!-$)$1+%!(2&7('!+!&+-+!%$!>7$-('(!$#!,(,$.!5!#+!%$!.+4'('(#!
$%&(%!(22/+#$%!5!-$,$#-$!-$! .(!2+#2/$#2/(!-$!2(-(!>7/$#!5!-$.!,.(#!>7$!
&$#4(#!,('(!%7!$%&(-+B!,$'+!$%!#$2$%('/+!&+1('!1$-/-(!5(=!

!
GC+! 1$! '$%/4#+! (! >7$B! 27(#-+! 5+! 17$'(B! %/4(! $.! 17#-+! 2+1+! %/! 5+! #+!
87)/$'(!</</-+H=!!!!!!F$-'+!Y''7,$!J=g=!
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O)_0)%5$.79.+,
,
M)_$%:,(%":'0#.&%:1,
PQR?ST++"U!V!Q2WUX>"UI!"5*,#$(I!;%-%&</!0%!+#2!=>+(3#&(/*%2I!9NY!I,&DI!
CZ[')(I!,&'$(5'/0!4(55%/IJKK7D!
!
PKVIUwbb"m!n!KWCmr?"mB!"'#$%&+B!@6/!"#$%&'(%'B!Rx!B$-=B!9:;/2+B!
$-/&+'/(.!](*/2(!NefR!
!
P\EG?+"]^W!QE+\_EI!Q/8'*(!"&%/5&(I!?+!0%-%&</!.#-&#-(/!@!+#!,-/,(%0#0!
(*012'-(#+I!JYI!,&DI!C,[')(I!,&'$(5'/0!\/5&,*/#!"&'$(5!6'#$5'8%'&(5I!JKKK!
!
PgY?U^"!XYp"bB!9(7'/2/+B!]+1$#&('/+%!(!.(!?$5!-$!.(!F'+,/$-(-!U#-7%&'/(.B!
RxB!$-=B!9:;/2+B!$-/&+'/(.!F+''E(B!RddR!
!
P.S`ECE?E!4EG\ab"GI!\/50(#I!"#!,-/,(%0#0!(*'%+%&'1#+I!NYI!,&DI!C,[')(I!
,&'$(5'/0!?5'00/#I!JKK:I!!
!
Pb"9W?UCYB!I$'$B!$&!(.B!8,F,(0"./0,/#'0'/QRA%-'K!NxB$-=B!9:;/2+B!$-/&+'/(.!
J$.$2&+'!RdNZ!
!
PhVUgYCW!?"WCB!9('6(B!$&!(.B!+%$,-#'$%'/"$#,."("6/0,6/@.#"0'/0,/!),56"K!
NxB$-=B!9:;/2+B!$-/&+'/(.!?7,7%!U#>7/%/&+'!Neef!
,
,
CM45):0.()*",(%":'0#.&.1,
,
P]3-/4+!2/</.!@$-$'(.!
!
P]+#%&/&72/3#!,+.6&/2(!-$!.+%!$%&(-+%!7#/-+%!1$;/2(#+%!
!
P?$5!4$#$'(.!-$!)/$#$%!#(2/+#(.$%=!
!
P?$5!-$!,'+,/$-(-!/#-7%&'/(.!
!
PY2&(!-$!4/#$)'(!(''$4.+!-$!?/%)+(!'$.(&/<+!(!.(!-$#+1/#(2/3#!-$!+'/4$#!5!(!
.(%!/#-/2(2/+#$%!4$+4'A@/2(%=!
,
,
A'4"#4:,404(#$*")(.:,(%":'0#.&.:1,
,
P@'(41$#&+!$;&'(6-+!-$!
8&&,Lyy$1)(1$;=%'$=4+)=1;y('4$#&/#(y/#-$;=,8,y2+1,+#$#&y2+#&$#&y('&/2.$yRTRP
-$#+1/#(2/+#$%P-$P+'/4$#P-$P1$;/2+!2+#%7.&(-+!$.!-6(!Re!-$!()'/.!(!.(%!NdLZa,=1=!
!
F(4/#(!</%/).$!$#!8&&,Lyyzzz=4+)=1;y%$y('&/27.+%y-$#+1/#(2/+#$%P-$P+'/4$#P
+'47..+-$1$;/2+!2+#%7.&(-+!RR!-$!1('0+!(!.(%!NfLNd!,1=!
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!
PF(4/#(!</%/).$!$#!
8&&,Lyy'$-$%%+2/(.$%=()+7&=2+1y+-y?+S(%/2+F'/1$'+%F(%+%"#Iz/&&$'y(y]+#+2$P
h7$PJ+#P?+%Pp(%8&(4%P"#PIz/&&$'=8&1=!2+#%7.&(-+!RR!-$!1('0+!(!.(%!NeLdd!,1=!
!
PF(4/#(!</%/).$!$#!8&&,Lyy'$</%&(-$.2+#%71/-+'=4+)=1;y{,|NTNa`!2+#%7.&(-+!Ra!-$!
