
HAL Id: tel-01813265
https://hal.science/tel-01813265v1

Submitted on 12 Jun 2018

HAL is a multi-disciplinary open access archive
for the deposit and dissemination of scientific re-
search documents, whether they are published or not.
The documentsmay come from teaching and research
institutions in France or abroad, or from public or pri-
vate research centers.

L’archive ouverte pluridisciplinaireHAL, est des-
tinée au dépôt et à la diffusion de documents scien-
tifiques de niveau recherche, publiés ou non, émanant
des établissements d’enseignement et de recherche
français ou étrangers, des laboratoires publics ou
privés.

HAL Authorization

Musique, antifascisme et autoritarisme : l’œuvre de Silvestre
Revueltas dans le contexte de la Guerre civile espagnole

Luis Velasco-Pufleau

To cite this version:
Luis Velasco-Pufleau. Musique, antifascisme et autoritarisme : l’œuvre de Silvestre Revueltas dans le contexte
de la Guerre civile espagnole. Musique, musicologie et arts de la scène. Université Paris-Sorbonne, 2011.
Français. ⟨NNT : 2011PA040186⟩. ⟨tel-01813265⟩

https://hal.science/tel-01813265v1
https://about.hal.science/hal-authorisation-v1/
https://about.hal.science/hal-authorisation-v1/
https://hal.archives-ouvertes.fr


!

 
 

 
UNIVERSITÉ PARIS-SORBONNE 

                          

 
ÉCOLE DOCTORALE V – Concepts et langages 

Laboratoire de recherche – Observatoire Musical Français (OMF) 
 

T H È S E 
pour obtenir le grade de  

DOCTEUR DE L’UNIVERSITÉ PARIS-SORBONNE  

 Discipline : Musique et musicologie 
Présentée et soutenue par : 

M. Luis VELASCO PUFLEAU 
 

le : 28 novembre 2011 
 

 
Musique, antifascisme et autoritarisme :  

l’œuvre de Silvestre Revueltas dans le contexte de la 
Guerre civile espagnole 

 

 
 

Sous la direction de : 
 

M. Jean-Yves BOSSEUR  DR, Université Paris-Sorbonne  
M. Julio ESTRADA  PR, Université Nationale Autonome du Mexique 

 
JURY : 

 
M. Pierre-Albert CASTANET PR, Université de Rouen (rapporteur) 
M. Jean-Marc CHOUVEL  PR, Université Paris-Sorbonne 
M. Reinhard FLENDER  PR, Université de Hambourg 
M. Pierre MICHEL  PR, Université de Strasbourg (rapporteur) 
Mme Olga PICÚN  CR, Université Nationale Autonome du Mexique 



 

 

!

!

!

!

!

!

!

!

!

!

!

!



 

!

!

!

!"#$%"&'()*+$,)#-$#.&(&+()"+/0$+)0$#.&(1((
234"50&(6&(7$25&#+0&(8&5"&2+)#(6)*#(2&(-/*+&9+&(6&(2)(

:"&00&(-$5$2&(&#;)<*/2&(

!



 

 

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

"#$%$!&!!"#$%&'(%)*%$+%#',&!'()!*(+,-.!/.0()-1!2)(0$3!-.%($/)0/.+1%2',#)!"#$%&'(%)*%$+%#',&4!56724!
8$9-)%$!:!8;<=;7>?@4!8$A(,)(!B-CA3D4!*EFGH$4!=I?*4!JKKL3!

!

M$+%(H%!(,%-,)!&!!

.0'N.,GA0-.(AH$O',P.-(,3H$Q!!



 

!

!

!

!

!

34,('"&'%5) 6/+() 7'(%) $8("',9#%1%2') :/('5) (%;+"%(') <) #4=%+(%)
,.'+%##%)2/2)&%+#%1%2')>+)',#%2'5)>%)#,)'%.=2";+%5)>%)#,):/(.%)
.(8,'(".%5)1,"&),+&&")>%)6(7'%()&/"2)<).%);+%).%&);+,#"'8&)&/"%2')
1"&%&) ,+) &%($".%) %?.#+&":) >4+2%) .,+&%) &/.",#%) @+&'%)A) #,) &%+#%)B)
.%##%) >%) #,) #"98(,'"/2) 6(/#8',("%22%) %') >%) &,) .+#'+(%C) D/+'%)
,+'(%),''"'+>%)>%)#4,('"&'%)%&')&'8("#%C)

@G.0-A%)-! 8;<=;7>?@4! R!@$9)-! .(! H)S%GH(!T4! E+#'+(,) 1+&".,#4!
*EFGH$4!<$.3!J4!+U!L4!(0)G.!JKVW4!'3!L3!!

!

!

!

!

!



 

 



 

8=!=8>?=!=@A7(

7-!+$Q9)-!C-!'-)A$++-A!(,FX,-..-A! Y-!A,GA!)-C-0(9.-!'$,)!.Z(H#[0-Q-+%!C-!H-%%-!

)-H#-)H#-!-A%!G+H(.H,.(9.-3!M-'-+C(+%4!Y-!0$,C)(GA!)-Q-)HG-)!'()%GH,.G[)-Q-+%!Q-A!

CG)-H%-,)A! C-! )-H#-)H#-4! \-(+O]0-A! 2$AA-,)! -%! \,.G$! ;A%)(C(4! '$,)! .-,)A! H$+A-G.A4!

.-,)! 9G-+0-G..(+H-! -%! .-,)! A$,%G-+! G+H$+CG%G$++-.! %$,%! (,! .$+^! C-! Q(! )-H#-)H#-!

C$H%$)(.-3! *-A! )(''$)%-,)A4! "G-))-O?.9-)%! M(A%(+-%! -%! "G-))-! *GH#-.4! '$,)! .-,)!

CGA'$AG%G$+!_!.(!.-H%,)-!C-!Q(!%#[A-!-%!.-,)A!H$QQ-+%(G)-A!(0GAEA3!7-A!Q-Q9)-A!C-!

Q$+!Y,)`4!\-(+O*()H!M#$,0-.4!8-G+#()C!a.-+C-)!-%!6.^(!"GHb+!'$,)!.-,)!')EA-+H-!-%!

.-,)!(GC-!C,)(+%!Q-A!)-H#-)H#-A3!!

\-!A,GA!)-H$++(GAA(+%!(,F!CGPPE)-+%-A!G+A%G%,%G$+A!X,G!QZ$+%!'-)QGA!C-!)E(.GA-)!H-%%-!

%#[A-4!+$%(QQ-+%!.Z=+G0-)AG%E!"()GAO@$)9$++-4!.Z=+G0-)AG%E!I(%G$+(.-!?,%$+$Q-!C,!

*-FGX,-! B=I?*D4! .(! 8E^G$+! c.-OC-Oa)(+H-! d! '$,)! .-,)! (GC-! C(+A! .-! H(C)-! C,!

')$^)(QQ-! C-! @$,%G-+! _! .Z-+H(C)-Q-+%! C-! %#[A-! -+! H$%,%-..-! G+%-)+(%G$+(.-!

B@;>MeD!d4!.(!@$HGE%E!C-A!fGA'(+GA%-A!a)(+g(GA!B@faD4!.-!M;Iehe?"!d!eI2?!B*EFGH$D!

-%! "--)Q,AGH! M.(AAGH(.! ;,)$'-! d! '$,)! .-,)! (GC-! C,)(+%! Q-A! )-H#-)H#-A! -%! .-,)!

(,%$)GA(%G$+!_!)-')$C,G)-!.-A!-F-Q'.-A!Q,AGH(,F!C-A!i,0)-A!C-!8-0,-.%(A3!!

!

*(! )-H$++(GAA(+H-! 0(! (,AAG! (,F! '-)A$++-A! d! Q-A! ')$P-AA-,)A4! Q-A! (QGA4! Q-A!

H$..[^,-A! d! X,G!QZ$+%! (GCE!CZ,+-! P(g$+!$,!CZ,+-! (,%)-!C(+A! .-! .$+^!')$H-AA,A!C-!

)E(.GA(%G$+! C-! H-! %)(0(G.!&! ;,^-+G(! 8-0,-.%(A4! h(+G[.-! "GA%$+-4! 7`CG-! -%! 2-)+()C!

M(A%-..A4! \,.G-! *(+AG$+O<(X,GE4! ;A%-9(+! 2,H#4! <E)$+GX,-! e)(%g(9(.4! \,.G$! "$Q()4!

M(%#-)G+-! j$+1(.-14! 8$9-)%$! 5$.9! I-,#(,A4! *()G-O2-)+(C-%%-! h,P$,)H-%4! "G-))-!

*$)-.4! "(AH(.! "GA%$+-4! \(HX,-.G+-! 8$Q-)$! ]-AH(A4! "(%)GHG(! 2)(Q9G.(! jkQ-14!

j(9)G-.-!j-)+-%4!M.(,C-!M$,PP$+3!!

!

\-!)-Q-)HG-!A'EHG(.-Q-+%!@%E'#(+G-!j-)+-%!'$,)!A(!'(%G-+H-4!A-A!)-.-H%,)-A!-%!A$+!

A$,%G-+!'-)Q(+-+%3!*-)HG!_!Q-A!'()-+%A!-%!_!Q(!P(QG..-4!'$,)!.-,)!')EA-+H-!-%!.-,)!

(9A-+H-!:! _! @$PG(! <-.(AH$O>$QE4! Q(! PG..-!:! _! Q$+! ^)(+CO'[)-4! 8$9-)%$! ",P.-(,!

>)-0Gl$4! '$,)! QZ(0$G)! %)(+AQGA! A(! '(AAG$+! '$,)! .(! Q,AGX,-! -%! '$,)! .(!

H$++(GAA(+H-3!
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7B!!C?8=(

!

!

!

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

?@A8BDE>A?B@( FG!

HC8A?=(F(I(JC(>8KCA?B@(!E7?>CJ=(DC@7(J=(!=L?ME=(HB7A8KNBJEA?B@@C?8=( OP!

./$0%#*('-'1'!2345627489:;'95<:=643>':3'?5683=@?3456'?@73@=:77:'<268'7:'=>A49:'B583=>C57@3456624=:'9:D4?246' E-!

./$0%#*('F'1'.=>23456'2=34834G@:':3'3=268H5=923456'85?427:'I'72'J4A2'<:'(8?=435=:8'K'$=348328'*:C57@?4562=458'LJ($*M' NE!

./$0%#*('E'1'&47C:83=:'*:C@:7328':3'72'J($*'I'2634H28?489:'463:=62345627':3'?5683=@?3456'62345627:' ---!

HC8A?=(O(I(JC(>8KCA?B@(!E7?>CJ=(>B!!=(C>A=(C@A?QC7>?7A=( FRS!

./$0%#*('O'1'J:'<>P@3'<:'72'Q@:==:'?4C47:':8B2A657:' -ER!

./$0%#*('S'1'&47C:83=:'*:C@:7328':6'(8B2A6:' -NS!

./$0%#*('T'1'J:'=:35@='2@'U:D4G@:':3'72'H46'<:8'@35B4:8' FV-!

>B@>JE7?B@( OTR!

)%)J%"Q*$0/%(' FSE!

$!!(W(&' FTE!

%!X(W'X(&'!"U&' EV-!

#$)J('X(&'U$#%Y*(&' EVN!
!
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@BACA?B@7(=A(CU8KN?CA?B@7((

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

7-A! HG%(%G$+A! E%)(+^[)-A! A$+! %)(C,G%-A! -%! G+%E^)E-A! (,! %-F%-3! 7-! %-F%-! $)G^G+(.! -A%!

'$)%E! -+!+$%-!C-!9(A!C-!'(^-3! @(,P!Q-+%G$+! H$+%)(G)-4! %$,%-A! .-A! %)(C,H%G$+A!C-A!

%-F%-A!-+!-A'(^+$.!-%!-+!(+^.(GA!A$+%!)E(.GAE-A!'()!+$A!A$G+A4!`!H$Q')GA!.-A!'()$.-A!

C-A!i,0)-A!C-!8-0,-.%(A!&!F/((,&4!G(%2'%),)G(%2'%4!H8?"./)%2)I&6,J,)-%!K2).,2'/)>%)

L+%((,)6,(,)#/&):(%2'%&)#%,#%&3!

I$,A!.(GAA$+A!-+!-A'(^+$.!C(+A!.-!%-F%-!.-A!+$QA!C-A!i,0)-A!-%!C-A!G+A%G%,%G$+A!-%!

+$,A! C$++$+A! .(! %)(C,H%G$+! -+! P)(+g(GA! -+! +$%-! C-! 9(A! C-! '(^-3! 7(! ')EA-+H-!

CZG%(.GX,-A! C(+A! .-A! HG%(%G$+A! H$))-A'$+C! -FH.,AG0-Q-+%! _! A$+! ,%G.GA(%G$+! C(+A! .-!

%-F%-!$)G^G+(.!X,-!+$,A!%)(+AH)G0$+A3!!

!-"/-+,

I$,A! ,%G.GA$+A! .-! Q$%! m(QE)GH(G+n! '$,)! CEAG^+-)! .-A! '-)A$++-A! +E-A! A,)! .-!

H$+%G+-+%! (QE)GH(G+! BC(+A! .-! A-+A! '(+(QE)GH(G+! C,! %-)Q-D! -%! .-A! #(9G%(+%A! C,!

H$+%G+-+%3! ;+! (,H,+! H(A! +$,A! .Z,%G.GA$+A! '$,)! CEAG^+-)! .-A! E%(%A,+G-+A! $,! .-A!

#(9G%(+%A!C-A!o%(%AO=+GA3!!

h(+A! .-! H(A%G..(+!C-A! (++E-A!JKVp4! .-! %-)Q-! mP(AHGAQ-n!'$,0(G%! q%)-! %)(C,G%! (,AAG!

9G-+! '()! :,.="&1/! X,-! '()! :,&."&1/4! -%! mP(AHGA%-n! '$,0(G%! E^(.-Q-+%! q%)-! %)(C,G%!

H$QQ-! :,.="&',!$,! :,&."&',3!I$,A! %)(+AH)G0$+A!-+!+$%-!C-!9(A!C-!'(^-! .-A! %-)Q-A!

%-.A!X,ZG.A!A$+%!C(+A!.-,)!0-)AG$+!$)G^G+(.-3!!

!"#*+&"(0'()*,$-+,-.-/01-+,/%+(&#%.,,

>$,A!.-A!-F-Q'.-A!Q,AGH(,F!%)(+AH)G%A!'()!+$A!A$G+A!A$+%!')EA-+%EA!-+!A$+A!)E-.A3!

7-A! '()%G%G$+A! ',9.GE-A! -%! G+%E^)E-A! (,! %-F%-! A$+%! ')EA-+%E-A! C(+A! .-,)! ECG%G$+!

$)G^G+(.-3!!

!
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2"(*&(0#1-+, #3"45(#'()*+, %'(1(+4-+, $-, 6")%0-+, $7#"'(+'-+8, $7(*+'('%'()*+8,
$7)"6#*(+#'()*+,+9*$(&#1-+,-',$-,0#"'(+,0)1('(:%-+;,

?;?8!&!! ?AA$HG(%G$+!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!

?e?!&! ! ! -#",2M,)>%)N2'%#%.'+,#%&)-2'":,&."&',&!
! ! ! r?..G(+H-!CZe+%-..-H%,-.A!?+%GP(AHGA%-As!

?8*!&! ! ! -.."O2)*%$/#+."/2,(",)H%?".,2"&',!
r?H%G$+!8E0$.,%G$++(G)-!*-FGH(+GA%-s!

MI>!&! ! ! E/2:%>%(,."O2)P,."/2,#)>%#)D(,9,@/!
! ! ! rM$+PECE)(%G$+!I(%G$+(.-!C,!>)(0(G.s!

Mj>!&! ! ! E/2:%>%(,."O2)Q%2%(,#)>%)D(,9,@,>/(%&!
! ! ! rM$+PECE)(%G$+!jE+E)(.-!C-A!>)(0(G..-,)As!

M86*!&! ! E/2:%>%(,."O2)*%L"/2,#)R9(%(,)H%?".,2,!
! ! ! rM$+PECE)(%G$+!8E^G$+(.-!6,0)G[)-!*-FGH(G+-s!

M>*!&! ! ! E/2:%>%(,."O2)>%)D(,9,@,>/(%&)>%)H8?"./!
! ! ! rM$+PECE)(%G$+!C-A!>)(0(G..-,)A!C,!*-FGX,-s!

M"=@?!&! ! E/11+2"&')F,('S)/:)K2"'%>)!','%&)/:)-1%(".,!
! ! ! r"()%G!M$QQ,+GA%-!C-A!o%(%AO=+GAs!

a?e!&! ! ! G%>%(,."O2)-2,(;+"&',)N98(".,!
! ! ! raECE)(%G$+!?+()H#GA%-!e9E)GX,-s!

7;?8!&!! ! 3"L,)>%)I&.("'/(%&)S)-('"&',&)*%$+%#',&!
! ! ! r7G^,-!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-As!

7e"!&! ! ! 3+.=,)N2'%#%.'+,#)F(/#%',(",)!
! ! ! r7,%%-!e+%-..-H%,-..-!")$.E%()G-++-s!

I5<h!&! ! P,(/>2S")T/11"&&,(",')U2/+'(%22"'.=)0%#!
rM$QQGAA()G(%!C,!'-,'.-!(,F!?PP(G)-A!G+%E)G-,)As!

"M;!&! ! ! F,('">/)E/1+2"&',)I&6,J/#!
! ! ! r"()%G!M$QQ,+GA%-!;A'(^+$.s!

"Ma!&! ! ! "()%G!M$QQ,+GA%-!a)(+g(GA!

"M*!&! ! ! F,('">/)E/1+2"&',)H%?".,2/!
! ! ! r"()%G!M$QQ,+GA%-!*-FGH(G+s!

"6=*!&! ! F,('">/)R9(%(/)>%)K2":".,."O2)H,(?"&',!!
r"()%G!6,0)G-)!CZ=+GPGH(%G$+!*()FGA%-s!

"I8!&! ! ! F,('">/)P,."/2,#)*%$/#+."/2,("/!!
! ! ! r"()%G!I(%G$+(.!8E0$.,%G$++(G)-s!

"8e!&! ! ! F,('">/)*%$/#+."/2,("/)N2&'"'+."/2,#!!
! ! ! r"()%G!8E0$.,%G$++(G)-!e+A%G%,%G$++-.s!

"8*!&! ! ! F,('">/)>%)#,)*%$/#+."O2)H%?".,2,!!
! ! ! r"()%G!C-!.(!8E0$.,%G$+!*-FGH(G+-s!
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"@6;!&!! ! F,('">/)!/.",#"&',)R9(%(/)I&6,J/#!!
! ! ! r"()%G!@$HG(.GA%-!6,0)G-)!;A'(^+$.s!

"@=M!&!! ! F,('">/)!/.",#"&',)K2":".,>/)>%)E,',#+J,!
! ! ! r"()%G!@$HG(.GA%-!=+GPGE!C-!M(%(.$^+-s!

@;"!&!! ! ! !%.(%',(V,)>%)I>+.,."O2)FW9#".,!!
! ! ! r*G+GA%[)-!C-!.ZoC,H(%G$+!",9.GX,-s!

@6>";!&!! ! !"2>".,'/)>%)/9(%(/&)'8.2"./&5)6"2'/(%&)S)%&.+#'/(%&!
! ! ! r@`+CGH(%!C-!%)(0(G..-,)A!%-H#+GX,-A4!'-G+%)-A!-%!AH,.'%-,)As!

>j"!&! ! ! D,##%()>%)Q(X:".,)F/6+#,(!!
! ! ! r?%-.G-)!C-!j)(0,)-!"$',.(G)-s!

=j>!&! ! ! K2"O2)Q%2%(,#)>%)D(,9,@,>/(%&!
! ! ! r=+G$+!jE+E)(.-!C-A!>)(0(G..-,)As!

=e;8!&! ! ! =+G$+!e+%-)+(%G$+(.-!C-A!oH)G0(G+A!8E0$.,%G$++(G)-A!

!

(



 

 



 

 

!

(

(

(

(

(

?@A8BDE>A?B@(

(

!"#$%"&(&+(;/2$+$%"&(1((
23&*<)<&.&*+()*+$,)#-$#+&(6&(7$25&#+0&(

8&5"&2+)#(6)*#(2&(0V<$.&()"+/0$+)$0&(.&9$-)$*((
!
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!

-!0G$.$+GA%-!-%!H$Q'$AG%-,)!Q-FGH(G+!@G.0-A%)-!8-0,-.%(A!BJtKKOJKupD!-A%!

,+! C-A! ')G+HG'(,F! (H%-,)A! C,! CE0-.$''-Q-+%! Q,AGH(.! C,! *-FGX,-!

'$A%)E0$.,%G$++(G)-!C,)(+%!.-A!(++E-A!JKVp3!?')[A!C-A!E%,C-A!G+G%G(.-A!C-!

Q,AGX,-! (,!*-FGX,-4! G.! '()%! (,F! o%(%AO=+GA! -+! JKJW! (PG+! C-! A-! '-)P-H%G$++-)! -+!

0G$.$+!-%!-+!H$Q'$AG%G$+!(,!!,"2')I>Y,(>4&)E/##%L%!C-!?,A%G+!B>-F(AD!-%!(,!E=".,L/)

H+&".,#) E/##%L%J! Be..G+$GAD4! CZ$v! G.! A$)%! CG'.wQE! -+! #()Q$+G-! -%! H$Q'$AG%G$+! -+!

JKxxx3! e.! -PP-H%,-! C-! H$,)%A! AEY$,)A! (,! *-FGX,-! C,)(+%! .-A! (++E-A! JKxp4!

+$%(QQ-+%! -+! CEH-Q9)-! JKxy! .$)AX,ZG.! '()%GHG'-! -+! %(+%! X,-! ')-QG-)! 0G$.$+! (,!

C-,FG[Q-! H`H.-! C-! M$+H-)%A! C-! I$,0-..-! *,AGX,-! _! .Z?Q'#G%#Ez%)-! 2$.G0()! C-!

.ZoH$.-! I(%G$+(.-! ")E'()(%$G)-! _! *-FGH$3! M-! H`H.-! C-! H$+H-)%A4! $)^(+GAE! '()! .-!

H$Q'$AG%-,)! M().$A! M#{0-1V4! ')EA-+%-! '$,)! .(! ')-QG[)-! P$GA! (,! *-FGX,-! C-A!

i,0)-A! CZ;)G|! @(%G-u4! ;C^()! <()[A-y4! h()G,A! *G.#(,CL! -%! a)(+HGA! "$,.-+HW4! -+%)-!

(,%)-A3! 8-0,-.%(A! A-! .G-! CZ(QG%GE! (0-H! M#{0-1! -%! )-+%)-! (,F! o%(%AO=+GA! (')[A! ,+-!

H$,)%-! %$,)+E-! +(%G$+(.-3! e.! AZG+A%(..-! '$,)! C-A! )(GA$+A! ')$P-AAG$++-..-A! _! @(+!

?+%$+G$!B>-F(AD!',GA!_!*$9G.-!B?.(9(Q(D4!$v! G.!C$++-!C-A!H$,)A!-%! Y$,-!C(+A!C-A!

$)H#-A%)-A!C-!%#Ez%)-!-%!C-!HG+EQ(t3!!

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

J! ?,!E=".,L/)H+&".,#) E/##%L%! 8-0,-.%(A! E%,CG-! .-! 0G$.$+! (0-H! 7-$+! @(Q-%G+G! BJtttOJKuuD4! (+HG-+!
CGAHG'.-!CZ;,^[+-!]A(}-4!-%!(0-H!.-!0G)%,$A-!%H#[X,-!6%(|()!@-0HS|!BJtyxOJKVuD4!(+HG-+!')$P-AA-,)!

C-! 0G$.$+! (,! M$+A-)0(%$G)-! C-! ")(^,-! BJtKxOJKpL!:! JKJtOJKxJD! -%! _! .Z?H(CEQG-! C-! Q,AGX,-! C-!

<G-++-! BJKpKOJKJtD3! e.! E%,CG-! .(! H$Q'$AG%G$+! (0-H! .-! H$Q'$AG%-,)! 9)G%(++GX,-! a-.GF! 2$)$~A|G!

BJKWxOJKyLD4!(.$)A!CG)-H%-,)!C,!E=".,L/)H+&".,#)E/##%L%3!
x!@G.0-A%)-!8-0,-.%(A!0G%!_!M#GH(^$!'-+C(+%!A-A!(++E-A!CZE%,C-!(0-H!A$+!P)[)-!a-)QS+!BJKpxOJKVyD4!

X,G!E%,CG-!_!.Z-(')N2&'"'+'%)C-!M#GH(^$3!e.A!)-A%-)$+%!%)[A!')$H#-A!G+%-..-H%,-..-Q-+%!Y,AX,Z_!.(!Q$)%!
C-! H-! C-)+G-)! -+! JKVy3! @,)! H-%%-! 'E)G$C-! C-! .(! 0G-! C-! @G.0-A%)-! 8-0,-.%(A4! .:3! "?85;84! 8$9-)%4!
R!8-0,-.%(A4!%#-!M#GH(^$!]-()A!T4!3,'"2)-1%(".,2)H+&".)*%$"%Y4!<$.3!xy4!+U!x4!xppu4!''3!JtpOJKu3!
V!M().$A!M#{0-1! BJtKKOJKWtD4! H$Q'$AG%-,)!-%!CG)-H%-,)!CZ$)H#-A%)-!Q-FGH(G+4!C-0G-+%! .-!CG)-H%-,)!

C-! .Z6)H#-A%)-! @`Q'#$+GX,-! C,!*-FGX,-! B6@*D! -%! C,! M$+A-)0(%$G)-! I(%G$+(.! -+! JKxt3! e.! A-)(! .-!

P$+C(%-,)!-%!.-!')-QG-)!CG)-H%-,)!C-!.Ze+A%G%,%!I(%G$+(.!C-!2-(,FO?)%A!BeI2?D!-+!JKuW3!

u! 7-! H$Q'$AG%-,)! -%! 'G(+GA%-! P)(+g(GA! ;)G|! @(%G-! BJtLLOJKxyD! -A%! ,+! (QG! C-! M.(,C-! h-9,AA`! -%!

')$H#-! C-A! (0(+%O^()C-A! #GA%$)GX,-A! C,! CE9,%! C,! ��-! AG[H.-3! e.! -A%4! (0-H! .-! '$[%-! -%! C)(Q(%,)^-!

P)(+g(GA!\-(+!M$H%-(,!BJttKOJKLVD4!.-!'[)-!A'G)G%,-.!C,!R!j)$,'-!C-A!@GF!T4!P$)QE!'()!j-$)^-A!?,)GH4!

7$,GA!h,)-`4!?)%#,)!f$+-^^-)4!h()G,A!*G.#(,C4!a)(+HGA!"$,.-+H!-%!j-)Q(G+-!>(G..-P-))-3!

y!7-!H$Q'$AG%-,)!P)(+g(GA!;C^()!<()[A-!BJttVOJKLyD!'()%!'$,)!.-A!o%(%AO=+GA!-+!JKJy!(')[A!(0$G)!

E%E!Q$9G.GAE!',GA!)EP$)QE!(,!CE9,%!C-!.(!")-QG[)-!j,-))-!Q$+CG(.-3!e.!P$+C-!-+!JKxJ!.ZN2'%(2,'"/2,#)
E/16/&%(&4)Q+"#>)BeMj4!JKxJOJKxWD!',GA!-+!JKxt!.(!F,2)-1%(".,2)-&&/.",'"/2)/:)E/16/&%(&!B"??M4!
JKxtOJKVuD!(PG+!C-!')$Q$,0$G)!.(!Q,AGX,-!C-A!H$Q'$AG%-,)A!(QE)GH(G+A3!

L!7-! H$Q'$AG%-,)!-%! H#-P!CZ$)H#-A%)-! P)(+g(GA!h()G,A!*G.#(,C! BJtKxOJKWuD4! P(G%!'()%G-!C,! mj)$,'-!

C-A! @GFn3! ?')[A! (0$G)! -+A-G^+E! .(! H$Q'$AG%G$+! (,!H"##&) E/##%L%! BM(.GP$)+G-D! C,)(+%! .(! h-,FG[Q-!
^,-))-! Q$+CG(.-4! G.! )-+%)-! -+! a)(+H-! -+! JKuW! -%! -+A-G^+-! (,! M$+A-)0(%$G)-! C-! "()GA! B%$,%! -+!

H$+A-)0(+%!A(!H#(G)-!(,F!o%(%AO=+GAD3!!

W! ?')[A! (0$G)! E%E!Q$9G.GAE! .$)A! C-! .(! ")-QG[)-! j,-))-!Q$+CG(.-4! .-! H$Q'$AG%-,)! P)(+g(GA! a)(+HGA!

"$,.-+H!BJtKKOJKLVD!P(G%!'()%G-!C,!mj)$,'-!C-A!@GFn3!!

t! @,)! H-%%-! 'E)G$C-4! .:3! "?85;84! 8$9-)%4! R!8-0,-.%(A! G+! @(+! ?+%$+G$! (+C!*$9G.-!T4! 3,'"2) -1%(".,2)
H+&".)*%$"%Y4!<$.3!xV4!+U!J4!xppx4!''3!JJuOJVp3!

77 !!
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@,G0(+%! .(!)-H$QQ(+C(%G$+!C-!M#{0-14!8-0,-.%(A!(C#[)-!-+!JKxt!_! .(!F,2)

-1%(".,2) -&&/.",'"/2) /:) E/16/&%(&! B"??MD4! P$+CE-! '()! ;C^()! <()[A-! -%! f-+)`!

M$~-..4! (PG+! C-! H$$)C$++-)! .-A! -PP$)%A! C-A! H$Q'$AG%-,)A! C,! H$+%G+-+%! -%! C-!

H$+A$.GC-)! ,+-! GC-+%G%E! Q,AGH(.-! '(+(QE)GH(G+-! '()! $''$AG%G$+! _! .(! %)(CG%G$+!

#E^EQ$+GX,-!-,)$'E-++-K3!Ä!.(!PG+!C-!.(!QqQ-!(++E-4!.-!*-FGX,-!H$++(Å%!,+-!AE)G-!

C-! H#(+^-Q-+%A! A$HG(,F! ')$P$+CA! X,G! )-A%),H%,)-+%! .-! H#(Q'Jp! '$.G%GX,-JJ! -%!

()%GA%GX,-!&!.Z(AA(AAG+(%!C-!.Z-FO')EAGC-+%!/.0()$!69)-^k+Jx4!)EH-QQ-+%!)EE.,4!Q[+-!

.-! '(`A! C(+A! ,+-! 'E)G$C-! C-! P$)%-! G+A%(9G.G%E! '$.G%GX,-4! H$++,-! A$,A! .-! +$Q! C-!

H,?"1,'/JV4! H()(H%E)GAE-! +$%(QQ-+%! '()! ,+! '.,)(.GAQ-! '$.G%GX,-! .GQG%E! -%! .(!

'-)AGA%(+H-!CZ,+-!P$)%-!)E')-AAG$+!)-.G^G-,A-!-%!A`+CGH(.-3!!

M().$A! M#{0-1! Y$,G%! (.$)A! CZ,+! '$,0$G)! ^)(+CGAA(+%! C(+A! .-A! G+A%G%,%G$+A!

E%(%GX,-A!Q-FGH(G+-A!&! G.! (AA,Q-! .(! CG)-H%G$+! C,! M$+A-)0(%$G)-! I(%G$+(.! -%! P$+C-!

.ZR(;+%&',)!"2:O2".,)>%)H8?"./Ju)B6@*D!PG+!JKxt3!e.!G+0G%-!8-0,-.%(A!_!%)(0(G..-)!(0-H!

.,G!_! .(! )E+$0(%G$+!Q,AGH(.-!C,!*-FGX,-!'$A%)E0$.,%G$++(G)-!-%! H-!C-)+G-)! )-+%)-!

CEPG+G%G0-Q-+%! _! *-FGH$! CE9,%! JKxK3! M-! )-%$,)! Q-%! PG+! _! ,+-! ')-QG[)-! E%('-!

H)E(%G0-!C,! H$Q'$AG%-,)! BJKJWOJKxKD! -%!Q()X,-! .-!CE9,%!CZ,+-!C-,FG[Q-!E%('-4!

AZE%-+C(+%! Y,AX,Z-+! JKVy3! 8-0,-.%(A! G+%[^)-! (,AAG%w%! .-! M$+A-)0(%$G)-! I(%G$+(.!

H$QQ-!')$P-AA-,)!C-!0G$.$+!-%!CG)-H%-,)!C-!.Z6)H#-A%)-!C-A!E.[0-A4!',GA!(AA,Q-!.-!

'$A%-! C-! A$,AOCG)-H%-,)! C-! .Z6@*3! M-A! -+^(^-Q-+%A! H$+A%G%,-+%! .-! CE9,%! CZ,+-!

G+%-)(H%G$+! -+%)-! .-A! C-,F! H$Q'$AG%-,)A! -%! .-A! G+A%G%,%G$+A! ()%GA%GX,-A! C,! )E^GQ-!

'$A%)E0$.,%G$++(G)-!Q-FGH(G+3! h-! P(G%4! H$QQ-! +$,A! .ZE%,CG-)$+A4! .(! H$..(9$)(%G$+!

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

K!h[A!JKxJ4!<()[A-!A'EHGPG-!C(+A!.(!H#()%-!C-!.ZN2'%(2,'"/2,#)E/16/&%(&4)Q+"#>)X,Z-..-!Z))-P,A-!%$,%-!
GQG%(%G$+!rC-A!-A%#E%GX,-A!-,)$'E-++-As4!%(+%!C-!0$.$+%E!X,-!CZ(H%G$+!r-%!X,Z-..-s!CEA('')$,0-!%$,A!

.-A! mGAQ-An4! CE+G-! .Z-FGA%-+H-! CZEH$.-A! rC-! H$Q'$AG%G$+s! -%! )-H$++(Å%! A-,.-Q-+%! .ZG+CG0GC,-.!T3!

M$+H-)+(+%! .(! "??M4! .Z(AA$HG(%G$+! A'EHGPG-! C(+A! A$+! (H%-! P$+C(%-,)! X,Z-..-! -A%! P$)QE-!

R!-FH.,AG0-Q-+%!'()!C-A!H$Q'$AG%-,)A!X,G!A$+%!HG%$`-+A!C-A!'(`A!C-!.Z?QE)GX,-!C,!I$)C4!M-+%)(.-!

-%!C,!@,C!T!-%! R!X,ZG.! -FGA%-!,+!^)$,'-! GQ'$)%(+%!CZ#$QQ-A!-%!C-! P-QQ-A!')$^)-AAGA%-A!X,G4! 9G-+!

X,-! )-')EA-+%(+%! C-! +$Q9)-,A-A! %-+C(+H-A! CGPPE)-+%-A4! A$+%! )-^)$,'EA! '()! ,+! G+%E)q%! AE)G-,F! -%!

AG+H[)-!C(+A!.(!'$,)A,G%-!C-!.(!H$Q'$AG%G$+!C-!.(!Q,AGX,-!C-!.(!'.,A!^)(+C-!X,(.G%E!EH)G%-!C(+A!.-A!

?QE)GX,-A!T4! .:3! 866>4! h-(+-4! R!>#-! "(+! ?Q-)GH(+! ?AA$HG(%G$+! $P! M$Q'$A-)A! BJKxtOJKVuD!T4!
-2+,("/)"2'%(,1%(".,2/)>%)N2$%&'"L,."O2)H+&".,#4!<$.3!t4!JKWx4!''3!uKOWp3!!
Jp!I$,A!,%G.GA$+A!.-!H$+H-'%!C-!R!H#(Q'!T4!P$)^E!'()!.-!A$HG$.$^,-!"G-))-!2$,)CG-,4!'$,)!CEAG^+-)!,+!

-A'(H-!CZ(H%G0G%E!A'EHG(.GAE!(,!A-G+!C-!.(!A$HGE%E4!(0-H!A-A!-+Y-,F4!A-A!)(''$)%A!C-!H$+H,))-+H-4!-%!A-A!

)[^.-A!')$')-A3!!

JJ! I$,A! ,%G.GA$+A! .(! +$%G$+! C,! R!'$.G%GX,-!T! +$+! H$QQ-! .Z()%! C-! ^$,0-)+-)! ,+! o%(%! Q(GA! H$QQ-!

R!')G+HG'-!CZ$)^(+GA(%G$+!CZ,+!$)C)-!A$HG(.!T4!.:3!>;IÇ;84!IGH$.(A4!3,)6/#"'";+%4!"()GA4!"=a4!JKKJ4!'3!V3!
Jx!?+HG-+!QG+GA%)-!C-! ^,-))-!C,!jE+E)(.!<-+,A%G(+$!M())(+1(4! .-!jE+E)(.!/.0()$!69)-^k+! BJttpO

JKxtD! H$Q9(%! a)(+HGAH$! <G..(! BJtWtOJKxVD! -%! ;QG.G(+$! Ç('(%(! BJtWKOJKJKD! C,)(+%! .(! C-)+G[)-!

E%('-!)E0$.,%G$++(G)-3!e.!-A%!')EAGC-+%!C,!*-FGX,-!C-!JKxp!_!JKxu3!!

JV! 7-! H,?"1,'/! AZE%-+C! C-! JKxK! _! JKVu3! e.! ')-+C! A$+! +$Q! -+! )EPE)-+H-! _! .ZG+P.,-+H-! C-! .Z-FO
')EAGC-+%!".,%()H$!;3!M(..-A!BJKxuOJKxtD!X,G!^$,0-)+-!.-!'(`A!-+!A$,AOQ(G+3!!

Ju!R!6)H#-A%)-!@`Q'#$+GX,-!C,!*-FGX,-!T3!
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()%GA%GX,-! -+%)-! M#{0-1! -%! 8-0,-.%(A! -A%! -F%)qQ-Q-+%! )GH#-! Y,AX,Z_! .-,)! ),'%,)-!

'$,)!C-A!)(GA$+A!_!.(!P$GA!'-)A$++-..-A4!'$.G%GX,-A!-%!GCE$.$^GX,-A!_!.(!PG+!C-!.Z(++E-!

JKVy3!@,)!.-!'.(+!'$.G%GX,-4!H-%%-!),'%,)-!H$))-A'$+C!(,!0G)-Q-+%!Q()FGA%-!C(+A!.-!

CGAH$,)A! GC-+%G%(G)-! -%! C(+A! .(! '$.G%GX,-! A`Q9$.GX,-!C,! ^$,0-)+-Q-+%! C-! 7{1()$!

M{)C-+(AJy! BJKVuOJKupD3!;..-!Q()X,-! .(! PG+!CZ,+!H-)%(G+!$)C)-!C,!H#(Q'!Q,AGH(.!

Q-FGH(G+!-%!.-!CE9,%!CZ,+-!%)$GAG[Q-!-%!C-)+G[)-!'E)G$C-!H)E(%G0-!C-!8-0,-.%(A!X,G!

AZE%-+C!Y,AX,Z_!A(!Q$)%!-+!$H%$9)-!JKup3!I$A!)-H#-)H#-A!-%!+$%)-!H$)',A!CZi,0)-A!

A-! H$+H-+%)-+%! ')G+HG'(.-Q-+%! A,)! H-%%-! C-)+G[)-! 'Eg)G$C-4!Q()X,E-4! CZ,+-! '()%4!

'()! .-! Q(+C(%! ')EAGC-+%G-.! C,! jE+E)(.! 7{1()$! M{)C-+(A! -%! .(! H$+A$.GC(%G$+! C,!

)E^GQ-! (,%$)G%(G)-! Q-FGH(G+4! -%! CZ(,%)-! '()%4! '()! .Z-+^(^-Q-+%! (+%GP(AHGA%-! C,!

H$Q'$AG%-,)! (,! A-G+! C-! .(! 3"L,) >%) I&.("'/(%&) S) -('"&',&) *%$/#+."/2,("/&JL! B7;?8D!

C(+A! .-! H$+%-F%-! C,! a)$+%! "$',.(G)-! *-FGH(G+! Ba"*DJW! -%! C-! .(! j,-))-! HG0G.-!

-A'(^+$.-3!!

I$,A! (+(.`A-)$+A! C(+A! ,+-! ')-QG[)-! '()%G-! .(! H$+A$.GC(%G$+! C,! CGAH$,)A!

GC-+%G%(G)-!$PPGHG-.!C(+A! .-A!()%A4! .-A!H(%E^$)G-A!CGAH,)AG0-A!H$+H-)+(+%! .(!Q,AGX,-!

Q-FGH(G+-! '$A%)E0$.,%G$++(G)-! -%! .(! )EH-'%G$+! m+(%G$+(.GA%-n! C-! H-)%(G+-A!i,0)-A!

C-!8-0,-.%(A3!;+A,G%-4!+$,A!E%,CG-)$+A!.Z#E)G%(^-!C-A!')G+HG'(,F!^)$,'-A!CZ()%GA%-A!

CZ$)G-+%(%G$+! Q()FGA%-! C(+A! .(! P$)Q(%G$+! C-! .(! 7;?8! (PG+! CZEH.(G)HG)! .-! H$+%-F%-!

'$.G%GX,-! -%! .-A! H$+CG%G$+A! C-! .Z-+^(^-Q-+%! (+%GP(AHGA%-! C-! 8-0,-.%(A3! h(+A! ,+-!

C-,FG[Q-!'()%G-4!+$,A!(+(.`A-)$+A!.-A!-+Y-,F!'$.G%GX,-A!-%!A`Q9$.GX,-A!C,!)E^GQ-!

Q-FGH(G+! -%! C-! .(! 7;?8! (,%$,)! C-! .(! j,-))-! HG0G.-! -A'(^+$.-4! (0(+%! CZE%,CG-)! C-!

X,-..-!P(g$+!.(!)(CGH(.GA(%G$+!C-!.Z-+^(^-Q-+%!(+%GP(AHGA%-!C-!8-0,-.%(A!')$C,G%!,+!

H#(+^-Q-+%!-A%#E%GX,-!C(+A!A$+!i,0)-!_!'()%G)!C-!JKVL3!;+A,G%-4!+$,A!E%,CG-)$+A!

.(! )EH-'%G$+! C-! .(! Q,AGX,-! C-! 8-0,-.%(A! C(+A! .-A! Q(+GP-A%(%G$+A! (+%GP(AHGA%-A!

)E',9.GH(G+-A!C,)(+%!A$+!AEY$,)!-+!;A'(^+-!'-+C(+%!.(!j,-))-!HG0G.-!-+!JKVW3!"$,)!

H$+H.,)-4! +$,A! (+(.`A-)$+A! .(! CGAA$.,%G$+! C-! .(! 7;?8! (,! Q$Q-+%! C-! .(!

H$+A$.GC(%G$+! C,! )E^GQ-! (,%$)G%(G)-! Q-FGH(G+! -%! +$,A! E%,CG-)$+A! .-A! C-)+G[)-A!

i,0)-A!C-!8-0,-.%(A!H$Q'$AE-A!-+%)-!A$+!)-%$,)!CZ;A'(^+-!CE9,%!JKVt!-%!A(!Q$)%!

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

Jy!7{1()$!M{)C-+(A!BJtKyOJKWpD4!jE+E)(.!-%!')EAGC-+%!C,!*-FGX,-!C-!JKVu!_!JKup3! e.!CEH.()-!A$+!

^$,0-)+-Q-+%!C-!+(%,)-!A$HG(.GA%-!-%!-F')$')G-!CZ,+!^)(+C!+$Q9)-!CZG+C,A%)G-A!B'E%)$.-4!QG+E)(,F4!

E.-H%)GHG%ED! .-A! H$Q'(^+G-A! E%)(+^[)-A3! ;+! JKVL4! G.! C$++-! .Z(,%$)GA(%G$+! '$,)! .Z(AG.-! '$.G%GX,-! C-!

7E$+!>)$%A|`!-%4!-+!JKVK4!'$,)!.Z(HH,-G.!C-A!-FG.EA!)E',9.GH(G+A!-A'(^+$.A3!!

JL!R!7G^,-!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!T3!!

JW!7-!a"*!-A%!,+-!P$)Q(%G$+!'$.G%GX,-!X,G!)-^)$,'-!,+-!^)(+C-!9(A-!A`+CGH(.-!(PG+!C-!A$,%-+G)!.-A!

)EP$)Q-A!C,!^$,0-)+-Q-+%!')$^)-AAGA%-!C,!jE+E)(.!7{1()$!M{)C-+(A!-%!C-! %)(+AP$)Q-)! .-!)E^GQ-!

'$A%)E0$.,%G$++(G)-!C(+A!,+-!$'%GX,-!Q()FGA%-3!!
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-+!JKup3!7Z$9Y-H%GP!C-A!(+(.`A-A!C-A!CGPPE)-+%-A!i,0)-A!C-!8-0,-.%(A!%$,%!(,!.$+^!

C-! +$%)-! %)(0(G.! -A%! CZ('',`-)! +$%)-! ')$'$A! -%! CZG..,A%)-)! C-! X,-..-! P(g$+! A$+!

-+^(^-Q-+%!(+%GP(AHGA%-!-%! A$+!AEY$,)!-+!;A'(^+-!A$+%!')EA-+%A!C(+A!A(!H)E(%G$+!

Q,AGH(.-3! M-%%-! )-H#-)H#-! A-! ')$'$A-! C-! C$++-)! C-A! E.EQ-+%A! '$,)! QG-,F!

('')E#-+C-)! .Zi,0)-! C-! 8-0,-.%(A! '$,)! -..-OQqQ-! d! (,! +G0-(,! A%`.GA%GX,-! -%!

A%),H%,)-.! d! -%! '$,)! A(! H$+%)G9,%G$+! _! .(! H$Q')E#-+AG$+! C,! H$+%-F%-! A$HG(.! -%!

'$.G%GX,-!C(+A!.-X,-.!-..-!(!E%E!H$Q'$AE-3!!

>0V)+$/*(."#$-)2&(&+(W$#+/$0&(#/-$)2&(

7(! X,-A%G$+! C,! )(''$)%! -+%)-! .Zi,0)-! C-! @G.0-A%)-! 8-0,-.%(A! -%! A$+!

-+^(^-Q-+%! (+%GP(AHGA%-! (,! A-G+! C-! .(! 7;?8! _! '()%G)! C-! JKVyOJKVL! (! E%E! '-,!

(9$)CE-! -%! )-A%-! G+-F'.$)E-! C,! '$G+%! C-! 0,-! C-! .Z#GA%$G)-! A$HG(.-! -%! '$.G%GX,-3!

;PP-H%G0-Q-+%4! -+! C-#$)A! C-! A$+! i,0)-! -F')-AAEQ-+%! QG.G%(+%-Jt4! .Z-+^(^-Q-+%!

A`Q9$.GX,-! C-! A(! H)E(%G$+! Q,AGH(.-! +Z(! '(A! -+H$)-! E%E! E%,CGE! C-! P(g$+!

A`A%EQ(%GX,-!-+!)(''$)%!(0-H!.(!H$+A$.GC(%G$+!C,!)E^GQ-!(,%$)G%(G)-!Q-FGH(G+!-%!.(!

j,-))-!HG0G.-!-A'(^+$.-3!M-.(!'-,%!AZ-F'.GX,-)!'()! .(!H$Q'.-FG%E!A$HG$'$.G%GX,-!C,!

*-FGX,-!C,)(+%! .(! 'E)G$C-!JKVuOJKup!X,G4! '()(C$F(.-Q-+%4!Q[+-!,+-!C-,FG[Q-!

)E0$.,%G$+!A$HG(.-!%$,%!-+!H)E(+%! .-A!H$+CG%G$+A!'$,)!X,-! .-!)E^GQ-!(,%$)G%(G)-!C-!

+(%,)-! H$)'$)(%GA%-! AZG+A%(..-! C,)(+%! AGF! CEH-++G-A3! M$+H-)+(+%! .Z$)G-+%(%G$+!

'$.G%GX,-!C-!8-0,-.%(A4!%$,A!.-A!Q,AGH$.$^,-A!(`(+%!%)(0(G..E!A,)!A(!0G-!$,!A,)!A$+!

i,0)-!AZ(HH$)C-+%!'$,)!.-!CEPG+G)!H$QQ-!E%(+%!mC-!^(,H#-nJK4!%$,%!-+!)-.(%G0GA(+%!

A-A!.G-+A!(0-H!.-!F,('">/)E/1+2"&',)H%?".,2/xp!B"M*D3!M-A!.G-+A!)-A%-+%!'()(C$F(,F!

H()4!_!.ZG+0-)A-!C-!.(!'.,'()%!C-!A-A!H$Q'(^+$+A!C-!.,%%-4!8-0,-.%(A!+Z(C#[)-!'(A!(,!

"M*! %$,%! -+! -F(.%(+%! ,+-! 0GAG$+! Q()FGA%-! C-! .Z()%! -%! C-! .(! A$HGE%E3! M-'-+C(+%4!

.ZGC-+%G%E!'$.G%GX,-!-%!.Z-+^(^-Q-+%!C-!8-0,-.%(A!C-0G-++-+%!H.(G)A!_!.(!.,QG[)-!C-!

.ZGCE$.$^G-!(+%GP(AHGA%-4!X,G!-A%!')$Q,-!C(+A!.-A!(++E-A!JKVp!'()!C-A!(AA$HG(%G$+A!

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

Jt!7ZE%,C-!C-!)EPE)-+H-!A,)!.-!A,Y-%!-A%!H-..-!C,!H$Q'$AG%-,)!-%!Q,AGH$.$^,-!Q-FGH(G+!\,.G$!;A%)(C(4!

.:3! ;@>8?h?4! \,.G$4! R!7(! $9)(!'$.S%GH(! C-! @G.0-A%)-!8-0,-.%(A!T4!56724!8$9-)%$!:!É67aa;84! \$AE! B-CA3D4!

!"#$%&'(%)*%$+%#',&5)&/2">/&)%2)(%9%#"O24!*EFGH$4!=I?*4!xppW4!''3!xuLOxWx3!!
JK! "()! -F-Q'.-4! M6I>8;8?@! @6>64! ;C,()C$4! !"#$%&'(%) *%$+%#',&C) [,"#%5) >+%#/) S) &/25) *EFGH$4!
M6I?M=7>?4!xppp4!'3!tJ!:!;@>8?h?4!\,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!/6C."'34!'3!xyy!:!
f;@@4!M()$.4!R!@G.0-A%)-!8-0,-.%(A!G+!8-',9.GH(+!@'(G+&!*,AGH!(A!"$.G%GH(.!=%%-)(+H-!T4!3,'"2)-1%(".,2)
H+&".)*%$"%Y4!<$.3!Jt4!+U!x4!JKKW4!=+G0-)AG%`!$P!>-F(A!")-AA4!'3!xWK3!!
xp!R!"()%G!M$QQ,+GA%-!*-FGH(G+!T4!P$+CE!_!*-FGH$!-+!JKJK3!!
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')$H#-A! C,! 5$QG+%-)+! B.Ze+%-)+(%G$+(.-! M$QQ,+GA%-D3! ;+! -PP-%4! 8-0,-.%(A! P(G%!

'()%G-!C[A!.(!PG+!JKVy!C-!.(!A-,.-!$)^(+GA(%G$+!Q-FGH(G+-!CZG+%-..-H%,-.A!-%!CZ()%GA%-A!

(+%GP(AHGA%-A4!.(!3"L,)>%)I&.("'/(%&)S)-('"&',&)*%$/#+."/2,("/&!B7;?8D4!(H%G0-!C-!JKVu!

_! JKVt3! 7(! 7;?8! -A%! A$,%-+,-! '()! .-! "M*4! C-!QqQ-! X,-! CZ(,%)-A! $)^(+GA(%G$+A!

Y,Q-..-A!A$+%!A$,%-+,-A!_!.ZE%)(+^-)!'()!.-A!'()%GA!H$QQ,+GA%-A!&!(,F!o%(%AO=+GA!.-!

E/11+2"&')F,('S)/:)K2"'%>)!','%&)/:)-1%(".,!BM"=@?D!A$,%G-+%!.-A!\/=2)*%%>)E#+9&!

-%! -+! a)(+H-! .-! "()%G! M$QQ,+GA%-! a)(+g(GA! B"MaD! A$,%G-+%! .Z?AA$HG(%G$+! C-A!

oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!B?;?8D3!?PG+!C-!.E^G%GQ-)!.-,)!(''()%-+(+H-!

H$QQ,+GA%-!-+0-)A!*$AH$,4!H-A!(AA$HG(%G$+A!A$+%!(PPG.GE-A!_!.Z=+G$+!e+%-)+(%G$+(.-!

C-A!oH)G0(G+A!8E0$.,%G$++(G)-A!B=e;8DxJ4!C$+%!.(!7;?8!A-!CEH.()-!C[A!Y(+0G-)!JKVy!

H$QQ-!.(!R!A-H%G$+!Q-FGH(G+-!Txx3!!

!

I$,A! H$+AGCE)$+A! .(! 7;?8! H$QQ-! ,+! Q$,0-Q-+%! A$HG(.! -%! .ZE%,CG$+A!

H$QQ-! %-.!&! R!,+-! H(Q'(^+-! C,)(9.-! C-! )-0-+CGH(%G$+4! X,G! P(G%! ,A(^-! C-!

)-')EA-+%(%G$+A!)E'E%E-A!'$,)!A-!P(G)-!H$++(Å%)-!C,!'.,A!.()^-!',9.GH!-%!X,G!')-+C!

('',G! A,)! C-A! $)^(+GA(%G$+A4! C-A! )EA-(,F4! C-A! %)(CG%G$+A! -%! C-A! A$.GC()G%EA!TxV3!

7Z(H%G$+! -%! .-A! )-0-+CGH(%G$+A! C-! .(! 7;?8! E0$.,-+%! _! .ZG+%E)G-,)! C-! .(! A'#[)-!

'$.G%GX,-! H()! A-A! (H%G0G%EA! %$,H#-+%! CG)-H%-Q-+%! _! .Z$)^(+GA(%G$+! C-! .Zo%(%4! _! A-A!

G+%E)q%A!-%!_!A-A!)[^.-A3!h-!H-!P(G%4!+$,A!,%G.GA$+A!.-!H$+H-'%!C-!6/#"'";+%)>+)./2:#"'!

'$,)! (+(.`A-)! .-A! G+%-)(H%G$+A! -+%)-! .(! 7;?8! B$,! (,%)-A! ^)$,'-A! CZ()%GA%-AD4! .-A!

G+A%G%,%G$+A!E%(%GX,-A!-%!.-A!H)G%GX,-A!Q,AGH(,F!X,G!')$C,GA-+%!,+!CGAH$,)A!C(+A!.(!

')-AA-!+(%G$+(.-3!;+!-PP-%4!

.(! '$.G%GX,-! C,! H$+P.G%! -A%! P(G%-! CZG+%-)(H%G$+A! $v! C-A! (H%-,)A! E.[0-+%! C-A!

)-0-+CGH(%G$+A! %$,H#(+%! (,F! G+%E)q%A! CZ(,%)-A! (H%-,)A4! H-! X,G! H$+C,G%! _! .(!

H$$)CG+(%G$+!C-A!-PP$)%A!(,!+$Q!CZG+%E)q%A!$,!C-!')$^)(QQ-A!'()%(^EA!:!-%!$v!.Zo%(%!

A-! %)$,0-! GQ'.GX,E4! A$G%! -+! %(+%!X,-!C-A%G+(%(G)-!C-! .(! )-0-+CGH(%G$+4! A$G%! H$QQ-!

A$+!G+A%G^(%-,)4!A$G%!H$QQ-!%G-)H-!'()%G-3xu!

!

?G+AG4! +$,A! )E(.GA-)$+A! ,+-! (+(.`A-! CE%(G..E-! C,! P$+H%G$++-Q-+%! -%! C,!

CGAH$,)A!')$C,G%!'()!.(!7G^,-!-+!%(+%!X,Z$)^(+GA(%G$+!'$.G%GX,-!A%),H%,)E-!(0-H!,+-!

GCE$.$^G-! E.(9$)E-! BH-..-! C-! .Z(+%GP(AHGAQ-! H$QQ,+GA%-D! C(+A! .-! H#(Q'! '$.G%GX,-!

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

xJ! ?AA$HG(%G$+! G+%-)+(%G$+(.-! P$+CE-! .$)A! C-! .(! M$+PE)-+H-! C-A! EH)G0(G+A! ')$.E%()G-+A! -%!

)E0$.,%G$++(G)-A!_!5#()|$0!-+!+$0-Q9)-!JKVp3!!

xx! Ä! .(! CGPPE)-+H-! C-! .Z?;?8! -%! C-A! \/=2)*%%>) E#+9&4! .(! 7;?8! A-! H$+g$G%! H$QQ-!,+-! m7G^,-n! -%! A-!
C$++-!.Z$9Y-H%GP!C-!PECE)-)!C-A!A`+CGH(%A!-%!C-A!^)$,'-A!CZ()%GA%-A4!+$%(QQ-+%!_!'()%G)!C-!JKVL3!!

xV!>e77]4!M#().-A!:!>?886É4!@GC+-`4!F/#"'";+%]&^)>+)./2:#"'C)0%)#,)L(_$%)<)#,)(8$/#+'"/24!"()GA4!")-AA-A!C-!
@HG-+H-A"$4!xppt!rxppLs4!'4!xW3!

xu!N>C4!'3!xp3!!
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Q-FGH(G+3!M$QQ-!$9Y-%A!C-! H-%%-!(+(.`A-!+$,A! %)$,0$+A! .-!')$Y-%!'$.G%GX,-!'$)%E!

'()! .(!7;?84!A-A!)-0-+CGH(%G$+A4! .(!+(%,)-!C-!A-A!(H%G$+A!-%!C-!A-A!Q(+GP-A%(%G$+A!

',9.GX,-A4! A-A! )(''$)%A! (0-H! .-! )E^GQ-! (,%$)G%(G)-! Q-FGH(G+xy! -%! A$+! )EA-(,!

CZ$)^(+GA(%G$+A! A$.GC(G)-A3! I$%)-! (+(.`A-! AZG+AH)G%! C(+A! ,+! H$+%-F%-! A$HG(.! -%!

'$.G%GX,-! A'EHGPGX,-!&! CZ,+-! '()%4! .-A! Q$,0-Q-+%A! G+%-)+(%G$+(,F! CZG+%-..-H%,-.A!

H$+%)-!.(!^,-))-!-%!.-!P(AHGAQ-!-+H$,)(^EA!'()!.-!5$QG+%-)+!-%!G+%-+AGPGEA!_!'()%G)!

C,! CE9,%! C-! .(! j,-))-! HG0G.-! -A'(^+$.-! BJt! Y,G..-%! JKVLD!:! CZ(,%)-! '()%4! .-A!

C`+(QGX,-A! G+%-)+-A! C,! )E^GQ-! (,%$)G%(G)-!Q-FGH(G+4! (,%$,)! C-! .(! P$)Q(%G$+! C,!

a)$+%! "$',.(G)-! *-FGH(G+! Ba"*D4! X,G! H$+C,GA-+%! _! A(! 'E)-++GA(%G$+! ^)zH-! (,!

H$+%)w.-!CZG+A%G%,%G$+A!'$.G%GX,-A!'()!,+!A`A%[Q-!C-!)-')EA-+%(%G$+!H$)'$)(%GA%-3!

"$,)! .-A! ()%GA%-A! Q-Q9)-A! C-! .(! 7;?84! C$+%! @G.0-A%)-! 8-0,-.%(A4! .(!

H$+A%),H%G$+!C-!.(!I(%G$+!'(AA-!'()!.(!.,%%-!C-A!H.(AA-A!-%!'()!.(!)EG+%-)')E%(%G$+!C-!

.(!8E0$.,%G$+!Q-FGH(G+-!A-.$+!,+-!$'%GX,-!Q()FGA%-3!;+!(HH$)C!(0-H!.-A!H$+AG^+-A!

C,!5$QG+%-)+!(')[A!A$+!<ee-!H$+^)[A!BY,G..-%O($Ñ%!JKVyD4!.(!7;?8!AZ-+^(^-!_!'()%G)!

C-!JKVL!C(+A! .(! .,%%-! (+%GP(AHGA%-! G+%-)+(%G$+(.-! -%! H$..(9$)-! E%)$G%-Q-+%! (0-H! .-!

)E^GQ-! '$A%)E0$.,%G$++(G)-!Q-FGH(G+3! 8-0,-.%(A! ')EAGC-! .-! M$QG%E! ;FEH,%GP! C-! .(!

7G^,-!C-!Q(G!JKVL!_!PE0)G-)!JKVW4!',GA! G.!-A%!)-A'$+A(9.-!C-!.(!A-H%G$+!*,AGX,-xL!

Y,AX,Z-+!Y,G+!JKVW4!(0(+%!C-!'()%G)!-+!;A'(^+-!(0-H!,+-!CE.E^(%G$+!C-!.(!7;?8!(PG+!

C-! A$,%-+G)! .(! 8E',9.GX,-! -+! ^,-))-3! 7Z(H%G0G%E! C-! 8-0,-.%(A! (,! A-G+! C-! .(! 7G^,-!

.ZG+P.,-+H-! ')$P$+CEQ-+%! -%! P(g$++-! A-A! )(''$)%A! (0-H! .-A! H#(Q'A! '$.G%GX,-! -%!

Q,AGH(.!Q-FGH(G+A3!I$,A!(+(.`A-)$+A!.-A!H$+AEX,-+H-A!C-!H-%!-+^(^-Q-+%!C(+A!A(!

H)E(%G$+!Q,AGH(.-!-%!C(+A!A$+!'()H$,)A!')$P-AAG$++-.3!!

"$,)! H$Q')-+C)-! .-A! H$+AEX,-+H-A! -A%#E%GX,-A! C,!QG.G%(+%GAQ-! '$.G%GX,-!

C(+A! .Zi,0)-! C-! 8-0,-.%(A4! G.! -A%! +EH-AA(G)-! C-! X,-A%G$++-)! .(! +(%,)-! -%! .-A!

A%)(%E^G-A!C-!A$+!-+^(^-Q-+%!(,!A-G+!C-!.(!7;?8!-%!A-A!G+%-)(H%G$+A!(0-H!.-!)E^GQ-!

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

xy! I$,A! '().$+A! C-A! )E^GQ-A! (,%$)G%(G)-A! H$QQ-! R! C-A! A`A%[Q-A! '$.G%GX,-A! (,! '.,)(.GAQ-! .GQG%E4!

'$.G%GX,-Q-+%!+$+!)-A'$+A(9.-A4!A(+A!GCE$.$^G-!E.(9$)E-!-%!CG)-H%)GH-!Q(GA!'$,)0,A!C-!Q-+%(.G%EA!

A'EHGPGX,-A4! A(+A! Q$9G.GA(%G$+! '$.G%GX,-! -F%-+AG0-! d! -FH-'%E! _! H-)%(G+-A! E%('-A! C-! .-,)!

CE0-.$''-Q-+%! d! -%! C(+A! .-AX,-.A! ,+! #%,>%(! $,4! $HH(AG$++-..-Q-+%4! ,+! '-%G%! ^)$,'-! -F-)H-! .-!
'$,0$G)!_!.ZG+%E)G-,)!C-!.GQG%-A!P$)Q-..-Q-+%!Q(.!CEPG+G-A!Q(GA4!-+!P(G%4!'.,%w%!')E0GAG9.-A!T4!.:C!7eIÇ4!
\,(+4!*8L"1%&) '/',#"',"(%&) %') ,+'/("',"(%&4! "()GA4! ?)Q(+C! M$.G+4! xppL! rxppps4! '3! JyW3!h-! H-! P(G%4! .-!
)E^GQ-! (,%$)G%(G)-! Q-FGH(G+! AZE%-+C! A,)! %$,%-! .(! 'E)G$C-! '$A%)E0$.,%G$++(G)-! BJKxpOJKupD! -%!

Y,AX,Z_!.(!PG+!C,!��-!AG[H.-4!_!.Z-FH-'%G$+!CZ,+-!H$,)%-!'E)G$C-!C,)(+%!.-!^$,0-)+-Q-+%!C,!")EAGC-+%!

7{1()$!M{)C-+(A!BJKVuOJKup4!+$,A!(+(.`A-)$+A!-+!CE%(G.!H-%%-!'E)G$C-D3!I$,A!,%G.GA$+A!.-A!%-)Q-A!

C-! )E^GQ-!'$A%)E0$.,%G$++(G)-!-%!C-! )E^GQ-!(,%$)G%(G)-!C(+A!C-A! H$+%-F%-A!CGA%G+H%A!'$,)!'$G+%-)!

.-A! CG0-)^-+H-A! -+%)-! .-A! CGPPE)-+%A! ^$,0-)+-Q-+%A! '$A%)E0$.,%G$++(G)-A! -%! .-A! E%('-A! C-! .(!

H$+A$.GC(%G$+!C-!.Z(,%$)G%()GAQ-!(,!*-FGX,-!B'E)-++GAE!_!'()%G)!C-!JKVtD3!

xL! 7(! 7;?8! E%(G%! $)^(+GAE-! -+! '.,AG-,)A! A-H%G$+A!&! .G%%E)(%,)-4! Q,AGX,-4! ()%A! '.(A%GX,-A4! HG+EQ(4!

'EC(^$^G-4!%#Ez%)-4!()H#G%-H%,)-!-%!AHG-+H-A3!!
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(,%$)G%(G)-! '$A%)E0$.,%G$++(G)-3! ;+! -PP-%4! R!G.! P(,%! AZG+%-))$^-)! A,)! .-A! .$^GX,-A! C-!

AG%,(%G$+!-%! .-A!$''$)%,+G%EA!X,Z-..-A!$PP)-+%4!-+! P$+H%G$+!C-A!-+Y-,F!-%!C-A!)[^.-A!

C,! Y-,! ')$')-A! _! H#(X,-! )E^GQ-!TxW3! ?G+AG4! +$,A! E%,CG-)$+A! .-A! H$+CG%G$+A! -%! .(!

'()%GH,.()G%E!C-!.Z-+^(^-Q-+%!(+%GP(AHGA%-!C-!8-0,-.%(A!C(+A!A(!0G-!')G0E-!-%!(,!A-G+!

C,!H#(Q'!'$.G%GX,-!'$A%)E0$.,%G$++(G)-!(PG+!CZE.,HGC-)!.-A!'()(C$F-A!(''()-+%A3!@G!

8-0,-.%(A!-A%!H$+AHG-+%!C-!A(!)-A'$+A(9G.G%E!'$.G%GX,-!-+!%(+%!X,-!H$Q'$AG%-,)4! G.!

)-A%-!_!A(GAG)!C-!X,-..-!P(g$+!G.!-+^(^-!A(!Q,AGX,-!C(+A!.(!%)(+AP$)Q(%G$+!C-!.Z$)C)-!

A$HG(.!&!H$QQ-+%!A(!Q,AGX,-!-A%!'$.G%GX,-!C(+A!A-A!CG0-)A-A!PG.G(%G$+A!-A%#E%GX,-A4!

C(+A!A(!P$+H%G$+!-%!C(+A!A-A!)EPE)-+%A!A`Q9$.GX,-A3!!

h-!H-!P(G%!-%!C(+A!,+-!'-)A'-H%G0-!'.,A!.()^-4!+$%)-!)-H#-)H#-!AZG+AH)G%!C(+A!

,+-! )EP.-FG$+! A,)! .-! A-+A4! .-! H$+%-+,! -%! .(! '$)%E-! '$.G%GX,-! C-! .(! Q,AGX,-! C-!

8-0,-.%(A! C(+A! ,+! H$+%-F%-! A$HG$'$.G%GX,-! -+H(C)E! '()! .(! .,%%-! (+%GP(AHGA%-!

G+%-)+(%G$+(.-4!.(!H$+A%),H%G$+!+(%G$+(.-!Q-+E-!'()!.-!)E^GQ-!'$A%)E0$.,%G$++(G)-!

-%!.(!H$+A$.GC(%G$+!C,!)E^GQ-!(,%$)G%(G)-!Q-FGH(G+3!;+!-PP-%4!R!(+(.`A-)!,+-!i,0)-!

)-0G-+%! _! H$+AGCE)-)! ,+! H$..-H%GP!&! ,+! -+0G)$++-Q-+%! '$.G%GX,-! -%! A$HG(.4! ,+!

H$Q'$AG%-,)! -%! .(! H#(Å+-! C-! %)(CG%G$+A! C(+A! .(X,-..-! G.! AZG+AH)G%4! ,+! QG.G-,!

')$P-AAG$++-.!P(G%!CZ(,%)-A!Q,AGHG-+A!-%!C-!H)G%GX,-A!rÖs4!,+!',9.GH!-+PG+!Txt3!I$,A!

H$+AGCE)$+A!X,-!R!.-!)w.-!CZ,+-!Q,AGH$.$^G-!AG+H[)-Q-+%!H)G%GX,-!-A%4!9G-+!AÑ)4!C-!

CE0$G.-)! H-! H$+%-+,! '$.G%GX,-4! C-! CEQ(AX,-)! .ZGCE$.$^G-! GQ'.GHG%-!TxK3! >$,%-P$GA4!

+$,A! H)$`$+A! X,-! R!H-.(! +EH-AAG%-! ,+! -+^(^-Q-+%! _! A-A! Hw%EA! d! Q(GA! ,+!

-+^(^-Q-+%!X,G!)-H$++(GAA-!X,-!.(!Q,AGX,-!-A%!C-!H-!Q$+C-!-%!X,G!'$AG%G$++-!-+!

H$++(GAA(+H-!C-!H(,A-!.ZG+%-)')[%-!r-%!.-!H$Q'$AG%-,)s!'()!)(''$)%!_!-..-!TVp3!

J&(#X.Y/2$%"&(6)*#(2&#(0);;/0+#(&*+0&(."#$%"&(&+(;/2$+$%"&(

7Z(F-!H-+%)(.!C-!+$%)-!)-H#-)H#-!-A%! .Z,%G.GA(%G$+!A`Q9$.GX,-!C-! .Zi,0)-!C-!

8-0,-.%(A! _! C-A! PG+A! C-! .E^G%GQ(%G$+! '$.G%GX,-4! (,AAG! 9G-+! '()! .-! )E^GQ-!

'$A%)E0$.,%G$++(G)-! Q-FGH(G+! X,-! '()! .-A! G+A%G%,%G$+A! ()%GA%GX,-A! C-! .(! ee-!

8E',9.GX,-!-A'(^+$.-!C,)(+%!.(!j,-))-!HG0G.-3!!

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

xW!28?=h4!"#G.G''-4!!/."/#/L"%)6/#"'";+%4!"()GA4!7jh\4!xppt4!'3!Vt3!!
xt! "86Mf?@@6I4! M#)GA%$'#-4! R!*,AGX,-! -%! '$.G%GX,-4! +$,0-..-A! ('')$H#-A!T4! 3%) 1/+$%1%2') &/.",#4!
xppuÜV!O!+U!xpt4!"()GA4!7(!hEH$,0-)%-4!'3!u3!

xK!M6654!IGH#$.(A4!H+&";+%5)+2%)'(_&)9(_$%)"2'(/>+.'"/24!"()GA4!?..G(4!xppL!rJKKts4!'3!JVV3!!
Vp!N>%13!!
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7(! H$+A%),H%G$+! A`Q9$.GX,-! C-! .(! I(%G$+! Q-FGH(G+-! -A%! ,+! ')$H-AA,A! X,G!

AZ$'[)-!C,)(+%!C-,F!CEH-++G-A4!)-X,E)(+%!,+-!H$+A%(+%-!)EG+0-+%G$+!C-!.(!%)(CG%G$+!

-%! C-! .ZGC-+%G%E! +(%G$+(.-AVJ!&! R!.-A! GC-+%G%EA! +Z-FGA%-+%! '(A! ')E(.(9.-Q-+%! _! .-,)!

G+0$H(%G$+! '$.G%GX,-! -%! (,! H()(H%[)-! A%)(%E^GX,-! C-! H-%%-! G+0$H(%G$+!TVx3!

;PP-H%G0-Q-+%4! ,+-! P$GA! .(!8E0$.,%G$+!Q-FGH(G+-! %-)QG+E-VV4! .-! )E^GQ-! H$QQ-+H-!

C[A!JKxJ!.(!H$+A%),H%G$+!-%!.(!.E^G%GQ(%G$+!CZ,+!o%(%O+(%G$+!P$+CE!A,)!C-!+$,0-..-A!

G+A%G%,%G$+A! '$.G%GX,-A! -%! A,)! ,+-! +$,0-..-! GC-+%G%E! H,.%,)-..-3! M-%%-! +$,0-..-!

GC-+%G%E! -A%! H$+A%),G%-! '()! ,+-! GQQ-+A-! H(Q'(^+-! CZEC,H(%G$+! A$HG(.-! -%!

-A%#E%GX,-4!$)H#-A%)E-!'()!.(!+$,0-..-!!%.(%',(V,)>%)I>+.,."O2)FW9#".,!B@;"DVu4!H()!

R!.-! ')$H-AA,A! C-! H$+A%),H%G$+! +(%G$+(.-! )-X,G-)%! %$,Y$,)A! ,+! +(%G$+(.GAQ-! C-!

.E^G%GQ(%G$+!X,G!,%G.GA-!(,%(+%!C-!)-AA$,)H-A!'$.G%GX,-A!X,-!H,.%,)-..-A!TVy3!!

?,! Q$Q-+%! C,! )-%$,)! C-! 8-0,-.%(A! (,! *-FGX,-4! .-! )E^GQ-!

'$A%)E0$.,%G$++(G)-!A$,PP)-!CZ,+-!H)GA-!C-!.E^G%GQ(%G$+!'$.G%GX,-!-%!G+A%G%,%G$++-..-3!

M-! P(G%! (Q[+-! .-! )E^GQ-! (,%$)G%(G)-! Q-FGH(G+! _! G+%-+AGPG-)! A$+! ,%G.GA(%G$+! C-!

)-AA$,)H-A! A`Q9$.GX,-A! (PG+! C-! H$+A%),G)-! ,+! #E)G%(^-! H$QQ,+! -%! .E^G%GQ-)! ,+!

$)C)-! A$HG(.3! ;+! -PP-%4! R!.-! '$,0$G)! +-! '-,%! AZ-F-)H-)! A,)! .-A! '-)A$++-A! -%! A,)! .-A!

H#$A-A!X,-!AZG.!)-H$,)%4!(,%(+%!X,Z_!.(!H$+%)(G+%-!.E^G%GQE-4!_!C-A!$,%G.A!A`Q9$.GX,-A!

-%! _! .ZGQ(^G+(G)-!TVL3!I$,A! (''-.$+A!6/#"'";+%) &S19/#";+%! .ZG+A%),Q-+%(.GA(%G$+!C,!

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

VJ!I$,A!'().$+A!CZR!GC-+%G%E!+(%G$+(.-!T!C(+A!.-!A-+A!CZ,+-!H$+A%),H%G$+!#GA%$)GX,-4!,%G.GAE-!'()! .-A!

(H%-,)A!C-!.ZE'$X,-4!X,-!Q$9G.GA-!.-A!C-,F!H)G%[)-A!X,G!H()(H%E)GA-+%!.ZGC-+%G%E!CZ,+-!'-)A$++-!A-.$+!

"(,.! 8GHi,)!&!.(! mQqQ-%En! -%! .ZmG'AEG%En3! R!7(! mQqQ-%En! G+CGX,-! X,-! �! -A%! ,+! mGC-Qn! C-! ]! '()!

$''$AG%G$+! _! Ç3! h(+A! H-%%-! '-)A'-H%G0-4! ,+-! +(%G$+! -FGA%-! '()H-! X,-! A-A!Q-Q9)-A! '$AA[C-+%! C-A!

H()(H%E)GA%GX,-A!X,G!'-)Q-%%-+%!C-! .-A!CGA%G+^,-)!C-A!)-')EA-+%(+%A!C-A!(,%)-A!+(%G$+A3!7ZmG'AEG%En!

CEAG^+-!.(!H$+AHG-+H-!C-!A$G3!;..-!A,''$A-!.(!H$+%G+,G%E!C(+A!.-!%-Q'A4!HZ-A%O_OCG)-!.(!QEQ$G)-3!7-A!

Q-Q9)-A!CZ,+-!+(%G$+!C$G0-+%!C$+H!)-0-+CGX,-)!,+-!QqQ-!$)G^G+-!-%!P(G)-!E%(%!CZ,+-!'-)Q(+-+H-!

_! %)(0-)A! .Z#GA%$G)-!T4!.:3!I6e8e;74!jE)()C4!`);+/")&%(')Z)#4">%2'"'8)2,'"/2,#%)a4!*()A-G..-4!?^$+-4!xppW4!
''3!JVOJu3!@,)!.ZG+0-+%G$+!C-A!%)(CG%G$+A!+(%G$+(.-A!H$QQ-!E.EQ-+%!C-!A%(9G.G%E!C(+A!.-A!A$HGE%EA!X,G!

')EA-+%-+%! C-! H#(+^-Q-+%A! A$HG(,F! -%! '$.G%GX,-A! ')$P$+CA4! .:3! f62@2?É*4! ;)GH!:! 8?Ij;84! >-)-+H-4!
D=%)"2$%2'"/2)/:)'(,>"'"/24!M(Q9)GC^-4!M(Q9)GC^-!=+G0-)AG%`!")-AA4!JKtV3!
Vx!@M6>>4!É3!\$(+4!D=8/("%).("'";+%)>%)#4="&'/"(%C)N>%2'"'8&5)%?68("%2.%&5)6/#"'";+%&4!"()GA4!a(`()C4!xppK4!
'3!JxK3!!

VV!6PPGHG-..-Q-+%! .(!8E0$.,%G$+!Q-FGH(G+-! AZE%-+C!C,!xp!+$0-Q9)-!JKJp!_! .(! H)E(%G$+!C,!')-QG-)!

^$,0-)+-Q-+%!GAA,!C-!H-..-OHG!-%!.(!')$Q,.^(%G$+!C-!.(!+$,0-..-!M$+A%G%,%G$+!-+!JKJW3!!

Vu! 7-! *G+GA%[)-! C-! .ZoC,H(%G$+! ",9.GX,-! -A%! P$+CE! -+! JKxJ! '()! .-! '#G.$A$'#-! \$AE! <(AH$+H-.$A!

BJttxOJKyKD3!@$+!')$^)(QQ-!CZEC,H(%G$+!'$',.(G)-!AZG+A'G)-!C-!.(!P(g$+!C-!')$HEC-)!A,)!.-!%-))(G+!

C-A! QGAAG$+A! H$.$+G(.-A! H(%#$.GX,-A! (G+AG! X,-! C,! Q$C[.-! A$0GE%GX,-! H)EE! '()! ?+(%$.G! <3!

7$,+(%H#()A|G4! H$QQGAA(G)-! C,! '-,'.-! _! .Ze+A%),H%G$+! ',9.GX,-! A$,A! 7E+G+-4! H-.(! Q(.^)E! .-A!

)E%GH-+H-A!Q(+GP-A%E-A!'()!<(AH$+H-.$A!-+0-)A!.ZGCE$.$^G-!Q()FGA%-4!.:3!Ç?<?7?4!a-.G'-4!G"#/&/:V,)>%)#,)
*%$/#+."O2)H%?".,2,)%2)#,)/9(,)>%)\/&8)U,&./2.%#/&4!*EFGH$4!"$)),(4!xppp4!'3!Jpy3!!
Vy! he;M5f6aa4! ?.(G+!:! \?aa8;76>4! M#)GA%$'#-! BA$,A! .(! CG)3D4! *%6%2&%() #%) 2,'"/2,#"&1%C) D=8/("%&) %')
6(,'";+%&4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!xppL4!'3!xp3!!
VL!2?7?Ihe;84!j-$)^-A4!3%)08'/+(C)F/+$/"()%')1/>%(2"'84!"()GA4!a(`()C4!JKty4!'3!tt!:!HG%E!C(+A!28?=h4!
"#G.G''-4!!/."/#/L"%)6/#"'";+%4!/6C)."'34!'3!yu3!!
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'$,0$G)! '$.G%GX,-! _! C-A! PG+A! C-! .E^G%GQ(%G$+! '()! R!.-! )-H$,)A4! G+%)G+A[X,-Q-+%!

H#()GAQ(%GX,-4!(,F!')$HECEA!A`Q9$.GX,-A!TVW3!!

7(! '$.G%GX,-! A`Q9$.GX,-! C,! )E^GQ-! '$A%)E0$.,%G$++(G)-! H$Q')-+C! .-!

CE0-.$''-Q-+%! H$+%G+,-.!C-!+$,0-(,F!CGAH$,)A!#GA%$)G$^)('#GX,-A! A,)! .(!I(%G$+!

-%!A,)!.(!8E0$.,%G$+!Q-FGH(G+-Vt4!H$+A(H)EA!+$%(QQ-+%!'()!.-A!()%A!'.(A%GX,-A!-%!.(!

Q,AGX,-VK3! 7(! CGQ-+AG$+! A`Q9$.GX,-! C-! .(! Q,AGX,-! m+(%G$+(.GA%-n! +Z-A%! '(A!

G+%)G+A[X,-! _! A$+! Q(%E)G(,4! -..-! -A%! R!H$+A%),G%-! '()! ,+! %)(0(G.! H$+%G+,! C-!

)E^,.(%G$+!-%!CZ-+)GH#GAA-Q-+%!C,!A-+A4!Q-+E!(,!A-G+!CZ,+!^)$,'-!'()!C-A!(,%$)G%EA!

'-)g,-A!H$QQ-! .E^G%GQ-A!Tup3!h-!H-! P(G%4! .(! P.,H%,(%G$+!C-A!CGAH$,)A!Q,AGH(,F!C-A!

H$Q'$AG%-,)A! -%! .(! )EH-'%G$+! C-! H-,FOHG! '()! .-! )E^GQ-! GQ'.GX,-+%! C-A! .,%%-A! C-!

'$,0$G)!(,!A-G+!C,!H#(Q'!()%GA%GX,-!-%!C,!H#(Q'!'$.G%GX,-!&!R!C-A!H$+P.G%A! B.,%%-A!

A`Q9$.GX,-AD! (,%$,)! C-! H-! X,G! C$G%! P(G)-! A-+A! -%! QE)G%-)! CZq%)-! G+0-A%G!

EQ$%G$++-..-Q-+%!TuJ3! ;PP-H%G0-Q-+%4! .Z,%G.GA(%G$+! C-! .(! Q,AGX,-! -+%)-! JKxp! -%!

JKup! '()! .-A! ^$,0-)+-Q-+%A! '$A%)E0$.,%G$++(G)-A! CE'-+C! +$%(QQ-+%! C-A!

CGPPE)-+%A!Q$Q-+%A!C,!')$H-AA,A!C-!H$+A$.GC(%G$+!A`Q9$.GX,-!C-!.(!I(%G$+4!H-!X,G!

-F'.GX,-!.ZG+A%(9G.G%E!-%!.(!'.,)(.G%E!C-A!)(''$)%A!C-A!G+A%G%,%G$+A!()%GA%GX,-A!(0-H!.-A!

H$Q'$AG%-,)A! -%! .-,)A! i,0)-A3! 2G-+! X,-! A,)! H-)%(G+A! (A'-H%A! H-! +(%G$+(.GAQ-!

Q,AGH(.! ',GAA-! q%)-! H$Q'()(9.-! (,F! +(%G$+(.GAQ-A! Q,AGH(,F! -,)$'E-+A!

B^.$)GPGH(%G$+!C-A!(+Hq%)-A4!G+%E)q%!'$,)!.-A!A$,)H-A!$)(.-A4!H)E(%G$+!CZ,+!P$.|.$)-D4!

G.!(!C-A!H()(H%E)GA%GX,-A!')$')-A!X,G! .-!CGPPE)-+HG-!C-!H-,FOHG3!?G+AG4! G.!-A%!'),C-+%!

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

VW! 68]4! "(AH(.4! R!7Z#GA%$G)-! C-! '$.G%GX,-A! A`Q9$.GX,-A! Q$C-)+-A!T4! *%$+%) >4="&'/"(%) 1/>%(2%) %')
./2'%16/(,"2%4!+U!uWOV4!xppp4!a)(+H-4!'3!yxy3!
Vt! 7(! 8E0$.,%G$+!Q-FGH(G+-4! ')-QG[)-! ^)(+C-! )E0$.,%G$+! A$HG$'$.G%GX,-! C,! ��-! AG[H.-4! EH.(%-! .-! xp!

+$0-Q9)-! JKJp3! ;..-! %-+%-! C-!Q-%%)-! PG+! (,F! A%),H%,)-A! H$.$+G(.-A4! (,F! G+E^(.G%EA! A$HG(.-A4! -%! C-!

)EH,'E)-)! .-! '$,0$G)! EH$+$QGX,-4! '$.G%GX,-! -%! H,.%,)-.! X,G! -A%! -+%)-! .-A! Q(G+A! CZ,+-! $.G^()H#G-!

%$,)+E-! 0-)A! .ZE%)(+^-)3! ;+! ')-QG[)-! G+A%(+H-4! .Z$9Y-H%GP! C-! .ZG+A,))-H%G$+! -A%! C-! )-+0-)A-)! .(!

CGH%(%,)-!C,!jE+E)(.!"$)PG)G$!hS(14!X,G!^()C-!.-!'$,0$G)!C-',GA!Vp!(+A3!7-!A-H$+C!$9Y-H%GP!-A%!-+A,G%-!

C-!)-CGA%)G9,-)!.-A!%-))-A!-%!.(!)GH#-AA-!(,F!'(`A(+A!'$,)!-+!PG+G)!(G+AG!(0-H!')[A!C-!X,(%)-!AG[H.-A!

C-! C$QG+(%G$+! '$.G%GX,-! E%)(+^[)-! -%! CZEH)(A-Q-+%! H,.%,)-.3! 7ZG+H.,AG$+! C-A! H.(AA-A! '(`A(++-A! -%!

C-A! ^)$,'-A! G+CG^[+-A! C(+A! .-! ')$Y-%! C-! H$+A%),H%G$+! +(%G$+(.-!Q()X,-! ,+! H#(+^-Q-+%! ')$P$+C!

C(+A! .Z#GA%$G)-!C,!'(`A3! M-'-+C(+%4! .(! CG0-)AG%E!C-A! GCE$.$^G-A! B$,! .-,)! (9A-+H-D! -%! .-!Q(+X,-!C-!

H$#EAG$+! '$.G%GX,-! C-A! H#-PA! )E0$.,%G$++(G)-A! %)(+AP$)Q-+%! .-! A$,.[0-Q-+%! C,! '-,'.-! H$+%)-! .(!

CGH%(%,)-!-%! .Z$.G^()H#G-!-+!,+-!A(+^.(+%-!^,-))-!P)(%)GHGC-3!E:3!a768;@M?I64!;+)GX,-4!b"&'/(",)>%) #,&)
="&'/(",&) >%) #,) 2,."O2) 1%?".,2,4! *EFGH$4! >(,),A4! xppx:! A,)! .-A! CGAH$,)A! +(%G$+(.GA%-A!
')E)E0$.,%G$++(G)-A4!.:3!28?heIj4!h(0GC4!3/&)/(VL%2%&)>%#)2,."/2,#"&1/)1%?".,2/4!*EFGH$4!;)(4!JKWV3!!
VK!h(+A! A(! P,AG$+!(0-H! .(!Q,AGX,-4! .(!C(+A-! Y$,-!(,AAG!,+! )w.-! GQ'$)%(+%!C(+A! .(! H$+AEH)(%G$+!C,!

CGAH$,)A!#GA%$)G$^)('#GX,-!'$A%)E0$.,%G$++(G)-3!M-'-+C(+%4!E%(+%!C$++E! .(!CGPPGH,.%E!'$,)! )EH)E-)!

-%! (+(.`A-)! .-A! H#$)E^)('#G-A! C-! .ZE'$X,-4! A,Y-%! X,G! CE'(AA-! .-A! .GQG%-A! C-! H-%%-! )-H#-)H#-4! +$,A!

H$+H-+%)-)$+A!+$%)-!(+(.`A-!A,)! .-A!Q$C[.-A!CGAH,)AGPA!QGA!-+!'.(H-!C(+A! .-A!i,0)-A!C-!@G.0-A%)-!

8-0,-.%(A3!!

up!28?=h4!"#G.G''-4!!/."/#/L"%)6/#"'";+%4!/63!."'34!'3!yV3!
uJ!N>%13!
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C-!+-!'(A!)-')$C,G)-!C-A!Q$C[.-A!CGAH,)AGPA!-,)$'E-+A!(,!A,Y-%!C-!H$Q'$AG%-,)A!

Q-FGH(G+A!-%!.(%G+$O(QE)GH(G+A!H()4!H$QQ-!.Z(PPG)Q-!*(.-+(!5,AA4!

.-A! Q$C[.-A! E'GA%EQ$.$^GX,-A! $HHGC-+%(,F! A$+%! %$,%! CZ(9$)C! ())G0EA! (0-H! .-A!

H$+X,E)(+%A4! .-A! H$.$+GA(%-,)A! -%! .-A! H$.$+A4! ',GA! (,! �e�-! AG[H.-4! (0-H! .-A!

-F'.$)(%-,)A! -%! .-A! AHG-+%GPGX,-A4! X,G! H$+A%),GAG)-+%! .-A! CGPPE)-+%-A! H$,H#-A! C-!

Q$C(.G%EA! CGAH,)AG0-A! (,! %)(0-)A! C-AX,-..-A! .-A! ?QE)GH(G+A! rC(+A! .-! A-+A!

'(+(QE)GH(G+! C,! %-)Q-s! $+%! )-')EA-+%E! .-,)! ')$')-! q%)-! #GA%$)GX,-3! rÖs! 7$)AX,-!

.-A!Q,AGH$.$^,-A!(''.GX,-+%!C-A!H$+H-'%A!)E^,.(%-,)A!E.(9$)EA!'()!.-A!;,)$'E-+A!

'$,)! ,+-! -F'E)G-+H-! -,)$'E-++-! C-! .(! Q,AGX,-4! _! C-A! H$Q'$AG%G$+A! .(%G+$O

(QE)GH(G+-A! d! .Z-F-Q'.-! .-! '.,A! AGQ'.-! -+! -A%! .-! %)(+AP-)%! CZE%GX,-%%-A! '$,)! .-A!

A%`.-A! CZ,+-! E'$X,-! -%Ü$,! .-A! Q$,0-Q-+%A! -A%#E%GX,-A! d4! G.A! H$+C(Q+-+%! ,+-!

-F'E)G-+H-!#GA%$)GX,-!-%!.Z-A%#E%GX,-!X,G!.,G!-A%!(AA$HGE-!_!q%)-!)-')EA-+%E-A!_!.Z(GC-!

C-A!Q$C(.G%EA!CGAH,)AG0-A!CZ,+-!(,%)-!H,.%,)-3ux!

!

;+!$,%)-4!.(!H)E(%G$+!Q,AGH(.-!C-0G-+%!,+!-+Y-,!'$.G%GX,-!Q(Y-,)!(,!A-G+!C-A!

G+A%G%,%G$+A! EC,H(%G0-A! -%! ()%GA%GX,-A! C-! .Zo%(%! -+! )(GA$+! C,! )w.-! mHG0G.GA(%-,)n! -%!

GC-+%G%(G)-!X,-!.-!)E^GQ-!'$A%)E0$.,%G$++(G)-!-%!.-A!H$Q'$AG%-,)A!.,G!$H%)$G-+%3!7(!

Q,AGX,-!A(0(+%-!Y$,-!,+!)w.-!P$+C(Q-+%(.!C(+A!.(!'$.G%GX,-!A`Q9$.GX,-!C,!)E^GQ-!

Q-FGH(G+4! H-! C-)+G-)! +-! H-AA(+%! C-! .Z,%G.GA-)! C(+A! C-A! (H%-A! H$QQEQ$)(%GPA! (PG+!

CZ('',`-)! .(! )EEH)G%,)-! C-! .ZfGA%$G)-! +(%G$+(.-! -%! .(! H$+A%),H%G$+! CZ,+! '(AAE!

H$QQ,+3! I$,A! E%,CG-)$+A! .-A! '()%GH,.()G%EA! C,!Q$,0-Q-+%!Q,AGH(.! +(%G$+(.GA%-!

GQ',.AE! '()! .Zo%(%! '$A%)E0$.,%G$++(G)-! Q-FGH(G+! (,! %)(0-)A! C-! .ZG+%-)(H%G$+! C,!

')$H-AA,A!C-!.E^G%GQ(%G$+!'$.G%GX,-!(0-H!.(!H)E(%G$+!A`Q9$.GX,-!C-A!H$Q'$AG%-,)A3!!

7(! '.(H-! C-! .(! Q,AGX,-! C(+A! %$,%-! '$.G%GX,-! A`Q9$.GX,-! GQ'.GX,-! A$+!

,%G.GA(%G$+!H$QQ-!R!A`Q9$.-!C-!H$+C-+A(%G$+!T!&!,+!A`A%[Q-!H('(9.-!CZG+0-A%G)!,+-!

A,)H#()^-!C-!A-+A!C(+A!,+-!H,.%,)-!C$++E-!-%!_!,+!Q$Q-+%!')EHGA3!M-%%-!A,)H#()^-!

C-! A-+A! A-! CE'.$G-! C(+A! ,+-! C$,9.-! CG)-H%G$+3! hZ,+-! '()%4! (,! +G0-(,! H$^+G%GP!

)E'$+C(+%!_!.(!+EH-AAG%E!C-!R!P(HG.G%-)!.(!H$QQ,+GH(%G$+!A$HG(.-!-+!H$+C-+A(+%!C-A!

AG^+GPGH(%G$+A! '.,)G-..-A4! C-A! G+P$)Q(%G$+A! Q,.%G'.-A4! A,)! ,+! AG^+GPG(+%! C$+%! .(!

H$Q')E#-+AG$+! +Z-A%! '$AAG9.-! X,-! ^)zH-! _! ,+! %)(0(G.! CZEC,H(%G$+! -%!

CZ('')-+%GAA(^-!TuV3!hZ(,%)-!'()%4!H-%%-!A,)H#()^-!A-!AG%,-!(,!+G0-(,!EQ$%G$++-.!H()!

.(! H$QQ,+GH(%G$+! A$HG(.-! R!+Z-A%! '(A! %$,Y$,)A! ',)-Q-+%! G+A%),Q-+%(.-! $,!

P)$GC-Q-+%! P$+H%G$++-..-!Tuu3! 7(! Q,AGX,-4! -+! %(+%! X,-! A`Q9$.-! A$HG(.-Q-+%!

-PPGH(H-4! (! .(! H()(H%E)GA%GX,-! C-! ')$0$X,-)! C-A! ')$Y-H%G$+A! EQ$%G$++-..-A!

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

ux!5=@@4!*(.-+(4!R!7(!'-+AE-!$HHGC-+%(.-!C,!'$G+%!C-!0,-!%)(+AH,.%,)-.!BCEH$.$+GA-)!.Z('')$H#-!C-!.(!

Q,AGX,-!CZ?QE)GX,-!7(%G+-D!T4!I?>>e;Ç4! \-(+O\(HX,-A! BEC3D4!H+&";+%&5)+2%) %2.S.#/68>"%)6/+() #%) ccN%)
&"_.#%C)d)B)34+2"'8)>%)#,)1+&";+%4!"()GA4!?H%-A!@,C!d!MG%E!C-!.(!*,AGX,-4!xppW4!''3!WpOWx3!
uV!28?=h4!"#G.G''-4!!/."/#/L"%)6/#"'";+%4!/63!."'34!'3!yJ3!!
uu!N>%13!!
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)-'E)(9.-A! -+!Q$9G.GA(+%! .Z(%%-+%G$+! A,)! R!CG0-)A! )-^GA%)-A! (PP-H%GPA!&! r+$%(QQ-+%s!

H-.,G! C,! )-A'-H%! B$,! C,! QE')GAD!-%! H-.,G! C-! .ZGC-+%GPGH(%G$+! B$,! C,! )-P,A!

CZGC-+%GPGH(%G$+D! _!,+! .-(C-)4! ,+! )E^GQ-!'$.G%GX,-4!,+-! GCE$.$^G-!Tuy3! 7(! A,)H#()^-!

C-!A-+A!AZ-PP-H%,-!'()!,+!)(''$)%!C-!A`Q9$.GA(%G$+!H()(H%E)GAE!'()!.Z-FGA%-+H-!CZ,+!

.G-+! C`+(QGX,-! -+%)-! .-! A`Q9$.GAE! -%! .(!Q,AGX,-! B.-! A`Q9$.GA(+%D3! 7-! A`Q9$.GAE!

'-,%! q%)-! +$%(QQ-+%! ,+! ^)$,'-! CZ(''()%-+(+H-! $,! C-A! H$+A%),H%G$+A! A$HG(.-A4!

H$QQ-!.(!I(%G$+!'$,)!.-!)E^GQ-!'$A%)E0$.,%G$++(G)-4!.(!H.(AA-!')$.E%()G-++-!'$,)!

.-A!()%GA%-A!Q()FGA%-A!C-! .(!7;?8!$,! .-A! P$)H-A!(+%GP(AHGA%-A!'$,)! .-A! )E',9.GH(G+A!

-A'(^+$.A3! h-! H-! P(G%4! +$,A! E%,CG-)$+A! .(! A'EHGPGHG%E! C,! )(''$)%! C-! A`Q9$.GA(%G$+!

C(+A! .-! H(A!C-! .(!Q,AGX,-!C-!@G.0-A%)-!8-0,-.%(A!-%! .-! )w.-!C,! %-F%-! B'$E%GX,-!$,!

'$.G%GX,-D!C(+A!H-.,GOHG3!!

7(!Q,AGX,-! '-,%! q%)-! H$+AGCE)E-! H$QQ-!$9Y-%!QEQ$)G-.! -%! GC-+%G%(G)-! $,!

H$QQ-! )EHG%!')$C,H%-,)!CZ,+! A`A%[Q-!C-! )-')EA-+%(%G$+3!I$,A! (+(.`A-)$+A!C(+A!

+$%)-!%)(0(G.!C-!X,-..-!P(g$+!H-!)(''$)%!C-!A`Q9$.GA(%G$+!AZ-PP-H%,-!'()!.-!9G(GA!C,!

)G%,-.! C,! H$+H-)%4! -+! %(+%! X,-! AEX,-+H-! C-! H$Q'$)%-Q-+%! #(,%-Q-+%! H$CGPGE-4!

.-X,-.!'-,%!q%)-! G+%E^)E!C(+A!,+!)G%,-.!'$.G%GX,-!'.,A! .()^-4!,+-! .G%,)^G-!'$.G%GX,-3!

;+!-PP-%4!!