1('0+!(!.(%!N`LTd!,1=!
!
P^'(41$#&+!$;&'(/-+!-$L!
8&&,Lyyzzz=$;,.+'(#-+1$;/2+=2+1=1;y%&(&$yRdyF7$).(y8/%&+'5y!!2+#%7.&(-+!Rd!()'/.!
RdN`!(!.(%!NfLda,1!
!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyyzzz=)/+4'(@/(%5</-(%=2+1y)/+4'(@/(y0y0('(4+0(=8&1!
$.!-6(!N`!-$!()'/.!-$!RdN`!(!.(%!N`LTa!!
!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyy/#(8=4+)=1;y$%y)+.$&/#$%yZTRP$%,$2/(./%&(P-$.P/#(8P
'$27,$'(PNddP(#+%P-$P8/%&+'/(P-$P.(P&(.(<$'(P,+).(#(!2+#%7.&(-+!$.!-6(!Nf!-$!()'/.!
-$!RdN`!(!.(%!N`La`,1=!
!
P^'(41$#&+!$;&'(6-+!-$L!!
8&&,Lyy2<2=2$'<(#&$%=$%y(2&27.&y,(&'/1+#/+y2$'(1/2(y2$'(1/2(}&(.(<$'(y2('(2&$'/%&/2
(%}4$#$'(.$%=8&1!2+#%7.&(-+!$.!-6(!Ne!-$!()'/.!-$!RdN`!(!.(%!RdLN`!,1=!
!
P^'(41$#&+!$;&'(6-+!-$L!8&&,Lyyzzz=&'(<$.)51$;/2+=2+1y).+4ye_eTP.(P<(/#/..(P
('+1(&/2+P'$4(.+P-$P.(%P&/$''(%P<$'(2'70(#(%y!2+#%7.&(-+!$.!-6(!Ne!-$!()'/.!-$!
RdN`!!(!.(%!RRLNR,1=!
!
P^'(41$#&+!$;&'(6-+!-$L!
8&&,Lyyzzz=1$;/2+./#-+5>7$'/-+=2+1=1;y1$;/2+y/#-$;=,8,{+,&/+#|2+1}2+#&$#&~<
/$z|('&/2.$~/-|f`L$.P1+.$P,+).(#+~2(&/-|RZfL,.(&+%P@7$'&$%~U&$1/-|Ndf!
2+#%7.&(-+!$.!-6(!`!-$!()'/.!(!.(%!N_LdR,1=!!
!!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyyzzz=1$;/2+-$%2+#+2/-+=2+1=1;y)/2$#&$#('/+P-$P
.(P/#-$,$#-$#2/(P28/.$%P$#P#+4(-(=8&1.!2+#%7.&(-+!$.!-6(!e!-$!()'/.!-$!RdN`!(!.(%!
RdLTe!,1=!
!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyyzzz=$P27.&7'/%1+=2+1y,+'&(.y&7'/%1+y,.(2$'$%P
47%&+%+%y2+1/-(P&/,/2(P,.(2$'$%P47%&+%+%y</<(P28(.7,(! 2+#%7.&(-+! $.! -6(! e! -$!
()'/.!(!.(%!NfLZ`,1=!
!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyyzzz=$P27.&7'/%1+=2+1y,+'&(.y&7'/%1+y,.(2$'$%P
47%&+%+%y2+1/-(P&/,/2(P,.(2$'$%P47%&+%+%y-7.2$%P&/,/2+%P,+).(#+%P.(%P&+'&/&(%P-$P
%(#&(P2.('(!2+#%7.&(-+!$.!-6(!Nd!-$!()'/.!(!.(%!N_LdR!,1=!
!
P^'(41$#&+!$;&'(6-+!-$!8&&,Lyyzzz=5+%+5,7$).(=2+1yRdNRyNRy8/%&+'/(P-$.P2(1+&$P
,+).(#+y�%&8(%8=WÄ-//.fJ=-,7@!2+#%7.&(-+!$.!-6(!Nd!-$!()'/.!(!.(%!N_Lad,1=!
P^'(41$#&+! $;&'(6-+! -$! 8&&,Lyy-/'($=$%y,(.()'(%y(,(;&.$! 2+#%7.&(-+! $.! -6(! Na! -$!
$#$'+!(!.(%!NeLNd!,1=!
!
P^'(41$#&+!$;&'(/-+!-$!8&&,Lyy-/'($=$%y,(.()'(%y{>|Y5(&$%!2+#%7.&(-+!$.!-6(!NT!-$!
()'/.!(!.(%!RNLd`!,1=!!



! !

!

! NL!

!
P^'(41$#&+!$;&'(6-+!-$!8&&,Lyy-/'($=$%y,(.()'(%y{>|]+&+#$%!2+#%7.&(-+!$.!-6(!Na!
-$!$#$'+!(!.(%!NeLNN!,1=!
!
P^'(41$#&+!$;&'(6-+!-$!8&&,Lyy-/'($=$%y,(.()'(%y{>|]8/>7/87/&$%!2+#%7.&(-+!$.!-6(!
Na!-$!$#$'+!(!.(%!NeLNR!,1=!
!
P";&'(6-+!-$!
8&&,Lyy27$#&(1$=/#$4/=+'4=1;y1(,(%y,-@y$#&/-(-$%y-/<}17#/2/,(.y,7$).(1,/+%=,-@!
2+#%7.&(-+!$.!-6(!Rf!-$!1(5+!-$!RdN`!(!.(%!NfLdf!,1=!
!
P9(,(!$;&'(6-+!-$!8&&,Lyyzzz=4'(#</(*$'+=2+1=1;i,$.!-6(!N!-$!1(5+!-$!RdN`!(!.(%!
NfLde,=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyyzzz=./2+'$'(1$;/2(./=2+1=1;y28('(#-(y!$.!-6(!T!-$!
1(5+!(!.(%!NdLdd!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyy%/)('/%=2+1=1;y).+4y.(%P)$)/-(%P-$P1$;/2+PP)(2(#+'(!
$.!-6(!T!-$!1(5+!(!.(%!NdLdT!(=1=!
!
PU1(4$#!$;&'(6-(!8&&,Lyyzzz=.($7'+,$(=2+1=1;y-$%&/.(-+%y&$>7/.(!$.!-6(!T!-$!1(5+!
(!.(%!NdLdZ!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyy<1</<(1$;/2+2(=).+4%,+&=1;yRdNa}dT}dN}('28/<$=8&1.!
$.!-6(!T!-$!1(5+!(!.(%!NdLde!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyyzzz=@$'/(1($%&'+%=2+1y%,(#/%8P'+%$#-+,(+.(=8&1.!$.!
-6(!T!-$!1(5+!(!.(%!NdLdNN!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyyzzz=&(.(<$'(-$.(.70=2+1y!$.!-6(!T!-$!1(5+!(!.(%!NdLNT!
(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyyzzz=2(@$<$'(2'70=2+1y2(@$y!$.!-6(!T!-$!1(5+!(!.(%!
NdLNZ!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyy<$'(2'70(#+%=/#@+yo"Rofdof"<(/#/..(P-$P,(,(#&.(P5P
2(@$P-$P<$'(2'70P+)&$#-'(#P(1,./(2/+#P-$P-$#+1/#(2/+#P-$P+'/4$#y!$.!-6(!T!-$!
1(5+!(!.(%!NdLNZ!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyy$.4+7'1$&1$;/2+=2+1=1;yRdN`y2+1/-(P(,+2'/@(P@(.%+%P
#+1)'$%P-$PZP-$./2/(%y!$.!-6(!T!-$!1(5+!(!.(%!NdLNe!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,%Lyy152+@@$$)+;=2+1y2(@$P+'4(#/2+P28/(,(%P$#P.(P1(4/2(P
('&$%(#/(P/#-/4$#(y!$.!-6(!T!-$!1(5+!(!.(%!NdLRN!(=1=!
!
PU1(4$#!$;&'(6-(!-$!8&&,Lyyzzz=+2/+$#./#$(=2+1y#+-$yRRZda!$.!-6(!T!-$!1(5+!(!
.(%!NdLRT!(=1=!
!
P";&'(6-(!-$!8&&,%Lyy$2+&7'/%1+$%+&$'/2+=z+'-,'$%%=2+1y2(&$4+'5y$;,+%/2/+#P
(1)('P28/(,(%P$#P%(#P2'/%&+)(.P-$P.(%P2(%(%PRdNNy!$.!-6(!T!-$!1(5+!(!.(%!NdLRT!
(=1=!