%$,%-! '$.G%GX,-! A`Q9$.GX,-! (4! _! A(! CGA'$AG%G$+4! C-,F! ^)(+CA! Q$C-A! C-!

P$+H%G$++-Q-+%4!X,G!^E+[)-+%!H#(H,+!C-,F!P(QG..-A!CZ$,%G.A!,>)=/.)&!.(!AG^+(.E%GX,-4!
X,G! A`Q9$.GA-!'()! .Z$9Y-H%G0(%G$+4! -%! .-! )G%,-.4! X,G! A`Q9$.GA-!'()! .(! A,9Y-H%G0(%G$+3!

rÖs! 69Y-%! Q(%E)G-.! $,! H$)'$)-.! d! Q(GA! C(+A! .-A! C-,F! H(A! G.! AZ(^G%! 9G-+! C-!

R!Q(%E)G(,!T! d4! .-! A`Q9$.-! '$.G%GX,-! +Z-A%! '(A! )EC,H%G9.-! _! ,+-! (+(.`A-!

P$+H%G$++-..-4! _! X,$G! '$,))(G-+%! A-! .GQG%-)! H-)%(G+-A! .-H%,)-A3! ?)%-P(H%! -%Ü$,!

A'-H%(H.-4! G.! (''-..-! ,+-! ')GA-! -+! H$+AGCE)(%G$+! C-! .(! R!0G-! C-A! P$)Q-A!T! X,G! .-!

H$+A%G%,-4!A-,.-!('')$H#-4!(,!)-A%-4!'-)Q-%%(+%!C-!)-+C)-!H$Q'%-!C-!.Z#GA%$)GHG%E!C-!

H-A! '#E+$Q[+-A4! CE%-)QG+EA! '()! ,+-! AE)G-! C-! P(H%-,)A! H$+Y$+H%,)-.A4! X,G! -+!

EH.(G)-+%!.(!'.(A%GHG%E4!-%!$)^(+GAEA!'()!,+!-+A-Q9.-!CZ(^-+%A!%)$'!A$,0-+%!(9A-+%A!

C-A!E%,C-A3uL!

!

h-! H-! P(G%4! .(! Q,AGX,-! -A%! (,! Hi,)! C-! .(! '$.G%GX,-! A`Q9$.GX,-! C,! )E^GQ-!

'$A%)E0$.,%G$++(G)-! -%! C,! ^$,0-)+-Q-+%! )E',9.GH(G+! -A'(^+$.! '()! A(!

'(%)GQ$+G(.GA(%G$+! +(%G$+(.GA%-! $,! (+%GP(AHGA%-! -%! '()! A$+! ,%G.GA(%G$+! )G%,-..-! C(+A!

.-,)!.G%,)^G-!'$.G%GX,-3!I$,A!E%,CG-)$+A!C-!X,-..-!P(g$+!.-A!(H%G0G%EA!(+%GP(AHGA%-A!C-!

.(! CE.E^(%G$+! Q-FGH(G+-! C-! .(! 7;?8! -+! ;A'(^+-! P$+%! '()%G-! C-! .(! '$.G%GX,-!

A`Q9$.GX,-!QGA-!-+!'.(H-!'()!.-A!G+A%G%,%G$+A!)E',9.GH(G+-A3!!

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

uy!N>%13!
uL! 68]4! "(AH(.4! R!7Z#GA%$G)-! C-! '$.G%GX,-A! A`Q9$.GX,-A! Q$C-)+-A!T4! *%$+%) >4="&'/"(%) 1/>%(2%) %')
./2'%16/(,"2%4!+U!uWOV4!xppp4!a)(+H-4!''3!yxLOyxK3!!
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!

7Z-+^(^-Q-+%!(+%GP(AHGA%-!C-!.Zi,0)-!C-!@G.0-A%)-!8-0,-.%(A!C(+A!.(!9(%(G..-!

A`Q9$.GX,-!(,%$,)!C-! .(!j,-))-!HG0G.-!-A'(^+$.-!-A%! A(! )E'$+A-!_! .(!+EH-AAG%E!C-!

')-+C)-!'$AG%G$+4!A$+!GQ'$AAG9.-!+-,%)(.G%E!C(+A!.(!9(%(G..-!G+%-)+(%G$+(.GA%-!H$+%)-!

.-! P(AHGAQ-! _! .(! 0-G..-! C-! .(! h-,FG[Q-! ^,-))-! Q$+CG(.-3! 7(! '$.G%GA(%G$+! C-! A(!

Q,AGX,-!AZG+AH)G%!C(+A!,+!.()^-!Q$,0-Q-+%!C-!)EAGA%(+H-!C-A!()%GA%-A!X,G!0$`(G-+%!

C(+A! .-! H$QQ,+GAQ-! .-! A`A%[Q-! H('(9.-! C-! H)E-)! ,+-! A$HGE%E! '.,A! Y,A%-! -%! '.,A!

#,Q(G+-3!7-!'#G.$A$'#-!É(.%-)!2-+Y(QG+!-F')GQ-!(0-H!'-)%G+-+H-!H-%%-!.,%%-!C-A!

()%GA%-A!C-!PG.G(%G$+!H$QQ,+GA%-!H$+%)-!.-A!C$H%)G+-A!%$%(.G%(G)-A!&!!

G",'),(&5)6%(%,')1+2>+&!rR!á,Z(C0G-++-!.Z()%4!.-!Q$+C-!CÑ%OG.!'E)G)!à!Ts4!%-.!-A%!.-!Q$%!
CZ$)C)-! C,! P(AHGAQ-4! X,G4! C-! .Z(0-,! QqQ-! C-! *()G+-%%G4! (%%-+C! C-! .(! ^,-))-! .(!

A(%GAP(H%G$+! ()%GA%GX,-! CZ,+-! '-)H-'%G$+! A-+AG9.-!Q$CGPGE-! '()! .(! %-H#+GX,-3! 7Z()%!

'$,)! .Z()%! A-Q9.-! %)$,0-)! ._! A$+! (HH$Q'.GAA-Q-+%3! rÖs! r7Z#,Q(+G%Es! AZ-A%!

A,PPGA(QQ-+%!(.GE+E-!_!-..-OQqQ-!'$,)!q%)-!H('(9.-!C-!0G0)-!A(!')$')-!C-A%),H%G$+!

H$QQ-!,+-!Y$,GAA(+H-!-A%#E%GX,-!C-!%$,%!')-QG-)!$)C)-3!<$G._!.Z-A%#E%GA(%G$+!C-!.(!

'$.G%GX,-!X,-!')(%GX,-!.-!P(AHGAQ-3!7-!H$QQ,+GAQ-!`!)E'$+C!'()!.(!'$.G%GA(%G$+!C-!

.Z()%3uW

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

uW! 2;I\?*eI4! É(.%-)4! 34e+$(%) >4,(') <) #486/;+%) >%) &,) (%6(/>+.'"9"#"'8) '%.=2";+%4! "()GA4! ?..G(4! xppW!
rJKVLs4!'3!Wt3!7-A!Q$CGPGH(%G$+A!X,-!*(F!f$)|#-GQ-)!-PP-H%,-!_!.(!%)(C,H%G$+!P)(+g(GA-!E%(9.G-!'()!

2-+Y(QG+! .,GOQqQ-4! -%! H-.(! Q(.^)E! .-A! ')$%-A%(%G$+A! C-! .Z(,%-,)! X,G! .-A! '-)H-0(G%! H$QQ-! C-A!

-,'#EQGAQ-A4!EH.(G)-+%!.-!A-+A!C-!A(!'-+AE-!&!R!<$G._!$v!-+!-A%!.Z-A%#E%GA(%G$+!C-!.(!'$.G%GX,-!'()!.-A!

C$H%)G+-A! %$%(.G%(G)-A3! 7-A! P$)H-A! H$+A%),H%G0-A! C-! .Z#,Q(+G%E! `! )E'$+C-+%! '()! .(! '$.G%GA(%G$+! C-!

.Z()%!T4!B2;I\?*eI4!É(.%-)4!f.("'&):(,2g,"&4!"()GA4!j(..GQ()C4!JKKJ!rJKVLs4!'3!xxpD3!
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>ZCH?A8=( F( [( @)+$/*)2$#.&'( ./6&0*$+V( &+( -/*#+0"-+$/*(
-"2+"0&22&(6)*#(2&(0V<$.&(;/#+0V5/2"+$/**)$0&(.&9$-)$*((

h+")&,"')&")>%) #4,+'=%2'";+%)*%$+%#',&)2/+&)2%)6/+$/2&)6,&)
,''%2>(%) #,)L(,2>%)e+$(%)1+&".,#%);+") &/"') #,) &S2'=_&%)>%)
2/'(%)86/;+%)6#%"2%)>4"2'8(7'5)>%)./2&'(+.'"/2)&+()+2%)9,&%)
>%)(+"2%&5);+%)'(,$%(&%)#%)H%?";+%)iut)

@(.$Qk+! 5?f?I4! R!7(! Q(A! H$Q'.-%(! mG+H$Q'.-%(n! 9-..(!

$9)(! C-! 8-0,-.%(A!T4! I#) K2"$%(&,#) Q(X:"./4! *EFGH$4! L! C-!
Y,+G$!C-!JKVV3!

!

"$,)!H$Q')-+C)-!.Z-+^(^-Q-+%!C-!@G.0-A%)-!8-0,-.%(A!C(+A!.(!H$+A%),H%G$+!

GC-+%G%(G)-!C,!*-FGX,-!-%!C(+A! .(! .,%%-!(+%GP(AHGA%-!(,!A-G+!C-! .(!7;?8!_!'()%G)!C-!

JKVy4! G.! -A%! +EH-AA(G)-! CZ(+(.`A-)! .(! H$+A$.GC(%G$+! C,! )E^GQ-! Q-FGH(G+!

'$A%)E0$.,%G$++(G)-! (G+AG! X,-! .-! )w.-! C-A! ()%A! C(+A! A(! '$.G%GX,-! A`Q9$.GX,-! C-!

.E^G%GQ(%G$+3! 7(! R!+EH-AAG%E! CZ-+0GA(^-)! .Z-+^(^-Q-+%! H$+%-A%(%(G)-! H$QQ-! ,+!

')$H-AA,A! H$+%G+,! X,G! A-! ')$.$+^-! 9G-+! (,OC-._! C-! .(! A-,.-! '#(A-! C,! '(AA(^-! _!

.Z(H%-!TuK! +$,A! $9.G^-! _! +$,A! G+%-))$^-)! A,)! .-A! H$+CG%G$+A! C-! .Z-+^(^-Q-+%!

(+%GP(AHGA%-! C-! 8-0,-.%(A3! h-! '.,A4! R!H#(X,-! A`A%[Q-! '$.G%GX,-! Q-%! -+! '.(H-! ,+!

Q$C[.-! C-! '(AAG$+! '$.G%GX,-! X,G! H$))-A'$+C! _! A(! A%),H%,)-! -%! _! A$+!

P$+H%G$++-Q-+%!Typ3!h-!H-!P(G%4!G.!C-0G-+%!G+CGA'-+A(9.-!(.$)A!C-!AZG+%-))$^-)!A,)!.(!

A'EHGPGHG%E! C,! Q$C[.-! '$A%)E0$.,%G$++(G)-! Q-FGH(G+3! =+! ('-)g,! C-A! GCE-A! -%! C-A!

(H%G$+A! C-! M().$A! M#{0-14! -+! %(+%! X,Z(CQG+GA%)(%-,)! H,.%,)-.! -%! H$Q'$AG%-,)!

G+P.,-+%! C,! )E^GQ-4! +$,A! '-)Q-%%)(! C-! QG-,F! A(GAG)! .-A! H(%E^$)G-A! CGAH,)AG0-A!

0E#GH,.E-A! '()! .ZGCE$.$^G-! +(%G$+(.GA%-! $PPGHG-..-! -%4! '()! H$+AEX,-+%4! .(! )EH-'%G$+!

H)G%GX,-!C-!.Zi,0)-!C-!8-0,-.%(A!C(+A!.-!*-FGX,-!C-A!(++E-A!JKVp3!!

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

ut!R!âá,GE+!A(9-!AG!C-!8-0,-.%(A!-.!(,%E+%GH$!+$!A-!',-C-!-A'-)()!.(!^)(+!$9)(!Q,AGH(.!X,-!AG+%-%GH-!

+,-A%)(! E'$H(! ..-+(! C-! G+%-)EA4! C-! H$+A%),HHGk+! (! 9(A-! C-! ),G+(A4! '$)! .(! X,-! (%)(0G-A(!*EFGH$à!T4!

5?f?I4! @(.$Qk+4! R!7(!Q(A! H$Q'.-%(! mG+H$Q'.-%(n! 9-..(! $9)(! C-! 8-0,-.%(A!T4!I#) K2"$%(&,#) Q(X:"./4!
*EFGH$4!L!C-!Y,+G$!C-!JKVV3!!

uK!>8?äIe4!M#)GA%$'#-4!3,)1+&";+%)%2)./#_(%4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!xppt4!'3!KV3!
yp!?I@?8>4!"G-))-4!3,)L%&'"/2)>%&)6,&&"/2&)6/#"'";+%&4!7(,A(++-4!7Zã^-!CZf$QQ-4!JKtV4!'3!t!:!HG%E!C(+A!
28?=h4!"#G.G''-4!3481/'"/2)%2)6/#"'";+%4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!JKKL4!'3!JV3!
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8V5/2"+$/*'(-0$#&(;/2$+$%"&(&+(,/*6)+$/*(6"(H@8(

@G.0-A%)-! 8-0,-.%(A! ())G0-! _!*-FGH$! CE9,%! JKxK4! %)$,0(+%! ,+! '(`A! -+^(^E!

C(+A!,+!CGPPGHG.-!')$H-AA,A!C-!H$+A$.GC(%G$+!'$.G%GX,-!-%!GC-+%G%(G)-3!7-!*-FGX,-!-A%!

H$+P)$+%E! _! ,+-! H)GA-! '$.G%GX,-! -%! G+A%G%,%G$++-..-! ')$P$+C-! (HH-+%,E-! '()!

.Z(AA(AAG+(%! -+! Y,G..-%! JKxt! C-! .Z-FO')EAGC-+%! /.0()$! 69)-^k+4! )EH-QQ-+%! )EE.,3!

M-.,GOHG!$HH,'-!.-A!P$+H%G$+A!C-!")EAGC-+%!C-!.(!8E',9.GX,-!C-!JKxp!_!JKxu4!'$,)!

q%)-! )-Q'.(HE! (')[A! C-A! E.-H%G$+A! .G9)-A! '()!".,%()H$!;.S(A! M(..-AyJ! BJKxuOJKxtD3!

h,)(+%! H-A! (++E-A4! .-A! C-,F! ^$,0-)+(+%A! (HH$Q'.GAA-+%! ,+! H#(+^-Q-+%!

AEQ(+%GX,-! C(+A! .-! CGAH$,)A! $PPGHG-.! '$A%)E0$.,%G$++(G)-3! hZ,+-! '()%4! G.A!

R!%)(+AP$)Q-+%! .Z(H%G$+! )E0$.,%G$++(G)-! -+! ^$,0-)+-Q-+%4! CZ(,%)-! '()%4!G.A!

AZ-PP$)H-+%!C-!H$,0)G)!.-A!')$P$+C-A!CGPPE)-+H-A!C-A!^)$,'-A!)E0$.,%G$++(G)-A!A$,A!

,+!'()('.,G-!')$%-H%-,)!&!.(!mP(QG..-!)E0$.,%G$++(G)-n!Tyx3!7(!8E0$.,%G$+!Q-FGH(G+-!

C-0-+(+%!(G+AG! .ZE0[+-Q-+%!P$+C(%-,)!C-! .(!+$,0-..-!+(%G$+4! .-A!-PP$)%A!C,!)E^GQ-!

A-! H$+H-+%)-+%! C$)E+(0(+%! '$,)! )E,AAG)! .ZGC-+%GPGH(%G$+! C-! .(! I(%G$+! (,! +$,0-(,!

)E^GQ-3!M$+H-)+(+%!.-A!-+Y-,F!C-!QEQ$G)-!!

C,)(+%! .(! ')EAGC-+H-! C-! M(..-A! BJKxuOJKxtD4! .-! ^$,0-)+-Q-+%! (AA,Q-! .(!

)-A'$+A(9G.G%E!C-!H$QQEQ$)-)!-%!C-!')EAGC-)!.-A!(++G0-)A(G)-A!X,G!HE.E9)(G-+%!.-A!

^)(+CA! E0E+-Q-+%A! 8E0$.,%G$++(G)-A3! 7-A! AHGAAG$+A! ')$0$X,E-A! '()! .Z(AA(AAG+(%!

CZ69)-^k+4! .(! )E9-..G$+! C-A! H)GA%-)$A! r^)$,'-A! H(%#$.GX,-As! BJKxLOJKxKD! -%! .-A!

CGA',%-A!'$,)!.-!'$,0$G)!G+%E)G-,)!C-!.(!mP(QG..-!)E0$.,%G$++(G)-n!$+%!C$++E!.G-,!_!

,+!Q$,0-Q-+%!CZ!m,+G%E!)E0$.,%G$++(G)-n!CG)G^E!'()!.-A!G+A%G%,%G$+A!C-!.Zo%(%3yV!

!

?')[A! .Z(AA(AAG+(%! CZ69)-^k+4! .-! ')EAGC-+%! A$)%(+%! ".,%()H$! ;.S(A! M(..-A!

-+%(Q-! C[A! A-'%-Q9)-! JKxt! C-A! +E^$HG(%G$+A! (0-H! .-A! CE',%EA4! .-A! AE+(%-,)A! -%!

.Z()QE-! '$,)! +$QQ-)! ,+! ')EAGC-+%! ')$0GAG$++-.! HG0G.! (PG+! CZE0G%-)! X,Z,+-! C-A!

P(H%G$+A!QG.G%(G)-A! GAA,-A!C-! .(!8E0$.,%G$+!+-!')-++-! .-!'$,0$G)!'()! .-A!()Q-A3!7-!

E/2L(%&/) >%) #,) K2"O2! d! $)^(+-! .E^GA.(%GP! P$)QE! '()! .(! H#(Q9)-! C-A! CE',%EA! -%! .(!

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

yJ! f$QQ-! '$.G%GX,-! C,)(+%! .(! 8E0$.,%G$+4! ".,%()H$! ;.S(A! M(..-A! BJtWWOJKuyD! C-0G-+%!*G+GA%)-! C-!

.ZG+%E)G-,)!C,!^$,0-)+-Q-+%!69)-^k+4!',GA!.,G!A,HH[C-!_!.(!')EAGC-+H-!C,!'(`A!C-!JKxu!_!JKxt3!

yx!R!%)(+AP$)Q()$+!.(!(HHGk+!)-0$.,HG$+()G(!-+!^$9G-)+$4!`!'$)!$%)$!.(C$!A-!-AP$)1()$+!'$)!-+H,9)G)!

.(A! #$+C(A! CGP-)-+HG(A! C-! .$A! ^),'$A! )-0$.,HG$+()G$A! 9(Y$! ,+! '()(^,(A! ')$%-H%$)&! .(! mP(QG.G(!

)-0$.,HG$+()G(n! T4!a768;@M?I64! ;+)GX,-4! b"&'/(",) >%) #,&) ="&'/(",&) >%) #,) 2,."O2) 1%?".,2,4! *EFGH$4!
>(,),A4!xppx4!''3!VKLOVKW3!

yV! R!h,)(+%-! .(! ')-AGC-+HG(! C-! M(..-A! BJKxuOJKxtD4! -.! ^$9G-)+$! (A,QGk! .(! )-A'$+A(9G.GC(C! C-!

H$+Q-Q$)()! `! ')-AGCG)! .$A! (+G0-)A()G$A! X,-! H-.-9)(9(+! .$A! ^)(+C-A! (H$+%-HGQG-+%$A!

8-0$.,HG$+()G$A3!7(A!-AHGAG$+-A!')$0$H(C(A!'$)!-.!(A-AG+(%$!C-!69)-^k+4!.(!)-9-.Gk+!C-!.$A!H)GA%-)$A!

BJKxLOJKxKD! `! .(A! CGA',%(A! '$)! -.! '$C-)! G+%-)G$)! C-! .(! mP(QG.G(! )-0$.,HG$+()G(n! CG-)$+! '(A$! (! ,+!

Q$0GQG-+%$!C-!m,+GC(C!)-0$.,HG$+()G(n!CG)G^GC$!C-AC-!.(A!G+A%G%,HG$+-A!C-.!;A%(C$!T4!N>C4!'3!VKt3!!
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H#(Q9)-! C-A! AE+(%-,)A! d! 0$%-! _! .Z,+(+GQG%E! _! .(! PG+! C,! Q$GA! .(! +$QG+(%G$+! C,!

H(+CGC(%!A$,%-+,!'()!M(..-A!_!.(!')EAGC-+H-!C-!.(!8E',9.GX,-!;QG.G$!"$)%-A!jG.3!7-!

M$+^)[A! PGF-! .-A! ')$H#(G+-A! E.-H%G$+A! .G9)-A! _! +$0-Q9)-! JKxK3! h-0(+%! .(! H)GA-!

G+A%G%,%G$++-..-4!M(..-A!')$'$A-!C-!P$+C-)!,+!^)(+C!'()%G!H('(9.-!C-!)-^)$,'-)!.-A!

H$,)(+%A! #E%E)$^[+-A! C-! .(! H$(.G%G$+! (,! A-G+! C,! ^$,0-)+-Q-+%! (PG+! C-! ^()(+%G)!

.Z,+G%E! '$.G%GX,-! C,! '(`A! -%! C-! Q-%%)-! PG+! (,! A`A%[Q-! H#($%GX,-! C-A! '()%GA! C-A!

(++E-A!')EHEC-+%-A3!?')[A!.(!Q$)%!CZ69)-^k+4!.(!)-H$++(GAA(+H-!C-!M(..-A!H$QQ-!

H#-P!.E^G%GQ-!C-A!P$)H-A!'$.G%GX,-A!GAA,-A!C-!.(!8E0$.,%G$+!.,G!'-)Q-%!C-!)E,AAG)!.(!

P$+C(%G$+4! C(+A! .(! 0G..-! C-! á,-)E%()$! -+! Q()A! JKxK4! C,! F,('">/) P,."/2,#)

*%$/#+."/2,("/yu! B"I8D3! 7(! H)E(%G$+! C,! "I8! H$+A%G%,-! .Z(H%-! P$+C(%-,)! C-!

.ZG+A%G%,%G$++(.GA(%G$+!')$^)-AAG0-!C,! )E^GQ-!(,%$)G%(G)-!'$A%)E0$.,%G$++(G)-!-%! .-!

CE9,%! C,! ')$H-AA,A! C-! CEQG.G%()GA(%G$+! C,! A`A%[Q-! '$.G%GX,-! Q-FGH(G+yy3! 7-!

+$,0-(,! '()%G! C-! .(! 8E0$.,%G$+! (..G-! .Z(,%$+$QG-! C-A! H$QG%EA! )E^G$+(,F! _! ,+!

H$+%)w.-! CEHGAG$++-.! H-+%)(.4! (AA,)E! '()! .-! M$QG%E! ;FEH,%GP! I(%G$+(.! BM;ID3!

@%),H%,)E! 0-)%GH(.-Q-+%4! .-! "I8! (AA,)-! .(! CGAHG'.G+-! '$.G%GX,-! C-! A-A! Q-Q9)-A!

^)zH-! _! .(! QECG(%G$+! C,! M;I! C(+A! .-A! H$+P.G%A! C-! '$,0$G)! -+%)-! .-A! CGPPE)-+%A!

$)^(+-A! BH$QG%EAD3! 7-A!CG)G^-(+%A!C,!"I8!-F'.GX,-+%! .-!Q$C-!C-! P$+H%G$++-Q-+%!

C,!'()%G!C(+A!.-!Y$,)+(.!C,!"()%G4!I#)P,."/2,#)*%$/#+."/2,("/)&!

@$+! ')G+HG'-! ^E+E)(.! rCZ$)^(+GA(%G$+s! -A%! .(! PECE)(%G$+! C-A! (H%G0G%EA! -%! .(!

H-+%)(.GA(%G$+! C-! .(! CG)-H%G$+!:! ,+-! )E'()%G%G$+! C-A! 1$+-A! ^E$^)('#GX,-A! -+! E%(%A!

r)E^G$+As4!Q,+GHG'(.G%EA! -%!,+G%EA!Q,+GHG'(.-A! rÖs! (0-H! .Z(C$'%G$+!C,!')$^)(QQ-!

+(%G$+(.!^E+E)(.4!C,!')$^)(QQ-!)E^G$+(.!C-! .Zo%(%!-%!(0-H! .-A! )-AA$,)H-A!')$')-A!

C-! .(! Q,+GHG'(.G%E! -+! X,-A%G$+4! -%! (0-H! ,+-! E%)$G%-! CGAHG'.G+-! #GE)()H#GX,-! X,G!

H,.QG+-! C(+A! .-! M$QG%E! ;FEH,%GP! I(%G$+(.! rÖs!:! .-! H$QG%E!Q,+GHG'(.! -A%! .(! H-..,.-!

0G%(.-!'()!-FH-..-+H-!C-!.Z$)^(+GA(%G$+!C,!"I8!rÖs!:!HZ-A%!._O9(A4!C(+A!.(!'E)G'#E)G-4!

A,)! .-! H#-QG+! (0-H! .-A! Q(AA-A! (Q$)'#-A! -%! G+CGPPE)-+%-A4! $v! .(! ')$'(^(+C-4! .(!

H$+A$.GC(%G$+! C,! )E^GQ-4! .-! %)(0(G.! CZ$)^(+GA(%G$+! AG^+(.-+%! .(! 0E)G%(9.-! .G^+-! C-!

P)$+%! C-! %$,%-A! .-A! H(Q'(^+-A! E.-H%$)(.-A4! (,! H$+%)(G)-! C-A! ')$HECEA! ')EHEC-+%A!

X,G! G+AGA%(G-+%! A,)! .Z(HH,Q,.(%G$+! H-+%)(.GAE-! C-A! (H%G0G%EA! C-A! '$.G%GHG-+A!

AE.-H%G$++EA! (PG+! C-! .-A! P(G)-! C-AH-+C)-! -+A,G%-! (,F! 0G..(^-A! rÖs3! e.! +Z`! (! '(A! ,+!

-+C)$G%! C,! '(`A! C(+A! .-X,-.! .(! H-..,.-! '$.G%GX,-! +-! A$G%! '(A! -+! Q$,0-Q-+%4! _!

.ZG+%E)G-,)! C-! A$+! )(`$++-Q-+%! ')$')-4! 0G9)(+%! H$QQ-! ,+-! )$,-! C-! .Z-+^)-+(^-!

+(%G$+(.! (,X,-.! G.! GQ')GQ-! .-! Q$,0-Q-+%! CZ,+-! A-,.-! H$)C-4! -%! C(+A! .-! )`%#Q-!

,+GP$)Q-! X,G! '()%! CZ,+-! C$H%)G+-! '$.G%GX,-! ,+GX,-4! H-..-! C,! ')$^)(QQ-! C-!

á,-)E%()$3yL!

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

yu!R!"()%G!I(%G$+(.!8E0$.,%G$++(G)-!T3!!

yy! @,)! .Z#GA%$G)-! '$.G%GX,-! C-! .Zo%(%!Q-FGH(G+4! .:3!*;heI?! ";å?4! 7,GA4!b,.",) %#) 2+%$/) I&',>/C)H8?"./5)
jklmnlmmm4!*EFGH$4!aM;4!xpJp3!
yL!R!@,!')G+HG'G$!^-+-)(.!rC-!$)^(+G1(HGk+s!-A!.(!P-C-)(.G1(HGk+!C-!.(A!(H%G0GC(C-A!`!.(!H-+%)(.G1(HGk+!

C-!.(!CG)-HHGk+:!,+(!)-'()%GHGk+!C-!1$+(A!^-$^){PGH(A!-+!-A%(C$A4!Q,+GHG'G$A!`!,+GC(C-A!Q,+GHG'(.-A!

r333s!H$+!.(!(C$'HGk+!C-.!')$^)(Q(!+(HG$+(.!^-+-)(.4!C-.!')$^)(Q(!-A%(%(.!C-.!-A%(C$!`!H$+!-.!')$'G$!-!

G+Q-CG(%$! C-.! Q,+GHG'G$! H$))-A'$+CG-+%-! `! ,+(! -A%)-H#(! CGAHG'.G+(! C-! -AH(.(! Y-){)X,GH(! X,-!
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!

7(!H$+A$.GC(%G$+!C,!)E^GQ-!(,%$)G%(G)-!(!.G-,!X,-.X,-A!(++E-A!'.,A!%()C!'()!

.ZG+%E^)(%G$+! C-A! ^)(+C-A! H-+%)(.-A! A`+CGH(.-A! -%! $,0)G[)-A! _! .ZG+%E)G-,)! C,! '()%G!

#E^EQ$+GX,-3! ;+%)-! %-Q'A4! ".,%()H$! ;3! M(..-A! C-0G-+%! .-! \%:%) HX?"1/) >%) #,)

*8$/#+."O2yW! C[A! JKxK! -%! H$+%)w.-! .-A! CEHGAG$+A! '$.G%GX,-A! C,! +$,0-(,! "()%G4!

CEAG^+(+%! .-A! C-,F! P,%,)A! ')EAGC-+%A! ')$0GA$G)-A! X,-! H$++(Å%)(! .-! '(`Ayt3! M-%%-!

'E)G$C-! C-! P$)%-! G+A%(9G.G%E! '$.G%GX,-! -A%! H$++,-! A$,A! .-! +$Q! C-!H,?"1,'/! d! -+!

)EPE)-+H-!_!.ZG+P.,-+H-!C-!M(..-A!d!-%!C,)-!Y,AX,Z_!.(!')GA-!C-!P$+H%G$+A!C,!^E+E)(.!

7{1()$! M{)C-+(A! .-! J-)! CEH-Q9)-! JKVu3! 7-!H,?"1,'/! -A%! H()(H%E)GAE! +$%(QQ-+%!

'()! ,+! '.,)(.GAQ-! '$.G%GX,-! .GQG%E! -%! .(! '-)AGA%(+H-! CZ,+-! P$)%-! )E')-AAG$+!

)-.G^G-,A-! -%! A`+CGH(.-!&! .-! F,('">/) E/1+2"&',) H%?".,2/! B"M*D! -%! A$+! Y$,)+(.! I#)

H,.=%'%! A$+%! G+%-)CG%A4! .(! '-)AEH,%G$+! )-.G^G-,A-! ')$.$+^E-! -%! .-A! (H%G0G%EA!

A`+CGH(.-A! )E')GQE-A3! 7-! "I8! C-0G-+%! .-! '()%G! #E^EQ$+GX,-4! (9A$)9(+%! .-A!

P)(H%G$+A! G+P.,-+%-A! C-! .Z(+HG-+! )E^GQ-! GAA,! C-! .(! 8E0$.,%G$+! -%! G+%-)CGA(+%! %$,%-!

$''$AG%G$+!'$.G%GX,-!-PP-H%G0-3!@-A!CG)G^-(+%A!A$+%!CGA'$AEA!,+GX,-Q-+%!!

_! )-+%)-)! -+! H$Q'E%G%G$+! E.-H%$)(.-! (0-H! R!.(! )E(H%G$+!T! rÖs4! H-..-OHG! $HH,'(G%! ,+-!

P$+H%G$+!-%!E%(G%!.(!9G-+0-+,-4!H()!-..-!G+H()+(G%!.-A!R!-++-QGA!C-!.(!8E0$.,%G$+!T!-%!

.E^G%GQ(G%! (G+AG! ,+! A`A%[Q-! X,G4! 9G-+! X,Z(HH-'%(+%! -+! ')G+HG'-! .-A! )[^.-A!

CEQ$H)(%GX,-A4!(^GAA(G%!-+!)E(.G%E!C(+A!.-!A-+A!$''$AE3yK!

!

IE(+Q$G+A4! .(! H)GA-! G+A%G%,%G$++-..-!'-)Q-%!,+-! )-A%),H%,)(%G$+!C,! H#(Q'!

()%GA%GX,-4! '.(g(+%! M().$A! M#{0-1! _! .(! CG)-H%G$+! C,! +$,0-.!R(;+%&',) !"2:O2".,) >%)

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

H,.QG+(!-+!-.!M$QG%E!;Y-H,%G0$!I(HG$+(.!r333s:!-.!H$QG%E!Q,+GHG'(.!-A!-+!.(!$)^(+G1(HGk+!C-.!"I8!.(!

HE.,.(! 0G%(.! '$)! -FH-.-+HG(! r333s:! -A! (..{4! -+! .(! '-)GP-)G(4! A$9)-! -.! A-+C-)$! H$+! .(A!Q(A(A! (Q$)P(A! -!

G+CGP-)-+%-A4! C$+C-! .(! ')$'(^(+C(4! .(! )-^GQ-+%(HGk+4! .(! .(9$)! $)^(+G1(C$)(! A-l(.(+! .(! 0-)C(C-)(!

.S+-(!C-!P,-^$!C-!%$C(A!.(A!H(Q'(l(A!-.-H%$)(.-A4!(!CGP-)-+HG(!C-!.$A!')$H-CGQG-+%$A!(+%-)G$)-A4!X,-!

G+AGA%S(+!-+!(H,Q,.()!-+!-.!H-+%)$!.(A!(H%G0GC(C-A!C-!.$A!'$.S%GH$A!A-.-H%$A!'()(!#(H-).(A!C-AH-+C-)!(!

.$A! '$9.(C$A! r333s3! I$! #(`! ,+! ',+%$! C-.! '(SA! -+! C$+C-! ,+(! HE.,.(! '$.S%GH(! +$! -A%E! -+!Q$0GQG-+%$4!

C-+%)$! C-! A,! )(CG$! ')$'G$4! 0G9)(+%-! H$Q$! ,+(! ),-C(! C-! -+^)(+(Y-! +(HG$+(.! (.! X,-! GQ')GQ-! -.!

Q$0GQG-+%$!,+(!A$.(!H,-)C(4!`!-+!-.!)G%Q$!,+GP$)Q-!X,-!())(+H(!,+(!C$H%)G+(!'$.S%GH(!b+GH(!X,-!.$!

-A!-.!')$^)(Q(!C-!á,-)E%()$!T4!I#)P,."/2,#)*%$/#+."/2,("/4!*EFGH$4!Jp!C-!(^$A%$!C-!JKxK4!HG%E!C(+A!
7?\6=@! <?8j?@4! ?.-Y(+C)(4! R!;.! "()%GC$! I(HG$+(.! 8-0$.,HG$+()G$! `! .(! H(Q'(l(! 0(AH$+H-.GA%(!T4!

I&'+>"/&)>%)b"&'/(",)H/>%(2,)S)E/2'%16/(X2%,)>%)H8?"./4!*EFGH$4!<$.3!W4!JKWK4!''3!JuWOJLy3!
yW!R!M#-P!@,')qQ-!C-!.(!8E0$.,%G$+!T3!

yt! 7-A! %)$GA! ')EAGC-+%A! ')$0GA$G)-A! C-! H-%%-! 'E)G$C-! A$+%! ;QG.G$! "$)%-A! jG.! BJKxtOJKVpD4! "(AH,(.!

6)%G1!8,9G$!BJKVpOJKVxD!-%!?9-.()C$!73!8$C)S^,-1!BJKVxOJKVuD3!!

yK!R!M$Q'-%G)!H$+!m.(!)-(HHGk+n!-+!.(A!,)+(A!rÖs!EA%(!-)(!9G-+0-+GC(!`!P,+HG$+(.4!',-A!-+H()+(9(!(!

.$A!m-+-QG^$A!C-! .(!8-0$.,HGk+n!`! .-^G%GQ(9(!(AS!,+!AGA%-Q(!X,-4!AG!9G-+!-+!')G+HG'G$!(H-'%(9(!.(A!

)-^.(A! C-Q$H){%GH(A4! -+! .(! )-(.GC(C! (H%,(9(! -+! A-+%GC$! $',-A%$!T4! *;];84! 7$)-+1$4! R!7(!

G+A%G%,HG$+(.G1(HGk+!C-.!+,-0$!)E^GQ-+!T4!b"&'/(",)Q%2%(,#)>%)H8?"./4!*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!
xppp4!'3!tVu3!!



35 

H8?"./Lp! B6@*D! -%! C,! M$+A-)0(%$G)-! I(%G$+(.LJ! C[A! .(! PG+! C-! JKxt3! M-%%-!

)-A%),H%,)(%G$+! GQ'.GX,-!C-A!H$+P.G%A!C-!'$,0$G)!-+!)(GA$+!C-! .(!QGA-!_!'G-C!CZ,+!

H-)%(G+! +$Q9)-! CZ(+HG-+A! ')$P-AA-,)A! -%! CG)G^-(+%A! C,! M$+A-)0(%$G)-! X,G! A$+%!

H$+AGCE)EA!'()!.-A!+$,0-(,F!(H%-,)A4!C$+%!M#{0-1!-%!8-0,-.%(A4!H$QQ-!.-A!0-A%G^-A!

C-! .Z(H(CEQGAQ-! AH.E)$AE! ')E)E0$.,%G$++(G)-3! 8-0,-.%(A! )(H$+%-! H-A! (++E-A! C-!

)E+$0(%G$+!H,.%,)-..-!-%!G+A%G%,%G$++-..-!-+!JKVW!C(+A!A$+!%-F%-!F,2/(,1,)H+&".,#)

>%) H8?"./Lx4! ',9.GE! -+! ;A'(^+-! C,)(+%! .(! j,-))-! HG0G.-! C(+A! .(! )-0,-! P+%$,)

E+#'+(,)&!!

7-!*-FGX,-!Q,AGH(.!-FGA%-!_!'-G+-!C-',GA!+-,P!(+A3!M().$A!M#{0-14!Q,AGHG-+!C-!P-)!d!

HZ-A%! H$QQ-! g(! X,-! Y-! .Z(''-.(GA! _! H-%%-! E'$X,-! C(+A! .(X,-..-! +$,A! %)(0(G..G$+A!

-+A-Q9.-!d!$)^(+GA(! .Z(H%G0G%E!-%! .(!')$C,H%G$+!Q,AGH(.-!C,!*-FGX,-3!I$,A!E%G$+A!

,+! ^)$,'-! )EC,G%4! (0-H! .(! QqQ-! GQ',.AG$+! -%! (0-H! ,+-! E+-)^G-! 9E+EPGX,-! -%!

C-A%),H%)GH-!&! \$AE! "$Q()4! 7,GA! @(+CG4! ;C,()C$! f-)+{+C-1! *$+H(C(4! a)(+HGAH$!

?^-(4!8GH()C$!6)%-^(4!M(+C-.()G$!f,S1()3!I$%)-!+$,0-..-!-%!Y$`-,A-!0$.$+%E!(!.,%%E!

H$+%)-! .Z('(%#G-! (+H-A%)(.-! -%! .Z$9AH,)G%E! H(0-)+-,A-! C-A!Q,AGHG-+A! (H(CEQGX,-A3!

;..-!(!.(0E4!+-%%$`E4!9(.(`E!.-!0G-,F!M$+A-)0(%$G)-!X,G!A-!'$,))GAA(G%!C-!%)(CG%G$+4!C-!

QG%-A! -%! C-! %)GA%-AA-! ^.$)G-,A-3! I$,A! (0$+A! P$+CE! .Z6)H#-A%)-! @`Q'#$+GX,-! C,!

*-FGX,-4!-%!@%)(0G+A|`4!h-9,AA`4!f$+-^^-)4!*G.#(,C!-%!<()[A-!$+%!P(G%!A,)A(,%-)!.-!

A$QQ-G.! '.(HGC-! C-A! ')$P-AA-,)A! QG..E+(G)-A! H,.%G0(%-,)A! C-! QG%-A! -%! H-.,G! C,!

',9.GH4!X,G!A-! %)$,0(G%!(+-A%#EAGE!'()!,+!2--%#$0-+!X,Z$+! .,G!(AA-+(G%!,+-!(++E-4!

.Z(++E-! A,G0(+%-4! -%! -+H$)-! ,+-! (,%)-! '()! .-A! $)H#-A%)-A! X,G! A-! P$)Q(G-+%!

-F')-AAEQ-+%!-%!'E+G9.-Q-+%!'$,)!H-A!$HH(AG$+A4!CG)G^EA!'()!.Z,+!$,!'()!.Z(,%)-!C-A!

Q(Å%)-A!0E+E)EA!-%!H$+A(H)EA!X,G!-F')GQ(G-+%4!A,)!.(!H$+AHG-+H-!C-A!Q(.#-,)-,A-A!

+-,P! A`Q'#$+G-A4! %$,%-! .-,)! 0,.^()G%E! -%! .(! .G%%E)(%,)-! Q$+CG(.-! (0-H! C-A!

-FEH,%G$+A!(PP)-,A-A!Q(GA!C,!^$Ñ%!C-! .Z(,CG%$G)-!-+C$)QG3!?+-A%#EAGE!-%!-+^$,)CG!

(,AAG4! '$,)! .-! H$Q9.-!C-A!Q(,F4! (0-H! .(!'.,G-!C-A! )EHG%(.A!C-! H#(+%4!C-!0G$.$+4!C-!

#()'-4! CZ()G(A4! C-! )$Q(+H-A4! CZ$'E)(A! '.,A! 0G-,F! -%! '.,A! 0,.^(G)-A! X,Z,+! ?)H! C,!

>)G$Q'#-! $,! ,+-! (AAG-%%-! C-! .-+%G..-A4! X,-! .-,)! A-)0(G-+%! Y$,)! (')[A! Y$,)! .-A!

(H(CEQG-A! ')G0E-A! -%! (,AAG! .-! M$+A-)0(%$G)-! d! A$.GC(G)-Q-+%! A$.-++-.4! 0GC-! -%!

9)G..(+%! H$QQ-!,+-!CEH$)(%G$+!CG'.$Q(%GX,-!d! -%! %$,%! (H%-!C-!0,.^()G%E!Q,AGH(.-!

X,G! ',GAA-! A-)0G)! _! (GC-)! .-! ')$^)[A! C-! .(! P(G+E(+%GA-! )$Q(+%GX,-! -%! .ZG+-'%G-!

')$P-AAG$++-..-3!h(+A!H-A!H$+CG%G$+A4!.(!)E(H%G$+!(!E%E!0G$.-+%-!-%!+$,A!(0$+A!H$++,!

.-A! AGPP.-Q-+%A! -+H$,)(^-(+%A4! .-A! %)E'G^+-Q-+%A! $PP-+AGPA! -%! .ZG+CG^+(%G$+!

(^)-AAG0-! C,! ',9.GH! +E^.G^-(+%! -%! '()-AA-,F! -%! C-A! H)G%GX,-A! C-! %$,Y$,)A! d! (#4! .(!

H)G%GX,-!Q,AGH(.-!à!d!C-!'.,Q-!H$Q'.(GA(+%-!-%!G^+$)(+%-3!BI$,A!(0$+A!-,!9-A$G+!C-!

+-,P! (+A!'$,)! ('(GA-)! .-A! 0$GF! (G^)-A!C-A! H)G%GX,-A!Q,AGH(,F! rÖsD3! ;%! +$,A! (0$+A!

.,%%E!G+.(AA(9.-Q-+%4!(0-H!Y$G-!-%!H$+PG(+H-3LV!

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

Lp!h,)(+%!A(!')-QG[)-!A(GA$+!.Z6)H#-A%)-!@`Q'#$+GX,-!C,!*-FGX,-!-A%!+$QQE!R(;+%&',)!"2:O2".,)
H%?".,2,! r6)H#-A%)-! @`Q'#$+GX,-! *-FGH(G+s3! "()QG! .-A! P$)Q(%G$+A! X,G! .-! ')EH[C-+%! A-! %)$,0-!
.Z6)H#-A%)-! @`Q'#$+GX,-!I(%G$+(.-4! P$+CE! -+!JKJL! -%! CG)G^E! +$%(QQ-+%! '()!*(+,-.!*3! "$+H-! -%!

'()!\,.G(+!M())G..$!BY,AX,Z-+!JKxyD3!!

LJ!M().$A!M#{0-1!-A%!+$QQE!(,!'$A%-!C-!CG)-H%-,)!C,!M$+A-)0(%$G)-!I(%G$+(.!-+!CEH-Q9)-!JKxt3!;+!

Q()A!JKVV4!M#{0-1! .(GAA-! .(!CG)-H%G$+!C,!M$+A-)0(%$G)-!I(%G$+(.!_!8-0,-.%(A!-%!')-+C! .(!CG)-H%G$+!

C,!hE'()%-Q-+%!C-A!2-(,FO?)%A!C-!.(!@;"3!8-0,-.%(A!CEQGAAG$++-!C,!'$A%-!.-!Vp!(0)G.!C-!.(!QqQ-!

(++E-4!(AA,)(+%!.(!CG)-H%G$+!*(+,-.!*3!"$+H-3!M#{0-1!)-')-+C!.(!CG)-H%G$+!C,!M$+A-)0(%$G)-!C-!Q(G!

_!CEH-Q9)-!JKVu4!C(%-!C-!.(!')GA-!C-A!'$,0$G)A!C-!7{1()$!M{)C-+(A3!!

Lx!R!"(+$)(Q(!*,AGH(.!C,!*-FGX,-!T3!

LV! R!*EFGH$!Q,AGH(.! %G-+-! ('-+(A!+,-0-! (l$A3! M().$A!M#{0-14!QbAGH$!C-!#G-))$! d(AS! .$! ..(Q(9(!`$!

C-AC-!(X,-.!-+%$+H-A!-+!X,-!%)(9(Y{9(Q$A! Y,+%$Ad4!$)^(+G1k! .(!(H%G0GC(C!`! .(!')$C,HHGk+!Q,AGH(.!
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!

h(+A! H-! H$+%-F%-! C-! H()-+H-! Q,AGH(.-4! C-! H)G%GX,-! )E(H%G$++(G)-! -%!

CZGQQ$9G.GAQ-!C-A!G+A%G%,%G$+A!H,.%,)-..-A4!M#{0-1!$HH,'-!CEA$)Q(GA!,+-!'$AG%G$+!

C$QG+(+%-!(,!A-G+!C,!H#(Q'!()%GA%GX,-!Q-FGH(G+!d!'$AG%G$+!X,ZG.! ^()C-)(! %$,%!(,!

.$+^! C-! A(! 0G-! ^)zH-! _! A(! H('(HG%E! _! AZ(C('%-)! (,F! -FG^-+H-A! GCE$.$^GX,-A! -%!

'$.G%GX,-A!C,! )E^GQ-Lu3!h[A! A$+! ())G0E-! _! .(! CG)-H%G$+!C,!M$+A-)0(%$G)-!I(%G$+(.4!

M#{0-1! $PP)-! _! 8-0,-.%(A! ,+! '$A%-! C-! ')$P-AA-,)! C-! 0G$.$+! -%! .(! CG)-H%G$+! C-!

.Z6)H#-A%)-! C-A! E.[0-A! C,! H$+A-)0(%$G)-3! 8-0,-.%(A! )-+%)-! C-A! o%(%AO=+GA! CE9,%!

JKxK!-%4!X,-.X,-A!Q$GA!'.,A!%()C4!G.!(AA,Q-!(,AAG!.(!A$,AOCG)-H%G$+!C-!.Z6@*!Y,AX,Z_!

.Z(,%$Q+-!JKVy!_!*-FGH$3!!

=6"-)+$/*(&#+WV+$%"&(&+(-/*#+0"-+$/*(*)+$/*)2&((

7-A! H(%E^$)G-A! CGAH,)AG0-A! X,G! Y,A%GPG-+%! .-! )w.-! C-! .(! Q,AGX,-! -%! C-A! ()%A!

C(+A! .(! H$+A%),H%G$+!C-! .(! H$QQ,+(,%E! -A%#E%GX,-!+(%G$+(.-! AZG+A%G%,%G$++(.GA-+%!

C,)(+%! .-A! ')-QG[)-A! (++E-A! C-! .(! H$+A$.GC(%G$+! C,! )E^GQ-! '$A%)E0$.,%G$++(G)-3!

M-A!H(%E^$)G-A!d!+$%(QQ-+%!.Z(,%#-+%GHG%E!+(%G$+(.-!P$+CE-!A,)!.(!+$%G$+!C-!m)(H-n!

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

C-!*EFGH$3!a,GQ$A!,+!^),'$!)-C,HGC$4!H$+!,+!QGAQ$!GQ',.A$!`!H$+!,+(!9,-+(!-+-)^S(!C-A%),H%$)(&!

\$AE! "$Q()4! ;C,()C$! f-)+{+C-1! *$+H(C(4! a)(+HGAH$! ?^-(4! 8GH()C$! 6)%-^(! `! M(+C-.()G$! f,S1()3!

I,-A%)$! SQ'-%,! +,-0$! `! (.-^)-! .,H#k! H$+%)(! .(! ('(%S(! (+H-A%)(.! `! .(! $AH,)GC(C! H(0-)+$A(! C-! .$A!

QbAGH$A!(H(CEQGH$A3!2(lk4!.GQ'Gk4!9())Gk!-.!0G-Y$!M$+A-)0(%$)G$!X,-!A-!C-AQ$)$+(9(!C-!%)(CGHGk+4!

C-!'$.G..(!`!C-!^.$)G$A(! %)GA%-1(3!@-! P,+Ck! .(!6)X,-A%(!@G+Pk+GH(!C-!*EFGH$4!`!@%)(0G+A|`4!h-9,AA`4!

f$+-^^-)4!*G.#(,C4!<()[A-!A$9)-A(.%()$+!-.!'.{HGC$!A,-l$!C-!.$A!QG.-+()G$A!')$P-A$)-A!H,.%G0(C$)-A!

C-!.(!'$.G..(!`!-.!C-.!'b9.GH$4!X,-!A-!-+H$+%)(9(!(+-A%-AG(C$!'$)!,+!2--%#$0-+!X,-!.-!)-H-%(9(+!,+!

(l$! `! $%)$! AS! `! $%)$! %(Q9GE+! .(A! $)X,-A%(A! X,-! '()(! -A(A! $H(AG$+-A! A-! P$)Q(9(+! H$Q$! '$CS(+4!

CG)G^GC(A!'$)!,+$!,!$%)$!C-!.$A!0-+-)(9.-A!Q(-A%)$A!H$+A(^)(C$A!X,-!-F')GQS(+!(!H$+HG-+HG(4!C-!.(A!

C-A^)(HG(C(A! +,-0-! AG+P$+S(A4! %$C(! .(! )(Q'.$+-)S(! `! .(! .G%-)(%,)(! Q,+CG(.! H$+! -Y-H,HG$+-A!

-A'(+%(9.-A! '-)$!Q,`! C-.! (^)(C$! C-.! (C$)Q-HGC$! (,CG%$)G$3! ?+-A%-AG(C$! `! (C$)Q-HGC$! %(Q9GE+4!

'()(!H$.Q$!C-!Q(.-A4!H$+!,+(!..,0G(!C-!)-HG%(.-A!C-!H(+%$4!C-!0G$.S+4!C-!()'(4!C-!()G(A4!C-!)$Q(+1(A4!

C-!k'-)(A!Q{A!0G-Y(A!`! 0,.^()-A!X,-!,+!?)H$!C-!>)G,+P$!$!,+!'.(%$!C-! .-+%-Y(A4! X,-! .-A! A-)0S(+!(!

CG()G$! .(A! (H(C-QG(A! '()%GH,.()-A! `! -.! QGAQ$! H$+A-)0(%$)G$! d! A$.GC()G$! A$.-Q+-4! 0(HS$! `! 0GA%$A$!

H$Q$!,+(!H$+C-H$)(HGk+!CG'.$Q{%GH(!d!C-!%$C$!(H%$!C-!H,)AG.-)S(!Q,AGH(.!X,-!AG)0G-)(!'()(!(`,C()!

(.! ')$^)-A$! C-! .(! #$.^(1(+-)S(! )$Q{+%GH(! `! .(! G+-'%G%,C! ')$P-AG$+(.3! ;+! -A%(A! H$+CGHG$+-A4! .(!

)-(HHGk+! P,-!0G$.-+%(!`!H$+$HGQ$A!-.!(.-+%(C$)!AGA-$4!'(%(.-$!C-+,-A%$!`!(^)-AG0(! G+CG^+(HGk+!C-.!

'b9.GH$! ('$.%)$+(C$! `! '-)-1$A$! `! C-! .$A! H)S%GH$A! C-! AG-Q')-! O! â(#4! .(! H)S%GH(!Q,AGH(.à! d! C-! '.,Q(!

(H$Q$C(%GHG(! -! G^+$)(+%-3! B@-! #(+! +-H-AG%(C$! +,-0-! (l$A! '()(! ('(HG^,()! .(A! 0$H-A! (^)G(A! C-! .$A!

H)S%GH$A! Q,AGH(.-A! rÖsD3! ]! A-! .,H#k! %-+(1Q-+%-3! M$+! (.-^)S(! `! H$+PG(+1(!T4!8;<=;7>?@4! @G.0-A%)-4!

R!I$%(A! >)(+A(%.{+%GH(A!T4!P+%$,) E+#'+(,! B<(.-+HG(D4! ?l$! eee4! +U! LOWOt4! (^$A%$OA-'%G-Q9)-O$H%,9)-!
JKVW4!r)-')3!<(C,1!O!7G-H#%-+A%-G+4!;C3!>$'$A4!JKWWs4!'3!uxV3!

Lu! @,)! .Z(C('%(%G$+! C,! CGAH$,)A! GCE$.$^GX,-! C-! M#{0-1! (,F! -FG^-+H-A! C,! )E^GQ-! (,%$)G%(G)-!

'$A%)E0$.,%G$++(G)-4! .:C) <;7?@M6! "=a7;?=4! 7,GA4! R!I(HG$+(.GAQ$4! (,%$)G%()GAQ$! `! H$+A%),HHGk+!
H,.%,)(.&! M().$A!M#{0-1! `! .(! H)-(HGk+!Q,AGH(.! -+!*EFGH$! BJKxJOJKyxD!T4!H+&".) ,2>)0".','/(&="6) "2)
I+(/6%) ,2>) 3,'"2) -1%(".,4! e77e?I64! 8$9-)%$! :! @?7?4! *(AAGQG.G(+$! B-CA3D4! >,)+#$,%4! 2)-'$.A!
B@'-H,.,Q!*,AGH(-4!JuD4!xppK4!''3!WpWOWVp3!
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-%! QE%GAA(^-4! .(! Q$C-)+G%E! -%! .Z()H#(çAQ-! C-! .(! Q,AGX,-! +(%G$+(.-4! .(! P$+H%G$+!

mHG0G.GA(%)GH-n! -%! .(! A,'E)G$)G%E! C-! .Z()%! A(0(+%! A,)! .Z()%! '$',.(G)-! d! P$+C-+%! .-A!

)(''$)%A! -+%)-! .(! H)E(%G$+! -%! .(! )EH-'%G$+! C-! .Zi,0)-! C-A! H$Q'$AG%-,)A!

'$A%)E0$.,%G$++(G)-A! (0-H! .Zo%(%3! @G.0-A%)-! 8-0,-.%(A! E%(+%! (9A-+%! C,! '(`A4! G.! +-!

')$C,G%! '(A! C-! )EP.-FG$+! A,)! .(! 0(.GCG%E! C-! H-A! H(%E^$)G-A! -%! A,)! .-A! H$+CG%G$+A!

CZ-FEH,%G$+!C,!')$Y-%!CZEC,H(%G$+!-A%#E%GX,-3!;+!)-0(+H#-4!M().$A!M#{0-1! Y$,-!,+!

)w.-!')E'$+CE)(+%!C(+A!.ZG+A%G%,%G$++(.GA(%G$+!C-!H-A!H(%E^$)G-A!C(+A!.-!C$Q(G+-!C-!

.(! H)E(%G$+! -%! C-! .(! CGPP,AG$+! Q,AGH(.-3! 7Z-F'.GH(%G$+! C-! .ZG+A%(,)(%G$+! C-! H-A!

H(%E^$)G-A!-A%!G+CGA'-+A(9.-!'$,)!.Z(+(.`A-!C-!.Z,%G.GA(%G$+!C-!.Zi,0)-!C-!8-0,-.%(A!

C(+A! .(! '$.G%GX,-! A`Q9$.GX,-! C-! .Zo%(%! (G+AG! X,-! C,! H#(+^-Q-+%! -A%#E%GX,-!

X,ZGQ'.GX,-! A$+! -+^(^-Q-+%! (+%GP(AHGA%-! C(+A! .-! H$+%-F%-! C-! .(! j,-))-! HG0G.-!

-A'(^+$.-3!!

!

;+! %(+%! X,-! CG)-H%-,)! C,! M$+A-)0(%$G)-! I(%G$+(.4! M#{0-1! C$++-! _! H-%%-!

G+A%G%,%G$+! .-! ')$Y-%! R!CZq%)-! .-! H-+%)-! ')$Q$%-,)! -%! CG)-H%-,)! C-A! (H%G0G%EA!

Q,AGH(.-A! C,! '(`A!TLy3! e.! H$+AGC[)-! X,-! .(! Q,AGX,-! R!-A%! ,+-! (H%G0G%E! CZG+%E)q%!

+(%G$+(.!T!-%!X,Z-..-!C$G%!q%)-! .-!R!.G-+!',GAA(+%!X,G!,+GPG-! .ZzQ-!C-A!*-FGH(G+A!TLL3!

;+PG+4!M#{0-1!'$A-!.Z$)G-+%(%G$+!C-!.(!H)E(%G$+!Q,AGH(.-!H$QQ-!.Z,+!C-A!')$9.[Q-A!

.-A! '.,A! GQ'$)%(+%A! C,!*-FGX,-4! H()! G.! CE'.$)-! .-! P(G%! C-! %)$,0-)! C(+A! R!H-)%(G+A!

E.EQ-+%A!C-!r.(s!Y-,+-AA-4!,+-!G+%-+%G$+!CE%-)QG+E-!_!+-!'(A!q%)-!G+CE'-+C(+%A!C-!

H-! X,-! .Z;,)$'-! (! CG%! (,! �<eee-! -%! (,! �e�-! AG[H.-A!TLW3! M-%%-! ')E$HH,'(%G$+! -A%!

'()%(^E-! '()! .Z-+A-Q9.-! C-A! H$Q'$AG%-,)A!Q-FGH(G+A4! _! .Z-F-Q'.-! C-! \$AE! 8$.k+4!

X,G!(PPG)Q-!'$,)!A(!'()%!-+!JKVp!X,Z(,H,+!

-PP$)%!C-A!Q,AGHG-+A!Q-FGH(G+A!+-!A-)(G%!'.,A!.$,(9.-!(,!Q$Q-+%!')EA-+%4!X,-!H-.,G!

X,G!%-+C!_!,+GPG-)!,+!A%`.-!'$,)!+$%)-!Q,AGX,-!:!,+!A%`.-!'-)A$++-.4!0E)G%(9.-!)-P.-%!

C-!.ZzQ-!+(%G$+(.-!-%!CG)G^E!0-)A!,+-!)E(.GA(%G$+!()%GA%GX,-!CEPG+G%G0-3Lt!

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

Ly! R!;.! M$+A-)0(%$)G$! I(HG$+(.! C-9-! A-)! -.! H-+%)$! ')$Q$%$)! `! $)G-+%(C$)! C-! .(A! (H%G0GC(C-A!

Q,AGH(.-A!C-.!'(SA!T4!Mf/<;Ç4!M().$A4!R!;.!M$+A-)0(%$)G$!-+!JKxK!T4!I#)K2"$%(&,#4!x!C-!-+-)$!C-!JKVp4!
',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'C4!JKKW4!'3!JuW3!
LL!R!.(!QbAGH(!-A!,+(!(H%G0GC(C!C-!G+%-)EA!+(HG$+(.!rÖs!C-9-!'-+A()A-!X,-!.(!QbAGH(!C-9-!A-)!-.!.(1$!

'$C-)$A$!X,-!#(^(!,+(!-.!(.Q(!C-!.$A!Q-FGH(+$A!T4!Mf/<;Ç4!M().$A4!N>34!'3!JuWOJut3!!
LW! R!;A! %)GA%-! 0$.0-)! .$A! $Y$! -+! )-C-C$)! `! -+H$+%)()! %$C(0S(4! -+! HG-)%$A! -.-Q-+%$A! C-! +,-A%)(!

Y,0-+%,C4!,+!G+%-+HGk+!%(+!C-HGCGC(!(!+$!A-)!G+C-'-+CG-+%-A!(!.$!X,-!;,)$'(!CGY$!-+!.$A!AG^.$A!�<eee!

`!�e�!T4!Mf/<;Ç4!M().$A4!N>34!'3!JyJ3!!
Lt! R!IG+^b+! -AP,-)1$! C-! .$A! QbAGH$A! Q-FGH(+$A! A-)S(! Q{A! .$(9.-! -+! .$A! (H%,(.-A! Q$Q-+%$A4! X,-!

(X,-.! X,-! %-+CG-A-! (! ,+GPGH()! ,+! -A%G.$! -+! +,-A%)(!QbAGH(:! ,+! -A%G.$! ')$'G$4! PG-.! )-P.-Y$! C-.! (.Q(!

+(HG$+(.! `! -+H(QG+(C$! #(HG(! ,+(! ()%SA%GH(! `! C-PG+G%G0(! )-(.G1(HGk+!T4!867éI4! \$AE4! R!7(! QbAGH(!

(,%kH%$+(!Q-FGH(+(!`!(.!%EH+GH(!Q$C-)+(!T4!HW&".,C)*%$"&',)1%?".,2,4!*-FGH$4!<$.3!J4!+U!y4!(^$A%$!C-!
JKVp4!'3!JL3!!
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!

7Z6@*! 0$G%! .-! Y$,)! ^)zH-! _! .Z('',G! C,! @`+CGH(%! C-A! Q,AGHG-+A!

'#G.#()Q$+GX,-A!C,!hGA%)GH%!aECE)(.!B.(!0G..-!C-!*-FGH$D4!C-A! G+0-A%GAA-,)A!')G0EA!

-%!C-A!A,90-+%G$+A!C-!.Zo%(%3!@(!')-QG[)-!')EA-+%(%G$+!(!.G-,!.-!x!A-'%-Q9)-!JKxt!

(,!D%,'(/) N("&! C-! .(! 0G..-! C-!*-FGH$3! "$,)! M#{0-14! R!.Z-FGA%-+H-! C-! .Z6@*! -A%! ,+-!

+EH-AAG%E! +(%G$+(.-!TLK3! "()(..[.-Q-+%! _! .(! P$+H%G$+! C-! ^,GC-! (H(CEQGX,-! C,!

M$+A-)0(%$G)-!I(%G$+(.4! .Z6@*!H$+A%G%,-!.Z$)^(+-!+EH-AA(G)-!(,!CE0-.$''-Q-+%!C-!

.(!Q,AGX,-!Q-FGH(G+-4!_! .ZGQ(^-!C-! .Z-AA$)!H$++,!'()! .-A!()%A!'.(A%GX,-A!C-',GA! .(!

8E0$.,%G$+3!h(+A!.-A!+$%-A!C,!')$^)(QQ-!G+(,^,)(.4!M#{0-1!-F'.GX,-!X,-!

.(!H$Q'$AG%G$+!Q,AGH(.-!(,!*-FGX,-!+Z(!'(A!(%%-G+%!.-!C-^)E!C-!CE0-.$''-Q-+%!X,G!

.,G!-A%!'$AAG9.-4!E%(+%!C$++E!.ZG+%,G%G$+!C-A!*-FGH(G+A4!')G+HG'(.-Q-+%!'()H-!X,-!H-%!

$)^(+-! .,G! (!Q(+X,E! r.Z6@*s3! 7-A! '-G+%)-A! $+%! 9-A$G+! C-! '-,! C-!Q(%E)G(,F! '$,)!

C$++-)!H$)'A!_!.-,)A!H$+H-'%A!C-0(+%!.-A!(,%)-A!:!,+!9$,%!C-!%$G.-!$,!,+!Q,)4!-%!C-A!

H$,.-,)A!:! .-A!EH)G0(G+A4! -+H$)-!Q$G+A3!;%!'$,)!H-.(4! (,!*-FGX,-4!'(`A!'(,0)-4! G.! (!

E%E!'$AAG9.-!'$,)! .-A!'-G+%)-A!-%! .-A!EH)G0(G+A!CZ(%%-G+C)-!,+!CE0-.$''-Q-+%4!,+-!

0E)G%(9.-!)-+(GAA(+H-4!%)[A!-+!(0(+H-!'()!)(''$)%!(,F!Q,AGHG-+A3Wp!!

!

M#{0-1!')-+C!'$,)!Q$C[.-!.-!Q$,0-Q-+%!C-!H)E(%G$+!+(%G$+(.GA%-!C(+A!.-A!

()%A! '.(A%GX,-A! d! .-! Q,)(.GAQ-! d! X,G! '()%GHG'-! (,! ')$H-AA,A! C-! H$+A%),H%G$+!

H,.%,)-..-! -%! C-! '(HGPGH(%G$+! C,! '(`AWJ! ^)zH-! _! .ZGQ',.AG$+! C-! .Zo%(%! C[A! JKxJ3! ;+!

-PP-%4!R!.-!')$H-AA,A!C-!H$+A%),H%G$+!+(%G$+(.-!)-X,G-)%!%$,Y$,)A!,+!+(%G$+(.GAQ-!C-!

.E^G%GQ(%G$+! X,G! ,%G.GA-! (,%(+%! C-! )-AA$,)H-A! '$.G%GX,-A! X,-! H,.%,)-..-A!TWx3! M-!

')$H-AA,A! C-! H$+A%),H%G$+! H,.%,)-..-! -%! GC-+%G%(G)-! AZ$'[)-! '()! .(! H)E(%G$+! CZ,+!

'(%)GQ$G+-! A`Q9$.GX,-! +(%G$+(.! (PG+! C-! .E^G%GQ-)! .-! +$,0-(,! )E^GQ-!H()! R!%$,%-!

$)^(+GA(%G$+!A$HG(.-!)-H$,)%!_!C-A!A`Q9$.-A!X,G!Q(+GP-A%-+%!A$+!-FGA%-+H-!TWV3!7(!

'-G+%,)-! Q,)(.-! PG^,)(%G0-! C-! H()(H%[)-! Q$+,Q-+%(.! C-0G-+%! .(! Q(+GP-A%(%G$+!

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

LK!Mf/<;Ç4!M().$A4! R!7(!6)X,-A%(!@G+Pk+GH(!*-FGH(+(!T4!*%$"&',)H+&".,#4!+$0G-Q9)-!C-!JKxt4!',9.GE!
C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!JKKW4!'3!KV3!!
Wp!R!7(!H$Q'$AGHGk+!Q,AGH(.!-+!*EFGH$!+$!#(!(.H(+1(C$!-.!^)(+!C-A())$..$!X,-!-A!'$AG9.-4!C(C(! .(!

G+%,GHGk+!Q,AGH(.!C-!.$A!Q-FGH(+$A4!')G+HG'(.Q-+%-!'$)X,-!-A-!k)^(+$!#(!P(.%(C$3!7$A!'G+%$)-A!'$H(!

Q(%-)G(!PSAGH(!+-H-AG%(+!'()(!C()!H,-)'$!(!A,A!H$+H-'%$A!(+%-! .$A!C-Q{A:!,+!'-C(1$!C-!%-.(!$!,+(!

'()-C4!`!H$.$)-A:! .$A!-AH)G%$)-A4!(b+!Q-+$A3!]!'$)!-A$4!-+!*EFGH$4!'(SA!'$9)-4!#(!AGC$!'$AG9.-!(! .$A!

'G+%$)-A!`!(!.$A!-AH)G%$)-A!..-^()!(!,+!C-A())$..$4!0-)C(C-)$!P.$)-HGQG-+%$4!Q,H#$!(+%-A!C-!X,-!.$A!

QbAGH$A!',-C-+!..-^()!T4!Mf/<;Ç4!M().$A4!N>34!'3!Ku3!!
WJ!*(.^)E! .ZG+A%(,)(%G$+!-+!JKJW!C,!')-QG-)!^$,0-)+-Q-+%! GAA,!C-! .(!8E0$.,%G$+4! .(!')$Q,.^(%G$+!

C-!.(!+$,0-..-!M$+A%G%,%G$+!'$.G%GX,-!-%!.Z(AA(AAG+(%!C-A!(+HG-+A!jE+E)(,F!)E0$.,%G$++(G)-A!BÇ('(%(4!

<G..(! -%! M())(+1(D4! .-! '(`A! +-! )-%)$,0-! ,+-! H-)%(G+-! '(GF! -%! A%(9G.G%E! A$HG(.-! X,Z_! '()%G)! C-! JKxp4!

(')[A! .Z())G0E-! (,! '$,0$G)! C,! jE+E)(.! /.0()$! 69)-^k+3! 7-! ^$,0-)+-Q-+%! 69)-^k+4! %$,%! -+!

'$,)A,G0(+%!,+-!A(+^.(+%-!)E')-AAG$+!()QE-4! %-+%-!C-!'(HGPG-)!-%!CZ,+GPG-)! .-!'(`A!-+!-AA(`(+%!C-!

H$+A$.GC-)!C-A!G+A%G%,%G$+A!CEQ$H)(%GX,-A!-%!-+!)-.(+g(+%!.ZEH$+$QG-3!

Wx! he;M5f6aa4! ?.(G+!:! \?aa8;76>4! M#)GA%$'#-! BA$,A! .(! CG)3D4! *%6%2&%() #%) 2,'"/2,#"&1%C) D=8/("%&) %')
6(,'";+%&4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!xppL4!'3!xp3!
WV!28?=h4!"#G.G''-4!!/."/#/L"%)6/#"'";+%4!"()GA4!7jh\4!xppt4!'3!uK3!!
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'.(A%GX,-!')G0G.E^GE-4!C(+A!,+!'(`A!$v!.-!%(,F!CZ(+(.'#(9E%GAQ-!(%%-G+%! .-A!WyèWu4!

'$,)!%)(+AQ-%%)-!.-!)EHG%!#GA%$)GX,-!'$)%E!'()!.(!+$,0-..-!GCE$.$^G-!+(%G$+(.GA%-!-%!

'$,)! -F(.%-)! .-A! #E)$A! ')E#GA'(+GX,-A4! C-! .Ze+CE'-+C(+H-! -%! C-! .(! 8E0$.,%G$+3!

7Z,%G.GA(%G$+! C-! )-AA$,)H-A! A`Q9$.GX,-A! '()! .Zo%(%! _! C-A! PG+A! C-! .E^G%GQ(%G$+!

'$.G%GX,-4! X,-! +$,A! (''-.$+A! 6/#"'";+%) &S19/#";+%4! A-)(! ,+-! H$+A%(+%-! C,)(+%! .(!

'E)G$C-!'$A%)E0$.,%G$++(G)-3!!

7(!'$.G%GX,-!A`Q9$.GX,-!-+%)-')GA-!'()!.Zo%(%!Q-FGH(G+!'$A%)E0$.,%G$++(G)-!

GQ'.GX,-!.(!)E+$0(%G$+!C-A!()%A!Q-FGH(G+A!C(+A!.Z$9Y-H%GP!C-!H$+A%),G)-!,+!#E)G%(^-!

H$QQ,+! '$,)! .(! +$,0-..-! I(%G$+! -%! C-! .(! P(G)-! -+%)-)! C(+A! .(! Q$C-)+G%E!

$HHGC-+%(.-3! ;+! -PP-%4! .-! )E^GQ-! Q-FGH(G+! '$A%)E0$.,%G$++(G)-! P(G%! '()%G-! C-A!

)E^GQ-A!(,%$)G%(G)-A!X,G!')E%-+C-+%!R!Q-+-)!_!9G-+!.-A!')$H-AA,A!P$+C(Q-+%(,F!C-!

.(! Q$C-)+GA(%G$+! (PG+! C-! H)E-)! .-A! ')EH$+CG%G$+A! CZ,+-! CEQ$H)(%G-!

H$+A%G%,%G$++-..-!C-!%`'-!$HHGC-+%(.4!-+!'()%GH,.G-)!.(!AEH,.()GA(%G$+!-%!.-A!)EP$)Q-A!

)-.(%G0-A! _! .ZEC,H(%G$+!TWy3! 7(! '$.G%GX,-! A`Q9$.GX,-! C-! .Zo%(%! -A%! CG)G^E-! '()! .(!

!%.(%',(V,) >%) I>+.,."O2) FW9#".,WL! B@;"D4! P$+CE-! -+! A-'%-Q9)-! JKxJ! '()! \$AE!

<(AH$+H-.$AWW4!QG+GA%)-!C-!.ZoC,H(%G$+!C,!^E+E)(.!69)-^k+3!<(AH$+H-.$A!A%),H%,)-!

.(! @;"! -+! %)$GA! CE'()%-Q-+%A!&! .-!hE'()%-Q-+%! @H$.(G)-! BH#()^E!C-A!')$^)(QQ-A!

CZEC,H(%G$+D4! .-!hE'()%-Q-+%! C-A!2G9.G$%#[X,-A! BH#()^E!C-! .ZECG%G$+!C-A! .G0)-A! -%!

Q(+,-.A! CZE%,C-D! -%! .-! hE'()%-Q-+%! C-A! 2-(,FO?)%A! BH#()^E! C-! H$$)C$++-)! .(!

')$C,H%G$+!-%!.(!CGPP,AG$+!H,.%,)-..-DWt3!Ä!'()%G)!C-!H-!Q$Q-+%4!R!.(!CE.G9E)(%G$+!A,)!

.ZGC-+%G%E!+(%G$+(.-!-%!.-A!P$+C-Q-+%A!#GA%$)GX,-A!C-!.(!"(%)G-!A-!H$+H-+%)-+%!C(+A!

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

Wu!E:3!*;];84!\-(+4!3,)*8$/#+'"/2)1%?".,"2%4!"()GA4!>(..(+CG-)4!xpJp!rJKWVs4!'3!xKKD3!!
Wy!7eIÇ4!\,(+4!*8L"1%&)'/',#"',"(%&)%'),+'/("',"(%&4!"()GA4!?)Q(+C!M$.G+4!xppL!rxppps4!'3!JWy3!
WL!*G+GA%[)-!C-!.ZoC,H(%G$+!",9.GX,-3!!

WW! ?0$H(%4! '#G.$A$'#-! -%! EH)G0(G+4! \$AE! <(AH$+H-.$A! BJttxOJKyKD! -A%! .Z,+! C-A! ')G+HG'(,F!

')$%(^$+GA%-A!C-! .(!H$+A%),H%G$+!C-! .Zo%(%!'$A%)E0$.,%G$++(G)-3!hG)-H%-,)!C-! .Z=+G0-)AG%E!I(%G$+(.-!

-+!JKxp!-%!C,!*G+GA%[)-!CZoC,H(%G$+!",9.GX,-!C-!JKxJ!_!JKxu4!G.!-A%!9(%%,!-+!JKxK!(,F!')-QG[)-A!

E.-H%G$+A!')EAGC-+%G-..-A!C,!H,?"1,'/!'()!.-!H(+CGC(%!$PPGHG-.!C,!)E^GQ-!B"(AH,(.!6)%G1!8,9G$D3!
Wt! <(AH$+H-.$A! P$+C-! A$+! ')$Y-%! C-! )-H$+A%),H%G$+! +(%G$+(.-! A,)! ,+-! H$+H-'%G$+! -AA-+%G(.GA%-! -%!

-,^E+GA%-! C-! .ZGC-+%G%E4! CE0-.$''E-! C(+A! A$+! .G0)-) 3,) *,M,) .O&1".,! r7(! 8(H-! H$AQGX,-s4! A-.$+!
.(X,-..-!.-!QE%GAA(^-!G9E)$O(QE)GH(G+!BC$+%!H-.,G!C-!.(!+$,0-..-!I(%G$+!Q-FGH(G+-D!A-)(G%!.-!P),G%!C-!

.(! A`+%#[A-! C-A! )(H-A! ')EHEC-+%-A! B+$G)-4! G+CG-++-4! Q$+^$.-! -%! 9.(+H#-D! -%! H$+A%G%,-)(G%! .(!

HG+X,G[Q-!)(H-!C,!Q$+C-!_!0$H(%G$+!,+G0-)A-..-3!6''$AE-!_!.(!)(H-!9.(+H#-!B(+^.$OA(F$++-D4!H-%%-!

HG+X,G[Q-!)(H-!'$,))(G%!C$QG+-)!.-!��-!AG[H.-!-%!P(G)-!E0$.,-)!.Z#,Q(+G%E!0-)A!,+-!)E(.G%E!A'G)G%,-..-!

A,'E)G-,)-3! <(AH$+H-.$A! (PPG)Q-! X,-! R!AG! .(! HG+X,G[Q-! )(H-! C-0G-+%! .-! Q(Å%)-! C-! .Z(F-! C,!Q$+C-!

P,%,)4! (.$)A! C-A! (0G$+A! -%! C-A! ()QE-A! G)$+%! '()%$,%! C(+A! .(! '.(+[%-4! EC,X,(+%! .-A! ^-+A! '$,)! .-A!

(Q-+-)! _! .(! A(^-AA-! T! rAG! .(! X,G+%(! )(1(! A-! (C,-l(! C-.! -Y-! C-.!Q,+C$! P,%,)$4! -+%$+H-A! (0G$+-A! `!

-YE)HG%$A! G){+! '$)! %$C$! -.! '.(+-%(4! -C,H(+C$! (! .(A! ^-+%-A! '()(! A,! G+^)-A$! (! .(! A(9GC,)S(s4! .:3!
<?@M6IM;76@4!\$AE4!3,)*,M,).O&1".,4!*EFGH$4!"$))b(4!xppJ!rJKxys4!'3!xJ3!
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.-A!$)^(+GAQ-A!C-!.(!@;"4!X,G!A-)(!Q(+G',.E-!'()!.-A!G+A%G%,%G$+A!C-!.Zo%(%!-%!'()!.-!

"()%G!I(%G$+(.!8E0$.,%G$++(G)-!TWK3!!

?,! )-%$,)! CZ,+-! AE)G-! C-! 0$`(^-A! CZE%,C-! C-! .Z()%! ')E#GA'(+GX,-tp4!

<(AH$+H-.$A!C$++-!+(GAA(+H-!(,!Q$,0-Q-+%!Q,)(.GA%-!-+!C-Q(+C(+%!_!,+!^)$,'-!

C-! '-G+%)-A! C-! H$,0)G)! C-! P)-AX,-A! .-A! Q,)A! C-! .ZI&.+%#,) P,."/2,#) F(%6,(,'/(",3!

7Z('')$')G(%G$+! A`Q9$.GX,-! C-A! Q,)A! C-! H-%%-! EH$.-! A,'E)G-,)-! AG%,E-! C(+A! .-!

9z%GQ-+%! H$.$+G(.! C-! .Z(+HG-+! E/#%L"/) >%) !,2) N>%#:/2&/4! P$+CE! '()! .-A! YEA,G%-A! -+!

JyWV!-+!'.-G+!Hi,)!C-!*-FGH$4!H$+A%G%,-!.-!')-QG-)!(H%-!C,!0(A%-!')$Y-%!GC-+%G%(G)-!

'$A%)E0$.,%G$++(G)-3!h-! P(G%4! H-%%-! )E0$.,%G$+! -A%#E%GX,-!C-! H()(H%[)-!+(%G$+(.GA%-!

-A%!A$,%-+,-!'()!,+-!P$)%-!Q$9G.GA(%G$+!C-A!)-AA$,)H-A!GC-+%G%(G)-A4!,+-!)EEH)G%,)-!

)E%)$A'-H%G0-!C-!.Z#GA%$G)-!C,!'(`A!-%!,+-!H$+A%),H%G$+!C-!.(!H,.%,)-!+(%G$+(.-3!;..-!

-A%! QGA-! -+! i,0)-! '()! ,+! 0(A%-! ')$^)(QQ-! CZEC,H(%G$+! -%! CZ(.'#(9E%GA(%G$+!

'$',.(G)-!C-A%G+E! _! PECE)-)! -%! _! #$Q$^E+EGA-)! .-A! )-')EA-+%(%G$+A!C-A!CGPPE)-+%A!

'-,'.-A!-%!H,.%,)-A!X,G!P$)Q-+%!.-!'(`AtJ3!;+!-PP-%4!R!.Z(H%G0G%E!C-!A`Q9$.GA(%G$+!-A%!

'()%GH,.G[)-Q-+%! G+%-+A-! .$)AX,ZG.! AZ(^G%! C-! A,AHG%-)! $,! C-! )-+P$)H-)! C-A! .G-+A!

A$HG(,F!-%!C-!.E^G%GQ-)!.-!'$,0$G)!X,G!Aê-F-)H-!(,!A-G+!C-A!^)$,'-A!Ttx3!IE(+Q$G+A4!

.(!+$,0-..-!GC-+%G%E!H,.%,)-..-!Q-FGH(G+-!')EA-+%-!C-A!'()(C$F-A!P$+C(Q-+%(,F!H()!

A$+! ,+G%E! ')EA,''$AE-! +Z-A%! X,Z,+-! PGH%G$+3! ;+! )E(.G%E4! .(! )-0(.$)GA(%G$+! C-A!

HG0G.GA(%G$+A! ')E#GA'(+GX,-A! +Z-A%! '(A! (HH$Q'(^+E-! CZ,+-! 0)(G-! )-H$++(GAA(+H-!

H,.%,)-..-!-%!Y,)GCGX,-!C-A!'-,'.-A!G+CG^[+-A!H$+%-Q'$)(G+A3!7(!')-,0-!C-!H-.(!-A%!

.Z$QGAAG$+! %$%(.-4! C(+A! .(! M$+A%G%,%G$+! '$.G%GX,-! C-! JKJW4! C-! .(! +(%,)-!

'.,)GH,.%,)-..-! C,! *-FGX,-! -%! .Z(9A-+H-! C-! )-H$++(GAA(+H-! C-A! )-')EA-+%(%G$+A!

B'$.G%GX,-A4! E%#GX,-A4! -A%#E%GX,-AD! GAA,-A! C-! .Z(+HG-++-! HG0G.GA(%G$+3! h-! QqQ-4! .-!

)E^GQ-!'$A%)E0$.,%G$++(G)-!+-!)-Q-%!'(A!-+!X,-A%G$+!.-A!H(%E^$)G-A!A$HG(.-A!+G!.-A!

)(''$)%A! C-! C$QG+(%G$+! A$HG$EH$+$QGX,-A! #E)G%EA! C-! .ZE'$X,-! H$.$+G(.-4! .ZE.G%-!

G+%-..-H%,-..-! -%!'$.G%GX,-!E%(+%! GAA,-!C-! .Z(+HG-++-!9$,)^-$GAG-!C,!�e�-! AG[H.-3!;+!

)-0(+H#-4! G.! .-A! ,%G.GA-! '$,)! G+A%(..-)! ,+! '$,0$G)! H-+%)(.! #E^EQ$+GX,-4! A$,A! .(!

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

WK!a768;@M?I64!;+)GX,-4!b"&'/(",)>%)#,&)="&'/(",&)>%)#,)2,."O2)1%?".,2,4!*EFGH$4!>(,),A4!xppx4!'3!VKL3!
tp! 7-! ')-QG-)! 0$`(^-! -A%! CECGE! (,F! AG%-A! Q(`(A! CZ=FQ(.! -%! M#GH#-+! e%1{! C(+A! .(! 'E+G+A,.-! C-!

],H(%(+4!(,X,-.!'()%GHG'-!,+!^)$,'-!CZ()%GA%-A!-%!CZG+%-..-H%,-.A!Q-FGH(G+A4!+$%(QQ-+%!.-A!'-G+%)-A!

8$9-)%$!*$+%-+-^)$!-%!hG-^$!8G0-)(!(G+AG!X,-!.-A!'$[%-A!M().$A!"-..GH-)!-%!\(GQ-!>$)-A!2$C-%!

tJ!7-!%(,F!CZ(+(.'#(9E%GAQ-!C(+A!.-!'(`A!%$Q9-!C-!Wyè!-+!JKJp!_!ytè!-+!JKup!:!C(+A!.(!0G..-!C-!

*-FGH$! C-! uuè! -+! JKJp! _! xLè! -+! JKup4! +E(+Q$G+A! C(+A! .Zo%(%! C-! j,-))-)$! C-! Kpè! -+! JKJp! _!

A-,.-Q-+%! tpè! -+! JKup! BA$,)H-!&! *;];84! \-(+4! 3,) *8$/#+'"/2) 1%?".,"2%4! "()GA4! >(..(+CG-)4! xpJp!
rJKWVs4!'3!xKKD3!

tx!28?=h4!"#G.G''-4!!/."/#/L"%)6/#"'";+%4!/6C)."'34!'3!yu3!
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P$)Q-!CZ,+!o%(%O+(%G$+4!(PG+!C-!^$,0-)+-)!C-A!'-,'.-A!(,F!'(AAEA!-%!(,F!H,.%,)-A!

CGPPE)-+%A3!!

h-0(+%!.-A!'()(C$F-A!')EA-+%A!C(+A!.-!')$Y-%!GC-+%G%(G)-!$PPGHG-.!-%!.Z(9A-+H-!

CZ,+-!GCE$.$^G-!PECE)(%)GH-!C-A!P$)H-A!GAA,-A!C-!.(!8E0$.,%G$+4!.-!Q()FGAQ-!%)$,0-!

,+!)-%-+%GAA-Q-+%!'()%GH,.G-)!C(+A! .-A!H-)H.-A!C-A! G+%-..-H%,-.A!-%!C-A!()%GA%-A!X,G!

H#-)H#-+%! ,+-! GAA,-! (,F! A%),H%,)-A! A$HG$EH$+$QGX,-A! '$A%H$.$+G(.-A3! 7-! "()%G!

M$QQ,+GA%-!*-FGH(G+!B"M*D!-A%!H)EE!_!*-FGH$!-+!JKJK3!I$Q9)-!CZ()%GA%-A!P$+C-+%!

.-,)!(H%G0G%E! H)E(%G0-!C(+A!C-A!^)$,'-A!CZ$)G-+%(%G$+!Q()FGA%-! H$+AGCE)(+%!X,-! .-!

*-FGX,-! '-,%! %)$,0-)! C(+A! .-! H$QQ,+GAQ-! ,+! A`A%[Q-! EH$+$QGX,-! H('(9.-!

CZ-+^-+C)-)! ,+! f$QQ-! +$,0-(,! C(+A! ,+-! A$HGE%E! A(+A! H.(AA-A3! M$QQ-! +$,A! .-!

0-))$+A!_!.(!PG+!C-!H-!H#('G%)-4!.-A!')$'$AG%G$+A!C-A!()%GA%-A!H$ç+HGC-+%!'()P$GA!(0-H!

H-..-A!A$,%-+,-A!'()!.-!)E^GQ-4!X,G!A-!.-A!)E('')$')G-!C(+A!H-)%(G+A!H(A3!7-A!()%GA%-A!

Q()FGA%-A! AZ$)^(+GA-+%! -+! ^)$,'-A! -%! CE0-.$''-+%! ,+! ')$Y-%! C-! H$+A%),H%G$+!

+(%G$+(.-! P$+CE! A,)! .(! +$%G$+! C-! H.(AA-4! -+! '()(..[.-! $,! -+! H$+P.G%! (0-H! .-! ')$Y-%!

$PPGHG-.!C,!)E^GQ-!'$A%)E0$.,%G$++(G)-!P$+CE!A,)!.(!+$%G$+!C-!m)(H-n3!!

M-'-+C(+%4! .(! H$+A%),H%G$+! GC-+%G%(G)-! $PPGHG-..-! (..G-! '(AAEGAQ-! -%!

Q$C-)+GAQ-!&!-..-!AZGC-+%GPG-!(,F!(+Hq%)-A!-%!0(.$)GA-!.-,)!#E)G%(^-!H,.%,)-.4!CEAG^+-!

,+! -++-QG! -F%E)G-,)!C$+%! G.! P(,%! CEA$)Q(GA! A-! ')$%E^-)! B-+!'()%GH,.G-)! .-A!o%(%AO

=+GAD4! CEPG+G%! ,+-! .(+^,-!+(%G$+(.-! B.-! H(A%G..(+D4! -F(.%-! .-A!#E)$A! -%! .-A! A`Q9$.-A!

+(%G$+(,F4! H)E-! ,+! P$.|.$)-4! G+A%G%,%G$++(.GA-! ,+-! X,(AG! E%-)+-..-! 8E0$.,%G$+! -%!

GQ',.A-! .(! H)E(%G$+! -%! .(! CGPP,AG$+! CZ,+! ()%!Q-FGH(G+! _! H()(H%[)-! +(%G$+(.GA%-3! 7-!

'-,'.-!Q-FGH(G+!-A%!CEA$)Q(GA!.-!P$+C-Q-+%!C-!.(!+(%G$+!Q$C-)+-3!;+!-PP-%4!!

'()! .-! AGQ'.-! P(G%! C-! C-0-+G)! ,+! R!'-,'.-!T4! .-A! HG%$`-+A! CZ,+! '(`A! C-0G+)-+%! ,+-!

A$)%-! C-! H$QQ,+(,%E4! 9G-+! X,ZGQ(^G+(G)-4! -%! A-A! Q-Q9)-A! -+! 0G+)-+%! C$+H! _!

)-H#-)H#-)4!-%!C$+H!_!A-!%)$,0-)4!C-A!H#$A-A!-+!H$QQ,+4!C-A!.G-,F4!C-A!')(%GX,-A4!

C-A!#E)$A4!C-A!A$,0-+G)A4!C-A!AG^+-A!-%!C-A!A`Q9$.-A3tV!

!

<(AH$+H-.$A! +-! H-AA-! C-! )E'E%-)! X,Z,+-! ')$C,H%G$+! ()%GA%GX,-! R!)GH#-! -%!

E.-0E-! (Q[+-)(! .(! )E^E+E)(%G$+4! .Z-F(.%(%G$+! C-! .Z-A')G%! +(%G$+(.!Ttu3! h-!QqQ-4! G.!

0$G%! C(+A! .ZEC,H(%G$+! R!,+! ')$Y-%! CZG+%E^)(%G$+! A$HG(.-4! CZE.E0(%G$+! C,! HG%$`-+!

H$QQ,+! -%! C-! H$+A$.GC(%G$+! C-! .ZGC-+%G%E! +(%G$+(.-!Tty3! ?G+AG4! G.! P$+C-! ,+! ^)(+C!

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

tV!f62@2?É*4!o)GH4!P,'"/2&)%')2,'"/2,#"&1%&)>%6+"&)jqrm4!"()GA4!j(..GQ()C4!JKKx!rJKKps4!'3!JWJ3!
tu!R!)GH(!`!-.-0(C(!%)(-){!H$+AG^$!.(!)-^-+-)(HGk+4!.-!-F(.%(HGk+!C-.!-A'S)G%,!+(HG$+(.!T4!a768;@M?I64!

;+)GX,-4!b"&'/(",)>%)#,&)="&'/(",&)>%)#,)2,."O2)1%?".,2,4!*EFGH$4!>(,),A4!xppx4!'3!upJ3!!
ty!R!,+!')$`-H%$!C-!G+%-^)(HGk+!A$HG(.4!C-!-.-0(HGk+!C-.!HG,C(C(+$!H$Qb+!`!C-!P$)%(.-HGQG-+%$!C-!.(!

GC-+%GC(C!+(HG$+(.!T4!N>C4!'3!upp3!!
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+$Q9)-! CZEH$.-A! ),)(.-A! (PG+! C-! CEH-+%)(.GA-)! .-! ')$Y-%! EC,H(%GP! -%! C-! H$+A%),G)-!

,+-! H$+AHG-+H-! +(%G$+(.-3! h(+A! .(! H$+H-'%G$+! C-! <(AH$+H-.$A! C-! .êG+A%),H%G$+! C,!

HG%$`-+4! .ZEC,H(%G$+! A-! P$+C! (0-H! .-A! ()%A! -%! .(! H,.%,)-! d! R!,+-! GCE-! X,G! AZ-A%!

CE0-.$''E-! (.$)A! -%! X,G! H$+%G+,-! _! q%)-! ')EA-+%-! C(+A! .(! @;"! C-! +$A! Y$,)A!TtL3!

M-'-+C(+%4! -+! P(GA(+%! )-'$A-)! .-! ')$Y-%! CZEC,H(%G$+! +(%G$+(.-! A,)! .Zo%(%!

'$A%)E0$.,%G$++(G)-4! <(AH$+H-.$A! R!E.(9$)-! -%! ')$Q-,%! ,+!Q$C[.-! H,.%,)-.! CZo%(%!

X,G! %-+C! _! C-0-+G)! C$QG+(+%!TtW4! C(+A! .-X,-.! .(! H)E(%G$+! ()%GA%GX,-! -A%!

')$^)-AAG0-Q-+%! (9A$)9E-! -%! Q(+G',.E-! '()! .Zo%(%3! h-! H-! P(G%4! .(! @;"! -%! A-A!

CE'-+C(+H-A!A$+%!.-A!')G+HG'(,F!(H%-,)A!G+A%G%,%G$++-.A!C-!.(!'$.G%GX,-!A`Q9$.GX,-!

C-! .Zo%(%4! E%-+C,-!C(+A! %$,%! .-!'(`A!'()! .-!+$,0-(,! )EA-(,!CZEH$.-A!-%!C-! H-+%)-A!

H,.%,)-.A3!Ä!'()%G)!C,!^$,0-)+-Q-+%!C-!M(..-A! BJKxuOJKxtD4! R!.ZEC,H(%G$+!C-0G-+%!

-+C$H%)G+-Q-+%!C-',GA!X,-!rH-.,GOHGs!.,G!H$+PG-!.(!H#()^-!C-!P$)Q-)!.(!mH$+AHG-+H-!

H$..-H%G0-n!Ttt3!

M().$A!M#{0-1!A-)(!.-!')G+HG'(.!(H%-,)!C-!.(!QGA-!-+!'.(H-!C-!.(!H$..(9$)(%G$+!

-%!C-!.(!A,9$)CG+(%G$+!C-A!G+A%G%,%G$+A!()%GA%GX,-A!(,!Q$C[.-!H,.%,)-.!#E^EQ$+GX,-!

')$Q,!'()!.Zo%(%3!"$,)!M#{0-14!R!.Zo%(%!-A%!.ZG+A%G%,%G$+!+(%G$+(.GA%-!'()!-FH-..-+H-!T!

-%4!R!-+!Q(%G[)-!CZ()%4!.Zo%(%!C$G%!'$,)A,G0)-!&!e3!7-!CE0-.$''-Q-+%!CZ,+!()%!')$')-3!

ee3! 7(! H$++(GAA(+H-! C-! .Z()%! ,+G0-)A-.3! eee3! 7(! ')$%-H%G$+! C-! .Z()%! +(%G$+(.!TtK3! h[A!

JKxy4! .-! H$Q'$AG%-,)! H$+AGC[)-! X,-! R!.-! ',9.GH! (! 9-A$G+! C-! AZEC,X,-)!TKp! -%!

(''.(,CG%!.ZG+G%G(%G0-!C-!<(AH$+H-.$A!CZ(0$G)!H)EE!,+!CE'()%-Q-+%!(,!A-G+!C-!.(!@;"!

B.(!0"(%.."O2) >%) E+#'+(,) I&'8'".,D! (PG+! C-! R!P$Q-+%-)! C-A! %)(G%A! C-! A%`.-! +(%G$+(.!

-+%)-! .-A!+$+!A'EHG(.GAEA! r.-!',9.GH! G^+$)(+%!C-! .Z()%s4! A-!CG)G^-(+%!')G+HG'(.-Q-+%!

0-)A! .-A! H.(AA-A! $,0)G[)-A! C-! .(! 0G..-!TKJ3! =+-! P$GA! CG)-H%-,)! C,! M$+A-)0(%$G)-!

I(%G$+(.4! M#{0-1! (PPG)Q-! X,-! R!.ZEC,H(%G$+!Q,AGH(.-! C$G%! (0$G)! H$QQ-!')G+HG'(.-!

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

tL!R!Ö!,+(!GC-(!X,-!P),H%GPGHk!-+%$+H-A!`!AG^,-!0G^-+%-!-+!.(!@;"!C-!+,-A%)$A!CS(A!T4!N>34!'3!upJ3!!
tW!R!Ö!-.(9$)(!`!')$Q,-0-!,+!Q$C-.$!H,.%,)(.!C-!;A%(C$!X,-!%G-+-!(!H$+0-)%G)A-!-+!C$QG+(+%-!T4!N>34!
'3!upx3!

tt!*;];84!\-(+4!3,)*8$/#+'"/2)1%?".,"2%4!"()GA4!>(..(+CG-)4!xpJp!rJKWVs4!'3!xKK3!!
tK!R!Ö!-.!;A%(C$!-A!.(!G+A%G%,HGk+!+(HG$+(.GA%(!'$)!-FH-.-+HG(!rÖs!-+!Q(%-)G(!C-!()%-4!-.!;A%(C$!%G-+-!

X,-! '-)A-^,G)&! e3! ;.! C-A())$..$! C-! ,+! ()%-! ')$'G$3! ee3! ;.! H$+$HGQG-+%$! C-.! ()%-! ,+G0-)A(.3! eee3! 7(!

')$%-HHGk+! C-.! ()%-! +(HG$+(.!T4!Mf/<;Ç4! M().$A4! R!h$A! (l$A! `! Q-CG$! C-.! eI2?!T4! j?8Më?! *68e7764!

8$9-)%$4!E,(#/&)E=X$%MC)U">,)S)/9(,4!*EFGH$4!aM;4!JKLp4!'3!Jut3!!
Kp!R!Ö!-.!'b9.GH$!+-H-AG%(!-C,H()A-!T4!Mf/<;Ç4!M().$A4!R!*EFGH$!`!.(!QbAGH(!T4!I#)Q#/9/4!*EFGH$4!xy!C-!
P-9)-)$!C-!JKxy4!',9.GE!C(+A!Mf/<;Ç4!M().$A4)I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!*EFGH$4!;.!M$.-^G$!
C-!*EFGH$4!JKKW4!''3!tJOty3!

KJ!R!7(!G+GHG(%G0(!$PGHG(.!B-+!%G-Q'$!C-!<(AH$+H-.$AD!H)-k!,+(!+,-0(!G+A%G%,HGk+4!AG+!C,C(!$)G^G+(.!'$)!

A,A! '$H$A! ')-H-C-+%-A4! H$))-A'$+CG-+%-! (! ,+(! GC-(! %)(AH-+C-+%(.&! P$Q-+%()! )(A^$A! C-! -A%G.$!

+(HG$+(.! -+%)-! .$A! +$! -A'-HG(.G1(C$A! r-.! 'b9.GH$! +$! P(QG.G()G1(C$! H$+! -.! ()%-s4! `! `-+C$!

')G+HG'(.Q-+%-!(!.(A!H.(A-A!$9)-)(A!C-!.(A!HG,C(C-A!T4!N>%13!
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PG+(.G%E!C-!P(G)-!'()%G-!C-!.ZEC,H(%G$+!G+%E^)(.-!C-!.ZG+CG0GC,!TKx3!;+!-PP-%4!A-.$+!.,G4!.(!

P$+H%G$+!EC,H(%G0-!C,!M$+A-)0(%$G)-!C$G%!A-!CE0-.$''-)!_!.Z-F%E)G-,)!C-!A-A!'$)%-A4!

-+! CE'.$`(+%! R!,+-! (H%G$+! A$HG(.GA(%)GH-! %)[A! GQ'$)%(+%-4! +$+! A-,.-Q-+%! '$,)! .(!

P$)Q(%G$+!C,!',9.GH!C(+A!.-A!CGPPE)-+%-A!0G..-A!C,!'(`A4!Q(GA!(,AAG!'$,)!.ZEC,H(%G$+!

C-A!Q(AA-A!C-!%$,%-A!.-A!)E^G$+A!'()!.Z(H%G$+!C-!.Z()%!TKV3!M-'-+C(+%4!H$+H-)+(+%!.-!

H$+%-+,!C-!H-%%-!EC,H(%G$+!'$',.(G)-!'()!.-!9G(GA!C-!.Z()%4!M#{0-1!H$+%-A%-!X,-!!

.-! %)(0(G.! A$HG(.GA(%-,)! C-! .Z()%! H$+AGA%-! _! (C$'%-)! .-! %`'-! CZ()%! C-A! Q(AA-A! +$+!

H,.%G0E-A!$,!G+H,.%-A3!?,!H$+%)(G)-4!.-!%)(0(G.!A$HG(.GA(%-,)!C$G%!H$+AGA%-)!_!GQ'$A-)!

.(!9-(,%E!C-!.Z()%!A,'E)G-,)!(,F!Q(AA-A!X,G!.ZG^+$)-+%!-%!.-!H$Q')-++-+%!Q(.3Ku!!

!

7-A! H(%E^$)G-A! CZE0(.,(%G$+! C-! M#{0-1! '-)'E%,-+%! .(! 0G$.-+H-! A`Q9$.GX,-!

-F-)HE-! (,! A-G+! C-! .(! A$HGE%E! '$A%H$.$+G(.-!Q-FGH(G+-3! e.! CE'.(H-! .-A! H$+H-'%G$+A!

H$.$+G(.-A!d!X,G!$+%!Y,A%GPGE!,+-!#`'$%#E%GX,-!A,'E)G$)G%E!C-!.Z()%!-,)$'E-+!A,)!.Z()%!

')E#GA'(+GX,-!d!0-)A!H-..-A!C-!.(!A,'E)G$)G%E!C-!.Z()%!A(0(+%!A,)!.Z()%!'$',.(G)-4!%$,%!

-+! .E^G%GQ(+%! .Z,%G.GA(%G$+! C-! H-! C-)+G-)! C(+A! .(! H)E(%G$+! +(%G$+(.GA%-3! h-! QqQ-4!

.ZGCE-!C-!M#{0-1! A-.$+! .(X,-..-! .(!Q,AGX,-! (HH$Q'.G)(G%! ,+-! P$+H%G$+! HG0G.GA(%)GH-!

-A%! -+! (HH$)C! (0-H! .-! Q$C[.-! #$.GA%-! C-! H$+A%),H%G$+! H,.%,)-..-! G+A%(,)E! '()!

<(AH$+H-.$A! C[A! .-A! ')-QG[)-A! (++E-A! C,! )E^GQ-! '$A%)E0$.,%G$++(G)-3! ;..-! -A%!

A$,%-+,-!'()!,+-! %#E$)G-! E0$.,%G$++GA%-! -%!$)^(+GHGA%-!C-A! A$HGE%EA!#,Q(G+-A4! H-!

X,G!-F'.GX,-!A-A!(9$+C(+%-A!(+(.$^G-A!C,!H$)'A! A$HG(.! (0-H!,+!$)^(+GAQ-!0G0(+%3!

"$,)! .-! H$Q'$AG%-,)4! .-A! G+A%G%,%G$+A! H,.%,)-..-A! A-)(G-+%! C-A! Q,AH.-A! X,G!

(AA,)-)(G-+%! C-A! P$+H%G$+A! G+CGA'-+A(9.-A!'$,)! .-! CE0-.$''-Q-+%!C-! .(! A$HGE%E! _!

.ZG+%E)G-,)!C,!Q$C[.-!C-!.Zo%(%O+(%G$+Ky!d!H-!C-)+G-)!E%(+%!.-!')$C,G%!CZ,+-!.$+^,-!

E0$.,%G$+! C-A! $)^(+GA(%G$+A! '$.G%GX,-A3! 7(! H)$GAA(+H-! EX,G.G9)E-! C-! .(! A$HGE%E!

CE'-+C)(G%!C,!9$+!P$+H%G$++-Q-+%!C-!H#(H,+!C-!A-A!Q-Q9)-AKL3!

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

Kx!R!7(!-+A-l(+1(!Q,AGH(.!C-9-!%-+-)4!H$Q$!PG+(.GC(C!')G+HG'(.4! A-)!'()%-!C-! .(!-C,H(HGk+! G+%-^)(.!

C-.!G+CG0GC,$!T4!Mf/<;Ç4!M().$A4!R!7(!QbAGH(4!.(!,+G0-)AGC(C!`!-.!;A%(C$!T4!I#)K2"$%(&,#4!*EFGH$4!V!C-!
Y,.G$!C-!JKxK4!',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C."'34!''3!JxJOJxW3!!
KV! R!,+(! (HHGk+! A$HG(.G1(C$)(! GQ'$)%(+%SAGQ(4! +$! A$.(Q-+%-! '()(! .(! P$)Q(HGk+! C-! 'b9.GH$A! -+! .(A!

CGP-)-+%-A!HG,C(C-A!C-.!'(SA4!AG+$!'()(!.(!-C,H(HGk+!C-!.(A!Q(A-A!C-!%$C(A!.(A!)-^G$+-A!'$)!Q-CG$!C-!

.(!(HHGk+!C-.!()%-!T4!N>%13!!
Ku!R!I$!A-!H)-(!X,-! .(! .(9$)!A$HG(.G1(C$)(!C-.!()%-!H$+AGA%-!-+!(C$'%()!H$Q$!%G'$!C-!()%-!-.!C-! .(A!

Q,.%G%,C-A! GQ')-'()(C(A! $! G+H,.%(A3! "$)! -.! H$+%)()G$! .(! .(9$)! A$HG(.G1(C$)(! C-9-! H$+AGA%G)! -+!

GQ'$+-)! .(! 9-..-1(!C-.! ()%-! A,'-)G$)! (! .(A!Q,.%G%,C-A!X,-! .$! G^+$)(+! `! .$!Q(.-+%G-+C-+!T4!Mf/<;Ç4!

M().$A4!R!=+(!+,-0(!(H%G0GC(C!C-.!M$+A-)0(%$)G$!I(HG$+(.!T4!I#)K2"$%(&,#4!*EFGH$4!L!C-!A-'%G-Q9)-!C-!
JKxK4!',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'34!''3!JuJOJuV3!
Ky!E:3!Mf/<;Ç4!M().$A4!R!*EFGH$!`!.(!QbAGH(!T4!/6C)."'3!
KL! I$Q9)-! C-A! GCE-A! C-! M#{0-1! ')$0G-++-+%! C-A! %#E$)G-A! '$AG%G0GA%-A! CZ?,^,A%-! M$Q%-! BJWKtO

JtyWD4! '#G.$A$'#-! P)(+g(GA! X,G! G+P.,-+H-! .-! QG.G-,! G+%-..-H%,-.! Q-FGH(G+! ')E)E0$.,%G$++(G)-4! .:3!
;@>8?h?4!\,.G$4!R!M().$A!M#{0-1&!Oíá,GE+-A!A$+!.$A!$%)$Aì!T4!F%(&6%.'"$,)N2'%(>"&."6#"2,(",)>%)HW&".,4!
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?G+AG4! C[A! JKVp! .(! !%.(%',(V,) >%) I>+.,."O2) FW9#".,! B@;"D! $)^(+GA-! C-A!

H$+H-)%A!-%!C-A!A'-H%(H.-A!^)(%,G%A!'$,)!C-A!$,0)G-)A4!(PG+!C-! .-,)!C$++-)!(HH[A!_!

C-A!Q(+GP-A%(%G$+A!H,.%,)-..-A!C-!X,(.G%E!-%!C-! .-A!EC,X,-)!-A%#E%GX,-Q-+%KW3!M-A!

H$+H-)%A!A$+%!)-')GA!A`A%EQ(%GX,-Q-+%!'()!.Z6@*!_!'()%G)!C-!JKVu3!h(+A!.(!A-AAG$+!

C-! JKVy4! .-! %-F%-! C-! ')EA-+%(%G$+! C-A! +$%-A! C,! ')$^)(QQ-! C,! ')-QG-)! H$+H-)%!

G..,A%)-! '()P(G%-Q-+%! .(! H$+H-'%G$+! $PPGHG-..-! -%! C$QG+(+%-! _! H-%%-! E'$X,-! C-!

.ZEC,H(%G$+!-A%#E%GX,-!C-!.ZG+CG0GC,3!7-!%-F%-4!EH)G%!'()!.-!H)G%GX,-!\$AE!2())$A!@G-))(!

BC,!@`+CGH(%!+(%G$+(.!C-A!)EC(H%-,)AD4!-A%!)-%)(+AH)G%!(,AAG!C(+A!.-!')$^)(QQ-!C,!

C-,FG[Q-!H$+H-)%!&!!

M(Q()(C-!%)(0(G..-,)!&!>,!(AAGA%-A!(,Y$,)CZ#,G!(,!C-,FG[Q-!H$+H-)%!C-!.(!AE)G-!X,-!

.Z6)H#-A%)-! @`Q'#$+GX,-! C,!*-FGX,-! (! $)^(+GAE! -FH.,AG0-Q-+%! '$,)! .-A!Q(AA-A!

%)(0(G..-,A-A4! '()! .-! 9G(GA! C,! a)$+%! =+GX,-! C-! hEP-+A-! ")$.E%(G)-3! rÖs! @G! %$G4!

H(Q()(C-!%)(0(G..-,)4!%,!$,0)-A!%(!Q-+%(.G%E!(,F!A,^^-A%G$+A!-%!(,F!A%GQ,.(%G$+A!C-!

.Z?)%4! %,! 0-))(A! H$QQ-+%! .-! %)(0(G.! )$,%G+G-)! C-! .Z(%-.G-)! C-0G-+%! '$,)! %$G! Q$G+A!

Q$+$%$+-4! '()H-! X,-! %,! A(,)(A! %)$,0-)! -+! .,G! ,+! )`%#Q-4! ,+-! #()Q$+G-! X,G!

%ZEH#(''-+%! ')$9(9.-Q-+%! -+H$)-! (,Y$,)CZ#,G4! -%! %,! A-+%G)(A! (,AAG! H$QQ-+%! %-A!

P(H,.%EA!Q-+%(.-A! H$QQ-+H-+%! _! AZE.-0-)! -%! H$QQ-+%! %$+! Hi,)! A-! 0-))(!'$AAECE!

'()! C-A! A-+%GQ-+%A! +$9.-A! X,G! %-! P-)$+%! -+%)-0$G)! ,+-! Q-G..-,)-! H$+H-'%G$+! C-!

.Z-FGA%-+H-!-%!%Z(GC-)$+%!_!A$,%-+G)!%$+!H$,)(^-!C(+A!.(!.,%%-!X,$%GCG-++-3!"-,!_!'-,!

%,! 0-))(A! H$QQ-+%! .-A! i,0)-A! C-A! ^)(+CA! H$Q'$AG%-,)A! C-! %$,A! .-A! %-Q'A!

H$QQ-+H-)$+%!_!%Z$,0)G)! .-,)A!A-H)-%A!-%!(.$)A4!C(+A!H-!+$,0-(,!Q$+C-!H$+A%),G%!

'$,)! %$G4! ^)zH-!_! %$+!-PP$)%4! )-A%-)$+%!-FH.,-A! .-A! P$)Q-A!9(AA-A!-%!Q$)9GC-A!CZ,+!

?)%! G+PE)G-,)4!X,-!'-,%Oq%)-!Q(G+%-+(+%4!_! P$)H-!C-!.-A!-+%-+C)-4!%,!H$+P$+CA!(0-H!

.Z?)%!0E)G%(9.-4!A(+A!%-!)-+C)-!H$Q'%-!C,!P(G%!X,-!A$+!G+P.,-+H-!(PP(G9.G%!%-A!E+-)^G-A!

'$,)!.(!.,%%-!-%!H$))$Q'%!%(!A-+AG9G.G%E3Kt!

!

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

e+A%G%,%$! C-! e+0-A%G^(HG$+-A!;A%E%GH(A4! ;AH,-.(!I(HG$+(.! C-!*bAGH(4! MM?h;>4!=I?*4!*EFGH$4!Y,+G$!

xppK!O!Y,+G$!xpJp4!+U!VOu4!''3!WOVx3!

KW!R!7Z6)H#-A%)-!@`Q'#$+GX,-!C,!*-FGX,-!(!EC,X,E!C,)(+%!0G+^%!(+A! .-!',9.GH!-%! .-A!()%GA%-A!T!r7(!

6)X,-A%(! @G+Pk+GH(! C-! *EFGH$! -C,Hk! C,)(+%-! 0-G+%-! (l$A! (.! 'b9.GH$! `! ()%GA%(As4! (PPG)Q-)(! .-!

H$Q'$AG%-,)!7,GA!@(+CG!-+!JKuK4!.:3!@?Ihe4!7,GA4!R!7(!-C,H(HGk+!Q,AGH(.!-+!*EFGH$T4!P+%&'(,)1W&".,4!
*EFGH$4!?l$!e<4!+U!Ju4!(9)G.!C-!JKuK4!'3!JVp3!!

Kt!R!M(Q()(C(!%)(9(Y(C$)&!?AGA%-A!#$`!(.!A-^,+C$!H$+HG-)%$!C-!.(!A-)G-!X,-!.(!6)X,-A%(!@G+Pk+GH(!C-!

*EFGH$!#(!$)^(+G1(C$!-FH.,AG0(Q-+%-!'()(!.(A!Q(A(A!%)(9(Y(C$)(A4!'$)!Q-CG$!C-.!a)-+%-!î+GH$!C-!

h-P-+A(! ")$.-%()G(3! rÖs! @G! %b4! H(Q()(C(! %)(9(Y(C$)4! (9)-A! %,! Q-+%(.GC(C! (! .(A! A,^-)-+HG(A! `!

-A%SQ,.$A!C-.!()%-4!0-){A!HkQ$!.(!),%G+()G(!.(9$)!C-.!%(..-)!A-!#(H-!'()(!%G!Q-+$A!Q$+k%$+(4!'$)X,-!

A(9){A!-+H$+%)()!-+!-..(!,+!)G%Q$4!,+(!()Q$+S(!X,-!(#$)(!'$AG9.-Q-+%-!A-! %-!-AH('(+4!`!A-+%G){A!

%(Q9GE+! HkQ$! %,A! P(H,.%(C-A! Q-+%(.-A! 0(+! -.-0{+C$A-! `! HkQ$! %,! H$)(1k+! A-! 0-){! '$A-SC$! '$)!

A-+%GQG-+%$A! +$9.-A! X,-! %-! #(){+! P$)Q()%-! ,+! H$+H-'%$! Q-Y$)! C-! .(! -FGA%-+HG(! `! %-! (`,C(){+! (!

A$A%-+-)! %,!{+GQ$!-+! .(! .,H#(!'$)! .(!0GC(3!"$H$!(!'$H$! G){A!0G-+C$!HkQ$! .(A!$9)(A!C-! .$A!^)(+C-A!

H$Q'$AG%$)-A!C-!%$C$A!.$A!%G-Q'$A!0(+!(9)GE+C$%-!A,A!A-H)-%$A!`!-+%$+H-A4!-+!-.!+,-0$!Q,+C$!X,-!

A-!#(9){!P$)Q(C$!'()(!%G4!^)(HG(A!(!%,!-AP,-)1$4!X,-C(){+!-FH.,GC(A!.(A!P$)Q(A!9(Y(A!`!Q$)9$A(A!C-!

,+!()%-!G+P-)G$)4!X,-!X,G1{A!(#$)(4!(!P,-)1(!C-!%(+%$!-AH,H#().(A4!H$+P,+C-A!H$+!-.!0-)C(C-)$!()%-4!

AG+! C()%-! H,-+%(! C-! X,-! A,! G+P.,-+HG(! C-9G.G%(! %,A! -+-)^S(A! '()(! .(! .,H#(! `! H$))$Q'-! %,!

A-+AG9G.GC(C!T4!+$%-A! C,! ')$^)(QQ-! C,! 0%+?"_1%) ./2.%(') L(,'+"') 6/+() '(,$,"##%+(&4! 6)H#-A%)-!
@`Q'#$+GX,-!C,!*-FGX,-!B6@*D!A$,A!.(!CG)-H%G$+!C-!M().$A!M#{0-14!Q()CG!JV!($Ñ%!JKVy4!"(.(GA!C-!

2-(,FO?)%A! C-! *-FGH$3! ?,! ')$^)(QQ-!&! .ZR+$%('+(%) >%)Q+"##,+1%) D%##) C-! jG$(HH#G+$! 8$AAG+G4! .(!
E"2;+"_1%)!S16=/2"%!C-!2--%#$0-+!-%!%)$GA!C(+A-A!C,!!/19(%(/)>%)'(%&)6"./&!BD("./(2%D!C-!*(+,-.!
C-!a(..(3!!
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7Z?)%! -%! .(!Q,AGX,-4! -F')-AAG$+!C-! .Z-AA-+H-!#,Q(G+-4! A-)(G-+%! P$)Q(%-,)A!

C-!.ZG+CG0GC,!-+!.-!P(GA(+%!')$^)-AA-)!0-)A!.-!HG%$`-+!GCE(.3!h-!QqQ-4!.-A!Q(,0(GA-A!

-F')-AAG$+A! ()%GA%GX,-A! )-')EA-+%-)(G-+%! ,+! AG^+-! CZ(%)$'#G-! A$HG(.-! $,! C-A!

E.EQ-+%A! X,G! '$,))(G-+%! (PP(G9.G)! ,+! %GAA,! +(%G$+(.! CEY_! H$+A$.GCE3! 7(! Q,AGX,-!

A(0(+%-4! .(! P$)Q-! E.-0E-! C-! .(!Q,AGX,-4! A-)(G%! .-! )EA,.%(%! CZ,+-! .$+^,-! E0$.,%G$+!

()%GA%GX,-3! @-.$+! M#{0-14! .ZE0$.,%G$+! A$HG(.-! H$))-A'$+C(+%! _! .(! 0$G-! '()H$,),-!

C-',GA! .(!+,G%!C-A!%-Q'A!'()! .-A!CGPPE)-+%A!^)$,'-A!#,Q(G+A4! .(!I(%G$+!Q-FGH(G+-!

+Z())G0-)(G%! _! A(! Q(%,)G%E! X,-! '()! .Z(AAGQG.(%G$+! C-! .(! %$%(.G%E! C-A! H,.%,)-A!

-FGA%(+%-A! B_! .ZGQ(^-! C-A! ^)(+C-A! HG0G.GA(%G$+A! (+HG-++-A4! +$%(QQ-+%! ^)-HX,-! -%!

(1%[X,-D3!7-!)w.-!C-!.Zo%(%!C(+A!.ZEC,H(%G$+!C,!'-,'.-!)-A%-)(G%!P$+C(Q-+%(.!C(+A!H-!

')$H-AA,A3!M#{0-1!-F'.GX,-!X,ZG.!

+Z`! (! '(A! C-! )(H-A! ',)-A4! $+! .-! A(G%4! Q(GA! .-A! )(H-A! X,G! +$,A! C$++-+%! H-%%-!

GQ')-AAG$+!A$+%!H-..-A!X,G!C(+A!.-!')$H-AA,A!C-!QE%GAA(^-!-%!CZ(C('%(%G$+!(,!QG.G-,!

$+%! (%%-G+%! .(!Q-G..-,)-! '$AG%G$+!:! .-A! ^)(+C-A! H,.%,)-A! B.(! j)[H-4! '()! -F-Q'.-4! .(!

'.,A! ')$H#-D! $+%! E%E! .-! )EA,.%(%! CZ,+! P-)Q-+%! (H%GP! CZ#$QQ-A! CGPPE)-+%A! -%!QqQ-!

$''$AEA4!C(+A!,+-!.,%%-!E^(.-Q-+%!(H%G0-!(0-H!.-,)!QG.G-,4!C,X,-.!EQ-)^-!C-!P(g$+!

C-!'.,A!-+!'.,A!H.(G)-4!'.,A!+-%%-4!'.,A!',)-4!.-!%`'-!CZ#$QQ-!'.,A!H('(9.-4!'.,A!P$)%4!

'.,A! PG-)!:! .-! QqQ-! ')$H-AA,A! CZG+%E^)(%G$+! G+CG0GC,-..-! '()! .-! 9G(GA! C-! CG0-)A-A!

QE%(Q$)'#$A-A! C(+A! ,+-! 9)(+H#-4! A-! P(G%! C(+A! .-A! #$QQ-A!'()! C-A! H)$GA-Q-+%A!

(9A,)C-A! -%!C-A! .,%%-A! H),-..-A! (0-H! .-!QG.G-,4! _! %)(0-A! .-A! AG[H.-A3!?,!*-FGX,-4! .(!

8E',9.GX,-! *-FGH(G+-4! .Z(,%$+$QG-! '$.G%GX,-! (! '-)QGA! X,-! .Z(H%G$+! EC,H(%G0-!

+(%G$+(.-!AZ$)G-+%-!0-)A!.-!CE0-.$''-Q-+%!C-!.Zf$QQ-!G+C$O-A'(^+$.3KK!!

!

! h(+A! H-%! -F%)(G%4! +$,A! '$,0$+A! '-)H-0$G)! .-! P$+C-Q-+%! GCE$.$^GX,-! C-A!

GCE-A!A,)!.ZE0$.,%G$+!H,.%,)-..-!C-!M#{0-1!-%!.ZGQ'$)%(+H-!X,ZG.!(HH$)C-!_!.Z(H%G$+!C-!

.Zo%(%!'$,)!'-)Q-%%)-!H-%%-!E0$.,%G$+3!7ZE0$.,%G$+!C-! .Zf$QQ-!-A%!(G+AG!)-.GE-!_! .(!

I(%G$+4! -+! %(+%! X,-! H$QQ,+(,%E! GQ(^G+(G)-4! -%! _! .Zo%(%4! -+! %(+%! X,-! ^()(+%! C-!

.Z(H%G$+! EC,H(%G0-3! M-A! GCE-A! +-! )-Q-%%-+%! '(A! -+! H(,A-! .-A! H(%E^$)G-A! )(HG(.-A!

GAA,-A!C-!.(!H$.$+GA(%G$+4!H$QQ-!H-..-!C-!QE%GAA(^-!X,G!A,''$A-!.Z-FGA%-+H-!C-!C-,F!

$,!'.,AG-,)A!A$,)H-A!ï',)-Aï!X,G4!-+!A-!QE.(+^-(+%4!-+!')$C,G)(G-+%!,+-!+$,0-..-!

A$,H#-! ïGQ',)-ï3! IE(+Q$G+A4! .(! +$%G$+! C-! ',)-%E! _! .(X,-..-! M#{0-1! C$++-! %(+%!

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

KK!R!I$!#(`!)(1(A!',)(A4!`(!A-!A(9-4!'-)$!.(A!)(1(A!X,-!+$A!C(+!-A(!GQ')-AGk+4!A$+!(X,-..(A!-+!X,-!-.!

')$H-A$!C-!Q-A%G1(Y-!`!C-!(C('%(HGk+!(.!Q-CG$!#(!..-^(C$!(!.(!Q-Y$)!AG%,(HGk+:!.(A!^)(+C-A!H,.%,)(A!

Bj)-HG(4!'$)!-Y-Q'.$4!.(!Q{A!H-)H(+(D!#(!AGC$!-.!)-A,.%(C$!C-.!P-)Q-+%$!(H%G0$!C-!#$Q9)-A!CGA%G+%$A!

`!#(A%(!$',-A%$A4!-+!.,H#(!G^,(.Q-+%-!(H%G0(!H$+!-.!Q-CG$4!C-.!X,-!-Q-)^-!H(C(!0-1!Q{A!H.()$4!Q{A!

C-.G+-(C$4!Q{A! ',)$4! -.! %G'$! C-! #$Q9)-!Q{A! H('(14!Q{A! P,-)%-4!Q{A! (.%G0$:! -.!QGAQ$! ')$H-A$! C-!

G+%-^)(HGk+! G+CG0GC,(.! '$)! Q-CG$! C-! Q-%(Q$)P$AGA! 0()G(A! -+! ,+(! )(Q(4! A-! #(H-! -+! .$A! #$Q9)-A!

Q-CG(+%-! H),1(A! (9A,)C(A! `! .,H#(A! H),-+%(A! H$+! -.! Q-CG$4! (.! %)(0EA! C-! .$A! AG^.$A3! ;+!*EFGH$4! .(!

8-'b9.GH(! *-FGH(+(4! .(! (,%$+$QS(! '$.S%GH(! #(! '-)QG%GC$! X,-! .(! (HHGk+! -C,H(%G0(! +(HG$+(.! A-!

-+H(QG+-!(!C-A())$..()!-.!#$Q9)-!G+C$O-A'(l$.!T4!Mf/<;Ç4!M().$A4!R!7(!0G-Y(!>($A!T4!I?.%#&"/(4!Jx!C-!
Y,.G$!C-!JKVJ4!',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'C4!''3!JWxOJWV3!
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CZGQ'$)%(+H-! -A%! -+! H$+%)(CGH%G$+! (0-H! A$+! ('$.$^G-! C,! QE%GAA(^-! H$QQ-! .-!

')$C,G%! C-! .ZE0$.,%G$+!#,Q(G+-! -%! H$+CG%G$++-! A(! #GE)()H#GA(%G$+!CZ,+! ()%! A(0(+%!

A,'E)G-,)!_!.Z()%!'$',.(G)-Jpp3!M-%!(A'-H%!C-!.(!'-+AE-!C-!M#{0-1!.ZE.$G^+-!P$)%-Q-+%!

C-! .(! 0GAG$+!Q()FGA%-! C-! 8-0,-.%(A! H()4! QqQ-! AG! H-! C-)+G-)! -A%! (,AAG! ,+! P-)0-+%!

CEP-+A-,)!C-!.ZG+%-)0-+%G$+!C-!.Zo%(%!C(+A!.ZEC,H(%G$+!()%GA%GX,-4! G.!+Z,%G.GA-!'(A!C-!

H(%E^$)G-A! H$.$+G(.-A! $,! E0$.,%G$++GA%-A! '$,)! P$+C-)! A$+! %)(0(G.3! "$,)!8-0,-.%(A4!

C-!QqQ-! X,-! '$,)! '.,AG-,)A! C-! A-A! H$Q'(^+$+A!Q()FGA%-A! C-! .(! 7;?84! HZ-A%! .(!

H(%E^$)G-! C-! H.(AA-! X,G! -A%! _! .(! 9(A-! C-! .(! H$+A%),H%G$+! +(%G$+(.-3! 7ZEC,H(%G$+!

C-0G-+%! .Z,+-! C-A! H$+CG%G$+A! G+CGA'-+A(9.-A! '$,)! .-! H#(+^-Q-+%! A$HG(.! -%!

.Z(QE.G$)(%G$+!C-A!H$+CG%G$+A!A$HG$EH$+$QGX,-A!C-! .ZG+CG0GC,3!?G+AG4! .(!)E(.GA(%G$+!

C-! .(! +$,0-..-! A$HGE%E! Q-FGH(G+-! '(AA-! '()! .Z-+^(^-Q-+%! C-! .Zo%(%! C(+A!

.ZE'(+$,GAA-Q-+%! A$HG(.! C-A! HG%$`-+A4! -+! ^()(+%GAA(+%! .Z(HH[A! CEQ$H)(%GX,-! _!

.ZEC,H(%G$+4!(,! %)(0(G.!-%!_! .(!A(+%E3!M-'-+C(+%4!'$,)!M#{0-1! .ZE0$.,%G$+!H,.%,)-..-!

H$+AGA%-! _! E.-0-)! -%! ',)GPG-)! .ZG+CG0GC,4! G+CGAA$HG(9.-! C,! H$)'A! A$HG(.4! (PG+! X,ZG.!

',GAA-!QG-,F!A-!%)$,0-)!.,GOQqQ-!(,!A-G+!C-!.(!I(%G$+3!"$,)!.,G4!.-!A$,%G-+!C-!.Zo%(%!

C(+A!.ZEC,H(%G$+!()%GA%GX,-!-A%!G+CGA'-+A(9.-!H()!H-..-OHG!-A%!P$+C(Q-+%(.-!'$,)!.(!

H$+A%),H%G$+!+(%G$+(.-3!7ZEC,H(%G$+!-A%#E%GX,-!A$,%-+,-!'()!M#{0-1!AZ(''()-+%-!_!

.(!'-+AE-!'.(%$+GHG-++-4!C(+A!.(X,-..-!R!.Zo%(%!C$G%!)E^.-Q-+%-)4!C(+A!.-!H(C)-!CZ,+-!

A(G+-!$)%#$'ECG-4! .Z,A(^-!C-!.ZG+P.,F!Q,AGH(.!TJpJ3!?G+AG4! G.!(PPG)Q-!-+!JKxK4!H$QQ-!

()^,Q-+%! '$,)! Q(G+%-+G)! .Z(,%$+$QG-! C,! M$+A-)0(%$G)-! I(%G$+(.! 0GAO_O0GA! C-!

.Z=+G0-)AG%E! I(%G$+(.-! X,G! AZEQ(+HG'-! (.$)A! C-! .(! %,%-..-! C-! .Zo%(%!&! R!7Zo%(%! C$G%!

A$,%-+G)!.-A!G+A%G%,%G$+A!()%GA%GX,-A!(,!*-FGX,-!(PG+!X,-!H-..-AOHG!A-!CE0-.$''-+%!-%!

')$^)-AA-+%!TJpx3! =+-! P$GA! (PPG)QE-! .(! +EH-AA(G)-! G+%-)0-+%G$+! C-! .Zo%(%4! M#{0-1!

'-+A-! X,-! R!.Z?)%! $PPGHG-.4! A%E)G.-! '()! -FH-..-+H-4! C-0G-+%! PEH$+C! C[A! X,-! .Z(H%G$+!

$PPGHG-..-! -A%! -F-)HE-! '()! ,+! ^$,0-)+-Q-+%! )E0$.,%G$++(G)-!TJpV3! 7(! H$+CG%G$+!

'$.G%GX,-! '$,)! Q-+-)! _! 9G-+! .(! )E(.GA(%G$+! C,! 0E)G%(9.-! +(%G$+(.GAQ-! A-)(G%! .-!

H()(H%[)-!)E0$.,%G$++(G)-!C,!)E^GQ-!H()!!

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

Jpp! "$,)! ,+-! (+(.`A-! H$Q'.EQ-+%(G)-! C-! H-%%-! X,-A%G$+4! .:3! ;@>8?h?4! \,.G$4! R!M().$A! M#{0-1&! O
íá,GE+-A!A$+!.$A!$%)$Aì!T4!/6C)."'C4!''3!WOVx3!
JpJ!\?I5o7o<e>Mf4!<.(CGQG)4!3,)H+&";+%)%')#4N2%::,9#%4!"()GA4!oCG%G$+A!C,!@-,.4!JKtV!rJKLJs4!'!K3!
Jpx!R!;.!;A%(C$!C-9-!)-A'(.C()!.(A!G+A%G%,HG$+-A!()%SA%GH(A!-+!*EFGH$4!'()(!X,-!EA%(A!A-!C-A())$..-+!`!

')$^)-A-+!T4!Mf/<;Ç4!M().$A4!R!7(!QbAGH(4!.(!,+G0-)AGC(C!`!-.!;A%(C$!T4!I#)K2"$%(&,#4!*EFGH$4!V!C-!Y,.G$!
C-!JKxK4!',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'34!''3!JxJOJxW3!!
JpV!R!;.! m()%-!$PGHG(.n4!-A%E)G.!'$)!-FH-.-+HG(4! A-!0,-.0-! P-H,+C$!%(+!')$+%$!H$Q$! .(!(HHGk+!$PGHG(.! .(!

-Y-)H-!,+!^$9G-)+$!)-0$.,HG$+()G$!T4!Mf/<;Ç4!M().$A4!R!M()%(!(9G-)%(!(!.(!Y,0-+%,C!T4!HW&".,C)*%$"&',)
1%?".,2,4!*EFGH$4!<$.3!J4!+U!J4!(9)G.!C-!JKVp4!'4!u3!
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,+-!$)^(+GA(%G$+!)E0$.,%G$++(G)-4!E%(9.G-!-%!Q-+E-!(0-H!H$,)(^-4!-%!,+-!(H%G$+!X,G!

',GAA-! A`+%#E%GA-)! +$%)-! %)(CG%G$+! '()! .-! )('')$H#-Q-+%! C-! %$,A! .-A! E.EQ-+%A! C-!

+$%)-! H,.%,)-! Q-FGH(G+-4! ())G0-)$+%! A(+A! (,H,+! C$,%-! _! +$,A! C$++-)! ,+-!

+(%G$+(.G%E3!I$,A!(,)$+A!(.$)A!C-!.(!M,.%,)-!-%!C-A!?)%A!+(%G$+(,F3Jpu!

!

"$,)! M#{0-14! .Z$)^(+GA(%G$+! )E0$.,%G$++(G)-! HG%E-! HGOC-AA,A! -A%! .Zo%(%!

'$A%)E0$.,%G$++(G)-4! .(! 8E0$.,%G$+! C-0-+,-! ^$,0-)+-Q-+%3! "$,)! .,G4! .Zo%(%! A(,)(!

C$++-)! ,+-! +(%G$+(.G%E! -%! ,+-! M,.%,)-! +(%G$+(.-! (,! '-,'.-! '()! A$+! (H%G$+!

PECE)(%)GH-!H$+C,G%-!(0-H!H$,)(^-!-%!CE%-)QG+(%G$+3!"$,)!%)(0(G..-)!(0-H!.Zo%(%!GAA,!

C-!.(!8E0$.,%G$+4!M#{0-1!AZ(C('%-)(!(,!CGAH$,)A!H#(+^-(+%!C-!H-.,GOHG!C,)(+%!%$,%-!

A(!H())G[)-!_!.(!%q%-!C-A!'.,A!GQ'$)%(+%-A!G+A%G%,%G$+A!()%GA%GX,-AJpy3!!

!

! =+-! P$GA! .(! 8E0$.,%G$+! Q-FGH(G+-! G+A%(,)E-! H$QQ-! H$+CG%G$+! C,!

+(%G$+(.GAQ-JpL4! M#{0-1! -+%)-')-+C! C-! Y,A%GPG-)! .ZE0$.,%G$+! Q,AGH(.-! C,! *-FGX,-!

'()!.-A!^)(+CA!E0E+-Q-+%A!C-!.ZfGA%$G)-!+(%G$+(.-!)EH-QQ-+%!EH)G%-3!?G+AG4!C(+A!,+!

()%GH.-!C(%(+%!C-!JKVp4!G.!CG0GA-!.(!Q,AGX,-!C,!*-FGX,-!-+!%)$GA!^)(+C-A!E%('-A!R!-+!

)-.(%G$+!(0-H!+$%)-!fGA%$G)-!^E+E)(.-!&!e3!7(!M,.%,)-!?9$)G^[+-!:!ee3!7-!*E%GAA(^-!:!eee3!

7(! I(%G$+(.GAQ-! C-! .(! 8E0$.,%G$+!TJpW3! 7(! ')-QG[)-! E%('-! A-)(G%! R!.(! '.,A!

GQ'$)%(+%-!C-!%$,%-A!'()!A(!P$)H-!-%!A$+!$)G^G+(.G%E!TJpt!H()!R!.(!Q,AGX,-!E%(G%!H#-1!

.-A!(+HG-+A!*-FGH(G+A!+$+!A-,.-Q-+%!,+-!-F')-AAG$+!G+CG0GC,-..-!C-!.Z-A')G%4!Q(GA!

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

Jpu!R!=+(!$)^(+G1(HGk+!'$.S%GH(!)-0$.,HG$+()G(4!-A%(9.-HGC(!`!..-0(C(!(!H(9$!H$+!0(.$)4!`!,+(!(HHGk+!

X,-!(H-)H(+C$! %$C$A! .$A! P(H%$)-A!C-! .(! H,.%,)(!Q-FGH(+(!AG+%-%GH-+!+,-A%)(! %)(CGHGk+4! ..-^(){+!AG+!

C,C(! (! C()+$A! +(HG$+(.GC(C3! ;+%$+H-A! %-+C)-Q$A! H,.%,)(! `! ()%-A! +(HG$+(.-A!T4! Mf/<;Ç4! M().$A4!

R!*EFGH$!`!.(!QbAGH(!T4!I#)Q#/9/4!*EFGH$4!xy!C-!P-9)-)$!C-!JKxy4!',9.GE!C(+A!Mf/<;Ç4!M().$A4)I&.("'/&)
6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'C4!''3!tJOty3!!
Jpy!M$+H-)+(+%!.(!A%)(%E^G-!A$HG(.GA(+%-!C-!M#{0-1!C,)(+%!.-A!(++E-A!JKVp4!0$G)!(,AAG!;@>8?h?4!\,.G$4!

R!M().$A! M#{0-1&! Oíá,GE+-A! A$+! .$A! $%)$Aì!T4!F%(&6%.'"$,) N2'%(>"&."6#"2,(",) >%) HW&".,4! e+A%G%,%$! C-!
e+0-A%G^(HG$+-A!;A%E%GH(A4!;AH,-.(!I(HG$+(.!C-!*bAGH(4!MM?h;>4!=I?*4!*EFGH$4!Y,+G$!xppK!O! Y,+G$!

xpJp4!+U!VOu4!''3!WOVx3!

JpL! ?G+AG4! M#{0-1! (PPG)Q-! -+! JKVp! X,-! R!.(! 8E0$.,%G$+! *-FGH(G+-! (! QGA! .-A! 9(A-A! CZ,+-! +$,0-..-!

H$+AHG-+H-! +(%G$+(.-!:! .-A! HG0G.GA(%G$+A! ')EOH$)%EAG-++-! -%! -,)$'E-++-4! X,Z$+! (! H$+AGCE)E-A!

(+%(^$+GA%-A! C,)(+%! C-A! AG[H.-A4! C$++-+%! Q(G+%-+(+%! H$QQ-! )EA,.%(%! Q(^+GPGX,-4! C(+A! .(!

8E0$.,%G$+!(H%,-..-4! .-! P),G%!C-! .Z-F')-AAG$+!()%GA%GX,-!C-!+$%)-!)(H-!T! r7(!8-0$.,HGk+!*-FGH(+(!#(!

H$.$H(C$! .(A! 9(A-A! C-! ,+(! +,-0(! H$+AHG-+HG(! +(HG$+(.:! .(! HG0G.G1(HGk+! ')-H$)%-AG(+(! `! .(! -,)$'-(4!

X,-!A-!H$+AGC-)()$+!-FH.,`-+%-A!C,)(+%-!AG^.$A4!(#$)(!())$Y(+4!-+! .(!')-A-+%-!8-0$.,HGk+!`!H$Q$!

A(.C$!Q(^+SPGH$4!-.!P),%$!C-!.(!-F')-AGk+!()%SA%GH(!C-!.(!)(1(!+,-0(s4!.:3!Mf/<;Ç4!M().$A4!R!M()%(!(9G-)%(!
(!.(!Y,0-+%,C!T4!HW&".,C)*%$"&',)1%?".,2,4!*EFGH$4!<$.3!J4!+U!J4!(9)G.!C-!JKVp4!'3!V3!
JpW!R!7(!QbAGH(!C-!*EFGH$!A-!',-C-!0-)!CG0GCGC(4!C-!#-H#$4!-+!%)-A!^)(+C-A!-%('(A!-+!)-.(HGk+!H$+!

+,-A%)(! #GA%$)G(! ^-+-)(.&! e3O! 7(! M,.%,)(! ?9$)G^-+3! ee3O! ;.! *-A%G1(Y-3! eee3O! ;.! I(HG$+(.GAQ$! C-! .(!

8-0$.,HGk+!T4!Mf/<;Ç4!M().$A4!R!7(!QbAGH(!')$'G(!C-!*EFGH$!T4!HW&".,C)*%$"&',)1%?".,2,4!*EFGH$4!<$.3!
J4!+U!W4!$H%,9)-!C-!JKVp4!'3!L3!7Z()%GH.-!-A%!',9.GE!(,'()(0(+%!C(+A!I#)K2"$%(&,#!C,!t!$H%$9)-!C-! .(!
QqQ-!(++E-!-%!A-)(!',9.GE!'()!f-+)`!M$~-..!(,F!o%(%AO=+GA!B@%(+P$)CD!-+!JKVV4!A$,A! .-!%G%)-!D=%)
H+&".)/:)H%?"./!'()!.Z-1%(".,2)E/16/&%(&)/2)-1%(".,2)H+&".3!
Jpt!R!.(!Q{A!GQ'$)%(+%-!C-!%$C(A!'$)!A,!P,-)1(!`!A,!$)G^G+(.GC(C!T4!N>%13!!
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(,AAG! .-!Q$%GP! C-! %$,%-!,+-!$)^(+GA(%G$+!C-! .Zo%(%!TJpK3! 7(!C-,FG[Q-! H$Q'$)%-)(G%!

R!'.,AG-,)A!'#(A-A!E0$.,%G0-A!T4!AZE%-+C(+%4!%$,Y$,)A!'$,)!M#{0-14!C-!.(!H$+X,q%-!_!

.(! 8E0$.,%G$+3! ;+! A,'')GQ(+%! .(! Q,AGX,-! A(H)E-! C-A! H(%#EC)(.-A! C-! .(! I$,0-..-!

;A'(^+-4! -..-! A-)(G%! %)[A! )GH#-! -+! ^-+)-A! Q,AGH(,F! mQE%GAA-An! C-! .(! H(Q'(^+-! d!

R!&/24! ./((">/4! H#(+A$+4! C(+A-! )-.G^G-,A-! -%! ')$P(+-!T! d! -%! C-! .(! 0G..-! d! R!1+&";+%)

6(/:%&&"/22,#"&'%! C-A! H$Q'$AG%-,)A4! Q,AGX,-! C-! H$+H-)%4! Q,AGX,-! C-! A(.$+4!

Q,AGX,-!C-!C(+A-!TJJp3!;+PG+4!.(!%)$GAG[Q-!E%('-4!.-!I(%G$+(.GAQ-!C-!.(!8E0$.,%G$+4!

(,)(G%!H$QQ-+HE!R!X,(+C!*(+,-.!*3!"$+H-4!-+!JKJJOJKJx4!G+G%G-!.-!Q$,0-Q-+%!C-!

0(.$)GA(%G$+!C-!.(!H#(+A$+!Q-FGH(G+-!-%!C-!H-)%(G+-A!C(+A-A!)E^G$+(.-A4!H$QQ-!.-!

@,(,9%!TJJJ3!"$,)!M#{0-14!R!.-!^)(+C!G+%E)q%!X,-!')$0$X,-!H-!Q$,0-Q-+%!(!E%E!A(+A!

C$,%-! CÑ! _! .(! H$+0GH%G$+! C-! A$+! ')EH,)A-,)! -%! _! .ZG+X,GE%,C-! +(%G$+(.GA%-! X,G! A-!

)E0-G..(G%!(.$)A!(0-H!CZG+H$+%)w.(9.-A! GQ',.AG$+A!H$QQ-!)EA,.%(%!C-! .(!8E0$.,%G$+!

C-! JKJp!TJJx3! =+-! P$GA! .(! 8E0$.,%G$+! Q-FGH(G+-! E%(9.G-! H$QQ-! .ZE0E+-Q-+%!

P$+C(%-,)! C-! .(! +$,0-..-!I(%G$+4! .ZGC-+%G%E! +(%G$+(.-! -%! .Zo%(%! A-! H$+P$+C-+%! C(+A!

.Z$9Y-H%GP! C-! H$+A$.GC-)! ,+! )E^GQ-! H('(9.-! C-! .(! PECE)-)4! C-! .(! '(HGPG-)! -%! C-! .(!

)-')EA-+%-)3!!

H/2$+$%"&(#X.Y/2$%"&(&+(2V<$+$.)+$/*(*)+$/*)2$#+&((

7-! P$+H%G$++-Q-+%! C-! .(! '$.G%GX,-! A`Q9$.GX,-! C,! )E^GQ-!

'$A%)E0$.,%G$++(G)-!-A%!CGPPE)-+%!A-.$+!.-A!Q$`-+A!CZ-F')-AAG$+!')$')-A!_!H#(H,+!

C-A! ()%A3! h(+A! .-! H(A! C,! Q,)(.GAQ-! -%! C-! H-)%(G+-A! i,0)-A! A`Q'#$+GX,-A! _!

H()(H%[)-! ')$^)(QQ(%GX,-JJV4! R!.-! )EHG%! #GA%$)GX,-! A-)(! .Z,+! C-A! Q$`-+A! .-! '.,A!

A$..GHG%EA! '()! .Zo%(%! '$A%)E0$.,%G$++(G)-! '$,)! A-! .E^G%GQ-)! -%! %)(+AQ-%%)-! A$+!

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

JpK! R!7(! QbAGH(! -)(! -+%)-! .$A! (+%G^,$A! Q-FGH(+$A! +$! A$.(Q-+%-! ,+(! -F')-AGk+! G+CG0GC,(.!

G+CGA'-+A(9.-!(!.(!0GC(!C-.!-A'S)G%,4!AG+$!Q$%G0$!C-!%$C(!,+(!$)^(+G1(HGk+!C-!-A%(C$!T4!N>%13!M-%%-!
(PPG)Q(%G$+! Q$+%)-! .ZGCE(.GA(%G$+! -%! .(! QEH$++(GAA(+H-! C-! .(! '()%! C-! M#{0-1! C-A! HG0G.GA(%G$+A!

')E#GA'(+GX,-A!Q-FGH(G+-A3!@,)!H-!A,Y-%!-+!)(''$)%!(0-H!A$+!i,0)-4!.:3!N2:(,!?++-F-!<3!!
JJp!R!*bAGH(!Q-A%G1(!C-.!H(Q'$&!mA$+n4!H$))GC$4!H(+HGk+4!C(+1(!)-.G^G$A(!`!')$P(+(4!'(A%$)-.(3!*bAGH(!

Q-A%G1(!C-!.(!HG,C(C&!1W&".,)6(/:%&"/2,#"&',!C-!.$A!H$Q'$AG%$)-A4!QbAGH(!C-!H$+HG-)%$!`!mC-!A(.k+n4!
QbAGH(!C-!9(G.-!T4!N>%13!!
JJJ! R!H,(+C$! *(+,-.! *3! "$+H-4! -+! JKJJOJx4! G+GHGk! -.! Q$0GQG-+%$! C-! (%-+HGk+! #(HG(! .(! .,2."O2)
1%?".,2,!`!(.^,+$A!9(G.-A!)-^G$+(.-A!%(.-A!H$Q$!-.!@,(,9%!T4!N>%13!!
JJx!R!;.!G+%-)EA!%(+!^)(+C-!X,-!')$0$Hk!-A%-!Q$0GQG-+%$!P,-!AG+!C,C(!C-9GC$!(!.(!H$+0GHHGk+!C-!A,!

G+GHG(C$)!`!(!.(!G+X,G-%,C!+(HG$+(.GA%(!X,-!-+%$+H-A!A-!C-A'-)%(9(!H$+!GQ',.A$A!G+H$+%-+G9.-A!H$Q$!

,+!)-A,.%(C$!C-!.(!8-0$.,HGk+!C-!JKJp!T4!N>%13!!
JJV!7-A!i,0)-A!-F-Q'.(G)-A!C-!H-%%-!H(%E^$)G-!A$+%!3#,1,>,&5)!"2:/2V,)6(/#%',(",4!C-!M().$A!M#{0-14!
-%!.-!F/%1,)!"2:O2"./)>%)#,)*%$/#+."O24!C-!?)+,.P$!*G)(Q$+%-A3!!
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Q-AA(^-! CZ,+G%E! -%! CZGC-+%G%E! +(%G$+(.-!TJJu3! M-! )EHG%! #GA%$)G$^)('#GX,-! A-!

CE0-.$''-! _! .ZG+%E)G-,)! CZ,+! +$,0-(,! H(C)-! %-Q'$)-.! Q()X,E! '()! .(! ),'%,)-!

)E0$.,%G$++(G)-3! "$,)! .-! )E^GQ-4! .(! 8E0$.,%G$+! Q-FGH(G+-! C-0G-+%! .ZE0E+-Q-+%!

P$+C(%-,)! CZ,+-! +$,0-..-! E%('-! #GA%$)GX,-! C-! .ZE%-)+-..-! +(%G$+3! ?G+AG4! .-!

+(%G$+(.GAQ-!(''$)%-)(G%!.(!)E'$+A-!+(%,)-..-!(,F!H$+CG%G$+A!A$HG(.-A!-%!H,.%,)-..-A!

C-!H-%%-!+$,0-..-!E%('-!)E0$.,%G$++(G)-3!!

h(+A! .-!H(A!C-! .(!Q,AGX,-4! .-!)G%,-.!C,!H$+H-)%!-A%!-F%)qQ-Q-+%! GQ'$)%(+%!

'$,)! .ZG+A%(,)(%G$+!C-! .(!+$,0-..-!QEQ$G)-!#GA%$)GX,-!'$A%)E0$.,%G$++(G)-3!h-! H-!

P(G%4! .-!)E^GQ-!P(G%!(''-.!C(+A!C-!+$Q9)-,A-A!$HH(AG$+A!_! .Z6@*4!A$,A! .(!CG)-H%G$+!

C-!M#{0-1!$,!C-!8-0,-.%(A4!(PG+!C-!.E^G%GQ-)!A`Q9$.GX,-Q-+%!.-A!(H%-A!QEQ$)G-.A!

X,G! P$+%! '()%G-! C-! .(! +$,0-..-! .G%,)^G-! '$.G%GX,-3! M$QQ-! +$,A! .-! 0-))$+A!

,.%E)G-,)-Q-+%4! H-)%(G+-A! i,0)-A! C-! 8-0,-.%(A! H$+A%G%,-)$+%! .-! )E'-)%$G)-!

')G0G.E^GE! '$,)! H-%%-! P$+H%G$+3!h-!QqQ-4! .Z,%G.GA(%G$+! )G%,-..-! C-! .(!Q,AGX,-! )-A%-!

%$,%!(,AAG!GQ'$)%(+%-!X,-!.(!H)E(%G$+!-+!(Q$+%!CZ,+!'(%)GQ$G+-!Q,AGH(.!+(%G$+(.3!

M-%%-!'(%)GQ$+G(.GA(%G$+!+Z-A%!'$AAG9.-!X,-!'()!.(!H$+H-'%G$+!C-!.Zi,0)-!Q,AGH(.-!

H$QQ-! ,+! $9Y-%! H.$A! -%! H('G%(.GA(9.-3! 7(! Q,AGX,-! E%(+%! H$+AGCE)E-! H$QQ-! ,+!

H('G%(.!-A%#E%GX,-4!A$+!,%G.GA(%G$+!A`Q9$.GX,-!_!C-A!PG+A!+(%G$+(.GA%-A!AZ$'[)-!^)zH-!

_!A$+!#`'$%#E%GX,-!')$')GE%E!C-!)-H,-G..G)!,+!Q(%E)G(,!+(%G$+(.!GAA,!C-!.ZE0$.,%G$+!

QG..E+(G)-!C-A!%)(CG%G$+A!Q-FGH(G+-A3!"$,)!M().$A!M#{0-1!!

.(!Q,AGX,-!-A%!.Z-F')-AAG$+!.(!'.,A!-AA-+%G-..-!C-!.Z#$QQ-4!.-!'.,A!H.(G)!A`Q'%wQ-!

B(0-H! .-A! (,%)-A! ()%AD! C-! .(! H('(HG%E! #,Q(G+-! _! A,9.GQ-)! .-A! EQ$%G$+A3! ;..-! -A%4!

CG)-H%-Q-+%4! .Z-F')-AAG$+!C-! .ZG+CG0GC,4!Q(GA!H$QQ-!H-.,GOHG!+-!0G%!'(A! GA$.E4!Q(GA!

C(+A! .(!I(%G$+! _! .(X,-..-! G.! (''()%G-+%4! A(!Q,AGX,-! -A%!>%) :/(.%! +(%G$+(.-3! ;+! -..-!
AZ(CCG%G$++-+%!.-A!(+%EHEC-+%A!+(%G$+(,F!#E)G%EA!C-!QG..-!^E+E)(%G$+A!')EHEC-+%-A!

-%!.-A!G+P.,-+H-A!C,!QG.G-,!A$HG(.!C(+A!.-X,-.!-..-!-A%!')$C,G%-3JJy!

!

?G+AG4! ^)zH-! (,F! ')$')GE%EA! C-! H$+C-+A(%G$+! GC-+%G%(G)-! C-! .(! Q,AGX,-4! .(!

H)E(%G$+! (,! *-FGX,-! CZ,+! R!Q,AE-! GQ(^G+(G)-! TJJL! C-! Q,AGX,-! A'EHGPGX,-Q-+%!

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

JJu! R!;.! )-.(%$! #GA%k)GH$! A-){! ,+$! C-! .$A!Q-CG$A!Q{A! A$.GHG%(C$A! '$)! -.! ;A%(C$! '()(! .-^G%GQ()A-! `!

%)(+AQG%G)! A,! Q-+A(Y-! C-! ,+GC(C! -! GC-+%GC(C! +(HG$+(.!T4! a768;@M?I64! ;+)GX,-4! b"&'/(",) >%) #,&)
="&'/(",&)>%)#,)2,."O2)1%?".,2,4!*EFGH$4!>(,),A4!xppx4!'3!upx3!
JJy!R!.(!QbAGH(!-A!.(!-F')-AGk+!Q{A!X,G+%(-A-+HG(C(!C-.!#$Q9)-4!-.!AS+%$Q(!Q{A!H.()$!BY,+%$!H$+!.(A!

$%)(A! ()%-AD! C-! .(! H('(HGC(C! #,Q(+(! (! A,9.GQ()! -Q$HG$+-A3! ;A4! CG)-H%(Q-+%-4! ,+(! -F')-AGk+! C-.!

G+CG0GC,$4!'-)$!H$Q$!EA%-!+$!0G0-!(GA.(C$4!AG+$!-+!.(!+(HGk+!C-!X,-!P$)Q(!'()%-4!A,!QbAGH(!-A!6/()
:+%(M,) +(HG$+(.3! ;+! -..(! A-! A,Q(+! .$A! (+%-H-C-+%-A! +(HG$+(.-A! #-)-C(C$A! C-! QG.! ^-+-)(HG$+-A!
(+%-)G$)-A! `! .(A! G+P.,-+HG(A!C-.!Q-CG$! A$HG(.! -+!X,-! A-!')$C,H-!T4!Mf/<;Ç4! M().$A4! R!7(!8-0$.,HGk+!

Q-FGH(+(!`! .(!QbAGH(!T4)[/#%'V2)>%) #,)R!H4!<$.3!x4!+U!x4!*EFGH$4! Y,+G$!C-!JKuJ4!',9.GE!C(+A!Mf/<;Ç4!
M().$A4!I&.("'/&)6%("/>V&'"./&)]jksmnjksk^4!*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!xppp4!'3!Vx3!
JJL!"$,)!,+-!(+(.`A-!#GA%$)GX,-!C-!H-!')$H-AA,A!-+!;,)$'-!.:3!j6;f84!7`CG(4!D=%)N1,L"2,(S)H+&%+1)
/:)H+&".,#)t/(u)B)-2)I&&,S)"2)'=%)F="#/&/6=S)/:)H+&".4!6FP$)C4!M.()-+C$+!")-AA4!JKKx3!
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+(%G$+(.GA%-! C-0G-+%! '$AAG9.-3! a$)QE! '()! C-A! i,0)-A! C-! ^)(+C-! -+0-)^,)-4! G.!

H$+A%G%,-! ,+! '(%)GQ$G+-! X,G! '-)Q-%! .êG+H$)'$)(%G$+! C-! .(! +(%G$+! Q-FGH(G+-! _! .(!

H,.%,)-! ,+G0-)A-..-! B-,)$'E-++-D3! h-! QqQ-4! '()! .ZGC-+%GPGH(%G$+! C,! )E^GQ-!

'$A%)E0$.,%G$++(G)-! _! .(! I(%G$+4! .Z,%G.GA(%G$+! A`Q9$.GX,-! C-! .(! Q,AGX,-! '()! .-!

)E^GQ-!GQ'.GX,-!,+-!)-0-+CGH(%G$+!GC-+%G%(G)-!G+%-)+(%G$+(.-4!+$%(QQ-+%!0GAO_O0GA!

C-! .Z;,)$'-! -%! C-A! o%(%AO=+GA3! 7(! .E^G%GQ(%G$+! C,! )E^GQ-! C-0G-+%! (.$)A! '$,)! .-!

'-,'.-!-%!.-A!()%GA%-A!CZ,+-!GQ'$)%(+H-!GC-+%G%(G)-!P$+C(Q-+%(.-3!"-,!GQ'$)%-!AG!.-A!

H$Q'$AG%-,)A!Q-FGH(G+A! EH)G0-+%! _!'()%G)!C-A!Q$C[.-A! -,)$'E-+A!-+!(HH$)C!(0-H!

.ZGQ(^-!PGH%G0-!X,-!.Z;,)$'-!.-,)!(HH$)C-4!AZG.A!H#-)H#-+%!.-,)!'.(H-!-+!)EG+0-+%(+%!

A(+A!H-AA-!,+-!PGH%G$+!C$+%!G.A!P$+%!-,FOQqQ-A!'()%G-3!?G+AG!AZ-A%!CE0-.$''E-!C(+A!

.-! CGAH$,)A! #GA%$)G$^)('#GX,-! )E%)$A'-H%GP! C-A! (++E-A! JKup! .ZGCE-! X,-! .(! I(%G$+!

Q-FGH(G+-!(HH[C-!_!.(!Q$C-)+G%E!^)zH-!(,!%)(0(G.!C-A!H$Q'$AG%-,)A4!X,G!.Z$+%!C$%E-!

CZ,+-! Q,AGX,-! +(%G$+(.-! _! H()(H%[)-! ,+G0-)A-.3! 7-! *-FGX,-! A-! A-)(G%! %)$,0E! .,GO

QqQ-!'$,)!.(!')-QG[)-!P$GA4!'()!,+!')$H-AA,A!C-!CGPPE)-+HG(%G$+!GC-+%G%(G)-3!I$,A!

'$,0$+A! A(GAG)! H-%%-! GCE-! C(+A! .-! H$QQ-+%(G)-! CE0-.$''E! -+! JKuK! A,)! .-!

+(%G$+(.GAQ-! Q-FGH(G+! '()! .-! H$Q'$AG%-,)! -%! Q,AGH$.$^,-! -A'(^+$.! \-AbA! 2(.! `!

j(`JJW4!-FG.E!(,!*-FGX,-!A,G%-!_!.(!j,-))-!HG0G.!-A'(^+$.-!&!

7(!')$C,H%G$+!C-!*(+,-.!*3!"$+H-4!\$AE!8$.k+4!@G.0-A%)-!8-0,-.%(A4!M().$A!M#{0-14!

M(+C-.()G$!f,G1()4! 7,GA! @(+CG4! ;C,()C$!f-)+{+C-1!*$+H(C(4! 2.(A! j(.G+C$! `! \$AE!

"(9.$!*$+H(`$!rÖs!H$+A%G%,-!,+-!)E(.G%E!C-!^)(+C-!0(.-,)!-%!C-A!%)(G%A!H.(G)-Q-+%!

AG+^,.G-)A! _! .ZG+%E)G-,)! C-! .(! Q,AGX,-! H$+%-Q'$)(G+-! ,+G0-)A-..-3! 7-! *-FGX,-!

H$Q'%-! (,Y$,)CZ#,G4! '$,)! .(! ')-QG[)-! P$GA! C-! A$+! fGA%$G)-4! ,+! -+A-Q9.-!

)-Q()X,(9.-!C-!H$Q'$AG%-,)A3!;%4!^)zH-!_!-,F4!.-!*-FGX,-!AZ-A%!CEH$,0-)%!.,GOQqQ-!

C(+A!.(!*,AGX,-!'$,)!.(!')-QG[)-!P$GA3!;+!$,0)(+%!.-A!`-,F!A,)!.(!0G-!Q,AGH(.-4!H-A!

H$Q'$AG%-,)A!A-!A$+%! %)$,0EA!C-0(+%! .-!C$,9.-!C-0$G)!C-! P$,)+G)!(,!*-FGX,-!,+-!

#(,%-! Q,AGX,-! C(+A! .(X,-..-! AZ-F%E)G$)GA-! -%! 0G%! ,+! A-+%GQ-+%! )(CGH(.-Q-+%!

+(%G$+(.3JJt!

!

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

JJW!\EA,A!2(.!`!j(`!BJKpyOJKKVD!P(G%!'()%G-!C,!^)$,'-!C-A!Q,AGHG-+A4!Q,AGH$.$^,-A!-%!H$Q'$AG%-,)A!

-A'(^+$.A! -FG.EA! (,! *-FGX,-! C,)(+%! -%! (')[A! .(! j,-))-! HG0G.-! -A'(^+$.-! BP$)QE! +$%(QQ-+%! '()!

?C$.P$!@(.(1()4!6%%$!*(`-)O@-))(!-%!8$C$.P$!f(.PP%-)D3!?')[A!,+!AEY$,)!-+!?+^.-%-))-!$v!G.!-+A-G^+-!

.Z=+G0-)AG%E!C-!M(Q9)GC^-4!G.!())G0-!_!*-FGH$!-+!JKVt!-%!%)(0(G..-!_!.Z=+G0-)AG%E!I(%G$+(.!?,%$+$Q-!

C,!*-FGX,-! B=I?*D!',GA! (0-H!M#{0-1! _! .(! @-H%G$+!C-!8-H#-)H#-!C-! .ZN2&'"'+'/)P,."/2,#) >%)[%##,&)
-('%&)BeI2?D3!!
JJt!R!7(!')$C,HHGk+!C-!*(+,-.!*3!"$+H-4!\$AE!8$.k+4!@G.0-A%)-!8-0,-.%(A4!M().$A!M#{0-14!M(+C-.()G$!

f,G1()4!7,GA!@(+CG4!;C,()C$!f-)+{+C-1!*$+H(C(4!2.(A!j(.G+C$!`!\$AE!"(9.$!*(+H(`$!rÖs!H$+A%G%,`-!

,+(! )-(.GC(C!C-! A,9GC$!0(.$)!`! )(A^$A! H.()(Q-+%-!'-H,.G()-A!C-+%)$!C-! .(!QbAGH(! H$+%-Q'$){+-(!

,+G0-)A(.3! *EFGH$! H,-+%(! #$`4! '$)! ')GQ-)(! 0-1! -+! A,! #GA%$)G(4! H$+! ,+! H$+Y,+%$! +$%(9.-! C-!

H$Q'$AG%$)-A3!]!^)(HG(A!(!-..$A4!*EFGH$!A-!#(!-+H$+%)(C$!(!AS!QGAQ$!-+!.(!*bAGH(!'$)!')GQ-)(!0-13!

?.! (9)G)! A,A! $Y$A! (! .(! 0GC(!Q,AGH(.4! -A$A! H$Q'$AG%$)-A! A-! #(..()$+! (+%-! .(! C$9.-! %()-(! C-! C$%()! (!

*EFGH$! C-! ,+(!QbAGH(! C-! (.%,)(! `! C-! X,-! EA%(! P,-A-! (.^$! -+! X,-! '(.'G%(A-! `! A-! -F%-)G$)G1(A-! .$!

)(CGH(.Q-+%-!+(HG$+(.!T4!2?7!]!j?]4!\-AbA4!R!;.!+(HG$+(.GAQ$!`!.(!QbAGH(!Q-FGH(+(!C-!#$`!T4!P+%&'(,)
1W&".,4!*EFGH$4!?l$!e<4!+U!Ju4!(9)G.!C-!JKuK4!'3!JpW3!!
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7-A! H()(H%E)GA%GX,-A! C-! H-%%-! Q,AGX,-! +-%%-Q-+%! +(%G$+(.-! +-! A$+%! '.,A!

-F'.GHG%E-A! H()! -..-A! A$+%! C$)E+(0(+%! G+H$)'$)E-A! (,! CGAH$,)A! $PPGHG-.4! -+! QqQ-!

%-Q'A! X,Z-..-A! A$+%! G+CEPG+GAA(9.-A! C(+A! .(! )E(.G%E3! ;+! -PP-%4! .-A! CGPPE)-+%-A!

H$+H-'%G$+A! C-! .Z(,%#-+%GHG%E! -%! C-! .Z$)G^G+(.G%E! C,! Q(%E)G(,! P$+C(Q-+%(.! C-A!

i,0)-A! m+(%G$+(.GA%-An! A$+%!(,! Hi,)!C-A! .,%%-A!C-! .E^G%GQ(%G$+! G+%-)+-A!-+%)-! .-A!

H$Q'$AG%-,)A!C,)(+%!.-A!(++E-A!JKxp!-%!JKVp3!2(AE-!A,)!C-A!QE.$CG-A!'$',.(G)-A!

Q-FGH(G+-AJJK! B"$+H-JxpD4! A,)! C-A! EH#-..-A! QGH)$O%$+(.-A! BM())G..$JxJD! $,! A,)! C-A!

QE.$CG-A! (%$+(.-A! $,! ()H#(çA(+%-A! BM#{0-1D4! .(!Q,AGX,-! +(%G$+(.GA%-! C-A! (++E-A!

JKxp! -A%! -F%)qQ-Q-+%! EH.-H%GX,-! -%! #E%E)$^[+-Jxx3! M-'-+C(+%4! C[A! .-! CE9,%! C-A!

(++E-A! JKVp! .ZG+CG^E+GAQ-!QE%GA! C-0G-+%! .-! +$,0-(,! '()(CG^Q-! +(%G$+(.GA%-4! -+!

(HH$)C! (0-H! .-A! 9-A$G+A! CGAH,)AGPA! C,! )E^GQ-! '$A%)E0$.,%G$++(G)-3! M().$A! M#{0-1!

CE0-.$''-! C[A! JKVp! ,+! CGAH$,)A! -A%#E%GX,-! $v! .(! Q,AGX,-! G+CG^[+-! -%! QE%GAA-4!

H$+AGCE)E-! H$QQ-! .Z(,%#-+%GX,-! ()%! '$',.(G)-4! A-)(G%! .(! 9(A-! CZ,+-! H)E(%G$+!

+(%G$+(.GA%-! C-! X,(.G%EJxV!&! R!AG! (,! *-FGX,-! +$,A! ')-+$+A! .Z()%! '$',.(G)-! H$QQ-!

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

JJK!h-A!QE.$CG-A!,)9(G+-A! G+P.,-+HE-A!'()! .(!Q,AGX,-!A(0(+%-!-,)$'E-++-4! .(!'.,'()%!C(%(+%!C-! .(!

C-,FG[Q-!Q$G%GE!C,!�e�-!AG[H.-3!!

Jxp!?')[A!,+!AEY$,)!CZE%,C-A!-+!?..-Q(^+-!B(,!M$+A-)0(%$G)-!@%-)+!C-!2-).G+D!-%!-+!e%(.G-!-+%)-!JKpu!

-%!JKpL4!*(+,-.!*3!"$+H-!BJttxOJKutD!)E(.GA-!-+!JKJV!,+-!E%,C-!P$.|.$)GA%-!+$QQE-!3,)1W&".,)S)
#,).,2."O2)1%?".,2,4!X,ZG.!')EA-+%-!(,F!G+%-..-H%,-.A!Q-FGH(G+A!C-!.ZE'$X,-3!M-!P(G%!-A%!H$+AGCE)E!'()!
.-A!H$Q'$AG%-,)A!'$A%E)G-,)A4!(G+AG!X,-!+$,A!.Z(0$+A!0,4!H$QQ-!.-!CE9,%!C-!.(!'E)G$C-!+(%G$+(.GA%-3!

E:3!*?h8eh4!?.-Y(+C)$4!R!>#-!@$,+CA!$P! %#-!I(%G$+&!<GAG$+A!$P!*$C-)+G%`!(+C!>)(CG%G$+! G+!*-FGH$ZA!

aG)A%!M$+^)-AA!$P!*,AGH!T4!b"&6,2".)-1%(".,2)b"&'/(".,#)*%$"%Y4!tL&u4!h,|-!=+G0-)AG%`!")-AA4!xppL4!
'3!Ltu3!!

JxJ!?')[A!C-A!E%,C-A!(,!*-FGX,-4!.-!H$Q'$AG%-,)!\,.G{+!M())G..$!BJtWyOJKLyD!'()%!-+!;,)$'-!-+%)-!

JtKK!-%!JKpu!-%!(HX,G-)%!,+-!A$.GC-!P$)Q(%G$+!(H(CEQGX,-!-+!%(+%!X,-!0G$.$+GA%-!-%!H$Q'$AG%-,)4!

(,! M$+A-)0(%$G)-! C-! 7-G'1G^! (,')[A! C,! 0G$.$+GA%-! f(+A! 2-H|-)! -%! C,! H$Q'$AG%-,)! @(.$Q$+!

\(C(AA$#+! -%! (,! M$+A-)0(%$G)-! C-! j(+C! (,')[A! C-! f(+A! ÇGQQ-)3! h[A! JtKy4! M())G..$! CECG-! ,+-!

^)(+C-!'()%G-!C-!A-A!)-H#-)H#-A!_!.(!)-P$)Q,.(%G$+!C-A!G+%-)0(..-A!%-Q'E)EA!$HHGC-+%(,F!-%!C-0G-+%!

.Z,+! C-A! 'G$++G-)A! C-! .(! Q,AGX,-! QGH)$O%$+(.-3! e.! EH)G%! -+! JKJu! A(! D%/(V,) >%#) !/2">/) jp4! $v! G.!
CE0-.$''-! A-A! )-H#-)H#-A! H$Q'$AG%G$++-..-A! A,)! .-A! EH#-..-A! +$+! %-Q'E)E-A! (0-H! C-A! G+%-)0(..-A!

(..(+%! Y,AX,Z_!JÜJL-!C-!%$+!d!-%!X,-.X,-A!(++E-A!'.,A!%()C! Y,AX,Z(,!JÜLu-!C-!%$+3!"$,)!M())G..$4! .(!

^)(+C-,)! C-! .(! +$,0-..-! Q,AGX,-! Q-FGH(G+-! %G-+%! '.,A! _! A(! +$,0-(,%E! -%! _! A(! '.(H-! C(+A! .(!

Q$C-)+G%E!X,Z_!.(!')E%-+C,-!(,%#-+%GHG%E!C-A!Q(%E)G(,F!A$+$)-A3!@,)!.(!X,-A%G$+!C-!.(!CEPG+G%G$+!C-!

.(! 0E)G%(9.-!Q,AGX,-! +(%G$+(.GA%-4! M())G..$! )E'$+C!-+! JKVW!&! R!\-! +-!Q-! )GAX,-)(GA! '(A! _! +$QQ-)!

+(%G$+(.GA%-!.(!Q,AGX,-!X,G!-A%!H,.%G0E-!(,!*-FGX,-4!H()!G.!`!(!(,%(+%!C-!Q,AGX,-A!X,-!C-A!)E^G$+A!

C(+A! H-! '(`A! rÖs! \Z(''-..-)(GA! Q,AGX,-! +(%G$+(.GA%-! H-..-! X,-! .-! Q$+C-! +Z(0(G%! '(A! (0(+%! X,-! .-!

*-FGX,-!+-! .(!')$C,GA-3! ;FGA%-O-..-! H-%%-!Q,AGX,-!ì!IZ-A%O-..-!'(A! H-..-!C,!!/2">/)jp)ì!T! rR!I$!Q-!
(0-+%,)$! (! ..(Q()! +(HG$+(.GA%(! (! .(! QbAGH(! X,-! A-! H,.%G0(! -+! *EFGH$4! ',-A! #(`! %(+%(A! H.(A-A! C-!

QbAGH(!H$Q$!)-^G$+-A!%G-+-!-.!'(SA!rÖs!]$!..(Q()S(!QbAGH(!+(HG$+(.GA%(!(!.(!X,-!+$!%,0-!-.!Q,+C$!

(+%-A!C-!X,-!*EFGH$!.(!')$C,Y-)(3!í;FGA%-!-A%(!QbAGH(ì!íI$!-A!(H(A$!.(!C-.!@$+GC$!JVì!Ts4!HG%E!C(+A!

Mf/<;Ç4!M().$A4!R!7(!')GQ-)(!-%('(!+(HG$+(.GA%(!T4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'34!'3!VJJs3!!
Jxx! @,)! .(! CG0-)AG%E! C-! CGAH$,)A! -%! CZ-A%#E%GX,-A! +(%G$+(.GA%-A! C,)(+%! .-A! (++E-A! JKxp4! .:3!*?h8eh4!

?.-Y(+C)$4!3/&)&/2">/&)>%)#,)2,."O2)1/>%(2,4!M,9(4!M(A(!C-!.(A!?QE)GH(A4!xppt3!!
JxV!?,F!o%(%AO=+GA4!.-A!H)G%GX,-A!-%!H$Q'$AG%-,)A!+$)CO(QE)GH(G+A!H$QQ-+H-+%!_!0$G)!C[A!JKxt!C(+A!

.Zi,0)-! C-! M#{0-1! ,+-! -A%#E%GX,-! (,F! G+P.,-+H-A! R!G+CG^E+GA%-A!T4! $'G+G$+! X,-! M#{0-1! +$+!

A-,.-Q-+%!+-!)-P,A-!'(A4!Q(GA!C$+%!G.!%G)-!')$PG%!'$,)!$HH,'-)!,+-!'.(H-!9G-+!CEPG+G-!C(+A!.-!H-)H.-!

C-A!H$Q'$AG%-,)A!C-!.(!F,2)-1%(".,2)-&&/.",'"/2)/:)E/16/&%(&!B"??MD3!h-!P(G%4!-+!JKxt!M#{0-1!+Z(!
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%)(CG%G$+4! +$,A! '$,))$+A! %)$,0-)! ,+! P$+C-Q-+%! .E^G%GQ-! _! +$%)-! -F')-AAG$+!

Q,AGH(.-!+(%G$+(.GA%-!TJxu4!(PPG)Q-!.-!H$Q'$AG%-,)3!7Zi,0)-!C-!8-0,-.%(A!)-Q'.G%!H-!

)w.-! C[A! JKVV4! _! '()%G)! C-! .(! H)E(%G$+! C-! A$+! i,0)-! E+,+=2X=+,.! '$,)! ^)(+C!

$)H#-A%)-! X,G! -A%! '-)g,-! H$QQ-! .Z()H#E%`'-! C-! .(!Q,AGX,-! +(%G$+(.GA%-Jxy3! h-! H-!

P(G%4! .-! )E^GQ-! Q-FGH(G+! ,%G.GA-! CEA$)Q(GA! A(! Q,AGX,-! C-! P(g$+! )G%,-..-! C(+A! C-!

+$Q9)-,F!(H%-A!'$.G%GX,-A!-%!H$QQEQ$)(%GPA3!!

IE(+Q$G+A4! .(! )EH-'%G$+! C-! .Zi,0)-! C-!8-0,-.%(A! +-! '-,%! '(A! A-! .GQG%-)! _!

H-%%-! G+%-)')E%(%G$+!+(%G$+(.GA%-4!X,G! AZG+A%(..-!_!'()%G)!C-!JKVV3!?,!H$+%)(G)-4!C[A!

A-A!')-QG[)-A!H)E(%G$+A!(,!*-FGX,-4!.Zi,0)-!C-!8-0,-.%(A!'-,%!q%)-!(AA$HGE-!_!,+-!

GC-+%G%E!Q,.%G'.-4!X,G!A-!A,'-)'$A-!C(+A!.(!'.,'()%!C-A!H(A3!;+!-PP-%4!!

.ZE%,C-!C-! .(!)EH-'%G$+!C-! .(!Q,AGX,-!Q-FGH(G+-!C-A!(++E-A!0G+^%!-%!C,!CE9,%!C-A!

(++E-A! %)-+%-! Q$+%)-! H$QQ-+%! .ZGC-+%G%E! rX,-! M().$A! M#{0-1! -%! @G.0-A%)-!

8-0,-.%(As!(AA,Q-+%!C-0(+%!.-!',9.GH!-%!.(!')-AA-!C(+A!.-,)A!')EA-+%(%G$+A!G+G%G(.-A!

-A%!H-..-!C-!Q$C-)+GA%-A!-%!+$+!H-..-!C-!Q-FGH(+GA%-A3JxL!!

!

8-0,-.%(A!+-!')$C,G%!'(A!,+!CGAH$,)A!X,G!.E^G%GQ-)(G%!A(!Q,AGX,-!C(+A!,+-!

$'%GX,-!+(%G$+(.GA%-4!.-!H$+H-'%!C-!I(%G$+!$,!C-!%)(CG%G$+!E%(+%!(9A-+%!C-!A-A!EH)G%A3!

h,)(+%!H-A!(++E-A!G.!'$)%-!,+!)-^()C!G)$+GX,-!-%!9,).-AX,-!A,)!.Z(H(CEQGAQ-!-%!C-!

.(! %)(CG%G$+3! ;PP-H%G0-Q-+%4! C,)(+%! .-A! ')-QG[)-A! (++E-A! C-! A(! C-,FG[Q-! 'E)G$C-!

H)E(%G0-!BJKxKOJKVyD4!8-0,-.%(A!P(G%!C-!+$Q9)-,A-A!)EPE)-+H-A!C(+A!A-A!i,0)-A4!-%!

C(+A! .-! CGAH$,)A! X,ZG.! ')$C,G%! A,)! -..-A4! _! .(! '$E%GX,-! C-! .(! A-,.-! (0(+%O^()C-!

)(CGH(.-! C,!*-FGX,-!&! .-!H/$"1"%2'/) I&'(">%2'"&',JxW3! 7-A! %G%)-A4! .-A! +$%-A! A,)! A-A!

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

H$Q'$AE! X,Z,+! +$Q9)-! )EC,G%! CZi,0)-A! _! %#EQ(%GX,-! G+CG^E+GA%-4! .(! '.,'()%! CZ-+%)-! -..-A! E%(+%!

G+P.,-+HE-A!'()!.-A!H$+H-'%G$+A!-A%#E%GX,-A!C-!"$+H-!-%!A$+!')$')-!.(+^(^-!Q$C-)+GA%-!B'$.`%$+(.!

$,! (%$+(.D4! -%! G.! +-! P(G%! )EPE)-+H-! -F'.GHG%-Q-+%! (,F! %#[Q-A!')E#GA'(+GX,-A! X,-!C(+A!'-,!CZ-+%)-!

-..-A3! I$,A! -+! %)$,0$+A! '()! -F-Q'.-! C(+A! A-A! 9(..-%A! I#) :+%L/) 2+%$/! BH$QQ(+CE! '()! \$AE!
<(AH$+H-.$A!-+!JKxJD!-%!3/&).+,'(/)&/#%&!BJKxyD4!$,!C(+A!A-A!D(%&)6"%M,&)6,(,)L+"',((,!BJKxVOJKyuD4!
H$Q'$AE-A!_!.(!C-Q(+C-!C,!^,G%()GA%-!?+C)EA!@-^$0G(3!!

Jxu! R! @G! -+!*EFGH$! %$Q(Q$A! -.! ()%-! '$',.()! H$Q$! %)(CGHGk+4! '$C)-Q$A! -+H$+%)()! ,+! P,+C(Q-+%$!

.-^S%GQ$! (! +,-A%)(! -F')-AGk+! Q,AGH(.! +(HG$+(.GA%(!T4!Mf/<;Ç4! M().$A4! R!I(HG$+(.GAQ$! *,AGH(.! eee3!

"()(.-.$! -+%)-! -.! ()%-! '$',.()! `! -.! +$O'$',.()!T4!HW&".,C) *%$"&',) 1%?".,2,4! *EFGH$4! <$.3! J4! +U! L4!
A-'%G-Q9)-!C-!JKVp4!'3!JJ3!

Jxy! "$,)! ,+-! (+(.`A-! C-! E+,+=2X=+,.4! .:3! h;?I4! \(H|! 7--4! R!=+! H(.GC$AH$'G$! Q,AGH(.&! %EH+GH(A! C-!
H$Q'$AGHGk+!-+!E+,+=2X=+,.)T4!56724!8$9-)%$!:!É67aa;84!\$AE!B-CA3D4!!"#$%&'(%)*%$+%#',&5)&/2">/&)%2)
(%9%#"O24!*EFGH$4!=I?*4!xppW4!''3!KpOJJu3!
JxL!R!-.!-A%,CG$!C-!.(!)-H-'HGk+!C-!.(!QbAGH(!Q-FGH(+(!-+!.$A!(l$A!0-G+%-!`!(!')G+HG'G$A!C-!.$A!%)-G+%(!

Q,-A%)(!HkQ$!.(!GC-+%GC(C!rX,-!M().$A!M#{0-1!`!@G.0-A%)-!8-0,-.%(As!(A,Q-+!-+!A,A!')-A-+%(HG$+-A!

G+GHG(.-A! (+%-! -.! 'b9.GH$! `! .(! ')-+A(! -A! .(! C-! Q$C-)+GA%(! `! +$! .(! C-! Q-FGH(+GA%(A!T4! @??<;h8?4!

7-$+$)(4! R!M#{0-1! `! 8-0,-.%(A&! .(! H$+A%),HHGk+! C-! ,+(! GC-+%GC(C! +(HG$+(.! `! Q$C-)+(!T4! 56724!

8$9-)%$!:!É67aa;84!\$AE!B-CA3D4!!"#$%&'(%)*%$+%#',&C)!/2">/&)%2)(%9%#"O24!*EFGH$4!=I?*4!xppW4!'3!uy3!
JxW! a$+CE! '()! .-! '$[%-! *(+,-.! *('.-A! ?)H-! BJKppOJKtJD4! .-! *$,0-Q-+%! @%)GC-+%GA%-! $,!

@%)GC-+%GAQ-! BJKxJOJKxWD! H$+A%G%,-! .(! )E(H%G$+! )(CGH(.-! CZ,+! H-)H.-! )EC,G%! CZ()%GA%-A! H$+%)-! .(!

'-+AE-!+(%G$+(.GA%-!$PPGHG-..-!-%! H$+%)-! .(! .E%#()^G-!-A%#E%GX,-!C,! .(+^(^-!()%GA%GX,-!h-!QqQ-!X,-!
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i,0)-A! -%! A$+! .(+^(^-! Q,AGH(.! Q$+%)-+%! .(! %)(H-! C-! .Z(9A,)C-! $,! C-! .ZG)$+G-!

GH$+$H.(A%-! C,! A%)GC-+%GAQ-Jxt3! @,)! E+,+=2X=+,.4! 8-0,-.%(A! EH)G%!&! R!*,AGX,-!

A,^^E)E-! '()! ,+! Q$%3! *,AGX,-! A(+A! ),-A4! A(+A! ()9)-A4! A(+A! %$,)GA%-A4! X,G! '-,!

A,^^E)-)!%$,%!$,!)G-+3!IZGQ'$)%-!X,-.!H(QG$+!X,G!+-!A$G%!'(A!C-!M,-)+(0(H(4!'-,%!

Q-+-)! Y,AX,Z_! .(!Q,AGX,-! A(+A! ^)(+C!C(+^-)Ö!TJxK3! h-!QqQ-4! C(+A! .-A! +$%-A! C,!

')$^)(QQ-!CZ,+-!-FEH,%G$+!C-!U%2',2,&!ra-+q%)-As!'()!.Z6@*4!8-0,-.%(A!EH)G%!A,)!

A$+!i,0)-!&!

U%2',2,&!-A%!,+-!Q,AGX,-!A(+A!')$^)(QQ-3!")$9(9.-Q-+%!X,(+C!YZ(G!EH)G%!.Zi,0)-4!
YZ(G! '-+AE! -+! -F')GQ-)! ,+-! GCE-! CE%-)QG+E-3! ?,Y$,)CZ#,G4! '.,AG-,)A! Q$GA! (')[A!

.Z(0$G)! EH)G%4! Y-! +-! QZ-+! A$,0G-+A! '.,A3! 7-! %G%)-! +-! Q-! CG%! )G-+!:! -..-! (,)(G%! ',!

AZ(''-.-)!#+.,(2%&!$,!+ZGQ'$)%-!X,-..-!(,%)-!H#$A-!B%$,%!CE'-+C!C-!.(!9$++-!$,!C-!
.(!Q(,0(GA-!0$.$+%E!C-!.Z(,CG%-,)D3!M-'-+C(+%4!,+-!P-+q%)-!$PP)-!,+!%#[Q-!.G%%E)(G)-!

PEH$+C4!-%!Y-!'$,))(GA!A(%GAP(G)-!.-!'.(GAG)!C-!H-)%(G+-A!'-)A$++-A!X,G!+-!'-,0-+%!'(A!

H$Q')-+C)-4! +G! +-! A(0-+%! -+%-+C)-! .(! Q,AGX,-! A(+A! ')$^)(QQ-4! -+! G+0-+%(+%!

+ZGQ'$)%-!X,-..-!H#$A-!'.,A!$,!Q$G+A!CEA(^)E(9.-4!Q(GA!#-,)-,A-Q-+%4! Y-!+-!A,GA!

'(A!.G%%E)(G)-3!d!\-!A,GA!,+!Q,AGHG-+!(0-H!C-!.(!%-H#+GX,-!-%!A(+A!G+A'G)(%G$+3!dJVp!

!!

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

%$,%-A! .-A!(0(+%O^()C-A!#GA%$)GX,-A4! G.!')w+-!,+-!')$P$+C-! )E+$0(%G$+!C,! .(+^(^-!()%GA%GX,-4! P(G)-!

%(9.-! )(A-! C,! '(AAE! ()%GA%GX,-! H$.$+G(.! '$,)! H)E-)! ,+! ()%! Q$C-)+-! -+! (HH$)C! (0-H! H-! +$,0-(,!

*-FGX,-3!7(!H$+A$.GC(%G$+!C,!A%)GC-+%GAQ-!-+!%(+%!X,-!Q$,0-Q-+%!CZ(0(+%O^()C-!.(%G+$O(QE)GH(G+-!

_! '()%! -+%G[)-! ())G0-! _! '()%G)! C-! JKxu4! X,(+C! .-! Q$,0-Q-+%! P$+C-! A-A! (H%G0G%EA! A,)! .ZGCE$.$^G-!

Q()FGA%-!-%! A-! )('')$H#-!C,!"M*3!h[A! .$)A4! .(! )E0$.,%G$+!-A%#E%GX,-!0(!C-!'(G)!(0-H! .(! )E0$.,%G$+!

A$HG(.-!-%!A$+!-+^(^-Q-+%!-+0-)A!.(!A$HGE%E!C-!A$+!%-Q'A!'(AA-!'()!.Z()%!-+!%(+%!X,Z,+GX,-!A`A%[Q-!

.G9-)%(G)-! C-! .Z#,Q(+G%E3! h,! '$G+%! C-! 0,-! C,! .(+^(^-! ()%GA%GX,-4! .-! A%)GC-+%GAQ-! -A%! .(! ')-QG[)-!

(0(+%O^()C-! .(%G+$O(QE)GH(G+-! _! ')$'$A-)! ,+! ()%! C-! A`+%#[A-! -+! GQ'.GX,(+%! '.,AG-,)A! C$Q(G+-A!

-A%#E%GX,-A3! e.!H#-)H#-! .(! P,AG$+!C-A!()%A! P$+CE-!C(+A! .ZEX,G0(.-+H-!C-! .ZGQ(^-!'$E%GX,-O'.(A%GX,-O

Q,AGH(.-4! X,G! A-)(G%! '$AAG9.-! ^)zH-! _! ,+-! +$,0-..-! A`+%(F-! ()%GA%GX,-! -+! (HH$)C! (0-H! .ZE'$X,-!

Q$C-)+-3!R!M$+0-)%G)!.(!'$EAG-!-+!Q,AGX,-!CZGCE-A3!M-!P,%!+$%)-!9,%!T4!(PPG)Q-!.-!'$[%-!A%)GC-+%GA%-!

j-)Q{+! 7GA%! ?)1,9GC-! BJtKtOJKKKD! rj-)Q{+! 7GA%! ?)1,9GC-4! I#) 1/$"1"%2'/) I&'(">%2'"&',4! *EFGH$4!
7-H%,)(A!*-FGH(+(AO@;"4!JKtW4!'3!JJys3!

Jxt!;+%)-!.-A!i,0)-A!(AAGQG.E-A!(,!A%)GC-+%GAQ-!+$,A!%)$,0$+A!U%2',2,&4!I&;+"2,&4!-%!A-A!H#(+A$+A!
0+/)6,(,)6,'/)S).,2,("/4!I#)'%./#/'%!-%!*,2,&3!@,)!.-A!.G-+A!-+%)-!.Z(0(+%O^()C-!A%)GC-+%GA%-!-%!.Zi,0)-!
C-! 8-0,-.%(A4) .:3! 56724! 8$9-)%$4!I#) $,2L+,(>"&1/) >%) !"#$%&'(%) *%$+%#',&C) K2,) 6(/6+%&',) &%1"O'".,4!
>-AGA!C$H%$)(.4!a(H,.%(C!C-!aG.$A$PS(!`!7-%)(A4!=+G0-)AGC(C!I(HG$+(.!?,%k+$Q(!C-!*EFGH$!B=I?*D4!

xppL! :!(G+AG!X,-!f?h?>>]4!](++(4!R!;A%)GC-+HG(!`!-A%)GC-+%GAQ$!-+!-.!*EFGH$!C-!8-0,-.%(A!T4!56724!

8$9-)%$! :!É67aa;84! \$AE! B-CA3D4! !"#$%&'(%) *%$+%#',&C) !/2">/&) %2) (%9%#"O24! *EFGH$4! =I?*4! xppW4! ''3!
JWyOJtW3!

JxK! R!*bAGH(! A,^-)GC(! '$)! ,+(! '(.(9)(3! *bAGH(! AG+! H(..-A4! AG+! {)9$.-A! `! AG+! %,)GA%(A4! X,-! ',-C-!

A,^-)G).$!%$C$!$!+(C(3!M,(.X,G-)!H(QGk+!X,-!+$!A-(!C-!M,-)+(0(H(4!',-C-!..-0()!#(A%(!.(!QbAGH(!AG+!

^)(+!'-.G^)$Ö!T4!HG%E!C(+A!M6I>8;8?@!@6>64!;C,()C$4!!"#$%&'(%)*%$+%#',&C)[,"#%5)>+%#/)S)&/24!*EFGH$4!
M6I?M=7>?4!xppp4!'3!VL3!

JVp!R!U%2',2,&!-A!,+(!QbAGH(!AG+!')$^)(Q(3!")$9(9.-Q-+%-!(.!-AH)G9G)!.(!$9)(4!'-+AE!-F')-A()!,+-!
GC-(!C-%-)QG+(C(3!?#$)(4!C-A',EA!C-!0()G$A!Q-A-A!C-!-AH)G%(4!`(!+$!.(!)-H,-)C$3!;.!+$Q9)-!+$!CGH-!

+(C(:!'$C)S(!..(Q()A-!H.()(9$`(A!$!H,(.X,G-)!$%)(!H$A(:!B%$C$!C-'-+C-!C-!.(!9,-+(!$!Q(.(!0$.,+%(C!

C-.!$`-+%-D3!@G+!-Q9()^$4!,+(!0-+%(+(!$P)-H-!,+!%-Q(!.G%-)()G$!P-H,+C$4!`!'$C)S(!A(%GAP(H-)!-.!^,A%$!

C-!(.^,+(A!'-)A$+(A!X,-!+$!',-C-+!-+%-+C-)4!+G!A(9-+!-AH,H#()!QbAGH(!AG+!')$^)(Q(4!G+0-+%(+C$!

H,(.X,G-)!H$A(!Q{A!$!Q-+$A!C-A(^)(C(9.-4!'-)$!(P$)%,+(C(Q-+%-!+$!A$`!.G%-)()G$3!d@$`!,+!QbAGH$!

H$+! %EH+GH(! `! AG+! G+A'G)(HGk+3d!T4!8;<=;7>?@4! @G.0-A%)-4! +$%-A! _! ')$'$A! C-! U%2',2,&! C(+A! .-!
')$^)(QQ-! C,! C-,FG[Q-! H$+H-)%! C-! .(! A(GA$+! C-! .Z6@*4! u! +$0-Q9)-! JKVx4! D%,'(/) b">,#L/! C-!
*-FGH$3!



 

54 

hZ(G..-,)A4! @G.0-A%)-! 8-0,-.%(A! -A%! (AAGQG.E! (,! ^)$,'-! A%)GC-+%GA%-! H()! A$+!

P)[)-!H(C-%4!a-)QS+!8-0,-.%(A4!-+!P(G%!'()%G-!-%!.ZG+0G%-!_!H-)%(G+A!C-A!E0[+-Q-+%A!C,!

Q$,0-Q-+%JVJ3! h-! H-! P(G%4! -%! -+! )(GA$+! C-! A$+! (QG%GE! -%! C-! A(! H$..(9$)(%G$+! (0-H!

M().$A! M#{0-14! G.! -A%! '-)g,! H$QQ-! Q$C-)+GA%-! -%! (0(+%O^()CGA%-! (0(+%! CZq%)-!

+(%G$+(.GA%-JVx3!M-%%-! GC-+%G%E!-A%!H$+PG)QE-!'()! .-A!+$Q9)-,A-A!'()%GHG'(%G$+A!C,!

H$Q'$AG%-,)! _! C-A! Q(+GP-A%(%G$+A! -+! .G-+! (0-H! .Z(0(+%O^()C-! -%! .-! Q$C-)+GAQ-3!

7Z,+-!CZ-+%)-!-..-A!-A%!.ZG+(,^,)(%G$+!C,!D%,'(/)R("%2',."O2JVV!C(+A!.-A!.$H(,F!C-!.(!

@;"4! .-! x! A-'%-Q9)-! JKVJ3! M-%%-! +$,0-..-! H$Q'(^+G-! C-! %#Ez%)-! Q$C-)+-! -A%!

CG)G^E-! '()! .-A! C)(Q(%,)^-A4! H#$)E^)('#-A! -%! '-G+%)-A! .-A! '.,A! GQ'$)%(+%A! C,!

*-FGX,-4!C$+%!H-)%(G+A!Q-Q9)-A!C-!.Z(0(+%O^()C-!A%)GC-+%GA%-!-%!C,!Q,)(.GAQ-3!7-!

D%,'(/)R("%2',."O24!.G-,!C-!)-+H$+%)-!C-A!Q-G..-,)A!()%GA%-A!C,!*-FGX,-4!')$C,G%!,+!

^)(+C!+$Q9)-!CZi,0)-A!'$,)!%$,A!.-A!',9.GHA3!7$)A!C,!H$+H-)%!CZG+(,^,)(%G$+!-A%!

G+%-)')E%E4!'$,)!.(!')-QG[)-!P$GA4!.-!h+,'+/()2v)p!C-!8-0,-.%(A3!h-!QqQ-4!H-!C-)+G-)!

H)E-! (0-H! .Z6)H#-A%)-! C,! M$+A-)0(%$G)-! .-! 9(..-%! CZG+A'G)(%G$+! P,%,)GA%-) R.=/)

=/(,&JVu4!C-!A$+!(QG!\$AE!"$Q()JVy3!h(+A!R.=/)=/(,&4!"$Q()!)EH)E-!.-!QG.G-,!A$+$)-!

CZ,+-! GQ')GQ-)G-! C,)(+%! ,+-! Y$,)+E-! C-! %)(0(G.! -+! ')$'$A(+%! R!.ZG+%E^)(%G$+! C,!

9),G%! H$QQ-! .ZE.EQ-+%! A%),H%,)(.! C-! .Zi,0)-! '()! .-! QE.(+^-! C-A! G+A%),Q-+%A!

%)(CG%G$++-.A! C-! .Z$)H#-A%)-! (0-H!C-A! $9Y-%A! +$+! %)(CG%G$++-.A! H$QQ-!,+!Q$%-,)4!

C-A!H#(Å+-A4!C-A!.(Q-A!QE%(..GX,-A4!C-A!AG)[+-A4!C-A!AGPP.-%A!-%!C-A!A$++-%%-A!TJVL3!!

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

JVJ! 7(! '()%GHG'(%G$+! C-! @G.0-A%)-! 8-0,-.%(A! -A%! (++$+HE-! C(+A! .(! ')-QG[)-! ^)(+C-! Q(+GP-A%(%G$+!

',9.GX,-!C,!Q$,0-Q-+%! A%)GC-+%GA%-4! .-! Jx! (0)G.! JKxu! (,!E,:8) >%)P,>"%3! 7ZE0E+-Q-+%! P,AG$++-! .(!
.G%%E)(%,)-4! .-A! ()%A! '.(A%GX,-A4! .(! '#$%$^)('#G-! -%! .(! Q,AGX,-4! (0-H! .(! '()%GHG'(%G$+! CZ()%GA%-A! C-!

CGPPE)-+%-A!+(%G$+(.G%EA!-%!$)G-+%(%G$+A!-A%#E%GX,-A4!Q(GA!)-^)$,'EA!A$,A!.-!^-A%-!A%)GC-+%GA%-3!!

JVx! @,)! .(! )EH-'%G$+! (0(+%O^()CGA%-! -%! .(! '()$CG-! C(+A! .Zi,0)-! C-! 8-0,-.%(A! H$QQ-! A%)(%E^G-! C-!