! !

!

! NO!

!
P^+'1(&+!+)&$#/-+!-$!
zzz=/1,/=4+)=1;y%$'</2/+%yA%$3.#%:X+2yU9FU}dd}dd_}RdNR=-+2!$.!-6(!T!-$!
1(5+!-$!RdN`!(!.(%!RdLZN!,=1=!
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!

! N;!
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,

8"4c%,D1,8PIQ-RM@V,
-@JVI!IR-!@J8MUV,

PUMUK8JIUV,28P8,UM,
IUS81,
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! !

!

! N:!

8$#9('0%:,(%":#)#'()%".04:,(%":'0#.&%:+,

,
8$#9('0%,<=+,,
?(!,'+,/$-(-!-$!.(%!&/$''(%!5!(47(%!2+1,'$#-/-(%!-$#&'+!-$!.+%!.61/&$%!-$.!
&$''/&+'/+! #(2/+#(.! 2+''$%,+#-$! +'/4/#('/(1$#&$! (! .(! C(2/3#B! .(! 27(.! 8(!
&$#/-+!5!&/$#$!$.!-$'$28+!-$!&'(#%1/&/'!$.!-+1/#/+!-$!$..(%!(!.+%!,('&/27.('$%!
2+#%&/&75$#-+!.(!,'+,/$-(-!,'/<(-(=!
?(%! $;,'+,/(2/+#$%! %3.+! ,+-'A#! 8(2$'%$! ,+'! 2(7%(! -$! 7&/./-(-! ,E)./2(! 5!
1$-/(#&$!/#-$1#/0(2/3#=!
?(! C(2/3#! &$#-'A! $#! &+-+! &/$1,+! $.! -$'$28+! -$! /1,+#$'! (! .(! ,'+,/$-(-!
,'/<(-(!.(%!1+-(./-(-$%!>7$!-/2&$!$.!/#&$':%!,E)./2+B!(%6!2+1+!$.!-$!'$47.('B!
$#! )$#$@/2/+! %+2/(.B! $.! (,'+<$28(1/$#&+! -$! .+%! $.$1$#&+%! #(&7'(.$%!
%7%2$,&/).$%!-$!(,'+,/(2/3#B!2+#!+)*$&+!-$!8(2$'!7#(!-/%&'/)72/3#!$>7/&(&/<(!
-$! .(! '/>7$0(! ,E)./2(B! 27/-('! -$! %7! 2+#%$'<(2/3#B! .+4'('! $.! -$%(''+..+!
$>7/./)'(-+! -$.! ,(6%! 5! $.! 1$*+'(1/$#&+! -$! .(%! 2+#-/2/+#$%! -$! </-(! -$! .(!
,+).(2/3#! '7'(.! 5! 7')(#(=! "#! 2+#%$27$#2/(B! %$! -/2&('A#! .(%! 1$-/-(%!
#$2$%('/(%! ,('(! +'-$#('! .+%! (%$#&(1/$#&+%! 871(#+%! 5! $%&().$2$'!
(-$27(-(%! ,'+</%/+#$%B! 7%+%B! '$%$'<(%! 5! -$%&/#+%! -$! &/$''(%B! (47(%! 5!
)+%>7$%B! (! $@$2&+! -$! $*$27&('! +)'(%! ,E)./2(%! 5! -$! ,.(#$('! 5! '$47.('! .(!
@7#-(2/3#B! 2+#%$'<(2/3#B! 1$*+'(1/$#&+! 5! 2'$2/1/$#&+! -$! .+%! 2$#&'+%! -$!
,+).(2/3#M! ,('(! ,'$%$'<('! 5! '$%&(7'('! $.! $>7/./)'/+! $2+.34/2+M! ,('(! $.!