A,90-)AG$+! C-0(+%! .-! +(%G$+(.GAQ-4! .:3! 56724! 8$9-)%$4!I#) $,2L+,(>"&1/) >%) !"#$%&'(%) *%$+%#',&C) K2,)
6(/6+%&',)&%1"O'".,4!>-AGA!C$H%$)(.4!a(H,.%(C!C-!aG.$A$PS(!`!7-%)(A4!=+G0-)AGC(C!I(HG$+(.!?,%k+$Q(!
C-!*EFGH$!B=I?*D4!xppL3!!

JVV!R!>#Ez%)-!6)G-+%(%G$+!T3!!

JVu!R!f,G%!#-,)-A!T4!-+!)-.(%G$+!_!.(!C,)E-!.E^(.-!C,!%-Q'A!C-!.(!Y$,)+E-!C-!%)(0(G.3!7Z(,%-,)!C,!.G0)-%!

C-!.Zi,0)-!-A%!M().$A!j$+1{.-14!.-!CG)-H%-,)!C,!D%,'(/)R("%2',."O23!!
JVy!7-!H$Q'$AG%-,)!Q-FGH(G+!\$AE!"$Q()!BJttpOJKLJD!-A%!Q-Q9)-!C,!"M*!-%!P(G%!'()%G-!C-A!^)$,'-A!

CZ(0(+%O^()C-!')$H#-A!C,!D%,'(/)R("%2',."O23!?QG!C-!@G.0-A%)-!8-0,-.%(A!-%!C-!\(H$9$!5$A%(|$~A|`4!
G.!-A%!Q-Q9)-!(0-H!-,F!C-!.(!A-H%G$+!*,AGX,-!C-!.(!7;?83!?,%-,)!CZ,+!^)(+C!+$Q9)-!C-!H#(+A$+A!

)E0$.,%G$++(G)-A4! C$+%! C-A! ())(+^-Q-+%A! C-A! H#(+A$+A! C-A! 2)G^(C-A! e+%-)+(%G$+(.-A! C,)(+%! .(!

j,-))-!HG0G.-!-A'(^+$.-4!8-0,-.%(A!EH)G%!_!A$+!')$'$A!-+!JKVt!&!R!\-!')$+$+H-!.-!+$Q!C-!\$AE!"$Q()!

(0-H! )-A'-H%3! @$+! %)(0(G.! -A%! .-! QqQ-! X,-! H-.,G! CZ,+! f(++A! ;GA.-)!T! rI$Q9)$! (! \$AE! "$Q()! H$+!

)-A'-%$3!@,!%)(9(Y$!-A!G^,(.!(.!C-!,+!f(++A!;GA.-)s4!.:3!8;<=;7>?@4!@G.0-A%)-4!R!\$AE!"$Q()!`!-.!H(+%$!
)-0$.,HG$+()G$!T4! I#) P,."/2,#4! *EFGH$4! Jt! C-! -+-)$! C-! JKVt4! )-')$C,G%! C(+A! 8;<=;7>?@4! 8$A(,)(!
BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()8#)1"&1/4!*EFGH$4!;)(4!JKtK4!'3!JKW3!
JVL!"eMîI4!6.^(4!R!\$AE!"$Q()3!@,!%)(`-H%$)G(!`!A,!QbAGH(!T!*%$"&',)3,'"2/,1%(".,2,)>%)HW&".,4!xppy!
B#%%'&ÜÜ~~~3.(%G+$(QE)GH(OQ,AGH(3+-%D3!
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á,-.X,-A!Q$GA! '.,A! %()C4! 8-0,-.%(A! '()%GHG'-! (H%G0-Q-+%! _! .(! R!'$.EQGX,-!

+(%G$+(.GA%-!T! X,G! (! .G-,! C,)(+%! JKVx! -+%)-! '.,AG-,)A! ^)$,'-A! CZEH)G0(G+A! -%!

CZ()%GA%-AJVW3! 7-! H$Q'$AG%-,)! AZ(AA$HG-! (0-H! .-! ^)$,'-! C-A! mQ$C-)+GA%-An! C(+A! .-!

G(%2'%) w2"./) >%) 3+.=,) ./2'(,) #,) *%,.."O2) I&'8'".,JVt! H$+%)-! .-A! R!G+%-..-H%,-.A!

-++-QGA!C-!.ZGCE$.$^G-!-%!C-!.(!')$C,H%G$+!()%GA%GX,-!Q$C-)+-A!)E0$.,%G$++(G)-A!C,!

*-FGX,-!TJVK3!!

M-'-+C(+%4! .(! +$,0-..-! '.(H-! +(%G$+(.GA%-! $H%)$`E-! _! 8-0,-.%(A! C[A! JKVV!

EH.G'A-! .-A!i,0)-A!H$+AGCE)E-A!(,'()(0(+%! H$QQ-!Q$C-)+GA%-A!'()! .-A! H)G%GX,-A3!

;+! -PP-%4! .(! '-)H-'%G$+! +(%G$+(.GA%-! C,! +$,0-(,! 8-0,-.%(A! P(G%! CG)-! _! @(.$Qk+!

5(#(+4!.-!H)G%GX,-!Q,AGH(.!.-!'.,A!G+P.,-+%!C-!.ZE'$X,-Jup4!X,ZG.!-A%!')q%!_!$,9.G-)!A-A!

'EH#EA!Q,AGH(,F4! C,! A%`.-! C,!0+/) 6/+() .,2,(>) %') .,2,("4! -%! H$+AGCE)-)! @G.0-A%)-!
8-0,-.%(A4! rH$QQ-s! .-! CGA%G+^,E! H$Q'$AG%-,)! Q-FGH(G+! C$+%! .ZG+A'G)(%G$+4!

GQ')E^+E-! C-! .(! A[0-! C,! A(G+! P$.|.$)-! Q-FGH(G+4! (! ,+-! P)(ÅH#-,)! -%! ,+-! 0G^,-,)!

Q(AH,.G+-3JuJ!!

@)+$/*)2$#.&( 5&0#"#(./6&0*$#.&(1( 2)( 0V-&;+$/*(.&9$-)*$#+&( 6&( 234"50&(
6&(8&5"&2+)#(

M$QQ-!+$,A!.Z(0$+A!CEY_!AG^+(.E4!_!'()%G)!C-!JKVV!.Zi,0)-!C-!8-0,-.%(A!-A%!

'-)g,-! '()! .(! H)G%GX,-! Q,AGH(.-! H$QQ-! .ZG+H()+(%G$+! C-! .ZGC-+%G%E! C,! *-FGX,-!

'$A%)E0$.,%G$++(G)-3!;..-!H$+A%G%,-)(G%!.(!A`+%#[A-!C-A!H()(H%E)GA%GX,-A!)(HG(.-A!C-!

.(! +$,0-..-! +(%G$+(.G%E4! X,G! $HH,'-)(G%! ,+-! '.(H-! ')G0G.E^GE-! _! .ZG+%E)G-,)! C-! .(!

Q$C-)+G%E! $HHGC-+%(.-3! M-%%-! )EH-'%G$+! -A%! 9(AE-! A,)! ,+-! 0GAG$+! -AA-+%G(.GA%-! C-!

.ZGC-+%G%E!-+!.(!)EC,GA(+%!_!.(!+$%G$+!C-!)(H-4!')EA-+%-!+$%(QQ-+%!C(+A!.-A!EH)G%A!C-!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

JVW!E:3!@f;8eh?I4!j,G..-)Q$4!H8?"./)%2)jkplB)#,)6/#81".,)2,."/2,#"&',4!*EFGH$4!aM;4!JKKK3!
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?3! @GX,-G)$A4! @G.0-A%)-!8-0,-.%(A4! �(0G-)!<G..(,)),%G(! -%! 7,GA! @(+CG4! '$A%-)G$)Q-+%-! A-! .-! A,Q()$+4!
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*EFGH$!T4!R!e+%-.-H%,(.-A!C-!0(+^,()CG(!)-%(+!(!.$A!G+%-.-H%,(.-A!C-!C-)-H#(!(!,+(!.,H#(!GC-$.k^GH(!T4!
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*-FGH$4!Y$,-!.-!)w.-!.-!'.,A!GQ'$)%(+%!C(+A!.(!H$+A%),H%G$+!C-!.(!)EH-'%G$+!C-A!i,0)-A!C-!8-0,-.%(A!
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CEH$.$+GA(%G$+! A`Q9$.GX,-!TJux3! 7(! H)E(%G$+! C-! A$+! i,0)-! E+,+=2X=+,.! -A%!

(++$+HE-!'()!.-!Y$,)+(.!I#)P,."/2,#!C-!H-%%-!Q(+G[)-!&!!

E+,+=2X=+,.4! .Zi,0)-! X,-! H)E-)(! .Z6)H#-A%)-! @`Q'#$+GX,-! C,! *-FGX,-4! (! E%E!
EH)G%-!_!M,-)+(0(H(!-%!(!'$,)!%G%)-!.Z(+HG-+!+$Q!C-!H-%%-!0G..-3!;+!C-#$)A!C,!P(G%!X,-!

H-%%-! )-.(%G$+! -A%! ,+GX,-Q-+%! HG)H$+A%(+HG-..-4! -..-! +-! ^()C-4! H$QQ-! %$,%-A! .-A!

i,0)-A!C-!8-0,-.%(A4!(,H,+-!H$++-FG$+!(0-H!A$+!+$Q3!rÖs!@(+A!(0$G)!.(!+EH-AAG%E!
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H$Q'$AG%-,)!-%!A$+!i,0)-!A-)(!.-!CGAH$,)A!C$QG+(+%!C(+A!.(!Y,A%GPGH(%G$+!P(G%-!'()!

.-A! H)G%GX,-A! -%! .-A! H$Q'$AG%-,)A! C-! .(! Q-FGH(+G%E! ')EA-+%-! C(+A! .(! Q,AGX,-! C,!

*-FGX,-!'$A%)E0$.,%G$++(G)-3!h(+A!.-!H(A!C-!8-0,-.%(A4!.ZG+%E^)(%G$+!C-!.(!Q,AGX,-!

'(`A(++-! QE%GAA-! C(+A! ,+! H(C)-! Q$C-)+GA%-4! G+AE)E-! A$G%! '()! Y,F%('$AG%G$+4!

A,'-)'$AG%G$+!C-!'.(+A!$,!(.%-)+(+H-!(9),'%-!C-A!CGAH$,)A4!P(AHG+-!.-A!H)G%GX,-A!-%!
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Q-)(Q-+%-!HG)H,+A%(+HG(.4!+$!^,()C(4!H$Q$!%$C(A!.(A!$9)(A!C-!8-0,-.%(A4!H$+-FGk+!+G+^,+(!H$+!.(!
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M6I?M=7>?4!xppp4!'3!Vy3!!
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'$.G%GX,-A! A$,#(G%(G-+%! )E(.GA-)!TJuu3! >$,A! .-A! -PP$)%A! C(+A! .-! C$Q(G+-! C-!
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.ZG+%E^)(%G$+!C-!%$,A!.-A!'-,'.-A!C(+A!.Z,+G%E!+(%G$+(.-!A$+%!H$+AGCE)E-A!H$QQ-!
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.ZG+%E^)(%G$+!C-!%$,A!.-A!^)$,'-A!-%#+GX,-A!CGPPE)-+%A!C(+A!,+-!(Q'.-!-%!H$#E)-+%-!
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M#{0-1! (++$+H-! -+! JKVJ! .-! CE9,%! CZ,+-! +$,0-..-! [)-! C-! .(! Q,AGX,-!
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+$%)-!%)(CG%G$+!+(%G$+(.-!TJyp3!;+!-PP-%4!'$,)!.,G!R!.(!C-)+G[)-!)E0$.,%G$+!'$.G%GX,-!-%!
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Mf/<;Ç4!M().$A4!R!7(!+,-0(!-)(!C-!.(!QbAGH(!-+!*EFGH$!T4!I?.%#&"/(4!\,.G$!C-!JKVJ4!',9.GE!C(+A!Mf/<;Ç4!
M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)."'C4!'3!JWW3!
JyJ! R!7(! b.%GQ(! )-0$.,HGk+! '$.S%GH(! `! A$HG(.! C-! *EFGH$! #(! ')$C,HGC$! H(Q9G$A! H$+AGC-)(9.-A! -+! .(!

H$+HG-+HG(!+(HG$+(.!T4!N>3!JtJ3!!
Jyx!R!,+!H$+C-+A(C$)!C-!%$C(A!.(A!Qb.%G'.-A4! .(A!0()G(C(A!-F')-AG$+-A!Q,AGH(.-A!Q-FGH(+(A!C-!X,-!

#-!#(9.(C$!(+%-A!r.(!QbAGH(!G+CS^-+(!`!.(!QbAGH(!-,)$'-(s!`!H(C(!X,G-+!.(A!-F')-A(4!.-A!)-G+%-^)(!(!

.(!H$.-H%G0GC(C!-+!P$)Q-!C-!$9)(!Q,AGH(.!')$'G(4!A-^b+!A,!A-+AG9G.GC(C4!A-^b+!A,!^-+G$!T4!N>34!'3JtJ3!
JyV! ;+! JKxK4!f-+)`! M$~-..! C-0G-+%! .-! ")EAGC-+%! C-! .(! "?MM4! \$AE!?+C)E! BJttJOJKuuD! .-! CG)-H%-,)!

)E^G$+(.!'$,)! .Z?QE)GX,-!C,!@,C4!M().$A!M#{0-1! .-!CG)-H%-,)!)E^G$+(.!'$,)! .Z?QE)GX,-!H-+%)(.-!-%!

?Q(C-$!8$.C{+!BJKppOJKVKD!.-!CG)-H%-,)!)E^G$+(.!'$,)!.-A!M()(ç9-A3!h(+A!.-A!H$+H-)%A!C-!.(!"??M4!

IGH$.(A!@.$+GQA|`!CG)G^-!C-,F!P$GA!E/#/("2%&!C-!8-0,-.%(A!&!.-!u!+$0-Q9)-!JKVx!C(+A!.(!P%Y)!.=//#)
:/()!/.",#)*%&%,(.=!C-!I-~!]$)|!-%! .-!Vp!(0)G.!JKVV!C(+A! .-!D%,'(/)P,."/2,#!C-!7(!f(0(+-3!@,)! .(!
"??M!-%!A-A!(H%G0G%EA4!.:C!866>4!h-(+-4!R!>#-!"(+!?Q-)GH(+!?AA$HG(%G$+!$P!M$Q'$A-)A!BJKxtOJKVuD!T4!
-2+,("/)"2'%(,1%(".,2/)>%)N2$%&'"L,."O2)H+&".,#4!<$.3!t4!JKWx4!''3!uKOWp3!!
Jyu! R!,+(! -Q$HGk+! G+%-+A(! C-! H(){H%-)! -A%E%GH$OQ,AGH(.! T4!5?f?I4! @(.$Qk+4! R!7(! Q(A! H$Q'.-%(!

mG+H$Q'.-%(n!9-..(!$9)(!C-!8-0,-.%(A!T4!I#)K2"$%(&,#)Q(X:"./4!*EFGH$4!L!C-!Y,+G$!C-!JKVV3!
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.zH#-%EA!'-)A$++-..-A4!)E0[.-!_!%)(0-)A!.(!Q,AGX,-!r+$%)-s!)(H-!(0-H!A-A!Y$G-A!-%!A-A!

C$,.-,)A3Jyy!

!

8-0,-.%(A!C-0G-+%!(G+AG!.-!R!Q,AGHG-+!)-')EA-+%(%GP!C,!*-FGX,-!Q$C-)+-4!C,!

*-FGX,-!$v!.Z(+HG-++-!%)(CG%G$+!-%! .-!A-+%GQ-+%!Q$C-)+-!A-!C$++-+%!.(!Q(G+!TJyL3!

;+A,G%-4!5(#(+! G+AGA%-!A,)! .-!H#-QG+!X,-!8-0,-.%(A4!R!,+!(,%#-+%GX,-!Q,AGHG-+!-%!

(0-H!,+!%(.-+%!H)E(%-,)!TJyW4!C$G%!A,G0)-!-%!G.!(%%-+C!C-!.,G!.(!^)(+C-!i,0)-!Q,AGH(.-!

Q-FGH(G+-4!A`+%#[A-!C-!.(!+$,0-..-!I(%G$+!&!

6+! 0$,C)(G%! X,-! @G.0-A%)-! 8-0,-.%(A! (G%! 0(.-,)! CZq%)-4! C(+A! .-! P,%,)4! .,GOQqQ-! -%!

)G-+! -+! C-#$)A! C-! .,G!:! X,ZG.! A-! )(''-..-! X,-! A(! CG)-H%G$+! A'G)G%,-..-! -A%! C(+A!

M,(,#+{#,(H!rAGHs!-%!+$+!C(+A!.(!3%,L+%)/:)E/16/&%(&!C-!I-~!]$)|3!á,G!A(G%!AG!C-!
.Z(,%#-+%GX,-!8-0,-.%(A!+$,A!+-!'$,0$+A!'(A! (%%-+C)-! .(! ^)(+C-!i,0)-!Q,AGH(.-!

X,G!A$G%!.(!A`+%#[A-!C-!+$%)-!E'$X,-!'.-G+-!CZG+%E)q%4!C-!H$+A%),H%G$+!A,)!,+-!9(A-!

C-!),G+-A4!X,-!%)(0-)A-!.-!*-FGX,-!àJyt!!

!

Ä! %)(0-)A! E+,+=2X=+,.4! C-0$G)! -%! H#-QG+! A'G)G%,-.! C-! 8-0,-.%(A4! H-.,GOHG!

C-0G-+%! .(! 0$GF! C,! *-FGX,-! -+! .,G! C$++(+%! ,+-! i,0)-! _! .(! #(,%-,)! C,! H(+$+!

$HHGC-+%(.3! Ä! H-!Q$Q-+%4! 8-0,-.%(A! C-0G-+%! .-! H$Q'$AG%-,)! -F-Q'.(G)-4!QE.(+^-!

-+%)-!()H#(çAQ-!-%!Q$C-)+G%E4!X,G!Q()X,-!.(!0$G-!_!A,G0)-!C(+A!,+!'(`A!X,G!EQ-)^-!

C-A!),G+-A!C-A!AG[H.-A!CZEH)(A-Q-+%!H$.$+G(.!-%!CZ,+-!A(+^.(+%-!^,-))-!HG0G.-3!

!

á,-.X,-A!Q$GA!'.,A!%()C4!5(#(+!H$QQ-+%-!.(!H)E(%G$+!C-!!/#"!B'$,)!X,(%)-!

G+A%),Q-+%A! _! 0-+%D! C-! M().$A! M#{0-14! '()! ,+! CGAH$,)A! $''$AE3! h(+A! A$+! ()%GH.-4!

R!*$C-)+GAQ-!(9A,)C-!T4!.-!H)G%GX,-!(PPG)Q-!X,Z-+!!

-+%-+C(+%!.-A!@67e!rAGHs!+$,A!(0$+A!-,!.ZGQ')-AAG$+!X,-!C(+A!H-%%-!i,0)-!A-!A$+%!

C$++E-A! )-+C-1O0$,A! .-A! H(H$'#$+G-A! C-! %$,A! .-A! H$+%G+-+%A4! rÖs! +$,A! +$,A!

'-)Q-%%$+A! C-! H)$G)-! X,-! H-.(! -A%! C-! .(! Q,AGX,-! A-,.-Q-+%! '()H-!

X,Z(H$,A%GX,-Q-+%!$+!+-!'-,%!'(A!.(!CEPG+G)!(,%)-Q-+%3JyK!

!

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

Jyy! R!H,(+C$! 8-0,-.%(A! A-! $.0GC(! C-.! míX,E! CG){+! -+! .(! 3%,L+%) /:) E/16/&%(&ìn4! -AH)G9-! QbAGH(!
(,%E+%GH(! X,-! .-! 9)$%(! C-.! H$)(1k+! `! H)-(! -+%$+H-A! $9)(! X,-4! .-Y$A! C-! -F')-A()! H(')GH#$A! `!

Q-1X,G+C(C-A!'-)A$+(.-A4!)-0-.(!(!%)(0EA!C-!A,!QbAGH(!(!.(!)(1(!H$+!A,A!(.-^)S(A!`!C$.$)-A!T4!N>%13!
JyL!R!QbAGH$!)-')-A-+%(%G0$!C-.!*EFGH$!Q$C-)+$4!C-.!*EFGH$!-+!-.!X,-!.(!(+%G^,(!%)(CGHGk+!`!-.!A-+%G)!

Q$C-)+$!A-!-A%)-H#(+!.(!Q(+$!T4!N>%1C)
JyW!R!,+!QbAGH$!^-+,G+$!`!C-!%(.-+%$!H)-(C$)!T4!N>%13!!
Jyt!R!á,GAGE)(Q$A!X,-!@G.0-A%)-!8-0,-.%(A!%,0G-A-!-.!0(.$)!C-!A-)!-+!-.!P,%,)$!E.!`!+(C(!Q{A!X,-!E.:!

X,-! )-H$)C()(! X,-! A,! CG)-HHGk+! -A'G)G%,(.! -A%(! -+! ñM,(,#+{#,(H! rAGHs! `! +$! -+! .(! ñ7-(^,-! $P!

M$Q'$A-)AZ!C-!I,-0(!]$)|3! âá,GE+! A(9-! AG!C-!8-0,-.%(A! -.! (,%E+%GH$!+$! A-!',-C-!-A'-)()! .(! ^)(+!

$9)(!Q,AGH(.!X,-!AG+%-%GH-!+,-A%)(!E'$H(!..-+(!C-!G+%-)EA4!C-!H$+A%),HHGk+!(!9(A-!C-!),G+(A4!'$)!.(!

X,-!(%)(0G-A(!*EFGH$à!T4!N>%13!!
JyK!R!(.!$S)!.$A!!R3N!rAGHs!%,0GQ$A!.(!GQ')-AGk+!C-!X,-!-+!-A%(!$9)(!A-!#(+!C(C$!HG%(!.(A!H(H$P$+S(A!C-!
%$C$A!.$A!H$+%G+-+%-A4!rÖs!+$A!'-)QG%GQ$A!H)--)!X,-!-A!QbAGH(!Ak.$!'$)X,-!(HbA%GH(Q-+%-!+$!A-!.-!

',-C-! C-PG+G)! C-! $%)(! Q(+-)(!T4! 5?f?I4! @(.$Qk+4! R!*$C-)+GAQ$! (9A,)C$! T4!I#) K2"$%(&,#) Q(X:"./4!
*EFGH$4!xW!C-!$H%,9)-!C-!JKVV3!
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"$,)! 5(#(+4! .-! Q$C-)+GAQ-! C-! M#{0-1! $9EG%! _! .(! +EP(A%-! -%! $9A$.[%-!

G+P.,-+H-! C-! .(! "??M3! e.! A-)%! .(! H(,A-! C,! '(AAE! -%! +-! H$))-A'$+C! '(A! _! .(! )E(.G%E!

+(%G$+(.-!Q-FGH(G+-3!5(#(+!-F'.GX,-!X,-!

.Z(,%-,)! C-A! @67e! rAGHs! +-! A-! )-+C! '(A! H$Q'%-! X,-! H-%%-! Q,AGX,-4! .$G+! CZq%)-!

)E0$.,%G$++(G)-!-%!C-!.Z(0-+G)4!A-)%!.(!H(,A-!C,!'(AAE!H()4!'()%$,%!C(+A!.-!Q$+C-4!.-!

%-Q'A! C-A! P$)Q,.-A! HE)E9)(.-A! -%! H(H$'#$+GX,-A! rÖs! '(AA-! )('GC-Q-+%3! 7-A!

0E)G%(9.-A! %(.-+%A! -+%)-! .-A! R!Q$C-)+GA%-A!T! %)$,0-+%! -+PG+! .-,)! ')$')-! H#-QG+4!

H$QQ-! '()! -F-Q'.-4! ,+! M$'.(+C! (,F! o%(%AO=+GA4! $,! ,+! @G.0-A%)-! 8-0,-.%(A! (,!

*-FGX,-!:! A-,.A! .-A! H$Q'$AG%-,)A! CE)(HG+EA! Q,AGH(.-Q-+%! -%! -+! 'E+,)G-!

CZG+A'G)(%G$+4!'()!Q(+X,-!C-!^)(+C-A!GCE-A4!^.$)GPG-+%!.Z(9A-+H-!C-!H-..-AOHG3JLp!!

!

?G+AG4! M#{0-1! G+H()+-)(G%! .-! H$Q'$AG%-,)! CE)(HG+E! -%! '-)0-)%G! '()! C-A!

G+P.,-+H-A! -F$^[+-A4! .ZGC-+%G%E! Q,AGH(.-! C,! *-FGX,-! '$A%)E0$.,%G$++(G)-! A-!

P$)^-(+%! C(+A! ,+! QG)$G)! CG)G^E! 0-)A! .Z;,)$'-! $,! 0-)A! .-A! o%(%AO=+GAJLJ3! "()!

-FH.,AG$+4! .-A! H()(H%E)GA%GX,-A! X,G! +-! H$))-A'$+C-+%! '(A! (,! CGAH$,)A! $PPGHG-.!

0E#GH,.E! '()! .-! )E^GQ-! -%! G+H$)'$)E! '()! .-A! (H%-,)A! C,! H#(Q'! ()%GA%GX,-! A$+%!

CG(9$.GAE-A!-%!'-)g,-A!H$QQ-!CEH(C-+%-A3!h-!H-! P(G%4! .(! )EH-'%G$+!C-A!i,0)-A!C-!

M#{0-1! -%! C-! 8-0,-.%(A! 0()G-! A-+AG9.-Q-+%! _! '()%G)! C-! JKVV! -+! E.$G^+(+%!

CEPG+G%G0-Q-+%!.-,)A!-A%#E%GX,-A3!M$QQ-!+$,A!.Z(+(.`A-)$+A!,.%E)G-,)-Q-+%4!.-,)A!

A%)(%E^G-A! C-! .E^G%GQ(%G$+! '$.G%GX,-! 0()G-+%! ')$P$+CEQ-+%! _! '()%G)! C-! JKVy4! -+!

(HH$)C!(0-H!.-,)A!'$AG%G$+A!0GAO_O0GA!C-A!')$Y-%A!C-!H$+A%),H%G$+!+(%G$+(.-3!!

!

>$,%-P$GA4!8-0,-.%(A!)E'$+C!(,F!(%%(X,-A!C-!5(#(+!H$+%)-!M#{0-1!C(+A!A$+!

()%GH.-!R!M$+%)(H(+%$!T4!',9.GE!C(+A!.-!Y$,)+(.!I#)K2"$%(&,#!C,!xK!$H%$9)-!JKVVJLx3!e.!

)E(PPG)Q-!A$+!A$,%G-+!_!.(!H(,A-!C-!)E+$0(%G$+!Q,AGH(.-!-+%)-')GA-!(,!*-FGX,-!-%!

(,F! GCE-A! -A%#E%GX,-A! C-! A$+! (QG! M().$A! M#{0-13! 8-0,-.%(A! AZ(PP)(+H#G%! C,!

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

JLp!R!-.!(,%$)!C-!.$A!!R3N!rAGHs!+$!A-!C(!H,-+%(!C-!X,-!-A%(!QbAGH(4!.-Y$A!C-!A-)!QbAGH(!)-0$.,HG$+()G(!
`! C-.! '$)0-+G)4! AG)0-! (! .(! H(,A(! C-.! '(A(C$4! ',-A! -+! %$C$! -.! Q,+C$! -.! %G-Q'$! C-! .(A! Pk)Q,.(A!

H-)-9)(.-A! `! H(H$Pk+GH(A! rÖs! 0(! ){'GC(Q-+%-! '(A(+C$3! 7$A! 0-)C(C-)$A! %(.-+%$A! -+%)-! .$A!

ñQ$C-)+GA%(AZ!0(+!(.!PG+!-+H$+%)(+C$!A,!')$'G$!H(QG+$4!H$Q$!'$)!-Y-Q'.$4!,+!M$'.(+C4!-+!;A%(C$A!

=+GC$A4!$!,+!@G.0-A%)-!8-0,-.%(A4!-+!*EFGH$:!Ak.$!.$A!H$Q'$AG%$)-A!X,-!H()-H-+!C-!G+A'G)(HGk+!`!.$A!

Q,AGH(.Q-+%-!C-A())(G^(C$A4!(!P(.%(!C-!^)(+C-A!GC-(A4!^.$)GPGH(+!.(!(,A-+HG(!C-!-A%(A!T4!N>%13!!
JLJ! >$,%-P$GA4! 5(#(+! A(.,-! .(! H)E(%G$+! -+! JKVV! C-! .ZE'#EQ[)-!R(;+%&',)H%?".,2,! '()! M#{0-1! .,GO
QqQ-3!M-%!-+A-Q9.-4!H$Q'$AE!'()!C-A! G+A%),Q-+%A!-,)$'E-+A4!QE%GA!-%! G+CG^[+-A4!(!'$,)!$9Y-H%GP!

CZG+%-)')E%-)! C-A! i,0)-A! G+A'G)E-A! C-! .(! Q,AGX,-! G+CG^[+-4! H$QQ-! '()! -F-Q'.-! .-A! E,2'/&) >%)
H8?"./!C-!M#{0-1!Bi,0)-!CECGE-!_!@G.0-A%)-!8-0,-.%(AD3!7-!')-QG-)!H$+H-)%!C-!.ZR(;+%&',)H%?".,2,!
(! .G-,! .-! xW! $H%$9)-! JKVV! _! *-FGH$4! .:3! Mf/<;Ç4! M().$A4! R!7(! 6)X,-A%(! *-FGH(+(!T4! I#) K2"$%(&,#4!
*EFGH$4!V!C-!+$0G-Q9)-!C-!JKVV4!',9.GE!C(+A!Mf/<;Ç4!M().$A4)I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!/6C)
."'C4!''3!xVJOxVu3!
JLx! "$,)! ,+-! (,%)-! ('')$H#-! C-! .(! H$+P)$+%(%G$+! -+%)-! 8-0,-.%(A! -%! 5(#(+4! .:3! 56724! 8$9-)%$4! I#)
$,2L+,(>"&1/)>%)!"#$%&'(%)*%$+%#',&C)K2,)6(/6+%&',)&%1"O'".,4!>-AGA!C$H%$)(.4!a(H,.%(C!C-!aG.$A$PS(!`!
7-%)(A4!=+G0-)AGC(C!I(HG$+(.!?,%k+$Q(!C-!*EFGH$!B=I?*D4!xppL3!!
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P$+C-Q-+%!-AA-+%G(.GA%-!-%!)(HG(.!C-A!E.$^-A!C-!5(#(+!-%!)EG%[)-!A$+!GC-+%GPGH(%G$+!

(0-H! .-! Q$C-)+GAQ-! %(+%! H)G%GX,E! '()! H-! C-)+G-)3! ?0-H! A$+! G)$+G-! '()%GH,.G[)-4!

8-0,-.%(A!EH)G%!&!

*$+AG-,)!5(#(+!(!%)$,0E!Q(!0$G-3!?0-H!A(!H()(H%E)GA%GX,-!'E+E%)(%G$+!)(HG(.-4!G.!(!

CEH$,0-)%!C-A!H$+%)E-A!C(+A!Q$+!-A')G%!X,-! Y-!QEH$++(GAA(GA!:! A$+!)-^()C! PG+!C-!

'A`H#$.$^,-!(! G..,QG+E! .-A! .(9`)G+%#-A! %E+E9)-,F!C-!Q$+!zQ-!-%! .Z(!Q$+%)E-!+,-!

C-0(+%! .-! ',9.GH3! rÖs! "$,)! *$+AG-,)! 5(#(+4! .(! H(,A-! X,-! Y-! CEP-+CA! -%! X,G! -A%!

$)^(+GX,-Q-+%! E%)(+^[)-! _! Q$GOQqQ-! B.(GAA$+A! '(AA-)! .Z$PP-+A-D! -A%! ,+-! H(,A-!

'-)C,-3! e.! (! )(GA$+3! =+-! H(,A-! C-! )E+$0(%G$+!Q,AGH(.-4! CZ(AA(G+GAA-Q-+%4! C-! .,%%-!

H$+%)-!.ZG^+$)(+H-4!-A%!%$,Y$,)A!,+-!H(,A-!'-)C,-!'()H-!X,Z-..-!-A%!G+Y,A%-3!*$G4!-+!

)(GA$+!C-!Q(!'()-AA-!+(%,)-..-4!Y-!Q-!9(%A!%$,Y$,)A!'$,)!.-A!H(,A-A!G+Y,A%-A4!-+!H-.(!

Y-!QZGC-+%GPG-!_!Q-A!H$Q'(^+$+A!C-!.,%%-4!'()!.-!')G+HG'-!CZ,+-!')$P$+C-!#(9G%,C-!

CZ(QE.G$)(%G$+3!rÖs!\Z(G!%$,Y$,)A!(GQE!.-A!^-+A!X,G!$+%!.Z-A')G%!C)$G%!-%!P$)%!:!X,G!+-!

H$++(GAA-+%! '(A! .-A! H#-QG+A! P(HG.-A! X,G! '.(GA-+%! _! .(! P(G+E(+%GA-! Q-+%(.-! C-! .(!

'.,'()%! C-A! ^-+A3! "$,)! H-.(! G.A! A$+%! Q-A! (QGA4! H-A! R!Q$C-)+GA%-A!T! X,-! CE%-A%-!

*$+AG-,)! 5(#(+3! "()QG! H-A! R!Q$C-)+GA%-A!T! A-! %)$,0-! (,AAG! ?()$+! M$'.(+C4! (0-H!

X,G!+$,A!A$QQ-A!,+GA!'()!.(!QqQ-!GCE$.$^G-3!rÖs!E+,+=2X=+,.4!E/#/("2%&4!\,2"'M"/4!
-%H34!+Z(,)(G-+%!Y(Q(GA!0,!.-!Y$,)!A(+A!.(!A%GQ,.(%G$+!-%!.Z-+H$,)(^-(+%-!E+-)^G-!C-!

M3!M#{0-13JLV!

!

M-! H$QQ-+%(G)-! -A%! ')EHG-,F! '$,)! H$Q')-+C)-! .(! '-)A$++(.G%E! C-!

8-0,-.%(A3!e.!C$++-!%)[A!'-,!CZGQ'$)%(+H-!(,!Y,^-Q-+%!C-A!H)G%GX,-A!Q,AGH(,F!(0-H!

.-AX,-.A! G.!-A%!-+!CEA(HH$)C4!QqQ-!AG! .(!)EH-'%G$+!C-!A$+!i,0)-!-A%!-F%)qQ-Q-+%!

'$AG%G0-3!h-!QqQ-4!+$,A!'$,0$+A!0$G)!,+-!C-A!H()(H%E)GA%GX,-A!C-!.(!'-)A$++(.G%E!

C-!8-0,-.%(A4!_! .(X,-..-! G.!+-!)-+$+H-)(! Y(Q(GA!&!q%)-! .$`(.!_! .(!H(,A-!-%!(,F! GCE-A!

X,ZG.! CEP-+C3! Ä! H-!Q$Q-+%4! 8-0,-.%(A! ')EP[)-! )EG%E)-)! A$+! A$,%G-+! -%! A$+! (QG%GE!

-+0-)A! M#{0-1! X,-! CZ(HH-'%-)! .-A! E.$^-A! -%! ^()C-)! ,+! AG.-+H-! H$Q'.GH-! (0-H! .-A!

(%%(X,-A!C,!H)G%GX,-JLu3!hZ(G..-,)A4!Q(.^)E! .-A!CGPPE)-+H-A!X,G!'.,A!%()C!(Q[+-)$+%!

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

JLV! R!;.! A-l$)! 5(#(+! (! -+H$+%)(C$! QG! H(QG+$3! M$+! A,! '-+-%)(HGk+! )(HG(.! H()(H%-)SA%GH(4! #(!

C-AH,9G-)%$!)-H$C$A!C-!QG!-A'S)G%,!X,-!`$!C-AH$+$HS(:!A,! PG+(!QG)(C(!C-!'AGHk.$^$!#(!(.,Q9)(C$!

.$A!0-)GH,-%$A!-+!%G+G-9.(A!C-!QG!(.Q(!`!.(!#(!Q$A%)(C$!C-A+,C(!(+%-!.$A!'b9.GH$A3!rÖs!"()(!-.!A-l$)!

5(#(+4!.(!H(,A(!X,-!`$!C-PG-+C$!`!X,-!Q-!-A!$)^{+GH(Q-+%-!(Y-+(!B'(A-Q$A!'$)!(.%$!.(!$P-+A(D!-A!

H(,A(!'-)CGC(3!>G-+-!)(1k+3!=+(!H(,A(!C-!)-+$0(HGk+!Q,AGH(.4!C-!A(+-(QG-+%$4!C-! .,H#(!H$+%)(! .(!

G^+$)(+HG(4!-A!AG-Q')-!,+(!H(,A(!'-)CGC(!'$)X,-!-A!,+(!H(,A(!G+Y,A%(3!]$4!'$)!'-)-1(!+(%,)(.4!'-.-$!

AG-Q')-! '$)! .(A! H(,A(A! G+Y,A%(A4! C-! (#S! X,-!Q-! GC-+%GPGX,-! H$+!QGA! H$Q'(l-)$A! C-! .,H#(! '$)! ,+!

())(G^(C$!#{9G%$!C-!A,'-)(HGk+3!rÖs!]$!AG-Q')-!#-!(Q(C$!.(A!^-+%-A!X,-!%G-+-+!-.!-A'S)G%,!)-H%$!`!

P,-)%-:!X,-!+$!A(9-+!C-!.$A!H(QG+$A!P{HG.-A!X,-!%(+%$!^,A%(+!(!.(!'$.%)$+-)S(!Q-+%(.!C-!.(A!Q(`$)S(A3!

;A!'$)!-A$!'$)!.$!X,-!A$+!(QG^$A!QS$A!-A$A!ñQ$C-)+GA%(AZ!X,-!(9$QG+(!-.!A-l$)!5(#(+3!;+%)-!-A$A!

ñQ$C-)+GA%(AZ! %(Q9GE+! A-! -+H,-+%)(! ?()$+! M$'.(+C4! H$+! X,G-+! +$A! ,+-! .(! QGAQ(! GC-$.$^S(3! rÖs!

M,(,#+{#,(H4! M$.$)G+-A4! \(+G%1G$4! -%H34! Y(Q{A! #(9)S(+! 0GA%$! .(! .,1! AG+! -.! -A%SQ,.$! `! .(! (.-+%(C$)(!

-+-)^S(!C-!M3!M#{0-1!T4!8;<=;7>?@4!@G.0-A%)-4!R!M$+%)(H(+%$!T4!I#)K2"$%(&,#4!*EFGH$4!t!C-!+$0G-Q9)-!
C-!JKVV3!!

JLu!M().$A!M#{0-1!(0(G%!(,AAG!CEP-+C,!8-0,-.%(A!_!.Z$HH(AG$+!C-!.(!H)E(%G$+!C-!I&;+"2,&!'()!.Z6@*4!.-!
xp!+$0-Q9)-!JKVJ4!C(+A!A$+!()%GH.-!R!7Z()%!,%G.-!T4!',9.GE!C(+A!I#)K2"$%(&,#!.-!xL!+$0-Q9)-!JKVJ4!.:3!
Mf/<;Ç4! M().$A4! R!;.! ()%-! b%G.!T4! I&.("'/&) 6%("/>V&'"./&) ]jkjonjkpk^4! *EFGH$4! ;.! M$.-^G$! C-! *EFGH$4!
JKKW4!''3!JtVOJtL3!
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.-A!C-,F!H$Q'$AG%-,)A!_!.(!),'%,)-4!8-0,-.%(A!+Z(%%(X,-)(!Y(Q(GA!A$+!(+HG-+!(QG!-%!

H$..(9$)(%-,)!-%!)-H$++(Å%)(!A$+!GQQ-+A-!.(9-,)!C-!)E+$0(%G$+!Q,AGH(.-3!!

!

"$,)!A(!'()%4!@(.$Qk+!5(#(+!)E'$+C!_!8-0,-.%(A!X,-.X,-A! Y$,)A!'.,A! %()C!

C(+A! ,+! ()%GH.-! G+%G%,.E! R!7-%%)-! $,0-)%-! _! @G.0-A%)-! 8-0,-.%(A!TJLy3! 5(#(+!

)-+$,0-..-! A$+! (CQG)(%G$+! _! R!.Z(,%-,)! CZi,0)-A! AG! ')$P$+CEQ-+%! Q-FGH(G+-A! -%!

Q,AGH(.-Q-+%!%)[A!AG^+GPGH(%G0-A!H$QQ-!E/#/("2%&4!E+,2X=,+.!-%! \,2"'M"/4!X,G!A$+%!

,+-! H$Q'.[%-! )E(.GA(%G$+! C-! A(! '-)A$++(.G%E! C-! H$Q'$AG%-,)4! -%! ,+-! GQQ-+A-!

')$Q-AA-!'$,)! .-! P,%,)!TJLL3! ;+A,G%-4! G.! )-H$++(Å%! -%! H$Q'.GQ-+%-! .(! A$.GC()G%E! C-!

8-0,-.%(A!-+0-)A!M#{0-14!(0(+%!CZG+AGA%-)!A,)!.-!P(G%!X,-!.(!H(,A-!C-A!Q$C-)+GA%-A!

-A%!R!,+-!H(,A-!X,G!.,G!-A%!$)^(+GX,-Q-+%!E%)(+^[)-!-%!X,G4!C-!'.,A4!-A%!,+-!H(,A-!

'-)C,-!TJLW3! @-.$+! .-A! ()^,Q-+%A! C,! H)G%GX,-4! H-! X,ZG.! +$QQ-! R!.(! H(,A-! C-A!

Q$C-)+GA%-A!T! .,G! A-)(G%! E%)(+^[)-! '()H-! X,-! 8-0,-.%(A4! R!H$QQ-! H#(X,-!

H$Q'$AG%-,)!C-!0(.-,)!-PP-H%G0-4!-A%!-+)(HG+E!C(+A!A$+!'(`A!-%!A(!Q-+%(.G%E4!(G+AG!

X,-! C(+A! A(! AG+^,.G[)-! '#`AG$+$QG-! 'A`H#GX,-! -%! (PP-H%G0-!TJLt3! ?G+AG4! .-! )-Y-%! C,!

Q$C-)+GAQ-! '()! 8-0,-.%(A! A-)(G%! +(%,)-.! ^)zH-! _! A$+! (,%#-+%GX,-! Q-FGH(+G%E4!

)EA,.%(%!H$+Y$G+%!C-!A(!)(H-!-%!C-!A-A!)(HG+-A!A'G)G%,-..-A!-%!'#`AGX,-A!C(+A! .-!A$.!

+(%G$+(.!&!

".,A!.-!^E+G-!C,!H$Q'$AG%-,)!AZ-+)(HG+-!+(%G$+(.-Q-+%4!'.,A!G.!(!C-!')$9(9G.G%EA!C-!

H)E-)! C-A! i,0)-A! C-! 0(.-,)! ,+G0-)A-..-3! rÖs! <$,A4! @G.0-A%)-! 8-0,-.%(A4! q%-A! ,+!

H$Q'$AG%-,)! (,%#-+%GX,-Q-+%! Q-FGH(G+!:! -+)(HG+E! C(+A! .-! A$.! Q(%E)G-.! -%! C(+A!

.Z(%Q$A'#[)-! A'G)G%,-..-! C,! '(`A3! 7-! ^)(+C! G+%E)q%! X,Z$+%! -,! 0$A! E/#/("2%&! _!

.ZE%)(+^-)!-A%!CÑ!')EHGAEQ-+%!_!.Z(,%$)G%E!+(%G$+(.-!C-!0$%)-!G+A'G)(%G$+3JLK!

!

?G+AG4!,+-!+(%G$+(.G%E!-+)(HG+E-4!HZ-A%O_OCG)-!,+!#(,%!C-^)E!C-!+(%G$+(.GAQ-!

')EA-+%! C(+A! .(! Q,AGX,-4! A-)(G%! .(! H$+CG%G$+! '$,)! (HHEC-)! _! .Z,+G0-)A(.GAQ-3!

8-0,-.%(A!A,G0)(G%!(G+AG4!C(+A!.-!Y,^-Q-+%!C,!H)G%GX,-4!.-A!'(A!C,!@%)(0G+A|`!R!C-!.(!

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

JLy! 5?f?I4! @(.$Qk+4! R!M()%(! (9G-)%(! (! @G.0-A%)-! 8-0,-.%(A!T4! I#) K2"$%(&,#) Q(X:"./4! *EFGH$4! V!C-!
+$0G-Q9)-!C-!JKVV3!!

JLL! R!(.! (,%$)! C-! $9)(A! %(+! ')$P,+C(Q-+%-! Q-FGH(+(A! `! Q,AGH(.Q-+%-! %(+! AG^+GPGH(%G0(A! H$Q$!

E/#/("2%&4! E+,2X=,+.! `! \,2"'M"/4! X,-! A$+! ,+(! )-(.G1(HGk+! H$Q'.-%(! -+! .$! X,-! A-! )-PG-)-! (! A,!
'-)A$+(.GC(C!H$Q$!H$Q'$AG%$)4!`!')$Q-A(!Q(`$)!(,+!'()(!-.!P,%,)$!T4!N>%13!!
JLW!R!,+(!H(,A(!X,-!.-!-A!$)^{+GH(Q-+%-!(Y-+(!`!X,-!-A4!(C-Q{A4!,+(!H(,A(!'-)CGC(!T4!N>%13!!
JLt! R!H$Q$! H(C(! H$Q'$AG%$)! X,-! -A! ,+! 0(.$)! -P-H%G0$4! -A%{! ())(G^(C$! C-+%)$! C-! A,! '(SA! `! A,!

GCG$AG+H)(AG(!H$Q$!%(Q9GE+!C-+%)$!C-!A,!'-H,.G()!PGAG$+$QS(!'ASX,GH(!`!A-+%GQ-+%(.!T4!N>%13!!
JLK!R!*G-+%)(A!Q{A!())(G^(C$!-A%{!-.!^-+G$!C-.!H$Q'$AG%$)!+(HG$+(.Q-+%-4!Q{A!')$9(9G.GC(C-A!%G-+-!

C-!H)-()!$9)(A!C-!0(.$)!,+G0-)A(.3! rÖs!=A%-C4!@G.0-A%)-!8-0,-.%(A4!-A!,+!H$Q'$AG%$)!^-+,G+(Q-+%-!

Q-FGH(+$4!())(G^(C$!-+!-.!A,-.$!Q(%-)G(.!`!-+!.(!(%QkAP-)(!-A'G)G%,(.!C-.!'(SA3!;.!G+%-)EA!%(+!^)(+C-!

X,-! %,0G-)$+! A,A! E/#/("2%&! -+! -.! -F%)(+Y-)$! A-! C-9-! ')-HGA(Q-+%-! (! .(! (,%$)GC(C! +(HG$+(.! C-! A,!
G+A'G)(HGk+!T4!N>%13!!
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P$)H-!9()9()-!C-A!P/.%&!-%!C-!.(!A(,0(^-!P)E+EAG-!C,!!,.(%)>+)F("2'%16&!TJWp3!5(#(+!

%-)QG+-!-+! G+AGA%(+%!A,)! .-! P(G%!X,-!8-0,-.%(A!R!+-!'-,%!'(A!'()%(^-)! .-!H)-C$!C-A!

(,%-,)A!C-!!S2.(/2S! rM$~-..s4!C-!N2'8L(,#%&! r<()[A-s!-%!C-!!/#"! rM#{0-1s!TJWJ!-%!-+!

.,G!C-Q(+C(+%!!

X,-!'-,%OG.!`!(0$G)!C-!H$QQ,+!GCE$.$^GX,-Q-+%!-+%)-!,+!H$Q'$AG%-,)!)$Q(+%GX,-!

G+A'G)E4!%)(+AQ-%%(+%!(,!Q$+C-!,+!Q-AA(^-!AG+H[)-!_!%)(0-)A!C-!9-..-A!A$+$)G%EA4!-%!

C-A! Q,AGHG-+A! -F-Q'%A! C-! H$+%-+,! EQ$%GP! -%! CZ(%%(H#-Q-+%! _! .Z(%Q$A'#[)-!

A'G)G%,-..-! C-! .-,)! -+0G)$++-Q-+%4! ')$C,GA(+%! ,+-!Q,AGX,-! X,G4! C(+A! .-!Q-G..-,)!

C-A!H(A4!-A%!-F'E)GQ-+%(.-!A(+A!q%)-!,+-!H$+%)G9,%G$+!-PP-H%G0-!_!.Z()%!ìJWx!!

!

! ;+! A$QQ-4! '$,)! 5(#(+4! .(! H(,A-! C,! R!Q$C-)+GAQ-! Q,AGH(.! -A%!

G))EQECG(9.-Q-+%! '-)C,-! '()%$,%! C(+A! .-!Q$+C-!TJWV! -%! .-! H#-QG+! R!C-! @G.0-A%)-!

8-0,-.%(A!-%!H-.,G!C-A!'()G(A!Q$C-)+GA%-A!+-!A-!H)$GA-+%!'(A4!Q(GA!A-!AE'()-+%!TJWu3!

!

! 7-A!(%%)G9,%A!CE0-.$''EA!'()!5(#(+!A-!H$+A$.GC-+%!C(+A!\,2"'M"/4!.Zi,0)-!C-!

8-0,-.%(A!X,G!C-0G-+C)(!.Z,+!C-A!()H#E%`'-A!C,!+(%G$+(.GAQ-!C[A!.(!PG+!C-!JKVV3!;+!

-PP-%4!^)zH-!_!A(!H('(HG%E!C-!A`+%#E%GA-)!A`Q9$.GX,-Q-+%!.-A!(%%)G9,%A!$PPGHG-.A!C-!.(!

+$,0-..-! +(%G$+(.G%E!QE%GAA-4! \,2"'M"/! Y$,G%! CZ,+-! )EH-'%G$+! G+E^(.E-!C(+A! .Zi,0)-!

C,!H$Q'$AG%-,)3!7Zi,0)-!H)EE-!.-!t!CEH-Q9)-!JKVV!C,)(+%!.(!A(GA$+!C-!.Z6@*!A-)(!

A(.,E-! _! '-G+-! %)$GA! Y$,)A! '.,A! %()C! '()! .-A! H)G%GX,-A! E.$^G-,A-A! C-! 5(#(+4!

)-H$++(GAA(+%! H-'-+C(+%! C(0(+%(^-! .-! QE)G%-! C-! 8-0,-.%(A! H$QQ-! H$Q'$AG%-,)!

'.,%w%!X,-!H$QQ-!H#-P!CZ$)H#-A%)-3!h(+A!.-A!H$.$++-A!C-!.ZK2"$%(&,#)Q(X:"./4!5(#(+!

H$+AGC[)-! \,2"'M"/! H$QQ-! .-! R!'$G+%! H,.QG+(+%! C(+A! .(! H)E(%G$+! C-! 8-0,-.%(A!T4!

(PPG)Q(+%!X,-!R!AG!'$,)!,+-!X,-.H$+X,-!)(GA$+!A(!H)E(%G$+!(0(G%!A%(^+E4!\,2"'M"/!.,G!

(AA,)-)(G%! .(! '.(H-! CZ#$++-,)! C(+A! .Z#GA%$G)-! C-! .(! Q,AGX,-! Q-FGH(G+-!TJWy3! 7-!

H#(.-,)-,F!(HH,-G.!C-! .(!'()%!C,!',9.GH!A-!H$+PG)Q-!_! .(! PG+!C-! .(!A(GA$+!C-! .Z6@*4!

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

JWp! R!C-! .(! P,-)1(! 9{)9()(! C-! 3,&) [/>,&! `! C-.! A(.0(Y-! P)-+-AS! C-! .(! E/2&,L(,."O2) >%) #,) F("1,$%(,!
T4!N>%1C)
JWJ!R!+$!',-C-!H$Q'()%G)!-.!H)-C$!C-! .$A!(,%$)-A!C-!!S2.(/2S! rM$~-..s4!C-!N2'%L(,#%&! r<()[A-s!`!C-!
!/#")rM#{0-1s!T4!N>%13!!
JWx!R!íX,E!',-C-4!',-A4!#(9-)!GC-$.k^GH(Q-+%-!C-!H$Qb+!-+%)-!,+!G+A'G)(C$!H$Q'$AG%$)!)$Q{+%GH$4!

X,-! %G-+-!,+!AG+H-)$!Q-+A(Y-!X,-! %)(+AQG%G)!(.!Q,+C$4!(! %)(0EA!C-!9-..(A!A$+$)GC(C-A4!`!QbAGH$A!

X,-4!-F-+%$A!C-!H$+%-+GC$!-Q$%G0$!`!C-!())(G^$!-+!.(!(%QkAP-)(!-A'G)G%,(.!C-!A,!(Q9G-+%-4!P(9)GH(+!

QbAGH(! X,-! -+! -.!Q-Y$)! C-! .$A! H(A$A! -A! -F'-)GQ-+%(.! AG+! A-)! ,+(! H$+%)G9,HGk+! -P-H%G0(! (.! ()%-ì!T4!

N>%13!!
JWV!R!Q$C-)+GAQ$!Q,AGH(.!-A%{!G))-Q-CG(9.-Q-+%-!'-)CGC(!-+!%$C$!-.!Q,+C$!T4!N>%13!!
JWu!R!C-!@G.0-A%)-!8-0,-.%(A!`!-.!C-!.$A!'()G(A!Q$C-)+GA%(A!+$!A-!H),1(+4!AG+$!A-!A-'()(+!T4!N>%13!!
JWy! R!',+%$! H,.QG+(+%-! -+! .(! H)-(HGk+! C-! 8-0,-.%(A! rÖs!@G! '$)! (.^,+(! H(,A(! A,! .(9$)! C-! H)-(HGk+!

Q,AGH(.! #,9G-A-! C-! -A%(+H()A-4! \,2"'M"/! .-! (A-^,)(! -.! .,^()! C-! #$+$)! -+! #GA%$)G(! C-! .(! QbAGH(!
Q-FGH(+(!T4! 5?f?I4! @(.$Qk+4! R!=+! ('.(,A$! `! ,+(! (H.()(HGk+!T4!I#) K2"$%(&,#) Q(X:"./4! *EFGH$4! Jx! C-!
CGHG-Q9)-!C-!JKVV3!
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X,(+C! \,2"'M"/! ())G0-! _! .(! ')-QG[)-! '.(H-! C,! 0$%-! '$,)! H#$GAG)! .-! ')$^)(QQ-!C,!

R!M$+H-)%!;F%)($)CG+(G)-!C-!M.w%,)-!T!C-! .(! A(GA$+3!?G+AG4! .-!xx!CEH-Q9)-! \,2"'M"/!

-A%! G+%-)')E%E-! (0-H! .-A! (,%)-A! i,0)-A! .(,)E(%-A!&! 3%) F"2&) >%) */1%! C-! 8-A'G^#G4!

34R"&%,+)>%):%+!C-!@%)(0G+A|`!-%!.-!E/2.%('/)6/+()6",2/)%2)3,)1"2%+(!C-!@H#,Q(+4!

(0-H!M.(,CG$!?))(,!H$QQ-!A$.GA%-JWL3!!

\,2"'M"/! -A%! .-! +$Q! CZ,+-! Å.-! (,!QG.G-,! C,! .(H! C-! "(%1H,()$4! C(+A! .ZE%(%! C-!

*GH#$(H{+JWW4!C(+A!,+-!)E^G$+!(0-H!,+!P$)%!'$,)H-+%(^-!C-!'$',.(%G$+!G+CG^[+-3!7-!

A-,.! %-F%-! X,-! 8-0,-.%(A! EH)G%! _! ')$'$A! C-! H-%%-! i,0)-! -A%! H()(H%E)GA%GX,-! C-!

.ZG)$+G-!C,!H$Q'$AG%-,)!0GAO_O0GA!C-A!(%%-+%-A!C,!',9.GH!H$+H-)+(+%!A(!Q,AGX,-!&!!

\,2"'M"/!-A%!,+-!Å.-!C-!'qH#-,)A!X,-!9-)H-!.-!.(H!C-!"{%1H,()$3!7-!.(H!C-!"{%1H,()$!
-A%!.(GC3!7-A!0$`(^-,)A!)$Q(+%GX,-A!-%!A-+%GQ-+%(,F!.Z$+%!-Q9-..G!(0-H!C-A!9(GA-)A!

-%!C-!.(!Q,AGX,-!C-!H()%-!'$A%(.-3!*$G4!'$,)!+-!'(A!P(G)-!Q$G+A4!Y-!Q-%A!(,AAG!Q$+!

^)(G+! C-! A(9.-4! C(+A! ,+-! (A'G)(%G$+! G+PG+G-! C-! ^.$G)-! -%! C-! )-+$Q3! 7(! '$A%E)G%E!

)-Q-)HG-)(4!A(+A!(,H,+!C$,%-4!H-A!-PP$)%A!C-!')$O%$,)GAQ-3JWt!!

!

7-! Q(%E)G(,! C-! .Zi,0)-! -A%! %)[A! ')$H#-! C-! .(! Q,AGX,-! '(`A(++-! QE%GAA-!

A(+A!'$,)%(+%! q%)-!9(AE-! A,)!,+! %#[Q-!')EHGA3!jE+E)(.-Q-+%4!8-0,-.%(A!,%G.GA-! .(!

HG%(%G$+! H$,)%-! C-A! %#[Q-A!QE%GA4! H$QQ-! C(+A! .-! H(A! C-! A$+! X,(%)G[Q-! X,(%,$)!

BHW&".,) >%) G%(",4! JKVxD4! .-A! %)(+AP$)Q-! $,! -+! G+0-+%-! H-)%(G+A! X,G! '$,))(G-+%!

'(AA-)!'$,)!CZ(,%#-+%GX,-A!%#[Q-A!'(`A(+A3!!

M-A! %#[Q-A! A$+%! ^E+E)(.-Q-+%! GAA,A! C-A! ^-+)-A! #E)G%EA! C-! .Z;A'(^+-! C,!

�<ee-!AG[H.-!-%!%)(+AP$)QEA!(,!*-FGX,-4!+$%(QQ-+%!.-!&/2JWK3!h(+A!.-!H(A!C-!HW&".,)

>%)G%(",4!.-!Q(%E)G(,!,%G.GAE!'()!8-0,-.%(A!(,!Hi,)!C-!.Zi,0)-4!C(+A!.-!Q$,0-Q-+%!

.-+%! BQ-A,)-A! KtOJVuD4! -A%! .-! %#[Q-! C,! &/2! %)(CG%G$++-.! C-!1,(",.="jrm! R!;+! .$A!

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

JWL! E:3! .-! ')$^)(QQ-! C,! E/2."%('/) I?'(,/(>"2,("/) >%) E#,+&+(,! C-! .(! A(GA$+! JKVV! C-! .Z6@*4! xx!
CEH-Q9)-!JKVV!(,!D%,'(/)b">,#L/3))
JWW!7-!*-FGX,-!-A%!,+-!)E',9.GX,-!PECE)(.-!X,G!H$Q'%-!Vx!E%(%A!-%!,+!hGA%)GH%!aECE)(.3!!

JWt! R!;A! ,+(! GA.(! C-! '-AH(C$)-A! X,-! ()),..(! -.! .(^$! C-! "{%1H,()$3! ;.! .(^$! C-! "{%1H,()$! -A! P-$3! 7$A!

0G(Y-)$A! )$Q{+%GH$A!`! A-+%GQ-+%(.-A! .$!#(+!-Q9-..-HGC$! H$+!9-A$A!`!QbAGH(!C-! %()Y-%(!'$A%(.3! ]$4!

'()(!+$!A-)!Q-+$A4!%(Q9GE+!'$+^$!QG!^)(+$!C-!()-+(4!-+!,+!G+PG+G%$!(+#-.$!C-!^.$)G(!`!)-+$Q9)-3!

7(! '$A%-)GC(C! (^)(C-H-){4! AG+! ^E+-)$! C-! C,C(4! -A%$A! -AP,-)1$A! ')$%,)GAQ$!T4!8;<=;7>?@4! 8$A(,)(!

BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()8#)1"&1/4!*EFGH$4!;)(4!JKtK4!'3!xJV3!!
JWK!j-+)-!0$H(.OG+A%),Q-+%(.!CZ$)G^G+-!-A'(^+$.-!')$H#-!C-!.(!L+,@"(,4!.-!:,2>,2L/4!.-!M,6,'%,>/!-%!
.(!6%'%2%(,4!G.!-A%!H()(H%E)GAE!'()!.Z(.%-)+(+H-!QE%)GX,-!VÜu!-%!LÜt!C(+A!,+!%-Q'$!0GP3!M-'-+C(+%4!G.!
')G%!(,!*-FGX,-!C-A!H()(H%E)GA%GX,-A!'()%GH,.G[)-A!A$,A!.-A!G+P.,-+H-A!G+CG^[+-A!B-F')-AAG$+!0$H(.-4!

%-H#+GX,-!G+A%),Q-+%(.-D!-%!(P)GH(G+-A!BG+%)$C,H%G$+!C-A!'-)H,AAG$+A4!'$.`)`%#QG-D3!

Jtp!;+A-Q9.-! %)(CG%G$++-.!C-!Q,AGX,-!'(`A(++-OQE%GAA-!Q-FGH(G+-4! G.! %)$,0-!A(! P$)Q-!(H%,-..-!(,!

�e�-! AG[H.-! Q(GA! A-A! $)G^G+-A! )-Q$+%-+%! (,! Q$G+A! (,! �<eee-! AG[H.-3! @(! P$)Q(%G$+! -A%! 0()G(9.-! -+!

P$+H%G$+!C-A!)E^G$+A4!(..G(+%!.-!'.,A!A$,0-+%!C-A!H$)C-A!B0G$.$+4!^,G%()-4!#()'-4!L+"',((O24!$"=+%#,D!-%!
H-)%(G+A!G+A%),Q-+%A!C-!0-+%!B+$%(QQ-+%!.(!%)$Q'-%%-D3!!
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?.%$A!C-!M$H,.(!TJtJ3!M-! %#[Q-!-A%!)E-F'$AE!,+-!C-)+G[)-! P$GA!-+!%G-)H-A!$,!AGF%-A!

'()(..[.-A! Y$,E-A! -+! #()Q$+GX,-A! -%! (HH$Q'(^+E-A! -+! $A%G+(%$! B.:C! -F-Q'.-! JD4!

)-')$C,GA(+%!(G+AG!.(!A$+$)G%E!-%!.-!Y-,!C-A!^)$,'-A!C-!Q,AGX,-!'(`A(++-3!!

!

!

<.-/01-,=;,>(15-+'"-,?-5%-1'#+8!"#$%&'!()!*)+%',@/;,=ABC=ADE=FG,

!

oH)G%-!C(+A!,+! .(+^(^-! %$+(.4! \,2"'M"/JtV! ')EA-+%-!,+-! P$)Q-! %)G'()%G%-! d!?!

B0GPD4!2!B.-+%D4!?Z!B0GPD!d!')$H#-!CZ,+-!A$+(%-!(0-H!E'GA$C-!H$+%)(',+%GX,-!BH`H.-!C-!

0()G(%G$+AD! _! .(! '.(H-! C,! CE0-.$''-Q-+%! B.:3! %(9.-(,! JD3! 7Zi,0)-! ')EA-+%-! ,+-!

)-.(%G0-! A%(9G.G%E! %$+(.-! -%! AZEH()%-! )()-Q-+%! C-! A(! %$+(.G%E! ')G+HG'(.-!&! #,!Q(Y-,)!

'$,)! .Z-F'$AG%G$+! -%! .(! )E-F'$AG%G$+! -%! &/#! Q(Y-,)! '$,)! .ZE'GA$C-! H-+%)(.3! 7(!

A`QE%)G-!P$)Q-..-!-+%)-!.-A!%)$GA!'()%G-A!-A%!_!)-Q()X,-)!(,AAG!9G-+!C(+A!.-!+$Q9)-!

C-!Q-A,)-A!X,-!C(+A!.(!')$FGQG%E!C,!%-Q'A!CZ-FEH,%G$+!B)EA,.%(+%!C,!H#(+^-Q-+%!

C-! %-Q'$! -%! C-! QE%)GX,-D3! 7(! %$%(.G%E! C-A! %#[Q-A! ')EA-+%A! C(+A! .-A! CGPPE)-+%-A!

'()%G-A! A$+%! C-! +(%,)-! CG(%$+GX,-! -%! A$+! (Q9G%,A! CE'(AA-! )()-Q-+%! .Z$H%(0-! B.:3!

-F-Q'.-A!HGOC-AA$,AD3!7(!A-H%G$+!?!-A%!H$+A%G%,E-!C-!'.,AG-,)A!%#[Q-A!CE0-.$''EA!

AE'()EQ-+%3!7-!%#[Q-!G+G%G(.!-A%!9(AE!A,)!.Z()'[^-!C-!.(!%$+GX,-!B.:3!-F-Q'.-!xD!-%!

A-)(! )-')GA! _! .(! PG+! C-! .(! '()%G-! ')G+HG'(.-! C(+A! .(! %$+(.G%E! C-! .(! A$,AOC$QG+(+%-3!

8-0,-.%(A!)(Q[+-!.-!H$+%)(A%-!%$+(.!C-A!C-,F!^)(+C-A!'()%G-A!C-!.Z-F'$AG%G$+!C-!.(!

P$)Q-!A$+(%-!_!.ZG+%E)G-,)!C-!H#(H,+-!CZ-..-A!B.:3!-F-Q'.-!VD3!!

!

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

JtJ!;@>8?h?4! \,.G$4!R!@G.0-A%)-!8-0,-.%(A3!"-)G$C$!C-! .(A!H,-)C(A!BJKxKOJKVxD!T4!-2,#%&)>%#) N2&'"'+'/)
>%)N2$%&'"L,."/2%&)I&'8'".,&4!<$.3!Kp4!*EFGH$4!ee;O=I?*4!xppW4!''3!JuKOJWu3!
Jtx!8;<=;7>?@4)@G.0-A%)-4!HW&".,)>%)G%(",4!I-~!]$)|4!@$,%#-)+!*,AGH!",9.GA#G+^!M$3!e+H4!JKLW3!
JtV! 7(! ')-QG[)-! 0-)AG$+! C-! \,2"'M"/! -A%! CECGE-! _! M().$A! M#{0-13! 8-0,-.%(A! P(G%! ,+-! )E0GAG$+! C-!
.Zi,0)-! C,)(+%! JKVL! C(+A! .(X,-..-! G.!Q$CGPG-! +$%(QQ-+%! C-A! CE%(G.A! CZ$)H#-A%)(%G$+! -%! -+.[0-! .(!

CECGH(H-!_!M#{0-1!A,G%-!_!.-,)!),'%,)-!-+!JKVy3!M-%%-!0-)AG$+4!.(!A-,.-!',9.GE-4!-A%!H-..-!,%G.GAE-!C(+A!

+$%)-!(+(.`A-3!
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!

!#31-#%,=;,H*#19+-,$-,1#,+'"%&'%"-,I)"/-11-,$-,,'-%./%0=FD,

!

!

<.-/01-,G;,!JK/-,(*('(#1,',@/;,=CLE,$-,1#,22,@-.0)+('()*E,

!

!

<.-/01-,A;,!JK/-,1,@/;,=MCGNE,$-,1#,22,@-.0)+('()*E,

!

! 7Z#,Q$,)!H()(H%E)GA%GX,-!C-A!+$Q9)-,A-A!i,0)-A!C-!8-0,-.%(A!-A%!')EA-+%!

C(+A!.-!%#[Q-!.!C-!\,2"'M"/4!.-!%#[Q-!H-+%)(.!C-!.(!'()%G-!')G+HG'(.-!C-!.Z-F'$AG%G$+3!

e.!-A%!-F'$AE!_!.Z,+GAA$+!'()!.-A!H,G0)-A!-%!)-')GA!'()!.-A!9$GA!(0-H!,+-!CGAA$+(+H-!

C-! A-H$+C-! QG+-,)-! ',GA4! _! .(! )EA$.,%G$+4! (0-H! ,+-! CGAA$+(+H-! CZ,+! %$+! (0-H!

H)$GAA-Q-+%! C-A! 0$GF! B.:3! -F-Q'.-! uD3! M-! %#[Q-! A-)(! )-')GA! C-! .(! QqQ-! P(g$+! _!

'.,AG-,)A! $HH(AG$+A! C,)(+%! .Zi,0)-3! 7-! )EA,.%(%! $9%-+,! _! .ZG+%E)G-,)! C,! H$+%-F%-!

%$+(.! -A%! .ZGQ')-AAG$+! CZ,+-! P(,%-! ^)$%-AX,-! CZ-FEH,%G$+4! ,+-! CGAA$+(+H-!

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

Jtu!8;<=;7>?@4)@G.0-A%)-4!\,2"'M"/4!I-~!]$)|4!@$,%#-)+!*,AGH!",9.GA#G+^!M$3!e+H4!JKLL3!
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#,Q$)GA%GX,-! X,G! GQG%-! G)$+GX,-Q-+%! H-..-! C-! H-)%(G+A! $)H#-A%)-A! $,! ^)$,'-A!

'(`A(+A!(Q(%-,)A!Q-FGH(G+AJty3!!

!

!

<.-/01-,D;,!JK/-,&,@/;,DLCODE,$-,1#,22,@-.0)+('()*E,

!

! 7(! '()%G-! A-H$+C(G)-! C-! .Z-F'$AG%G$+! -A%! H$Q'$AE-! C-! C-,F! %#[Q-A!

')G+HG'(,F4! .-! C-,FG[Q-! E%(+%! ,+-! 0()G(%G$+! C,! ')-QG-)3! 7-A! %#[Q-A! A$+%!

CE0-.$''EA!-AA-+%G-..-Q-+%!A,)!.(!C$QG+(+%-!C-!.(!%$+(.G%E!')G+HG'(.-!B#,!Q(Y-,)D4!

A(+A! %$,%-P$GA! Q$C,.-)! 0-)A! H-..-OHG3! ;+! -PP-%4! .-A! %#[Q-A! A$+%! H$+A%),G%A! A,)! .-A!

()'[^-A!C-A!C-^)EA!')G+HG'(,F!C-! .(! %$+(.G%E!Q(GA!H$QQ-+H-+%!-%! PG+GAA-+%!A,)! .(!

%$+GX,-3!!

!

!

<.-/01-,O;,!JK/-,(,-*,'(-"&-+,@/;,FFCMME,$-,1#,2>,@-.0)+('()*E,

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

Jty! h-! QqQ-4! .-! Q$%GP! -+! A-H$+C-A! QG+-,)-A! '$,))(G%! q%)-! G+%-)')E%E! H$QQ-! ,+-! H()GH(%,)-! C,!

Q$%GP!G+G%G(.!C-!.(!E"2;+"_1%)!S16#$+G-!C-!2--%#$0-+!$,!,+-!GQG%(%G$+!^)$%-AX,-!C-!.(!)E'$+A-!C,!
%#[Q-!PG+(.!C,!%)$GAG[Q-!Q$,0-Q-+%!C,!M$+H-)%$!'$,)!'G(+$!-%!$)H#-A%)-!-+!(8!QG+-,)!B53!uLLD!C-!
*$1()%3!
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!

8-0,-.%(A!Y$,-!(0-H!.(!H$,.-,)!$)H#-A%)(.-4!.-A!C-,F!%#[Q-A!E%(+%!Y$,EA!'()!

C-A! G+A%),Q-+%A!CGPPE)-+%A!-+! %G-)H-A! B.-!')-QG-)!'()! .-A!#(,%9$GA!-%! .-!C-,FG[Q-!

'()! .-A! 0G$.$+AD3! h-!QqQ-4! .Z(HH$Q'(^+-Q-+%! Y$,-! ,+! )w.-! P$+C(Q-+%(.! C(+A! .(!

H()(H%E)GA(%G$+!C-A! %#[Q-A3!7-!')-QG-)!-A%!(HH$Q'(^+E!-+!A`+H$'-4!C(+A! .-!A%`.-!

H()(H%E)GA%GX,-!C-A!./((">/&JtL!$,!C-A!H#(+A$+A!'(`A(++-A!GAA,-A!C-!.(!8E0$.,%G$+4!

(0-H!C-A!CGAA$+(+H-A!CGA%G+H%G0-A!C-A!^)$,'-A!'(`A(+A!B.:3!-F-Q'.-!yD3!!

! 7-!C-,FG[Q-!%#[Q-!C-!H-%%-!'()%G-!-A%!(,AAG!CE0-.$''E!A,)!.(!C$QG+(+%-!C-!

.(!%$+(.G%E!')G+HG'(.-!C-!#,!Q(Y-,)3!e.!-A%!(HH$Q'(^+E!'()!,+-!'EC(.-!C-!&"!9EQ$.!-+!

H)$H#-A4! H)E(+%! ,+-! %-+AG$+! #()Q$+GX,-! -%! )`%#QGX,-! %$,%! (,! .$+^! C,! %#[Q-3!

7Z,%G.GA(%G$+!CZ,+-!+$%-!'EC(.-!$,!C-!.Z$A%G+(%$!-A%!,+-!C-A!%-H#+GX,-A!')G0G.E^GE-A!

'()!8-0,-.%(A! A$G%!'$,)!H)E-)!,+!'w.-!#()Q$+GX,-4! A$G%!'$,)!C`+(QGA-)!$,!H)E-)!

,+-!%-+AG$+!_!.ZG+%E)G-,)-!CZ,+-!A-H%G$+3!!

!

!

<.-/01-,N;,!JK/-,),-*,'(-"&-+,@/;,=BLC=GAE,$-,1#,2>,@-.0)+('()*E,

! !

?')[A! ,+! )(''-.! C,! %#[Q-! G+G%G(.! C-! .Zi,0)-4! 8-0,-.%(A! )-Q'.(H-! .-!

CE0-.$''-Q-+%! H-+%)(.! H()(H%E)GA%GX,-! C-! .(! P$)Q-! A$+(%-! '()! ,+! E'GA$C-!

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

JtL!7-!./((">/! -A%!,+!^-+)-!E'GX,-O+())(%GP!CE)G0E!C-! .(! )$Q(+H-!-%!C-! .(!H$'.(!H(A%G..(+-3! e.!^()C-!
^E+E)(.-Q-+%! .(! P$)Q-!C-! H-..-AOHG!+())(+%!C-A!')$,-AA-A!^,-))G[)-A4! H$Q9(%G0-A!$,!(Q$,)-,A-A3!

h-!H-%%-!P(g$+4!.-!./((">/!H)E-!,+-!#GA%$G)-!'()!-%!'$,)!.-!'-,'.-4!.:3!*;Ih6Ç?4!<GH-+%-!>34!F,2/(,1,)
>%)#,)1W&".,)'(,>"."/2,#)>%)H8?"./4!*EFGH$4!=I?*Oee;4!JKtu4!''3!JpVOJpy3!
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H$+%)(',+%GX,-!-+!P$)Q-!C-!H`H.-!C-!0()G(%G$+A!C$,9.-A!A,)!,+-!'EC(.-!C-!%$+GX,-!

_! .(! 9(AA-3! 7-A! C-,F! %#[Q-A! A$+%! H$+A%),G%A! A,)! .Z()'[^-!C-! .(! %$+GX,-! -%! )-A%-+%!

A%(9.-A! #()Q$+GX,-Q-+%3! 7-! H$+%)-'$G+%! -A%! ,%G.GAE! CE.GH(%-Q-+%! -%! .-! )w.-!

-F')-AAGP! C,! %GQ9)-! C-Q-,)-! P$+C(Q-+%(.! C(+A! H-%%-! '()%G-3! h-! +(%,)-! %)[A!

AGQG.(G)-4! .-A! %#[Q-A! -F'$AEA! GQQECG(%-Q-+%! A$+%! A,G0GA! CZ,+-! %)(+AG%G$+!

CE0-.$''E-!A-.$+!,+!')G+HG'-!C-!CGQG+,%G$+!A,)!.-,)A!E.EQ-+%A!')G+HG'(,F3!;+A,G%-!

.-A!C-,F!0()G(%G$+A!A$+%!)E(.GAE-A!A,)!,+!')G+HG'-!C-!%)(+AP$)Q(%G$+!C-!.(!H$,.-,)!

.Z$)H#-A%)(.-!A(+A!(,H,+-!Q$CGPGH(%G$+!%#EQ(%GX,-3!!

!

!

<.-/01-,L;,!JK/-,2,+%",04$#1-,$-,')*(:%-,@40(+)$-,&)*'"#0%*'(:%-,P8,/;,=LLC=FAE,
!

!

<.-/01-,F;,!JK/-,3,@40(+)$-,&)*'"#0%*'(:%-,P8,/;,=FDC=MBE,
!

=+-!%)(+AG%G$+!9(AE-!A,)!C-A!(HH$)CA!CGQG+,EA!-%!C-A!Q$%GPA!0GPA!-%!)E'E%EA!

')E'()-! .(!)E-F'$AG%G$+!C-! .Zi,0)-4!X,G!H$+C-+A-!-%!$Q-%!,+-!'()%G-!C,!Q(%E)G(,!

-F'$AE4!Q(GA!-+!)-A'-H%(+%!.Z,+GPGH(%G$+!%$+(.-!)-X,GA-!'()!.(!P$)Q-!A$+(%-3!!

7(!P(H%,)-!C-!\,2"'M"/!Q$+%)-!.(!Q(Å%)GA-!C-A!P$)Q-A!H.(AAGX,-A!-%!.Z-PPGH(HG%E!

C,! %)(G%-Q-+%! $)H#-A%)(.! C,!Q(%E)G(,!Q,AGH(.! '(`A(+! C-! .(! '()%! C-! 8-0,-.%(A3! Ä!

')$'$A!C-!.(!Q,AGX,-!'(`A(++-4!G.!EH)G%!+$+!A(+A!G)$+G-!&!R!\Z(GQ-!%$,%-A!A$)%-A!C-!

Q,AGX,-3! \-! '-,F! A,''$)%-)! Y,AX,Z_! X,-.X,-A! H.(AAGX,-A! -%! H-)%(G+-A! C-! Q-A!

')$')-A! i,0)-A3! *(GA! Y-! ')EP[)-! .(! Q,AGX,-! C-! Q$+! 0G..(^-4! X,G! AZ-+%-+C! -+!



 

70 

')$0G+H-!TJtW3!?G+AG4!+$,A!'$,0$+A!H.(AA-)!\,2"'M"/!C(+A!,+-!H(%E^$)G-!C-!Q,AGX,-!

Q-FGH(G+-!X,G!',GA-!A$+!GC-+%G%E!+(%G$+(.GA%-!C(+A!.(!Q,AGX,-!QE%GAA-!H$++,-!'()!

.(!'.,'()%!C-A!#(9G%(+%A!C,!'(`A3!7ZG+A-)%G$+!C-A!%#[Q-A!'(`A(+A!+Z$9EG%!'(A!_!,+!

CEAG)!CZE.-0-)! .(!Q,AGX,-!'$',.(G)-! _!,+! H-)%(G+!Q$C[.-! A(0(+%4!Q(GA!CZ(Q'.GPG-)!

.-A!H()(H%E)GA%GX,-A!C-!H-..-AOHG!(0-H!.-A!)-AA$,)H-A!C-!.Z$)H#-A%)-!A`Q'#$+GX,-!-%!

C-A! %-H#+GX,-A! GAA,-A! C-! .(! %)(CG%G$+! $HHGC-+%(.-! B'$.`'#$+G-4! CGAA$+(+H-A! -%!

A,'-)'$AG%G$+A! %$+(.-A4! %)(0(G.! A,)! .(! %-F%,)-! -%! .(! H$,.-,)! $)H#-A%)(.-4! -%H3D3!

7Z-F%)($)CG+(G)-! (HH,-G.! C-! \,2"'M"/! -+! JKVV4! ,+-! ')-QG[)-! '$,)! ,+-! i,0)-!

Q-FGH(G+-! H$+%-Q'$)(G+-4! -A%! G+P.,-+HE! G+H$+%-A%(9.-Q-+%! '()! .-! CGAH$,)A!

GC-+%G%(G)-! $PPGHG-.! C-! .ZE'$X,-! X,G! '.(g(G%! .-! QE%GAA(^-! H$QQ-! .(! H$+CG%G$+! -%!

.ZE0$.,%G$+!,.%GQ-!C-!.(!H,.%,)-!+(%G$+(.-3!!

M-'-+C(+%4! .-! CGAH$,)A! GC-+%G%(G)-! $PPGHG-.! +Z-A%! '(A! #E^EQ$+GX,-! C(+A! .-!

H#(Q'!()%GA%GX,-!-%!'$.G%GX,-4!Q(.^)E!.-A!-PP$)%A!C,!)E^GQ-!_!.ZGQ'$A-)!H$QQ-!%-.3!

7Z(C#EAG$+!C-A!()%GA%-A!_!H-!CGAH$,)A!-A%!.$G+!CZq%)-!,+(+GQ-!-%!G.A!A$+%!%)[A!'-,!_!

.Z(HH-'%-)! -%! _! .-! .E^G%GQ-)! H$QQ-! .Z(! P(G%! M#{0-1! %$,%! (,! .$+^! C-! A(! H())G[)-3!

M$QQ-! +$,A! .-! 0-))$+A! '()! .(! A,G%-4! .-! CGAH$,)A! '$)%E! '()! .(! @;"! H$-FGA%-! (0-H!

CZ(,%)-A! ')$Y-%A! ()%GA%GX,-A! X,G! (..G-+%! H)E(%G$+! -A%#E%GX,-! -%! %)(+AP$)Q(%G$+!

A$HG(.-3! M-A! ')$Y-%A! A$+%! '$)%EA! '()! C-A! ^)$,'-A! CZ()%GA%-A! )-.(%G0-Q-+%! 9G-+!

A%),H%,)EA4!.E^(,F!$,!H.(+C-A%G+A4!(0-H!C-A!(H%G$+A!-%!C-A!$9Y-H%GPA!CEPG+GA!'()!,+!$,!

'.,AG-,)A!Q(+GP-A%-A3! 7(! '.,'()%! C-! .-,)A!Q-Q9)-A! E%(+%!QG.G%(+%A! (,! "M*4! .-,)!

GCE$.$^G-! -%! .-,)A! H(%E^$)G-A! CZ(+(.`A-! A$+%! H-..-A! C,! Q()FGAQ-! -%! C-!

.Z(+()H#$A`+CGH(.GAQ-3! ;+! -PP-%4! .ZGCE$.$^G-! (+()H#GA%-! -A%! P$+C(Q-+%(.-! '$,)! .-!

CE0-.$''-Q-+%!C,!"M*!-%!R!H-)%(G+-A!H()(H%E)GA%GX,-A!C-!.Z#E)G%(^-!.G9-)%(G)-!A$+%!

')EA-+%-A! C(+A! .(! '$.G%GX,-! C,! "()%G! %$,%! (,! .$+^! C-A! (++E-A! JKxp! -%! JKVp!TJtt3!

M-%%-! GC-+%G%E! '$.G%GX,-! -A%! CE%-)QG+(+%-! '$,)! H$Q')-+C)-! .-A! )-0-+CGH(%G$+A! -%!

.-A!H$+P.G%A!^E+E)EA!-+%)-!H-A!^)$,'-A!-%!.Zo%(%!Q-FGH(G+3!"()QG!.-A!^)$,'-A!-%!P)$+%A!

CZ()%GA%-A!.-A!'.,A!AG^+GPGH(%GPA!+$,A!%)$,0$+A!.-!H/$"1"%2'/)I&'(">%2'"&',JtK!BJKxJO

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

JtW! R!*-! ^,A%(! %$C(! H.(A-! C-! QbAGH(3! ",-C$! A$'$)%()! #(A%(! (! (.^,+$A! H.{AGH$A! `! (.^,+(A! C-! QGA!

')$'G(A!$9)(A4!'-)$!')-PG-)$!.(!QbAGH(!C-!QG!',-9.$4!X,-!A-!$`-!-+!')$0G+HG(!T4!8;<=;7>?@4!8$A(,)(!

BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()8#)1"&1/4!*EFGH$4!;)(4!JKtK4!'3!xK3!
Jtt!R!M-)%(G+!P-(%,)-A!$P!%#-!.G9-)%()G(+!#-)G%(^-!()-!0GAG9.-!G+!%#-!')(H%GH-!$P!%#-!'()%`!)G^#%!%#)$,^#!

%#-! JKxpA! (+C! JKVpA!T4!M?884! 2())`4! R!*()FGAQ! (+C! ?+()H#GAQ! G+! %#-! a$)Q(%G$+! $P! %#-! *-FGH(+!

M$QQ,+GA%!"()%`4!JKJpOJp!T4!D=%)b"&6,2".)-1%(".,2)b"&'/(".,#)*%$"%Y4!<$.3! LV4!+U!x4!*(G!JKtV4!'3!
Vpy3!

JtK!"()QG!.-A!A`Q'(%#GA(+%A!-%!.-A!Q-Q9)-A!C-!H-!Q$,0-Q-+%!A-!%)$,0-+%!+$%(QQ-+%!.-A!EH)G0(G+A!

-%!'$[%-A!*(+,-.!*('.-A!?)H-4!j-)Q{+!7GA%!?)1,9GC-4! .-A!Q,AGHG-+A!*(+,-.!*3!"$+H-!-%!@G.0-A%)-!
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JKxWD4! .-! !"2>".,'/) >%) /9(%(/&) '8.2"./&5) 6"2'/(%&) S) %&.+#'/(%&JKp! B@6>";4!JKxxD4! .-!

^)$,'-!âVpOVpà!BJKxtOJKVpD4! .(!3+.=,)N2'%#%.'+,#)F(/#%',(",!B7e"4!JKVJDJKJ4! .(!3"L,)

>%)I&.("'/(%&)S)-('"&',&)*%$/#+."/2,("/&JKx!B7;?84!JKVuOJKVtD!-%!.-!D,##%()>%)Q(X:".,)

F/6+#,(JKV! B>j"4! JKVWOD3! e.! -A%! GQ'$)%(+%! C-! A$,.G^+-)! X,-! .-A! C-,F! P)[)-A! C-!

@G.0-A%)-!8-0,-.%(A4!a-)QS+!-%! \$AE4!QG.G%-+%!(,!A-G+!C-A!')G+HG'(.-A!$)^(+GA(%G$+A!

()%GA%GX,-A! -%! '$.G%GX,-A! QqQ-! (0(+%! .-! )-%$,)! C-! @G.0-A%)-! _! *-FGH$3! ;+! -PP-%4!

H$QQ-!+$,A!.-!0-))$+A!,.%E)G-,)-Q-+%4!a-)QS+!8-0,-.%(AJKu!QG.G%-!(,!"M*!-%!P(G%!

(,AAG!'()%G-!C-!.Z(0(+%O^()C-!I&'(">%2'"&',4!C,!@6>";!-%!C,!^)$,'-!ypmnpmi3!"$,)!A(!

'()%4! \$AE! 8-0,-.%(AJKy! (C#[)-! C[A! JKxt! _! H-)%(G+-A! $)^(+GA(%G$+A! Q()FGA%-A!

')$H#-A!C,!"M*4!C$+%!.-!!/./((/)*/@/)N2'%(2,."/2,#JKL!-%!_!.(!E/2:%>%(,."O2)!"2>".,#)

K2"',(",)>%)H8?"./JKW3!e.!G+%[^)-!.-!"M*!-+!JKVp!-%!C-0G-+%!.Z,+!C-A!CG)G^-(+%A!C-A!

\-,+-AA-A! M$QQ,+GA%-A! C,! *-FGX,-4! A$,PP)(+%! CG)-H%-Q-+%! C-! .(! )E')-AAG$+!

(+%GH$QQ,+GA%-!C,!)E^GQ-!C,)(+%!.-!H,?"1,'/3!!

7-A! H$Q'$AG%-,)A! A$+%! .()^-Q-+%! (9A-+%A! C(+A! .-A! ')-QG-)A! C-! H-A!

Q$,0-Q-+%A4!_!.Z-FH-'%G$+!C-!*(+,-.!*3!"$+H-JKt!-%!C-!@G.0-A%)-!8-0,-.%(A!-+!%(+%!

X,-! A`Q'(%#GA(+%A! C-! .Z(0(+%O^()C-! A%)GC-+%GA%-3! M-'-+C(+%4! H-! P(G%! H#(+^-!

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

8-0,-.%(A4! .-A! '-G+%)-A! hG-^$! 8G0-)(4! a-)QS+! 8-0,-.%(A4! \-(+! M#().$%4! 7-$'$.C$! *E+C-14! �(0G-)!

j,-))-)$4!8(Qk+!?.0(!C-!.(!M(+(.4!.-!AH,.'%-,)!j-)Q{+!M,-%$!-%!.-A!'#$%$^)('#-A!>G+(!*$C$%%G!-%!

;C,()C! É-A%$+3! 7-! @%)GC-+%GAQ-! ^(^+-! (,AAG! .(! A`Q'(%#G-! CZEH)G0(G+A! E%)(+^-)A! H$QQ-! ?.-Y$!

M()'-+%G-)4! \$#+! h$A! "(AA$A! $,! 8$9-)%! h-A+$A3! ;+! JKxy4! *(+,-.! *('.-A! ?)H-! ^(^+-! .(! 0G..-! C-!

\(.('(!(PG+!C-!H$..(9$)-)!(0-H!.-!^$,0-)+-Q-+%!)(CGH(.!C,!jE+E)(.!f-)G9-)%$!\()(3!;+A,G%-4!j-)Q{+!

7GA%! ?)1,9GC-4! 7-$'$.C$! *E+C-1! -%! 8(Qk+! ?.0(! C-! .(! M(+(.! .-! )-Y$G^+-+%! -%4! C-! H-%%-! P(g$+4! .-!

Q$,0-Q-+%!A%)GC-+%GA%-!X,G%%-!CEPG+G%G0-Q-+%!.(!0G..-!C-!*-FGH$3!h(+A!.(!0G..-!C-!\(.('(4!9('%GAE-!'()!

.-A! A%)GC-+%GA%-A! H$QQ-! @%)GC-+%$'$.GA4! .-! Q$,0-Q-+%! -A%! -F%)qQ-Q-+%! (H%GP4! %(+%! A,)! .-! '.(+!

()%GA%GX,-! X,-! A$HG$'$.G%GX,-3! ?0-H! .Z('',G! C,! ^$,0-)+-,)! \()(4! .-A! A%)GC-+%GA%-A! $)^(+GA[)-+%! C-A!

-F'$AG%G$+A! -%! C-A! Q(+GP-A%(%G$+A! H,.%,)-..-A4! (G+AG! X,-! .(! H)E(%G$+! CZ,+-! Q(GA$+! CZECG%G$+4! .-A!

I>"."/2%&)>%#)H/$"1"%2'/)I&'(">%2'"&',4!(0-H!'$,)!PG+(.G%E!C-!',9.G-)!-%!CGPP,A-)!A-A!')$')-A!.G0)-A3!!
JKp!R!@`+CGH(%!C-!%)(0(G..-,)A!%-H#+GX,-A4!'-G+%)-A!-%!AH,.'%-,)A!T3!

JKJ!R!7,%%-!e+%-..-H%,-..-!")$.E%()G-++-!T3!!

JKx!R!7G^,-!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!T3!

JKV!R!?%-.G-)!C-!j)(0,)-!"$',.(G)-!T3!!

JKu!7-!'-G+%)-!Q-FGH(G+!a-)QS+!8-0,-.%(A!BJKpJOJKVyD!-A%!.-!C-,FG[Q-!PG.A!C-!.(!P(QG..-!8-0,-.%(A4!

C$+%!@G.0-A%)-!-A%!.Z(G+E3!e.!'()%!E%,CG-)!(,F!o%(%AO=+GA!(0-H!@G.0-A%)-!',GA!)-+%)-!_!*-FGH$!-%!%)(0(G..-!

C(+A!.-A!')$Y-%A!Q,)(,F!C-!.(!@;"!-%!C-!.ZoH$.-!I(%G$+(.-!")E'()(%$G)-3!e.!P$+C-!-+!JKxt!.-!^)$,'-!

ypmnpmi4!(0-H!8(Qk+!?.0(!C-!.(!M(+(.4!a-)+(+C$!7-(.!-%!j(9)G-.!a-)+{+C-1!7-C-AQ(3!
JKy! 7ZEH)G0(G+! Q-FGH(G+! \$AE! 8-0,-.%(A! BJKJuOJKWLD! -A%! .-! P)[)-! H(C-%! C-! @G.0-A%)-! -%! C-! a-)QS+!

8-0,-.%(A3!*G.G%(+%! H$QQ,+GA%-4! A$+!i,0)-!-A%!Q()X,E!'()! A-A! )(''$)%A! H$+P.GH%,-.A! (0-H! .-!"M*!

B(0-H!.-X,-.!G.!)$Q'%!-+!JKLpD3!e.!-A%4!(0-H!.ZEH)G0(G+!Q-FGH(G+!\,(+!C-!.(!M(9(C(4!CG(.$^,GA%-!C,!PG.Q!

C-!7,GA!2,l,-.!3,)"#+&"O2)$",@,)%2)'(,2$V,!BJKyVD3!e.!$9%G-+%!-+!JKLW!.-!")GF!\,$"%()U"##,+((+'",!'$,)!
A$+!i,0)-3!!

JKL!R!@-H$,)A!8$,^-!e+%-)+(%G$+(.-!T3!!

JKW!R!M$+PECE)(%G$+!@`+CGH(.!=+G%(G)-!C,!*-FGX,-!T3!!

JKt!"$+H-! -A%! ,+! (+HG-+! Q-Q9)-! C,! Q$,0-Q-+%! G+%-..-H%,-.! ')E)E0$.,%G$++(G)-! H$++,! H$QQ-!

.Z-'%2%/)>%) #,) \+$%2'+>4! C,X,-.! P(G%! (,AAG!'()%G-! \$AE!<(AH$+H-.$A4!.:3!*?>=>;4!/.0()$4!I#)-'%2%/)>%)
H8?"./4!*EFGH$4!aM;4!JKKK3!
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)(CGH(.-Q-+%!(0-H!.(!7;?84!$)^(+GA(%G$+!(+%GP(AHGA%-!X,G!(HH,-G..-!,+!^)(+C!+$Q9)-!

CZ-+%)-! -,F!C(+A! .Z,+-!C-! A-A! A-H%G$+A3! @G.0-A%)-!8-0,-.%(A!QG.G%-! A$,A! .ZGCE$.$^G-!

(+%GP(AHGA%-! _! '()%G)! C-! JKVy! (,! A-G+! C-! .(! 7;?8! (0-H! CZ(,%)-A! H$Q'$AG%-,)A!

CZ$)G-+%(%G$+!Q()FGA%-4!+$%(QQ-+%!\(H$9$!5$A%(|$~A|`4!\$AE!"$Q()4!7,GA!@(+CG!-%!

;C,()C$! f-)+{+C-1! *$+H(C(3! 8-0,-.%(A! $'[)-! (G+AG! ,+! H#(+^-Q-+%! AG^+GPGH(%GP!

C(+A! A-A! )(''$)%A! (0-H! .-A! (H%G$+A! $PPGHG-..-A! '$)%E-A! '()! M().$A! M#{0-1! -%! .-,)!

Q$C[.-!GC-+%G%(G)-!-AA-+%G(.GA%-3!!

!
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>ZCH?A8=(O([(>0V)+$/*()0+$#+$%"&(&+( +0)*#,/0.)+$/*(#/-$)2&(1( 2)(
!"#$%&'%()*+",-+')%.%/+,"),$)%0'1-23*"-4$+"-)(\J=C8](

N#)%?"&'%)>%+?),('&)B)#4,(')9/+(L%/"&)%')#4,(')6(/#8',("%2C)E%#+")
>%&) 6,(,&"'%&) =%+(%+?) >%) #%+() 1/2>%) 6/+((") 6,()
#4,..+1+#,'"/2) %') .%#+") >%&) (8$/#+'"/22,"(%&) ;+") $%+#%2')
>8'(+"(%).%)1/2>%n#<)6/+()%2)8("L%()+2)2/+$%,+5)$"L/+(%+?5)
.%#+")>4+2%)L828(,'"/2)#"9(%)%')1%"##%+(%CJKK!

j-)Q{+) 7e@>! ?8Ç=2eh;4) G(%2'%) ,) G(%2'%4! +U! J! BJó!E'$H(D4!
+$0G-Q9)-!C-!JKVu3!

!

7(!7G^,-!C-A!oH)G0(G+A! -%!?)%GA%-A!8E0$.,%G$++(G)-A! B7;?8D! 0$G%! .-! Y$,)! -+!

%(+%!X,Z$)^(+GA(%G$+!')$H#-!C,!"M*!_!.(!PG+!C,!H,?"1,'/3!?H%G0-!C-!JKVu!_!JKVt4!.(!

7;?8! -A%! ,+-! $)^(+GA(%G$+! CZG+%-..-H%,-.A! Q-FGH(G+A! (+%GP(AHGA%-A! X,G! AZ-+)(HG+-!

C(+A! .(! .G^+E-! CZ(AA$HG(%G$+A! CZ()%GA%-A! Q()FGA%-A! G+P.,-+HE-A! '()!

.Z(+()H#$A`+CGH(.GAQ-4!C$+%!.-!@6>";4!âVpOVpà!-%!.(!7e"3!;..-!A-!C$++-!'$,)!QGAAG$+!

.ZGQ',.AG$+!C-! .(! .,%%-! C-A! H.(AA-A!'()! .(! H)E(%G$+! ()%GA%GX,-! (PG+!C-! P(G)-! (C0-+G)!

,+-!A$HGE%E!'.,A!Y,A%-!A$,A!.ZGCE$.$^G-!Q()FGA%-3!7$)A!C-!A(!P$+C(%G$+!-+!JKVu!-..-!

A-! CEPG+G%! H$QQ-! ,+-! R!$)^(+GA(%G$+! C-! G(%2'%) w2"./! (,! A-)0GH-! C-! .(! H.(AA-!

%)(0(G..-,A-! H$+%)-! .Z(H%,-.! A`A%[Q-! H('G%(.GA%-! -%! A-A! P,+-A%-A! H$+AEX,-+H-A! C-!

H)GA-! -%! CE^E+E)-AH-+H-! (0-H! A-A! AEX,-..-A! C-! P(AHGAQ-4! CZGQ'E)G(.GAQ-! -%! C-!

^,-))-!Txpp3! Ä! '()%G)! C-! JKVL4! -..-! (^G%! '$,)! .(! .,%%-! Q$+CG(.-! (+%GP(AHGA%-! -%!

%)(0(G..-! (H%G0-Q-+%! (0-H! .-! )E^GQ-! '$A%)E0$.,%G$++(G)-3! @G.0-A%)-! 8-0,-.%(A!

H$QQ-+H-!_!H$..(9$)-)!(0-H! .-A!()%GA%-A!C-! .(!7;?8!_! .(! PG+!C-!JKVy4!C-0-+(+%! .-!

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

JKK!R!@$Q$A!C$A!Q,+C$A!P)-+%-!(!P)-+%-3!h-!,+!.(C$4!.$A!X,-!(Q(+!.(A!^)(+C-A!.,H#(A4!.(A!Q(A(A!-+!

Q$0GQG-+%$4! .(!9-..-1(!C-!.(!)-9-.CS(!`!C-!.(!')$%-A%(4!C-.!H$Q9(%-!'$)!.(!.G9-)%(C!X,-!.$A!',-9.$A!

#(H-+4! `! C-! $%)$4! .$A! X,-! C-A')-HG(+! %$C$! -A%$4! (Q(+! H$+%()! A,A! ')$'G(A! QGA-)G(A4! -+H,-+%)(+!

#-)Q$A$! -.! H,(C)$! C-! A,! ')$'G(! C-H(C-+HG(! `! A-! A,Q-)^-+! -+! E.! H$+! AG9()G%GAQ$! -^$SA%(3! rÖs! @S!

-FGA%-+!C$A!()%-A:! -.!9,)^,EA!`! -.!')$.-%()G$3!;.!C-! .$A!'(){AG%$A! P-.GH-A! H$+! A,!'$C)GC$!Q,+C$!C-!

(H,Q,.(HGk+!`!-.!C-!.$A!)-0$.,HG$+()G$A!X,-!X,G-)-+!C-A%),G)!-A-!Q,+C$!'()(!.-0(+%()!,+$!+,-0$4!

0G^$)$A$4!C-!,+(!^-+-)(HGk+!.G9)-!`!Q-Y$)!T3!7e@>!?8Ç=2eh;4!j-)Q{+4!R!í;FGA%-!,+!()%-!9,)^,EA!`!,+!

()%-!')$.-%()G$ì!T4!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'4!K3!
xpp! R!$)^(+G1(HGk+! C-! a)-+%-! î+GH$! (.! A-)0GHG$! C-! .(! H.(A-! %)(9(Y(C$)(! H$+%)(! -.! (H%,(.! )E^GQ-+!

H('G%(.GA%(! `! A,A! P,+-A%(A! H$+A-H,-+HG(A! C-! H)GAGA! `! C-^-+-)(HGk+! H$+! A,A! A-H,-.(A! C-! P(H#GAQ$4!

eQ'-)G(.GAQ$!`!j,-))(!T!R!@S+%-AGA!C-!.$A!')G+HG'G$A!h-H.()(%G0$A!C-!.(!7;?8!T4!G(%2'%),)G(%2'%4!+U!J!
BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'3!V3!!
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')EAGC-+%!C,!M$QG%E!;FEH,%GP!C-!Q(G!JKVL! Y,AX,Z_! PE0)G-)!JKVW4!',GA!)-A'$+A(9.-!

C-!.(!A-H%G$+!C-!*,AGX,-!Y,AX,Z_!A$+!CE'()%!-+!;A'(^+-!-+!Y,G+!JKVWxpJ3!!

?PG+! C-! H$Q')-+C)-! .-A! H$+CG%G$+A! #GA%$)GX,-A! C-! .Z-+^(^-Q-+%! C-!

8-0,-.%(A!(,!A-G+!C-! .(!7;?84!+$,A!H$QQ-+H-)$+A!'()!)-%)(H-)! .-A!$9Y-H%GPA!-%! .-!

P$+H%G$++-Q-+%! C-A! $)^(+GA(%G$+A! CZ()%GA%-A! X,G! .(! ')EH[C-+%3! h-! QqQ-4! ,+-!

(+(.`A-!C-A!)(''$)%A!C-A!')G+HG'(.-A!$)^(+GA(%G$+A!(0-H!.-!"M*!-%! .Zo%(%!Q-FGH(G+!

'$A%)E0$.,%G$++(G)-!+$,A!'-)Q-%%)(!CZE.,HGC-)!.-A!.G-+A!-+%)-!'$.G%GX,-!-%!H)E(%G$+!

()%GA%GX,-!')EA-+%A!%$,%!(,!.$+^!C-!.(!'E)G$C-!'$A%)E0$.,%G$++(G)-3!!

J&#(/0$<$*&#(6&(2)(J=C8(1(23WV0$+)<&(.)09$#+&(&+()*)0-W/#X*6$-)2$#+&(

7(! ')-QG[)-! %-+%(%G0-! CZ(..G-)! EC,H(%G$+! '$',.(G)-4! (H%G$+! H$..-H%G0-xpx! -%!

%)(+AP$)Q(%G$+! A$HG(.-! A$,A! ,+-! $'%GX,-! Q()FGA%-! C,)(+%! .(! 8E0$.,%G$+! -A%! .(!

H)E(%G$+!_!*-FGH$!-+!JKJx!C-!.(!E,&,)>%#)R9(%(/)H+2>",#xpV3!;..-!-A%!P$+CE-!'()!,+!

^)$,'-! CZ-FG.EA! (+()H#$A`+CGH(.GA%-A! -A'(^+$.A4! C-! CG)G^-(+%A! A`+CGH(.GA%-A! -%!

CZ#$QQ-A! '$.G%GX,-A!Q-FGH(G+Axpu! C(+A! .-! 9,%! C-!H)E-)! R!,+! $)^(+-! CZ$)G-+%(%G$+!

C-A! Q(AA-A! $,0)G[)-A! X,G! H$QQ-+H-+%! _! A-! A`+CGH(.GA-)! -%! _! .,%%-)! '$,)!

.Z,+GPGH(%G$+!C,!Q$,0-Q-+%!$,0)G-)!Txpy3!7(!E,&,)>%#)R9(%(/)H+2>",#!$)^(+GA-!C-A!

(%-.G-)A!CZEC,H(%G$+!'$',.(G)-!-%!A`+CGH(.-!'()(..[.-Q-+%!_!,+!)E'-)%$G)-!CZ(H%G$+A!

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

xpJ!E:C)8;];@!"?7*?4!a)(+HGAH$4!R!7(!7;?8!`!A,!)-0GA%(!C-! P)-+%-!H,.%,)(.!T4!G(%2'%),)G(%2'%! BEC3! P(HO
AGQG.E-D4!*EFGH$4!M-+%)$!C-!;A%,CG$A!C-.!*$0GQG-+%$!69)-)$!`!@$HG(.GA%(4!JKKu4!'3!Jy3!

xpx! "()! (H%G$+! H$..-H%G0-! +$,A! CEPG+G)$+A!&! .(! H$$)CG+(%G$+! C-A! -PP$)%A! (,! +$Q! CZG+%E)q%A! $,! C-!

')$^)(QQ-A! '()%(^EA! B.:C! >e77]4! M#().-A!:! >?886É4! @GC+-`4!F/#"'";+%]&^) >+) ./2:#"'C) 0%) #,) L(_$%) <) #,)
(8$/#+'"/24!"()GA4!")-AA-A!C-!@HG-+H-A"$4!xppt!rxppLs4!'4!xJD3!
xpV! R!*(GA$+! C-! .Z$,0)G-)! C,! Q$+C-!T3! >$,%-P$GA4! .(! P$+C(%G$+! C-! .(! E,&,! +-! H$+A%G%,-! '(A!
.ZG+%)$C,H%G$+! C-! .Z(+()H#GAQ-! (,!*-FGX,-4! CEY_! P$)%-Q-+%! GQ'.(+%E! C[A! .(! PG+! C,! �e�[Q-! AG[H.-! -%!

CE0-.$''E!+$%(QQ-+%!(,%$,)!C-!.(!X,-A%G$+!(^)(G)-3!@,)!.-A!$)G^G+-A!C-!.Z(+()H#GAQ-!(,!*-FGX,-).:3!
7eh?4!M.()(!;3!:!e77?h;@4!M().$A4!R!;.!(+()X,GAQ$!`!A,A!')GQ-)(A!G+P.,-+HG(A!-+!*EFGH$!C-A',EA!C-!.(!

M$Q,+(!C-!"()SA&!JtWJOJttJ!T4!b"&'/(",)H%?".,2,4!<$.3!yJ4!+U!J4!xppJ4!''3!JpVOJuK3!!
xpu! e.! AZ(^G%! C-! \,(+! a)(+HGAH$! *$+H(.-(+$! -%! CZ;.$`! ?)Q-+%(4! -+%$,)EA! +$%(QQ-+%! C-! 8$A-+C$!

@(.(1()4! M-.-A%G+$! j(AH(4! ?+%$+G$! hS(1! @$%$! `! j(Q(4! 7{1()$! j,%GE))-1! C-! 7()(4! *(+,-.! @()(9G(!

\(HG+%$! f,G%)k+! -%! 8(P(-.! "E)-1! >(`.$)4! .:3! 7?@>8?4! \$AE! *(+,-.4! R!;.! AG+CGH(.GAQ$! -+! *EFGH$!T4!
-2+,("/)H%?".,2/)>%)b"&'/(",)>%#)0%(%.=/4!<$.3!�e<4!xppx4!*EFGH$4!=I?*4!'3!Vt3!
xpy! R!,+! k)^(+$! $)G-+%(C$)! C-! .(A!Q(A(A! $9)-)(A! X,-! -Q'G-1(+! (! AG+CGH(.G1()A-! `! (! .,H#()! '$)! .(!

,+GPGH(HGk+! C-.! Q$0GQG-+%$! $9)-)$!T4! j8?f?*! a;8I/Ih;Ç4! 7-$+()C$4! 3/&) &"2>".,'/&) >%) H8?"./4!
*EFGH$4! ?%.(QG.G1%.G4! JKLK4! '3! uu!:! HG%E! C(+A! 7?@>8?4! \$AE! *(+,-.4! R!;.! AG+CGH(.GAQ$! -+! *EFGH$!T4!

-2+,("/)H%?".,2/)>%)b"&'/(",)>%#)0%(%.=/4!<$.3!�e<4!xppx4!*EFGH$4!=I?*4!'3!Vt3!
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H$..-H%G0-A!'.,A!$,!Q$G+A! G+ECG%-A!-%!0G$.-+%-A4!+$%(QQ-+%! .(!Q(+GP-A%(%G$+xpL4! .(!

^)[0-4!.-!9$`H$%%!-%!.-!A(9$%(^-3!!

!

!

!

Q/#6-,=;,2#9+#*+,#11#*',/#*(I-+'-",#%,RS&#1),$-,T-.(&)8,=-",/#(,=MGN;,
2J)')6"#0J(-,$-,!(*#,T)$)''(,@&)1;,U)')'-&#,QVHW8,2#&J%&#E,

!

!

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

xpL!;..-! G+%)$C,G%4! '()! -F-Q'.-4! .(! H$QQEQ$)(%G$+! G+%-)+(%G$+(.-!C,!J-)!Q(G! (,!*-FGX,-! -+!JKJV!

(PG+!CZ-FG^-)!.(!Y$,)+E-!C-!%)(0(G.!C-!#,G%!#-,)-A!-%!.-!)-'$A!#-9C$Q(C(G)-!C,!CGQ(+H#-3!
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?,!CE9,%!C-!A$+!-FGA%-+H-4!.(!E,&,)>%#)R9(%(/)H+2>",#!-A%!,+-!$)^(+GA(%G$+!

G+CEAG)(9.-!'$,)! .-!+$,0-(,! )E^GQ-!X,G!0$G%! -+!-..-!,+!C(+^-)!'$,)! .ZG+A%(..(%G$+!

CZ,+-! CEQ$H)(%G-! .G9E)(.-3! IE(+Q$G+A4! .Z$)^(+GA(%G$+! A$)%! C-! A(! )EA-)0-!

'$.G%GHG-++-!C,)(+%!JKJy!-%!A-!)(..G-!(,!+$,0-(,!^$,0-)+-Q-+%3!>$,%-P$GA4!Q(.^)E!

H-! H#(+^-Q-+%! CZ$)G-+%(%G$+! '$.G%GX,-! .(! E,&,! -A%! CGAA$.,-! '()! .-! ^$,0-)+-Q-+%!

)E0$.,%G$++(G)-! CE9,%! ($Ñ%! JKJL4! (')[A! A(! '()%GHG'(%G$+! _! .Z$)^(+GA(%G$+! CZ,+-!

^)[0-! ^E+E)(.-! _! *-FGH$4! Y,^E-! G..E^(.-! -%! +$HG0-! '$,)! .(! A$HGE%E! '()! .-! +$,0-.!

o%(%xpW3!

!

7-! CE0-.$''-Q-+%! C-! .Z$)^(+GA(%G$+! A`+CGH(.-! $,0)G[)-! H$+%G+,-! -+! JKJt!

(0-H! .(! P$+C(%G$+!C-! .(!E/2:%>%(,."O2)*%L"/2,#)R9(%(,)H%?".,2,xpt! BM86*D3!M-%%-!

^)(+C-!H-+%)(.-!A`+CGH(.-!-A%!H$+A%G%,E-!_!.Z$)G^G+-!'()!C-A!$)^(+GA(%G$+A!$,0)G[)-A!

CZ$)G-+%(%G$+!(+()H#GA%-!-%! A$HG(.GA%-!(0-H! .Z$9Y-H%GP! G+G%G(.!C-!A$,%-+G)! .(! .,%%-!C-A!

H.(AA-A!-%!C-!A$HG(.GA-)!.-A!Q$`-+A!C-!')$C,H%G$+xpK4!A(+A!'$,)!(,%(+%!QG.G%-)!'$,)!

.ZEC,H(%G$+! '$',.(G)-3! 7$)A! C-! A(! P$+C(%G$+4! .(! M86*! -+H$,)(^-! .Z(H%G$+! CG)-H%-!

H$QQ-!Q$`-+! C-! .,%%-! -%! 9(++G%! %$,%-! (H%G$+! $,! (..G(+H-! '$.G%GHG-++-! X,G! ',GAA-!

Q-%%)-!-+!'E)G.!.Z(,%$+$QG-!A`+CGH(.-3!M-'-+C(+%4!.-A!H$+AG^+-A!-%!.-A!$9Y-H%GPA!C-!

.(! M86*! H#(+^-+%! ')$^)-AAG0-Q-+%! (0-H! .(! H$+A$.GC(%G$+! C,! )E^GQ-!

'$A%)E0$.,%G$++(G)-3! ;..-!C-0G-+%! A$+! G+%-).$H,%-,)!')G0G.E^GE! -+! H$..(9$)(+%! (0-H!

H-.,GOHG! C[A! .-! CE9,%! C-A! (++E-A! JKxpxJp3! 7(! H)GA-! '$.G%GX,-! X,G! C$++-! .G-,! (,!

H,?"1,'/!Q()X,-!.(!PG+!C-!A$+!#E^EQ$+G-!A`+CGH(.-!-%!P(0$)GA-!.(!CE'-+C(+H-!C-A!

$)^(+GA(%G$+A! $,0)G[)-A! 0GAO_O0GA! C-! .Zo%(%4! ')$H-AA,A! X,G! H,.QG+-! (0-H!

.ZG+H$)'$)(%G$+!C-A!^)(+C-A!H-+%)(.-A!A`+CGH(.-A!'()!.-!)E^GQ-!(,%$)G%(G)-!-+!JKVt3!!

!

"()(..[.-Q-+%!_!.ZG+H.,AG$+!C-!.(!M86*!C(+A!.(!A'#[)-!'$.G%GX,-!C-!.Zo%(%4!.(!

P$+C(%G$+!C,!F,('">/)E/1+2"&',)H%?".,2/!B"M*D!-%!C-!.(!G%>%(,."O2)>%)\+$%2'+>%&)

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

xpW! 7-! jE+E)(.! <-+,A%G(+$! M())(+1(4! (.$)A! ')EAGC-+%! C,! ^$,0-)+-Q-+%! H$+A%G%,%G$+(.GA%-4!

-Q')GA$++-!.-A!CG)G^-(+%A!C-!.(!^)[0-!^E+E)(.-!-%!CGH%-!.-!.-+C-Q(G+!,+!CEH)-%!B.-!J-)!($Ñ%!JKJLD!$v!

G.!CEH.()-!'(AAG9.-!C-!'-G+-!C-!Q$)%!%$,%-!'-)A$++-!X,G!G+HG%-!$,!A$,%G-+%!.Z())q%!C,!%)(0(G.!C(+A!.-A!

,AG+-A! $,! -+%)-')GA-A! C,! A-)0GH-! ',9.GH4! .:3! Mé8h6<?4! ?)+(.C$4! 3,) ">%/#/LV,) >%) #,) *%$/#+."O2)
H%?".,2,B)#,):/(1,."O2)>%#)2+%$/))E^GQ-+4!*EFGH$4!;)(4!JKWV4!'3!xJV3!
xpt!R!M$+PECE)(%G$+!8E^G$+(.-!6,0)G[)-!*-FGH(G+-!T3!!

xpK!7?@>8?4!\$AE!*(+,-.4!R!;.!AG+CGH(.GAQ$!-+!*EFGH$!T4!/6C)."'34!'3!Vt3!
xJp! 7,GA! I('$.-k+! *$)$+-A! BJtKpOJKLuD4! A-H)E%(G)-! ^E+E)(.! C-! .(! M86*4! C-0G-+%! QG+GA%)-! C-!

.ZG+C,A%)G-4!M$QQ-)H-!-%!>)(0(G.!C,)(+%!.-!^$,0-)+-Q-+%!C-!M(..-A!BJKxuOJKxtD3!!
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E/1+2"&',&xJJ)_!*-FGH$!-+!JKJK!P(0$)GA-!.(!')$'(^(%G$+!C-A!GCE-A!Q()FGA%-A!C(+A!

.-! H#(Q'!'$.G%GX,-!'$A%)E0$.,%G$++(G)-3! M-A! GCE-A! %)$,0-+%!,+! EH#$! H$+AGCE)(9.-!

'()QG! .-A! QG.G%(+%A! A`+CGH(.GA%-A! CEg,A! '()! .(! H$..(9$)(%G$+! C-! .(! M86*! (0-H! .-!

)E^GQ-!Q-FGH(G+3! ;+! )E'$+A-! _! .(! '$.G%GA(%G$+! C-! .(! H-+%)(.-! $,0)G[)-4! .-! H$,)(+%!

(+()H#$A`+CGH(.GA%-! )(CGH(.! P$+C-!C-,F!(+A!'.,A! %()C! .(!E/2:%>%(,."O2)Q%2%(,#)>%)

D(,9,@,>/(%&xJx! BMj>D3! 7(!E,&,) >%#) R9(%(/) H+2>",#! -%! .(! Mj>! A$+%! R!.-A!

$)^(+GA(%-,)A!C-A!^)(+C-A!9(%(G..-A!C,!')$.E%()G(%!Q-FGH(G+!(,!H$QQ-+H-Q-+%!C,!

)E0-G.! C-! A(! H$+AHG-+H-! C-! H.(AA-!TxJV3! 7(! Mj>! CGPP,A-! C(+A!I#) U%(9/) */@/xJu4! A$+!

$)^(+-!C-!')$'(^(+C-4! C-A! %-F%-A! C-!2(|$,+G+-4! ")$,C#$+4!5)$'$%|G+-4! 7$)-+1$!

*(.(%-A%(4!8-H.,A!-%!8GH()C$!a.$)-A!*(^k+xJy4!A-,.!H#-P!)E0$.,%G$++(G)-!(+()H#GA%-!

Q-FGH(G+3! ;..-! H$Q'%-! C(+A! A-A! )(+^A! C-A! QG.G%(+%A! H$QQ,+GA%-A! -%!

(+()H#$A`+CGH(.GA%-A4! C$+%! +$Q9)-! CZ-+%)-! -,F! A$+%! (PPG.GEA! (,! "M*3! @$,A! .(!

')-AAG$+! C,! 5$QG+%-)+4! .-! "M*! )$Q'%! $PPGHG-..-Q-+%! (0-H! .(! Mj>! -+! $H%$9)-!

JKxJxJL3!M-'-+C(+%4!H$QQ-!+$,A! .Z(0$+A!AG^+(.E4! .ZG+P.,-+H-!(+()H#GA%-!C-! .(!Mj>!

C,)(+%! .-A! ')-QG[)-A! (++E-A! C,! "M*! )-A%-! ')EA-+%-! C(+A! .-! P$+H%G$++-Q-+%! C-!

H-.,GOHG! Y,AX,Z-+!JKup3!M-%%-!)-.(%G0-!#E%E)$^E+EG%E! GCE$.$^GX,-!'-)Q-%!_!+$Q9)-!

CZG+%-..-H%,-.A! -%! ()%GA%-A!Q-FGH(G+A!C-!QG.G%-)!C(+A! A-A! )(+^A!-%!C-!')$PG%-)!C-! .(!

A%),H%,)(%G$+! ^)(+CGAA(+%-! C,! '()%G! '$,)! -+^(^-)! .-,)! (H%G0G%E! H)E(%G0-3! ?G+AG4! .(!

'.,'()%!C-A!()%GA%-A!X,G!%)(0(G..-+%!(0-H!.(!@;"!C-!<(AH$+H-.$A!C[A!JKxJ!)-Y$G^+-+%!

.-! "M*! C(+A! .-A! ')-QG[)-A! (++E-A! C-! A$+! -FGA%-+H-! -%! AZE.$G^+-+%! C-! .ZGCE$.$^G-!

')$Q,-!'()!.-!)E^GQ-3!;+!-PP-%4!h(0GC!?3!@GX,-G)$AxJW!)ECG^-!-+!CEH-Q9)-!JKxx!.-!

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

xJJ!R!aECE)(%G$+!C-!\-,+-AA-A!M$QQ,+GA%-A!T3!

xJx!R!M$+PECE)(%G$+!jE+E)(.-!C-!>)(0(G..-,)A!T3!

xJV! R!.(A! $)^(+G1(C$)(A! C-! .(A! ^)(+C-A! 9(%(..(A! C-.! ')$.-%()G(C$! Q-FGH(+$! -+! .$A! (.9$)-A! C-.!

C-A'-)%()! C-! A,! H$+HG-+HG(! C-! H.(A-!T4! 8;<=;7>?@4! \$AE4! R!?.^,+$A! (A'-H%$A! C-! .(! 0GC(! C-.! "()%GC$!

H$Q,+GA%(!Q-FGH(+$!T4!I&.("'/&)6/#V'"./&4!<$.3!e4!*EFGH$4!;)(4!JKtu!rJKyWs4!'3!JJV3!!
xJu!R!7-!<-)9-!8$,^-!T3!

xJy! 7-! H#-P! )E0$.,%G$++(G)-! 8GH()C$! a.$)-A! *(^k+! BJtWVOJKxxD! P$+C-! (0-H! A$+! P)[)-! ;+)GX,-! .-!

Y$,)+(.! (+()H#GA%-! *%L%2%(,."O2! -%! .-! "()%G! 7G9E)(.! *-FGH(G+3! R!a.$)-A! *(^k+! P,%! .-! A-,.! )(CGH(.!
H$+AHG-+%! X,-! .-! *-FGX,-! (G%! Y(Q(GA! -,4! -%! H-.(! .-! H$+C,GAG%! _! Q$,)G)! C(+A! ,+-! ')GA$+! +$)CO

(QE)GH(G+-!T4!*;];84!\-(+4!3,)*8$/#+'"/2)1%?".,"2%4!"()GA4!>(..(+CG-)4!xpJp!rJKWVs4!'3!xKV3!!
xJL! @,)! .(! P$)Q(%G$+! C,! "M*4! .:34! M?884! 2())`4! R!*()FGAQ! (+C! ?+()H#GAQ! G+! %#-! a$)Q(%G$+! $P! %#-!
*-FGH(+!M$QQ,+GA%!"()%`4!JKJpOJp!T4!D=%)b"&6,2".)-1%(".,2)b"&'/(".,#)*%$"%Y4!<$.3!LV4!+U!x4!*(G!
JKtV4!''3!xWWOVpy3!

xJW! h(0GC! ?.P()$! @GX,-G)$A! BJtKLOJKWuD4! '-G+%)-! Q-FGH(G+4! Q-Q9)-! C,! "M*! -%! C-A! ')G+HG'(,F!

^)$,'-A!Q-FGH(G+A!CZ(0(+%O^()C-!()%GA%GX,-3!?,%-,)!Cê,+!^)(+C!+$Q9)-!C-!P)-AX,-A!Q,)(.-A4!C$+%!G.!

CE0-.$''-! C-! +$,0-..-A! %-H#+GX,-A! Cê-FEH,%G$+4! G+P.,-+g(+%! +$Q9)-! C-! '-G+%)-A! Q-FGH(G+A! -%!

E%(%A,+G-+A!BC$+%!\(H|A$+!"$..$H|D3!e.!')-+C!'()%!(0-H!@G.0-A%)-!8-0,-.%(A!_!.(!F/#81".,)2,."/2,#"&',!
C-!JKVx!-%!G.A!A-!)-%)$,0-+%!-+!;A'(^+-!-+!JKVW!B@GX,-G)$A!'()%!-+!;A'(^+-!C,)(+%!.(!j,-))-!HG0G.-!

(PG+!C-!.,%%-)!(0-H!.-A!9)G^(CGA%-A!G+%-)+(%G$+(,F!'$,)!.(!8E',9.GX,-4!.:3!j?8864!;.-+(4!H%1/(",&)>%)
I&6,J,4!*EFGH$4!@G^.$!<-G+%G,+$!;CG%$)-A4!JKKxD3!
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Q(+GP-A%-!C,! P,%,)!!"2>".,'/)>%)/9(%(/&) '8.2"./&5)6"2'/(%&)S)%&.+#'/(%&xJt! B@6>";D4!

.-,)!R!hEH.()(%G$+!A$HG(.-4!'$.G%GX,-!-%!-A%#E%GX,-!T4!$v!G.!(PPG)Q-!X,-!

.Z()%! C,! '-,'.-! Q-FGH(G+! -A%! .(! '.,A! A(G+-! -F')-AAG$+! A'G)G%,-..-! X,ZG.! `! (G%! (,!

Q$+C-4!-%!A(!%)(CG%G$+!+$%)-!'.,A!^)(+C!9G-+3!e.!-A%!^)(+C!'()H-!X,Z(''()%-+(+%!(,!

'-,'.-4! G.!-A%!H$..-H%GP4!-%!HZ-A%!'$,)X,$G!+$%)-!$9Y-H%GP!-A%#E%GX,-! P$+C(Q-+%(.!-A%!

C-!A$HG(.GA-)!.Z-F')-AAG$+!()%GA%GX,-!X,G!%-+C!_!-PP(H-)!%$%(.-Q-+%!.ZG+CG0GC,(.GAQ-4!

.-X,-.!-A%!9$,)^-$GA3!I$,A!H$+C(Q+$+A!.(!'-G+%,)-!CG%-!C-!H#-0(.-%!-%!%$,%!.Z()%!C-A!

H-)H.-A! ,.%)(OG+%-..-H%,-.A! '()H-! X,ZG.! -A%! ()GA%$H)(%GX,-4! -%! +$,A! ^.$)GPG$+A!

.Z-F')-AAG$+!C-!.Z()%!Q$+,Q-+%(.!'()H-!X,ZG.!-A%!')$')GE%E!',9.GX,-3xJK!

!

! 7-!@6>";!-A%!H$+A$.GCE!C,)(+%!JKxV!'()!,+!+$Q9)-!H$+AGCE)(9.-!CZ()%GA%-A!

X,G!A,G0-+%!@GX,-G)$A3!7-!H$QG%E!-FEH,%GP!C,!@`+CGH(%!-A%!P$)QE!'()!@GX,-G)$A4!hG-^$!

8G0-)(xxp4! �(0G-)! j,-))-)$xxJ4! a-)QS+! 8-0,-.%(A! BP)[)-! H(C-%! C-! @G.0-A%)-D4! \$AE!

M.-Q-+%-!6)$1H$xxx4!j-)Q{+!M,-%$xxV!-%!M().$A!*E)GC(4xxu!A,G0GA!C-!\-(+!M#().$%xxy4!

a-)+(+C$! 7-(.xxL4! 8$9-)%$! *$+%-+-^)$xxW! -%! 8(Qk+! ?.0(! C-! .(! M(+(.xxt4! -+%)-!

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

xJt!R!@`+CGH(%!C-!%)(0(G..-,)A!%-H#+GX,-A4!'-G+%)-A!-%!AH,.'%-,)A!T3!!

xJK! ?7a?86! @eá=;e86@4!h(0GC4!34,(') %') #,) (8$/#+'"/24! H#$GF! C-! %-F%-A! )E(.GAEA! '()!8(X,-.! >G9$.4! "()GA4!
;CG%G$+A!@$HG(.-A4!JKWV4!'3!xW3!

xxp!hG-^$!8G0-)(!BJttLOJKyWD4!'-G+%)-!Q-FGH(G+!P$)QE!')G+HG'(.-Q-+%!-+!;,)$'-!B*(C)GC!-%!"()GAD4!

G.! `! CEH$,0)-! .-! H,9GAQ-! '()GAG-+! -%! .Z()%! Q,)(.! G%(.G-+3! Ä! A$+! )-%$,)! (,! *-FGX,-! -+! JKxJ! G.!

CE0-.$''-!.-!Q,)(.GAQ-3!;'$,F!C-!.(!'-G+%)-!Q-FGH(G+-!a)GC(!5(#.$!BJKpWOJKyuD4!G.A!(HH,-G..-+%!.-!

H$,'.-!>)$%A|`!-+!JKVW4!(.$)A!-FG.E!(,!*-FGX,-3!!

xxJ!7-!'-G+%)-!Q-FGH(G+!�(0G-)!j,-))-)$!BJtKLOJKWuD!%)(0(G..-!C(+A!.-A!')$Y-%A!Q,)(,F!C-!.(!@;"!-%!

C-!.ZoH$.-!I(%G$+(.-!")E'()(%$G)-3!

xxx!\$AE!M.-Q-+%-!6)$1H$!BJttVOJKuKD!-A%!,+!'-G+%)-!Q-FGH(G+!H#-P!C-!PG.-!C,!Q$,0-Q-+%!Q,)(.GA%-!

B(0-H!hG-^$!8G0-)(!-%!h(0GC!?3!@GX,-G)$AD3!@$+!i,0)-!H$+A%G%,-!,+-!H)G%GX,-!PE)$H-!H$+%)-!.(!^,-))-4!

.-! H$.$+G(.GAQ-! -%! .êE0(+^E.GA(%G$+! P$)HE-! C-A! G+CG^[+-A! (,! *-FGX,-3! e.! )E(.GA-! C-A! P)-AX,-A!

Q$+,Q-+%(.-A!(,!*-FGX,-4!+$%(QQ-+%!_!.êb/&6"."/)E,9,J,&!-%!_!.ê=+G0-)AG%E!C-!j,(C(.(Y()(4!-%!(,F!
o%(%AO=+GA4! +$%(QQ-+%! _! .(! P%Y) !.=//#) :/() !/.",#) *%&%,(.=! _! I-~! ]$)|4! (,! F/1/2,) E/##%L%! -+!
M(.GP$)+G-!-%!_!.(![,u%()3"9(,(S!C-!f()0()C!_!2$A%$+3!
xxV!7-!'-G+%)-!-%!AH,.'%-,)!j-)Q{+!M,-%$!BJttVOJKWyD!P(G%!'()%G-!(,AAG!C-!.Z(0(+%O^()C-!A%)GC-+%GA%-3!

e.!'()%!-+!;,)$'-!-+%)-!JKxW!-%!JKVx!-%!P(G%!'()%G-!C,!^)$,'-!M-)H.-!-%!M())E!(0-H!+$%(QQ-+%!"G-%!

*$+C)G(+3!e.!'()%GHG'-!C(+A!.(!H)E(%G$+!C,!9(..-%!3,)E/(/2%#,!BJKupD!C-!@G.0-A%)-!8-0,-.%(A!_!*-FGH$3!!
xxu!7-!'-G+%)-!Q-FGH(G+!CZ$)G^G+-!^,(%EQ(.%[X,-!M().$A!*E)GC(!BJtKVOJKtuD!E%,CG-!_!"()GA!(0-H!<(+!

h$+^-+!-%!A-! .G-!CZ(QG%GE!(0-H!*$CG^.G(+G3!h-!)-%$,)!_!*-FGH$!-+!JKJK!G.! %)(0(G..-!C(+A! .-A!')$Y-%A!

Q,)(,F!C-!.(!@;"!-%!C-!.ZoH$.-!I(%G$+(.-!")E'()(%$G)-3!!

xxy!7-!'-G+%)-!P)(+g(GA!\-(+!M#().$%!BJtKtOJKWKD!AZG+A%(..-!_!*-FGH$!-+!JKxJ!-%!C-0G-+%!Q-Q9)-!C-!

.Z(0(+%O^()C-! A%)GC-+%GA%-3! e.! %)(0(G..-! C(+A! .-A! ')$Y-%A! Q,)(,F! C-! .(! @;"! -%! C-! .ZoH$.-! I(%G$+(.-!

")E'()(%$G)-3!e.!EH)G%!-+!JKxy!,+!GQ'$)%(+%!()%GH.-!A,)!\$AE!j,(C(.,'-!"$A(C(!&!R!=+!')-H,)A$)!C-.!

*$0GQG-+%$!C-!()%-!Q-FGH(+$!T3!!

xxL!7-!'-G+%)-!Q-FGH(G+!a-)+(+C$!7-(.!BJtKLOJKLuD!%)(0(G..-!C(+A!.-A!')$Y-%A!Q,)(,F!C-!.(!@;"!-%!C-!

.ZoH$.-!I(%G$+(.-!")E'()(%$G)-3! e.! P$+C-!-+!JKxt! .-!^)$,'-! ypmnpmi4! (0-H!a-)QS+!8-0,-.%(A4!8(Qk+!
?.0(!C-!.(!M(+(.!-%!j(9)G-.!a-)+{+C-1!7-C-AQ(3!!

xxW!7-! '-G+%)-! Q-FGH(G+! 8$9-)%$! *$+%-+-^)$! BJttyOJKLtD! E%,CG-! _! *(C)GC! -%! "()GA! (0(+%! C-!

AZG+A%(..-)! _!*-FGH$3! e.! P(G%! '()%G-!C,! ^)$,'-!CZG+%-..-H%,-.A!')$H#-A!C-!<(AH$+H-.$A!X,G! 0$`(^-! (,!

],H(%{+!(PG+!CZE%,CG-)!.Z()%!')E#GA'(+GX,-3!e.!%)(0(G..-!C(+A!.-A!')$Y-%A!Q,)(,F!C-!.(!@;"!-%!C-!.ZoH$.-!

I(%G$+(.-!")E'()(%$G)-3!

xxt!7-! '-G+%)-! Q-FGH(G+! 8(Qk+! ?.0(! C-! .(! M(+(.! BJtKxOJKtyD! P(G%! (,AAG! '()%G-! C-! .Z(0(+%O^()C-!

A%)GC-+%GA%-3! e.! %)(0(G..-! C(+A! .-A!')$Y-%A!Q,)(,F!C-! .(! @;"! -%! C-! .ZoH$.-!I(%G$+(.-!")E'()(%$G)-3! e.!

P$+C-! -+! JKxt! .-! ^)$,'-! ypmnpmi4! (0-H! a-)QS+! 8-0,-.%(A4! a-)+(+C$! 7-(.! -%! j(9)G-.! a-)+{+C-1!
7-C-AQ(3!
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(,%)-A!Q-Q9)-A3!7-!^)$,'-!AZ-+^(^-!C(+A!,+-!')$C,H%G$+!()%GA%GX,-!H$..-H%G0-!C-!

H()(H%[)-! +(%G$+(.GA%-! (PG+! CZGQ',.A-)! .(! .,%%-! C-! H.(AA-A3! "$,)! @GX,-G)$A4! .ZEH()%!

-+%)-! .(! %#EQ(%GX,-! C-! .-,)A! ')-QG[)-A! i,0)-A! -%! .-,)A! GCE-A! '$.G%GX,-A! -A%! .(!

H(,A-!')G+HG'(.-!C-!.(!H)E(%G$+!C,!@`+CGH(%3!e.!-F'.GX,-!X,Z-+!JKxV4!!

H$+0(G+H,A!X,-! .(! %#EQ(%GX,-!C-!+$A!')-QG[)-A!i,0)-A!+-!H$))-A'$+C(G%!'(A!(,!)w.-!

X,-! %#E$)GX,-Q-+%!+$,A!(0G$+A!(AAG^+E!_!+$%)-!')$C,H%G$+!'GH%,)(.-4!+$,A!)EA$.ÑQ-A!

C-! +$,A! $)^(+GA-)! -+! ,+! A`+CGH(%! ')$P-AAG$++-.! X,-! +$,A! (''-.zQ-A! @`+CGH(%! C-!

'-G+%)-A4! AH,.'%-,)A! -%! ^)(0-,)A! )E0$.,%G$++(G)-A! C,! *-FGX,-3! M-.(! +$,A! H$+C,GAG%! _!

.Z(H%G$+!'$.G%GX,-4!-%!(QE.G$)(!.-!H()(H%[)-!GCE$.$^GX,-!C-!+$%)-!%#EQ(%GX,-3xxK!!

!

Ä!.(!PG+!JKxV4!8G0-)(4!@GX,-G)$A!-%!j,-))-)$!$HH,'-+%!%)$GA!C-A!X,(%)-!'$A%-A!

_!)-A'$+A(9G.G%E!C,!M$QG%E!;FEH,%GP!C,!"M*xVp4!)('')$H#(+%!C(0(+%(^-!.ZGCE$.$^G-!

C,! @`+CGH(%! _! H-..-! C,! '()%G3! 7(! )(CGH(.GA(%G$+! C-A! GCE-A! C,! @6>";! A-! Q(+GP-A%-!

')$^)-AAG0-Q-+%!C(+A!.(!%#EQ(%GX,-!C-A!P)-AX,-A!X,G!H$,0)-+%!.-A!Q,)A!C-!.Z;H$.-!

I(%G$+(.-!")E'()(%$G)-!-%!C-!.(!@;"3!7-!@`+CGH(%!P$+C-!-+!Q()A!JKxu!.-!Y$,)+(.!I#)

H,.=%'%xVJ! C(+A! .-! 9,%! C-! CE+$+H-)! .ZGQ'E)G(.GAQ-4! .Z#`'$H)GAG-! C-A! #$QQ-A!

'$.G%GX,-A!-%!C-!CGPP,A-)! .-,)A! GCE-A!-A%#E%GX,-A!-%!'$.G%GX,-A3!h(+A! .-!+,QE)$!C-!

Q(G4! .-A! ()%GH.-A! ',9.GEA! C(+A! I#) H,.=%'%! CE+$+H-+%! .(! A,9$)CG+(%G$+! C,!

^$,0-)+-Q-+%!CZ69)-^k+!-%!C-!M(..-A!(,F!o%(%AO=+GA!C(+A!.-A!>)(G%EA!C-!2,H()-.GxVx!

-%!H$+C(Q+-+%!.(!CEHGAG$+!$PPGHG-..-!CZ-+.-0-)!.-A!()Q-A!(,F!'(`A(+A!X,G!$+%!.,%%E!

'$,)! -Q'qH#-)! .-! H$,'! CZo%(%! C-! ?C$.P$! C-! .(! f,-)%(xVV3! IE(+Q$G+A4! .-! @6>";!

A$,%G-+%!C(+A!I#)H,.=%'%!.(!H(+CGC(%,)-!C-!".,%()H$!;.S(A!M(..-A!H$QQ-!A,HH-AA-,)!

CZ69)-^k+! (,F! E.-H%G$+A! C-! Y,G..-%! JKxu4! H$+AGCE)(+%! X,-! R!A(! '-)A$++(.G%E!

CEPG+G%G0-Q-+%! )E0$.,%G$++(G)-! ^()(+%GAA(G%! C(+A! .-! ^$,0-)+-Q-+%! C-! .(!

8E',9.GX,-4! '.,A! X,-! +ZGQ'$)%-! X,-..-! (,%)-4! .-! ')$^)[A! C-A! H.(AA-A!

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

xxK!?7a?86!@eá=;e86@4!h(0GC4!34,(')%')#,)(8$/#+'"/24!/6C)."'C4!'3!Ju3!
xVp! 7;?84! \$#+4! R!7(! )-0$.,HGk+! -+! 9.(+H$4! +-^)$! `! )$Y$&! ()%-4! '$.S%GH(4! `! $9)-)$A! -+! .$A! G+GHG$A! C-.!

'-)GkCGH$!I#)H,.=%'%!T4!!"L2/&)b"&'O("./&4!+U!Jy4!xppL4!*EFGH$4!'3!JJy3!
xVJ! R!7(!*(H#-%-!T3! @,)! .Z$)G-+%(%G$+! C,! H$+%-+,! .G%%E)(G)-! C-! .(! ',9.GH(%G$+! .:3! f;884! 8$9-)%4! R!m;.!
*(H#-%-! AG)0-! '()(! H$)%()! H(l(n!&! $9)(A! .G%-)()G(A! `! )-0$.,HG$+()G(A! -+!I#)H,.=%'%!BJKxuOJKxKD!T4!
*%$"&',)>%).(V'".,)#"'%(,(",)#,'"2/,1%(".,2,4!+U!LL4!xppW4!7GQ(Of(+$0-)4!''3!JVVOJyx3!
xVx!7-A!>)(G%EA!C-!2,H()-.G!A$+%!AG^+EA!_!*-FGH$!-+%)-!.-A!')EAGC-+%A!C-A!o%(%AO=+GA!-%!C,!*-FGX,-!.-!

JV!($Ñ%!JKxV3!e.A!'-)Q-%%-+%!.(!)-H$++(GAA(+H-!C,!^$,0-)+-Q-+%!'$A%)E0$.,%G$++(G)-!'()!.-A!o%(%AO

=+GA!-+!EH#(+^-!C,!'(`-Q-+%!C-A! %-))-A!-F')$')GE-A!(,F!')$')GE%(G)-A!E%(%A,+G-+A!-%!C,! )-A'-H%!

C-A!H$+H-AAG$+A!'E%)$.G[)-A!$H%)$`E-A!(0(+%!.(!8E0$.,%G$+3!!

xVV!?+HG-+!jE+E)(.!)E0$.,%G$++(G)-!-%!')EAGC-+%! G+%E)GQ(G)-!C,!*-FGX,-!C-!Y,G+!_!+$0-Q9)-!JKxp4!

?C$.P$! C-! .(! f,-)%(! BJttJOJKyyD! $)^(+GA-! ,+! H$,'! CZo%(%! -+! CEH-Q9)-! JKxV! H$+%)-! .-!

^$,0-)+-Q-+%! 69)-^k+! (PG+! CZ-Q'qH#-)! A(! A,HH-AAG$+! '()! ".,%()H$! ;3! M(..-A3! 7(! )E9-..G$+! -A%!

E%$,PPE-!-+!PE0)G-)!JKxu4!.-!H$+C(Q+(+%!_!.Z-FG.!(,F!o%(%AO=+GA!Y,AX,Z-+!JKVy3!
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')$C,H%)GH-A!TxVu3!=+!Q$GA!'.,A!%()C4!.-!@`+CGH(%!',9.G-!C(+A!I#)H,.=%'%!A(!'$AG%G$+!

A,)!.(!)-.(%G$+!-+%)-!.Z()%!-%!.(!'$.G%GX,-!&!

I$,A! ')$H.(Q$+A! X,-4! .-! Q$Q-+%! (H%,-.! E%(+%! C-! %)(+AG%G$+! -+%)-! .(! CGA'()G%G$+!

CZ,+!$)C)-!CEH)E'G%!-%!,+!+$,0-(,4!.-A!H)E(%-,)A!C-!9-(,%E!C$G0-+%!CE'.$`-)!.-,)A!

'.,A! ^)(+CA! -PP$)%A! (PG+! X,-! .-,)! ')$C,H%G$+! A$G%! C-! 0(.-,)! GCE$.$^GX,-! '$,)! .-!

'-,'.-4! -%! X,-! .-! 9,%! PG+(.! C-! .Z()%4! X,G! -A%! (H%,-..-Q-+%! ,+-! -F')-AAG$+! C-!

Q(A%,)9(%G$+!G+CG0GC,(.GA%-4!A$G%!H-.,G!CZ,+!()%!CZEC,H(%G$+!-%!C-!.,%%-!'$,)!%$,A3xVy!

!

M-%%-! '$AG%G$+! GCE$.$^GX,-! AZE.$G^+-!CEPG+G%G0-Q-+%! C-! H-..-! C-A! ')-QG[)-A!

P)-AX,-A! C-! 8G0-)(! (G+AG! X,-! C-! H-)%(G+-A!i,0)-A! C-A! A%)GC-+%GA%-A3! ;+! -PP-%4! .-A!

A%`.-A! CZ(0(+%O^()C-! -%! .-! .(+^(^-! 0GA,-.! (9A%)(G%! R!E%(G-+%! G+(HH-AAG9.-A! '$,)! .-!

^)(+C!',9.GH!X,-! .-A!()%GA%-A!0$,.(G-+%!(%%-G+C)-!-%! G+(C('%EA!'$,)!H$QQ,+GX,-)!

.-A! Q-AA(^-A! '.,A! )(CGH(,F! C(+A! .-! H$+%-F%-! C-A! E0E+-Q-+%A! C-! JKxu!TxVL3!

>$,%-P$GA4! (PG+! CZG..,A%)-)! I#) H,.=%'%4! .-A! ()%GA%-A! C,! @`+CGH(%! )-+$,-+%! (0-H! .(!

%)(CG%G$+! +())(%G0-! '$',.(G)-! C-! ^)(0-,)A4! +$%(QQ-+%! H-..-! G+G%GE-! '()! \$AE!

j,(C(.,'-!"$A(C(xVW4!'$,)!H)E-)!,+!()%!PG^,)(%GP!H('(9.-!C-!%)(+AQ-%%)-!.-,)A!GCE-A!

Q()FGA%-A!(,F!$,0)G-)A!-%!(,F!'(`A(+A3!h-!QqQ-!X,-!"$A(C(!C(+A!A-A!',9.GH(%G$+A!

'$.G%GX,-A4!I#)H,.=%'%!,%G.GA-!R!.-!.(+^(^-!0GA,-.!'$,)!A-!)EPE)-)!(,F!P(G%A!'$.G%GX,-A!

X,$%GCG-+A4! (G+AG! X,Z(,F! H$+CG%G$+A! ,+G0-)A-..-A! -%! (,F! )-.(%G$+A! C-! H.(AA-!TxVt3!

7Z,%G.GA(%G$+! +())(%G0-! C-! .(! ^)(0,)-! '$,)! G..,A%)-)! .-A! ')$'$A! '$.G%GX,-A! -A%!

-F'.$G%E-! '()! .(! A-H%G$+! CZ()%A! '.(A%GX,-A! C-! .(! 7;?8! C[A! .-! ')-QG-)! +,QE)$! C-!

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

xVu! R!A,! '-)A$+(.GC(C! C-PG+G%G0(Q-+%-! )-0$.,HG$+()G(! ^()(+%G1(9(! -+! -.! ^$9G-)+$! C-! .(! 8-'b9.GH(4!

Q{A! X,-! +G+^,+(! $%)(4! -.!Q-Y$)(QG-+%$! C-! .(A! H.(A-A! ')$C,H%$)(A!T4!I#)H,.=%'%4!*EFGH$4! Y,+G$! C-!
JKxu3!MG%E!C(+A!7;?84! \$#+4!R!7(!)-0$.,HGk+!-+!9.(+H$4!+-^)$!`!)$Y$&!()%-4!'$.S%GH(4!`!$9)-)$A!-+!.$A!

G+GHG$A!C-.!'-)GkCGH$!I#)H,.=%'%!T4!!"L2/&)b"&'O("./&4!+U!Jy4!xppL4!*EFGH$4!'3!JxV3!
xVy!R!")$H.(Q(Q$A!X,-!AG-+C$!+,-A%)$!Q$Q-+%$!A$HG(.!C-!%)(+AGHGk+!-+%)-!-.!(+GX,G.(QG-+%$!C-!,+!

$)C-+!-+0-Y-HGC$!`! .(! GQ'.(+%(HGk+!C-!,+!$)C-+!+,-0$4! .$A!H)-(C$)-A!C-!9-..-1(!C-9-+!-AP$)1()A-!

'$)X,-!A,!.(9$)!')-A-+%-!,+!(A'-H%$!H.()$!C-!')$'(^(+C(!GC-$.k^GH(!-+!9G-+!C-.!',-9.$4!#(HG-+C$!

C-.! ()%-4! X,-! (H%,(.Q-+%-! -A! ,+(!Q(+GP-A%(HGk+! C-!Q(A%,)9(HGk+! G+CG0GC,(.GA%(4! ,+(! PG+(.GC(C! C-!

9-..-1(! '()(! %$C$A4! C-! -C,H(HGk+! `! C-! H$Q9(%-!T4!R!hEH.()(%G$+! A$HG(.-4! '$.G%GX,-! -%! -A%#E%GX,-!T4!

?7a?86! @eá=;e86@4! h(0GC4! 34,(') %') #,) (8$/#+'"/24! H#$GF! C-! %-F%-A! )E(.GAEA! '()! 8(X,-.! >G9$.4! "()GA4!
;CG%G$+A!@$HG(.-A4!JKWV4!'3!xt3!",9.GE!C(+A!I#)H,.=%'%4!*EFGH$4!Y,+G$!C-!JKxu3!
xVL! R!Ö! -)(+! G+(HH-AG9.-A! '()(! -.! (Q'.G$! 'b9.GH$! (.! X,-! .$A! ()%GA%(A! X,-)S(+! ..-^()4! (C-Q{A! C-! A-)!

G+(C-H,(C$A!'()(!H$Q,+GH()! .$A!Q-+A(Y-A!Q{A!)(CGH(.-A!-+!-.!H$+%-F%$!C-! .$A!(H$+%-HGQG-+%$A!C-!

JKxu!T4!7;?84!\$#+4!R!7(!)-0$.,HGk+!-+!9.(+H$4!+-^)$!`!)$Y$&!()%-4!'$.S%GH(4!`!$9)-)$A!-+!.$A!G+GHG$A!C-.!

'-)GkCGH$!I#)H,.=%'%!T4!/6C)."'34!'3!Jxu3!
xVW!7Zi,0)-!C,!^)(0-,)!Q-FGH(G+! \$AE!j,(C(.,'-!"$A(C(! BJtyxOJKJVD!-A%!,%G.GAE-! H$QQ-!Q$C[.-!

'()! .-A! ()%GA%-A! C,! @6>";4! C$+%! H-)%(G+A! CZ-+%)-! -,F! .-! H$+AGC[)-+%! H$QQ-! .-! ')EH,)A-,)! C,!

)-+$,0-(,! C(+A! .-A! ()%A! '.(A%GX,-A! Q-FGH(G+A3! 7-! 9(..-%! 3,) E/(/2%#,) C-! 8-0,-.%(A4! A,)! .-X,-.! G.!
%)(0(G..(G%!_!.(!PG+!C-!A(!0G-!-%!.(GAA-!G+(H#-0E4!-A%!9(AE!A,)!.-A!^)(0,)-A!C-!"$A(C(3!!

xVt!R!-.! .-+^,(Y-!0GA,(.!'()(!)-P-)G)A-!(! .$A!#-H#$A!'$.S%GH$A!H$%GCG(+$A4!(AS! H$Q$!(! .(A!H$+CGHG$+-A!

,+G0-)A(.-A!`!(! .(A! )-.(HG$+-A!C-!H.(A-!T4!7;?84! \$#+4! R!7(! )-0$.,HGk+!-+!9.(+H$4!+-^)$!`! )$Y$&! ()%-4!

'$.S%GH(4!`!$9)-)$A!-+!.$A!G+GHG$A!C-.!'-)GkCGH$!I#)H,.=%'%!T4!/6C)."'34!'3!JxW3!!
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G(%2'%) ,) G(%2'%4! A$+! $)^(+-! C-! CGPP,AG$+4! .(X,-..-! -A%! P$)QE-! '()! +$Q9)-! C-A!

()%GA%-A!C,!@`+CGH(%xVK3!!

!

!

Q/#6-,G;,2#9+#*+,1(+#*',45!"'&6).)8,T4.(&)8,=MGF;,,
2J)')6"#0J(-,$-,!(*#,T)$)''(,@&)1;,U)')'-&#,QVHW8,2#&J%&#E,

!

7(! )(CGH(.GA(%G$+! C-! .(! %#EQ(%GX,-! C-A! P)-AX,-A! C-! .(! @;"! ')$0$X,-! .(!

)E(H%G$+! C-A! ^)$,'-A! H(%#$.GX,-A! H$+A-)0(%-,)A4! CEH.-+H#(+%! ,+-! EQ-,%-! C-!

.`HE-+A!-+! Y,G+!JKxu!X,G!AZ-+!')-++-+%!(,F!'-G+%)-A!-%!CE%E)G$)-+%! .-A! P)-AX,-A!_!

H$,'A! C-! 'G-))-A! -%! C-! H$,%-(,F3! ?.$)A4! .(! H)G%GX,-! -%! .(! ')-AAG$+! -F-)HE-! '()! .-!

H-)H.-! G+%-..-H%,-.! H$+A-)0(%-,)4! )-+P$)HE-! '()! .ZE.$G^+-Q-+%! '$.G%GX,-! -%!

GCE$.$^GX,-! (0-H! .-! ^$,0-)+-Q-+%! CZ69)-^k+4! -+%)(G+-! .(! CEQGAAG$+! C-!

<(AH$+H-.$Axup4! .Z())q%! C-A! %)(0(,F! -%! .-! .GH-+HG-Q-+%! C-! %$,A! .-A! ()%GA%-A! A(,P!

8G0-)(xuJ3! 7-! @6>";!-+C,)-!C-! ^)(0-A!CGPPGH,.%EA! PG+(+HG[)-A! -%!C-A! H$+P.G%A! -+%)-!

H-)%(G+A!C-!A-A!Q-Q9)-A4!+$%(QQ-+%!-+%)-!hG-^$!8G0-)(!-%!\$AE!M.-Q-+%-!6)$1H$4!

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

xVK! M-%%-!,%G.GA(%G$+! -A%!Q-+E-! _! A$+! ('$^E-!'()! .-!D,##%() >%)Q(X:".,)F/6+#,(! B>j"D! _!'()%G)! C-! A(!
P$)Q(%G$+!'()!.(!AHGAAG$+!C-!.(!A-H%G$+!CZ()%A!'.(A%GX,-A!C-!.(!7;?8!CE9,%!JKVW3!!

xup!Ä!H(,A-!C-!')$P$+C-A!CGPPE)-+H-A!-+%)-!.-!)E^GQ-!-%!.Z(H%G0G%E!')$Q,-!'()!<(AH$+H-.$A4!H-!C-)+G-)!

(0(G%!CEY_!')EA-+%E!A(!CEQGAAG$+!_!69)-^k+!.-!xt!Y(+0G-)!JKxu!X,G!.(!.,G!)-P,A-3!!

xuJ!8G0-)(!-A%!,+!(%$,%!'$,)!.-!)E^GQ-!-+!)(GA$+!C-!A(!+$%$)GE%E!H$+AGCE)(9.-!_! .ZE%)(+^-)3!"$,)!A(!

'()%4!.-!'-G+%)-!A(G%!%)$,0-)!A$+!G+%E)q%!C(+A!H-%%-!H$..(9$)(%G$+3!
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X,G!+-!P(HG.G%-+%!'(A!.-!%)(0(G.!H$..-H%GP!C-A!()%GA%-A3!hG-^$!8G0-)(!A$)%!C,!@`+CGH(%!-+!

Y,G..-%!JKxu!-%! H$+%G+,-! A(! H$..(9$)(%G$+!(0-H! .(!'$.G%GX,-! A`Q9$.GX,-!C,! )E^GQ-4!

PG+(.GA(+%! .-A!P)-AX,-A!C-!.(!@;"!-%!)E(.GA(+%!C-!+$,0-..-A!H$QQ(+C-Axux3!=+-!P$GA!

8G0-)(! #$)A! C,! @`+CGH(%4! 6)$1H$! H$QQ-+H-! ,+-! G+%-+A-! '()%GHG'(%G$+! C(+A! I#)

H,.=%'%! )E(.GA(+%! C-! +$Q9)-,F! C-AAG+A! (%%(X,(+%! .-! )E^GQ-! BC$+%! 69)-^k+! -%!

M(..-AD4! .-A!CG)G^-(+%A!C-! .(!M86*4! .-! H.-)^E!-%! .-A!()%GA%-A!X,G! H$..(9$)-+%!(0-H! .-!

^$,0-)+-Q-+%! B8G0-)(! _! .-,)! %q%-D3! 7-! @`+CGH(%! CGA'()(Å%! H$QQ-! $)^(+GA(%G$+!

A%),H%,)E-!_!.(!PG+!JKxu!-%!I#)H,.=%'%!C-0G-+%!.Z$)^(+-!$PPGHG-.!C-!CGPP,AG$+!C,!"M*!

_!'()%G)!C,!J-)!Q(G!JKxy3!!

!

M-)%(G+A! C-A! (+HG-+A! Q-Q9)-A! C,! @6>";4! +$%(QQ-+%! a-)QS+! 8-0,-.%(A4!

8(Qk+! ?.0(! C-! .(! M(+(.4! j(9)G-.! a-)+{+C-1! 7-C-AQ(xuV! -%! a-)+(+C$! 7-(.4!

$)^(+GA-+%!-+!JKxt!,+!+$,0-(,!^)$,'-!CZ()%GA%-A!A$HG(.-Q-+%!-+^(^EA!&!ypmnpmixuu3!

M-! H$..-H%GP! CZ()%GA%-A! ')$H#-! C,! "M*! A-! P$)Q-! (')[A! .Z(AA(AAG+(%! C,! jE+E)(.!

69)-^k+4! H$+AGCE)E! '()! A-A! Q-Q9)-A! H$QQ-! .-! )-')EA-+%(+%! .E^G%GQ-! C-A!

)-0-+CGH(%G$+A!C-!.(!8E0$.,%G$+3!ypmnpmi!CEHGC-!C-!.,%%-)!H$+%)-!.(!)E(H%G$+!C(+A!.-!

C$Q(G+-! ()%GA%GX,-! (0-H! .-! C-AA-G+! CZ(HH$Q'.G)! ,+! %)(0(G.! R!CZ#`^G[+-4!

CZ(AA(G+GAA-Q-+%4! CZ$F`^E+(%G$+! C(+A! .-! QG.G-,! ()%GA%GX,-! Q-FGH(G+!Txuy3! 7-A!

Q-Q9)-A! C,! ^)$,'-! 0-,.-+%! )('')$H#-)! .-! ',9.GH! '$',.(G)-! C-! .(! '-G+%,)-! -+!

$)^(+GA(+%! C-A! -F'$AG%G$+A! -%! -+! -+H$,)(^-(+%! .-! %)(0(G.! C-! Y-,+-A! ()%GA%-A!

G+CE'-+C(+%A3!e.A!AZ$''$A-+%!_!.Z-+A-G^+-Q-+%!$PPGHG-.!C-!.Z-.,>%1",)>%)!,2)E,(#/&!d!

CG)G^E-! 9)G[0-Q-+%! -+! JKxK! '()! hG-^$! 8G0-)(4! ()%GA%-! H)G%GX,E! P$)%-Q-+%! '()! .-!

^)$,'-! d! -%! A$,%G-++-+%! .-! %)(0(G.! C-A! EH$.-A! '$',.(G)-A! CZ()%! '.(A%GX,-A! $v! G.A!

%)(0(G..-+%3! 7Z#E)G%(^-! (+()H#$A`+CGH(.GA%-! C-! .ZEC,H(%G$+! '$',.(G)-! '()! .Z(H%G$+!

CG)-H%-!-A%!')EA-+%!C(+A!.-A!$9Y-H%GPA!-%!C(+A!.Z$)^(+GA(%G$+!C,!^)$,'-4!QqQ-!AG!.-A!

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

xux! 8G0-)(! PG+(.GA-! .-A! %)(0(,F! C-! .(! @;"! BJKxxOJKxtD4! )E(.GA-! .-A! P)-AX,-A! C-! .ZoH$.-! I(%G$+(.-!

CZ?^)GH,.%,)-! C-! M#('G+^$! BJKxyOJKxtD! -%! H$QQ-+H-! .(! CEH$)(%G$+! C,! F,#,."/) P,."/2,#! BJKxKO
JKVyD4! .-! AG[^-! C,! ^$,0-)+-Q-+%! PECE)(.! Q-FGH(G+3! M-! P(G%! Q$+%)-! H$QQ-+%! .Zi,0)-! C-A!

R!Q,)(.GA%-A!T!(!C-A!$)G^G+-A!H$+P.GH%,-..-A!-%!C-A! P$+C-Q-+%A! GCE$.$^GX,-A!#E%E)$^[+-A4!Q(.^)E! .(!

)EH,'E)(%G$+!'$A%E)G-,)-!'()!.-!)E^GQ-!H$QQ-!E%(+%!.Z()H#E%`'-!C-!.Z()%!+(%G$+(.GA%-3!!

xuV!7-!'-G+%)-4!C-AAG+(%-,)4!^)(0-,)!-%!AH,.'%-,)!Q-FGH(G+!j(9)G-.!a-)+{+C-1!7-C-AQ(!BJKppOJKtVD!

%)(0(G..-!C(+A!.-!@;"!C-!<(AH$+H-.$A!C[A!JKxV3!?')[A!.(!CGAA$.,%G$+!C,!^)$,'-!ypmnpmi4!G.!P(G%!'()%G-!
C-!.(!7;?8!_!'()%G)!C-!JKVu3!!

xuu!7-!^)$,'-!')-+C!A$+!+$Q!CZ,+-!HE.[9)-!H()(9G+-!,%G.GAE-!C,)(+%!.(!8E0$.,%G$+!Q-FGH(G+-3!

xuy!R!C-!#G^G-+G1(HGk+4!C-!A(+-(QG-+%$4!C-!$FG^-+(HGk+!-+!-.!(Q9G-+%-!()%SA%GH$!Q-FGH(+$!T4!ypmnpmi5)
z(L,2/) >%) #/&) 6"2'/(%&) >%)H8?"./4! +U! J4! Y,.G$! C-! JKxt4! .:3! fe\?8! @;88?I64! ?.9-)%$! BH$Q'3D4!G(%2'%&5)
./,#"."/2%&)S)',##%(%&C)Q(+6/&)$"&+,#%&)%2)H8?"./)%2)%#)&"L#/)cc5!*EFGH$4!M6I?M=7>?OM;Iehe?"4!xppW4!
'3!LJ3!M-%!$9Y-H%GP!-A%!'()%(^E!'()!.Z(0(+%O^()C-!A%)GC-+%GA%-!BJKxJOJKxWD3!
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()%GA%-A! '$A%)E0$.,%G$++(G)-A! +-! )EP,%-+%! '(A! .ZG+%-)0-+%G$+! C-! .Zo%(%! C(+A! A$+!

PG+(+H-Q-+%3!7-!^)$,'-! ypmnpmi! )-A%-!-+!(H%G0G%E! Y,AX,Z-+!JKVp4!Q$Q-+%!$v! G.! -A%!

CGAA$.,! A$,A! .(! ')-AAG$+! C,! )E^GQ-3! ;+! -PP-%4! .(! )E')-AAG$+! '$.G%GX,-! -%! A`+CGH(.-!

C,)(+%! .-! H,?"1,'/! (PP(G9.G%! %$,%-A! .-A! $)^(+GA(%G$+A! ()%GA%GX,-A! -%! '$.G%GX,-A4!

H$+C,GA(+%! +$%(QQ-+%! _! .(! CGA'()G%G$+! C-! .(! Mj>! -+! %(+%! X,Z$)^(+GA(%G$+!

(+()H#GA%-3! 7-! )E^GQ-! Q-FGH(G+! G+%-)CG%! .-! "M*! -+! JKxK4! A,G%-! (,F! +$,0-..-A!

H$+AG^+-A! C,! 5$QG+%-)+! (')[A! A$+! <e-! M$+^)[A! C-! JKxK4! -%! )$Q'%! A-A! )-.(%G$+A!

CG'.$Q(%GX,-A!(0-H!.Z=8@@!-+!JKVp3!!

!

M$QQ-!+$,A!.Z(0$+A!AG^+(.E!(,'()(0(+%4!@G.0-A%)-!8-0,-.%(A!%)(0(G..-!_!A$+!

())G0E-! _! *-FGH$! (0-H! M#{0-1! _! .Z6@*! -%! C-0G-+%! ')$P-AA-,)! (,! M$+A-)0(%$G)-!

I(%G$+(.3! e.! +ZG+%[^)-! '(A! .-A! $)^(+GA(%G$+A! CZ()%GA%-A! ')$H#-A! C,! "M*4!

')$9(9.-Q-+%! _! H(,A-! C-! .Z-FH.,AG$+! C-A! H$Q'$AG%-,)A! C-! H-..-AOHG4! Q(GA! G.!

H$..(9$)-!(0-H!C-A!()%GA%-A!X,G!`!(''()%G-++-+%4!+$%(QQ-+%!C-A!(+HG-+A!Q-Q9)-A!

C-! .Z(0(+%O^()C-!A%)GC-+%GA%-3!"$,)%(+%4!@G.0-A%)-!8-0,-.%(A! %)$,0-!A-A!C-,F! P)[)-A!

H(C-%A4!a-)QS+!-%! \$AE4!')$P$+CEQ-+%! GQ'.GX,EA!C(+A! .-A!Q$,0-Q-+%A!()%GA%GX,-A!

-%!'$.G%GX,-A4!QG.G%(+%!%$,A!.-A!C-,F!(,!A-G+!C,!"M*3!>(+CGA!X,-!a-)QS+!8-0,-.%(A!

%)(0(G..-! ()C,Q-+%! (0-H! .-! ^)$,'-! ypmnpmi4! \$AE! 8-0,-.%(A! C-0G-+%! .Z,+! C-A!

')G+HG'(,F! CG)G^-(+%A! C-A! \-,+-AA-A! M$QQ,+GA%-A! *-FGH(G+-A4! P$+H%G$+! X,G! .,G!

H$Ñ%-)(! '.,AG-,)A! AEY$,)A! -+! ')GA$+4! +$%(QQ-+%! H-.,G! C(+A! .(! ')GA$+! C-! #(,%-!

AEH,)G%E!C-A!eA.(A!*()S(A!-+!JKVxxuL3!!

7(! CGA%(+H-! -+%)-! @G.0-A%)-! 8-0,-.%(A! -%! .-A! $)^(+GA(%G$+A! CZ()%GA%-A!

H$QQ,+GA%-A!-A%!-PP(HE-!,+-!P$GA!X,-!.(!7;?8!C-0G-+%!,+!P)$+%!H,.%,)-.!(+%GP(AHGA%-!

_! .(! PG+! JKVy4! (')[A! .-A! H$+AG^+-A! C,! <ee-! M$+^)[A! C,! 5$QG+%-)+! (,X,-.! \$AE!

8-0,-.%(A! '()%GHG'-! H$QQ-! CE.E^,E! C,! "M*3! h-! QqQ-4! .(! Q$)%! ')EQ(%,)E-! C-!

a-)QS+! 8-0,-.%(A! .-! K! A-'%-Q9)-! JKVy4! -+H$,)(^-! %)[A! ')$9(9.-Q-+%! .(!

H$..(9$)(%G$+! C-! @G.0-A%)-! (0-H! .-A! (+HG-+A! H$Q'(^+$+A! -%! (QGA! C-! A$+! P)[)-3!

@G.0-A%)-! 8-0,-.%(A! %)$,0-! C(+A! .(! 7;?8! ,+! ^)$,'-! X,G! .,G! $PP)-! C-! +$,0-..-A!

$''$)%,+G%EA!C(+A!.-!H#(Q'!()%GA%GX,-4!+$%(QQ-+%!.(!'$AAG9G.G%E!C-!AZEQ(+HG'-)!C-!

.(! %,%-..-! (,%$)G%(G)-! C-! M().$A! M#{0-14! -+! C-0-+(+%! .-! CG)-H%-,)! C-! .ZR(;+%&',)

!"2:O2".,)P,."/2,#)B6@ID4!-%!C-!H$..(9$)-)!(0-H!,+!0(A%-!^)$,'-!C-!H$Q'$AG%-,)A!-%!

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

xuL! @,)! \$AE! 8-0,-.%(A4! .:3! M8;@"e4! 8$9-)%$! @GQ$+4! R!\$AE! 8-0,-.%(A! BJKJuOJKWLD&! ?! "$.G%GH(.!
2G$^)('#`!T4!3,'"2)-1%(".,2)F%(&6%.'"$%&4!<$.3!L4!+U!V4!@%,CG-A!$+!%#-!@%(%-!(+C!h-0-.$'Q-+%!(+C!$+!
"$',.()!*$9G.G1(%G$+4!JKWK4!''3!KVOJJV3!!
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CZ()%GA%-A! Q()FGA%-A! (,! A-G+! C-A! G+A%G%,%G$+A! A$,%-+,-A! '()! .Zo%(%3! Ä! .(! '$.G%GX,-!

A`Q9$.GX,-! C-! .Zo%(%! P$+CE-! A,)! .(! +$%G$+! C-!QE%GAA(^-4! 8-0,-.%(A! A,9A%G%,-! ,+-!

GC-+%G%E! P$+CE-! A,)! .(! +$%G$+! C-! H.(AA-3! 7(!Q$9G.GA(%G$+! (+%GP(AHGA%-! (,%$,)! C-! .(!

j,-))-! HG0G.-! -A'(^+$.-! C$++-! ,+! H()(H%[)-! G+%-)+(%G$+(.GA%-! _! H-%%-! GC-+%G%E3! 7(!

H$..(9$)(%G$+!C-!8-0,-.%(A!(0-H!C-A!EH)G0(G+A!+$G)A4!+$%(QQ-+%! .-!H,9(G+!IGH$.{A!

j,G..E+!-%!.ZE%(%A,+G-+!7(+^A%$+!f,^#-A4!$9EG%!_!,+-!0$.$+%E!CZ-PP(H-)!.-A!P)$+%G[)-A!

)(HG(.-A3! 7(! H)E(%G$+! ()%GA%GX,-! -%! .Z(H%G$+! '$.G%GX,-! C-! 8-0,-.%(A! C,)(+%! A$+!

-+^(^-Q-+%!(,!A-G+!C-!.(!7;?8!A$+%!A%GQ,.E-A!+$%(QQ-+%!'()!H-.,G!C-!C-,F!C-!A-A!

(QGA!H$Q'$AG%-,)A!Q-Q9)-A!C,!"M*!&!\$AE!"$Q()!-%!\(H$9$!5$A%(|$~A|`xuW3!=+-!

0$.$+%E! CZGA$.-)! .Zi,0)-!C-!8-0,-.%(A! C-! H-..-! C-! A-A! H$Q'(^+$+A!C-! .,%%-! A-)(G%!

+$+! A-,.-Q-+%! ()%GPGHG-..-! Q(GA! (,AAG! A%E)G.-! C,! '$G+%! C-! 0,-! C-! .(! H)E(%G$+!

Q,AGH(.-3!"$,)!H-.(4!+$,A!G+AGA%-)$+A!A,)!.(!'()%GH,.()G%E!C-A!H$+CG%G$+A!X,-!^E+[)-!

.(! 7;?8! -+! %(+%! X,Z$)^(+GA(%G$+! Q()FGA%-! Q-FGH(G+-! (G+AG! X,-! A,)! A$+! CGAH$,)A!

H$+H-)+(+%!.(!H)E(%G$+!()%GA%GX,-3!!

J)(,/0.)+$/*(6&(2)(J=C8(1(2&(Q0/*+("*$%"&(-/*+0&(2&(#/-$)2I,)#-$#.&(

h,)(+%! .-! H,?"1,'/! .-A! ()%GA%-A! ')$H#-A! C,! M$QG%E! ;FEH,%GP! C,! "M*!

AZ$)^(+GA-+%! C-! P(g$+! E'#EQ[)-! -+! JKVJ! C(+A! .-! ^)$,'-! 3+.=,) N2'%#%.'+,#)

F(/#%',(",!B7e"Dxut3!M-%%-!$)^(+GA(%G$+!')EH[C-!GQQECG(%-Q-+%!.(!7;?84!'()%(^-(+%!

A-A! $9Y-H%GPA! G+G%G(,F! -%! H-)%(G+A! C-! A-A! Q-Q9)-A! P$+C(%-,)A3! 7(! 7e"! H#-)H#-! _!

)E,+G)!R!.-A!G+%-..-H%,-.A!-%!.-A!()%GA%-A!X,G!A-!H$Q')$Q-%%-+%!_!Q-%%)-!.-,)!i,0)-!

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

xuW! 7-! H$Q'$AG%-,)! ),AA$OQ-FGH(G+! \(H$9$! 5$A%(|$~A|`! BJtKVOJKyVD! -A%! ,+! (+HG-+! E.[0-! C-!

H$Q'$AG%G$+!CZ?)+$.C!@H#$-+9-)^!-%!C-!8,C$.P!5$.GA#!'$,)!.-!0G$.$+!B9-(,OP)[)-!C-!H-!C-)+G-)D3!"()!

(G..-,)A4!G.!E%,CG-!(0-H!@-0HS|4!.Z(+HG-+!')$P-AA-,)!C-!8-0,-.%(A!_!M#GH(^$3!?!A$+!())G0E-!_!*-FGH$!-+!

JKxy4! G.!QG.G%-!(,!A-G+!C,!"M*!-%!'.,A!%()C!C(+A! .(!A-H%G$+!C-!Q,AGX,-!C-! .(!7;?83!?,!*-FGX,-4! G.!

A$,PP)-! C-! .(! CGAH)GQG+(%G$+! -%! C-! .(! FE+$'#$9G-! C-! .(! A$HGE%E! '$A%)E0$.,%G$++(G)-! -%! )-A%-! _! .(!

'E)G'#E)G-! C-A! G+A%G%,%G$+A! E%(%GX,-A3! 8-0,-.%(A! EH)G%! _! A$+! ')$'$A!&! R!\-! A-+A! ,+-! ')$P$+C-!

(CQG)(%G$+!'$,)!.Z#$QQ-!-%!'$,)!.-!Q,AGHG-+3!7Z#$QQ-!X,G!(!A,!A,''$)%-)!A(+A!A-!'.(G+C)-!+G!P(G..G)!

%(+%!CZ(++E-A!CZG+H$Q')E#-+AG$+4!,+-!%-..-!.,%%-!AG.-+HG-,A-!-%!A$.G%(G)-!T4!r]$!AG-+%$!,+(!')$P,+C(!

(CQG)(HGk+! '$)! -.! #$Q9)-! `! '$)! -.! QbAGH$3! ;.! #$Q9)-! X,-! #(! A(9GC$! A$'$)%()! AG+! X,-Y(! `! AG+!

C-AQ(`$!%(+%$A!(l$A!C-!G+H$Q')-+AGk+4!%(+%(!.,H#(!H(..(C(!`!A$.(3s!.:3!8;<=;7>?@4!@G.0-A%)-4!R!\(H$9$!
5$A%(|$~A|`!T4! I#) P,."/2,#4! *EFGH$4! JK! C-! -+-)$! C-! JKVt4! )-')$C,G%! C(+A! 8;<=;7>?@4! 8$A(,)(!
BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()8#)1"&1/4!/6C)."'C4!'3!JKV3!
xut! 7(! R!7,%%-! e+%-..-H%,-..-! ")$.E%()G-++-!T! -A%! P$)QE! '()! .-A! EH)G0(G+A! -%! ()%GA%-A! h(0GC! ?.P()$!

@GX,-G)$A4! \,+! C-! .(! M(9(C(4! "(9.$! 6ZfG^^G+A4! M#(+$! =)-%(4! ?C$.P$! Ç('$)(4! M$+A,-.$! =)(+^(! -%!

7-$'$.C$!*E+C-14!.:3!fe\?8!@;88?I64!?.9-)%$!BH$Q'3D4!G(%2'%&5)./,#"."/2%&)S)',##%(%&C)Q(+6/&)$"&+,#%&)
%2)H8?"./)%2)%#)&"L#/)cc5!*EFGH$4!M6I?M=7>?OM;Iehe?"4!xppW4!'3!tV3!
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(,! A-)0GH-! C,! ')$.E%()G(%4! C(+A! .(! .,%%-! C-! H.(AA-A!TxuK3! e.A! (PPG)Q-+%! X,-! .-!

')$.E%()G(%!-A%!R!.(!A-,.-!H.(AA-!)E0$.,%G$++(G)-!T!-%!X,-!A(!R!QGAAG$+!#GA%$)GX,-!-A%!

C-!')-+C)-!.-!'$,0$G)!C(+A!A-A!Q(G+A!-%!H$+A%),G)-!.-!)E^GQ-!A$HG(.GA%-!Txyp3!"$,)!.(!

')-QG[)-! P$GA4! .(! H(%E^$)G-! C-! .ZG+%-..-H%,-.! (''()(Å%! C(+A! ,+! H$..-H%GP! Q-FGH(G+!

CZ()%GA%-A3! 7-A! Q-Q9)-A! C-! .(! 7e"! A-! C$++-+%! .-! C-0$G)! CZ$)G-+%-)! .-,)! H)E(%G$+!

()%GA%GX,-!C(+A! .-! A-+A!C-A!Q(AA-A!$,0)G[)-A!-%!'(`A(++-A!'()! .-!9G(GA!C-!P$)Q-A!

CZ-F')-AAG$+! H.(G)-A! -%! (HH-AAG9.-A3! e.A! P$+C-+%! .-,)! (H%G$+! A,)! .Z$''$AG%G$+!

H(%E^$)GX,-! -+%)-! ,+! ()%! 9$,)^-$GA! CZ$)G^G+-! H('G%(.GA%-! -%! ,+! ()%! ')$.E%(G)-!

.G9E)(%-,)!X,G!%)$,0-)(G%!A$+!$)G^G+-!C(+A!.-!Q()FGAQ-3!7(!7e"!H$++(Å%!,+-!H$,)%-!

-FGA%-+H-4!C-,F!Q$GA!_!'-G+-4!-%!ECG%-!,+!A-,.!+,QE)$!C-!A(!)-0,-!3#,1,>,xyJ3!!

!

7(!7;?8!A-!P$)Q-!C(+A!.(!H.(+C-A%G+G%E!PG+!JKVV!-%!0$G%!.-!Y$,)!$PPGHG-..-Q-+%!

(,! CE9,%! C-! .Z(++E-! JKVu3! ;..-! )-^)$,'-! EH)G0(G+A4! '-G+%)-A4! AH,.'%-,)A4!

'#$%$^)('#-A!-%!Q,AGHG-+A!A,)!,+!QqQ-!P)$+%3!7(!7;?8!-A%!.(!A-H%G$+!Q-FGH(G+-!C-!

.Z=+G$+! e+%-)+(%G$+(.-! C-A! oH)G0(G+A! 8E0$.,%G$++(G)-A! B=e;8D! P$+CE-! .$)A! C-! .(!

M$+PE)-+H-!C-A!EH)G0(G+A!')$.E%()G-+A!-%!)E0$.,%G$++(G)-A!_!5#()|$0!-+!+$0-Q9)-!

JKVp3! ;..-! -+%)-%G-+%! _! H-! %G%)-! C-A! )-.(%G$+A! E%)$G%-A! (0-H! CZ(,%)-A! $)^(+GA(%G$+A!

E%)(+^[)-A!CZG+%-..-H%,-.A!Q-Q9)-A!C-! .Z=e;84! +$%(QQ-+%! .-A! \$#+!8--C!M.,9Axyx!

C-A!o%(%AO=+GA!-%!.Z?AA$HG(%G$+!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!B?;?8xyVD!

C-! a)(+H-4! H-%%-! C-)+G[)-! (`(+%! E%E! H)EE-! -+!Q()A! JKVx3! h-! P(G%4! C(+A! ,+-! .-%%)-!

C(%E-!C,!xy!Y(+0G-)!JKVy4!.(!7;?8!C-Q(+C-!_!.Z?;?8!CZG+%-)0-+G)!(,')[A!C-!.Z=e;8!

(PG+! C-! C-0-+G)! .Z,+-! C-A! A-A! A-H%G$+A! G+%-)+(%G$+(.-A3! @(+A! (%%-+C)-! .(! )E'$+A-!

EH)G%-!C-!.Z=e;84!C$+%!+$,A!+Z(0$+A!'(A!C-!%)(H-xyu4!.(!7;?8!P(G%!'()(G%)-!C[A!Y(+0G-)!

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

xuK!R!.$A!G+%-.-H%,(.-A!`!()%GA%(A!X,-!A-!H$Q')$Q-%-+!(!'$+-)!A,!$9)(!(.!A-)0GHG$!C-.!')$.-%()G(C$4!-+!

.(!.,H#(!C-!H.(A-A!T4!N>%13!!
xyp!R!A,!QGAGk+!#GA%k)GH(!-A!.(!C-!%$Q()!-.!'$C-)!-+!A,A!Q(+$A!'()(!H$+A%),G)!-.!)E^GQ-+!A$HG(.GA%(!T4!

.:3!fe\?8!@;88?I64!?.9-)%$!BH$Q'3D4!G(%2'%&5)./,#"."/2%&)S)',##%(%&C)Q(+6/&)$"&+,#%&)%2)H8?"./)%2)%#)&"L#/)
cc5!/6C)."'34!'3!tx3!!
xyJ!R!?''-.!T3!

xyx! ?AA$HG(%G$+! E%(%A,+G-++-! (PPG.GE-! _! .Z=e;8! )-^)$,'(+%! C-A! EH)G0(G+A! -%! C-A! ()%GA%-A! C-! JKxK! _!

JKVL4! .:3! <G)^G+(! f(^-.A%-G+! *()X,()C%4! R!I-~! *(AA-A! (+C! \$#+! 8--C! M.,9! ?)%GA%3! JKxLOJKVL&!
;0$.,%G$+!$P! eC-$.$^`4!@,9Y-H%!*(%%-)4!(+C!@%`.-!T4!D=%) \/+(2,#)/:)0%./(,'"$%),2>)F(/6,L,2>,)-('&4!
<$.3!Jx4!JKtK4!''3!yLOWy3!

xyV! @,)! .Z=e;8!-%! .Z?;?84!.:3! 57;eI4!É$.P^(+^4!E/11+2%5) (%$+%)6/+() #,) >8:%2&%) >%) #,) .+#'+(%) ]jkppn
jkpk^4! "()GA4! ;CG%G$+A! C,! MI8@4! JKtt4! (G+AG! X,-! 57;eI4! É$.P^(+^4! R!7(! ')E'()(%G$+! C,! M$+^)[A!&!
X,(+C! .Z(''()-G.! H$QQ,+GA%-!+-! P$+H%G$++-!'(A!T4! >;86Ie4! @(+C)(4!57;eI4!É$.P^(+^! B-CA3D4!F/+() #,)
>8:%2&%) >%) #,) .+#'+(%C) 3%&) '%?'%&) >+) E/2L(_&) "2'%(2,'"/2,#) >%&) 8.("$,"2&5) F,("&) jkpd4! hGY$+4! ;CG%G$+A!
=+G0-)AG%(G)-A!C-!hGY$+4!xppy4!'3!VyOLu3!

xyu!E:C)8;];@!"?7*?4!a)(+HGAH$4!R!7(!7;?8!`!A,!)-0GA%(!C-! P)-+%-!H,.%,)(.!T4!G(%2'%),)G(%2'%! BEC3! P(HO
AGQG.E-D4!*EFGH$4!M-+%)$!C-!;A%,CG$A!C-.!*$0GQG-+%$!69)-)$!`!@$HG(.GA%(4!JKKu4!'3!W3!
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JKVy!.(!.E^-+C-!R!@-H%G$+!Q-FGH(G+-!T!C(+A!G(%2'%),)G(%2'%4!A$+!$)^(+-!H-+%)(.!C-!

CGPP,AG$+3!!

7(! 7;?8! '-,%! q%)-! H$+AGCE)E-! H$QQ-! .(! H$+%G+,(%G$+! C,! ')$Y-%! C-A!

')EHEC-+%A! ^)$,'-A! CZG+%-..-H%,-.A! -%! CZ()%GA%-A! -+^(^EA! X,G! $+%! Y$,E! ,+! )w.-!

GQ'$)%(+%!C(+A!.-!CE0-.$''-Q-+%!C-A!()%A!Q-FGH(G+A3!?G+AG4!.-!)E'-)%$G)-!CZ(H%G$+A!

H$+%-A%(%(G)-A!C-!.(!7;?8!E0$.,-!_!.ZG+%E)G-,)!C-A!.GQG%-A!PGFE-A!'()!.-A!)E'-)%$G)-A!

')E-FGA%(+%A! QGA! -+! i,0)-! '()! .-A! (,%)-A! ^)$,'-A3! ;+! -PP-%4! .-A! (H%G$+A! C-A!

Q$,0-Q-+%A! A$HG(,F! A-! H.(AAGPG-+%! -+! )E'-)%$G)-A! X,G! R!0()G-+%! (0-H! .-! .G-,4! .-!

%-Q'A! -%! .-! H$,'.-! A,Y-%O$9Y-%!Txyy3! M-'-+C(+%4! CZ,+-! P(g$+! ^E+E)(.-! .-A!

Q$,0-Q-+%A!A$HG(,F!R!G+0-+%-+%!.-,)A!(H%G$+A!_!.ZG+%E)G-,)!C-A!.GQG%-A!PGFE-A!'()!,+!

)E'-)%$G)-!')E-FGA%(+%!'$,)!.-!.G-,4!.-!%-Q'A!-%!.-!H$,'.-!C$+%!G.!AZ(^G%!TxyL3!!

7-!)E'-)%$G)-!CZ(H%G$+A!C-!.(!7;?8!AZE%-+C!C-!.(!'.(G+%-!EH)G%-!(,!")EAGC-+%!

C-! .(! 8E',9.GX,-! _! .(! Q(+GP-A%(%G$+! ',9.GX,-! CEQ$+A%)(%G0-! $)^(+GAE-! (0-H! .-A!

^)(+C-A! H-+%)(.-A! A`+CGH(.-A4! -+! '(AA(+%! '()! C-A! )-0-+CGH(%G$+A! '$.G%GX,-A!

A$,.-0E-A!C(+A!C-A!M$+^)[A! G+%-)+(%G$+(,F!CZ()%GA%-A! -%! C-A! (H%G$+A! ()%GA%GX,-A! _!

H()(H%[)-! 'EC(^$^GX,-3! 7ZGQ'(H%! -%! .-! CE)$,.-Q-+%! C-A! (H%G$+A! C-! .(! 7G^,-! A$+%!

.GQG%EA! _! A-A! CE9,%A! '()! .(! )E')-AAG$+! -F-)HE-! '()! .-! )E^GQ-4! ',GA! -..-A! A$+%!

Q()X,E-A! '()! .-A! (..G(+H-A! (0-H! CZ(,%)-A! A`+CGH(%A! -%! .ZG+P.,-+H-! '$.G%GX,-!C-! A-A!

)-0-+CGH(%G$+A! (,! A-G+! C,! )E^GQ-3! hZ(G..-,)A4! _! '()%G)! C-! A(! C-,FG[Q-! E'$X,-4! .(!

7;?8! A-)(! ,+! G+%-).$H,%-,)! -+%)-! H-)%(G+A! A`+CGH(%A! BC-! .(! Q(^GA%)(%,)-! '()!

-F-Q'.-D!-%!.-!)E^GQ-!'$A%)E0$.,%G$++(G)-3!

"()QG!.-A!Q-Q9)-A!P$+C(%-,)A!C-!.(!7;?8!A-!%)$,0-+%!.-A!'.(A%GHG-+A!h(0GC!

?3!@GX,-G)$A4!7-$'$.C$!*E+C-1xyW4!"(9.$!6ZfG^^G+Axyt!-%!7,GA!?)-+(.xyK!:!-%!.ZEH)G0(G+!

\,(+!C-! .(!M(9(C(xLp3!>$,A! P$+%!'()%G-!CZ$)^(+GA(%G$+A!CZ(0(+%O^()C-!()%GA%GX,-!-%!

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

xyy!>e77]4!M#().-A!:!>?886É4!@GC+-`4!F/#"'";+%]&^)>+)./2:#"'C)0%)#,)L(_$%)<)#,)(8$/#+'"/24!"()GA4!")-AA-A!
C-!@HG-+H-A"$4!xppt!rxppLs4!'4!up3!

xyL)N>3!!
xyW! 7-$'$.C$! *E+C-1! BJKpxOJKLKD4! '-G+%)-! -%! ^)(0-,)! Q-FGH(G+! Q-Q9)-! C,! "M*4! A$+! i,0)-!

QG.G%(+%-!G+P.,-+H-!C,)(9.-Q-+%!.-A!()%A!'.(A%GX,-A!C,!*-FGX,-!%$,%!(,!.$+^!C,!��-!AG[H.-3!!

xyt! "(9.$! 6ZfG^^G+A! BJKpuOJKtVD4! '-G+%)-! -%! ^)(0-,)! Q-FGH(G+OE%(%A,+G-+4! Q-Q9)-! C,! "M*! -%!

(AAGA%(+%!C-!hG-^$!8G0-)(!C,)(+%!A-A!'-G+%,)-A!Q,)(.-A!C-! .(!')-QG[)-!'()%G-!C-A!(++E-A!JKxp3! e.!

H$..(9$)-!-+!JKVJ!(0-H!.-!0,"#S)t/(u%(!BY$,)+(.!C,!"()%G!M$QQ,+GA%-!C-A!o%(%AO=+GA4!"M=@?D!-%!-+!
JKVx!)E(.GA-!,+!AEY$,)!CêE%,C-!-+!=8@@3!!

xyK! 7,GA! ?)-+(.! BJKptOJKtyD4! '-G+%)-4! AH,.'%-,)! -%! ^)(0-,)! Q-FGH(G+4! G.! H$..(9$)-! (0-H! h(0GC! ?3!

@GX,-G)$A!B'()!(G..-,)A!A$+!9-(,OP)[)-D!C(+A!.-A!P)-AX,-A!Q,)(.-A!*%'(,'/)>%)#,)9+(L+%&V,!BJKVKD!-%!
3,)1,(.=,)>%)#,)=+1,2">,>)BJKLLOJKWJD!_!*-FGH$3!")EAGC-+%!C,!M$QG%E!;FEH,%GP!C-!.(!7;?8!C[A!A(!
P$)Q(%G$+!Y,AX,Z-+!JKVy3!

xLp! \,(+! C-! .(! M(9(C(! BJKpJOJKtLD4! EH)G0(G+! Q-FGH(G+! Q-Q9)-! C,! "M*4! (,%-,)! +$%(QQ-+%! C-!

N2.">%2'%&)1%#k>"./&)>%#)1+2>/)"((,."/2,#!BJKuuD!-%!CG(.$^,GA%-4!(0-H!\$AE!8-0,-.%(A4!C,!PG.Q!C-!7,GA!
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'$.G%GX,-! X,G! ')EHEC-+%! .(! 7;?8! -%! $+%! H$++(GAA(+H-! C-A! Q$,0-Q-+%A! C-A!

G+%-..-H%,-.A! E%(%A,+G-+A! -%! -,)$'E-+A! H$+%)-! .-! P(AHGAQ-! -%! .(! ^,-))-4! H$QQ-! .-!

M$QG%E! Q$+CG(.! C-! .,%%-! H$+%)-! .(! ^,-))-! GQ'E)G(.GA%-! BM$QG%E! ?QA%-)C(QO

".-`-.xLJD3! Ä! ')$'$A! C-! H-.,GOHG4! f-+)G! 2()9,AA-! -+0$G-! ,+-! .-%%)-! C(%E-! C,! Jy!

+$0-Q9)-!JKVx4!_! .ZG+%-+%G$+!CZ,+!H-)%(G+!+$Q9)-!CZG+%-..-H%,-.A!Q-FGH(G+A4!C$+%!

@G.0-A%)-!8-0,-.%(A3!h(+A!H-%%-!.-%%)-4!2()9,AA-!)(H$+%-!.-!CE)$,.-Q-+%!C,!M$+^)[A!

CZ?QA%-)C(Q!d!.-!R!'.,A!0(A%-!M$+^)[A!X,Z$+!(G%!Y(Q(GA!%-+,!T!EH)G%OG.!d4!-F'.GX,-!.(!

+(%,)-! -%! .-A! (H%G$+A! C,! M$QG%E! -%! C-Q(+C-! .Z('',G! C-A! G+%-..-H%,-.A! CZ?QE)GX,-!

7(%G+-!(PG+!!

CZE.()^G)! .Z(Q'.-,)! CEY_! Q-+(g(+%-! X,ZG.! r.-! M$QG%Es! (! ')GA! -%! CZ$)^(+GA-)! C-A!

M$QG%EA! I(%G$+(,F! %)[A! Q(+GP-A%-Q-+%! H$Q'$AEA! CZE.EQ-+%A! EH.-H%GX,-A! d!

A$HG(.GA%-A4!H$QQ,+GA%-A4!'(HGPGA%-A4!A(+A!'()%G4!-%H3!d!_!.Z-F-Q'.-!C-!H-!X,G!AZ-A%!P(G%!

-+!;,)$'-!-%!C(+A!.Z?QE)GX,-!rAGHs!C,!I$)C3xLx!

!

M$+H-)+(+%! .Z$)^(+GA(%G$+! -%! .-! P$+H%G$++-Q-+%! C-A! H$QG%EA4! 2()9,AA-!

')EHGA-!X,-!

H-A! M$QG%EA! A-! Q-%%)$+%! -+! )(''$)%! rAGHs! (0-H! .-! @-H)E%()G(%! Bf-+)G! 2()9,AA-! O!

?,Q$+%!'()!@-+.GA!O!6GA-!d!a)(+H-D3!e.A!(,)$+%!E^(.-Q-+%!_!$)^(+GA-)!C(+A!.-A!0G..-A!

-%! .-A!H(Q'(^+-A!C-A!M$QG%EA! .$H(,F!E^(.-Q-+%!EH.-H%GX,-A!X,G!(,)$+%!_!)-H),%-)!

C-A! (C#E)-+%A! -%! C-A! (C#E)-+%-A! '()QG! .-A! Q(AA-A! $,0)G[)-A! -%! '(`A(++-A4! .-A!

G+%-..-H%,-.A4!G+A%G%,%-,)A4!EH)G0(G+A4!QEC-HG+A4!(0$H(%A4!-%H3xLV!

!

e.!-A%!Q(+GP-A%-!X,-!.-A!Q-Q9)-A!P$+C(%-,)A!C-!.(!7;?8!$+%!')GA!-+!H$Q'%-!

H-)%(G+-A!C-A!H$+AG^+-A!C-!2()9,AA-!d!$)^(+GA(%G$+!C-!.(!7G^,-4!H$+A$.GC(%G$+!C-A!

)-.(%G$+A!(0-H!.-A!\$#+!8--C!M.,9A!-%!.Z?;?8!d!(0-H!H-'-+C(+%!,+!P$)%!C$^Q(%GAQ-!

H$+H-)+(+%!.Z$)G-+%(%G$+!GCE$.$^GX,-!C-!A-A!Q-Q9)-A!-%!A`Q'(%#GA(+%A4!X,G!E%(G-+%!

-F'.GHG%-Q-+%! H$QQ,+GA%-A! $,! Q-Q9)-A! CG)G^-(+%A! C,! "M*4! %-.A! f-)+{+!

7(9$)C-xLu4!A-H)E%(G)-!^E+E)(.!C,!"()%G3!

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

2,l,-.!3,)"#+&"O2)$",@,)%2)'(,2$V,!BJKyVD3!")EAGC-+%!C,!M$QG%E!;FEH,%GP!C-!.(!7;?8!C-!JKVy!Y,AX,Z-+!
Q(G!JKVL3!

xLJ!*$,0-Q-+%!CêG+%-..-H%,-.A!-%!C-!A`+CGH(.GA%-A!H$+%)-!.(!^,-))-!-%!.-!P(AHGAQ-3!e.!-A%!P$+CE!A,G%-!(,!

M$+^)[A! Q$+CG(.! H$+%)-! .(! ^,-))-! GQ'E)G(.GA%-4! %-+,! _! ?QA%-)C(Q! -+! ($Ñ%! JKVx! (')[A! .ê(''-.!

Cêf-+)G!2()9,AA-!BJtWVOJKVyD!-%!C-!8$Q(G+!8$..(+C!BJtLLOJKuuD4!-%!(,!M$+^)[A!-,)$'E-+!H$+%)-!

.-!C(+^-)!P(AHGA%-4!%-+,!_!.(!A(..-!".-`-.!-+!Y,G+!JKVV3!

xLx!7-%%)-!CZf-+)G!2()9,AA-!_!@G.0-A%)-!8-0,-.%(A!-%!_!,+!H-)%(G+!+$Q9)-!CZG+%-..-H%,-.A!Q-FGH(G+A4!

C(%E-!C,!Jy!+$0-Q9)-!JKVx3!?)H#G0-A!C-!@G.0-A%)-!8-0,-.%(A!_!*-FGH$4!G+ECG%-!

xLV!N>3!
xLu! @-H)E%(G)-! ^E+E)(.! C,! "M*! C-! JKxK! _! JKup! -%! H(+CGC(%! (,F! E.-H%G$+A! C-! JKVu! '()! .-![#/;+%)
R9(%(/) S) E,16%&"2/! B26M4! $)^(+GAQ-! E.-H%$)(.! C,! "M*! (.$)A! G+%-)CG%D3! f-)+{+! 7(9$)C-! BJtKLO
JKyyD!A-)(!.GQ$^E!(,!H$,)A!C-A!',)^-A!G+%-)+-A!C,!"M*!-+!JKup3!@,)!.(!H(Q'(^+-!C-!7(9$)C-4!.:3!
*?M!j8;j68!M?*"=Ç?I6!\(0G-)4!R!2(+C-)(!8$Y(!&!k)^(+$!H$Q,+GA%(!C-!G+P$)Q(HGk+!'$.S%GH$O-.-H%$)(.4!

JKVu!T4!!"L2/&)b"&'O("./&4!+U!K4!xppV4!*EFGH$4!''3!JpJOJxx3!
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>$,%!A-Q9.-!G+CGX,-)!X,-!.(!7;?8!AZ-A%!G+A'G)E-!C-!.Z?;?8!P)(+g(GA-!-%!C-A!

\$#+! 8--C! M.,9A! -+! H-! X,G! H$+H-)+-! A$+! $)^(+GA(%G$+! G+%-)+-4! A$+! Q$C-! C-!

P$+H%G$++-Q-+%! -%! .-! P$)Q(%! C-! ',9.GH(%G$+! C-! A(! )-0,-xLy3! 7(! 7;?8! ',9.G-! C(+A!