@'(22/+#(1/$#&+!-$!.+%!.(&/@7#-/+%M!,('(!-/%,+#$'B!$#!.+%!&:'1/#+%!-$!.(!.$5!
'$4.(1$#&('/(B! .(! +'4(#/0(2/3#! 5! $;,.+&(2/3#! 2+.$2&/<(! -$! .+%! $*/-+%! 5!
2+17#/-(-$%M! ,('(! $.! -$%(''+..+! -$! .(! ,$>7$D(! ,'+,/$-(-! '7'(.M! ,('(! $.!
@+1$#&+!-$!.(!(4'/27.&7'(B!-$!.(!4(#(-$'6(B!-$!.(!%/.</27.&7'(!5!-$!.(%!-$1A%!
(2&/</-(-$%!$2+#31/2(%!$#!$.!1$-/+! '7'(.B! 5!,('(!$</&('! .(!-$%&'722/3#!-$!
.+%! $.$1$#&+%! #(&7'(.$%! 5! .+%! -(D+%! >7$! .(! ,'+,/$-(-! ,7$-(! %7@'/'! $#!
,$'*7/2/+!-$!.(!%+2/$-(-=!
]+''$%,+#-$!(!.(!C(2/3#!$.!-+1/#/+!-/'$2&+!-$!&+-+%!.+%!'$27'%+%!#(&7'(.$%!
-$!.(!,.(&(@+'1(!2+#&/#$#&(.!5!.+%!032(.+%!%7)1('/#+%!-$!.(%!/%.(%M!-$!&+-+%!
.+%! 1/#$'(.$%! +! %7%&(#2/(%! >7$! $#! <$&(%B! 1(#&+%B! 1(%(%! +! 5(2/1/$#&+%!
2+#%&/&75(#!-$,3%/&+%!275(!#(&7'(.$0(!%$(!-/%&/#&(!-$!.+%!2+1,+#$#&$%!-$!
.+%! &$''$#+%B! &(.$%! 2+1+! .+%! 1/#$'(.$%! -$! .+%! >7$! %$! $;&'(/4(#! 1$&(.$%! 5!
1$&(.+/-$%!7&/./0(-+%!$#!.(!/#-7%&'/(M!.+%!5(2/1/$#&+%!-$!,/$-'(%!,'$2/+%(%B!
-$!%(.!-$!4$1(!5!.(%!%(./#(%!@+'1(-(%!-/'$2&(1$#&$!,+'!.(%!(47(%!1('/#(%M!
.+%! ,'+-72&+%! -$'/<(-+%! -$! .(! -$%2+1,+%/2/3#! -$! .(%! '+2(%B! 27(#-+! %7!
$;,.+&(2/3#!#$2$%/&$!
%$'! 7&/./0(-(%! 2+1+! @$'&/./0(#&$%M! .+%! 2+1)7%&/).$%! 1/#$'(.$%! %3./-+%M! $.!
,$&'3.$+!5!&+-+%!.+%!2(')7'+%!-$!8/-'34$#+!%3./-+%B!.6>7/-+%!+!4(%$+%+%B!5!
$.! $%,(2/+! %/&7(-+! %+)'$! $.! &$''/&+'/+! #(2/+#(.B! $#! .(! $;&$#%/3#! 5! &:'1/#+%!
>7$!@/*$!$.!-$'$28+!/#&$'#(2/+#(.=!
J+#! ,'+,/$-(-! -$! .(! C(2/3#! .(%! (47(%! -$! .+%! 1('$%! &$''/&+'/(.$%B! $#! .(!
$;&$#%/3#! 5! &:'1/#+%! >7$! @/*$! $.! -$'$28+! /#&$'#(2/+#(.M! .(%! (47(%! 1('/#(%!
/#&$'/+'$%M! .(%!-$! .(%! .(47#(%!5!$%&$'+%!>7$!%$!2+17#/>7$#!,$'1(#$#&$!+!
/#&$'1/&$#&$1$#&$! 2+#! $.! 1('M! .(%! -$! .+%! .(4+%! /#&$'/+'$%! -$! @+'1(2/3#!
#(&7'(.!>7$!$%&:#! ./4(-+%!-/'$2&(1$#&$!(!2+''/$#&$%!2+#%&(#&$%M! .(%!-$! .+%!



! !

!

! LK!

'6+%!5!%7%!(@.7$#&$%!-/'$2&+%!+!/#-/'$2&+%B!-$%-$!$.!,7#&+!-$.!2(72$!$#!>7$!
%$! /#/2/$#! .(%! ,'/1$'(%! (47(%! ,$'1(#$#&$%B! /#&$'1/&$#&$%! +! &+''$#2/(.$%B!
8(%&(!%7!-$%$1)+2(-7'(!$#!$.!1('B!.(4+%B!.(47#(%!+!$%&$'+%!-$!,'+,/$-(-!
#(2/+#(.M! .(%! -$! .(%! 2+''/$#&$%! 2+#%&(#&$%! +! /#&$'1/&$#&$%! 5! %7%! (@.7$#&$%!
-/'$2&+%!+!/#-/'$2&+%B!27(#-+!$.!2(72$!-$!(>7:..(%B!$#!&+-(!%7!$;&$#%/3#!+!
$#! ,('&$! -$! $..(%B! %/'<(! -$! .61/&$! (.! &$''/&+'/+! #(2/+#(.! +! (! -+%! $#&/-(-$%!
@$-$'(&/<(%B!+!27(#-+!,(%$!-$!7#(!$#&/-(-!@$-$'(&/<(!(!+&'(!+!2'72$!.(!.6#$(!
-/</%+'/(!-$!.(!b$,E)./2(M!.(%!-$!.+%!.(4+%B!.(47#(%!+!$%&$'+%!275+%!<(%+%B!
0+#(%! +! '/)$'(%B! $%&:#! 2'70(-(%! ,+'! .6#$(%! -/</%+'/(%! -$! -+%! +! 1A%!
$#&/-(-$%!+!$#&'$! .(!b$,E)./2(!5!7#!,(6%!<$2/#+B!+!27(#-+!$.! .61/&$!-$! .(%!
'/)$'(%! %/'<(! -$! ./#-$'+! $#&'$! -+%! $#&/-(-$%! @$-$'(&/<(%! +! (! .(! b$,E)./2(!
2+#!7#!,(6%!<$2/#+M!.(%!-$!.+%!1(#(#&/(.$%!>7$!)'+&$#!$#!.(%!,.(5(%B!0+#(%!
1('6&/1(%B! 2(72$%B! <(%+%! +! '/)$'(%! -$! .+%! .(4+%B! .(47#(%! +! $%&$'+%! -$!
,'+,/$-(-! #(2/+#(.B! 5! .(%! >7$! %$! $;&'(/4(#! -$! .(%! 1/#(%M! 5! .+%! 2(72$%B!
.$28+%!+!'/)$'(%!-$!.+%!.(4+%!5!2+''/$#&$%!/#&$'/+'$%!$#!.(!$;&$#%/3#!>7$!@/*(!
.(!.$5=!?(%!(47(%!-$.!%7)%7$.+!,7$-$#!%$'!./)'$1$#&$!(.71)'(-(%!1$-/(#&$!
+)'(%! ('&/@/2/(.$%! 5! (,'+,/('%$! ,+'! $.! -7$D+! -$.! &$''$#+M! ,$'+B! 27(#-+! .+!
$;/*(! $.! /#&$':%! ,E)./2+! +! %$! (@$2&$#! +&'+%! (,'+<$28(1/$#&+%B! $.! "*$27&/<+!
^$-$'(.! ,+-'A! '$4.(1$#&('! %7! $;&'(22/3#! 5! 7&/./0(2/3#! 5! (7#! $%&().$2$'!
0+#(%!<$-(-(%!(.! /47(.!>7$!,('(! .(%!-$1A%!(47(%!-$!,'+,/$-(-!#(2/+#(.=!
]7(.$%>7/$'(! +&'(%! (47(%! #+! /#2.7/-(%! $#! .(! $#71$'(2/3#! (#&$'/+'B! %$!
2+#%/-$'('A#!2+1+!,('&$!/#&$4'(#&$!-$!.(!,'+,/$-(-!-$!.+%!&$''$#+%!,+'!.+%!
>7$!2+''(#!+!$#!.+%!>7$!%$!$#27$#&'$#!%7%!-$,3%/&+%M!,$'+!%/!%$!.+2(./0('$#!