G(%2'%) ,) G(%2'%! C-! +$Q9)-,A-A! G+P$)Q(%G$+A! +(%G$+(.-A! -%! G+%-)+(%G$+(.-A! -+!

)(''$)%! (0-H! .-! H$QQ,+GAQ-!-%! .-! P(AHGAQ-!(G+AG!X,-!C-A! ()%GH.-A4! C-A!+$%-A4!C-A!

Q(+GP-A%-A4!C-A!H$Q'%-A!)-+C,A4!-%H3!')$'$A(+%!,+-! G+%-)')E%(%G$+!Q()FGA%-!C-! .(!

)E(.G%E3! ;..-! $)^(+GA-! C-A! Q(+GP-A%(%G$+A! ()%GA%GX,-A! $,! 'EC(^$^GX,-A! d! C-A!

H$+PE)-+H-A4!C-A!-F'$AG%G$+A4!C-A!H$+H-)%A4!C-A!H$,)A!C,!A$G)!$,!C-A!(%-.G-)A!CZ()%A!

'.(A%GX,-A4! C-! Q,AGX,-! -%! CZEH)G%,)-! d! (PG+! CZEC,X,-)! GCE$.$^GX,-Q-+%! .-A!

%)(0(G..-,)A! -%! C-! ')$Q$,0$G)! .ZEQ-)^-+H-! -%! .-! CE0-.$''-Q-+%! CZ,+! ()%!

')$.E%(G)-xLL3! h[A! .-! ')-QG-)! +,QE)$! C-! G(%2'%) ,) G(%2'%! B+$0-Q9)-! JKVuD4! .(!

A-H%G$+!C-A!()%A!'.(A%GX,-A!C-! .(!7;?84!H-)%(G+-Q-+%! .(!'.,A!0G^$,)-,A-4! .(+H-!,+!

(''-.! _! H$+%)G9,%G$+A! B'-G+%,)-A4! C-AAG+A4! H()GH(%,)-A4! ^)(0,)-A4! -%H3D! _! R!%$,A! .-A!

%)(0(G..-,)A!C-A!?)%A!'.(A%GX,-A!C$+%! .-A! %)(0(,F!-F')GQ-+%!,+-!0G0-!')$%-A%(%G$+!

H$+%)-!.Z(H%,-.!A`A%[Q-!H('G%(.GA%-4!A$,A!%$,%-A!A-A!P$)Q-A!-%!(A'-H%A!TxLW3!M-%!(''-.!

_! H$+%)G9,%G$+! (! '$,)! 9,%! CZ$)^(+GA-)! .(! ')-QG[)-! CZ,+-! AE)G-! CZ!R!-F'$AG%G$+A!

)E0$.,%G$++(G)-A!T3! h-! QqQ-4! .(! 7;?8! C-Q(+C-! C-A! %-F%-A! .G%%E)(G)-A! (,F!

%)(0(G..-,)A4!-+! .-A!-F#$)%(+%!_!(C#E)-)!_! .(!A-H%G$+!C-! .G%%E)(%,)-4!(PG+!C-!',9.G-)!

,+-! A-H%G$+! A'EHGPGX,-! '$,)! H-! ^-+)-! C(+A! .-A! ')$H#(G+A! +,QE)$A! C-! G(%2'%) ,)

G(%2'%lor3!!

7(! H(Q'(^+-! GCE$.$^GX,-! C-! .(! 7;?8! %)$,0-! H-'-+C(+%! ,+! EH#$! +$+!

+E^.G^-(9.-!C(+A! .-A!QG.G-,F!A`+CGH(,F! P(H-!_! .(!A`Q'(%#G-!H)$GAA(+%-!C-!H-)%(G+A!

^)$,'-A! '$.G%GX,-A! -+0-)A! .-! P(AHGAQ-3! 7Z(.%-)+(%G0-! -+%)-! .-! P(AHGAQ-! -%! .-!

H$QQ,+GAQ-! E%(G%! H$+AGCE)E-! (,! *-FGX,-4! C-! QqQ-! X,-! C(+A! ,+-! '()%G-!

H$+AGCE)(9.-!C,!Q$+C-!$HHGC-+%(.4!H$QQ-!.-!A-,.!H#$GF!'$AAG9.-!P(H-!_!.(!P(G9.-AA-!

C-A! )E^GQ-A! CEQ$H)(%GX,-A! C-0(+%! .-A! +$,0-(,F! -+Y-,F! C-! .(! Q$C-)+G%E3! M-%%-!

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

xLy! 7(! 7G^,-! Q-FGH(G+-! -A%! $)^(+GAE-4! H$QQ-! .Z?;?84! -+! '.,AG-,)A! A-H%G$+A! d! ()%A! '.(A%GX,-A4!

.G%%E)(%,)-4!%#Ez%)-!-%!HG+EQ(4!Q,AGX,-4!'EC(^$^G-!-%!AHG-+H-A!d4!H#(H,+-!A$,A!.(!)-A'$+A(9G.G%E!C-!

.Z,+!C-!A-A!Q-Q9)-A3!7-A!A-H%G$+A!$+%!.(!%zH#-!C-!',9.G-)!-%!CZG..,A%)-)!G(%2'%),)G(%2'%4!(G+AG!X,-!C-!
)E(.GA-)!C-A!(H%G$+A!()%GA%GX,-A!-%!'EC(^$^GX,-A3!

xLL!M-A!$9Y-H%GPA!A$+%!'()%(^EA!'()!.-A!\$#+!8--C!M.,9A!-%!.Z?3;3?3833!E:3!8?MeI;4!IGH$.-4!R!7ê?AA$HG(%G$+!
C-A! oH)G0(G+A! -%! ?)%GA%-A! 8E0$.,%G$++(G)-A! B?;?8D3! 7(! )-0,-! ïM$QQ,+-ï! -%! .(! .,%%-! GCE$.$^GX,-!

H$+%)-! .-! P(AHGAQ-! BJKVxOJKVLD!T4!3%)H/+$%1%2') &/.",#4! +U!yu!&!a)$+%!"$',.(G)-4!oCG%G$+A! .Z?%-.G-)4!
JKLL4! '3! Vp4! (G+AG! X,-! f6*2;8j;84! o)GH4! R!")$.-%()G(+! 7G%-)(%,)-! (+C! %#-! \$#+! 8--C! M.,9A! JKxKO

JKVy!T4!\/+(2,#)/:)-1%(".,2)!'+>"%&4!<$.3!JV4!+U!x4!JKWK4!'3!xxJOxuu3!
xLW!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'4!W3!!
xLt! M-)%(G+A! C-! H-A! %-F%-A! A$+%! ',9.GEA! C(+A! .-A! '(^-A! C,! C-,FG[Q-! +,QE)$! C-! G(%2'%) ,) G(%2'%!
BY(+0G-)!JKVyD3!
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$'G+G$+!-A%!')EA-+%-!C(+A! .-A! Y$,)+(,F!C-! .(!H('G%(.-!Q-FGH(G+-4! H$QQ-! .Z(PPG)Q-!

-+!Q(G!JKVV!.-!H$))-A'$+C(+%!_!7$+C)-A!C-!I#)K2"$%(&,#)Q(X:"./!&!!

@G!H$QQ-!C-!+$Q9)-,F!$9A-)0(%-,)A!'$.G%GX,-A!.-!A$,%G-++-+%4!.-!0G+^%G[Q-!AG[H.-!

C$G%! H#$GAG)! -+%)-! .-! P(AHGAQ-! -%! .-! H$QQ,+GAQ-! A,G%-! _! .(! H#,%-! C-A! (+HG-+A!

A`A%[Q-A4!.-A!.-(C-)A!C,!Q$+C-!-+%G-)!A$+%!CE%-)QG+EA!_!H#$GAG)!.-!P(AHGAQ-4!-%!P$+%!

C-!.(!H(Q'(^+-!GQ'G%$`(9.-!$)^(+GAE-!H$+%)-!.-A!8$,^-A!-+!e%(.G-!-%!-+!?..-Q(^+-4!

,+!G+CGH-!%)[A!AG^+GPGH(%GP!C-!.(!%-+C(+H-!_!A,G0)-3xLK!

!

h,! P(G%! C-! .(! PG.G(%G$+!C-! .(! 7;?8! (0-H! .-! "M*!-%! .Z=e;84! G.! -A%! X,-A%G$+!C-!

.ZG+%-)')E%(%G$+! C,! P(AHGAQ-! C,! 5$QG+%-)+4! -%! '()! H$+AEX,-+%! C-! A$+! GCE$.$^G-!

(+%GP(AHGA%-4! X,G! H$+H-)+-! .(! 7G^,-! Q-FGH(G+-xWp3! h-! QqQ-! X,-! .-! "M*4! .(! 7;?8!

-FG^-4!C[A!A(!P$+C(%G$+4!C,!^$,0-)+-Q-+%!Q-FGH(G+!.-!)E%(9.GAA-Q-+%!C-A!)-.(%G$+A!

CG'.$Q(%GX,-A!(0-H!.Z=8@@4!CEPG+G!'()!.(!7G^,-!H$QQ-!.-!!

A-,.!'(`A!$v!.(!H,.%,)-!)E(.GA-!C-A!P$+H%G$+A!G+%E^)(.-Q-+%!(,!')$PG%!C-!.Z#,Q(+G%E!

.(9$)G-,A-4! .(!a.(QQ-!X,G!AG^+(.-! .-!H#-QG+!_!A,G0)-!'$,)!.-A!')$.E%(G)-A!CZ(,%)-A!

'(`A!C-!.(!>-))-3xWJ!!

!

;+! -PP-%4! .-! CGAH$,)A! '$.G%GX,-! C-! .(! 7;?84! C-!QqQ-! X,-! %$,%-A! .-A! (,%)-A!

9)(+H#-A! C-! .Z=e;8! _! %)(0-)A! .-! Q$+C-4! E0$.,-! H$+Y$G+%-Q-+%! _! .(! A%)(%E^G-!

GCE$.$^GX,-!C,!5$QG+%-)+3!h-!JKVu!_!JKVy4!.(!7G^,-!A,G%!.(!H$+AG^+-!mH.(AA-!H$+%)-!

H.(AA-n! -%! (AA,Q-! ,+-! '$AG%G$+! #$A%G.-! -+0-)A! .(! A$HG(.OCEQ$H)(%G-4! .(! '-)H-0(+%!

H$QQ-! ,+-! 0()G(+%-! C,! P(AHGAQ-! H('G%(.GA%-3! h-! .(! PG+! C-! JKVy! _! JKVt4! .(! 7;?8!

')-+C! .(! P$)Q-! CZ,+! P)$+%! H,.%,)-.! (+%GP(AHGA%-4! H$+P$)QEQ-+%! _! .(! A%)(%E^G-! C-A!

a)$+%A!'$',.(G)-A!(C$'%E-!.$)A!C,!<ee-!M$+^)[A!C,!5$QG+%-)+!BY,G..-%O($Ñ%!JKVyD4!-%!

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

xLK!R!@G!H$Q$!Q,H#$A!$9A-)0(C$)-A!'$.S%GH$A!A$A%G-+-+!-.!AG^.$!0-G+%-4!(Q-+(1(C$!C-!.(!H(SC(!C-!.$A!

(+%G^,$A!AGA%-Q(A4!C-9-!-AH$^-)!-+%)-!-.!P(AHGAQ$!`!-.!H$Q,+GAQ$4!.$A!.SC-)-A!C-!%$C(A!'()%-A!-A%{+!

C-%-)QG+(C$A!(!X,-!A-(!-.!P(AHGAQ$!-.!X,-!.$A!A,9A%G%,`(4!`!#(H-+!+$%()!.(!H(Q'(l(!C-A'G(C(C(!X,-!

A-!#(!C-A())$..(C$!`(!-+!H$+%)(!C-!.$A!)$Y$A!-+!e%(.G(!`!-+!?.-Q(+G(!,+!G+CGHG$!Q,`!AG^+GPGH(%G0$!C-!

.(!%-+C-+HG(!X,-!#(9){!C-!A-^,G)A-!T4!6?Mf?I;84!a)-C-)GH|4!R!e+^.(%-))(!A-){!-.!')kFGQ$!'(SA!X,-!A-!

A,Q-!(!.(!H(,A(!P(AHGA%(!G+%-)+(HG$+(.!T4!I#)K2"$%(&,#)Q(X:"./4!*EFGH$4!xW!C-!Q(`$!C-!JKVV3!!
xWp! 7Z#GA%$)G-+! "G-))-! *G.1(! CGA%G+^,-! '.,AG-,)A! G+%-)')E%(%G$+A! #GA%$)GX,-A! H$+%-Q'$)(G+-A! C,!

P(AHGAQ-4!C$+%!.ZG+%-)')E%(%G$+!Q()FGA%-4!X,G!A$+%!,%G.-A!'$,)!H$Q')-+C)-!.(!CG0-)AG%E!C-A!'$AG%G$+A!

GCE$.$^GX,-A! -%! C-A! P(g$+A! CZ(^G)! C-A! Q$,0-Q-+%A! (+%GP(AHGA%-A3! 7ZG+%-)')E%(%G$+! Q()FGA%-! 0()G-!

A-+AG9.-Q-+%! C,! '$G+%! C-! 0,-! %#E$)GX,-! C-! .Ze+%-)+(%G$+(.-! 6,0)G[)-! @$HG(.GA%-! Be6@D! $,! C-!

.Ze+%-)+(%G$+(.-!M$QQ,+GA%-! BeM!$,!5$QG+%-)+D3!E:C!*e7Ç?4!"G-))-4!3%&) :,&."&1%&4! "()GA4! @-,G.4! xppJ!
rJKtys4!''3!JxWOJuJ3!7Z#GA%$)G-+!\(HX,-A!h)$1!-F'.GX,-!X,-!R!'$,)! .Ze+%-)+(%G$+(.-!H$QQ,+GA%-4! .-!

P(AHGAQ-!+-!'-,%!q%)-!-PPGH(H-Q-+%!H$Q9(%%,!X,-!AG!.(!H.(AA-!$,0)G[)-!EH#(''-!_!.ZG+P.,-+H-!CE.E%[)-!

C-!.(!A$HG(.OCEQ$H)(%G-!:!'$,)!.Ze+%-)+(%G$+(.-!A$HG(.GA%-4!P(AHGAQ-!-%!H$QQ,+GAQ-!A$+%!-+%(H#EA!C,!

QqQ-!0GH-4!.-!%$%(.G%()GAQ-!T4!.:3!h86Ç4!\(HX,-A4!b"&'/"(%)>%)#4,2'":,&."&1%)%2)I+(/6%)jklpnjkpk4!"()GA4!
7(!hEH$,0-)%-4!JKty4!'3!JV3!

xWJ!R!Ö! b+GH$! '(SA! C$+C-! .(! H,.%,)(! )-(.G1(! P,+HG$+-A! G+%-^)(.-A! H$+! PG+(.GC(C-A! ')$0-H#$A(A! (! .(!

#,Q(+GC(C!.(9$)G$A(n4! .(!m?+%$)H#(!X,-!A-l(.(!-.!H(QG+$!(!A-^,G)!'$)!.$A!')$.-%()G$A!C-!%$C$A!.$A!

'(SA-A!C-!.(!>G-))(!T4!.:3!R!@S+%-AGA!h-!7$A!")G+HG'G$A!h-H.()(%G0$A!h-!7(!7;?8!T4!G(%2'%),)G(%2'%4!+U!J!
BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'3!V!B.:!N2:(,D3!
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'()!H$+AEX,-+%!')w+-!H$QQ-!A-A!H$+Ai,)A!,+-!(..G(+H-!-+%)-!A$HG(.OCEQ$H)(%G-!-%!

H$QQ,+GAQ-!'$,)! H$+%)-)! .Z(0(+HE-!C,! P(AHGAQ-!C(+A! .-!Q$+C-3! M-! H#(+^-Q-+%!

GCE$.$^GX,-! CG0GA-! .Z#GA%$G)-! C-! .(! 7;?8! -+! C-,F! E%('-A! CGA%G+H%-A! X,-! +$,A!

'$,0$+A! )-%)(H-)! ^)zH-! (,F! '(),%G$+A! C-! A$+! $)^(+-! C-! CGPP,AG$+! G(%2'%) ,)

G(%2'%xWx!&! %)$GA! +,QE)$A! '(),A! C,)(+%! .(! ')-QG[)-! E'$X,-! B+$0-Q9)-! JKVu! d!

Q(G!JKVyD! -%! %)-G1-! +,QE)$A! '(),A! C,)(+%! .(! C-,FG[Q-! E'$X,-! BQ()A! JKVL! O!

Y(+0G-)!JKVtD3!M$QQ-!+$,A!.Z(0$+A!G+CGX,E4!@G.0-A%)-!8-0,-.%(A!(C#[)-!_!.(!7;?8!_!

'()%G)!C-!A(!'E)G$C-!(+%GP(AHGA%-!-%!C-0G-+%!.-!')EAGC-+%!C,!M$QG%E!;FEH,%GP!-+!Q(G!

JKVL3!@,)!.-!'.(+!'$.G%GX,-!-%!()%GA%GX,-4!.Z(''.GH(%G$+!C-A!CG)-H%G0-A!(+%GP(AHGA%-A!C,!

5$QG+%-)+! CE%-)QG+-! .-A! Q$C(.G%EA! -%! .(! 0GAE-! C-A! (H%G0G%EA! +(%G$+(.-A! -%!

G+%-)+(%G$+(.-A!C-! .(! 7;?84! A-A! )(''$)%A! (0-H! .-! ^$,0-)+-Q-+%! Q-FGH(G+4! A$+!

A$,%G-+! _! .Z;A'(^+-!8E',9.GH(G+-! -%! A(! '()%GHG'(%G$+! (,! ee-! M$+^)[A! C-A! EH)G0(G+A!

'$,)!.(!CEP-+A-!C-!.(!M,.%,)-!BHE.E9)E!_!<(.-+H-4!*(C)GC!-%!"()GA!-+!Y,G..-%!JKVWD3!

2G-+!X,-!C[A!A-A!CE9,%A!.(!7;?8!H$++(GAA-!,+!H-)%(G+!A,HH[A4!H-!+Z-A%!X,-!C(+A!A(!

C-,FG[Q-! E'$X,-! X,-! .(! 7G^,-! )(..G-! C(+A! A-A! )(+^A! ,+! ^)(+C! +$Q9)-!

CZG+%-..-H%,-.A! Q-FGH(G+A! -%! E%)(+^-)A! -%! C-0G-+%! ,+! Q$,0-Q-+%! C-! '$)%E-!

+(%G$+(.-3! M-'-+C(+%4! -+! +$0-Q9)-! JKVu4! .(! 7;?8! H$+AGC[)-! .-! )E^GQ-!

'$A%)E0$.,%G$++(G)-! H$QQ-! A$HG(.OP(AHGA%-! -%! (%%(X,-! C-! P)$+%! A-A! (H%G$+A! -%! A(!

'$.G%GX,-! C-! .E^G%GQ(%G$+! d! `! H$Q')GA! .-A! ')-QG-)A! Q$GA! A,G0(+%! .ZE.-H%G$+! C,!

^$,0-)+-Q-+%!')$^)-AAGA%-!C-!7{1()$!M{)C-+(A3!

!

7(!H$,0-)%,)-!C,!')-QG-)!+,QE)$!C-!G(%2'%),)G(%2'%! -A%! G..,A%)E-!'()!,+-!

^)(0,)-! )GCGH,.GA(+%! .-! H$+H-)%! CZG+(,^,)(%G$+! C,! +E$H.(AAGX,-! F,#,."/) >%) [%##,&)

-('%&lqp!C-!*-FGH$4!H$+AGCE)E!'()!.(!7;?8!H$QQ-!.-!A`Q9$.-!C-!.(!H$+%G+,(%G$+!C-!

.(!CGH%(%,)-!')E)E0$.,%G$++(G)-xWu3!7-!+$,0-(,!"(.(GA!C-A!2-(,FO?)%A!C-0G-+%!.-!.G-,!

C-! .E^G%GQ(%G$+! A`Q9$.GX,-! C,! )E^GQ-4! (HH,-G..(+%! +$%(QQ-+%! .ZG+0-A%G%,)-! C,!

")EAGC-+%!M{)C-+(A! .-!J-)!CEH-Q9)-!C-! .(!QqQ-!(++E-!d!(0-H! .(!'()%GHG'(%G$+!C-!

.Z6@*! A$,A! .(! CG)-H%G$+! C-! M#{0-13! Ä! .ZG+(,^,)(%G$+! C,! F,#,."/! .-! xK! A-'%-Q9)-!

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

xWx!R!a(H-!_!a(H-!T3!M-%%-!)-0,-4!H)EE-!-+!+$0-Q9)-!JKVu4!-A%!CG)G^E-!C(+A!A(!')-QG[)-!E'$X,-!'()!

H-)%(G+A!C-A!Q-Q9)-A!P$+C(%-,)A!C-!.(!7;?8!&!\,(+!C-!.(!M(9(C(4!7-$'$.C$!*E+C-14!7,GA!?)-+(.!-%!

h(0GC!?3!@GX,-G)$A3!Ä!'()%G)!C-!A(!C-,FG[Q-!E'$X,-4!.-!)-A'$+A(9.-!C-!.(!',9.GH(%G$+!-A%!a-)+(+C$!

j(Q9$(4!',GA4!_!'()%G)!C,!+U!K4!8(GQ,+C$!*(+HGAGC$)3!!

xWV!7(!H$+A%),H%G$+!C,!R!"(.(GA!C-A!2-(,FO?)%A!T!CE9,%-!-+!JKpu!C,)(+%!.(!CGH%(%,)-!C-!"$)PG)G$!hS(13!

e.!-A%!%-)QG+E!_!.(!PG+!C,!H,?"1,'/!-+!JKVu3!!
xWu! "()(C$F(.-Q-+%4! .-! F,#,."/) >%) [%##,&) -('%&! A-)(! .(! A(..-! ')G+HG'(.-! C-A! (H%G0G%EA! C-! .(! 7;?8! _!
'()%G)!C-!JKVL3!
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JKVu4!M().$A!M#{0-1!CG)G^-!.Z6@*!-%!.-!M#i,)!C,!M$+A-)0(%$G)-!I(%G$+(.!'$,)!H)E-)!

A$+! i,0)-! 3#,1,>,&B) !"2:/2V,) 6(/#%',(",! B'$,)! H#i,)! -%! $)H#-A%)-D3! 3#,1,>,&!

H$+A%G%,-!.Z(C('%(%G$+!C-!M#{0-1!_!.(!)#E%$)GX,-!)E0$.,%G$++(G)-!-%!A$HG(.GA(+%-!C,!

)E^GQ-!_!'()%G)!C-!.(!PG+!C,!H,?"1,'/xWy3!;..-!-A%!9(AE-!A,)!.-A!P)-AX,-A!C-!.(!@;"!

)E(.GAE-A!'()!hG-^$!8G0-)(!B+$QQE-A!E/((">/)>%) #,)*%$/#+."O2D4!X,G!A$+%!(,!Hi,)!

C-! .(! '$.G%GX,-! A`Q9$.GX,-! C,! )E^GQ-! -+%)-')GA-! '()! .-! QG+GA%)-! <(AH$+H-.$A! -%!

H$+%G+,E-!'()!A-A!A,HH-AA-,)A3!7(!!"2:/2V,)F(/#%',(",!-A%!H$QQ(+CE-!-%!ECG%E-!'()!

.-!hE'()%-Q-+%!C-A!2-(,FO?)%A!C-! .(!@;"4! G+A%G%,%G$+!H#()^E-!'()! .-! )E^GQ-!C-! .(!

')$C,H%G$+! -%! .(! CGPP,AG$+! H,.%,)-..-4! CG)G^E-! '()! M#{0-1! .,GOQqQ-! -+%)-!Q()A! -%!

Q(G!JKVuxWL3!7-!)-A%-!C,!')$^)(QQ-!C,!H$+H-)%!C-!.Z6@*!-A%!H$Q'$AE!C-!.Zf`Q+-!

I(%G$+(.!*-FGH(G+!-%!C-!.(!@GFG[Q-!@`Q'#$+G-!C-!2--%#$0-+4!H$Q'.E%(+%!,+!H(C)-!

X,G! G..,A%)-! '()P(G%-Q-+%! .(! 0$.$+%E! C,! )E^GQ-! CZG+AE)-)! .-! *-FGX,-! C(+A! .(!

Q$C-)+G%E!$HHGC-+%(.-!%$,%!-+!A(H)(.GA(+%!.Z#GA%$G)-!C-!.(!8E0$.,%G$+!Q-FGH(G+-3!!

7(!^)(0,)-!X,G!P(G%!.(!,+-!C,!')-QG-)!+,QE)$!C-!G(%2'%),)G(%2'%!Q$+%)-!C-A!

.,#,$%(,&xWW4! C-A! '-)A$++(^-A! -+! P$)Q-! C-! AX,-.-%%-A! C(+A! .(! %)(CG%G$+! C-! \$AE!

j,(C(.,'-! "$A(C(! B.:3! GQ(^-! VD3! ;..-! )GCGH,.GA-! M().$A! M#{0-1! A,)! .(! AH[+-! C,!

F,#,."/)>%)[%##,&)-('%&4!(''.(,CG!'()!hG-^$!8G0-)(4!X,G!'$)%-!.ZG+AH)G'%G$+!C-!.(!e<-!

e+%-)+(%G$+(.-! %)$%A|GA%-! ^)(0E-! A,)! .-! P)$+%4! -%! '()! *(+,-.! 8G0(! "(.(HG$4! (+HG-+!

')$H#-!C,!")EAGC-+%!M(..-A! -%!CG)G^-(+%!C,!"()%G!I(%G$+(.!8E0$.,%G$++(G)-! B"I8D3!

7(!7;?8!(HH,A-!M#{0-1!-%!8G0-)(!C-!A-)0G)!.(!')$'(^(+C-!C,!)E^GQ-!-%!CZG+H()+-)!

.Z()%GA%-!H$+%)-O)E0$.,%G$++(G)-!_!.(!A$.C-!C,!^$,0-)+-Q-+%3!"$,)!.(!7G^,-4!!

M().$A! M#{0-1! (! '()%GHG'E! '()%GH,.G[)-Q-+%! (0-H! A$+! i,0)-! Q,AGH(.-! 3#,1,>,&)
6(/#%',(",&!rAGHs4!_!.(!H(Q'(^+-!C-!CEQ(^$^G-!CE^$Ñ%(+%-!CE0-.$''E-!_!.ZG+%E)G-,)!
C,!"(.(GA!C-A!2-(,FO?)%A3!?!')EA-+%4!HZ-A%!-+%)-!M#{0-1!-%!.-A!'-G+%)-A!hG-^$!8G0-)(!

-%!r\$AE!M3s!6)$1H$4!X,-!A-!CGA',%-+%!.-A!Q-G..-,)A!'$A%-A!C(+A!.-!C-0$G)!C-!%)$Q'-)!

.-A!Q(AA-A4!(PG+!C-!'-)'E%,-)!.-!0$.!$)^(+GAE!C-A!-F'.$G%-,)A3xWt!

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

xWy!@,)!H-%%-!i,0)-!-%!A,)!A%)(%E^G-!'$.G%GX,-!C-!M#{0-1!_!H-%%-!E'$X,-4!.:3!;@>8?h?4! \,.G$4!R!M().$A!
M#{0-1&! Oíá,GE+-A! A$+! .$A! $%)$Aì!T4!F%(&6%.'"$,) N2'%(>"&."6#"2,(",) >%) HW&".,4! e+A%G%,%$! C-!
e+0-A%G^(HG$+-A!;A%E%GH(A4!;AH,-.(!I(HG$+(.!C-!*bAGH(4!MM?h;>4!=I?*4!*EFGH$4!Y,+G$!xppK!O! Y,+G$!

xpJp4!+U!VOu4!''3!WOVx3!!

xWL! h,! P(G%! X,-! %)[A! '-,! C-! '()%G%G$+A! C-!Q,AGX,-!Q-FGH(G+-! A$+%! ECG%E-A! C(+A! .-A! (++E-A! JKVp4!

.ZECG%G$+!C-!H-%%-!'()%G%G$+! G..,A%)E-!'()!C-A!'#$%$^)('#G-A!C-A! P)-AX,-A!C-!8G0-)(!-A%!AG^+GPGH(%G0-!

C-!.ZG+0-A%GAA-Q-+%!C,!)E^GQ-!C(+A!.(!CGPP,AG$+!C-!A(!'$.G%GX,-!A`Q9$.GX,-3!!

xWW! ?,! *-FGX,-4! .-A! .,#,$%(,&! R!H)z+-A!T! A$+%! C-A! ^)(0,)-A! C-! AX,-.-%%-A! )-')EA-+%(+%! C-A!
'-)A$++(^-A!C-!.(!0G-!X,$%GCG-++-!'$,0(+%!$,!+$+!q%)-!(HH$Q'(^+E-A!CZ,+!%-F%-!:!.-!H)E(%-,)!C-!H-!

^-+)-!'GH%,)(.!-A%! .-!^)(0-,)! \$AE!j,(C(.,'-!"$A(C(!BJtyxOJKJVD4! .-X,-.! G+P.,-+H-!')$P$+CEQ-+%!

.-A!()%A!'.(A%GX,-A!Q-FGH(G+A!C-!.(!')-QG[)-!Q$G%GE!C,!��-!AG[H.-3!

xWt! R! M().$A! M#{0-1! '()%GHG'k! -A'-HG(.Q-+%-! H$+! A,! $9)(! Q,AGH(.! dñ7.(Q(C(A! ")$.-%()G(AZd! -+! .(!

H(Q'(l(!C-!C-Q(^$^G(!(AX,-)$A(!C-A())$..(C(!C-+%)$!C-.!"(.(HG$!C-!2-..(A!?)%-A3!?#$)(4!-+%)-!E.4!`!

.$A!'G+%$)-A!hG-^$!8G0-)(! `!6)$1H$4! A-!CGA',%(+! .$A!Q-Y$)-A!',-A%$A! -+! .(! %()-(!C-! -+^(l()! (! .(A!

Q(A(A4! '()(! '-)'-%)()! -.! )$9$! $)^(+G1(C$! C-! .$A! -F'.$%(C$)-A!T!Ç;";h?4! ?)%,)$4! R!;.! '.(A%$C$+%-!
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!

h-!QqQ-4!'$,)!.(!7;?84!.(!CGH%(%,)-!C,!"I8!-A%!R!CG)G^E-!'()!.-A!+$,0-(,F!

.(%GP,+CGA%-A4!G+C,A%)G-.A!-%!CE0$%A!H(%#$.GX,-A!X,G!P$)Q-+%!.-A!'G.G-)A!'$.G%GX,-A!C-!

.Z(H%,-.! )E^GQ-!9$,)^-$GA!TxWK3!7(!7G^,-!H$+AGC[)-!X,-! .-A! )EP$)Q-A!')$QGA-A!_! .(!

PG+! C-! .(! 8E0$.,%G$+! A$+%! .$G+! CZq%)-! )E(.GAE-A! -%! X,-! .Z(,%$)G%()GAQ-! C,! )E^GQ-!

C,)(+%!.-!H,?"1,'/!Q$+%)-!A$+!GC-+%G%E!P(AHGA%-3!!

!

@,)!.-!'.(+!-A%#E%GX,-4!.(!.G^+-!$PPGHG-..-!C-!.(!7;?8!-A%!.-!)E(.GAQ-!A$HG(.GA%-4!

')w+E-!'()! .-!)E^GQ-!A$0GE%GX,-!H$QQ-!.(!'$.G%GX,-!A`Q9$.GX,-!$PPGHG-..-!_!'()%G)!

C-!JKVu3!M-%%-!-A%#E%GX,-!-A%!.E^G%GQE-!'()!?+C)-G!\C(+$0!.-!JW!($Ñ%!JKVu!.$)A!C,!

')-QG-)!M$+^)[A!C-A!oH)G0(G+A!@$0GE%GX,-A!_!*$AH$,3!"$,)!\C(+$0!R!.(!0E)G%E!-%!.-!

H()(H%[)-! #GA%$)GX,-! H$+H)-%! C-! .(! )-')EA-+%(%G$+! ()%GA%GX,-! C$G0-+%! AZ,+G)! _! .(!

%zH#-! C-! %)(+AP$)Q(%G$+! GCE$.$^GX,-! -%! CZEC,H(%G$+! C-A! %)(0(G..-,)A! C(+A! .Z-A')G%!

C,! A$HG(.GAQ-!Txtp3! h(+A! .-A! C-,F! ')-QG-)A! +,QE)$A! C-!G(%2'%) ,) G(%2'%4! .(! 7;?8!

',9.G-! ,+-! G+%)$C,H%G$+! (,! CGAH$,)A! C-! *(FGQ$! j$)|GxtJ! -%! ,+! P)(^Q-+%! C,!

CGAH$,)A!C-!5().!8(C-|xtx!')$+$+HEA!.$)A!C,!QqQ-!H$+^)[A4!.-!JW!-%!xu!($Ñ%!JKVu3!

8(C-|!`!A$,%G-+%!X,-!.(!.G%%E)(%,)-!-A%!.-!)-P.-%!C-!.(!0G-!A$HG(.-!:!j$)|G!'$,)!A(!'()%!

H$+AGC[)-!.-A!Q(AA-A!H$QQ-!R!.-!H)E(%-,)!C-!%$,%-A!.-A! GCE-A!X,G!A-!%)$,0-+%!_! .(!

9(A-!C-!.Z()%!-%!C-!.(!AHG-+H-!TxtV3!?G+AG4!C(+A!.-!CGAH$,)A!-A%#E%GX,-!C-!.(!7;?84!.Z()%!

-A%! G+%GQ-Q-+%! .GE! (,! Q$C[.-! C-! A$HGE%E! -%! C-A! Q$`-+A! C-! ')$C,H%G$+3! =+! ()%!

')$.E%()G-+4!-+!H$+%(H%!(0-H!.(!)E(.G%E!-%!.-A!EQ$%G$+A!C,!'-,'.-4!X,G!AZ$''$A-!_!,+!

()%!9$,)^-$GA4!CEH(C-+%!-%!P-)QE!A,)!.,GOQqQ-3!!

!

!

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

9.(+H$!T4! G(%2'%) ,) G(%2'%4! +U! J! BJó! E'$H(D4! +$0G-Q9)-! C-! JKVu4! '4! Jy3! 7-! '-G+%)-! \$AE! M.-Q-+%-!
6)$1H$!+-!P$)Q-!'(A!-+H$)-!'()%G-!C-!.(!7;?83!=+-!P$GA!Q-Q9)-!C-!.(!7G^,-!-+!JKVy4!G.!C-0G-+%!.Z,+!

C-A!QG.G%(+%A!.-!'.,A!-Q9.EQ(%GX,-!-%!('')EHGE3!!

xWK! R!CG)G^GC(! '$)! .$A! +,-0$A! %-))(%-+G-+%-A4! G+C,A%)G(.-A! `! H$Q-OH,)(A! X,-! P$)Q(+! .$A! 'G.()-A!

'$.S%GH$A!C-.!(H%,(.!)E^GQ-+!9,)^,EA!T4!N>%1C)
xtp! \h?I6<4! ?+C)-G4! !+() #,) #"''8(,'+(%5) #,) 6="#/&/6="%) %') #,) 1+&";+%4! "()GA4! oCG%G$+A! C-! .(! I$,0-..-!
M)G%GX,-4!JKyp4!'3!Ju3!

xtJ!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'4!W3!7-!CGAH$,)A!H$Q'.-%!C-!j$)|G!-A%!',9.GE!
'()!.-A!ECG%G$+A!C-!.(!7;?8!.(!QqQ-!(++E-3!;+!a)(+H-4!j$)|G!-+%)-!(,!M$QG%-!CG)-H%-,)!C-!E/11+2%!
C-!.Z?;?84!(')[A!.-!M$+^)-A!C-A!oH)G0(G+A!@$0GE%GX,-A!Cê($Ñ%!JKVu3!!

xtx!G(%2'%),)G(%2'%4!+U!x!BJó!E'$H(D4!-+-)$!C-!JKVy4!'4!W3!")$%(^$+GA%-!C,!CE0-.$''-Q-+%!C-A!'()%GA!
Q()FGA%-A! -%! H$QQ,+GA%-A! -+! ?..-Q(^+-! -%! -+! 8,AAG-4! 5().! 8(C-|! BJttyOJKVKD! -A%! ,+! CG)G^-(+%!

H$+%)$0-)AE!C,!5$QG+%-)+!Y,^E!(,!C-,FG[Q-!")$H[A!C-!*$AH$,!BY(+0G-)!JKVWD3!e.!Q-,)%!-+!')GA$+!

C(+A!C-A!HG)H$+A%(+H-A!+$+!-+H$)-!E.,HGCE-A3!!

xtV!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'4!W3!
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!

!

Q/#6-,A;,X)%5-"'%"-,$-,*+)-.)!'!*+)-.),*Y,=,@=Z,40)&#E8,*)5-/3"-,=MAD,

!

!
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7ZG+%G%,.E!C-!.(!',9.GH(%G$+!C-!.Z$)^(+GA(%G$+!(+%GP(AHGA%-!Q-FGH(G+-4!G(%2'%),)

G(%2'%! Ba(H-! _! a(H-D4! A-! Y,A%GPG-! '()! .(! QqQ-! CG(.-H%GX,-4! H$QQ-! .Z-F'.GX,-!

.ZEH)G0(G+!j-)Q{+!7GA%!?)1,9GC-xtu!&!!

I$,A! A$QQ-A! C-,F! Q$+C-A! P(H-! _! P(H-3! hZ,+! Hw%E4! H-,F! X,G! (GQ-+%! .-A! ^)(+C-A!

9(%(G..-A4!.-A!Q(AA-A!-+!Q$,0-Q-+%4!.(!9-(,%E!C-!.(!)E9-..G$+!-%!C-!.(!')$%-A%(%G$+4!

C,! H$Q9(%! '$,)! .(! .G9-)%E! X,-! Q[+-+%! .-A! '-,'.-A4! -%! C-! .Z(,%)-! Hw%E4! H-,F! X,G!

QE')GA-+%! %$,%! H-.(4! X,G! (GQ-+%! )(H$+%-)! .-,)A! ')$')-A! QGA[)-A4! X,G! AZ-F(.%-+%!

C-0(+%! .(! 9-(,%E! C,! %(9.-(,! C-! .-,)! ')$')-! CEH(C-+H-! -%! AZ`! A,9Q-)^-+%! (0-H!

E^$çAQ-3! rÖs!6,G4! G.!-FGA%-!C-,F!()%A!&! .Z()%!9$,)^-$GA!-%! .Z()%!')$.E%()G-+3!M-.,G!C-A!

'()(AG%-A! #-,)-,F! C-! .-,)! Q$+C-! '$,))G! '()! .Z(HH,Q,.(%G$+! -%! H-.,G! C-A!

)E0$.,%G$++(G)-A! X,G! 0-,.-+%! CE%),G)-! H-! Q$+C-O._! '$,)! -+! E)G^-)! ,+! +$,0-(,4!

0G^$,)-,F4!H-.,G!CZ,+-!^E+E)(%G$+!.G9)-!-%!Q-G..-,)-3xty!!

!

M-%%-! H(%E^$)GA(%G$+! C-! .Z()%! A%),H%,)-! .-! CGAH$,)A! -A%#E%GX,-! C-! .(! 7;?8!

Q(.^)E!C-!P$)%-A!'$.EQGX,-A!G+%-)+-A!A,)!.ZG+CE'-+C(+H-!-A%#E%GX,-!C-!.Z()%!-%!C-A!

()%GA%-A!'()! )(''$)%! (,!CGAH$,)A!'$.G%GX,-!$PPGHG-.xtL3! 7(! H)E(%G$+!Q,AGH(.-! )-A%-! _!

.ZEH()%! C-A! H$+AG^+-A! A'EHGPGX,-A! $,! CZ,+-! H-+A,)-! CG)-H%-4! -+! C-#$)A! C-! .(!

H$+C(Q+(%G$+!C-!.(!mQ,AGX,-!',)-n4!(,!Q$G+A!C,)(+%!.-A!')-QG[)-A!(++E-A!(')[A!

.Z(C$'%G$+!C,!)E(.GAQ-!A$HG(.GA%-!-+!=8@@xtW3!!

!

! 7-!+$Q!C-!@G.0-A%)-!8-0,-.%(A!-A%!(9A-+%!C-A!(%%(X,-A!C-!.(!7;?8!C(+A!.-A!

')-QG-)A!+,QE)$A!C-!G(%2'%),)G(%2'%4!QqQ-!AZG.!H$+%G+,-!_!%)(0(G..-)!(0-H!M#{0-1!

-%!.Z6@*!C,)(+%!JKVu!-%!CE9,%!JKVy3!;+!-PP-%4!8-0,-.%(A!H)E-!.-!y!+$0-Q9)-!JKVu!

(0-H! .Z6@*!(,!F,#,."/) >%)[%##,&) -('%&! A$+!i,0)-!F#,2/&) ]0,2M,)Q%/18'(".,^4! (,F!

Hw%EA! C,! D(/"&"_1%) E/2.%(') [(,2>%9/+(L%/"&! C-! \3@3! 2(H#! -%! C-! .(! 0%+?"_1%)

!S16=/2"%! C-! 2--%#$0-+3! h(+A! .-! QqQ-! ')$^)(QQ-! -A%! (,AAG! ')EA-+%E! I#) !/#C)

E/((">/) 6(/#%',("/! C-! M#{0-14! (,X,-.! .-A! +$%-A! C,! ')$^)(QQ-! $H%)$G-+%! R!,+!

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

xtu! j-)Q{+! 7GA%! ?)1,9GC-! BJtKtOJKKtD4! '$[%-! Q-FGH(G+! -%! Q-Q9)-! P$+C(%-,)! C-! .Z(0(+%O^()C-!

@%)GC-+%GA%-4! (,%-,)! +$%(QQ-+%! C-!I#)1/$"1"%2'/) %&'("%2'"&',! BJKxWD! -%! C-!F(X.'".,) >%) %>+.,."O2)
"((%#"L"/&,!BJKVVD3!!
xty!R!@$Q$A!C$A!Q,+C$A!P)-+%-!(!P)-+%-3!h-!,+!.(C$4!.$A!X,-!(Q(+!.(A!^)(+C-A!.,H#(A4!.(A!Q(A(A!-+!

Q$0GQG-+%$4! .(!9-..-1(!C-!.(!)-9-.CS(!`!C-!.(!')$%-A%(4!C-.!H$Q9(%-!'$)!.(! .G9-)%(C!X,-!.$A!',-9.$A!

#(H-+4! `! C-! $%)$4! .$A! X,-! C-A')-HG(+! %$C$! -A%$4! (Q(+! H$+%()! A,A! ')$'G(A! QGA-)G(A4! -+H,-+%)(+!

#-)Q$A$! -.! H,(C)$! C-! A,! ')$'G(! C-H(C-+HG(! `! A-! A,Q-)^-+! -+! E.! H$+! AG9()G%GAQ$! -^$SA%(3! rÖs! @S!

-FGA%-+!C$A!()%-A:! -.!9,)^,EA!`! -.!')$.-%()G$3!;.!C-! .$A!'(){AG%$A! P-.GH-A! H$+! A,!'$C)GC$!Q,+C$!C-!

(H,Q,.(HGk+!`!-.!C-!.$A!)-0$.,HG$+()G$A!X,-!X,G-)-+!C-A%),G)!-A-!Q,+C$!'()(!.-0(+%()!,+$!+,-0$4!

0G^$)$A$4!C-!,+(!^-+-)(HGk+!.G9)-!`!Q-Y$)!T3!7e@>!?8Ç=2eh;4!j-)Q{+4!R!í;FGA%-!,+!()%-!9,)^,EA!`!,+!

()%-!')$.-%()G$ì!T4!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'4!K3!
xtL!E:3!8;];@!"?7*?4!a)(+HGAH$4!R!7(!7;?8!`!A,!)-0GA%(!C-! P)-+%-!H,.%,)(.!T4!G(%2'%),)G(%2'%! BEC3! P(HO
AGQG.E-D4!/6C)."'34!'3!Jx3!
xtW! @,)! .-! H$+%)w.-! GCE$.$^GX,-! C-! .(! Q,AGX,-! _! '()%G)! C-! JKut4! .:3! É;8>f4! ?.-F(+C-)4! !.,2>,#%)
1+&".,#)<)H/&./+5)jksr4!"()GA4!>(..(+CG-)4!xpJp3!
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')$P$+C! A-+%GQ-+%! C-! .(! H$..-H%G0G%E! -%! ,+-! P$)H-! GQ')-AAG$++(+%-!Txtt3! "$,)!

M#{0-14!.-!%-F%-!C-!I#)!/#!'().-!R!C-A!'#E+$Q[+-A!^)(+CA!-%!AGQ'.-A!C-!.(!+(%,)-!-%!

C-A! G+Y,A%GH-A! -+C,)E-A! '()! .-A! 68/2&! C-A! #(HG-+C(A!TxtK3! M-%%-!i,0)-4! (,!QqQ-!

%G%)-!X,-!3#,1,>,&4!%)$,0-!A$+!$)G^G+-!C(+A!.(!0$.$+%E!C,!H$Q'$AG%-,)!CZEH)G)-!,+-!

Q,AGX,-!R!AGQ'.-!-%!+$9.-4!Q(GA!(,AAG!(0-H!,+-!^)(+C-!X,(.G%E!-%!,+!A%`.-!Q-FGH(G+4!

_! .(! '$)%E-! C-! .(! ^)(+C-! Q(AA-!:! ,+-! Q,AGX,-! X,G! ',GAA-4! '-,%Oq%)-4! ())G0-)! _!

')-+C)-! .(! '.(H-! C-! .(! Q,AGX,-! 0,.^(G)-4! H$QQ-)HG(.-4! C-! +(%,)-! Q$)9GC-! -%!

'-)0-)A-4!-%!C,!^$Ñ%!.-!'.,A!0G.!TxKp3!!

7-!H$+%)(A%-!-+%)-! .-A!i,0)-A!C-!M#{0-1!B3#,1,>,&! -%!I#)!/#D!-%!F#,2/&!C-!

8-0,-.%(A!-A%!GQQ-+A-3!hZ,+-!'()%4!.-A!%-F%,)-A!H$Q'.-F-A!-%!.-!.(+^(^-!(%$+(.!C-!

.Zi,0)-! C-! 8-0,-.%(A! B.:3! (+(.`A-! HGOC-AA$,AD! CG0-)^-+%! ')$P$+CEQ-+%! C-! .(!

%$+(.G%E! -%! .(! AGQ'.GHG%E! H$+%)(',+%GX,-! C-A! i,0)-A! C-! M#{0-13! hZ(,%)-! '()%4!

.Z(9A-+H-! C-! %-F%-! )-+P$)H-! .Z(9A%)(H%G$+! C-!F#,2/&! %(+CGA! X,-! .(! %#EQ(%GX,-! C-A!

i,0)-A!C-!M#{0-1!-A%!')$H#-!C,! )E(.GAQ-!A$HG(.GA%-3!M-! P(G%!Q$+%)-! H$QQ-+%! .-A!

)(''$)%A! -%! .-A! (..G(+H-A! X,-! .-A! ()%GA%-A! -+%)-%G-++-+%! (0-H! .-A! G+A%G%,%G$+A! C,!

)E^GQ-! '$A%)E0$.,%G$++(G)-! A$+%! '.,A! GQ'$)%(+%A! '$,)! .-A! CG)G^-(+%A! C-! .(! 7;?8!

X,-!.Z-A%#E%GX,-!$,!.(!%#EQ(%GX,-!(PPGH#E-!C-!.-,)A!i,0)-A3!h(+A!.-!H(A!A'EHGPGX,-!

C-! 8-0,-.%(A4! A$+! (QG%GE! -%! A-A! H$..(9$)(%G$+A! (+%E)G-,)-A! (0-H! C-A! ()%GA%-A!

H$QQ,+GA%-A4! )-+P$)HE-A! '()! .-A! )w.-A! )-A'-H%GPA! C-! A-A! P)[)-A! C(+A! .-A! QG.G-,F!

()%GA%GX,-!-%!'$.G%GX,-4!.Z-Q'$)%-+%!A,)!.(!)EH,'E)(%G$+!C-!A-A!i,0)-A!'()!.-!)E^GQ-!

-%! A(! H$..(9$)(%G$+! (0-H! M#{0-13! h-!QqQ-4! .-! H()(H%[)-!QE%GA! -%! G)$+GX,-! C-! A-A!

i,0)-A!'-)Q-%!,+!)EG+0-A%GAA-Q-+%!C,!A-+A!'()!.-A!CGPPE)-+%A!^)$,'-A!$,!)E^GQ-A3!

;+! -PP-%4! 8-0,-.%(A! CG)G^-! -+! ;A'(^+-4! '-+C(+%! .(! j,-))-! HG0G.-4! ,+! )E'-)%$G)-!

G+%E^)(+%!H-)%(G+-A!i,0)-A!H$+AGCE)E-A!H$QQ-!')$P$+CEQ-+%!+(%G$+(.GA%-A!'()!.-A!

H)G%GX,-A! -%! .-! )E^GQ-!Q-FGH(G+3! ;+! ;A'(^+-4! -..-A! A-)$+%! Y,^E-A! (+%GP(AHGA%-A! -+!

)(GA$+! C,! A$,%G-+! C,! *-FGX,-! _! .(! ee-! 8E',9.GX,-! -%! '()! .ZGC-+%GPGH(%G$+!

)E0$.,%G$++(G)-!C,!)E^GQ-!Q-FGH(G+3!!

!

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

xtt!R!,+!#$+C$!A-+%GC$!C-!.(!H$.-H%G0GC(C!`!,+(!P,-)1(!GQ'$+-+%-!T4!I$%-A!C,!')$^)(QQ-!C,!H$+H-)%!

C-!.Z6@*!(,!F,#,."/)>%)[%##,&)-('%&4!.,+CG!y!+$0-Q9)-!JKVu3!!
xtK! R!.$A! ^)(+C-A! `! A-+HG..$A! P-+kQ-+$A! C-! .(! +(%,)(.-1(4! `! C-! .(A! G+Y,A%GHG(A! (! X,-! -.! '-k+!C-! .(A!

#(HG-+C(A!-A%(9(!A,Y-%$!T4!j?8Më?!*68e7764!8$9-)%$4!E,(#/&)E=X$%MC)U">,)S)/9(,4!*EFGH$4!aM;4!JKLp4!'3!
tV3!!

xKp!R!A-+HG..(!`!+$9.-4!(.!QGAQ$!%G-Q'$!X,-!H$+!(.%(A!H(.GC(C-A!`!-+!,+!-A%G.$!Q-FGH(+$4!%$C$!-..$!(.!

(.H(+H-!C-! .(!^)(+!Q(A(:!QbAGH(!X,-!',CG-)(4! %(.!0-14! ..-^()!(! %$Q()!-.! .,^()!C-! .(!QbAGH(!0,.^()4!

H$Q-)HG(.4!C-!+(%,)(.-1(!Q$)9$A(!`!'-)0-)A(4!`!C-.!^,A%$!Q{A!0G.!T4!N>3!!
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>$,%-P$GA4! '()! .-! CE0-.$''-Q-+%! CZ,+! .(+^(^-! (%$+(.4! 8-0,-.%(A! '-,%!

AZ(PP)(+H#G)!'()%G-..-Q-+%!CZ,+-!-A%#E%GX,-!QE%GAA-!C(+A!H-)%(G+-A!C-!A-A!C-)+G[)-A!

i,0)-A3! ;+! -PP-%4! .(! H$+H-'%G$+! C-A!Q$%GPA! H$+A%G%,%GPA! C-! A$+!i,0)-! H$QQ-!C-A!

'w.-A! #()Q$+GX,-A4! %-H#+GX,-! X,ZG.! ,%G.GA-)(! C(+A! CZ(,%)-A! i,0)-A! %-..-A! X,-!

!%2&%1,SX!$,!f&'%)%(,)+2)(%S4!.,G!'-)Q-%!C-!AZ(PP)(+H#G)!C-!.(!%$+(.G%E!C(+A!F#,2/&3!

7Zi,0)-! -A%! H$+A%),G%-! _! '()%G)! C-! C-,F! Q$%GPA! $,! %#[Q-A! H$Q'.EQ-+%(G)-A!

#()Q$+GX,-Q-+%! -%! )`%#QGX,-Q-+%4! X,G! H$+A%G%,-+%! C-A! AEX,-+H-A!

H$Q'.EQ-+%(G)-A! C(+A! .Z-F'$AG%G$+! C,! %$%(.! H#)$Q(%GX,-3! 7-! ')-QG-)4! C-! +(%,)-!

#()Q$+GX,-4! Q$9G.GA-! A-'%! +$%-A! C-! .ZEH#-..-! H#)$Q(%GX,-4! C$+%! C-,F! A$+%! C-A!

EH#(''E-A! B.-! P(! CG[A-! -%! .-! &/#! CG[A-! HP3! -F-Q'.-! KD3! M-! Q$%GP! (! .(! P$+H%G$+!

CZG+%)$C,G)-!.Zi,0)-!-%!C-!CE.GQG%-)!.Z-A'(H-!#()Q$+GX,-!C-!H-..-OHG3!!

7(!'EC(.-!C-!&"!9EQ$.!P$+H%G$++-!H$QQ-!.Z(F-!H-+%)(.!C-!.Zi,0)-!BG+%-)0(..-!

C-!X,()%-!(,^Q-+%E-ÜX,G+%-!CGQG+,E-!(0-H!1"D4!(,%$,)!C,X,-.!A-!CE'.$G-+%!C-,F!

H$,'.-A! C-! +$%-A! -F'$AE-A! 0-)%GH(.-Q-+%! _! CGA%(+H-! CZ,+-! A-H$+C-! QG+-,)-!

%)(+A'$AE-! -%Ü$,! )-+0-)AE-! A,)! ,+-! $,! C-,F! $H%(0-A3! 7-! )`%#Q-! A`+H$'E! C-A!

(''$^G(%,)-A! -%! .ZG+%-)0(..-! C-! A-H$+C-! QG+-,)-! A%),H%,)-! ,+-! ^)(+C-! '()%G-! C,!

Q(%E)G-.! %#EQ(%GX,-4! CE0-.$''E! +$%(QQ-+%! '()! A,'-)'$AG%G$+! CZ$A%G+(%$A3! 7-A!

+$%-A!')EA-+%E-A!0-)%GH(.-Q-+%!C(+A!.ZG+%)$C,H%G$+!A$+%!.-A!A,G0(+%-A!&!!

!

! !

Ä!.(!Q-A,)-!y!,+-!+$,0-..-!A-H$+C-!QG+-,)-!AZ(Y$,%-!-+%)-!.(!%)$Q'-%%-!-%!

.(!H.()G+-%%-4!Q-+(+%!(G+AG!_!%)$GA!.-A!H$,'.-A!C-!H-A!G+%-)0(..-A!A,)!.(!'EC(.-3!",GA4!_!

.(!Q-A,)-!t4!(')[A!(0$G)!-F'$AE!.-!C-,FG[Q-!Q$%GP!C-!.Zi,0)-4!8-0,-.%(A!G+%)$C,G%!

.-!(8!&!!

!!

! !

8-0,-.%(A!')$H[C-!'()!.ZE.()^GAA-Q-+%!')$^)-AAGP!C-!.Z-A'(H-!#()Q$+GX,-!C-!

.Zi,0)-! (0(+%! C-! CE0-.$''-)! .-! Q(%E)G(,! C(+A! .(! A-H%G$+! A,G0(+%-! '()!

.Z(HH,Q,.(%G$+!-%!.(!Y,F%('$AG%G$+!C-!.Z$A%G+(%$!GAA,!C-A!C-,F!Q$%GPA!^E+E)(%-,)A3!
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!

!

<.-/01-,M;,T)'(I,',@/;,=CG,-',OE,$-,75'-0$GM=,
!

!

! M$QQ-! +$,A! .Z(+(.`A-)$+A4! .(! P(g$+! C-! ')$HEC-)! C-! 8-0,-.%(A! C(+A! .(!

H$+A$.GC(%G$+!(%$+(.-!C-!.Z-A'(H-!#()Q$+GX,-!-A%!')$H#-!C-!H-..-!QGA-!-+!'.(H-!'()!

?+%$+!É-9-)+! (,%$,)! C-A! (++E-A! JKJp3! 7Zi,0)-! C,! H$Q'$AG%-,)! (,%)GH#G-+! -A%!

9G-+! H$++,-! C-! 8-0,-.%(A! -%! G+P.,-+H-! .-! CE0-.$''-Q-+%! C-! A$+! A%`.-!

H$Q'$AG%G$++-.3! ;+! -PP-%4! .(! H$+A%),H%G$+! C-! .Z-A'(H-! #()Q$+GX,-! C-! F#,2/&!

)(''-..-!H-..-!C,!%)$GAG[Q-!Q$,0-Q-+%!C-A!E"2;)1/+$%1%2'&)6/+();+,'+/()<)./(>%&)

R6C) d! C-!É-9-)+xKx3! h(+A! H-!Q$,0-Q-+%4! .-! H$Q'$AG%-,)! (,%)GH#G-+! G+A%(..-! ,+-!

'EC(.-! (0(+%! C-! ')EA-+%-)! C-A! (HH$)CA! P$)QEA! '()! C-A! H$,'.-A! CZG+%-)0(..-A! C-!

A-H$+C-!QG+-,)-!(0-H!C-A!X,G+%-A!CGQG+,E-A!BX,()%-A!(,^Q-+%E-AD!&!

!

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

xKJ!8;<=;7>?@4)@G.0-A%)-4!F#,2/&4!I-~!]$)|4!@$,%#-)+!*,AGH!",9.GA#G+^!M$3!e+H4!JKLV3!!
xKx! 7-! H$Q'$AG%-,)! (,%)GH#G-+! ?+%$+! É-9-)+! BJttVOJKuyD! P(G%! '()%G-! C-! .(! C-,FG[Q-! moH$.-! C-!

<G-++-n!(0-H!?)+$.C!@H#$-+9-)^!-%!?.9(+!2-)^3!7-A!E"2;)1/+$%1%2'&)6/+();+,'+/()<)./(>%&)R6C)d!
A$+%!H$Q'$AEA!-+!JKpK!-%!',9.GEA!-+!JKxx3!")-QG[)-!i,0)-!('#$)GA%GX,-!C-!É-9-)+!B_!.Z-FH-'%G$+!

C,! ')-QG-)! Q$,0-Q-+%! X,G! -A%! (AA-1! CE0-.$''ED4! .-A! E"2;) 1/+$%1%2'&! .-! H$+C,GA-+%! C(+A! ,+-!
+$,0-..-!'E)G$C-!C-!H$Q'$AG%G$+!(%$+(.-4!(0(+%!C-!CE0-.$''-)!.(!H$Q'$AG%G$+!_!C$,1-!A$+A3!!
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!

<.-/01-,=B;,[43%',$%,'")(+(K/-,$-+,8%-9!:0;<):)-.$!=0;+!9;'.;0+!>!&0+()$!?=@!A8,@/;,=CAE8,
H*')*,\-3-"*GMA,

!

É-9-)+! (Q[+-! '.,A! .$G+! A$+! ')$HECE! C(+A! .(! ')-QG[)-! C-A!!"?) [,L,'%##%&)

6/+();+,'+/()<)./(>%&)R6C)kxKu3!7-A!%)$GA!'()%G-A!C-!H-%%-!i,0)-!('#$)GA%GX,-!A$+%!

AE'()E-A!'()!C-,F!-+H#(Å+-Q-+%A!CZ(HH$)CA!C-!HG+X!A$+A! P$)QEA!'()!C-A!H$,'.-A!

CZG+%-)0(..-A!C-!A-H$+C-!QG+-,)-!BX,G!'-,%!q%)-!)-+0-)AE-!-%!E%-+C,-!A,)!,+-!$,!

C-,F! $H%(0-AD! -%! ,+! G+%-)0(..-! C-! X,G+%-! Y,A%-! $,! (,^Q-+%E-! BX,()%-! Y,A%-! $,!

CGQG+,E-D!)EA,.%(+%!C-!.(!'$.`'#$+G-3!M-A!(HH$)CA!-F'$A-+%!.-!%$%(.!H#)$Q(%GX,-!-%!

H$ç+HGC-+%!(0-H!.-A!H#(+^-Q-+%A!(^$^GX,-A!BCE9,%!C-A!("',(>,2>"D!C-!.(!'G[H-!&!!

!

!

<.-/01-,==;,H&&)"$+8,B'3'.)55)!-C!D,]0;,M8,H*')*,\-3-"*GMO,

!

M-'-+C(+%4! H$+%)(G)-Q-+%! _! É-9-)+4! 8-0,-.%(A! +-! P(G%! '(A! (''()(Å%)-! .-!

%$%(.!H#)$Q(%GX,-!A-.$+!,+!')G+HG'-!C-!+$+!)E'E%G%G$+4!-+!')G0G.E^G(+%!.Z$A%G+(%$!A,)!

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

xKV!É;2;8I4!?+%$+4!G{2:)!|'M%):{()!'(%".=;+,('%''4!ÉG-+4!=+G0-)A(.4!JKxx3!!
xKu!7-A!!"?)[,L,'%##%&)6/+();+,'+/()<)./(>%&)R6C)k!A$+%!EH)G%-A!C(+A!,+!.(+^(^-!(%$+(.!-+%)-!JKJJ!B+U!
x!_!yD!-%!JKJV!B+U!J!-%!LD!Q(GA!',9.GE-A!A-,.-Q-+%!-+!JKxu!:!-..-A!A$+%!H$+%-Q'$)(G+-A!C-!.ZEH)G%,)-!

C-A! E"2;) 6"_.%&) 6/+() R(.=%&'(%) R6C) jm! BJKJVD! -%! )-.[0-+%! C-! .Z('#$)GAQ-! -F')-AAG$++GA%-! BX,G!
CEAG^+-! .Z-A%#E%GX,-!CE0-.$''E-!'()!É-9-)+!C(+A!C-A!i,0)-A!-F%)qQ-Q-+%!9)[0-A!9(AE-A!A,)!,+!

')G+HG'-! C-! +$+O)E'E%G%G$+D3! @,)! .(! 'E)G$C-! ('#$)GA%GX,-! C-!É-9-)+4! .:3! "6e8e;84! ?.(G+4!t%9%(2) %')
#4,(')>%)#4,6=/("&1%4!"()GA4!oCG%G$+A!C-!.(!MG%E!C-!.(!*,AGX,-4!xppK3!
xKy!É;2;8I4!?+%$+4!!%.=&)[,L,'%##%2):{()!'(%".=;+,('%''4!ÉG-+4!=+G0-)A(.!;CG%G$+4!JKxu3!
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,+-!QqQ-! H-..,.-! )`%#QGX,-! $,! #()Q$+GX,-! %)(+A'$AE-! $,! )E%)$^)(CE-! %$,%! (,!

.$+^! C-! .Zi,0)-3! e.! -+! )EA,.%-! .(! H$+A$.GC(%G$+! C-! CGPPE)-+%A! 'w.-A! #()Q$+GX,-A!

'-)Q-%%(+%! .(! Y,F%('$AG%G$+! $,! .(! A,'-)'$AG%G$+! C-A! A-H%G$+A! B'.(+AD! (%$+(.-A! -%!

Q$C(.-A!C(+A!F#,2/&3!?G+AG4! .-!C-,FG[Q-!Q$%GP!C-!F#,2/&! BQ-A,)-A!L! -%!WD! -A%!C-!

+(%,)-! QE.$CGX,-! -%! C-! H()(H%[)-! C(+A(+%! B.:3! -F-Q'.-! JxD3! e.! -A%! 9(AE! A,)! .(!

^(QQ-!'-+%(%$+GX,-!C-!&"!BC-^)EA!e4!eee4!e<4!<4!<eeD!(0-H!.(!X,G+%-!Q$9G.-!BX,G!Y$,-!.-!

)w.-! CZ(F-! H-+%)(.! C(+A! .-A! C-,F! Q$%GPA! ^E+E)(%-,)AD3! 7-A! +$%-A! -F'$AE-A! '()! .(!

A,'-)'$AG%G$+!C-A!C-,F!Q$%GPA! H$Q'.[%-+%! (G+AG! $+1-!+$%-A!C,! %$%(.! H#)$Q(%GX,-!

B.-!>/!CG[A-!+Z())G0-!X,Z_!.(!Q-A,)-!xVD!&!!

!

!

!

<.-/01-,=G;,T)'(I,1,+%0-"0)+4,#%,/)'(I,',@/;,NCLE,$-,75'-0$,
!

!

7-A! H-..,.-A! )`%#QGX,-A! C,! Q$%GP! 9! A$+%! .-! C-,FG[Q-! ^)(+C! ')G+HG'-!

^E+E)(%-,)! B(0-H! .-A!'w.-A!#()Q$+GX,-A!C,!')-QG[)-!Q$%GPD!C-! .Z$A%G+(%$! %$,%!(,!

.$+^!C-! .Zi,0)-3! 7(! P$)Q-!^.$9(.-!C-!F#,2/&! '-,%! q%)-!CG0GAE-!-+! %)$GA!'()%G-A! -+!

P$+H%G$+!C-!.(!')EA-+H-!C-A!'EC(.-A!#()Q$+GX,-A!$,!CZ$A%G+(%$!B.:3!-F-Q'.-!JVD3!!

!
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!

!#31-#%,G;,H*#19+-,$-,1#,+'"%&'%"-,I)"/-11-,$-,75'-0$,
!

8-0,-.%(A! CE0-.$''-! .(! '()%G-! H-+%)(.-! C-! A$+! i,0)-! '()! A,'-)'$AG%G$+!

CZ$A%G+(%$!C(+A!,+-!EH)G%,)-!H$+%)(',+%GX,-4!')$H#-!C,!P,^(%$3!7(!C-)+G[)-!'()%G-!

-A%! H$+A%G%,E-!'()!,+-! Y,F%('$AG%G$+!C-A!'(AA(^-A! -+!$A%G+(%$! -%!C-!'(AA(^-A! A,)!

,+-!+$%-!'EC(.-3!j)zH-!_!,+!')$H-AA,A!C-!CEH)$GAA(+H-!C-!.(!C-+AG%E!'$.`'#$+GX,-!

-%! )`%#QGX,-4! .Zi,0)-! %-)QG+-! (0-H! .-! Q$%GP! ,! A,G0G! CZ,+! Q$%GP! QE.$CGX,-!

CE0-.$''E!C,)(+%!.(!'()%G-!H-+%)(.-3!!

7(!)EH-'%G$+!C-!F#,2/&!Q$+%)-!H$QQ-+%!.-!',9.GH!-%!.-A!H)G%GX,-A!Q-FGH(G+A!

')EP[)-+%! .-A!i,0)-A! mQE%GAA-An! C-!8-0,-.%(A3! hZ(G..-,)A4! .(! '$.G%GX,-! A`Q9$.GX,-!

C,! )E^GQ-!'$A%)E0$.,%G$++(G)-! P(G%! (''-.! -FH.,AG0-Q-+%! _! H-..-AOHG4! -+! E0G%(+%! .-A!

i,0)-A!(%$+(.-A!$v! .Z(9A%)(H%G$+!)-+C!CGPPGHG.-! .-,)!,%G.GA(%G$+!EQ$%G0-3!h-!QqQ-4!

H$QQ-! +$,A! .Z(0$+A! AG^+(.E4! 8-0,-.%(A! +-! ')EA-+%-! '(A! F#,2/&! -+! ;A'(^+-4!

')G0G.E^G(+%! .-A!i,0)-A!(0-H!C-A!E.EQ-+%A! GAA,A!C-! .(!Q,AGX,-!QE%GAA-!Q-FGH(G+-!

-%Ü$,!(0-H!,+-!%#EQ(%GX,-!(+%GP(AHGA%-!Bb/11,L%)<)G%>%("./)Q,(.V,)3/(.,4!H8?"./)

%2)I&6,J,D3!!

J^_)0/(>^06&*)#(&+(2)(+0)*#$+$/*(5&0#(2&(*/"5&)"(0V<$.&(

!

7Z())G0E-!(,!'$,0$G)!C-!7{1()$!M{)C-+(A!.-!J-)!CEH-Q9)-!JKVu!Q()X,-!.(!PG+!

C,! H,?"1,'/! -%! .-! CE9,%! CZ,+-! C-)+G[)-! 'E)G$C-! C-! )EP$)Q-A! X,G4! %$,%! -+!

+(%G$+(.GA(+%! .-A! G+C,A%)G-A4! -+! (HH-'%(+%! .-A! )-0-+CGH(%G$+A! $,0)G[)-A! -%! -+!

P(0$)GA(+%!.(!P$)Q(%G$+!CZ,+!a)$+%!"$',.(G)-!*-FGH(G+4!')E'()-+%!.(!H$+A$.GC(%G$+!

C,!)E^GQ-!(,%$)G%(G)-!'$A%)E0$.,%G$++(G)-!-+!Q()A!JKVt!(0-H!.(!%)(+AP$)Q(%G$+!C,!

'()%G! $PPGHG-.! B"I8D! -+! ,+! '()%G! C-! %`'-! H$)'$)(%GA%-! B"8*D3! M{)C-+(A! Q$CGPG-!

.Z()%GH.-!V!C-! .(!M$+A%G%,%G$+!Q-FGH(G+-!'$,)! G+A%G%,-)! .ZEC,H(%G$+! A$HG(.GA%-3!M-%%-!

EH$.-! A$HG(.GA%-! R!H$ç+HGC-! (0-H! .-! CE0-.$''-Q-+%! H$Q'.-%! C,! +(%G$+(.GAQ-! C$+%!
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-..-! (AA,)-! .(! CGPP,AG$+!TxKL3! ;+! -PP-%4! R!-..-! H$,0)-! .(! 0,.+E)(9G.G%E! C,! '$,0$G)! -%!

')E'()-! A(! H$+%G+,G%E! -+! G+%E^)(+%! .-A! Q(AA-A! (,! A`A%[Q-! A$HG$OEH$+$QGX,-! -%!

GCE$.$^GX,-!TxKW3!!

7-A!H$+P.G%A!C-!'$,0$G)!(0-H!".,%()H$!;3!M(..-A!C,)-+%!C-,F!(+A4!(9$,%GAA(+%!

PG+(.-Q-+%! _! .Z-FG.! C-! H-.,GOHG! (,F!o%(%AO=+GA!CE9,%!JKVL4! (')[A! (0$G)! E%E! -F',.AE!

'()! M{)C-+(A3! 7-A! +$,0-..-A! H$+P.,-+H-A! '$.G%GX,-A! CE9,%! JKVy! 9$,.-0-)A-+%! _!

+$,0-(,! .-! '$,0$G)! (,! A-G+! C,! H#(Q'! ()%GA%GX,-3! M().$A! M#{0-1! X,G%%-!

CEPG+G%G0-Q-+%!.(!CG)-H%G$+!C,!M$+A-)0(%$G)-!I(%G$+(.4!(AA,)E-!CEA$)Q(GA!'()!.Z,+!

C-! A-A! '.,A! P-)0-+%A! H)G%GX,-A4! ;A%(+GA.($! *-YS(xKt3! M-.,GOHG! )-P$)Q-! -+! JKVy! .-!

')$Y-%!CZE%(9.GAA-Q-+%!C,!M$+A-)0(%$G)-!(PG+!C-!R!P$)%GPG-)!-%!)E'(+C)-!.ZEC,H(%G$+!

Q,AGH(.-!C(+A! .(!8E',9.GX,-!TxKK3!h-!QqQ-4! G.! P$+C-!(0-H! .Z('',G!C-! .(!@;"!-%!C,!

hE'()%-Q-+%! C-A! 2-(,FO?)%A! ,+! +$,0-.! $)H#-A%)-4! .ZR(;+%&',) !"2:O2".,) P,."/2,#!

B6@ID3!7Z6@I!-A%!H)EE!C(+A!.Z$9Y-H%GP!C-!CGPP,A-)!.(!Q,AGX,-!_!,+-!EH#-..-!+(%G$+(.-!

(PG+!C-!A$)%G)! .-A!H.(AA-A!A$HG(.-A!R!CZ,+!E%(%!CZG+H$Q')E#-+AG$+!C-A!i,0)-A!CZ()%!

r-%s! C-! .-A! )(..G-)! (,F! PG+(.G%EA! '$,)A,G0G-A! '()! .Zo%(%! (,! A,Y-%! C-! .ZEC,H(%G$+!

()%GA%GX,-!'$,)!P$)%GPG-)!.ZzQ-!C,!'-,'.-!TVpp3!h-!H-!P(G%4!.(!'$.G%GX,-!A`Q9$.GX,-!C-!

.Zo%(%! A-! '$,)A,G%! _! %)(0-)A! ,+-! $)G-+%(%G$+!Q()FGA%-! (0-H! .-! %)(0(G.! C-! .Z6@I3! 7(!

')-QG[)-!A(GA$+!$PPGHG-..-!C-!.Z6@I!A-!CE)$,.-!(,!F,#,."/)>%)[%##,&)-('%&!C,)(+%!.ZE%E!

JKVy3!7(!CG)-H%G$+!-A%!(AA,)E-!'()!'.,AG-,)A!H#-PA!CZ$)H#-A%)-!G^+$)EA!'()!M#{0-1!

-%! .Z6@*4! +$%(QQ-+%! \,.G{+! M())G..$4! \,(+! 7-k+! *()GAH(.4! \-AbA! ;A%)(C(! -%! \$AE!

8$H(9),+(3!!

@G.0-A%)-!8-0,-.%(A!H$QQ-+H-!_!%)(0(G..-)!(0-H!.Z6@I!_!'()%G)!C-!Q()A!JKVy4!

%$,%! -+! (AA,)(+%! .(! A$,AOCG)-H%G$+! C-! .Z6@*! C-! M#{0-1VpJ3! ;+! -PP-%4! .-! xJ!Q()A! G.!

CG)G^-! (0-H! \(H$9$!5$A%(|$~A|`! .Z6@I! (,!F,#,."/) >%) [%##,&) -('%&4! _! .Z$HH(AG$+! C,!

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

xKL!*;];84!\-(+4!3,)*8$/#+'"/2)1%?".,"2%4!"()GA4!>(..(+CG-)4!xpJp!rJKWVs4!'3!xKK3!!
xKW!N>%13!
xKt!;A%(+GA.($!*-YS(!BJttxOJKLWD!(''()%G-+%!(,!^)$,'-!C,!M$+A-)0(%$G)-!CE'.(HE!'()!M#{0-1!.$)A!C-!

.(! )-A%),H%,)(%G$+!C,!H#(Q'!()%GA%GX,-!-+!JKxK3!",GA4! G.!-A%!CG)-H%-,)!+$%(QQ-+%!C-! .(!a(H,.%E!C-!

*,AGX,-!C-!.Z=+G0-)AG%E!I(%G$+(.-!(0(+%!C-!)-0-+G)!(,!M$+A-)0(%$G)-3!!

xKK! R!P$)%(.-H-)! `! ')$'(^()! .(! -C,H(HGk+! Q,AGH(.! -+! .(! 8-'b9.GH(!T4! I$%-! C-! .(! hG)-H%G$+! C,!

M$+A-)0(%$G)-4!R!7(!M)GAGA!*,AGH(.!`!.(A!aG+(.GC(C-A!C-.!H$+A-)0(%$)G$!T4!E+#'+(,)H+&".,#4!<$.3!J4!+U!J4!
*EFGH$4!+$0G-Q9)-!C-!JKVL4!'3!xx3!!

Vpp!R!-+!-A%(C$!C-!G+H$Q')-+AGk+!C-!.(A!$9)(A!C-!()%-4!AG+$!X,-!A-!-+H())G.-+!#(HG(! .(A!PG+(.GC(C-A!

X,-! '-)AG^,-! -.! ;A%(C$! -+! H,-A%G$+-A! C-! -C,H(HGk+! ()%SA%GH(! '()(! P$)%(.-H-)! -.! (.Q(! C-.! ',-9.$!T4!

I$%-A!CZ;A%(+GA.($!*-YS(!C(+A!.-!')$^)(QQ-!C-A!H$+H-)%A!C-!.(!6@I4!A(GA$+!JKVy3!

VpJ!"$,)!'.,A!C-!CE%(G.A!H$+H-)+(+%!.-!P$+H%G$++-Q-+%!C-A!$)H#-A%)-A4!.:3!M6I>8;8?@!@6>64!;C,()C$4!
!"#$%&'(%)*%$+%#',&C)[,"#%5)>+%#/)S)&/24!*EFGH$4!M6I?M=7>?4!xppp4!''3!uyOuK3!!
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")-QG-)!a-A%G0(.Of$QQ(^-!_!\3@3!2(H#Vpx3!á,-.X,-A!Q$GA!'.,A!%()C!C(+A!.-!H(C)-!C-!

.(! A(GA$+!C-! .Z6@*4!8-0,-.%(A!CG)G^-!CE9,%! Y,G..-%!F#,2/&! -%! \,2"'M"/3! 7Z(++$+H-!C,!

H$+H-)%! C(+A! .Z,+! C-A! ')G+HG'(,F! Y$,)+(,F! C-! .(! H('G%(.-! C,! '(`A! Q$+%)-!

.ZG+H$+%-A%(9.-! ')-A%G^-! C-! 8-0,-.%(A! -%! C-! A(!Q,AGX,-4! H-..-OHG! E%(+%! H$+AGCE)E-!

H$QQ-!')$P$+CEQ-+%!Q-FGH(G+-!&!

@G.0-A%)-! 8-0,-.%(A4! (Q'.-Q-+%! H$++,! -%! ('')EHGE! -+! C-#$)A! -%! (,! A-G+! C-! +$%)-!

QG.G-,4! Q$+%-)(! A,)! .-! '$CG,Q! '$,)!Q-+-)! .Z$)H#-A%)-! A,)! .-! H#-QG+! C,! A,HH[A4!

(0-H!.(!A(%GAP(H%G$+!C-!CG)G^-)!.-!QqQ-!A$G)!F#,2/&!-%!\,2"'M"/4!C$+%!G.!-A%!.Z(,%-,)!-%!
X,G! )-+P-)Q-+%! C-,F! Q$C(.G%EA! CGA%G+H%-A3! I$,A! '$,0$+A! H-)%(G+-Q-+%! (AA,)-)!

X,-4!(,!Q$G+A!-+!H-!X,G!H$+H-)+-!\,2"'M"/4! .-!',9.GH!A-!A-+%G)(!_!+$,0-(,!#-,)-,F4!
H$QQ-!G.!AZ-A%!A-+%G!(,'()(0(+%!C-0(+%!.Z-FEH,%G$+!C-!H-%%-!QqQ-!i,0)-!X,G!'$)%-!

G+C,9G%(9.-Q-+%!.(!Q()X,-!C-!.(!+(%G$+(.G%E3VpV!

!

h(+A! .(! H)G%GX,-! C,! H$+H-)%! -A%! P$)Q,.E! .-!QqQ-! Y,^-Q-+%4! -+! (Y$,%(+%! .-!

H$QQ-+%(G)-!X,-!)ECG^-!8-0,-.%(A!A,)!F#,2/&!-%!P(GA(+%!)-Q()X,-)!A$+!$''$AG%G$+!

(0-H!.-!+(%G$+(.GAQ-!')EA-+%!C(+A!\,2"'M"/)&!

>(+%! C(+A! F#,2/&! X,-! C(+A! \,2"'M"/4! %$,%-A! C-,F! C-! 8-0,-.%(A4! .Z$)H#-A%)-! AZ-A%!
%$,Y$,)A!Q$+%)E!$9EGAA(+%4!C$++(+%! %$,%!H-!X,ZG.!(4!C(+A!,+-!(Q9G(+H-!A`+H$'E-4!

H-..-!X,G!')EC$QG+-!C(+A!.(!')-QG[)-!C-A!i,0)-A!HG%E-A4!-%!X,G4!H$QQ-!A$+!(,%-,)!

.ZG+CGX,-4! -A%! ,+-! i,0)-! R!CZ()H#G%-H%,)-! P$+H%G$++-..-! X,G! +Z-FH.,%! '(A! .-!

A-+%GQ-+%!T3! \,2"'M"/! -A%! ,+-!i,0)-! '.,A! AG+H[)-! -%! EQ$%G0-4! (0-H! C-A! CE%(G.A! X,G!
G+CGX,-+%!.-A!H$+%$,)A!CZ,+-!%-+C(+H-!9G-+!(+H)E-!-+!Q(%G[)-!C-!+(%G$+(.GAQ-3Vpu!

!

! 7Z(PPG)Q(%G$+! G+H-AA(+%-! C,! +(%G$+(.GAQ-! ')EA-+%! C(+A! .(! Q,AGX,-! C-!

8-0,-.%(A!-%!.-!')-A%G^-!^)(+CGAA(+%!C,!H$Q'$AG%-,)!)-+C-+%!E0GC-+%-!.Z,%G.GA(%G$+!

C-! H-)%(G+-A! C-! A-A! i,0)-A! C(+A! .(! '$.G%GX,-! A`Q9$.GX,-! C,! ^$,0-)+-Q-+%!

'$A%)E0$.,%G$++(G)-!C-!M{)C-+(A3!h,)(+%!JKVy4!\,2"'M"/!-%!E,1"2/&!P$+%!'()%G-!C-!.(!

.G%,)^G-! '$.G%GX,-! C,! )E^GQ-! C(+A! C-A! (H%-A! H$QQEQ$)(%GPA! $)G-+%EA! 0-)A! .(!

)EEH)G%,)-!C-!.ZfGA%$G)-!)E0$.,%G$++(G)-!)EH-+%-3!M-!%)(0(G.!C-!)EEH)G%,)-!-A%!)E(.GAE!

'()! .(! 9G(GA! CZ,+-! R!A,HH-AAG$+! C-! H$QQEQ$)(%G$+A4! )G%-A4! Q$+,Q-+%A! -%!

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

Vpx!I#)P,."/2,#4!*EFGH$4!Jt!C-!Q()1$!C-!JKVy3!
VpV!R!@G.0-A%)-!8-0,-.%(A4!(Q'.G(Q-+%-!H$+$HGC$!`!-A%GQ(C$!-+!+,-A%)$!Q-CG$!`!P,-)(!C-!E.4!A,9G){!(.!

'$CG$! '()(! ..-0()! (! .(! $)X,-A%(! '$)! -.! H(QG+$! C-.! %)G,+P$4! H(9GE+C$.-! .(! A(%GAP(HHGk+! C-! CG)G^G)!

%(Q9GE+! -+! -A%(!QGAQ(! +$H#-!F#,2/&! `! \,2"'M"/4! C-! .(A! X,-! -A! (,%$)! `! X,-! (H,A(+! C$A! CGP-)-+%-A!
Q$C(.GC(C-A3!h-AC-!.,-^$!',-C-!(A-^,)()A-!X,-4!H,(+C$!Q-+$A!'$)!.$!X,-!(!ñ\(+G%1G$Z!)-A'-H%(4!-.!

'b9.GH$!0$.0-){!(!A-+%G)A-!Y,9G.$A$4!H$Q$!A-!#(!A-+%GC$!.(A!0-H-A!(+%-)G$)-A!-+!.(A!X,-!P,-!-Y-H,%(C(!

-A%(!QGAQ(!$9)(4!X,-! ..-0(! G+H$+P,+CG9.-Q-+%-! GQ')-A$!-.! A-..$!C-! .(!+(HG$+(.GC(C!T4!I#)P,."/2,#4!
*EFGH$4!u!C-!Y,.G$!C-!JKVy3!

Vpu!R!]! %(+%$!-+!F#,2/&! H$Q$!-+! \,2"'M"/4! (Q9(A!C-!8-0,-.%(A4! .(!$)X,-A%(!Q,EA%)(A-! rAGHs!AG-Q')-!
$9-CG-+%-4!C(+C$!C-!AS!%$C$!.$!X,-!%G-+-4!-+!,+!(Q9G-+%-!AG+H$'(C$4!X,-!-A!.$!X,-!')-0(.-H-!-+!.(!

')GQ-)(!C-!.(A!$9)(A!HG%(C(A4!.(!X,-4!H$Q$!A,!')$'G$!(,%$)!.(!H(.GPGH(4!-A!,+(!$9)(!C-!m()X,G%-H%,)(!

P,+HG$+(.! X,-!+$! -FH.,`-! -.! A-+%GQG-+%$n4! )-A,.%(+C$! \,2"'M"/!Q{A! AG+H-)(! `! -Q$%G0(4! H$+!C-%(..-A!
X,-!A-l(.(+!`(!.$A!'-)PG.-A!C-!,+(!9G-+!-+H$+%)(C(!%-+C-+HG(!-+!Q(%-)G(!C-!+(HG$+(.GAQ$!T4!2?8?\?@4!

*(+,-.4!I#)P,."/2,#4!*EFGH$4!t!C-!Y,.G$!JKVy3!
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HE.E9)(%G$+A!X,G!-+0(#GAA-+%!.-A!CGPPE)-+%-A!-A'(H-A!C-!.(!0G-!',9.GX,-!TVpy4!HZ-A%O_O

CG)-!'()! .(!H$+A$.GC(%G$+!CZ,+-!'$.G%GX,-!A`Q9$.GX,-!C-!^)(+C-!(Q'.-,)3!?G+AG4! .-!

JW! Y,G..-%! JKVy4! .Z6@*! H)E-! E,1"2/&! -%! G+%-)')[%-! \,2"'M"/! A$,A! .(! CG)-H%G$+! C-!

M#{0-1!C(+A!.(!mME)EQ$+G-!-+!QEQ$G)-!C,!jE+E)(.!69)-^k+n4!C-0(+%!.-!")EAGC-+%!

M{)C-+(A!-+!'-)A$++-VpL3!M-%%-!HE)EQ$+G-!(!.G-,!_!.(!C(%-!C,!A-'%G[Q-!(++G0-)A(G)-!

C-! .Z(AA(AAG+(%! CZ69)-^k+!C(+A! .-! '()H! C-!3,)[/19"##,4! -+! '.-G+! Hi,)!C-!*-FGH$3!

;..-! (! .(! P$+H%G$+! C-! H$+A(H)-)! .(! 8E0$.,%G$+! -%! C-! H)E-)! ,+! A-+%GQ-+%! CZ,+G%E!

+(%G$+(.-!-+!-PP(g(+%!.-A!')$P$+C-A!CG0GAG$+A!C-!.(!mP(QG..-!)E0$.,%G$++(G)-n!C,)(+%!

.(! A(+^.(+%-! ^,-))-! HG0G.-! -%! .(! 'E)G$C-! '$A%)E0$.,%G$++(G)-3! 7(! Q,AGX,-! C-!

8-0,-.%(A!'()%GHG'-!_!.(!A,)H#()^-!C-!A-+A!C-!.ZE+$)Q-!Q$+,Q-+%!_!.(!QEQ$G)-!C,!

jE+E)(.! )E0$.,%G$++(G)-4! AG%,E! A,)! .-! .G-,! C-! A(! Q$)%4! Q$9G.GA(+%! ,+! CGA'$AG%GP!

EQ$%G$++-.! C-! H()(H%[)-! +(%G$+(.GA%-3! M-! Q$+,Q-+%4! '$,)! -F%)($)CG+(G)-! X,ZG.!

',GAA-!'()(Å%)-4!-A%!C-A%G+E!_!(HH,-G..G)!.-!9)(A!())(H#E!_!69)-^k+!'()!.-A!%)$,'-A!C-!

a)(+HGAH$!<G..(! '-+C(+%! .(!8E0$.,%G$+! .$)A!C-! .(!Q-,)%)G[)-![,',"##%) >%) E%#,S,! -+!

JKJyVpW3!7ZG+%-)0-+%G$+!C-!.Z6@*!(HH$Q'.G%!,+-!P$+H%G$+!)G%,-..-!C-!A(H)(.GA(%G$+!C-!

.(!)-.GX,-!C(+A!,+!H(C)-!CZG+A%G%,%G$++(.GA(%G$+!C-!.(!+$,0-..-!QEQ$G)-!#GA%$)GX,-!

)E0$.,%G$++(G)-3!!

á,-.X,-A!A-Q(G+-A!'.,A!%()C4!.Z6@*!H$..(9$)-!_!+$,0-(,!_!,+!(H%-!QEQ$)G-.!

C,! ^$,0-)+-Q-+%! '$A%)E0$.,%G$++(G)-!&! .ZG+(,^,)(%G$+! C-! .(! '.(X,-!

H$QQEQ$)(%G0-!C,!P$+C(%-,)!C,!Y$,)+(.!I#)P,."/2,#4!R!.Ze..,A%)-!8EP$)Q(%-,)!\$AE!

*()S(!*$)(!TVpt3!;+!-PP-%4!.Z6@*!G+%-)')[%-!E,1"2/&!BA$,A!.(!CG)-H%G$+!C-!M#{0-1D!-%!

\,2"'M"/!BA$,A!.(!CG)-H%G$+!C-!8-0,-.%(AD!.$)A!C-!.(!HE)EQ$+G-!X,G!(!.G-,!.-!Jp!($Ñ%!_!

.Z-+C)$G%!$v!A-!%)$,0(G%!.-!Y$,)+(.!C-!.(!H('G%(.-3!Ä!H-%%-!$HH(AG$+4!.(!Q,+GHG'(.G%E!C-!

*-FGH$! H#(+^-! .-! +$Q! C-! .Z(+HG-++-! ),-! C-! @(+! hG-^$! '$,)! H-.,G! C,! h)3! *$)(4!

)EP$)Q(%-,)!.G9E)(.!C,!�e�-!AG[H.-!H$+AGCE)E!'()!.-!+$,0-(,!)E^GQ-!H$QQ-!.Z,+!C-A!

')EH,)A-,)A! GCE$.$^GX,-A! C-! .(! 8E0$.,%G$+3! "$,)! I#) P,."/2,#4! .(! '.(X,-! -F(.%-!

.Z-+C)$G%! R!$v! AZE)G^-! PG[)-Q-+%! .-! 9z%GQ-+%! C,! '$)%-O'()$.-! C-! .(! 8E0$.,%G$+4! $v!

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

Vpy!R! A,H-AGk+! C-! )-H$)C(HG$+-A4! )G%$A4! Q$+,Q-+%$A! `! H-.-9)(HG$+-A! X,-! G+0(CG-)$+! .(A! CGA%G+%(A!

-AP-)(A! C-! .(! 0GC(! 'b9.GH(!T4! a768;@M?I64! ;+)GX,-4!b"&'/(",) >%) #,&) ="&'/(",&) >%) #,) 2,."O2)1%?".,2,4!
*EFGH$4!>(,),A4!xppx4!'3!VKt3!

VpL)I#)P,."/2,#4!*EFGH$4!JV!C-!Y,.G$!C-!JKVy3!
VpW!7(!)-.GX,-!A-)(!-F'$AE-!(,!',9.GH!C(+A!,+!9$H(.!C-!P$)Q$.!(,!H-+%)-!C,!Q$+,Q-+%!C,)(+%!C-A!

(++E-A!(0(+%!CZq%)-!)-Q'.(HE-!'()!,+-!H$'G-!-+!9)$+1-3!!

Vpt!R!e.,A%)-!8-P$)Q(C$)!\$AE!*()S(!7,GA!*$)(!T4!I#)P,."/2,#4!*EFGH$4!Jp!C-!(^$A%$!C-!JKVy3!
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G+H,9-+%! .-A! GCE-A! -%! A-! ')$%[^-+%! .-A! C)$G%A! C-! .(! H.(AA-! ')$.E%()G-++-!TVpK3! 7-A!

$)(%-,)A! A-! A,HH[C-+%! A,)! .-! '$CG,Q4! )(H$+%(+%! X,-! .-!h)3!*$)(4! R!.-! HG0G.GA(%-,)4!

(PP)$+%-!(,AAG!9G-+! .-A!'$,0$G)A!)E%)$^)(C-A!X,-! .-A!Q(AA-A! G))-A'$+A(9.-A!-%!A-A!

.,+>"##/&!CEQ(^$^,-A!-%!G..-%%)EA4!-+!')$PG%(+%!C-!.(!'.,A!'-%G%-!'-)HE-!'$,)!PG.%)-)!

A(! .,QG[)-!-%! G+Y-H%-)!C-A!+$,0-(,%EA!C(+A! .ZGQQ-+A-!H#($A!TVJp3!7-A!H)G%GX,-A!C,!

Y$,)+(.! (''.(,CGAA-+%! .ZG+%-)0-+%G$+! C-! .Z6@*! -%! .-A! i,0)-A! C-! 8-0,-.%(A4!

(%%)G9,(+%! _! E,1"2/&! ,+-! R!(,%#-+%GX,-! A(0-,)! )E0$.,%G$++(G)-!TVJJ3! ;+! -PP-%4!

E,1"2/&!'()%(^-!(0-H!\,2"'M"/!.(!P$)%-!G+P.,-+H-!C-A!QE.$CG-A!-%!)`%#Q-A!GAA,A!C-!.(!

Q,AGX,-!'(`A(++-!QE%GAA-4!%)(G%EA!'()!8-0,-.%(A!(0-H!Q(Å%)GA-3!!

h-! H-! P(G%4! H-)%(G+-A! i,0)-A! C-! 8-0,-.%(A! Y$,GAA-+%4! C,)(+%! .(! PG+! C,!

H,?"1,'/! -%! .ZG+A%(,)(%G$+! C,! +$,0-(,! ^$,0-)+-Q-+%! M{)C-+(A4! CZ,+! )w.-!

')G0G.E^GE!C(+A!.(!'$.G%GX,-!A`Q9$.GX,-!C,!)E^GQ-!^)zH-!_!.-,)!H('(HG%E!_!H$+C-+A-)!

.-A! (%%)G9,%A! $PPGHG-.A! C-! .ZGC-+%G%E!Q-FGH(G+-! '$A%)E0$.,%G$++(G)-3! 7-,)! ,%G.GA(%G$+!

C(+A! .-! H(C)-! C-! ')(%GX,-A! HE)EQ$+G-..-A! $PPGHG-..-A! $9EG%! _! ,+-! 0$.$+%E! C-!

Q$9G.GA-)! .Z-+A-Q9.-! C-A! CGA'$AG%GPA! A-+A$)G-.A! (PG+! CZ-F(H-)9-)! .(! CGQ-+AG$+!

EQ$%G$++-..-!C,!)G%,-.3!;PP-H%G0-Q-+%4!(0-H!.-A!')(%GX,-A!)G%,-..-A!-%!HE)EQ$+G-..-A!

R!.ZG+A-)%G$+! C,! A`Q9$.GX,-! C(+A! .Z,+G0-)A! '#`AGX,-! (%%-G+%! ,+! C-^)E!

'()%GH,.G[)-Q-+%!E.-0E!C-!)E(.G%E!',GAX,Z-..-A!A-!CE'.$G-+%!C(+A!,+!-A'(H-!X,Z-..-A!

C`+(QGA-+%4! ',GAX,Z-..-A! Q$9G.GA-+%! C-A! .G-,F4! C-A! $9Y-%A4! C-A! G+CG0GC,A!TVJx3! 7(!

Q,AGX,-! C-! 8-0,-.%(A! A%),H%,)-! %-Q'$)-..-Q-+%! .-! )G%,-.! -%! '()%GHG'-! _! .(!

H$+A%),H%G$+!CZ,+!GQ(^G+(G)-!+(%G$+(.!(+H)E!C(+A!.-!%-Q'A!-%!C(+A!.Z-A'(H-3!!

!

"$,)! A(! '()%4! .(! 7;?8! H$+%G+,-! .-A! (%%(X,-A! H$+%)-! .-! )E^GQ-!

'$A%)E0$.,%G$++(G)-4! (''.GX,(+%! .ZGCE$.$^G-! ')w+E-! '()! .-! 5$QG+%-)+! C-! P(g$+!

C$^Q(%GX,-3!M-!P(G%!Q$+%)-!.(!CE'-+C(+H-!C-!.(!7G^,-!0GAO_O0GA!C,!"M*!-%!-Q'qH#-!

.(! 7G^,-! C-! 'E+E%)-)! C(+A! .-A! QG.G-,F! G+%-..-H%,-.A! #E^EQ$+GX,-A! Q-FGH(G+A4!

)EC,GA(+%! .-A! '$AAG9G.G%EA! C-! H$+%(H%! (0-H! CZ(,%)-A! $)^(+GA(%G$+A! E%)(+^[)-AVJV3!

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

VpK!R!-+!X,-!A-!.-0(+%(!$)^,..$A$!-.!-CGPGHG$!C-.!0$H-)$!C-!.(!8-0$.,HGk+4!C$+C-!A-!G+H,9(+!.(A!GC-(A!`!

A-!C-PG-+C-+!.$A!C-)-H#$A!C-!.(!H.(A-!')$.-%()G(!T4!I#)P,."/2,#4!*EFGH$4!JJ!C-!(^$A%$!C-!JKVy3!!
VJp! R!-.! HG0G.G1(C$)4! A-! -+P)-+%(! .$! QGAQ$! H$+! .$A! '$C-)-A! )-%)k^)(C$A! X,-! H$+! .(A! Q(A(A!

G))-A'$+A(9.-A!`!A,A!H(,CG..$A!C-Q(^$^$A!-!G.-%)(C$A4!(')$0-H#(+C$!-.!Q-+$A!)-AX,GHG$!'()(!PG.%)()!

A,!.,1!-!G+`-H%()!+$0-C(C-A!-+!%(Q(l$!H($A!T4!N>%13!!
VJJ!R!(H-+C)(C$!A(9$)!)-0$.,HG$+()G$!T4!N>%13!!
VJx!28?=h4!"#G.G''-4!3481/'"/2)%2)6/#"'";+%4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!JKKL4!'3!JVJ3!
VJV! E:3! 7-%%)-! C-! 7,GA! ?)-+(.! _! .Z?;?84! C(%E-! C,! xy! Y(+0G-)! JKVy3! ?)H#G0-A! C-! .(! 7;?8! C,! a$+C$!
7-$'$.C$!*E+C-14!M;Iehe?"OeI2?4!*EFGH$3!!
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h(+A! .-! %)$GAG[Q-!+,QE)$!C-!G(%2'%) ,) G(%2'%! BQ(G!JKVyD4!f-)+{+!7(9$)C-4! (.$)A!

A-H)E%(G)-! C,! "M*4! (PPG)Q-! X,-! .-! ^$,0-)+-Q-+%! A$HG(.OCEQ$H)(%-! C-! M{)C-+(A!

'$,)A,G%! R! .(! '$.G%GX,-! C-! A-A! ')ECEH-AA-,)A! _! ,+-! E%('-! A,'E)G-,)-! C(+A! .-!