$#!-+%!+!1A%!,'$-/+%B!$.!(,'+<$28(1/$#&+!-$!$%&(%!(47(%!%$!2+#%/-$'('A!
-$! 7&/./-(-! ,E)./2(B! 5! >7$-('A! %7*$&+! (! .(%! -/%,+%/2/+#$%! >7$! -/2&$#! .+%!
"%&(-+%=!
"#!.+%!2(%+%!(!>7$!%$!'$@/$'$#!.+%!-+%!,A''(@+%!(#&$'/+'$%B!$.!-+1/#/+!-$!.(!
C(2/3#! $%! /#(./$#().$! $! /1,'$%2'/,&/).$! 5! .(! $;,.+&(2/3#B! $.! 7%+! +! $.!
(,'+<$28(1/$#&+!-$!.+%!'$27'%+%!-$!>7$!%$!&'(&(B!,+'!.+%!,('&/27.('$%!+!,+'!
%+2/$-(-$%! 2+#%&/&7/-(%! 2+#@+'1$! (! .(%! .$5$%! 1$;/2(#(%B! #+! ,+-'A!
'$(./0('%$!%/#+!1$-/(#&$!2+#2$%/+#$%B!+&+'4(-(%!,+'!$.!"*$27&/<+!^$-$'(.B!
-$! (27$'-+! 2+#! .(%! '$4.(%! 5! 2+#-/2/+#$%! >7$! $%&().$02(#! .(%! .$5$%=! ?(%!
#+'1(%!.$4(.$%!'$.(&/<(%!(!+)'(%!+!&'()(*+%!-$!$;,.+&(2/3#!-$!.+%!1/#$'(.$%!
5! %7%&(#2/(%! (! >7$! %$! '$@/$'$! $.! ,A''(@+! 27('&+B! '$47.('A#! .(! $*$272/3#! 5!
2+1,'+)(2/3#! -$! .+%! >7$! %$! $@$2&E$#! +! -$)(#! $@$2&7('%$! (! ,('&/'! -$! %7!
</4$#2/(B! /#-$,$#-/$#&$1$#&$! -$! .(! @$28(! -$! +&+'4(1/$#&+! -$! .(%!
2+#2$%/+#$%B! 5! %7! /#+)%$'<(#2/(! -('A! .74('! (! .(! 2(#2$.(2/3#! -$! :%&(%=! ".!
K+)/$'#+! ^$-$'(.! &/$#$! .(! @(27.&(-! -$! $%&().$2$'! '$%$'<(%! #(2/+#(.$%! 5!
%7,'/1/'.(%=!?(%!-$2.('(&+'/(%!2+''$%,+#-/$#&$%!%$!8('A#!,+'!$.!"*$27&/<+!$#!
.+%!2(%+%!5!2+#-/2/+#$%!>7$! .(%! .$5$%!,'$<$(#=!I'(&A#-+%$!-$.!,$&'3.$+!5!
-$! .+%!2(')7'+%!-$!8/-'34$#+!%3./-+%B! .6>7/-+%!+!4(%$+%+%!+!-$!1/#$'(.$%!
'(-/+(2&/<+%B! #+! %$! +&+'4('A#! 2+#2$%/+#$%! #/! 2+#&'(&+%B! #/! %7)%/%&/'A#! .+%!
>7$!$#!%7!2(%+!%$!8(5(#!+&+'4(-+!5!.(!C(2/3#!..$<('A!(!2()+!.(!$;,.+&(2/3#!
-$! $%+%! ,'+-72&+%B! $#! .+%! &:'1/#+%! >7$! %$D(.$! .(! .$5! '$4.(1$#&('/(!
'$%,$2&/<(=! ]+''$%,+#-$! $;2.7%/<(1$#&$! (! .(! C(2/3#! 4$#$'('B! 2+#-72/'B!
&'(#%@+'1('B!-/%&'/)7/'!5!()(%&$2$'!$#$'46(!$.:2&'/2(!>7$!&$#4(!,+'!+)*$&+!.(!
,'$%&(2/3#! -$.! %$'</2/+! ,E)./2+=! "#! $%&(! 1(&$'/(! #+! %$! +&+'4('A#!