')$H-AA,A! P(AHGA(+%! C,!Q$+C-! H('G%(.GA%-! -%! C-A! ')E'()(%GPA! 9-..GX,-,F!TVJu3! "$,)!

7(9$)C-4! .-! F#,2) &%?%2,#pjd! C-! M{)C-+(A! H$+%G+,-! A$,A! .ZG+P.,-+H-! C-! ".,%()H$! ;3!

M(..-A!-%!+Z-A%!'(A!(,%)-!H#$A-!X,-!R!.-!')$^)(QQ-!P(AHGA(+%!-%!C-!)-+P$)H-Q-+%!C-!

.(! C$QG+(%G$+! `(+|--! (,! *-FGX,-4! X,G! A-! H(H#-! C-))G[)-! .-! '()(0-+%! L,+.=%&!

H()C-+GA%-A4!(0-H!.-,)!A$HG(.GAQ-!Q-+A$+^-)!-%!AH(+C(.-,F!TVJL3!!

!

\$AE! 8-0,-.%(A! %G-+%! C-A! ')$'$A! GC-+%GX,-A! C(+A! ,+-! ',9.GH(%G$+! C,! "M*4!

(PPG)Q(+%!X,Z(,! R!*-FGX,-4! H$QQ-!C(+A! %$,A! .-A!'(`A! ())GE)EA! EH$+$QGX,-Q-+%4!

+$,A! (0$+A! ,+-! H$'G-! H$+P$)Q-! C-A!QE%#$C-A! P(AHGA%-A! GQ'.(+%EA! C(+A! CZ(,%)-A!

'(`A!TVJW3!@-.$+! .,G4! .-!^$,0-)+-Q-+%!C,!jE+E)(.!M{)C-+(A!)-')EA-+%-! .-A! G+%E)q%A!

C-A! R!.(%GP,+CGA%-A4! C-! .(! 9$,)^-$GAG-!Q-FGH(G+-! -%! C-! .ZGQ'E)G(.GAQ-! `(+|--!TVJt3!

\$AE!8-0,-.%(A!A-! .(Q-+%-!X,-! .-!^$,0-)+-Q-+%!R!)-P,A-!C-!)E%(9.G)!C-A!)-.(%G$+A!

CG'.$Q(%GX,-A! (0-H! .Z=+G$+! @$0GE%GX,-4! X,G! -A%! )-H$++,-!,+G0-)A-..-Q-+%! H$QQ-!

.Z(0(+%O^()C-!C-! %$,%-A! .-A! P$)H-A!X,G! %)(0(G..-+%!'$,)! .(!'(GF!C(+A! .-!Q$+C-!TVJK3!

7Z(AAGQG.(%G$+!C-!.(!A$HG(.OCEQ$H)(%G-!(,!P(AHGAQ-!-A%!-+!(HH$)C!(0-H!.-A!H$+AG^+-A!

GCE$.$^GX,-A! C,!5$QG+%-)+! C-',GA! JKxt! .$)A! C,!<e-! M$+^)[A4! .-! ')-QG-)! C-! .Z[)-!

A%(.G+G-++-3! ?G+AG4! C[A! A$+! e<-! H$+^)[A4! X,G! AZ$,0)-! _! *$AH$,! .-! y! +$0-Q9)-!

JKxxVxp4! .-! 5$QG+%-)+! CEPG+G%! .-! P(AHGAQ-! H$QQ-! ,+-! R!$PP-+AG0-! C,! H('G%(.!T!

H$+AEH,%G0-!_!.ZEH#-H!C,!')$.E%()G(%!-%!C-A!A$HG(.GA%-A!-%!H$QQ-!,+-!P$)Q-!+$,0-..-!

(C$'%E-! '()! .(! H$+%)-O)E0$.,%G$+3! h-,F! (+A! '.,A! %()C4! -+! Y,G+! JKxu4! .$)A! C,! <-!

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

VJu! R!.(!'$.S%GH(!C-! A,A!')-C-H-A$)-A!-+!,+(!-%('(! A,'-)G$)!C-.!')$H-A$!C-! P(H#G1(HGk+!C-.!Q,+C$!

H('G%(.GA%(!`!C-!.$A!')-'()(%G0$A!9E.GH$A!T4!7?268h;4!f-)+{+4!R!MG+H$!Q-A-A!C-!^$9G-)+$!M()C-+GA%(!T4!

G(%2'%),)G(%2'%4!+U!V!BJó!E'$H(D4!Q(`$!C-!JKVy4!'3!JW3!
VJy!7-!".(+! A-F-++(.!-A%! .-!')$Y-%!'$.G%GX,-!E.(9$)E!'()! .-!"I8!')E(.(9.-Q-+%!_! .(! H(+CGC(%,)-!C-!

7{1()$!M{)C-+(A3!!

VJL! R! ;.! ')$^)(Q(! C-! P(H#G1(HGk+! rAGHs! `! )-+P$)1(QG-+%$! rAGHs! C-.! C$QG+G$! `(+X,G! -+! *EFGH$4!

(Q'(){+C$A-! C-%){A! -.! 9G$Q9$! C-! .(A! ñG1X,G-)C(AZ! H()C-+GA%(A4! H$+! A,! A$HG(.GAQ$! -Q9,A%-)$! `!

-AH(+C(.$A$!T4!N>%13!!
VJW!R!;+!*EFGH$4!H$Q$!-+!%$C$A!.$A!'(SA-A!(%)(A(C$A!-H$+kQGH(Q-+%-4!%-+-Q$A!,+(!H$'G(!PG-.!C-!.$A!

QE%$C$A! P(AHGA%(A! GQ'.(+%(C$A! -+! $%)$A! '(SA-A!T4! 8;<=;7>?@4! \$AE4! R!\$0-+! %)(9(Y(C$)&! â(H{! -A%{! -.!

H(QG+$à!T4!I&.("'/&)6/#V'"./&4!<$.3!e4!*EFGH$4!;)(4!JKtu!rJKVys4!'3!JWt3!!
VJt!R!%-))(%-+G-+%-A4!.(!9,)^,-AS(!Q-FGH(+(!`!-.!GQ'-)G(.GAQ$!`(+X,G!T4!N>%13!!
VJK!R!A-!+G-^(!(!)-(+,C()!)-.(HG$+-A!CG'.$Q{%GH(A!H$+!.(!=+Gk+!@$0GE%GH(4!)-H$+$HGC(!,+G0-)A(.Q-+%-!

H$Q$!.(!0(+^,()CG(!C-!%$C(A!.(A!P,-)1(A!-+!-.!Q,+C$!X,-!.(9$)(+!'$)!.(!'(1!T4!N>%1C!!
Vxp! =+-! A-Q(G+-! (')[A! .(! *()H#-! A,)! 8$Q-! -%! .(! CEAG^+(%G$+! C-! *,AA$.G+G! H$QQ-! ')EAGC-+%! C,!

M$+A-G.!C-A!QG+GA%)-A3!
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M$+^)[A4!.(!A$HG(.OCEQ$H)(%G-!-A%!CEPG+G-4!(,!QqQ-!%G%)-!X,-!.-!P(AHGAQ-4!H$QQ-!,+!

G+A%),Q-+%!C,!^)(+C!H('G%(.3!M-%%-!H$+H-'%G$+!-A%!)-')GA-!-%!A`A%EQ(%GAE-! .$)A!C,!

<e-!M$+^)[A!(0-H!.-A!P$)Q,.-A!C-!R!H.(AA-!H$+%)-!H.(AA-!T3!MZ-A%!(.$)A!.-!%)G$Q'#-!C-!

.(! C$H%)G+-! C,! R!A$HG(.OP(AHGAQ-!T4! X,G! (AAGQG.-! .(! A$HG(.OCEQ$H)(%G-! _! .Z,+-! C-A!

P$)Q-A! )E')-AAG0-A! X,Z,%G.GA-! .(! 9$,)^-$GAG-! H$+%)-! .(! H.(AA-! $,0)G[)-3! ?G+AG4! .-!

P(AHGAQ-!-A%!CEPG+G!H$QQ-!.Z,+-!C-A!P$)Q-A!H.(AAGX,-A!C-!.(!)E(H%G$+!_!.ZE'$X,-!C,!

CEH.G+! C,! H('G%(.GAQ-! -%! C-! .(! CEH$Q'$AG%G$+! C-! .(! 9$,)^-$GAG-!:! G.! -A%! G+%-)')E%E!

H$QQ-!R!,+-!CGH%(%,)-!CG)-H%-!C-! .(!9$,)^-$GAG-4!Q(AX,E-!'()! .ZGCE-!+(%G$+(.-! -%!

'()!,+-!'#)(AE$.$^G-!A$HG(.GA(+%-!C-A%G+E-!_!$'E)-)!.-!)(..G-Q-+%!C-A!Q(AA-A!TVxJ3!!

7Z-Q')-G+%-! C,! 5$QG+%-)+! -A%! $Q+G')EA-+%-! C(+A! .(! A`+%#[A-! C-A! AGF!

')G+HG'-A! H$+A%G%,%GPA!C-! .(! 7;?84! ',9.GEA! C(+A! .-! ')-QG-)! +,QE)$! C-! G(%2'%) ,)

G(%2'%4!-+!+$0-Q9)-!JKVu!&!

J3O!7(!7G^(!C-!;AH)G%$)-A!`!?)%GA%(A!8-0$.,HG$+()G$A!B7;?8D!-A%!,+-!$)^(+GA(%G$+!C-!

a)$+%!=+GX,-!(,!A-)0GH-!C-!.(!H.(AA-!%)(0(G..-,A-!H$+%)-!.Z(H%,-.!A`A%[Q-!H('G%(.GA%-!

-%! A-A! P,+-A%-A! H$+AEX,-+H-A! C-! H)GA-! -%! CE^E+E)-AH-+H-4! (0-H! A-A! AEX,-..-A! C-!

P(AHGAQ-4!CZGQ'E)G(.GAQ-!-%!C-!^,-))-3!

x3O!;+!%(+%!X,Z$)^(+GA(%G$+!C-!P)$+%!,+GX,-!)E0$.,%G$++(G)-4!.(!)-H$++(GAA(+H-!C-!.(!

.,%%-!C-A!H.(AA-A!-%!.(!CE%-)QG+(%G$+!C-!.(!A$,%-+G)4!'()!.-!9G(GA!CZ,+-!0G^$,)-,A-!-%!

(Q'.-! H(Q'(^+-! G+%-..-H%,-..-! -+! P(0-,)! C-A! ^)(+C-A! Q(AA-A! $,0)G[)-A! -%!

'(`A(++-A4!-A%!.-!A-,.!')EO)-X,GA!G+CGA'-+A(9.-!'$,)!q%)-!Q-Q9)-!C-!.(!7;?83!

V3O!8E,+G)!%$,%-A!.-A!P$)H-A!G+%-..-H%,-..-A4!0E)G%(9.-Q-+%!)E0$.,%G$++(G)-A4!'$,)!.-A!

$''$A-)!(,F! G+A%G%,%G$+A!-%! H$,)(+%A! H$))$Q',A!C-A!()%A!-%! AHG-+H-A!9$,)^-$GA-A4!

-A%!.Z,+-!C-!+$A!P$+H%G$+A!')G+HG'(.-A3!

u3O! hEPG+G)! .(! '$AG%G$+! C-A! ()%GA%-A! -%! EH)G0(G+A! )E(H%G$++(G)-A4! P)(+H#-Q-+%! (,!

A-)0GH-! C,! H.-)^E! -%! C-! .(! H.(AA-! -F'.$G%-,A-4! CE+$+H-)! -%! CEQ(AX,-)!

GQ'.(H(9.-Q-+%! H-,F! X,G! (0-H! ,+!Q(AX,-! )$,^-! ')E%-+C-+%! 'E+E%)-)4! $,! `! A$+%!

())G0EA4!.-A!)(+^A!')$.E%()G-+A!'$,)!.-A!%)(#G)4!AGQ,.(+%!.-,)!CEP-+A-4!-A%!,+!C-!+$A!

C-0$G)A!.-A!'.,A!,)^-+%A!-%!GQ'$)%(+%A3!

y3O! "()! .(! .G%%E)(%,)-4! .(! '-G+%,)-4! .(!Q,AGX,-4! .-! %#Ez%)-! -%! (,%)-A! -F')-AAG$+A! C-!

.(9-,)!G+%-..-H%,-.4!+$,A!C-0$+A!Q$+%)-)!.ZG+CEP-H%G9.-!H$+%-+,!C-!H.(AA-4!-+!P(0-,)!

C-! .(! C$QG+(%G$+! H('G%(.GA%-4! X,-! )-+P-)Q-! .(!+$QQE-!R!H,.%,)-!T! X,G! )-+P$)H-! .(!

9$,)^-$GAG-! C(+A! H#(H,+! C-! A-A! A-H%-,)A!&! _! '()%G)! C-A! ()H#-0qH#EA4! C-A! H#(G)-A!

,+G0-)AG%(G)-A! -%! C-A! EH$.-A! C-! .Zo%(%! $,! _! '()%G)! C-! A-A! '()%GA! 'A-,C$O

)E0$.,%G$++(G)-A3!

L3O!7Z=+G$+!@$0GE%GX,-4!A-,.!'(`A!$v!.(!H,.%,)-!)E(.GA-!C-A!P$+H%G$+A!G+%E^)(.-Q-+%!

(,! ')$PG%! C-! .Z#,Q(+G%E! .(9$)G-,A-4! -A%! .(! a.(QQ-! X,G! AG^+(.-! .-! H#-QG+! _! A,G0)-!

'$,)!.-A!')$.E%(G)-A!CZ(,%)-A!'(`A!C-!.(!>-))-3!?,!*-FGX,-4!HZ-A%!A-,.-Q-+%!X,(+C!

.-A! $,0)G-)A! -%! .-A! '(`A(+A! (,)$+%! H$+X,GA! .-,)! EQ(+HG'(%G$+! EH$+$QGX,-! -%!

'$.G%GX,-4! X,-! .(! H,.%,)-! A-)(! '.-G+-Q-+%! (,! A-)0GH-! C-A! P$)H-A! ')$C,H%)GH-A4!

(,Y$,)CZ#,G!$'')GQE-A!-%!A,9Y,^,E-A!'()!,+-!H.GX,-!C-!'()(AG%-A!#`'$H)G%-A!-%!C-!

Q(.P(G%-,)A! A(+^,G+(G)-A3! h,! Hw%E! C-A! %)(0(G..-,)A4! '$,)! H$+%)G9,-)! _! .-,)!

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

VxJ!*e7Ç?4!"G-))-4!3%&):,&."&1%&4!"()GA4!@-,G.4!xppJ!rJKtys4!'3!JVy3)
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^)(+CG$A-!i,0)-!C-!.G9E)(%G$+4!.(!7G^,-!C-A!oH)G0(G+A!-%!?)%GA%-A!8E0$.,%G$++(G)-A!

B7;?8D!Q-%!-%!Q-%%)(!%$,%!A$+!-PP$)%3Vxx!!

!

7-A! ')G+HG'(.-A! .G^+-A! CGAH,)AG0-A! C-! H-A! ')EH-'%-A! '-,0-+%! A-! )EA,Q-)! _!

.Z(AA$HG(%G$+!C,!H('G%(.GAQ-4!C,!P(AHGAQ-!-%!C-!.(!^,-))-4! .-!%$,%!-+^.$9E!C(+A!,+-!

0GAG$+! %E.E$.$^GX,-! C-! .ZfGA%$G)-! C(+A! .(X,-..-! .-! H$QQ,+GAQ-! A-)(G%! .ZE%('-!

A,'E)G-,)-!:! _! .Z(Q(.^(Q-! -+%)-! .-! A`A%[Q-! EH$+$QGX,-4! .(! H.(AA-! A$HG(.-! -%!

.Z-A%#E%GX,-! CZ,+-! H-)%(G+-! ')$C,H%G$+! ()%GA%GX,-!:! (,! H,.%-! C-! .Z=+G$+! @$0GE%GX,-!

H$QQ-!+$,0-(,!^,GC-!C-! .Z#,Q(+G%E3!h-!QqQ-4! .ZGCE-!C-! .Z-FGA%-+H-!C-!C-,F!()%A!

C-! +(%,)-A! CGPPE)-+%-A! -%! G+H$Q'(%G9.-A4! .Z,+! ')$.E%()G-+! -%! .Z(,%)-! 9$,)^-$GA4! -A%!

,+-! H$+A%(+%-! C(+A! .-! CGAH$,)A! -A%#E%GX,-! C-! .(! 7G^,-3! 7(! .G9E)(%G$+! -%! .-!

CE0-.$''-Q-+%!CZ,+!()%!')$.E%()G-+!-A%!.Z,+!C-A!')G+HG'(,F!$9Y-H%GPA!C-!.(!7;?83!e.!

-A%!'-)H-'%G9.-!X,-!.(!+$%G$+!CZ(..G(+H-!(+%GP(AHGA%-!-A%!-+H$)-!(9A-+%-!C,!CGAH$,)A!

'$.G%GX,-!C-!.(!7G^,-4!+Z(''()(GAA(+%!X,Z_!'()%G)!C-!A(!C-,FG[Q-!E'$X,-3!!

!

7(! ')-QG[)-! %)G9,+-! G+%-)+(%G$+(.-! C-! .(! 7;?8! -A%! .-! ')-QG-)! -1%(".,2)

t("'%(&4)E/2L(%&&VxV!X,G!A-!%G-+%!_!I-~!]$)|!C,!xL!(,!xt!(0)G.!JKVyVxu3!M-.,GOHG!-A%!

$)^(+GAE!'()!.-A!\$#+!8--C!M.,9A!(G+AG!X,-!'()!.-!"M!C-A!o%(%AO=+GA!-%!A$+!$)^(+-!

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

Vxx!R!J3!d!7(! 7G^(! C-! ;AH)G%$)-A! `! ?)%GA%(A! 8-0$.,HG$+()G$A! B7;?8D! -A! ,+(! $)^(+G1(HGk+! C-! a)-+%-!

î+GH$! (.! A-)0GHG$! C-! .(! H.(A-! %)(9(Y(C$)(! H$+%)(! -.! (H%,(.! )E^GQ-+! H('G%(.GA%(! `! A,A! P,+-A%(A!

H$+A-H,-+HG(A!C-!H)GAGA!`!C-^-+-)(HGk+!H$+!A,A! A-H,-.(A!C-! P(H#GAQ$4! eQ'-)G(.GAQ$!`!j,-))(3!x3!d

!M$Q$!%(.!$)^(+G1(HGk+!C-!P)-+%-!b+GH$!)-0$.,HG$+()G$4!-.!)-H$+$HGQG-+%$!C-!.(!.,H#(!C-!H.(A-A!`!-.!

C-HGCGC$!')$'kAG%$!C-!GQ',.A()!EA%(4!'$)!Q-CG$!C-!.(!Q{A!0G^$)$A(!`!(Q'.G(!H(Q'(l(!G+%-.-H%,(.!(!

P(0$)! C-! .(A! ^)(+C-A! Q(A(A! $9)-)(A! `! H(Q'-AG+(A4! -A! -.! A$.$! )-X,GAG%$! G+CGA'-+A(9.-! '()(! A-)!

QG-Q9)$! (H%G0$! C-! .(! 7;?83! V3!d!8-,+G)4! ',-A4! %$C(A! .(A! P,-)1(A! G+%-.-H%,(.-A4! 0-)C(C-)(Q-+%-!

)-0$.,HG$+()G(A! '()(! $'$+-).(A! (! .(A! G+A%G%,HG$+-A! `! H$))G-+%-A! H$)),'%$)(A! C-! .(A! ()%-A! `! .(A!

HG-+HG(A!9,)^,-A(A4! -A!,+(!C-!+,-A%)(A! P,+HG$+-A!')G+HG'(.-A3!u3!d!h-PG+G)! .(!'$AGHGk+!C-!()%GA%(A!`!

-AH)G%$)-A! )-(HHG$+()G$A4! P)(+H(Q-+%-! (.! A-)0GHG$! C-.! H.-)$! `! .(! H.(A-! -F'.$%(C$)(4! `! C-+,+HG()! `!

C-A-+Q(AH()()!GQ'.(H(9.-Q-+%-!(!.$A!X,-!H$+!H()-%(!')-%-+C-+!'-+-%)()4!$!-A%{+!`(4!C-+%)$!C-!.(A!

PG.(A! ')$.-%()G(A! '()(! %)(GHG$+().(A4! PG+^G-+C$! C-P-+C-).(A4! -A! C-! .(A! %()-(A! Q{A! ,)^-+%-A! -!

GQ'$)%(+%-A3!y3!d!*-CG(+%-!.(!.G%-)(%,)(4!.(!'G+%,)(4!.(!QbAGH(4!-.!%-(%)$!`!C-Q{A!-F')-AG$+-A!C-!.(9$)!

G+%-.-H%,(.4! #-Q$A! C-! Q$A%)()! G+H-A(+%-Q-+%-! -.! G+C-P-H%G9.-! H$+%-+GC$! C-! H.(A-4! (! P(0$)! C-! .(!

C$QG+(HGk+!H('G%(.GA%(4!X,-!-+%)(l(! .(! ..(Q(C(!mH,.%,)(n!X,-!')$'$)HG$+(! .(!9,)^,-AS(!-+! %$C$A!`!

H(C(!H,(.!C-!A,A!A-H%$)-A&!9G-+!C-AC-!.$A!()1$9GA'(C$A4!C-AC-!.(A!H{%-C)(A!,+G0-)AG%()G(A!`!-AH,-.(A!

C-.! ^$9G-)+$4! $! C-AC-! A,A! '()%GC$A! 'A-,C$O)-0$.,HG$+()G$A3! L3!d!7(! =+Gk+! @$0GE%GH(4! b+GH$! '(SA!

C$+C-!.(!H,.%,)(!)-(.G1(!P,+HG$+-A!G+%-^)(.-A!H$+!PG+(.GC(C-A!')$0-H#$A(A!(!.(!#,Q(+GC(C!.(9$)G$A(4!

-A!.(!?+%$)H#(!X,-!A-l(.(!-.!H(QG+$!(!A-^,G)!'$)!.$A!')$.-%()G$A!C-!.$A!$%)$A!'(SA-A!C-!.(!>G-))(3!;+!

*EFGH$4! A$.(Q-+%-! H,(+C$! .$A! $9)-)$A! `! H(Q'-AG+$A! H$+X,GA%-+! A,! -Q(+HG'(HGk+! -H$+kQGH(! `!

'$.S%GH(4! .(! H,.%,)(! -A%(){! '.-+(Q-+%-! (.! A-)0GHG$! C-! .(A! P,-)1(A! ')$C,H%$)(A4! #$`! $')GQGC(A! `!

A,9`,^(C(A! '$)! ,+(! H,(C)G..(! C-! 1{+^(+$A! #G'kH)G%(A! `! ),PG(+-A! A(+^,G+()G$A3! h-.! .(C$! C-! .$A!

%)(9(Y(C$)-A4! (! H$+%)G9,G)! -+! A,! ^)(+CG$A(! $9)(! C-! .G9-)(HGk+4! .(! 7G^(! C-! ;AH)G%$)-A! `! ?)%GA%(A!

8-0$.,HG$+()G$A!B7;?8D!'$+-!`!'$+C){!%$C$!A,!-AP,-)1$3!T4!R!@S+%-AGA!C-!.$A!')G+HG'G$A!h-H.()(%G0$A!

C-!.(!7;?8!T4!G(%2'%),)G(%2'%4!+U!J!BJó!E'$H(D4!+$0G-Q9)-!C-!JKVu4!'3!V3!
VxV!M$+^)[A!C-A!oH)G0(G+A!?QE)GH(G+A3!!

Vxu! @,)! .-! M$+^)[A! C-A! oH)G0(G+A! ?QE)GH(G+A! C-! JKVy4! .:3! f?8>4! f-+)`! B-C3D4! -1%(".,2) t("'%(&})
E/2L(%&&4!I-~!]$)|4!e+%-)+(%G$+(.!",9.GA#-)A4!JKVy3!
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C-!CGPP,AG$+!P%Y)H,&&%&3!7(!7;?8!`!'()%GHG'-!(0-H!,+-!CE.E^(%G$+! P$)QE-!'()! .-A!

EH)G0(G+A! \,(+! C-! .(! M(9(C(! -%! \$AE!*(+HGAGC$)Vxy3! M-%%-! CE.E^(%G$+! )EA,Q-! C(+A!

G(%2'%),)G(%2'%!.-A!CGAH,AAG$+A!C-A!'()%GHG'(+%A!C,!M$+^)[A4!X,G!A-!H-+%)-+%!(,%$,)!

C-A!!

X,-A%G$+A! C$H%)G+(G)-A! -%! %-H#+GX,-A! P$+C(Q-+%(.-A! '$,)! .-A! EH)G0(G+A! C-A!

CGPPE)-+%A!^-+)-A!&!)$Q(+4!'$EAG-4!%#Ez%)-4!C)(Q-4!Y$,)+(.GAQ-4!-%H3!:!HZ-A%O_OCG)-4!C-!

X,-A%G$+A! C-! ./2'%2+! -%! C-! :/(1%4! (G+AG! X,-! .Z(+(.`A-! -%! .(! )EA$.,%G$+! CZ(,%)-A!
')$9.[Q-A4!%-.A!X,-!&!m7(!'()%GHG'(%G$+!C-!.ZEH)G0(G+!_!.(!.,%%-!H$+%)-!.(!^,-))-n4!m7-!

a(AHGAQ-! -%! .ZEH)G0(G+n4! mM-! X,-! .ZEH)G0(G+! '-,%! C$++-)! (,! Q$,0-Q-+%!

)E0$.,%G$++(G)-n4!m7-!')$9.[Q-!A$HG(.!-%!'$.G%GX,-!C-!.ZEH)G0(G+!+$G)n4!m7(!',9.GHG%E!

H$+%-Q'$)(G+-!-%!.ZEH)G0(G+!)E0$.,%G$++(G)-n!-%!m",9.GHG%E!'$,)!%)(0(G..-,)An3VxL!!

!

7(!CE.E^(%G$+!C-!.(!7;?8!C-Q(+C-!_!.Z(AA-Q9.E-!C,!M$+^)[A!C-!P(G)-!AG-++-!

,+-!AE)G-!C-!)-0-+CGH(%G$+A!(C)-AAE-A!(,!^$,0-)+-Q-+%!C-!M{)C-+(A3!;+%)-!-..-A!

A-!%)$,0-+%!+$%(QQ-+%!.-A!')$%-A%(%G$+A!H$+%)-!&!.ZG+%-)CGH%G$+!C-!.G9)-!HG)H,.(%G$+!

C-! I#) H,.=%'%! B(.$)A! .Z$)^(+-! C-! CGPP,AG$+! C,! "M*D!:! .-A! -FEH,%G$+A! '()! C-A!

.(%GP,+CGA%-A!C-A!'(`A(+A!X,G!')-++-+%!CG)-H%-Q-+%!C-A!%-))-A4!R!P(%G^,EA!C-!0G+^%O

HG+X! (+A! C-! ')$Q-AA-A! '$.G%GX,-A!TVxW!:! .-A! (AA(AAG+(%A! CZG+A%G%,%-,)A! ),)(,F!

-+0$`EA!'()! .-!^$,0-)+-Q-+%!C(+A!R!.-A!)E^G$+A!.-A!'.,A!P(+(%GX,-A!C,!'(`A!'$,)!

-+A-G^+-)! m.ZoH$.-! A$HG(.GA%-n!TVxt!:! -%! .-A! A(HH(^-A! C-A! 9,)-(,F! C,! "M*! '()! .-!

^)$,'-!P(AHGA%-!Q-FGH(G+!C-A!E,1"&,&)0/(,>,&VxK3!!

h-!QqQ-4! .(!7;?8!')$'$A-!_!.Z(AA-Q9.E-!.Z(Q9G%G-,F!')$Y-%!CZ$)^(+GA-)!,+!

M$+^)[A!M$+%G+-+%(.!C-A!oH)G0(G+A!8E0$.,%G$++(G)-A!(,!*-FGX,-!C,)(+%!JKVLVVp3!M-!

')$Y-%! +-! 0$G%! Y(Q(GA! .-! Y$,)! -%! CE.E^G%GQ-! .(! 7;?8! 0GAO_O0GA! C-A! $)^(+GA(%G$+A!

E%(%A,+G-++-A3! >$,%-P$GA4! (')[A! .-! M$+^)[A! C-A! oH)G0(G+A! ?QE)GH(G+A4! .(! 7;?8!

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

Vxy! \$AE! *(+HGAGC$)! BJtKuOJKyLD4! EH)G0(G+! -%! #GA%$)G-+! Q-FGH(G+! Q-Q9)-! C,! "M*4! (,%-,)!

+$%(QQ-+%! C-! 3,) ."+>,>) (/@,! BJKVxD4!P+%$,) ~/(u) (%$/#+."/2,("/! BJKVyD! -%! !V2'%&"&) ="&'O(".,) >%#)
1/$"1"%2'/)&/.",#)1%?".,2/!BJKupD3!!
VxL! R!M,-A%G$+-A! C$H%)G+()G(A! `! %EH+GH(A! Q{A! P,+C(Q-+%(.-A! '()(! .$A! -AH)G%$)-A! C-! .$A! CG0-)A$A!

^E+-)$A&! I$0-.(4! "$-AS(4! >-(%)$4! h)(Q(4! "-)G$CGAQ$4! -%H3:! -A! C-HG)4! .(A! H,-A%G$+-A! C-! H$+%-+GC$! `!

P$)Q(4! (AS! H$Q$! -.! (+{.GAGA! `! )-A$.,HGk+! C-! $%)$A! ')$9.-Q(A4! %(.-A! H$Q$! m7(! '()%GHG'(HGk+! C-.!

-AH)G%$)! -+! .(! .,H#(! H$+%)(! .(! ^,-))(n4! m;.! a(H#GAQ$! `! -.! -AH)G%$)n4! má,E! ',-C-! C()! -.! -AH)G%$)! (.!

Q$0GQG-+%$! )-0$.,HG$+()G$n4! m;.! ')$9.-Q(! A$HG(.! `! '$.S%GH$! C-.! -AH)G%$)! +-^)$n4! m7(! ',9.GHGC(C!

H$+%-Q'$){+-(!`!-.!-AH)G%$)!)-0$.,HG$+()G$n!`!m",9.GHGC(C!'()(!>)(9(Y(C$)-An!T4!.:3!R!7(!7;?8!-+!-.!
M$+^)-A$!C-!;AH)G%$)-A!?Q-)GH(+$A!T4!G(%2'%),)G(%2'%4!+U!V!BJó!E'$H(D4!Q(`$!C-!JKVy4!'4!K3!
VxW!R!H(+A(C$A!C-!0-G+%GHG+H$!(l$A!C-!')$Q-A(A!'$.S%GH(A!T4!N>3!
Vxt!R!.(A!)-^G$+-A!Q{A!P(+(%G1(C(A!C-.!'(SA!'()(!-+A-l()!.(!..(Q(C(!m;AH,-.(!@$HG(.GA%(n!T4!N>3!!
VxK! N>4! '3! JK3! 7-A! E,1"&,&) 0/(,>,&! rM#-QGA-A! h$)E-As! C-! .Z?H%G$+! 8E0$.,%G$++(G)-! *-FGH(+GA%-!
B?8*D4! -A%!,+!^)$,'-!C-!$)G-+%(%G$+! P(AHGA%-!X,G!$'[)-!_!*-FGH$!_!'()%G)!C-!JKVu3!")$P$+CEQ-+%!

(+%GAEQG%-A!-%!(+%GH$QQ,+GA%-A4!.-,)A!')G+HG'(,F!-++-QGA!A$+%!.-A!H$QQ-)g(+%A!Y,GPA!C,!H-+%)-!C-!

*-FGH$4!.(!7;?8!-%!.-!"M*3!!

VVp!R!7(!7;?8!-+!-.!M$+^)-A$!C-!;AH)G%$)-A!?Q-)GH(+$A!T4!G(%2'%),)G(%2'%4!+U!V!BJó!E'$H(D4!Q(`$!C-!
JKVy4!'3!K3!?,!CE9,%!C-!A(!C-,FG[Q-!E'$X,-4! .(!7;?8!)-+$,0-..-!.Z(''-.!_!,+!M$+^)[A!M$+%G+-+%(.!

CZe+%-..-H%,-.A!'$,)!.(!hEP-+A-!C-!.(!M,.%,)-4!.:3!G(%2'%),)G(%2'%4!+U!J!Bxó!E'$H(D4!Q()1$!C-!JKVL4!'3!L3!
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)-+P$)H-!A-A!.G-+A!(0-H!P%Y)H,&&%&!-%!.-A!\$#+!8--C!M.,9A4!.-AX,-.A!H$QQ-+H-+%!_!

CGA%)G9,-)! .-! %)$GAG[Q-! +,QE)$! C-! G(%2'%) ,) G(%2'%! (,F! o%(%AO=+GA3! Ä! H-..-OHG! -A%!

(CY$G+%-!I#)H,.=%'%4!X,G!-A%!0-+C,!_!'.,A!C-!ypp!-F-Q'.(G)-A!C(+A!.(!A-,.-!0G..-!C-!

I-~!]$)|3!7(!7;?8!')$'$A-!_!P%Y)H,&&%&!C-A!EH#(+^-A!ECG%$)G(,F!-%!C-Q(+C-!_!

A$+!H$QG%E!.ê-+0$G!C-A!-F-Q'.(G)-A!C-!G(%2'%),)G(%2'%!_!.ê=e;8VVJ3!

 

?,! *-FGX,-4! C,)(+%! Y,G..-%! JKVy! C-! +$Q9)-,F! ^)$,'-A! -%! A`+CGH(%A!

CZ()%GA%-A!A-!)(..G-+%!_!.(!7;?83!7(!7G^,-!C-0G-+%!,+!Q$,0-Q-+%!+(%G$+(.!(0-H!C-A!

$)^(+GA(%G$+A!(PPG.GE-A!C(+A!'.,AG-,)A!0G..-A!C,!'(`A3!"()(C$F(.-Q-+%4!-..-!-+C,)-!

-+! QqQ-! %-Q'A! ,+-! H)GA-! PG+(+HG[)-! -%! ECG%$)G(.-4! _! H(,A-! +$%(QQ-+%! C-!

')$9.[Q-A! C-! ^-A%G$+! G+%-)+-4! X,G! .Z-Q'qH#-! C-! ',9.G-)! A(! )-0,-! '-+C(+%! +-,P!

Q$GAVVx3! 7-! ')$H#(G+! +,QE)$! C-! G(%2'%) ,) G(%2'%! -A%! .-! ')-QG-)! C-! .(! +$,0-..-!

E'$X,-!(+%GP(AHGA%-!C-!.(!7;?83!

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

VVJ!E:C)a)(+HGAH$!8-`-A!"(.Q(4!R!7(!7;?8!`!A,!)-0GA%(!C-!P)-+%-!H,.%,)(.!T!G+!G(%2'%),)G(%2'%!BEC3!P(HO
AGQG.E-D4!R6C) ."'C4! '3! K3! 7-%%)-! C-! 7,GA! ?)-+(.! _! .(! CG)-H%G$+! C-!P%Y)H,&&%&! C(%E-! C,! L! Y,G+! JKVy3!
hZ(')[A!H-%%-!.-%%)-4!.(!QqQ-!'E%G%G$+!(!E%E!P$)Q,.E-!_!.Z?3;3?383!X,-.X,-A!Q$GA!(,'()(0(+%4!Q(GA!.-A!

-F-Q'.(G)-A!C-!G(%2'%),)G(%2'%!$+%!E%E!'-)C,A!C,)(+%!.Z-+0$G3!
VVx! e.! -A%! P$)%! '$AAG9.-! X,-! H-! )-%()C! A$G%! -F'.GX,E! '()! .-A! )E'-)H,AAG$+A! C,! <ee-! M$+^)[A! C,!

5$QG+%-)+!-%!'()!.-!)-%()C!C-A!+$,0-..-A!H$+AG^+-A!C,!"M*3!!
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>ZCH?A8=( R( [( 7$25&#+0&( 8&5"&2+)#( &+( 2)( J=C8(1( )*+$,)#-$#.&(
$*+&0*)+$/*)2(&+(-/*#+0"-+$/*(*)+$/*)2&(

3%)./16/&"'%+()1/>%(2%)>/"')'(AA-)!C,!A%(%,%!C-!'()(AG%-!
_! H-.,G! C-! H$Q9(%%(+%3) �ÄÅ) `) #4_(%) >%&) L(,2>&) ./19,'&) >%)
#4=/11%) ./2'(%) #4=/11%) 6/+() +2) 1/2>%) 2/+$%,+5) #%&)
1+&"."%2&)>%$(,"%2').%&&%()>47'(%)>%&)>8&%('%+(&Cppp)

f(++A!;e@7;84!R!>#-!H$Q'$A-)!G+!A$HG-%`!T4!0,"#S)t/(u%(4!y!
CEH-Q9)-!JKVy3!

!

á,-.X,-A!Q$GA! (')[A! .-! ')-QG-)! M$+^)[A! C-A! EH)G0(G+A! (QE)GH(G+A4! .-! <ee-!

M$+^)[A!C,!5$QG+%-)+4!%-+,!_!*$AH$,!-+!Y,G..-%O($Ñ%!JKVy4!9$,.-0-)A-!.(!H$+C,G%-!

C-A!'()%GA!H$QQ,+GA%-A!-%!C-!A-A!$)^(+GA(%G$+A!(CY(H-+%-A3!;+%)-!.-A!)-')EA-+%(+%A!

C,!"M*!_!*$AH$,!A-!%)$,0-+%!f-)+{+!7(9$)C-4!A-H)E%(G)-!^E+E)(.!C,!'()%G4!-%!\$AE!

8-0,-.%(A4! ')EAGC-+%! C-A! \-,+-AA-A! M$QQ,+GA%-A3! 7-! x! ($Ñ%! JKVy4! j-$)^-A!

hGQG%)$04! A-H)E%(G)-! ^E+E)(.! C,!5$QG+%-)+!')$+$+H-! A$+!CGAH$,)A! R!7Z,+G%E!C-! .(!

H.(AA-! $,0)G[)-! C(+A! .(! .,%%-! H$+%)-! .-! P(AHGAQ-!T4! +$,0-(,! Q$%! CZ$)C)-! C,!

H$QQ,+GAQ-! G+%-)+(%G$+(.3! hGQG%)$0! (PPG)Q-! X,-! AG! .-! P(AHGAQ-! (! ',! (HHEC-)! (,!

'$,0$G)!HZ-A%!'()H-!X,-!.-A!R!"()%GA!H$QQ,+GA%-A!E%(G-+%!"2&+::"&,11%2'):/('&!'$,)4!

A(+A!-%!H$+%)-!.(!A$HG(.OCEQ$H)(%G-4!A$,.-0-)!.-A!Q(AA-A!-%!.-A!H$+C,G)-!_!.(!9(%(G..-!

CEHGAG0-!H$+%)-!.-!P(AHGAQ-!TVVu3!?G+AG4!'$,)!-Q'qH#-)!.(!^E+E)(.GA(%G$+!C,!P(AHGAQ-!

(,!'$,0$G)! -%! )-+0-)A-)! .-! P(AHGAQ-!0GH%$)G-,F4! .(!')-QG[)-! H#$A-!X,G!C-0(G%! q%)-!

P(G%-! E%(G%! C-! R!H)E-)! .-! P)$+%! ,+GX,-4! E%(9.G)! .Z,+G%E! CZ(H%G$+! C-A! $,0)G-)A! C(+A!

H#(X,-!-+%)-')GA-4!C(+A!H#(X,-!)(`$+4!C(+A!H#(X,-!)E^G$+4!C(+A!H#(X,-!'(`A4!C(+A!

.-!Q$+C-!-+%G-)!T3!M()!.Z()Q-!X,G!)-+C!.(!H.(AA-!$,0)G[)-!H('(9.-!C-!A-!CEP-+C)-!-%!

C-!)E,AAG)!.(!H$+%)-O$PP-+AG0-!H$+%)-!.-!P(AHGAQ-!-A%!R!.Z,+G%E!CZ(H%G$+!C,!')$.E%()G(%!

_! .ZEH#-..-! +(%G$+(.-! -%! G+%-)+(%G$+(.-!TVVy3! 7ZGQ'$)%(+H-! C,! P)$+%! ,+GX,-4! (PG+! C-!

)G'$A%-)!H$+%)-! .(!'$,AAE-!C,!P(AHGAQ-!-%!(,^Q-+%-)! .-!)w.-!'$.G%GX,-!C-!.(!H.(AA-!

$,0)G[)-4!)EAGC-!'$,)!hGQG%)$0!C(+A!R!.Z(H%G$+!H$QQ,+-!C-A!(C#E)-+%A!(,F!'()%GA!

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

VVV! ;e@7;84! f(++A4! R!>#-! H$Q'$A-)! G+! A$HG-%`!T4! 0,"#S) t/(u%(! BY$,)+(.! +-~O`$)|(GA! $)^(+-! C-!
CGPP,AG$+!C,!M"=@?D4!y!CEH-Q9)-!JKVy3!

VVu! hGQG%)$04! j-$)^-A4! 34+2"'8) >%) #,) .#,&&%) /+$("_(%) >,2&) #,) #+''%) ./2'(%) #%) :,&."&1%! BhGAH$,)A!
')$+$+HE! .$)A!C,!<ee-!M$+^)[A!C-! .Ze+%-)+(%G$+(.-!M$QQ,+GA%-D4!"()GA4!2,)-(,!CZ;CG%G$+A4!JKVy4!'3!

Jy3!

VVy!N>4!'3!xu3!
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-%! $)^(+GA(%G$+A! C-A! C-,F! G+%-)+(%G$+(.-A! d! .Ze+%-)+(%G$+(.-! H$QQ,+GA%-! -%! .(! ee-!

e+%-)+(%G$+(.-!TVVL3!M-%%-!GCE-!(,)(G%!E%E!G+H$+H-0(9.-!X,-.X,-A!(++E-A!(,'()(0(+%!

-%! (,)(G%! 0(.,! ,+! ')$H[A! ',9.GH! _! H-.,G! X,G! (,)(G%! $AE! .Z-F')GQ-)3! ;+PG+4! H-.,GOHG!

H$+AGC[)-!X,-!R!C(+A!.Zi,0)-!C-!Q$9G.GA(%G$+!C-A!Q(AA-A!%)(0(G..-,A-A!'$,)!.(!.,%%-!

H$+%)-!.-!P(AHGAQ-4!,+-!%zH#-!'()%GH,.G[)-Q-+%!GQ'$)%(+%-!H$+AGA%-!_!H)E-)!,+!#,(L%)

:(/2') 6/6+#,"(%) ,2'":,&."&'%! A,)! .(! 9,&%) >+) :(/2') +2";+%) 6(/#8',("%23! 7-! A,HH[A! C-!

%$,%-! .(! .,%%-! C,! ')$.E%()G(%! -A%! E%)$G%-Q-+%! )(%%(H#E! _! .ZE%(9.GAA-Q-+%! CZ,+-!

(..G(+H-!C-!H$Q9(%!(0-H!.(!'(`A(++-)G-!%)(0(G..-,A-!-%!.(!Q(AA-!P$+C(Q-+%(.-!C-!.(!

'-%G%-!9$,)^-$GAG-!HG%(CG+-!TVVW3!7Z(+%GP(AHGAQ-!E%(+%!C-0-+,!.(!+$,0-..-!.G^+-4!,+-!

+$,0-..-!'E)G$C-!C-A!)-.(%G$+A!C-!.Z=+G$+!@$0GE%GX,-!(0-H!.-!Q$+C-!-A%!(Q$)HE-3!!

!

?,! )-%$,)! C-! *$AH$,4! \$AE! 8-0,-.%(A! C-0G-+%! ,+! P-)0-+%! CEP-+A-,)! C-! .(!

+$,0-..-! .G^+-! (+%GP(AHGA%-! C,! "M*! -%! C-! .(! P$)Q(%G$+! C,! P)$+%! '$',.(G)-3! e.!

-+H$,)(^-!.Z,+G$+!C-A!P$)H-A!A$HG(.-A!(,%$,)!C-!.(!8E0$.,%G$+!Q-FGH(G+-!-%!A$,%G-+%!

.(! '$.G%GX,-! C,! ^$,0-)+-Q-+%! M{)C-+(A3! \$AE! 8-0,-.%(A! )-H$++(G%! .-A! -))-,)A!

H$QQGA-A!'()!.-!"M*4!(PPG)Q(+%!X,-!!

.-!'()%G!H$QQ,+GA%-!+Z(!'(A!A,!0$G)4!-+!JKxK4!X,-!.-A!'$AAG9G.G%EA!C-!.(!8E0$.,%G$+!

Q-FGH(G+-!+ZE%(G-+%!'(A!-+H$)-!E%-G+%-A!-%!(!H$+A-G..E!(,!')$.E%()G(%!C-!)$Q')-!(0-H!

A-A! (..GEA! +(%,)-.A!&! .(! '-%G%-! 9$,)^-$GAG-4! .-A! '(`A(+A! C-! H.(AA-! Q$`-++-4! .(!

9$,)^-$GAG-!.G9E)(.-4!-+!$9%-+(+%!X,-!.-!')$.E%()G(%!+-!A,G0-!'(A!A-A!H$+A-G.A4!Q(GA!

X,ZG.!AZE.$G^+-!C(0(+%(^-!C,!'()%G!H$QQ,+GA%-3VVt!

!

\$AE!8-0,-.%(A! G+AGA%-! A,)! .ZG+(CEX,(%G$+!C-A! H$+AG^+-A! C,!5$QG+%-)+! _! .(!

)E(.G%E! '$.G%GX,-! C,! *-FGX,-4! (PPG)Q(+%! X,-! .-! "M*! '-)C! R!.(! 9$,AA$.-! C(+A! .(!

'E)G$C-! C-! JKxK! _! JKVy4! -+! ')EH$+GA(+%! C-A! H$+AG^+-A! AH#EQ(%GX,-A! -%!

G+(HH-'%(9.-A! '$,)! .-! *-FGX,-4! H$QQ-! .(! .,%%-! GQQECG(%-! '$,)! .(! CGH%(%,)-!

CEQ$H)(%GX,-! C,! ')$.E%()G(%! -%! C-A! '(`A(+A!TVVK3! 7(! +$,0-..-! .G^+-! '$.G%GX,-! C,!

"M*!-A%!.(!H)E(%G$+!CZ,+!P)$+%!'$',.(G)-!'()!.-!R!)-^)$,'-Q-+%!C-A!P$)H-A!A$HG(.-A!

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

VVL!N9">3!
VVW!N>4!'3!VJ3!
VVt!R!;.!'()%GC$!H$Q,+GA%(!+$!A,'$!0-)4!-+!JKxK4!X,-!.(A!'$AG9G.GC(C-A!C-!.(!)-0$.,HGk+!Q-FGH(+(!(b+!

+$!-A%(9(+!(^$%(C(A!`!(H$+A-Yk!(.!')$.-%()G(C$! .(!),'%,)(!H$+!A,A!(.G(C$A!+(%,)(.-A!-+!*EFGH$&! .(!

'-X,-l(! 9,)^,-AS(4! .$A! H(Q-)G+$A! Q-CG$A4! .(! 9,)^,-AS(! .G9-)(.4! .$^)(+C$! H$+! -A%$4! +$! X,-! -.!

')$.-%()G(C$! AG^,G-)(! A,A! H$+A-Y$A4! AG+$! X,-! -.! ')$.-%()G(C$! A-! (.-Y()(! (b+! Q{A! C-.! '()%GC$!

H$Q,+GA%(!T4!8;<=;7>?@4! \$AE4! R!7(A! Q(A(A! %G-+-+! C-)-H#$! (! ,+! '()%GC$! H$Q,+GA%(!T4! I&.("'/&)
6/#V'"./&4!<$.3!e4!*EFGH$4!;)(4!JKtu!rJKups4!'3!xy3!
VVK!R!.(!9)bY,.(!-+!-.!'-)G$C$!C-!JKxK!(!JKVy4!')-H$+G1(+C$!H$+AG^+(A!-AX,-Q{%GH(A!-!G+(H-'%(9.-A!

'()(! *EFGH$4! H$Q$! .(! .,H#(! G+Q-CG(%(! '$)! .(! CGH%(C,)(! C-Q$H){%GH(! C-.! ')$.-%()G(C$! `! .$A!

H(Q'-AG+$A!T4!N>%13!!
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CG0-)A-A!d!.(!9$,)^-$GAG-!.G9E)(.-4!.(!'-%G%-!9$,)^-$GAG-4!.-A!'(`A(+A!-%!.-!')$.E%()G(%!

d! '$,)! .(! .,%%-! H$+%)-! .-! PE$C(.GAQ-! -%! .ZGQ'E)G(.GAQ-!TVup3! M-)%(G+-Q-+%4! .-!

H#(+^-Q-+%!GCE$.$^GX,-!C-!\$AE!8-0,-.%(A!G+P.,-+H-!A$+!P)[)-!@G.0-A%)-!H()4!(')[A!

.-! <ee-! M$+^)[A! C,! 5$QG+%-)+! -%! .-! CEH[A! C-! .-,)! P)[)-! a-)QS+4! H-! C-)+G-)! A-!

)('')$H#-!C-A!()%GA%-A!(+%GP(AHGA%-A!C-!.(!7;?83!!

;PP-H%G0-Q-+%4! .(! ')-QG[)-! '()%GHG'(%G$+! C-! @G.0-A%)-! 8-0,-.%(A! _! ,+! (H%-!

$PPGHG-.!C-!.(!7;?8!(!.G-,!.-!JW!$H%$9)-!JKVy3!Ä!H-%%-!$HH(AG$+4!@G.0-A%)-!8-0,-.%(A!-%!

;C,()C$!f-)+{+C-1!*$+H(C(VuJ! )E(.GA-+%! ,+-! G+%-)0-+%G$+!Q,AGH(.-! (,! H$,)A!C-!

.ZG+(,^,)(%G$+!C-! .Z?%-.G-)!CZ?)%A!".(A%GX,-A!C-! .(!7;?8Vux3!M-! P(G%!H$ç+HGC-!(0-H! .(!

A$)%G-! C-! 8-0,-.%(A! C-! .(! A$,AOCG)-H%G$+! C-! .Z6@*! -%! .(! ),'%,)-! CEPG+G%G0-! C-! A(!

H$..(9$)(%G$+!()%GA%GX,-!(0-H!M#{0-14!X,G!(!.G-,!C,)(+%!.-!Q$GA!CZ$H%$9)-3!hZ(G..-,)A4!

.Z,+-! C-A! $)G^G+-A! C-! H-%%-! ),'%,)-! A-! %)$,0-! C(+A! ,+-! (PP(G)-! C-! %)(0(G.! -+%)-!

M#{0-1! -%! 8-0,-.%(A! H$+H-)+(+%! .(! Q,AGX,-! C,! PG.Q! *%>%&VuV4! )E(.GAE! '()! a)-C!

ÇG++-Q(++Vuu!-%! .-!'#$%$^)('#-!"(,.!@%)(+CVuy3!;+!-PP-%4!M().$A!M#{0-14!CG)-H%-,)!

C,!hE'()%-Q-+%!C-!2-(,FO?)%A!C-!.(!@;"!(,!Q$Q-+%!C-!.(!H$+A$.GC(%G$+!C,!')$Y-%4!

-A'[)-!q%)-! .-!H$Q'$AG%-,)!C-! .(!Q,AGX,-!C,! PG.QVuL3!M-'-+C(+%4!_! A(!A$)%G-!C-! .(!

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

Vup! R!(^),'(QG-+%$!C-! P,-)1(A! A$HG(.-A! CG0-)A(A! d! .(! 9,)^,-AS(! .G9-)(.4! .(! '-X,-l(! 9,)^,-AS(4! .$A!

H(Q'-AG+$A4! -.! ')$.-%()G(C$! d! '()(! .(! .,H#(! H$+%)(! -.! P-,C(.GAQ$! `! -.! GQ'-)G(.GAQ$!T4! 8;<=;7>?@4!

\$AE4!R!M()(H%-)G1(+C$!(!.(!(+%G^,(!CG)-HHGk+!T4!I&.("'/&)6/#V'"./&4!<$.3!e4!*EFGH$4!;)(4!JKtu!rJKups4!'3!
xK3!

VuJ!?QG!C-!8-0,-.%(A!-%!C-!M#{0-14! .-!H$Q'$AG%-,)!Q-FGH(G+!;C,()C$!f-)+{+C-1!*$+H(C(!BJtKKO

JKKyD!%)(0(G..-!(0-H!.Z6@*!C[A!JKxK!-+!%(+%!X,-!'G(+GA%-3!e.!(AA,)-!.(!A$,AOCG)-H%G$+!C-!.Z6@*!(')[A!

.-!CE'()%!C-!8-0,-.%(A!_!.(!PG+!JKVy3!!

Vux!7ZG+0G%(%G$+!_!H-%!E0E+-Q-+%!A-!%)$,0-!C(+A!.-A!()H#G0-A!C-!.(!7;?8!C,!a$+C$!7-$'$.C$!*E+C-14!

M;Iehe?"ÜeI2?4!*-FGH$!BH$))$9$)E!C(+A!I#)P,."/2,#4!*-FGH$4!Jt!C-!$H%,9)-!C-!JKVyD3!
VuV!7-!')$Y-%!C,!PG.Q!*%>%&4!G+G%G(.-Q-+%!+$QQE!F%&.,>/&!r"$GAA$+As4!%)$,0-!A$+!$)G^G+-!-+!JKVV!(,!
A-G+! C,! hE'()%-Q-+%! C-! 2-(,FO?)%A! C-! .(! @;"3! e.! CE9,%-! (0-H! .(! H$QQ(+C-! C,! AHE+()G$! (,!

'#$%$^)('#-!E%(%A,+G-+!"(,.!@%)(+C!BJtKpOJKWLD!-%!_!.Z#GA%$)G-+!C-!.Z()%!?^,A%S+!<-.{1X,-1!M#{0-1!

BJKJKOìD3! M-!C-)+G-)4! '()! (G..-,)A!+-0-,!C-!M().$A!M#{0-14! A$)%! C,!')$Y-%! .Z(++E-! A,G0(+%-3! @,)! H-!

A,Y-%4!.:3!;@>8?h?4!\,.G$4!R!M().$A!M#{0-1&!Oíá,GE+-A!A$+!.$A!$%)$Aì!T4!F%(&6%.'"$,)N2'%(>"&."6#"2,(",)>%)
HW&".,4! e+A%G%,%$! C-! e+0-A%G^(HG$+-A! ;A%E%GH(A4! ;AH,-.(! I(HG$+(.! C-! *bAGH(4! MM?h;>4! =I?*4!
*EFGH$4!Y,+G$! xppK! O! Y,+G$! xpJp4!+U! VOu4!''3! WOVx!:! (G+AG! X,-! M6I>8;8?@! @6>64! ;C,()C$4! !"#$%&'(%)
*%$+%#',&C)[,"#%5)>+%#/)S)&/25)*EFGH$4!M6I?M=7>?4!xppp4!''3!uVOuy3!!
Vuu!7-!)E(.GA(%-,)!(,%)GH#G-+!a)-C!ÇG++-Q(++!BJKpWOJKKWD!EQG^)-!(,F!o%(%AO=+GA!_!.(!PG+!C-A!(++E-A!

JKxp!(')[A!(0$G)!P(G%!C-A!E%,C-A!CZ$'E)(%-,)!C-!HG+EQ(!_!"()GA!d!_!.ZEH$.-!C-!.(!),-!<(,^G)()C!P$+CE-!

A$,A! .ZGQ',.AG$+!C-!7$,GA! 7,QG[)-! -%! C-!7E$+!j(,Q$+%! B(,Y$,)CZ#,G! .ZoH$.-!+(%G$+(.-! A,'E)G-,)-!

7$,GAO7,QG[)-D3!*%>%&!BJKVuOJKVyD!-A%!A$+!')-QG-)!.$+^OQE%)(^-3!!
Vuy! M$+AGCE)E! H$QQ-! .Z,+!C-A! 'G$++G-)A! C-! .(! '#$%$^)('#G-!Q$C-)+-! (,F!o%(%AO=+GA4! "(,.! @%)(+C!

BJtKpOJKWLD! -F'$A-! C[A! JKJL! _!I-~!]$)|! C(+A! .-A! ^(.-)G-A! CZ?.P)-C! @%G-^.G%1! BJtLuOJKuLD! -%! C-!

*()G,A!C-!Ç(`(A!BJttpOJKLJD3!?,!*-FGX,-4!%$,%!H$QQ-!A$+!H$..[^,-!;C~()C!É-A%$+4!G.!-A%!')$H#-!

C-A! ()%GA%-A! A%)GC-+%GA%-A! -%! G.! -A%! ('')EHGE!'()! .-A! ()%GA%-A!C-! .(! 7;?83! @,)! @%)(+C4!.:3!h;!Mf?@@;]4!
o)GH4!R!"(,.!@%)(+C4!P)$+%(.G%E!-%!-+^(^-Q-+%Z4!f'+>%&)6=/'/L(,6=";+%&4!+U!JV4!xppV3!!
VuL!M#{0-1! %)(0(G..-!CEY_! _! A(! mA`Q'#$+G-!')$.E%(G)-m! B3#,1,>,&^! H$QQ(+CE-!'()! .-!hE'()%-Q-+%!
C-A!2-(,FO?)%A!C-!.(!@;"!'$,)!.ZG+(,^,)(%G$+!C,!F,#,."/)>%)[%##,&)-('%&!-+!A-'%-Q9)-!JKVu3!



 

114 

CG)-H%G$+! C,! hE'()%-Q-+%! -+! Q(G! JKVu4! .-! +$,0-(,! CG)-H%-,)VuW! (%%)G9,-! .(!

H$QQ(+C-!C-! .(!Q,AGX,-!_!8-0,-.%(A4! ')$0$X,(+%! .(! H$.[)-!C,! H#-P!')G+HG'(.!C-!

.Z6@*Vut3!;PP-H%G0-Q-+%4!M#{0-1!+-! A,''$)%-!'(A!C-!'-)C)-! .-!')$Y-%! -%! H$+AGC[)-!

.Z(HH$)C!C-!8-0,-.%(A4!(.$)A!A$,AOCG)-H%-,)!C-!.Z6@*4!H$QQ-!,+!(PP)$+%VuK3!!

! á,-.X,-A! A-Q(G+-A! (')[A! .(! ')-QG[)-! H$..(9$)(%G$+! C-! 8-0,-.%(A! (0-H! .-A!

()%GA%-A!C-! .(!7;?84! G.!CG)G^-!34N2'%(2,'"/2,#%!_! .(! %q%-!C-! .Z6@I!(,!)(AA-Q9.-Q-+%!

$)^(+GAE!'()!.(!@$HGE%E!C-A!?QGA!C-!.Z=8@@!'$,)!H$QQEQ$)-)!.-!Jt-!(++G0-)A(G)-!

C-!.(!8E0$.,%G$+!8,AA-Vyp3!M-%!E0[+-Q-+%4!X,G!(!.G-,!(,!>#Ez%)-!fGC(.^$4!H$+A%G%,-!

.(!')-QG[)-!'()%GHG'(%G$+!C-!8-0,-.%(A!_!,+!(H%-!',9.GH!-F'.GHG%-Q-+%!H$QQ,+GA%-4!

H$))-A'$+C(+%! (,! 0G)-Q-+%! A$HG(.GA%-! C-! .(! )#E%$)GX,-! '$.G%GX,-! C,! )E^GQ-3!

h$)E+(0(+%! .(!Q,AGX,-! C-! 8-0,-.%(A! -A%! ,%G.GAE-! (,AAG! '$,)! .-! .E^G%GQ-)! _! '()%G)!

CZ,+-! 0GAG$+! Q()FGA%-3! ?G+AG4! 8-0,-.%(A! '()%GHG'-! _! .(! ^)(+C-! Q(+GP-A%(%G$+!

$)^(+GAE-! '()! .-! ^$,0-)+-Q-+%! M{)C-+(A4! (,! F,#,."/) >%) [%##,&) -('%&! .-! xp!

+$0-Q9)-! JKVy4! '$,)! H$QQEQ$)-)! .-! xy-! (++G0-)A(G)-! C-! .(! 8E0$.,%G$+!

Q-FGH(G+-VyJ3!8-0,-.%(A!CG)G^-!_!.(!%q%-!C-!.Z6@I!-%!C,!M#i,)!C,!M$+A-)0(%$G)-!,+!

')$^)(QQ-!P$)QE!'()!.(!!"2:/2V,)%2)0/!C,!H$Q'$AG%-,)!Q-FGH(G+!f()$!`!>(Q()S14!

E,1"2/&! C-! 8-0,-.%(A! -%! .(! !S16=/2"%) 2v) p) Z)F(%1"%() H,")a! C-! hGQG%)G!

M#$A%(|$0G%H#3!7(!P$+H%G$+!A`Q9$.GX,-!C-!.Zi,0)-!C-!8-0,-.%(A!)-.G-!CEA$)Q(GA!.(!

P(QG..-! )E0$.,%G$++(G)-! -%! .ZGC-+%G%E! Q-FGH(G+-! QE%GAA-3! h-! '.,A4! .-A! +$%-A! C,!

')$^)(QQ-! Q$+%)-+%! .ZGQ'$)%(+H-! C-! .(! +$,0-..-! )#E%$)GX,-! Q()FGA%-! C(+A! .(!

)EG+%-)')E%(%G$+!C-!.(!8E0$.,%G$+!A$,A!.-!^$,0-)+-Q-+%!C-!M{)C-+(A3!;+!-PP-%4!,+-!

P$GA! (PPG)QE! X,-! .-! Y-,+-! -%! (0(+%O^()CGA%-! M#$A%(|$0G%H#! R!-A%! )-H$++,!

r,+G0-)A-..-Q-+%s! H$QQ-! .-! '.,A! ^E+G(.! C-A! H$Q'$AG%-,)A! H$+%-Q'$)(G+A!TVyx4! .(!

C-AH)G'%G$+! C-! .(! 8E0$.,%G$+! CZ$H%$9)-! C(+A! .-A! +$%-A! A,)! .(! !S16=/2"%) ÇF(%1"%()

1,"É!A-)%!C-!QE%('#$)-!C-!.(!)E(.G%E!Q-FGH(G+-!&!

M-%%-! @`Q'#$+G-! CE9,%-! (0-H! ,+! Q$,0-Q-+%! A$Q9)-! -%! C$,.$,)-,F! X,G! '()(Å%!

-F')GQ-)!.ZE%(%!CZ-A')G%!C-A!$,0)G-)A!C(+A!.-A!HE.E9)(%G$+A!C,!J-)!Q(G!(+%E)G-,)-A!_!

.(! 8E0$.,%G$+! CZ$H%$9)-3! ",GA4! ^)(C,-..-Q-+%4! %-..-! ,+-! +$,0-..-! P$)H-4! ,+-! Y$G-!

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

VuW! e.! AZ(^G%! C-! .Z(0$H(%! ?+%$+G$! M(A%)$! 7-(.! BJtKLOJKtJD! CG)-H%-,)! C-! .Z=+G0-)AG%E! I(%G$+(.-! C-!

CEH-Q9)-!JKxt!_!Y,G+!JKxK3!

Vut!E:3!;@>8?h?4!\,.G$4!R!M().$A!M#{0-1&!Oíá,GE+-A!A$+!.$A!$%)$Aì!T4!/6C)."'34!'3!xy3!
VuK!8-0,-.%(A!PG+G%!.(!0-)AG$+!CEPG+G%G0-!C-!*%>%&!_!.(!PG+!C-!JKVy!-%!.-!PG.Q!-A%!')EA-+%E!(,!',9.GH!-+!
JKVL3!

Vyp!I#)P,."/2,#4!*EFGH$4!L!C-!+$0G-Q9)-!C-!JKVy3!
VyJ)I#)P,."/2,#4!*EFGH$4!Jy!C-!+$0G-Q9)-!C-!JKVy3!
Vyx!R!-A%{! )-H$+$HGC$! r,+G0-)A(.Q-+%-s! H$Q$! -.! Q{A! ^-+G(.! C-! .$A! H$Q'$AG%$)-A!

H$+%-Q'$){+-$A!T4!")$^)(QQ-!C,!H$+H-)%!C-!.Z6@I!-%!C,!M#i,)!C,!M$+A-)0(%$G)-4!A$,A!.(!CG)-H%G$+!

C-!@G.0-A%)-!8-0,-.%(A3!F,#,."/)>%)[%##,&)-('%&4!xp!+$0-Q9)-!JKVy3!
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)E0-G..E-!-%!-+P.(QQE-!H$QQ-+H-!_!AZG+PG.%)-)3!7Z$,0)G-)!-%!.-!'(`A(+!H$QQ-+H-+%!

.-,)! %)(0(G.4! .-A! Q(H#G+-A! 9$,^-+%4! G.! `! (! ,+-! E+-)^G-! G..GQG%E-! C(+A! .-! Hi,)!

')$.E%(G)-4!-%!.-A!H,G0)-A!C-!.Z$)H#-A%)-!A$+%!H$QQ-!,+!P-,!C-!')$%-A%(%G$+4!H$QQ-!

,+! Q$%! CZ(HG-)! X,G! (''-..-)(! .-A! Q(AA-A! A,)! .-! H#-QG+! C-! .(! I$,0-..-! ò)-3! 7(!

@`Q'#$+G-!+-!AZG+%-))$Q'%!'(A!-%!'(AA-!'()!CGPPE)-+%-A!E%('-A!-F')-AAG0-A4!A$G%!C-!

H(.Q-4!A$G%!CZ-+H$,)(^-Q-+%!:!Q(GA! %$,Y$,)A4!C(+A! .-! P$+C!H$QQ-!,+-!%-Q'q%-4! .-!

Q$%GP! -AA-+%G-.!C-! .(! Y$G-!'$,)! .(! .,%%-!')$.E%(G)-4! X,G! H$,)$++-4! H$QQ-!,+!^)(+C!

A$.-G.4!.(!A$+$)G%E!CE9$)C(+%-!C,!H#i,)!PG+(.3VyV!!

!

7-! ^$,0-)+-Q-+%! C-! M{)C-+(A! AZGC-+%GPG-! CEA$)Q(GA! (0-H! .-! Q`%#-! -%! .-!

)E^GQ-!#E)G%G-)!C-!.(!8E0$.,%G$+!CZ$H%$9)-3!7(!8E0$.,%G$+!Q-FGH(G+-!-A%!_!.(!PG+!CZ,+!

')$H-AA,A!CZG+A%G%,%G$++(.GA(%G$+!-%!M{)C-+(A!,%G.GA-!.-!')-A%G^-!G+%-)+(%G$+(.!C-!.(!

8E0$.,%G$+!CZ$H%$9)-!'$,)! A$+!(,%$.E^G%GQ(%G$+3!=+!(+!'.,A! %()C!EH.(%-! .(!j,-))-!

HG0G.-!-A'(^+$.-!-%! .-!*-FGX,-!A$,%G-+%! .-!^$,0-)+-Q-+%!)E',9.GH(G+!(,F!Hw%EA!C-!

.Z=+G$+! @$0GE%GX,-! A%(.G+GA%-3! M-'-+C(+%4! M{)C-+(A! H$+H[C-! PG+! JKVL! .Z(AG.-!

'$.G%GX,-! _! 7E$+! >)$%A|`4! ')$%(^$+GA%-! C-! .(! 8E0$.,%G$+! CZ$H%$9)-! -%! .Z-++-QG! _!

(9(%%)-!'$,)!@%(.G+-!C,)(+%!.-A!(++E-A!JKVp4!'$,)A,G0(+%!A$+!GC-+%GPGH(%G$+!(0-H!.(!

8E0$.,%G$+!),AA-!Q(GA!-+C$QQ(^-(+%! .-A!)-.(%G$+A!C,!"M*!(0-H!.-!5$QG+%-)+Vyu3!

h-! QqQ-4! .-! *-FGX,-! )-g$G%! -+%)-! JKVW! -%! JKup! C-A! QG..G-)A! CZ-+P(+%A! -%! C-!

)-P,^GEA!-A'(^+$.A3!;+%)-O%-Q'A4!.(!7;?8!%)(0(G..-!_!'()%G)!C-!JKVL!(0-H!.-!)E^GQ-!

Q-FGH(G+! -%! .-A! ^)(+C-A! H-+%)(.-A! A`+CGH(.-A! (PG+! CZ$)^(+GA-)! ,+! a)$+%! "$',.(G)-!

*-FGH(G+!Ba"*D3!!

J)(6&"9$`.&(V;/%"&(6&(2)(J=C8(1(7$25&#+0&(8&5"&2+)#(&+(2&(Q0/*+(-"2+"0&2(
)*+$,)#-$#+&((

7-! J-)! PE0)G-)! JKVL4! .(! 7;?8! A-! CEP-+C! C-A! (HH,A(%G$+A! ')$0-+(+%! C,!

CG)-H%-,)!C,! Y$,)+(.!I#)Q(X:"./Vyy!CZq%)-!,+-!$)^(+GA(%G$+! H$QQ,+GA%-!$,!CG)G^E-!

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

VyV!R!;A%(!@G+P$+S(!A-! G+GHG(!H$+!Q$0GQG-+%$!A$Q9)S$!`!C$.$)$A$!X,-!'()-H-!-F')-A()!-.!{+GQ$!C-.!

$9)-)$! -+! .(A! H-.-9)(HG$+-A! C-.! JU! C-! Q(`$4! (+%-)G$)-A! (! .(! )-0$.,HGk+! C-! $H%,9)-3! 7,-^$4!

^)(C,(.Q-+%-4!H$Q$!,+(!+,-0(!P,-)1(4!0(!G+PG.%){+C$A-!,+(!(.-^)S(!C-A'G-)%(!`!..(Q-(+%-3!;.!$9)-)$!

`!-.!H(Q'-AG+$!-Q'G-1(+!A,!.(9$)4!.(A!Q{X,G+(A!A-!Q,-0-+4!#(`!,+(!-+-)^S(!G.GQG%(C(!-+!-.!H$)(1k+!

')$.-%()G$4!`!.$A!Q-%(.-A!C-!.(!$)X,-A%(!A$+!H$Q$!,+!P,-^$!C-!')$%-A%(4!H$Q$!'(.(9)(!C-!(H-)$!X,-!

..(Q()(! (! .(A! Q(A(A! '$)! -.! H(QG+$! C-! .(! I,-0(! ;)(3! 7(! @G+P$+S(! +$! A-! G+%-)),Q'-! `! '(A(! '$)!

CGP-)-+%-A! -%('(A! -F')-AG0(A4! `(! C-! X,G-%,C4! `(! C-! (.G-+%$:! '-)$! AG-Q')-4! -+! -.! P$+C$! H$Q$! ,+(!

%$)Q-+%(4!-.!Q$%G0$!-A-+HG(.!C-!.(!(.-^)S(!'$)!.(!.,H#(!')$.-%()G(4!X,-!H$)$+(4!H$Q$!,+!'.-+$!A$.4!.(!

A$+$)GC(C!C-A9$)C(+%-!C-.!H$)$!PG+(.!T4!N>%13!
Vyu!>)$%A|`! +-! A-)(! (AA(AAG+E! X,Z-+! ($Ñ%! JKup4! (')[A! .-A! ')$H[A! C-! *$AH$,4! .(! CE)$,%-! C-A!

)E',9.GH(G+A! -A'(^+$.A! X,-!Q()X,-! .(! PG+! C-! .(!j,-))-! HG0G.-! -A'(^+$.-! -%! .-A! ',)^-A! G+%-)+-A! C,!

"M*3!!

Vyy!7-!j)('#GX,-!B7Ze..,A%)ED3!
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'()! .-! "M*3! ;..-! A-! CEPG+G%! (.$)A! H$QQ-!,+-! R!$)^(+GA(%G$+! C-! P)$+%! H,.%,)-.4! X,G!

)-^)$,'-!C-A!%)(0(G..-,)A!G+%-..-H%,-.A!C-!%$,%-A!$)G-+%(%G$+A!GCE$.$^GX,-A!A$,A!,+!

')$^)(QQ-!C-!.,%%-!H$+%)-!.-!P(AHGAQ-4!.ZGQ'E)G(.GAQ-!-%!.(!^,-))-!TVyL3!M-'-+C(+%4!

H-!P)$+%!H,.%,)-.!,+G!0-,%!)(AA-Q9.-)!.-A!G+%-..-H%,-.A!-%!.-A!Q(AA-A!H$+%)-!.(!^,-))-!

-%! .-! P(AHGAQ-! %$,%!-+! .E^G%GQ(+%! .ZGCE$.$^G-!-%! .-A!'$AG%G$+A!C-! .Z=+G$+!@$0GE%GX,-!

A%(.G+GA%-VyW3!7(!+$,0-..-!GC-+%G%E!'$.G%GX,-!-%!.-A!'$AG%G$+A!(+%GP(AHGA%-A!C-!.(!7;?8!

.,G! 0(.-+%! ,+-! GQQ-+A-! A`Q'(%#G-! C-! .(! '()%! C-A! G+%-..-H%,-.A! Q-FGH(G+A! -%!

H,9(G+AVyt4! C-! QqQ-! X,-! .Z(+%GP(AHGAQ-! H$QQ,+GA%-! )(AA-Q9.-! ,+-! ^)(+C-!

X,(+%G%E!CZG+%-..-H%,-.A!(QE)GH(G+A!$,!-,)$'E-+A!(,!H$,)A!C-A!')EHEC-+%A!H$+^)[A!

C-!I-~!]$)|!-%!C-!"()GA3!!

h,!Ju!(,!JL!PE0)G-)!JKVL!.(!7;?8!'()%GHG'-!_!.Z-1%(".,2)-('"&'4&)E/2L(%&&VyK!

_!.(!P%Y)!.=//#):/()!/.",#)*%&%,(.=!C-!I-~!]$)|3!M-!M$+^)[A!-A%!H$+AGCE)E!'$,)!.(!

7G^,-!H$QQ-!.(!H$+%G+,(%G$+!C,!M$+^)[A!C-A!oH)G0(G+A!?QE)GH(G+A!CZ(0)G.!JKVy!-%!

C,! M$+^)[A! '$,)! .(! CEP-+A-! C-! .(! M,.%,)-4! %-+,! _! "()GA! -+! Y,G+! JKVyVLp3! 7(!

CE.E^(%G$+! C-! .(! 7;?8! -A%! ')EAGCE-! '()! .-!Q,)(.GA%-! \$AE! M3! 6)$1H$3! h-A! ()%GA%-A!

Q-FGH(G+A! G+CE'-+C(+%A! `! A$+%! E^(.-Q-+%! )-')EA-+%EA4! -%! H-4! '()! h(0GC! ?3!

@GX,-G)$A4! A$)%G! C-! .(! CG)-H%G$+! C-! .(! 7;?8! X,-.X,-A! Q$GA! (,'()(0(+%3! h(+A! .(!

X,(%)G[Q-! A-AAG$+! C,! M$+^)[A4! H-! C-)+G-)! -F'$A-! ,+! 9)-P! #GA%$)GX,-! C-A!

Q$,0-Q-+%A!()%GA%GX,-A!Q-FGH(G+A!'$A%)E0$.,%G$++(G)-A!X,G4!CZ(')[A!.,G4!$+%!(9$,%G!

_! .(! H)E(%G$+!C-! .(! 7;?83! M-..-OHG! H$))-A'$+C)(G%! _! ,+!C-,FG[Q-!Q$Q-+%!C-! .Z()%!

)E0$.,%G$++(G)-VLJ4!R!,+!+$,0-(,!Q$,0-Q-+%!rX,Gs!AZ-A%!CE0-.$''E!A,)!.Z-+A-Q9.-!

C-A! -F'E)G-+H-A! '(AAE-A! (,! *-FGX,-! T4! -+! H$+%(H%! (0-H! R!.-A! .()^-A! Q(AA-A! C,!

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

VyL! R! ,+! $)^(+GAQ$! C-! P)-+%-! H,.%,)(.4! X,-! (^),'(! (! %)(9(Y(C$)-A! G+%-.-H%,(.-A! C-! %$C(A! .(A!

%-+C-+HG(A!rGC-$.k^GH(As!H$+!,+!')$^)(Q(!QS+GQ$!C-!.,H#(!H$+%)(!-.!P(H#GAQ$4!-.!GQ'-)G(.GAQ$!`!.(!

^,-))(!T4!.:3!8;];@!"?7*?4!a)(+HGAH$4!R!7(!7;?8!`!A,!)-0GA%(!C-!P)-+%-!H,.%,)(.!T4!G(%2'%),)G(%2'%4!/6C)
."'C4!'3!Jx3!!
VyW! 7-A! A,Y-%A! -AA-+%G-.A! C-! .(! .E^G%GQ(%G$+! '$.G%GX,-! A$0GE%GX,-! -%! (+%GP(AHGA%-! A$+%! -F'$AEA! C(+A!

G(%2'%) ,) G(%2'%)&! .-! H$Q'.$%! GQ'E)G(.GA%-! C(+A! .Z(AA(AAG+(%! C-! 5G)$04! .ZG+H-+CG-! C,! 8-GH#A%(^! -%! .-!
')$H[A! C-! 7-G'1G^! H$+%)-! hGQG%)$04! .(! M$QQ,+-! C-! "()GA4! .(! Q-+(H-! CZ,+-! +$,0-..-! ^,-))-!

Q$+CG(.-4!.(!CG(9$.GA(%G$+!CZfG%.-)4!-%H3!

Vyt! 7-A!C-,F! G+%-..-H%,-.A! H,9(G+A!X,G! G+%[^)-+%! .(!7;?8! A$+%! .-A!'$[%-A! \,(+!*()G+-..$! -%!IGH$.{A!

j,G..E+3!

VyK!M$+^)[A!C-A!()%GA%-A!(QE)GH(G+A3!!

VLp!@,)!.-!M$+^)[A!C-!"()GA!E:3!>;86Ie4!@(+C)(4!57;eI4!É$.P^(+^!B-CA3D4!F/+()#,)>8:%2&%)>%)#,).+#'+(%C)
3%&)'%?'%&)>+)E/2L(_&)"2'%(2,'"/2,#)>%&)8.("$,"2&5)F,("&)jkpd4!hGY$+4!;CG%G$+A!=+G0-)AG%(G)-A!C-!hGY$+4!
xppy3!

VLJ! 7-! ')-QG-)! Q$Q-+%! -A%! .-! Q$,0-Q-+%! Q,)(.GA%-4! H$+AGCE)E! _! H-%%-! $HH(AG$+! '()! @GX,-G)$A!

H$QQ-!,%$'GX,-!_!')$'$A!C-!.(!H)E(%G$+!CZ,+!()%!-+!H$+%(H%!(0-H!.-A!Q(AA-A4!.:3!2?ej;774!*(%%#-~!:!
Ée77e?*@4!\,.G(!B-CA3D4!-('"&'&)-L,"2&')t,(),2>)G,&."&1B)F,6%(&)/:)'=%)G"(&')-1%(".,2)-('"&'&})E/2L(%&&4!
I-~!\-)A-`4!8,%^-)A!=+G0-)AG%`!")-AA4!JKtL4!'3!xJJ3!
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'-,'.-!TVLx3!h-!'.,A4!G.!(PPG)Q-!X,-4!A,)!.-!'.(+!P$)Q-.!R!.(!7G^,-!(!(C$'%E!.-!')G+HG'-!

X,-!.Z()%!)E0$.,%G$++(G)-!+Z-A%!'(A!A-,.-Q-+%!,+!')$9.[Q-!C-!H$+%-+,!$,!C-!%#[Q-4!

Q(GA!,+!')$9.[Q-!C-!P$)Q-3!rÖs!7Z()%!)E0$.,%G$++(G)-!-A%! G+AE'()(9.-!C-A! P$)Q-A!

CZ()%!X,G!'-,0-+%!%$,H#-)!.-!'.,A!^)(+C!+$Q9)-!C-!'-)A$++-A!TVLV3!!

?G+AG4! .(!A-H%G$+!C-A!()%A!'.(A%GX,-A!C-! .(!7;?8!-A%!'$,)! .,G! .Z-+C)$G%!$v!A-!

CE0-.$''-! -%! AZ$)^(+GA-! .-! +$,0-(,! Q$,0-Q-+%! )E0$.,%G$++(G)-! C-A! ()%A!

Q-FGH(G+A4! X,G! H$Q')-+C! R!.(! Q(Y$)G%E! C-A! ()%GA%-A! Q-FGH(G+A! C-! %$,%-A! .-A!

EH$.-A!TVLu3!!

!

!

Q/#6-,D;,^,0#"'(",$%,'")(+(K/-,0-"+)**#6-,$-,6#%&J-,_,$")('-,`,>'%#"',[#5(+8,a%1(#,X)$-+($-,
@24")%E8, b-c(+, T%/I)"$8, T#"6#"-', P)%"d-C\J('-8, ?)&dc-11, e-*'8, a)+-, X1-/-*'-, ]")f&)8,
2#%1,T#*+J(08,2-'-",P1%/-8,-',H#")*,[)%61#+ANO,

!

!

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

VLx!R!(! +-~! Q$0-Q-+%! %#(%#(A! ^)$~+! $,%! $P! (..! %#-! '(A%! -F'-)G-+H-A! #(A! (''-()-C! (.)-(C`! G+!

*-FGH$!T4!N9">C!
VLV!R!>#-! 7-(^,-! #(A! (C$'%-C! %#-! ')G+HG'.-! %#(%! )-0$.,%G$+()`! ()%! GA! +$%! (! ')$9.-Q! $P! H$+%-+%! $)!

%#-Q-4! 9,%! (! ')$9.-Q!$P! P$)Q3! rÖs!8-0$.,%G$+()`! ()%! GA! G+A-'()(9.-! P)$Q! P$)QA! $P! ()%!~#GH#! H(+!

)-(H#!%#-!^)-(%-A%!+,Q9-)!$P!'-$'.-!T4!N9">3!
VLu!R!~#GH#!G+H.,C-A!%#-!Q(Y$)G%`!$P!*-FGH(+!()%GA%A!$P!(..!AH#$$.A!T4!N9">3!
VLy!M()GH(%,)-!C-!"-''G+$!*(+^)(0G%-3!@$,)H-!&!-1%(".,2)H,L,M"2%)/:)-('4!<$.3!xK4!+U!u&!R!-%&'=%'".)
G(%%>/1),2>)'=%)-('"&'}&)E/2L(%&&)a4!?')G.!JKVL3)
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"$,)!A(!'()%4!\$AE!M3!6)$1H$!)(''$)%-!C(+A!G(%2'%),)G(%2'%!,+!-F%)(G%!C-!A$+!

CGAH$,)A!C-0(+%!.Z(AA-Q9.E-!&!!

@G+H[)-Q-+%4!YZ-A'[)-!X,-!A-!)E(.GA-!GHG!.Z,+G$+!C-!%$,A!.-A!()%GA%-A!(QE)GH(G+A4!A(+A!

CGA%G+H%G$+! C-! H)-C$! ()%GA%GX,-! $,! GCE$.$^GX,-3! MZ-A%! A-,.-Q-+%! '()! .-! 9G(GA! CZ,+!

-PP$)%! $)^(+GAE4! 9(AE! A,)! .-A! ')G+HG'-A! CEQ$H)(%GX,-A4! X,-! %$,A! .-A! ()%GA%-A!

(QE)GH(G+A4! C-! QqQ-! X,-! Q-FGH(G+A! -%! H-,F! C,! Q$+C-! -+%G-)4! '$,))$+%! (GC-)! _!

-Q'qH#-)! .Z(0(+HE-! C,! P(AHGAQ-! -%! .-! C(+^-)! CZ,+-! +$,0-..-! ^,-))-3! MZ-A%!

A-,.-Q-+%!'()!H-!H#-QG+!X,-!+$,A!'$,))$+A!CEP-+C)-!.-!')$H-AA,A!E0$.,%G$++GA%-!

C-!.(!H,.%,)-!C,!Q$+C-3VLL!!

!

@(+A!(,H,+!C$,%-4! .(!7;?8!-A%!-+%)E-!C(+A!,+-!+$,0-..-!E'$X,-3!h-!QqQ-!

X,-!.-!CGAH$,)A!C-!hGQG%)$0!C-0(+%!.-A!CE.E^,EA!C,!5$QG+%-)+4!.Z-F')-AAG$+!C-!H-A!

GCE-A!C-! .(!'()%!C,!'$)%-O'()$.-!C-! .(!7;?8!(,)(G-+%! E%E! GQ'-+A(9.-A!,+-!(++E-!

(,'()(0(+%3!hEA$)Q(GA4! .-!Q$%!CZ$)C)-! -A%! .Z,+G$+! _! %$,%! ')GF! (0-H! .(! CEQ$H)(%G-!

C-0(+%! .-! P(AHGAQ-! -%! .(! ^,-))-3! 7(! 7G^,-! H$QQ-+H-! _! A$,%-+G)! .-A! (H%G$+A! C,!

')EAGC-+%!M{)C-+(A!X,Z-..-!H$+AGC[)-!H$QQ-!(..(+%!C(+A!.-!A-+A!C,!H$QQ,+GAQ-!&!

.Z(''.GH(%G$+! C-! .ZEC,H(%G$+! A$HG(.GA%-4! .-! CE9,%! C,! )E%(9.GAA-Q-+%! C-A! )-.(%G$+A!

CG'.$Q(%GX,-A! (0-H! .Z=8@@4! .(! H$+C(Q+(%G$+! C,! P(AHGAQ-! G%(.G-+! -%! C,! +(%G$+(.O

A$HG(.GAQ-! (..-Q(+C4! .-! A$,%G-+! _! .(! ee-! 8E',9.GX,-! -A'(^+$.-4! -%H3! ;..-! ')EA-+%-!

C$)E+(0(+%!7{1()$!M{)C-+(A!H$QQ-!R!.ZG+H()+(%G$+!C-! .(!H$+AHG-+H-!H$..-H%G0-4! .(!

'-)A$++GPGH(%G$+! '(.'(9.-! C-A! (A'G)(%G$+A! C-A! Q(AA-A!T!:! -%! .-! *-FGX,-! -A%!

H$+AGCE)E! H$QQ-! .-! %#Ez%)-! CZ,+-! +$,0-..-! 8E0$.,%G$+! A(+A! ')EHEC-+%4! R!.-!

Q$Q-+%!$v!.-A!Q(AA-A!')$.E%(G)-A!rÖs!-F',.A-+%!C,!'$,0$G)!,+-!$.G^()H#G-!rÖs!X,G!

AZE%(G%!P$+CE-!A,)!.Z,A,)'(%G$+!C-!.(!)E0$.,%G$+!(+%E)G-,)-!TVLW!3!!

!

;+%)-O%-Q'A4! .-! ^$,0-)+-Q-+%! M{)C-+(A! AZE.$G^+-! CEPG+G%G0-Q-+%! C-! .(!

M86*4! )-A%E-! ')$H#-! C-! M(..-A4! -%! P(0$)GA-! .(! P$)Q(%G$+! CZ,+-! +$,0-..-! H-+%)(.-!

A`+CGH(.-4! .(!',GAA(+%-!E/2:%>%(,."O2)>%)D(,9,@,>/(%&)>%)H8?"./!BM>*D3!h-!P(G%4! .(!

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

VLL! R!@G+H-)(Q-+%-! -A'-)$! X,-! A-! )-(.GH-! (X,S! .(! ,+Gk+! C-! %$C$A! .$A! ()%GA%(A! (Q-)GH(+$A4! AG+!

CGA%G+HGk+!C-!H)-C$A!()%SA%GH$A!$!GC-$.k^GH$A3!;A!Ak.$!(!%)(0EA!C-.!-AP,-)1$!$)^(+G1(C$4!X,-!A-!9(A-!

-+!')G+HG'G$A!C-Q$H){%GH$A4!X,-!.$A!()%GA%(A!(Q-)GH(+$A4!(.!G^,(.!X,-!.$A!Q-FGH(+$A!`!.$A!C-!%$C$!-.!

Q,+C$4!'$C){+!(`,C()!(!GQ'-CG)!.$A!(0(+H-A!C-.!P(AHGAQ$!`!-.!'-.G^)$!C-!,+(!+,-0(!^,-))(3!;A!Ak.$!

'$)!-A%-!H(QG+$!X,-!'$C)-Q$A!C-P-+C-)!-.!')$H-A$!-0$.,HG$+GA%(!C-!.(!H,.%,)(!C-.!Q,+C$!T4!G(%2'%)
,)G(%2'%4!+U!x!Bxó!E'$H(D4!(9)G.!C-!JKVL4!'3!JK3!M-'-+C(+%4!H-%!-F%)(G%!C,!CGAH$,)A4!X,G!P(G%!Q-+%G$+!
C-A!')G+HG'-A!CEQ$H)(%GX,-A4!+-! PG^,)-!'(A!C(+A! .-!%-F%-!',9.GE!'()! .-!M$+^)[A! .(!QqQ-!(++E-4!.:3!
2?ej;774! *(%%#-~!:! Ée77e?*@4! \,.G(! B-CA3D4! -('"&'&) -L,"2&') t,() ,2>) G,&."&1B) F,6%(&) /:) '=%) G"(&')
-1%(".,2)-('"&'&})E/2L(%&&4!/6C)."'34!''3!xpVOxpW3!
VLW! R! .(! -+H()+(HGk+! C-! .(! H$+HG-+HG(! H$.-H%G0(4! .(! '-)A$+GPGH(HGk+! '(.'(9.-! C-! .$A! (+#-.$A! C-! .(A!

Q(A(A!rÖs!-.!G+A%(+%-!-+!X,-!.(A!Q(A(A!')$.-%()G(A!rÖs!-F',.A(+!C-.!'$C-)!,+(!$.G^()X,S(!rÖs!X,-!A-!

#(9S(! P$)Q(C$! H$+! .$A! C-A'$Y$A! C-! .(! )-0$.,HGk+! (+%-)G$)!T4! .:3!Mf/<;Ç! 686ÇM64! 7,GA4! R!=+(!
G+%-)')-%(HGk+!Q()FGA%(!C-!7{1()$!M{)C-+(A!T4!G(%2'%),)G(%2'%4!+U!u!Bxó!E'$H(D4!Y,.G$!C-!JKVL4!'3!x3!
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)E')-AAG$+!C-A!^)[0-A!$,0)G[)-A!_!.(!PG+!C,!H,?"1,'/!H$+%)(A%-!H$+AGCE)(9.-Q-+%!

(0-H! .-! A$,%G-+! C,! +$,0-(,! ^$,0-)+-Q-+%! _! H-A! Q(+GP-A%(%G$+A!&! JV! ^)[0-A! -+!

JKVVVLt! H$+%)-! xpx! -+! JKVu! -%! Lux! -+! JKVy! B.:3!%(9.-(,! xD3! 7-A! A`+CGH(%A!

A$,%G-++-+%! CEA$)Q(GA! .-! ^$,0-)+-Q-+%! C-! M{)C-+(A! H$+%)-! .ZG+P.,-+H-! C-! .Z-FO

')EAGC-+%! M(..-A4! H$+AGCE)E! CEA$)Q(GA! H$QQ-! .-! H#-P! C-A! P$)H-A! )E(H%G$++(G)-A!

H$+%)(G)-A! (,F! GCE(,F! C-! .(! 8E0$.,%G$+3! 7-! ')$Y-%! CZ,+GPGH(%G$+! C,! Q$,0-Q-+%!

A`+CGH(.!$,0)G-)!-A%!-+!Q()H#-!C[A!JKVy!Q(GA!G.!+Z-A%!H$+A$.GCE!X,Z-+!PE0)G-)!JKVL!

(0-H! .(! P$+C(%G$+! C-! .(! M>*! C(+A! .-! M$+^)[A! I(%G$+(.! CZ=+GPGH(%G$+3! M-! P(G%!

)-')EA-+%-! .-! CE9,%! CZ,+-! +$,0-..-! E%('-! C(+A! .Z#GA%$G)-! C,!Q$,0-Q-+%! $,0)G-)!

Q-FGH(G+4! H-..-! C-! .-,)! G+H$)'$)(%G$+! C(+A! .Zo%(%3! h(+A! .-A! A%(%,%A! C-! .(! M>*4! .(!

+$,0-..-! H-+%)(.-! ,+GX,-! CEH.()-! X,-! R!.-! ')$.E%()G(%! C,! *-FGX,-! .,%%-)(!

P$+C(Q-+%(.-Q-+%!'$,)!.Z(9$.G%G$+!%$%(.-!C,!)E^GQ-!H('G%(.GA%-!TVLK3!h-!QqQ-4!-..-!

H$+PG)Q-!A(!.,%%-!H$+%)-!R!.(!^,-))-!GQ'E)G(.GA%-!-%!.-!P(AHGAQ-!rH()!G.As!AG^+GPG-+%!.(!

%-))-,)!-%!.(!CE^)(C(%G$+!^E+E)(.-!C-A!H$+CG%G$+A!C-!0G-!C,!')$.E%()G(%!TVWp3!7(!M>*!

A-!')$+$+H-!R!H$+%)-!.-!A-)0GH-!QG.G%(G)-!$9.G^(%$G)-!r-%s!H$+%)-!%$,%-A!.-A!C$^Q-A!

)-.G^G-,F!TVWJ3! ;+PG+4! H$+H-)+(+%! A-A! Q$C-A! CZ(H%G$+4! .(! M-+%)(.-! -+H$,)(^-!

R!.Z-Q'.$G! C-A! ()Q-A! C,! A`+CGH(.GAQ-! )E0$.,%G$++(G)-4! X,G! H$+AGA%-! C(+A! .Z(H%G$+!

CG)-H%-! C-A! %)(0(G..-,)A! C(+A! .-,)A! CGA',%-A! EH$+$QGX,-A! (0-H! .(! H.(AA-!

H('G%(.GA%-!TVWx3!!

!

7(! 7;?8! A$,%G-+%! .-! +$,0-(,! A-H)E%(G)-! ^E+E)(.! C-! .(! M>*4! <GH-+%-!

7$Q9()C$! >$.-C(+$VWV4! -%! A(.,-! .(! H)E(%G$+! C-! .(! M-+%)(.-! C(+A! .(! X,(%)G[Q-! C-!

H$,0-)%,)-!C,!')-QG-)!+,QE)$!C-!G(%2'%),)G(%2'%!C-!A(!C-,FG[Q-!E'$X,-!BQ()A!

JKVLD3!hZ(G..-,)A4! .(!7G^,-!('',G-!.Z(H%G$+!A`+CGH(.-!C-A!')$P-AAG$+A!G+%-..-H%,-..-A!

-+!C-0-+(+%!,+!QECG(%-,)!-+%)-!H-)%(G+A!A`+CGH(%A!B+$%(QQ-+%!C-A!')$P-AA-,)AD!

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

VLt! E:3! *;];84! 7$)-+1$4! R!7(! G+A%G%,HG$+(.G1(HGk+! C-.! +,-0$! )E^GQ-+!T4!b"&'/(",) Q%2%(,#) >%)H8?"./4!
*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!xppp4!'3!tLW3!!

VLK! R) ;.! ')$.-%()G(C$! C-! *EFGH$! .,H#(){! P,+C(Q-+%(.Q-+%-! '$)! .(! %$%(.! (9$.GHGk+! C-.! )E^GQ-+!
H('G%(.GA%(!T4!3,)E/2&'"'+."O2)>%)#,)./2:%>%(,."O2)>%)D(,9,@,>/(%&)>%)H8?"./4!*EFGH$4!eI;f8*4!JKtL4!
''3! xJuOxJy!:! HG%E! C(+A! 7?@>8?4! \$AE!*(+,-.4! R!;.! AG+CGH(.GAQ$! -+!*EFGH$!T4!-2+,("/) H%?".,2/) >%)
b"&'/(",)>%#)0%(%.=/4!<$.3!�e<4!xppx4!*EFGH$4!=I?*4!'3!yK3!!
VWp!R!.(!^,-))(!GQ'-)G(.GA%(!`!-.!P(AHGAQ$!r',-A!-..$As!AG^+GPGH(+!%-))$)!`!-Q'-$)(QG-+%$!^-+-)(.!C-!

.(A!H$+CGHG$+-A!C-!0GC(!C-.!')$.-%()G(C$!T4!N>%13!!
VWJ!R!M$+%)(!-.!A-)0GHG$!QG.G%()!$9.G^(%$)G$!r`s!H$+%)(!%$C$A!.$A!H)-C$A!)-.G^G$A$A!T4!N>%13!!
VWx!R!-.!-Q'.-$!C-!.(A!()Q(A!C-.!AG+CGH(.GAQ$!)-0$.,HG$+()G$4!X,-!H$+AGA%-!-+!.(!(HHGk+!CG)-H%(!C-!.$A!

%)(9(Y(C$)-A!-+!A,A!CGA',%(A!-H$+kQGH(A!H$+!.(!H.(A-!H('G%(.GA%(!T4!N>%13!!
VWV! 7-! '#G.$A$'#-4! (0$H(%! -%! #$QQ-!'$.G%GX,-!<GH-+%-! 7$Q9()C$!>$.-C(+$! BJtKuOJKLtD! -A%! .Z,+-!

C-A!PG^,)-A!')G+HG'(.-A!C-!.Z$)^(+GA(%G$+!C,!Q$,0-Q-+%!$,0)G-)!C,!*-FGX,-!'$A%)E0$.,%G$++(G)-3!e.!

-A%!A-H)E%(G)-!^E+E)(.!C-!.(!M>*!C[A!A(!P$+C(%G$+!-+!JKVL!Y,AX,Z-+!JKuJ3!!



 

120 

-%!.-!^$,0-)+-Q-+%!C-!M{)C-+(A3!;..-!(C)-AA-!(G+AG!C-A!.-%%)-A!C-!')$%-A%(%G$+!C(+A!

C-!+$Q9)-,A-A!$HH(AG$+A!(,!A-H)E%(G)-!C,!H(9G+-%!C,!")EAGC-+%3!

!

H**4-, V)/3"-,$-,6"K5-+ALD, V)/3"-,$-,'"#5#(11-%"+ALO,

JKVV!

JKVu!

JKVy!

JKVL!

JKVW!

JKVt!

JV!

xpx!

Lux!

LWy!

yWL!

VJK!

O!

Jy!ppp!

Juy!ppp!

JJy!ppp!

Lu!ppp!

Jy!ppp!

,
!#31-#%,A;,V)/3"-,$-,6"K5-+,-',$-+,'"#5#(11-%"+,/)3(1(+4+,-*'"-,=MAA,-',=MAF,

!

7(!CEPG+G%G$+!C,!P(AHGAQ-!-%!.(!CE+$+HG(%G$+!C-!A$+!-Q')GA-!C(+A!.-!Q$+C-!