! !

!

! L9!

2+#2$%/+#$%! (! .+%! ,('&/27.('$%! 5! .(! C(2/3#! (,'+<$28('A! .+%! )/$#$%! 5!
'$27'%+%!#(&7'(.$%!>7$!%$!'$>7/$'(#!,('(!-/28+%!@/#$%=!
]+''$%,+#-$!&(1)/:#!(!.(!C(2/3#!$.!(,'+<$28(1/$#&+!-$!.+%!2+1)7%&/).$%!
#72.$('$%! ,('(! .(! 4$#$'(2/3#! -$! $#$'46(! #72.$('! 5! .(! '$47.(2/3#! -$! %7%!
(,./2(2/+#$%!$#!+&'+%!,'+,3%/&+%=!".!7%+!-$! .(!$#$'46(!#72.$('! %3.+!,+-'A!
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>7$! 2+1+! <(.+'! @/%2(.! -$! $..(! @/47'$! $#! .(%! +@/2/#(%! 2(&(%&'(.$%! +!
'$2(7-(-+'(%B! 5(! %$(! >7$! $%&$! <(.+'! 8(5(! %/-+! 1(#/@$%&(-+! ,+'! $.!
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X$#&'+!-$!7#!1/%1+!#E2.$+!-$!,+).(2/3#B!#/#4E#!$*/-(&('/+!,+-'A!%$'!&/&7.('!
-$!1A%!&/$''(!>7$! .(!$>7/<(.$#&$!(.!Zo!-$.! &+&(.!-$! .(%! &/$''(%!$*/-(.$%=!"#!
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?(%! .$5$%! .+2(.$%! +'4(#/0('A#! $.! ,(&'/1+#/+! -$! @(1/./(B! -$&$'1/#(#-+! .+%!
)/$#$%!>7$!-$)$#!2+#%&/&7/'.+B!%+)'$! .(!)(%$!-$!>7$!%$'A! /#(./$#().$!5!#+!
$%&('A!%7*$&+!(!$1)('4+!#/!(!4'(<(1$#!#/#47#+M!
dK!!!1,J$!-$2.('(#!'$</%().$%!&+-+%!.+%!2+#&'(&+%!5!2+#2$%/+#$%!8$28+%!,+'!
.+%! 4+)/$'#+%! (#&$'/+'$%! -$%-$! $.! (D+! -$! Nf_`B! >7$! 8(5(#! &'(6-+! ,+'!
2+#%$27$#2/(!$.!(2(,('(1/$#&+!-$!&/$''(%B!(47(%!5!'/>7$0(%!#(&7'(.$%!-$!.(!
C(2/3#! ,+'! 7#(! %+.(! ,$'%+#(! +! %+2/$-(-B! 5! %$! @(27.&(! (.! "*$27&/<+! -$! .(!
V#/3#! ,('(! -$2.('('.+%! #7.+%! 27(#-+! /1,./>7$#! ,$'*7/2/+%! 4'(<$%! ,('(! $.!
/#&$':%!,E)./2+M!
d!d1!]+#!)(%$!$#!$%&(!]+#%&/&72/3#B!$.!"%&(-+!-/%,+#-'A!.(%!1$-/-(%!,('(!
.(! $;,$-/&(! 5! 8+#$%&(! /1,('&/2/3#! -$! .(! *7%&/2/(! (4'('/(! 2+#! +)*$&+! -$!
4('(#&/0('!.(!%$47'/-(-!*7'6-/2(!$#!.(!&$#$#2/(!-$!.(!&/$''(!$*/-(.B!2+17#(.!5!
-$!.(!,$>7$D(!,'+,/$-(-B!5!(,+5('A!.(!(%$%+'6(!.$4(.!-$!.+%!2(1,$%/#+%=!
J+#!-$!*7'/%-/22/3#!@$-$'(.!&+-(%!.(%!27$%&/+#$%!>7$!,+'!.61/&$%!-$!&$''$#+%!
$*/-(.$%! 5! 2+17#(.$%B! 27(.>7/$'(! >7$! %$(! $.! +'/4$#! -$! :%&+%B! %$! 8(..$#!
,$#-/$#&$%!+!%$!%7%2/&$#!$#&'$!-+%!+!1A%!#E2.$+%!-$!,+).(2/3#M!(%6!2+1+!
.(%! '$.(2/+#(-(%!2+#! .(! &$#$#2/(!-$! .(! &/$''(!-$! .+%!$*/-+%!5!2+17#/-(-$%=!
F('(!$%&+%!$@$2&+%!5B!$#!4$#$'(.B!,('(!.(!(-1/#/%&'(2/3#!-$!*7%&/2/(!(4'('/(B!
.(! .$5! /#%&/&7/'A! &'/)7#(.$%! -+&(-+%! -$! (7&+#+16(! 5! ,.$#(! *7'/%-/22/3#B!
/#&$4'(-+%! ,+'! 1(4/%&'(-+%! ,'+,7$%&+%! ,+'! $.! "*$27&/<+! ^$-$'(.! 5!
-$%/4#(-+%!,+'!.(!]A1('(!-$!J$#(-+'$%!+B!$#!.+%!'$2$%+%!-$!:%&(B!,+'!.(!
]+1/%/3#!F$'1(#$#&$=!
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