C-0G-++-+%!C-A!$9Y-H%GPA!H-+%)(,F!C-!.(!7;?83!7(!7G^,-!CECG-!.-!%)$GAG[Q-!+,QE)$!

C-!G(%2'%) ,) G(%2'%! BQ(G! JKVLD! (,! P(AHGAQ-!-+!;,)$'-! -%! -+!?QE)GX,-!7(%G+-4! -+!

G+AGA%(+%! '()%GH,.G[)-Q-+%! A,)! A$+! -Q')GA-! (,! *-FGX,-! _! %)(0-)A! .-! ^)$,'-! C-A!

E,1"&,&)0/(,>,&VWL3!;+!(HH$)C!(0-H!.(!H$+H-'%G$+!C,!5$QG+%-)+4!.-!P(AHGAQ-!`!-A%!

CEPG+G%! H$QQ-!R!.Z,+-!C-A!QE%#$C-A!X,-!'-,%!(C$'%-)! .(! H.(AA-! H('G%(.GA%-!X,(+C!

AZG+%-+AGPG-! .(! Q-+(H-! C-A! %)(0(G..-,)A! H$+%)-! .(! A%(9G.G%E! C,! H('G%(.GAQ-! C-!

Q$+$'$.-A!TVWW3! h-! H-! P(G%4! .-A! '()%GA! P(AHGA%-A! A-)(G-+%! R!,+! )-H$,)A! CEA-A'E)E!

,%G.GAE!'()!.(!H.(AA-!H('G%(.GA%-!,+GX,-Q-+%!P(H-!(,F!'.,A!,)^-+%A!C(+^-)A!$,0)G-)A4!

rÖs!,+-!()Q-!P$)QGC(9.-!C(+A!.-A!Q(G+A!C-A!H('G%(.GA%-A!Q$+$'$.GA%-A!TVWt3!h(+A!.(!

X,(%)G[Q-!C-!H$,0-)%,)-4!.(!7;?8!R!CECG-!H-!+,QE)$!C-!A(!)-0,-!_!H$Q9(%%)-!-%!_!

CEQ(AX,-)!.-!P(AHGAQ-4!9),%(.-!-%!,.%GQ-!E%('-!C,!H('G%(.GAQ-!(^$+GA(+%!-%!.-!'G)-!

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

VWu! *;];84! 7$)-+1$4! R!7(! G+A%G%,HG$+(.G1(HGk+! C-.! +,-0$! )E^GQ-+!T4! b"&'/(",) Q%2%(,#) >%) H8?"./4!
*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!xppp4!''3!tLWOtLK3!

VWy!*;heI?4!7,GA4!b"&'/(",)>%)#,)*%$/#+."O2)H%?".,2,5)jksmnjkdlB)0%#).,(>%2"&1/),#),$"#,.,1,.="&1/4!
*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!JKWt4!'3!xp3!

VWL! 7-A!E,1"&,&) 0/(,>,&! H$++(GAA-+%! ,+! CE0-.$''-Q-+%! A'-H%(H,.(G)-! -+! JKVL! -%! '-)g$G0-+%! C-A!
A,90-+%G$+A!C-!.Z?..-Q(^+-!+(1G-!-%!C-A!(^-+%A!A-H)-%A!Y('$+(GA4!.:C!6\;h?!8;<?f4!*()G$4!H8?"./)S)#,)
Q+%((,)."$"#)%&6,J/#,4!*(C)GC4!>,)+-)4!xppu4!'3!Jpx3!!
VWW!R!;.!P(AHGAQ$!-A!,+$!C-!.$A!QE%$C$A!X,-!',-C-!(C$'%()!.(!H.(A-!H('G%(.GA%(!H,(+C$!A-!(^,CG1(!.(!

(Q-+(1(! C-! .$A! %)(9(Y(C$)-A! (! .(! -A%(9G.GC(C! C-.! H('G%(.GAQ$! C-! Q$+$'$.G$A!T4!@>8?Mf;]4! \$#+4!

R!íá,E!-A!-.!P(AHGAQ$ì!T4!G(%2'%),)G(%2'%4!+U!V!Bxó!E'$H(D4!Q(`$!C-!JKVL4!'4!x3!
VWt!R!,+!)-H,)A$!C-A-A'-)(C$!X,-!Ak.$!-H#(!Q(+$!'$)!.(!H.(A-!H('G%(.GA%(!P)-+%-!(!.$A!Q{A!,)^-+%-A!

'-.G^)$A! $9)-)$A! rÖs! ,+! ()Q(! P$)QGC(9.-! -+!Q(+$A! C-! .$A! H('G%(.GA%(A!Q$+$'$.GA%(A!T4! @>8?Mf;]4!

\$#+4!R!íá,E!-A!-.!P(AHGAQ$ì!T4!N>%13!
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-++-QG!C-!.(!H.(AA-!$,0)G[)-!-%!C-!%$,A!.-A!%)(0(G..-,)A!TVWK3!M-%%-!G+%-)')E%(%G$+!C,!

P(AHGAQ-!H$QQ-!A%)GH%-Q-+%!H$+%)-O)E0$.,%G$++(G)-!C-0(G%!(0$G)!C-A!H$+AEX,-+H-A!

CEA(A%)-,A-A! A,)! .(! A%)(%E^G-! (C$'%E-! '()! .-! 5$QG+%-)+! P(H-! _! .(! Q$+%E-! C,!

P(AHGAQ-!-,)$'E-+3!;+!-PP-%4!R!-+!H#-)H#(+%!_!P(G)-!-+%)-)!_!%$,%!')GF!.-!'#E+$Q[+-!

P(AHGA%-!C(+A!.-!AH#EQ(!Q()FGA%-!%)(CG%G$++-.4!-..-!-+%)-%G-+%!.ZG..,AG$+!C(+^-)-,A-!

CZ,+!Q-AAG(+GAQ-! )E0$.,%G$++(G)-! C$+%! .(! CGH%(%,)-! C-A! P(GAH-(,F! A-)(G%! .(! '#(A-!

')E.GQG+(G)-!TVtp!&! .-! P(AHGAQ-! A-)(G%! .-! P(G%! )E0E.(%-,)! C-! .(! H)GA-! Q$+CG(.-! C,!

A`A%[Q-!H('G%(.GA%-4!X,G!A-! %)$,0-)(G%!C(+A!A(!C-)+G[)-!'#(A-!C-!CEH(C-+H-!(0(+%!

.Z(0[+-Q-+%!C,!H$QQ,+GAQ-!-%!C-!.(!CGH%(%,)-!C,!')$.E%()G(%3!

h(+A! H-%%-! C-,FG[Q-! E'$X,-! C-! .(! 7;?84! .-! CGAH$,)A! -A%#E%GX,-! CZ,+! ()%!

(+%GP(AHGA%-4!X,G!EQ(+HG'-)(G%!.Z#,Q(+G%E!(,!+$Q!C-!.(!.G9-)%E4!)-Q'.(H-!H-.,G!CZ,+!

()%!Q$%-,)!C-! .(! .,%%-!C-! H.(AA-A3!7(!Q$+%E-!-+!',GAA(+H-!C,!+(%G$+(.OA$HG(.GAQ-!

(..-Q(+C!-%!C,!P(AHGAQ-!G%(.G-+!(G+AG!X,-!.-!A'-H%)-!C-!.(!^,-))-!H$+A%G%,-)(G-+%!C-!

0E)G%(9.-A!C(+^-)A!'$,)!.(!M,.%,)-3!M()!'$,)!.(!7;?84!R!.(!M,.%,)-!-A%!.Z(+%G%#[A-!C-!

.(!9()9()G-!T!-%!

GQ'.GX,-!.-!')$^)[A4!C(+A!A$+!EX,G0(.-+H-!G+%-..-H%,-..-!.(!'.,A!E.-0E-!&!@HG-+H-!-%!

?)%4! QGA! (,! A-)0GH-! CZ,+-!Q-G..-,)-! H$-FGA%-+H-! -%! C(0(+%(^-! C-! P)(%-)+G%E! -+%)-!

%$,A! .-A! #$QQ-A! C-! .(! '.(+[%-! :! -..-! GQ'.GX,-! .(! .G9-)%E! $,! .-A! P$+C(%G$+A! C-! .(!

.G9-)%E3VtJ!

!

?G+AG4!.ZEQ(+HG'(%G$+!C-!.Z#,Q(+G%E!'()!.(!%-H#+GX,-4!.(!AHG-+H-!-%!.Z()%!A-)(G%!

Q-+E-! (0-H! H-)%G%,C-! '()! .-! H$QQ,+GAQ-4! P(H-! _! .(! CEH(C-+H-! C,! H('G%(.GAQ-4!

R!C(+A!,+! H#-QG+!+EH-AA(G)-! 0-)A!,+-!+$,0-..-! %-H#+GX,-! A$HG(.-!X,G!Q-%%-! PG+! _!

.Z(''.GH(%G$+! H('G%(.GA%-4! -AH.(0(^GA%-4! X,ZG.A! P$+%! C-! .(! Q(H#G+-! (0-H! H$QQ-!

H$+AEX,-+H-!.(!P(QG+-!-%!.(!QGA[)-!C-A!Q(AA-A!'$',.(G)-A!TVtx3!

!

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

VWK!R!C-CGH(!-A%-!+bQ-)$!C-!A,!)-0GA%(!(!H$Q9(%G)!`!C-A-+Q(AH()()!(.!P(AHGAQ$4!9),%(.!`!b.%GQ(!-%('(!

C-.!H('G%(.GAQ$!(^$+G1(+%-!`!-.!'-$)!-+-QG^$!C-!.(!H.(A-!$9)-)(!`!C-!%$C$A!.$A!%)(9(Y(C$)-A!T4!G(%2'%)
,)G(%2'%4!+U!V!Bxó!E'$H(D4!Q(`$!C-!JKVL3!
Vtp!*e7Ç?4!"G-))-4!3%&):,&."&1%&4!"()GA4!@-,G.4!xppJ!rJKtys4!'3!JVy3!
VtJ! R!.(!M,.%,)(!-A! (+%S%-AGA!C-!9()9()G-! rÖsGQ'.GH(!')$^)-A$4! `! -+! A,!-X,G0(.-+HG(! G+%-.-H%,(.!Q{A!

(.%(&!HG-+HG(4!?)%-4!',-A%$A!(.!A-)0GHG$!C-!,+(!Q-Y$)!H$+0G0-+HG(!`!C-!,+(!Q(`$)!P)(%-)+GC(C!-+%)-!

%$C$A!.$A!#$Q9)-A!C-.!'.(+-%(:!-!GQ'.GH(!.G9-)%(C4!$!HGQG-+%$A!C-!.(!.G9-)%(C!T4!h;!7?!M?2?h?4!\,(+4!R!

M('G%(.GAQ$!0A3!M,.%,)(!T4!G(%2'%),)G(%2'%4!+U!u!Bxó!E'$H(D4!Y,.G$!C-!JKVL4!'3!Jp3!
Vtx!R!-+!A,!+-H-A()G$!H(QG+$!#(HG(!,+(!%EH+GH(!A$HG(.!+,-0(!X,-!'$+^(!PG+!(!.(!('.GH(HGk+!H('G%(.GA%(4!

-AH.(0G1(C$)(!rAGHs4!X,-!C-!.(!Q{X,G+(!A-!#(H-4!H$+!A,A!H$+A-H,-+HG(A!C-!#(Q9)-!`!C-!QGA-)G(!'()(!

.(A!Q(A(A!'$',.()-A!T4!N9">3!
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!

Q/#6-,O;,g"#5%"-,$-,b-)0)1$),T4*$-f,0#"%-,$#*+,U"-*'-,#,U"-*'-,*Y,A8,/#(,=MAN 
!

7ZG+P.,-+H-!C-!.ZGCE$.$^G-!Q()FGA%-!-%!(+%GP(AHGA%-!C-!.(!7;?8!-A%!CEHGAG0-!A,)!

.(! P(g$+! C$+%! 8-0,-.%(A! H$+g$G%! .-! )w.-! C,! H$Q'$AG%-,)! -%! C-! .(! Q,AGX,-! C(+A!

.Z(0[+-Q-+%! CZ,+-! A$HGE%E! +$,0-..-3! 8-0,-.%(A! A-! CEPG+G%! .,GOQqQ-! H$QQ-! R!,+!

%)(0(G..-,)! G+%-..-H%,-.4! (,%(+%! -F'.$G%E! -%! $'')GQE! X,-! .-! )-A%-! C-A!

%)(0(G..-,)A!C(+A! .-A! H$+CG%G$+A!(H%,-..-A!C-A!'(`A!H('G%(.GA%-A!TVtV!-%! G.! H$+AGC[)-!

X,-!A-A!GCE-A!'$.G%GX,-A!0G-++-+%!R!C,!'-,'.-4!C-A!%)(0(G..-,)A4!C-A!$'')GQEA!-%!C-A!

-F'.$G%EA4!Q(Å%)-A!C,!P,%,)!TVtu3!h-!H-!P(G%4!G.!A-!C$++-!.-!C-0$G)!C-!R!.,%%-)!(,F!Hw%EA!

C-! rA-As! H(Q()(C-A! '$,)! ,+-! 0G-! +$,0-..-! -%! Q-G..-,)-!TVty3! M-A! GCE-A! A$+%!

'()%(^E-A!'()!CZ(,%)-A!Q-Q9)-A!C-!.(!7;?84!H$QQ-!A$+!(QG!\$AE!"$Q()!'$,)!X,G!

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

VtV!R!,+!%)(9(Y(C$)!G+%-.-H%,(.4!%(+!-F'.$%(C$4!%(+!$')GQGC$!H$Q$!-.!)-A%$!C-!.$A!%)(9(Y(C$)-A!-+!.(A!

H$+CGHG$+-A!(H%,(.-A!C-!.$A!'(SA-A!H('G%(.GA%(A!T4!8;<=;7>?@4!8$A(,)(4!BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()
8#)1"&1/4!/6C)."'C4!'3!uW3!!
Vtu!R!')$H-C-+!C-.!',-9.$4!C-!.$A!%)(9(Y(C$)-A4!.$A!$')GQGC$A4!.$A!-F'.$%(C$A4!(Q$A!C-.!P,%,)$!T4!N>C4!
'3!uL3!

Vty!R!.,H#()!(.!.(C$!C-!QGA!H(Q()(C(A!'$)!,+(!0GC(!+,-0(!`!Q-Y$)!T4!N>34!'3!uW3!
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.-!H#(+^-Q-+%!A$HG(.!A-!)E(.GA-!R!-+!(C#E)(+%!_!.(!H(,A-!C-!.Z$'')GQE4!QG.G%(+%!C(+A!

.-A! PG.-A!')$.E%(G)-A!TVtL3!7(!A,9$)CG+(%G$+!C-! .(!H)E(%G$+!()%GA%GX,-!_! .(!)E0$.,%G$+!

')$.E%()G-++-!-A%!'$,)!8-0,-.%(A! .-!Q$`-+!C-! %)(+AP$)Q-)! .-!Q$+C-!-%!CZ())q%-)!

.Z-F'.$G%(%G$+! H('G%(.GA%-! C-! .Z()%GA%-3! ;+! -PP-%4! G.! (PPG)Q-! X,-! R!.Z-F'.$G%(%G$+! C,!

%)(0(G..-,)! C-! .(! Q,AGX,-! -A%! ,+-! G+A%G%,%G$+! G+%-)+(%G$+(.-! X,G! H$Q'%-! C-!

+$Q9)-,F! Q-Q9)-A! '()QG! .-A! H('G%(.GA%-A4! .-A! G+%-..-H%,-.A4! -%! QqQ-! '()QG! .-A!

H.(AA-A! $,0)G[)-A!T3! ?,!*-FGX,-! R!.-A! (C-'%-A! A$+%! CZ,+-! P-)0-,)! -+%#$,AG(A%-VtW3!

?G+AG4!G.!H$+g$G%!.Z-+^(^-Q-+%!(,F!Hw%EA!C,!')$.E%()G(%!H$QQ-!.(!A-,.-!0$G-!0(.(9.-!

'$,)!.-!0E)G%(9.-!()%GA%-!H$+%-Q'$)(G+3!!

Ä! '()%G)! C,! %$,)+(+%! (+%GP(AHGA%-! $'E)E! '()! .(! 7;?8! CE9,%! JKVL! @G.0-A%)-!

8-0,-.%(A!G+%-+AGPG-!A$+!QG.G%(+%GAQ-!'$.G%GX,-!-%!()%GA%GX,-3!;+!PE0)G-)!JKVL4!G.!-A%!

CEAG^+E!CE.E^,E!C-!.(!7;?8!C(+A!.-!E/2L(%&/)>%#)G(%2'%)F/6+#,()-2'""16%(",#"&',Vtt4!

X,G! CEA$)Q(GA! A-! +$QQ-)(! .-!G(%2'%) F/6+#,()H%?".,2/! Ba"*D3! 7-! M$+^)[A! (! .G-,!

C(+A! .-! D%,'(/) b">,#L/! .-! xW! -%! xt! PE0)G-)VtK! -%! ')E%-+C! ,+GPG-)! .-A! H.(AA-A!

')$.E%(G)-A!-%!G+%-..-H%,-..-A!C(+A!,+!R!P)$+%!,+GX,-4!(Q'.-4!C-!%$,A!.-A!A-H%-,)A!C-!

.(!'$',.(%G$+!H('(9.-A!C-!AZ$''$A-)!_! .ZGQ'E)G(.GAQ-!-%!(,F! P$)H-A! )E(H%G$++(G)-A!

G+%-)+-A!A,)!.-AX,-..-A!AZ('',G-!.ZGQ'E)G(.GAQ-!TVKp3!

! 7-! a"*! -A%! .-! )EA,.%(%! C,! %)(0(G.! )E(.GAE! C-',GA! JKVy! '()! .-! E/1"'8)

R(L,2"M,>/() >%#) G(%2'%) F/6+#,() -2'""16%(",#"&',! A$,A! .(! %,%-..-! C-! .Z=+G0-)AG%E!

I(%G$+(.-!?,%$+$Q-!C,!*-FGX,-!B=I?*D4!C-!'.,AG-,)A!CEH-++G-A!C-!A`+CGH(%A4!C-!

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

VtL!R!A,Q{+C$A-!(!.(!H(,A(!C-.!$')GQGC$4!QG.G%(+C$!-+!.(A!PG.(A!')$.-%()G(A!T4!"6*?84!\$AE4!C$H,Q-+%!

A(+A!%G%)-!BJKVLD4!-(.="$/)>%)E/16/&"'/(%&)H%?".,2/&)>%#)N2&'"'+'/)>%)N2$%&'"L,."/2%&)I&'8'".,&)>%)#,)
KP-H4!HG%E!C(+A!"eMîI4!6.^(!:!M?88;h?I64!M$+A,-.$4!R!;.!+(HG$+(.GAQ$!Q,AGH(.!Q-FGH(+$&!,+(!.-H%,)(!
C-AC-!.$A!A$+GC$A!`!.$A!AG.-+HG$A!T4!?8MeIe;j?4!f,^$4!I6;77;4!7,GA-4!8?*ë8;Ç4!a(,A%$!BH$$)C3D4!I#),('%)
%2)'"%16/&)>%).,19"/)jrjm)jkjm)lmjm4!*EFGH$4!=+G0-)AGC(C!I(HG$+(.!?,%k+$Q(!C-!*EFGH$4!e+A%G%,%$!
C-!e+0-A%G^(HG$+-A!;A%E%GH(A4!''3!utxOyxV!

VtW! R!7(! -F'.$%(HGk+! C-.! %)(9(Y(C$)! C-! .(!QbAGH(! -A! ,+(! G+A%G%,HGk+! G+%-)+(HG$+(.! X,-! H,-+%(! H$+!

+,Q-)$A$A!QG-Q9)$A!-+%)-! .$A! H('G%(.GA%(A4! .$A! G+%-.-H%,(.-A4! `! (,+! .(A! H.(A-A!$9)-)(A3!;+!*EFGH$4!

.$A!'()%GC()G$A!A$+!C-!,+!-+%,AG(AQ$!P-)0$)$A$!T4!8;<=;7>?@4!@G.0-A%)-!R!*bAGH(!`!AG%,(HGk+!(H%,(.!T4!

.:3!-.%($/)0/.+1%2',#)!"#$%&'(%)*%$+%#',&4!56724!8$9-)%$!:!8;<=;7>?@4!8$A(,)(!B-CA3D4!*EFGH$4!=I?*4!
JKKL3!

Vtt!7(! H()%-! CZ(AAG^+(%G$+! C-! @G.0-A%)-! 8-0,-.%(A! H$QQ-! CE.E^,E! C-! .(! 7;?8! C(+A! .-! M$+^)[A! C,!

a)$+%! "$',.(G)-! ?+%GOGQ'E)G(.GA%-! A-! %)$,0-! C(+A! .-A! ()H#G0-A! C-! .(! 7;?8! C,! a$+C$! 7-$'$.C$!

*E+C-14!M;Iehe?"ÜeI2?4!*-FGH$3!

VtK!I#)H,.=%'%4!*EFGH$4!xx!C-!P-9)-)$!C-!JKVL3!!
VKp!R!a)-+%-!b+GH$!(Q'.G$!C-!%$C$A!.$A!A-H%$)-A!C-!.(!'$9.(HGk+!H('(H-A!C-!$'$+-)A-!(.!GQ'-)G(.GAQ$!

`! (! .(A! P,-)1(A! )-(HHG$+()G(A! G+%-)G$)-A! -+! X,-! -.! GQ'-)G(.GAQ$! A-! ('$`(!T4! 7?268h;4! f-)+{+4! R!;.!

a)-+%-!"$',.()!?+%GQ'-)G(.GA%(!`!-.!")$.-%()G(C$!T4!I#)H,.=%'%4!*EFGH$4!xx!C-!P-9)-)$!C-!JKVL3!
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H-)%(G+A! '()%GA! '$.G%GX,-A! C$+%! .-! "M*! -%! .-! "I8VKJ! -%! C-! .(! %$,%-! +$,0-..-!

E/2:%>%(,."O2)>%)D(,9,@,>/(%&)>%)H8?"./!BM>*D3!@$+!$9Y-H%GP!-A%!CZ$)^(+GA-)!!

.(! .,%%-! H$+%)-! +ZGQ'$)%-! X,-.! -AA(G! C-! )-A%(,)(%G$+! C,! .,##"&1%! r)EPE)-+%! _!

.ZG+P.,-+H-! C-! .Z-FO')EAGC-+%! M(..-As4! H$+%)-! .(! ')-AAG$+! C-A! ^)$,'-A! .-A! '.,A!

)E(H%G$++(G)-A! C,! H('G%(.! PG+(+HG-)! `(+|--! A,)! .-! ^$,0-)+-Q-+%! C,! ")EAGC-+%!

M{)C-+(A! (PG+! C-! .,G! ())(H#-)! C-A! H$+H-AAG$+A4! -%! -+! ('',G! _! .(! '$.G%GX,-!

CEQ$H)(%GX,-!-%!(+%GO)E(H%G$++(G)-!C-!H-!^$,0-)+-Q-+%3
VKx
!!

!

! "$,)! .-A!$)^(+GA(%-,)A! H$QQ,+GA%-A!C,!M$+^)[A4! .-! P,%,)!C-! .(!8E0$.,%G$+!

CE'-+C!C-!R!.(!H$+X,q%-!C-A!Q(AA-A!.(9$)G-,A-A!C-!.(!H(Q'(^+-4!(0-H!.(!H$+X,q%-!

C,! ')$.E%()G(%!TVKV3! ;+! -PP-%4! '$,)! .-! "M*! .(! 8E0$.,%G$+! Q-FGH(G+-! C-0G-+%! R!,+-!

'()%G-!C-! .(!)E0$.,%G$+!X,-!+$,A!-A'E)$+A! %$,A!:!C-! .(!)E0$.,%G$+!X,G! G+A'G)-! %$,A!

+$A!(H%-A!-%!+$%)-!0G-!TVKu3!!

! 7-!"M*!',9.G-! .-!xx! PE0)G-)!,+!+,QE)$!A'EHG(.!C-!I#)H,.=%'%! H$+A%G%,E!C-!

'.,AG-,)A!EH)G%A!)-.(%GPA!(,!M$+^)[A3!7-!"M*!A-!C$++-!.(!H(,%G$+!C,!5$QG+%-)+!-+!

',9.G(+%! ,+! )EA,QE!C-! .ZGQ'$)%(+%! CGAH$,)A! C,!hGQG%)$0! (,!<ee-! M$+^)[A! A$,A! .-!

%G%)-!m7Z,+G%E!Q$+CG(.-!C,!')$.E%()G(%n3!h-!QqQ-4!8-0,-.%(A!',9.G-!,+!()%GH.-!$v!G.!

-F'$A-! .(! '$)%E-! #GA%$)GX,-! C-! .ZE0[+-Q-+%! -%! H)G%GX,-! .-! )w.-! Q()^G+(.! C,!

%)(0(G..-,)!C-!.(!Q,AGX,-!C(+A!.(!.,%%-!)E0$.,%G$++(G)-!&!

;+!H-!Q$Q-+%!$v!.-A!-PP$)%A!C-!%$,%-A!.-A!H.(AA-A!%)(0(G..-,A-A!-%!C,!^$,0-)+-Q-+%!

(H%,-.! %-+C-+%! _! ,+-! ,+GPGH(%G$+! %$%(.-4! H$QQ-! .-! Q$`-+! (9A$.,! -%! ,+GX,-!

CZ(%%-G+C)-!,+-!(QE.G$)(%G$+!EH$+$QGX,-!-%!A$HG(.-!(G+AG!X,Z,+-!CEP-+A-!-PPGH(H-!-%!

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

VKJ!E:3! R!8-A-l(! C-.! M$+^)-A$! ')-'()(%$)G$! C-.! a"*!T! BA(+A! C(%-4! G+ECG%D4! ()H#G0-A! C-! .(! 7;?8! C,!
a$+C$! 7-$'$.C$!*E+C-14! M;Iehe?"ÜeI2?4!*-FGH$3! M-! C$H,Q-+%! )(''$)%-! X,-! C,)(+%! .-! M$+^)[A!

R!G.! `! (! -,%! ,+-! (AAGA%(+H-! C-! LVp! CE.E^,EA4! C-! xJx! $)^(+GA(%G$+4! E%(+%! )-')EA-+%EA! J3pux3JJW!

'-)A$++-A!T!r#,9$!,+(!(AGA%-+HG(!C-!LVp!C-.-^(C$A4!C-!xJx!$)^(+G1(HG$+-A4!-A%(+C$!)-')-A-+%(C$A!

J3pux3JJW!'-)A$+(As3!

VKx!R!6)^(+G1()! .(! .,H#(! H$+%)(! H,(.X,G-)! G+%-+%$! C-! )-A%(,)(HGk+! C-.! H(..GAQ$! r)-P-)-+%-! (! .(!

G+P.,-+HG(!C-.!-FO')-AGC-+%-!M(..-As4! H$+%)(! .(!')-AGk+!C-! .$A!^),'$A!Q{A!)-(HHG$+()G$A!C-.! H('G%(.!

PG+(+HG-)$! `(+X,G! A$9)-! -.! j$9G-)+$! C-! M{)C-+(A! '()(! ())(+H().-! H$+H-AG$+-A4! `! -+! ('$`$! C-! .(!

'$.S%GH(!C-Q$H){%GH(!`!(+%G))-(HHG$+()G(!C-!-A%-!j$9G-)+$!T4!N>%13!;+!'.,A!C-!H-A!$9Y-H%GPA4!C(+A!A-A!
)EA$.,%G$+A!'.,A!GQ'$)%(+%-A!+$,A!%)$,0$+A!&!R!.(!.,%%-!H$+%)-!.(!)E(H%G$+!C(+A!%$,%-A!A-A!P$)Q-A!-%!

-+!,%G.GA(+%! %$,A! .-A!Q$`-+A!+EH-AA(G)-A4! .Z(Q'.G(%G$+!C-! .(! )EP$)Q-!(^)(G)-! Y,AX,Z_! .(! .GX,GC(%G$+!

C-A! .(%GP,+CG$A! '()! .(! )E'()%G%G$+! C-A! %-))-A! (,F! '(`A(+A4! .Z(,^Q-+%(%G$+! ^E+E)(.! C-A! A(.(G)-A4!

.Z(''.GH(%G$+! C,! A(.(G)-!QG+GQ,Q! -%! .(! '(`-! C,! A-'%G[Q-! Y$,)4! .(! CGAA$.,%G$+! C-! %$,A! .-A! ^)$,'-A!

()QE-A!)E(H%G$++(G)-A!-%! .(! .,%%-!H$+%)-! .(! P(AHGAQ-!-%! .(!^,-))-!T! rm.(! .,H#(!H$+%)(! .(! )-(HHGk+!-+!

%$C(A! A,A! P$)Q(A!`!'$)! %$C$A! .$A!Q-CG$A! (C-H,(C$A4! .(! (Q'.G(HGk+!C-! .(! )-P$)Q(!(^)()G(!#(A%(! .(!

.GX,GC(HGk+!C-!.$A!.(%GP,+CG$A!Q-CG(+%-!-.!)-'()%$!C-!.(!%G-))(!(!.$A!H(Q'-AG+$A4!-.!(,Q-+%$!^-+-)(.!

C-! A(.()G$A4! -P-H%G0GC(C! C-.! A(.()G$! QS+GQ$! `! -.! '(^$! C-.! AE'%GQ$! CS(4! .(! CGA$.,HGk+! C-! %$C$A! .$A!

^),'$A!)-(HHG$+()G$A!()Q(C$A!`!.(!.,H#(!H$+%)(!-.!P(H#GAQ$!`!.(!^,-))(n3!!

VKV!R!.(!H$+X,GA%(!C-!.(A!Q(A(A!.(9$)G$A(A!C-.!H(Q'$4!H$+!.(!H$+X,GA%(!C-.!')$.-%()G(C$!T4!86h8ëj=;Ç4!

7GCG$4! R!;.! H(Q'-AG+(Y-! -+! -.! a)-+%-!"$',.()!?+%GQ'-)G(.GA%(!T4!I#)H,.=%'%4!*EFGH$4! xx!C-! P-9)-)$!
C-!JKVL3!

VKu! R!,+(! '()%-! C-! .(! )-0$.,HGk+! X,-! +$A$%)$A! (+#-.(Q$A:! C-! .(! )-0$.,HGk+! X,-! G+A'G)(! %$C$A!

+,-A%)$A!(H%$A!`!+,-A%)(!0GC(!T4!8;<=;7>?@4! \$AE4! R!=+(! ),%(! (!CGAH,AGk+!T4!I&.("'/&)6/#V'"./&4! <$.3! e4!
*EFGH$4!;)(4!JKtu!rJKVts4!'3!JK3!
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AÑ)-! H$+%)-! .Z-F'.$G%(%G$+! H('G%(.GA%-4! .-! %)(0(G..-,)!C-! .(!Q,AGX,-!d!(,AAG! -F'.$G%E!

X,-! .Z$,0)G-)! -%! .-! '(`A(+! '()! .-A! -+%)-')GA-A! C,! %#Ez%)-! -%! C-! .(! )(CG$4! '()! .-A!

Q(GA$+A!CZECG%G$+!-%!'()!.-A!9,)-(,F!^$,0-)+-Q-+%(,F!d!A-!%)$,0-!_!.(!Q()^-!C-!.(!

.,%%-! ')$.E%()G-++-4! GA$.E4! A(+A! ('',G4! '()H-! X,-! Q(.^)E! .(! ')EH()G%E! C-! A-A!

H$+CG%G$+A! C-! 0G-! G.! H$+%G+,-! _! H,.%G0-)! (0-H! (Q$,)! .-! AEH,.(G)-! ')EY,CGH-! CZ,+-!

A,'E)G$)G%E! X,-! .Z()%! .,G! H$+P[)-4! .-! CEA,-%! -%! (9A,)C-! ()GA%$H)(%GAQ-!CZ,+-! H.(AA-!

A$+!H$+%(H%!(0-H!.(!%-))-4!A(+A!H$+%(H%!(0-H!.-A!)E(.G%EA!C-!.(!.,%%-!')EA-+%-4!C-0(+%!

.(!^)(+C-!Y$G-!C-A!)('(H-A!-%!E%-)+-.A!-F'.$G%-,)A!C-!A(!0(+G%E!-%!C-!A(!P(G9.-AA-!&!.(!

9$,)^-$GAG-! G+%-..-H%,-..-! A-QG! .-%%)E-4! H$QQ-! .(! +$QQ-! 7$Q9()C$! >$.-C(+$!

r.-(C-)!C-! .(!M>*s!:! H-A!H()%-.A! P,%EA4! Y$`-,F!-%!$A%-+%(%$G)-A!C-! .(!QECG$H)G%E4!C-!

.ZG+-'%G-4!X,G!AZ#(9G..-+%!C-!)E0$.,%G$++(G)-!(0-H!.-!%)(0(G.!C-A!$,0)G-)A!C-!.Z()%!TVKy!!

!

! "$,)! .(! ')-QG[)-! P$GA! C(+A! A-A! EH)G%A4! 8-0,-.%(A! ,%G.GA-! ,+-! )#E%$)GX,-!

Q()FGA%-! '$,)! CEH)G)-! .-! QG.G-,! Q,AGH(.! C,! *-FGX,-4! -+! (PPG)Q(+%! .ZGC-+%G%E!

')$.E%()G-++-!C,!Q,AGHG-+3!e.!AZ-+^(^-!C(+A!.(!')$C,H%G$+!CZ,+!CGAH$,)A!X,G!Y,A%GPG-!

A$+!H#$GF!CZ(..G-)!(H%G$+!A$HG(.-!-%!')$C,H%G$+!A`Q9$.GX,-3!M-'-+C(+%4!8-0,-.%(A!+-!

A-! H$+g$G%! '(A! H$QQ-! ,+! G+%-..-H%,-.4! C(+A! .-! A-+A! CZ,+! G+CG0GC,! X,G! A-)(G%! (,O

C-AA,A!C-A!^-+A!$)CG+(G)-A4!CGA%G+H%!C-A!(,%)-A!(H%-,)A!A$HG(,F3!;+!(HH$)C!(0-H!,+-!

GC-+%G%E!C-!H.(AA-4!G.!A-!H$+AGC[)-!H$QQ-!,+!%)(0(G..-,)!C-!.(!Q,AGX,-!-%!H)$G%!C(+A!

.Z-PPGH(HG%E!C-!.Z(H%G$+!H$..-H%G0-!C(+A!.-!H#(+^-Q-+%!A$HG(.3!h-!H-!P(G%4!G.!AZE.$G^+-!C-!

.(! )#E%$)GX,-! A$HG(.GA(+%-! C-! M#{0-1! '$,)! X,G! R!.-A! %)(0(G..-,)A4! '$,)! ,+-! )(GA$+!

9G$.$^GX,-4! A$+%! .(! '()%G-! .(! '.,A! A(G+-! C-A! #$QQ-A!T4! %$,%! -+! H$+AGCE)(+%! X,-!

R!.Z()%!-A%!,+!'#E+$Q[+-!#,Q(G+!X,-!.Zo%(%!C$G%!P$Q-+%-)!-%!,%G.GA-)!H$QQ-!()Q-!

EC,H(%G0-!A,)!.-A!H.(AA-A!')$.E%(G)-A!TVKL3!!

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

VKy!R!;+!-A%-!Q$Q-+%$A!-+!X,-!.$A!-AP,-)1$A!C-!%$C(A!.(A!H.(A-A!%)(9(Y(C$)(A!`!C-.!(H%,(.!^$9G-)+$!

%G-+C-+!(!,+(! %$%(.!,+GPGH(HGk+4! H$Q$!(9A$.,%$!`!b+GH$!Q-CG$!C-! .$^)()!,+(!Q-Y$)S(! -H$+kQGH(!`!

A$HG(.4!`!,+(!-PGH(1!`!A-^,)(!C-P-+A(!H$+%)(!.(!-F'.$%(HGk+!H('G%(.GA%(4!-.!%)(9(Y(C$)!C-!.(!QbAGH(!d%(+!

-F'.$%(C$!H$Q$!-.!%)(9(Y(C$)!C-.!%(..-)!`!C-.!H(Q'$!'$)!.(A!-Q')-A(A!%-(%)(.-A!`!C-!)(CG$4!'$)!.(A!

H(A(A! -CG%$)(A4! '$)! .(A! C-'-+C-+HG(A! ^,9-)+(Q-+%(.-Ad! A-! -+H,-+%)(! (.! Q()^-+! C-! .(! .,H#(!

')$.-%()G(4!(GA.(C$!`!AG+!('$`$4!'$)X,-!(!'-A()!C-!A,A!')-H()G(A!H$+CGHG$+-A!C-!0GC(!AG^,-!H,.%G0(+C$!

(Q$)$A(Q-+%-! -.! A-H,.()! ')-Y,GHG$! C-! ,+(! A,'-)G$)GC(C! X,-! -.! ()%-! .-! H$+PG-)-4! -.! ('$.G..(C$! `!

(9A,)C$!()GA%$H)(%GHGAQ$!C-!,+(!H.(A-!AG+!H$+%(H%$!H$+!.(!%G-))(4!AG+!H$+%(H%$!H$+!.(A!)-(.GC(C-A!C-!

.,H#(!C-.!')-A-+%-4!H$+!^)(+!H$+%-+%$!C-!.$A!)('(H-A!`!-%-)+$A!-F'.$%(C$)-A!C-!-A(!A,!0(+GC(C!`!A,!

C-9G.GC(C&! .(! 9,)^,-AS(! G+%-.-H%,(.! A-QG.-%)(C(4! H$Q$! .(! ..(Q(! 7$Q9()C$! >$.-C(+$:! -A$A! P-.GH-A4!

$A%-+%$A$A!`! (A%,%$A! H()%-.-A!C-! .(!Q-CG$H)GC(C4!C-! .(! G+-'%G%,C4!X,-! A-!0GA%-+!C-! )-0$.,HG$+()G$A!

H$+! -.! %)(9(Y$! C-! .$A! $9)-)$A! C-.! ()%-!T4! 8;<=;7>?@4! @G.0-A%)-4! R!"-)A'-H%G0(A!T4!I#) H,.=%'%4! xx! C-!
P-9)-)$! C-! JKVL! r)-')$C,G%! C(+A! 8;<=;7>?@4! 8$A(,)(! BH$Q'3D4! !"#$%&'(%) *%$+%#',&) 6/() 8#) 1"&1/4!
*EFGH$4!;)(4!JKtK4!''3!xpJOxpxs3!

VKL!R!7$A!%)(9(Y(C$)-A!A$+4!'$)!,+(!)(1k+!9G$.k^GH(4!.(!'()%-!Q{A!A(+(!C-!.$A!#$Q9)-A!rÖs!-.!()%-!-A!

,+! P-+kQ-+$! #,Q(+$! X,-! -.! ;A%(C$! C-9-! P$Q-+%()! `! (')$0-H#()! H$Q$! ()Q(! -C,H(%G0(! (+%-! .(A!

H.(A-A! ')$.-%()G(A!T4! Mf/<;Ç4! M().$A4! R!?)%-! ')$.-%()G$!T4! I#) K2"$%(&,#4! xK! C-! A-'%G-Q9)-! C-! JKVu4!
',9.GE!C(+A!Mf/<;Ç4!M().$A4!I&.("'/&)6%("/>V&'"./&)]jkjonjkpk^4!*EFGH$4!;.!M$.-^G$!C-!*EFGH$4!JKKW4!'3!
xyK3!
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! 8-0,-.%(A! H$+%G+,-! A$+! %-F%-! ',9.GE! C(+A! I#) H,.=%'%! -+! -F#$)%(+%! A-A!

H$Q'(^+$+A!_!,+G)! .-,)A! P$)H-A! A,)!,+! P)$+%!,+GX,-!C-! .,%%-! )E0$.,%G$++(G)-!(,F!

Hw%EA!C-A!$)^(+GA(%G$+A!$,0)G[)-A!&!!

e.!-A%!C$+H!CZ,+-!+EH-AAG%E!,)^-+%-!X,-!.-!H(Q()(C-!%)(0(G..-,)!C-!.(!Q,AGX,-!.(GAA-!

C-!Hw%E!A$+!#(9G%,-..-!('(%#G-4!A$+!(Q$,)O')$')-!',E)G.4!A$+!CEAG+%E)q%!X,G!(!'$,)!

A-,.! )EA,.%(%! .-! 9E+EPGH-! C-A! -F'.$G%-,)A4! -%! X,ZG.! P$)Q-! ,+! P)$+%! ,+GX,-! (0-H! A-A!

H(Q()(C-A! C-! ')$P-AAG$+! -%! (0-H! .-A! $)^(+GA(%G$+A! $,0)G[)-A! C-! .,%%-!

)E0$.,%G$++(G)-3VKW!

!

7-! ')$Y-%! C-! H$+A%),H%G$+! +(%G$+(.-! A$,%-+,! '()! 8-0,-.%(A4! (,! A-G+! C-! .(!

7;?84!GQ'.GX,-!.Z,+G$+!C-A!P$)H-A!%)(0(G..-,A-A!C,!'(`A!A$,A!.Z$9Y-H%GP!H$QQ,+!C-!

Y,A%GH-!A$HG(.-!-%!CZEQ(+HG'(%G$+!C,!')$.E%()G(%3!7-A!EH)G%A!C-!8-0,-.%(A!'$A%E)G-,)A!

_! JKVL! Q$+%)-+%! A$+! (C#EAG$+! _! .ZG+%-)')E%(%G$+! C-! .(! AG%,(%G$+! '$.G%GX,-! C,!

*-FGX,-! '$A%)E0$.,%G$++(G)-! ')$Q,-! '()! .(! 7;?83! @(! 0GAG$+! C,! )w.-! C,!

H$Q'$AG%-,)! C(+A! .(! %)(+AP$)Q(%G$+! A$HG(.-! -A%! ')$H#-! C-! H-..-! C,! H$Q'$AG%-,)!

(..-Q(+C!f(++A!;GA.-)VKt4!A`Q'(%#GA(+%!H$QQ,+GA%-!(.$)A!C-!'(AA(^-!_!I-~!]$)|3!

M-.,GOHG! -F')GQ-! _! .(! PG+! JKVy! C(+A! ,+! ()%GH.-! '(),! (,! 0,"#S) t/(u%(4! .Z,)^-+%-!

+EH-AAG%E!CZ,+!H#(+^-Q-+%!CZ(%%G%,C-!C,!H$Q'$AG%-,)!Q$C-)+-!-%!C-!A$+!(..G(+H-!

(0-H!.-A!G+%-..-H%,-.A!')$^)-AAGA%-A!&!!

7-! H$Q'$AG%-,)!Q$C-)+-! C$G%!6,&&%() >+) &','+') >%) 6,(,&"'%) <) .%#+") >%) ./19,'',2'3!
h(+A! .ZG+%E)q%! C-! .(!Q,AGX,-4! +$,A!C-0$+A!+$,A!C-Q(+C-)!&! X,-..-! (%%G%,C-! -A%! .(!

'.,A! ,%G.-!ì! @G! +$,A! (0$+A! )-H$++,! X,-! .(! P$)Q-! C-! A$HGE%E! (H%,-..-! (! ')$C,G%! .(!

9()9()G-!-+!Q,AGX,-4!+$,A!C-0$+A!-AA(`-)!C-!.(!Q$CGPG-)3!MZ-A%!%$,%-P$GA!,+-!H#$A-!

9G-+!CGPPGHG.-4!X,G!+-!0(!'(A!A(+A!C-!^)(+C-A!.,%%-A3!M-A!.,%%-A4!+$,A!+-!'$,0$+A!.-A!

Q-+-)!A-,.A4!G.!+$,A!P(,%!H$+H.,)-!,+-!(..G(+H-!(0-H!.-A!H$,H#-A!X,G!A$,PP)-+%!C-!H-%!

$)C)-!A$HG(.!-%!.,%%-+%!H$+%)-!.,G3!MZ-A%!.Z(..G(+H-!-+%)-!.-A!G+%-..-H%,-.A!')$^)-AAGA%-A!

d!A(0(+%A4!QEC-HG+A4!G+^E+G-,)A4!()%GA%-A!d!-%!.(!H.(AA-!$,0)G[)-3!7-!H$Q'$AG%-,)!C$G%!

-+PG+! H$Q')-+C)-! X,-! A-,.-! H-%%-! (..G(+H-! .,G! C$++-! .(! ^()(+%G-! C-! )-QECG-)! _!

.Z-PP)$`(9.-!E%(%!C-!CEA$)^(+GA(%G$+!C-!.(!Q,AGX,-3!r333s!Ä!.Z[)-!C-A!^)(+CA!H$Q9(%A!

C-! .Z#$QQ-! H$+%)-! .Z#$QQ-! '$,)! ,+! Q$+C-! +$,0-(,4! .-A! Q,AGHG-+A! C-0)(G-+%!

H-AA-)!CZq%)-!C-A!CEA-)%-,)A3!;+!'()%GHG'(+%!_!H-A! .,%%-A!C(+A! .-!H(Q'!C-! .(!0E)G%E!

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

VKW!R!;A4!',-A4!C-!,)^-+%-!+-H-AGC(C!X,-!-A%-!H$Q'(l-)$!%)(9(Y(C$)!C-!.(!QbAGH(!C-Y-!(!,+!.(C$!A,!

#(9G%,(.! ('(%S(4! A,! ',-)G.! (Q$)! ')$'G$4! A,! C-AG+%-)EA! X,-! Ak.$! )-A,.%(! -+! 9-+-PGHG$! C-! A,A!

-F'.$%(C$)-A4!`! P$)Q-!,+! P)-+%-!b+GH$!H$+!A,A!H$Q'(l-)$A!C-!')$P-AGk+!`!H$+! .(A!$)^(+G1(HG$+-A!

$9)-)(A!C-!.,H#(!)-0$.,HG$+()G(4!',-A!C-!.$!H$+%)()G$!.-+%(4!'-)$!A-^,)(Q-+%-!A-!0-){!C-A'.(1(C$4!`!

%-+C){!X,-!-QG^)()!dQ,`!Q,AGH(.!`!()Q$+G$A(Q-+%-4!AG+!C,C(d!(!,+!.,^()!C$+C-!+G!A-!H$Q(4!+G!A-!

0GA%(4!+G!-FGA%(+!H$A(A!%(+!G++-H-A()G(A!H$Q$!EA%(A3!;.!7GQ9$4!')$9(9.-Q-+%-!T4!N>%1C!
VKt!o.[0-!CZ?)+$.C!@H#$-+9-)^!-%!H$..(9$)(%-,)!C-!2-)%$.%!2)-H#%4! .-!H$Q'$AG%-,)!(..-Q(+C!f(++A!

;GA.-)! BJtKtOJKLxD! -A%! QG.G%(+%! H$QQ,+GA%-! ')$H#-! C,! 5"h! (..-Q(+C! -%! C-! .(! 8E',9.GX,-! C-!

É-GQ()3!M$+C(Q+E!_!.Z-FG.-!'()!.-!)E^GQ-!+(1G4!;GA.-)!0$`(^-!_!%)(0-)A!.Z;,)$'-!-%!.-A!o%(%AO=+GA!_!

'()%G)! C-! JKVV4! (0(+%! C-! AZ`! G+A%(..-)! CEPG+G%G0-Q-+%! -+! JKVt3! e.! AEY$,)+-! (,!*-FGX,-! -+!JKVK! -%!

C$++-! C-! H$,)A! (,! M$+A-)0(%$G)-!I(%G$+(.! ^)zH-! _! .ZG+%-)0-+%G$+! C-!8-0,-.%(A4! .:3! 2;>Ç4! ?.9)-H#%4!
H+&";+%)%')6/#"'";+%C)b,22&)I"&#%(4!"()GA4!oCG%G$+A!7-!@`H$Q$)-4!JKtx4!'3!JuK3!!
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H$+%)-! .-!Q-+A$+^-4! +$,A! A-)0G)$+A! .-!QG-,F! .(! H(,A-! X,G! +$,A! -A%! H#[)-! _! %$,A4!

H-..-!C-!.(!Q,AGX,-!Q$C-)+-3VKK!

!

! 7ZGC-+%G%E!'$.G%GX,-!C-!;GA.-)!-%!C-!8-0,-.%(A!H$))-A'$+C!_!.(!+$,0-..-!.G^+-!

C,!5$QG+%-)+4!QqQ-!AG!H-!C-)+G-)!+Z(C#[)-!'(A!$PPGHG-..-Q-+%!(,!"M*3!M-'-+C(+%4!

.-! Y,^-Q-+%!Q$)(.!')EA-+%!C(+A! .-! %-F%-!C-!;GA.-)!-A%!(9A-+%!C-A!')-QG-)A! %-F%-A!

Q()FGA%-A! C-! 8-0,-.%(A3! e.! P(,%! (%%-+C)-! Q()A! JKVW4! -%! .-! CEH.-+H#-Q-+%! C-! .(!

j,-))-! HG0G.-! -A'(^+$.-4! '$,)! X,-!8-0,-.%(A! $''$A-! .(! H(%E^$)G-! C,! H$Q'$AG%-,)!

Q$C-)+-!-%!')$^)-AAGA%-!_!H-..-!C,!H$Q'$AG%-,)!C,!'(AAE!X,G!%)(0(G..-!'$,)!.(!H(,A-!

C-A!-F'.$G%-,)A!&!

7Z()%GA%-! C-! A$+! %-Q'A4! C,! Q$Q-+%4! -A%! (0-H! .-A! (A'G)(%G$+A! -%! .(! .,%%-! C-A!

%)(0(G..-,)A4! P)(+H4! -%! CEHGC-QQ-+%! A(+A! H$+H-AAG$+A! ,%G.G%(G)-A! '$,)! .-A!

-F'.$G%-,)A3! 7Z()%GA%-! C,! '(AAE4! C-! .Z#-,)-! X,G! (^$+GA-4! -A%! (0-H! .(! #(G+-! -%! .(!

C-A%),H%G$+! X,-! .-A! -F'.$G%-,)A! )-')EA-+%-+%4! A-A! H$+H-AAG$+A! G+%E)-AAE-A! -%!

$''$)%,+GA%-A!-+0-)A!.-A!%)(0(G..-,)A!+-!0(.-+%!)G-+3upp!

!

8-0,-.%(A!G+AGA%-!A,)!.ZGC-+%GPGH(%G$+!C,!H$Q'$AG%-,)!C-!A$+!%-Q'A!(0-H!.-A!

.,%%-A! A$HG(.-A4! P(GA(+%! AG-++-! .(! AGQ'.GPGH(%G$+! Q()FGA%-! C-! .(! A$HGE%E! -+! C-,F!

H.(AA-A!P$)Q-..-Q-+%!$''$AE-A!-%! G))EC,H%G9.-A3!h-!QqQ-4! G.!A$,.G^+-!.-!C-0$G)!C-!

.Z()%GA%-! C-! .,%%-)! '$,)!,+-! H(,A-! A$HG(.-! Y,A%-! -+! %(+%! X,Z(HH$Q'.GAA-Q-+%!C-! A(!

P$)H-!H)E(%)GH-!&!!

7Z()%GA%-4!'$,)!q%)-!0E)G%(9.-Q-+%!P$)%4!)-X,G-)%!_!.Z#-,)-!(H%,-..-!+$+!A-,.-Q-+%!C,!

%(.-+%4!C-!.(!%-H#+GX,-4!C-!.(!P$)H-!H)E(%)GH-4!Q(GA!(,AAG!C-!')q%-)!A$G+!_!H-!X,-!H-A!

X,(.G%EA!A$G-+%!QGA-A!(,!A-)0GH-!-FH.,AGP!CZ,+-!H(,A-!A$HG(.-!Y,A%-!:!.(!A-,.-!&!H-..-!C-!

.(! .G9E)(%G$+! ')$.E%()G-++-! -%! C-! A(! H,.%,)-3! >$,%-! (,%)-! (%%G%,C-! C-! .Z()%GA%-! -A%!

A%E)G.-3upJ!

!

"$,)! 8-0,-.%(A4! .Z-+^(^-Q-+%! A$HG(.! C,! H$Q'$AG%-,)! C$++-! C,! A-+A! _! A$+!

(H%G0G%E!()%GA%GX,-3!M-%%-!0GAG$+!-A%!'()%(^E-!'()!CZ(,%)-A!H$Q'$AG%-,)A!C-!.(!7;?84!

H$QQ-!A$+!(QG!\(H$9$!5$A%(|$~A|`4!X,G!H$+AGC[)-!X,ZR!,+!()%GA%-O')$.E%(G)-!(! .-!

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

VKK! ;e@7;84! f(++A4! R!>#-! H$Q'$A-)! G+! A$HG-%`!T4! 0,"#S) t/(u%(! BY$,)+(.! +-~O`$)|(GA! $)^(+-! C-!
CGPP,AG$+!C,!M"=@?D4!y!CEH-Q9)-!JKVy!:!.:C!;e@7;84!f(++A4!H+&";+%)%') &/."8'84!"()GA4!;CG%G$+A!C-! .(!
*(GA$+!C-A!@HG-+H-A!C-!.Zf$QQ-4!JKKt4!'3!KL3!

upp! R!;.! ()%GA%(!C-! A,! %G-Q'$4!C-! A,!#$)(4! -A%{! H$+!-.! (+#-.$!`! .(! .,H#(!C-! .$A! %)(9(Y(C$)-A4! P)(+H(4!

C-HGCGC(Q-+%-4! AG+! H$+H-AG$+-A!,%G.G%()G(A!'()(! .$A! -F'.$%(C$)-A3! ;.! ()%GA%(!C-.! '(A(C$4! C-! .(!#$)(!

X,-!(^$+G1(4!-A%{!H$+!-.!$CG$!`!.(!C-A%),HHGk+!X,-!.$A!-F'.$%(C$)-A!)-')-A-+%(+4!AG+!X,-!0(.^(+!'()(!

+(C(! .(A! H$+H-AG$+-A! G+%-)-A(C(A! X,-! '$)! H$+0-+G-+HG(! #(^(! (! .$A! %)(9(Y(C$)-A!T4!8;<=;7>?@4!

@G.0-A%)-4!R!@$9)-!.(!H)S%GH(!T4!E+#'+(,)1+&".,#4!*EFGH$4!<$.3!J4!+U!L4!(9)G.!C-!JKVW4!'3!L3!
upJ!R!;.!()%GA%(4!'()(!A-)!0-)C(C-)(Q-+%-! P,-)%-4! )-X,G-)-!-+! .(!(H%,(.GC(C!+$!Ak.$! %(.-+%$4! %EH+GH(4!

SQ'-%,! H)-(C$)4! AG+$! %(Q9GE+! 0-.()! H,GC(C$A(Q-+%-! '$)! X,-! EA%(A! H,(.GC(C-A! -A%E+! (.! A-)0GHG$!

-FH.,AG0$!C-!,+(! H(,A(! A$HG(.! Y,A%(:! .(!b+GH(&! .(!C-! .(! .G9-)(HGk+!')$.-%()G(!`! A,! H,.%,)(3!M,(.X,G-)!

$%)(!(H%G%,C!C-.!()%GA%(!-A!-A%E)G.!T4!8;<=;7>?@4!@G.0-A%)-4!R!@$9)-!.(!H)S%GH(!T4!E+#'+(,)1+&".,#4!*EFGH$4!
<$.3!J4!+U!L4!(9)G.!C-!JKVW4!'3!L!
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C-0$G)!rC-! AZ-+^(^-)! C(+A! .(! .,%%-! C-A! H.(AA-As! (,AAG! 9G-+! X,Z,+! $,0)G-)! -%! ,+!

'(`A(+4! '()H-! X,-! .Z()%GA%-! -A%! .-! Q-+%$)! G+%-..-H%,-.! C-A! A-+%GQ-+%A! -%! C-A!

+EH-AAG%EA!H,.%,)-..-A!CZ,+!'-,'.-!Tupx3!M-'-+C(+%4!8-0,-.%(A4!_! .ZG+A%()!C-A!(,%)-A!

H$Q'$AG%-,)A! C-! .(! 7;?84! +-! ')$C,G%! '(A! CZEH)G%A! %-H#+GX,-A! $,! %#E$)GX,-A! $v! G.!

CE0-.$''-)(G%!Q,AGH(.-Q-+%!A-A!G+%-+%G$+A!'$.G%GX,-A3!7Z-+^(^-Q-+%!')$.E%(G)-!$,!

(+%GP(AHGA%-! )-A%-! -F%)qQ-Q-+%! GQ')EHGA! -+! H-! X,G! H$+H-)+-! .-! Q(%E)G(,! $,! .(!

P$)Q-!Q,AGH(.-! C-! A-A!i,0)-A3! "$,)! .,G4! .ZG+%-+%G$+! -%! .(! H$+AHG-+H-! '$.G%GX,-! C,!

H$Q'$AG%-,)!A-)(G-+%!_!.(!9(A-!C-!A(!H)E(%G$+4!X,G!C$G%!%$,%-P$GA!)-A%-)!PGC[.-!_!A-A!

-+^(^-Q-+%A3!?,!A-G+!C-!.(!7;?84!.-!A-,.!EH)G%!',9.GE!C(+A!G(%2'%),)G(%2'%!X,G!%-+%-!

C-!CEPG+G)!,+-!-A%#E%GX,-!'$.G%GX,-!C-!.(!Q,AGX,-!C(%-!C-!Q()A!JKVL4!AG^+E!'()!.-!

H$Q'$AG%-,)! 7,GA! @(+CGupV3! 7(! )()-%E! C-A! ()%GH.-A! %#E$)GX,-A! A,)! .(! Q,AGX,-!

AZ-F'.GX,-)(G%!'()!.(!'$.`AEQG-!H()(H%E)GA%GX,-!C-!.(!H)E(%G$+!Q,AGH(.-!'()!)(''$)%!

_! .(! .G%%E)(%,)-! -%! '()! .(! CGPPGH,.%E! CZ(''.GX,-)! .-A! (+(.`A-A! -%! .-A! '$A%,.(%A! C,!

)E(.GAQ-! A$HG(.GA%-! _! .Z()%! C-A! A$+A3! >$,%-P$GA4! @(+CG! -AA(`-! C-! C$++-)! ,+-!

CEPG+G%G$+!C-!.(!Q,AGX,-!')$.E%()G-++-!)E0$.,%G$++(G)-!C(+A!H-%!()%GH.-4!G+%G%,.E!3,)

1W&".,)6(/#%',(",)S)#,)6(/#%',("M,."O2)>%)#,)1W&".,!&!!

7(!Q,AGX,-!')$.E%()G-++-!+-! A-)(! Y(Q(GA! H-..-!C$+%! A-,.A! .-! %-F%-!$,! .-! %G%)-! A$+%!

)E0$.,%G$++(G)-A!Q(GA!H-..-!C$+%!.-!A-+A!Q,AGH(.!')$P$+C!-A%!)E0$.,%G$++(G)-!&!,+-!

Q,AGX,-!)E0$.,%G$++(G)-!C(+A!A(!%-H#+GX,-4!C(+A!A(!P$)Q-4!C(+A!A$+!%#[Q-4!C(+A!.(!

Q(+G[)-! QqQ-! C-! %)(G%-)! .-! %#[Q-4! -%! A-,.A! '$,))$+%! .(! ')$C,G)-! H-,F! X,G!

AZGC-+%GPG-+%!(0-H! .-A!Q(AA-A! %)(0(G..-,A-A4! (0-H! A-A! A$,PP)(+H-A4! A-A!')$9.[Q-A!-%!

A-A!(A'G)(%G$+A3upu!!

!

"$,)!@(+CG4!.(!H$+CG%G$+!'$,)!H)E-)!,+-!Q,AGX,-!')$.E%()G-++-!A-)(G%!.-!A-+A!

)E0$.,%G$++(G)-! C,! Q(%E)G(,! -%! .(! P(g$+! C-! .-! %)(G%-)3! M-'-+C(+%4! C-! QqQ-! X,-!

8-0,-.%(A4! G.! +-! CEPG+G%! '(A! .-A! H()(H%E)GA%GX,-A! C,! .(+^(^-! +G! .-A! G++$0(%G$+A!

P$)Q-..-A! X,ZGQ'.GX,-)(G%! .Z(CY-H%GP! m)E0$.,%G$++(G)-n3! @(+CG! H$+%G+,-! A$+!

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

upx!R!=+!()%GA%(O')$.-%()G$!%G-+-!-.!C-9-)!%(+%$!H$Q$!,+!$9)-)$!`!,+!H(Q'-AG+$4!'$)X,-!-.!()%GA%(!-A!

-.!Q-+%$)!G+%-.-H%,(.!C-!.$A!A-+%GQG-+%$A!`!+-H-AGC(C-A!H,.%,)(.-A!C-!,+!',-9.$!T4!.:3!56@>?56É@5]4!
\(H$9$4!R!;.!-C,H(C$)!A$HG(.GA(!C-!2-..(A!?)%-A!T4!"eMîI4!6.^(4!-(.="$/)1+&".,#) \,./9/)T/&',u/Y&uS4!
*EFGH$4!=I?*Oee;4!xppV4!'3!uy3!!

upV!7-!H$Q'$AG%-,)!7,GA!@(+CG!BJKpyOJKKLD!-A%!Q-Q9)-!C-!.(!7;?8!%$,%!-+!)-A%(+%!')$H#-!C-!M().$A!

M#{0-13! e.! C-0G-+%! ')EAGC-+%! C,! M$QG%E! ;FEH,%GP! C-! Y,G..-%! _! CEH-Q9)-! JKVW4! (')[A! .-! CE'()%! -+!

;A'(^+-!C-!.(!CE.E^(%G$+!C-!.(!7;?83!

upu!R!7(!QbAGH(!')$.-%()G(!+$!A-){!+,+H(!(X,-..(!X,-!Ak.$!%G-+-!)-0$.,HG$+()G$!-.!%-F%$!$!-.!+$Q9)-4!

AG+$! (X,-..(! H,`$! S+%GQ$! AG^+GPGH(C$! Q,AGH(.! A-(! )-0$.,HG$+()G$&! QbAGH(! )-0$.,HG$+()G(! -+! A,!

%EH+GH(4!-+!A,!P$)Q(4!-+!A,!%-Q(4!-+!.(!Q(+-)(!C-!0-)!-.!%-Q(!QGAQ$4!`!X,-!-A%(!QbAGH(!Ak.$!'$C){+!

')$C,HG).(! .$A! X,-! -A%E+! GC-+%GPGH(C$A! H$+! .(A!Q(A(A! %)(9(Y(C$)(A4! H$+! A,A! A,P)GQG-+%$A4! H$+! A,A!

')$9.-Q(A4!H$+!A,A!(+#-.$A!T4!@?Ihe4!7,GA4!R!7(!QbAGH(!')$.-%()G(!`!.(!')$.-%()G1(HGk+!C-!.(!QbAGH(!T4!

G(%2'%),)G(%2'%4!+U!J!Bxó!E'$H(D4!Q()1$!C-!JKVL4!'3!JJ3!
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()^,Q-+%(%G$+!-+!G+A%(..(+%!,+-!H$))E.(%G$+!-+%)-!.(!H$+AHG-+H-!-%!.(!H$+CG%G$+!C,!

H$Q'$AG%-,)!-%!.(!Q,AGX,-!X,ZG.!')$C,G%!&!

@-,.A!.-A!Q,AGHG-+A!X,G!$+%!,+-!H$+AHG-+H-!C-!H.(AA-4!,+-!0(A%-!H,.%,)-!Q,AGH(.-!-%!

,+-! P$)%-! ')E'()(%G$+! %-H#+GX,-4! '$,))$+%! EH)G)-! ,+-! Q,AGX,-! 0)(GQ-+%!

')$.E%()G-++-4!+$+!'()! )EA$.,%G$+!Q(GA!'()! G+H.G+(%G$+!+(%,)-..-4! +$+!'()H-!X,ZG.A!

A$,#(G%-+%! .-! P(G)-!'$,)!q%)-!_! .(!Q$C-!$,!(%%-G+C)-!,+-!AG%,(%G$+!H$QQ$C-!Q(GA!

'()H-!X,Z-..-!-A%!.(!A-,.-!X,ZG.A!',GAA-+%!')$C,G)-3upy!

!

?G+AG4!.(!Q,AGX,-!')$.E%(G)-!A-)(G%!H-..-!H$Q'$AE-!'()!,+!H$Q'$AG%-,)!C$+%!

A(! +(%,)-! ')$P$+C-! -A%! )E0$.,%G$++(G)-3! M-%! ()^,Q-+%! -A%! EX,G0(.-+%! _! H-.,G! C-!

M#{0-1! H$+H-)+(+%! .Z-AA-+H-! +(%G$+(.GA%-! C-! .(! Q,AGX,-4! X,G! A-)(G%! .-! )EA,.%(%!

A'$+%(+E! C,! 0EH,! C,! H$Q'$AG%-,)! -%! .-! )-P.-%! C-! A$+! -AA-+H-3! ;+! -PP-%4! @(+CG!

A$,%G-+%!(,'()(0(+%!C(+A!.(!)-0,-!HW&".,!CG)G^E-!'()!M#{0-14!X,-!R!.ZE'$X,-!-%!.-A!

H()(H%E)GA%GX,-A!)(HG(.-A!C-! .Z()%GA%-!A$+%!AG!',GAA(+%-A!X,Z-..-A! )E,AAGAA-+%!_! P(G)-!

'.G-)!A(!0$.$+%E!-%! .Z$9.G^-+%!_!')$C,G)-!,+-!H#$A-!CGPPE)-+%-!-%!QqQ-!H$+%)(G)-!_!

H-..-!X,-!.,G4!(0-H!P-)Q-%E4!AZE%(G%!')$'$AE!C-!P(G)-!TupL!3!h(+A!A(!%-+%(%G0-!C-!CEPG+G)!

,+-! H)E(%G$+!Q,AGH(.-! -+^(^E-! (0-H! .-A!Q$,0-Q-+%A! $,0)G-)A4! @(+CG! +-! P(G%! X,-!

%)(+A'$A-)!.Z()^,Q-+%!#E^EQ$+GX,-!H$+H-)+(+%!.ZGC-+%G%E!Q-FGH(G+-3!7(!CGPPE)-+H-!

-+%)-! H-%%-! '$AG%G$+! -%! H-..-! C-! 8-0,-.%(A! -%! CZ;GA.-)! )EAGC-! C(+A! .-! P(G%! X,-! H-A!

C-)+G-)A! '().-+%! C-! .Z(H%G$+! C,! H$Q'$AG%-,)4! C-! A$+! -+^(^-Q-+%! (0-H! .-A! P$)H-A!

)E0$.,%G$++(G)-A!-+!%(+%!X,-!H$+CG%G$+!'$,)!.-!H#(+^-Q-+%!A$HG(.!-%!()%GA%GX,-3!e.A!

+-!%-+%-+%!'(A!C-!CEPG+G)!.(!Q,AGX,-!)E0$.,%G$++(G)-!-+!P$+H%G$+!C-!.ZGC-+%GPGH(%G$+!

C,! H$Q'$AG%-,)! (0-H! .Z-AA-+H-! C,! ')$.E%()G(%3! "$,)! 8-0,-.%(A! .Z-+^(^-Q-+%! -A%!

.Z(H%G$+!(,!A-)0GH-!C-! .(!H(,A-!X,ZG.! H$+AGC[)-! Y,A%-3!@(!)-A'$+A(9G.G%E!-+! %(+%!X,-!

H$Q'$AG%-,)! -A%! H-..-! C,! %)(0(G..-,)! X,G! Q-%! A$+! i,0)-! (,! A-)0GH-! C-! .(!

H$+A%),H%G$+!CZ,+-!+$,0-..-!A$HGE%E3!8-0,-.%(A!0$,.(G%!H)$G)-!_!.Z(0[+-Q-+%!')$H#-!

C-! H-! +$,0-.! $)C)-! A$HG(.!&! R!+$,A! C-0$+A! (0$G)! ,+-! GQQ-+A-! P$G4! ,+-! H$+PG(+H-!

G..GQG%E-! C(+A! .-! C-A%G+! C-! .(! +$,0-..-! #,Q(+G%E4! -%! H-! C-A%G+! -A%! ')$H#-! C-!

AZ(HH$Q'.G)!TupW4!EH)G%OG.!_!A-A!H(Q()(C-A!C,!A`+CGH(%!C-A!Q,AGHG-+A3!!

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

upy!R!@k.$!.$A!QbAGH$A!H$+!H$+AHG-+HG(!C-!H.(A-4!,+(!0(A%(!H,.%,)(!Q,AGH(.!`!,+(!P,-)%-!')-'()(HGk+!

%EH+GH(4!'$C){+!-AH)G9G)!QbAGH(!0-)C(C-)(Q-+%-!')$.-%()G(4!+$!'$)!')$'kAG%$4!AG+$!'$)!G+H.G+(HGk+!

+(%,)(.4!+$!'$)X,-!X,G-)(+!#(H-).$!'()(!-A%()!(! .(!Q$C(!$!'()(!^(+()!,+(!'$AGHGk+!HkQ$C(4! AG+$!

'$)X,-!A-(!.(!b+GH(!X,-!',-C(+!')$C,HG)!T4!N>%13!
upL! R! 7(! E'$H(! `! .(A! H()(H%-)SA%GH(A! )(HG(.-A! C-.! ()%GA%(! A$+! %(+! '$C-)$A(A! X,-! .$^)(+! %$)H-)! A,!

0$.,+%(C!`!$9.G^().$!(!')$C,HG)!H$A(!CG0-)A(!`!#(A%(!H$+%)()G(!(!(X,-..(!X,-!E.!H$+!PG)Q-1(!A-!#(9S(!

')$',-A%$!T4!@?Ihe4!7,GA4!R!;.!+,-0$!`!-.!0G-Y$!-A%G.$!T4!HW&".,C)*%$"&',)1%?".,2,4!*EFGH$4!<$.3!J4!+U!y4!
(^$A%$!C-!JKVp4!'3!JJ3!!

upW!8;<=;7>?@4!8$A(,)(!BH$Q'3D4!!"#$%&'(%)*%$+%#',&)6/()8#)1"&1/4!/6C)."'C4!'3!xpK3!
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C-+$/*(;/2$+$%"&(&+(2V<$+$.)+$/*(#X.Y/2$%"&(

7Z-+^(^-Q-+%!C-!8-0,-.%(A!(0-H!.(!7;?8!A-!H$+A$.GC-!(0-H!A$+!E.-H%G$+!_!.(!

')EAGC-+H-! C,!M$QG%E! ;FEH,%GP! C-! .(! 7G^,-! C-!Q(G! JKVL! Y,AX,Z_! PE0)G-)! JKVW3! ;+!

QqQ-!%-Q'A4!G.!C-0G-+%!.-!CG)-H%-,)!$PPGHG-.!C-!.Z6@I!C[A!JKVL3!7-!')-QG-)!H$+H-)%!

C-!.(!C-,FG[Q-!A(GA$+!C-!.Z6@I!(!.G-,!.-!Jx!Q(G!(,!F,#,."/)>%)[%##,&)-('%&4!(0-H!,+!

')$^)(QQ-! H$+A%G%,E! '()! .ZR+$%('+(%) >4R9%(/2) C-! É-9-)4! .(! !S16=/2"%) %2) *8)

1"2%+(!C-!a)(+H|4!.ZR"&%,+)>%):%+!C-!@%)(0G+A|`!-%!.(!H)E(%G$+!C-!.(!C-)+G[)-!i,0)-!

C-!8-0,-.%(A4!*%>%&upt3!;A%(+GA.($!*-YS(!EH)G%!C(+A!.-!')$^)(QQ-!C-!H-%%-!+$,0-..-!

A(GA$+! X,-! .Z$9Y-H%GP! C-! .Z6@I! -A%! R!CZ$,0)G)! .-A! #$)G1$+A! C-! .Z()%! A`Q'#$+GX,-! _!

.Z(0-+G)! C-! .ZEC,H(%G$+! C-! .(! H$..-H%G0G%E! r-+s!CEQ$H)(%GA(+%! A$+! (H%G$+!

()%GA%GX,-!TupK3!"$,)!.-!CG)-H%-,)!C,!M$+A-)0(%$G)-!I(%G$+(.4!.Z6@I!(!.-!C-0$G)!CZ(^G)!

(,!A-)0GH-!C-A!Q(AA-A!-+!.-A!EC,X,(+%!()%GA%GX,-Q-+%3!!

á,-.X,-A! Y$,)A! '.,A! %()C4! .-! H)G%GX,-! C-! I#) P,."/2,#4! *(+,-.! 2()(Y(A4!

H$Q'()-!*%>%&! _! \,2"'M"/! -+! P(GA(+%!)EPE)-+H-!(,!+(%G$+(.GAQ-!')EA-+%!C(+A!H-%%-!

C-)+G[)-!&!

I$,A!H$+%G+,$+A!_!H$+AGCE)-)!\,2"'M"/!H$QQ-!.(!Q-G..-,)-!)E,AAG%-!C-!8-0,-.%(A!-+!
H-! X,G! H$+H-)+-! .(! Q,AGX,-! C-! H()(H%[)-4! (0-H! C-A! %)(G%A! -%! C-A! A(0-,)A!

+(%G$+(.GA%-A3! M-.(! _! .ZG+%E)G-,)4! +(%,)-..-Q-+%4! C-! A$+! A%`.-4! X,G! )-P,A-! .(! P$)Q-!

AH$.(A%GX,-! -%! (H(CEQGX,-! (0-H! .(X,-..-4! @G.0-A%)-! 8-0,-.%(A4! -+! %(+%! X,-!

H$Q'$AG%-,)4!'()(Å%!q%)-!-+!CEA(HH$)C!P)EX,-+%3uJp!

!

! M-!H$QQ-+%(G)-!Q$+%)-!C-!X,-..-! P(g$+! .-!+(%G$+(.GAQ-!H$+%G+,-!_!q%)-! .(!

H(%E^$)G-! P$+C(Q-+%(.-! C-A! H)G%GX,-A! H$+H-)+(+%! .ZE0(.,(%G$+! C-A! i,0)-A! C-A!

H$Q'$AG%-,)A!Q-FGH(G+A3! @-,.-Q-+%! C(+A! .-A! ',9.GH(%G$+A! CZ$)G-+%(%G$+!Q()FGA%-4!

H$QQ-! C(+A! .-! H(A! C-! G(%2'%) ,) G(%2'%! C-! .(! 7;?8! $,! C-! E+#'+(,) H+&".,#uJJ! C,!

M$+A-)0(%$G)-!I(%G$+(.4!.-A!(,%-,)A!C$++-)$+%!')G$)G%E!_!.ZG++$0(%G$+!-%!_!.Z(H%G0G%E!

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

upt!*%>%&!-A%!.(!')-QG[)-!i,0)-!HG+EQ(%$^)('#GX,-!C-!8-0,-.%(A4!H$Q'$AE-!'$,)!.-!PG.Q!#$Q$+`Q-!
C-!"(,.!@%)(+C!A,)!.-A!'qH#-,)A!Q-FGH(G+A!C-!.(!)E^G$+!C-!<-)(H),13!;..-!-A%!CECGE-!_!A(!PG..-!I(%(.G(4!

Q$)%-!-+!A-'%-Q9)-!JKVu!Y,A%-!(,!CE9,%!C-!.(!H$Q'$AG%G$+!C-!.Zi,0)-3!

upK! R! (9)G)! .$A! #$)G1$+%-A! C-! ()%-! AG+Pk+GH$! (.! '$)0-+G)! C-! .(! -C,H(HGk+! C-! .(! H$.-H%G0GC(C! rÖs!

C-Q$H)(%G1()! A,! (H%,(HGk+! ()%SA%GH(!T4!*-YS(4! ;A%(+GA.($4! R!6)X,-A%(! @G+Pk+GH(!I(HG$+(.!T4! +$%-A! C,!

')$^)(QQ-!C-!.(!x-!A(GA$+!C-!.Z6@I4!')G+%-Q'A!JKVL3!!

uJp! R!@-^,GQ$A! H$+AGC-)(+C$! \,2"'M"/! H$Q$! -.!Q-Y$)! (HG-)%$! C-! 8-0,-.%(A! '$)! .$! X,-! A-! )-PG-)-! (!
QbAGH(!C-!H(){H%-)4!H$+!)G9-%-A!`!A(9$)!+(HG$+(.GA%(!C-+%)$4!+(%,)(.Q-+%-4!C-!-A-!A,!-A%G.$4!(.9()C$!

C-!.(!P$)Q(!-AH$.{A%GH(!$!(H(CEQGH(!H$+!.(!X,-!@G.0-A%)-!8-0,-.%(A4!H$Q'$AG%$)4!'()-H-!#(..()A-!-+!

P)-H,-+%-!C-A(H,-)C$T4!2?8?\?@4!*(+,-.4!R!6)G-+%(HGk+!Q,AGH(.3!e+(,^,)k!A,!A-^,+C(!%-Q'$)(C(!.(!

6)X,-A%(!@G+Pk+GH(!I(HG$+(.!T4!I#)P,."/2,#4!*EFGH$4!JL!C-!Q(`$!JKVL3!!
uJJ!E+#'+(,)H+&".,#!-A%!,+-!)-0,-!Q-+A,-..-!',9.GE-!-+%)-!+$0-Q9)-!JKVL!-%!$H%$9)-!JKVW!'()! .-!
M$+A-)0(%$G)-!I(%G$+(.4!C$+%!;A%(+GA.($!*-YS(!-A%!.-!CG)-H%-,)4!A$,A!.(!CG)-H%G$+!C-!*(+,-.!*3!"$+H-3!!
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'$.G%GX,-! C-! 8-0,-.%(A! H$QQ-! H)G%[)-! CZE0(.,(%G$+! C-! A(! Q,AGX,-4! )-.E^,(+%! .(!

)EH-'%G$+!+(%G$+(.GA%-!C-!A-A!i,0)-A!&!

7-!C-A%G+!C-!8-0,-.%(A4!.-A!)E0$.%-A!C-!A(!0G-!C-!H)E(%-,)!C-!)`%#Q-A!-%!#()Q$+G-A!

+$,0-..-A4! -A%! ,+! A`Q9$.-! C,! C-A%G+! C,! H)E(%-,)! (H%,-.3! rÖs! e.! -A%! .-! A`Q9$.-! C,!

H$Q'$AG%-,)! +$,0-(,! X,G! (! 9-A$G+! C-! CEOH$QO'$OA-)! .-! '(AAE! '$,)! E.(9$)-)! ,+-!

+$,0-..-!P$)Q-3!rÖs!7-!H)E(%-,)!(H%,-.!-A%!-%!C$G%!q%)-!&!m)EO0$O.,O%G$O++(G)-nÖuJx!

!

"$,)! H-)%(G+-A! '-)A$++-A4! 8-0,-.%(A! H$+A%G%,-! .-! H$Q'$AG%-,)! +(%G$+(.GA%-!

'()!-FH-..-+H-4!'$,)!CZ(,%)-A!G.!-A%!.-!H)E(%-,)!(H%,-.!-+^(^E!(0-H!.-A!H(,A-A!C-!A$+!

%-Q'A3! h(+A! .-A! C-,F! H(A4! .Z(H%G$+! C-! 8-0,-.%(A! GQ'.GX,-! ,+-! %-+%(%G0-! C-!

H$+A%),H%G$+!+(%G$+(.-! A$,A!C-A!Q$C[.-A!CGPPE)-+%A3!h-! P(G%4!8-0,-.%(A! H$+%G+,-! _!

H$..(9$)-)! -+! P(0-,)! C-! .(! '$.G%GX,-! A`Q9$.GX,-! C,! )E^GQ-4! C$)E+(0(+%! A$,%-+,!

G+H$+CG%G$++-..-Q-+%! '()! .(! 7;?8! -%! .-! "M*3! e.! CG)G^-! .Z6@I! _! .Z$HH(AG$+! C-!

.Z#$QQ(^-!$PP-)%!H$+Y$G+%-Q-+%!'()!.-!"I8!-%!.(!7;?8!_!.(!Q$)%!C-!.ZEH)G0(G+!),AA-!

*(FGQ-!j$)|GuJV!d!.-!y!Y,G..-%!JKVL!(,!F,#,."/)>%)[%##,&)-('%&4!B.:3!GQ(^-!LD3!h(+A!H-%!

#$QQ(^-! $PPGHG-.4! .-A! $)(%-,)A! A$+%! .-! C)(Q(%,)^-! -A'(^+$.! MG')G(+$! C-! 8G0(A!

M#-)GPuJu!-%!.-!A-H)E%(G)-!^E+E)(.!C-!.(!M>*4!<GH-+%-!7$Q9()C$!>$.-C(+$3!8-0,-.%(A!

CG)G^-!,+!P)(^Q-+%!C-!*%>%&!-%!,+-!i,0)-!C-!oC,()C!j)G-^uJy3!!

!

7Z#$QQ(^-! _! j$)|G! -A%! -+! (HH$)C! (0-H! .(! +$,0-..-! '$.G%GX,-! A`Q9$.GX,-!

-+%)-')GA-! '()! .-! ^$,0-)+-Q-+%! C-! M{)C-+(A! A$,A! ,+-! GC-+%G%E! Q()FGA%-4! C-!

.(X,-..-!.(!7;?8!C-0G-+%!,+!A$,%G-+%!G+H$+CG%G$++-.3!h(+A!.-!X,(%)G[Q-!+,QE)$!C-!

G(%2'%) ,) G(%2'%! BY,G..-%! JKVLD4! .Z,+! C-A! Q-Q9)-A! C,! H$QG%E! -FEH,%GP! C-! .(! 7G^,-!

(PPG)Q-! X,-! .-! ")EAGC-+%! M{)C-+(A! H$Q'%-! (0-H! .Z('',G! C-A! Q(AA-A! -%! .-! CEPG+G%!

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

uJx!R!;.!C-A%G+$!C-!@G.0-A%)-4!.(A!)-0,-.%(A!C-!A,!0GC(!H$Q$!H)-(C$)!C-!)G%Q$A!`!()Q$+S(A!+,-0(A4!-A!

,+!ASQ9$.$!C-.!C-A%G+$!C-.! H)-(C$)!(H%,(.3! rÖs!;A!-.! ASQ9$.$!C-.! H$Q'$AG%$)!+,-0$!X,-! %G-+-!X,-!

C-AOH$QO'$O+-)!-.!'(A(C$!'()(!-.(9$)()!,+(!+,-0(!P$)Q(3!rÖs!;.!H)-(C$)!(H%,(.!-A!`!C-9-!A-)&!m)-O

0$O.,OHG$O+()G$nÖ!T4!M?8h;774!;,P-QG$4!R!<,-.%(A!`!8-0,-.%(A!C-!@G.0-A%)-!T4!G(%2'%),)G(%2'%4!+U!t!Bxó!
E'$H(D4!Q()1$!C-!JKVW4!'3!xL3!!

uJV!j$)|G!CEH[C-!_!*$AH$,!.-!Jt!Y,G+!JKVL3!!

uJu!7-! C)(Q(%,)^-! -%! Q-%%-,)! -+! AH[+-! MG')G(+$! C-! 8G0(A! M#-)GP! BJtKJOJKLWD! H$..(9$)-! (0-H! .-A!

H$Q'(^+G-A!C-!%#Ez%)-!.-A!'.,A!GQ'$)%(+%-A!C-!.Z;A'(^+-!C-A!(++E-A!JKxp!-%!JKVp3!?QG!C-!a-C-)GH$!

j()HS(! 7$)H(4! G.! H)E-! 3,) Ñ,6,'%(,) ')$CG^G$A(! BJKVpD! -%! ~%(1,! BJKVuD! (0-H! .(! H$Q'(^+G-! C-!
*()^()G%(!�G)^,4!(.$)A!H$+H-AAG$++(G)-!C,!D%,'(/)I&6,J/#!C-!*(C)GC!-+%)-!JKVp!-%!JKVy3!a)[)-!C-!
h$.$)-A!8G0(A!M#-)GP4!.(!P-QQ-!C,!")EAGC-+%!C-!.(!8E',9.GX,-!-A'(^+$.-!*(+,-.!?1(l(4!MG')G(+$!C-!

8G0(A!M#-)GP!-A%!H$+A,.!^E+E)(.!_!j-+[0-!C,)(+%!.(!j,-))-!HG0G.-!-A'(^+$.-3!!

uJy!I#)P,."/2,#4!*EFGH$4!L!C-!Y,.G$!C-!JKVL3!!
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H$QQ-! R!.ZG+A%),Q-+%! '$,)! )E(.GA-)! ,+-! G+%-+A-! )E0$.,%G$+!TuJL3! e.! AZ(^G%! C-! .(!

8E0$.,%G$+!C-!JKVyOJKVL4!!

.ZG+A%(+%! C(+A! .-X,-.! .-A! Q(AA-A! ')$.E%(G)-A4! +-! A-)0(+%! '.,A! CZG+A%),Q-+%! Q(GA!

%)(0(G..(+%! '$,)! A$+! H$Q'%-! ^)zH-! (,! CE0-.$''-Q-+%! C-! A(! H$+AHG-+H-! C-! H.(AA-4!

-F',.A-+%! C,! '$,0$G)! ,+-! $.G^()H#G-4! G+A%),Q-+%! C-! .ZGQ'E)G(.GAQ-4! X,G! AZE%(G%!

P$)QE-!(0-H!.-A!A(HH(^-A!C-!.(!)E0$.,%G$+!(+%E)G-,)-!rH-..-!C-!JKJps3uJW!!

!

!

!

Q/#6-,N;,?-5%-1'#+,$-5#*',17]>V,$#*+,17J)//#6-,_,T#.(/),g)"d(;,,
7'5'&%0!()!B)55'$!E+.)$,@T-.(&)E8,O,h%(11-',=MAND=F,

!

?G+AG4! '$,)! .(! 7;?84! .-! ^$,0-)+-Q-+%! C-! M{)C-+(A! G+H()+-! .(! )E(.GA(%G$+!

CZ,+-! )E0$.,%G$+! Q()FGA%-! H('(9.-! C-! H$+A%),G)-! ,+-! +$,0-..-! A$HGE%E! A,)! .-A!

0-A%G^-A! C-! .(! 8E0$.,%G$+! C-! JKJp3! h-! P(G%4! .(! 7G^,-! ')$'$A-! (,! )E^GQ-! C-!

)EG+%-)')E%-)!.(!8E0$.,%G$+!Q-FGH(G+-!_!.(!.,QG[)-!C-!.(!%#E$)G-!Q()FGA%-4!H$QQ-!.-!

Q$+%)-!,+-!.-%%)-!(C)-AAE-!(,!M$QG%E!;FEH,%GP!C,!"I8!C,)(+%!JKVL!&!

I$,A! H$+AGCE)$+A4! H$QQ-! .-! M$QG%E! ;FEH,%GP! C,! "I84! X,-! +$%)-! 8E0$.,%G$+! (!

Q(+X,E! CZ(+%EHEC-+%A! GCE$.$^GX,-A! ')EHGA! -%! CZ,+-! C$H%)G+-! E.(9$)E-! '()! C-A!

%#E$)GHG-+A! 0E)G%(9.-Q-+%! )-A'$+A(9.-A3! rÖs! 7(! 7;?8! H$+AGC[)-! X,-4! ())G0(+%! .-!

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

uJL!R!-.!G+A%),Q-+%$!'()(!)-(.G1()!,+(!G+%-+A(!)-0$.,HGk+!T4!Mf/<;Ç!686ÇM64!7,GA4!m=+(!G+%-)')-%(HGk+!

Q()FGA%(!C-!7{1()$!M{)C-+(An!-+!G(%2'%),)G(%2'%4!+U!u!Bxó!E'$H(D4!Y,.G$!C-!JKVL4!'3!x3!!
uJW!R!-.! G+A%(+%-! -+! X,-! .(A! Q(A(A! ')$.-%()G(A4! `(! +$! AG)0G-+C$! C-! G+A%),Q-+%$! AG+$! $9)(+C$! '$)!

H,-+%(! ')$'G(! C(C$! -.! C-A())$..$! C-! A,! H$+HG-+HG(! C-! H.(A-4! -F',.A(+! C-.! '$C-)! (! ,+(! $.G^()X,S(4!

G+A%),Q-+%$!C-.!GQ'-)G(.GAQ$4!X,-!A-!#(9S(!P$)Q(C$!H$+!.$A!C-A'$Y$A!C-!.(!)-0$.,HGk+!(+%-)G$)!rC-!

JKJps!T4!N>%13!
uJt! @$,)H-!&! -.%($/) 0/.+1%2',#) !"#$%&'(%) *%$+%#',&4! 56724! 8$9-)%$! :! 8;<=;7>?@4! 8$A(,)(! B-CA3D4!
*EFGH$4!=I?*4!JKKL3!
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Q$Q-+%! C-! C$++-)! _! .(! 8E0$.,%G$+! ,+-! 0E)G%(9.-! 9(A-! %#E$)GX,-4! +$,A! C-0$+A!

')$HEC-)!C(+A!.-A!'.,A!9)-PA!CE.(GA!_!.ZE%,C-!$)^(+GAE-!-%!A`A%EQ(%GX,-!C-A!H(,A-A!

C,! '#E+$Q[+-!:! _! .ZGA$.-Q-+%! -%! _! .(! )E0GAG$+! C-! A-A! E%('-A4! (G+AG! X,Z_! ')EHGA-)!

)G^$,)-,A-Q-+%! .-A! )EA,.%(%A! $9%-+,A! '()! -..-3! rÖs! 7Zi,0)-! X,-! A,^^[)-! H-%%-!

")EAGC-+H-! rC,! "I8s! -A%! CGPPGHG.-! -%! -FG^-! .-! '.,A! AE)G-,F! -PP$)%! G+%-..-H%,-.3! ;..-!

AG^+GPG-! .(!)E0GAG$+!C-A! P(G%A!-%!C-A!H$+H-'%A!#GA%$)GX,-A!:! .(!H$+AGCE)(%G$+!(0-H!,+!

H)G%[)-! Q(%E)G(.GA%-! C-A! P(H%-,)A! C-! +$%)-! EH$+$QG-!:! .(! CEPG+G%G$+! C-! .(!

%)(+AH-+C(+H-! C-A! P(H%-,)A! )(HG(,F! -%! .ê$)^(+GA(%G$+4! -+! CEPG+G%GP4! CZ,+! H$)',A!

%#E$)GX,-!X,G4!9(AE!A,)!,+-!H$++(GAA(+H-!'()P(G%-!C-!.(!)E(.G%E4!(AA,)-!C(+A!.Z(0-+G)!

.-!'.,A!^)(+C!%)G$Q'#-3uJK!!

!

7-! ')$Y-%! C-! .(! 7;?8! -A%! -+! (HH$)C! (0-H! .(! )#E%$)GX,-! Q()FGA%-! C-!

H$+A%),H%G$+! +(%G$+(.-! C,! )E^GQ-4! (,X,-.! (C#[)-+%! CEA$)Q(GA! .-A! $)^(+GA(%G$+A!

$,0)G[)-A3! M$QQ-! .Z(PPG)Q-! \$AE!8-0,-.%(A4! R!.-A!Q(AA-A! $,0)G[)-A! (0(G-+%! $,9.GE!

.-,)!G+CE'-+C(+H-!rH()s!-..-A!+-!A-+%(G-+%!'(A!.-!9-A$G+!C-!.(!^()C-)!X,(+C!-FGA%(G%!

,+! ^$,0-)+-Q-+%! m)E0$.,%G$++(G)-n! (0-H! .-X,-.! -..-A! AZE%(G-+%! H$Q'.[%-Q-+%!

GC-+%GPGE-A!-%!H$+AGCE)(G-+%!H$QQ-!.-!.-,)!Tuxp3!7-!')$Y-%!C-!H$+A%),H%G$+!+(%G$+(.-!

A$,%-+,! '()! .ZG+%-)')E%(%G$+! Q()FGA%-! C-! .(! 8E0$.,%G$+4! 9(AE-! A,)! .(! +$%G$+! C-!

H.(AA-4!H$+A%G%,-!,+-!0E)G%(9.-!(.%-)+(%G0-!_!.ZG+%-)')E%(%G$+!+(%G$+(.GA%-!C-!H-..-OHG4!

9(AE-!A,)!.(!+$%G$+!C-!)(H-uxJ3!@G.0-A%)-!8-0,-.%(A!A$,%G-+%!H-!')$Y-%!'()!A$+!(H%G$+!

'$.G%GX,-!-+! %(+%!X,-!')EAGC-+%!C-! .(!7;?83!?G+AG4! G.! -A%!+$QQE!0GH-OH#()^E!C-! .(!

H$QQ,+GH(%G$+uxx! C,! M$QG%E! ;FEH,%GP! C-! .(!-#",2M,) F/6+#,() I#%.'/(,#) >%#)0"&'("'/)

G%>%(,#uxV4! $)^(+GA(%G$+! P$+CE-! '()! .(! 7;?8! -%! '()! CZ(,%)-A! $)^(+GA(%G$+A!

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

uJK! R!;A%GQ(Q$A4! H$Q$! -.! M$QG%E! ;Y-H,%G0$! C-.! "I84! X,-! H()-HGk! +,-A%)(! 8-0$.,HGk+! C-! ')-HGA$A!

(+%-H-C-+%-A! GC-$.k^GH$A!`!C-!C$H%)G+(!-.(9$)(C(!'$)! %-k)GH$A!C-!0-)C(C-)(! )-A'$+A(9G.GC(C3! rÖs!

;A%GQ(! .(!7;?84!X,-!#(9G-+C$! ..-^(C$!-.!Q$Q-+%$!C-!C()!(! .(!8-0$.,HGk+!,+(!9(A-! %-k)GH(4!C-9-!

')$H-C-)A-!AG+!'E)CGC(!C-!%G-Q'$!(.!-A%,CG$!$)^(+G1(C$!`!AGA%-Q{%GH$!C-!.(A!H(,A(A!C-.!P-+kQ-+$:!

(.! (GA.(QG-+%$! `! )-0GAGk+! C-! A,A! -%('(A4! (AS! H$Q$! (! ,+(! )G^,)$A(! ')-HGAGk+! C-! .$A! )-A,.%(C$A!

$9%-+GC$A!'$)!-..(3! rÖs!7(!$9)(!X,-!A,^G-)-!-A(!")-AGC-+HG(!-A!CGPSHG.!`!-FG^-!-.!Q{A!A-)G$!-Q'-l$!

G+%-.-H%,(.3!@G^+GPGH(!)-0GA()!#-H#$A!`!H$+H-'%$A!#GA%k)GH$A:!H$+AGC-)()!H$+!H)G%-)G$!Q(%-)G(.GA%(!.$A!

P(H%$)-A!C-!+,-A%)(!-H$+$QS(:!C-PG+G)!.(!%)(AH-+C-+HG(!C-!P(H%$)-A!)(HG(.-A!`!)-^G$+(.-A:!A$Q-%-)!(!

Y,GHG$! .(! .-^GA.(HGk+! )-0$.,HG$+()G(! `! $)C-+()! -+! C-PG+G%G0(! ,+! H,-)'$! %-k)GH$! X,-4! A,)^G-+C$! C-.!

'-)P-H%$!H$+$HGQG-+%$!C-!.(!)-(.GC(C4!(A-^,)-!-.!Q-Y$)!%)G,+P$!P,%,)$!T4!.-%%)-!C-!.(!7;?8!(,!M$QG%E!

;FEH,%GP! C,! "I8! BA(+A! C(%-4! G+ECG%D3! ?)H#G0-A! C-! .(! 7;?8! C,! a$+C$! 7-$'$.C$! *E+C-14!

MIehe?"ÜeI2?4!*EFGH$3!!

uxp! R!7(A! Q(A(A! $9)-)(A! A-! #(9S(+! $.0GC(C$! C-! A,! G+C-'-+C-+HG(4! +$! A-+%S(+! +-H-AGC(C! C-! -..(!

H,(+C$! -FGA%S(! ,+! ^$9G-)+$! m)-0$.,HG$+()G$n! H$+! -.! H,(.! A-! #(9S(+! GC-+%GPGH(C$!'$)! H$Q'.-%$! `! (.!

H,(.! H$+AGC-)(9(+! H$Q$! A,`$!T4! 8;<=;7>?@4! \$AE4! R!?.^,+$A! (A'-H%$A! C-! .(! 0GC(! C-.! "()%GC$!

H$Q,+GA%(!Q-FGH(+$!T4!I&.("'/&)6/#V'"./&4!<$.3!e4!*EFGH$4!;)(4!JKtu!rJKyWs4!'3!Jxx3!!
uxJ! 7(! CEPG+G%G$+! C-! .(! R!AG^+GPGH(%G$+! C-! .(!%)(+AH-+C(+H-! C-A! P(H%-,)A! )(HG(.-A!T! X,-! ')$'$A-! .(!

7;?8! C$G%! AZG+%-)')E%-)! H$QQ-! ,+-! )EP.-FG$+! A,)! .(! )EA$.,%G$+! C,! ')$9.[Q-! C-! .(! PECE)-)! C-!

CGPPE)-+%-A!2,'"/2,#"'8&!C(+A!,+!QqQ-!o%(%O+(%G$+4!.:3!76*2?8h6!>67;h?I64!<GH-+%-4!R!MkQ$!)-A$.0Gk!
.(!=+Gk+!@$0GE%GH(!-.!')$9.-Q(!C-!.(A!+(HG$+(.GC(C-A!$')GQGC(A!T4!G(%2'%),)G(%2'%5)+U!L!Bxó!E'$H(D4!
+$0G-Q9)-!C-!JKVL4!'3!u3!

uxx!;+!-A'(^+$.!&!R!A-^,+C$!0$H(.!T3!

uxV!R!?..G(+H-!"$',.(G)-!o.-H%$)(.-!C,!CGA%)GH%!aECE)(.!T3!!
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A`+CGH(.-A!-+!$H%$9)-!JKVL3!M-%%-!?..G(+H-!(!'$,)!$9Y-H%GP!C-!R!)-^)$,'-)!%$,%-A!.-A!

Q(AA-A! %)(0(G..-,A-A! '$,)! X,Z-..-A! H$Q'.[%-+%! .-,)! .,%%-! H$+%)-! .-A! A-H%-,)A!

)E(H%G$++(G)-A! A,)! .-! %-))(G+! E.-H%$)(.! rÖs! -%! X,Z-..-A! $9%G-++-+%! C-! +$,0-(,F!

(0(+%(^-A! '$,)! .-! '-,'.-! %)(0(G..-,)4! -+! A$,%-+(+%! .Z(H%,-.! ^$,0-)+-Q-+%! C,!

jE+E)(.! M{)C-+(A!Tuxu3! h-! QqQ-4! .Z?..G(+H-! "$',.(G)-! ')E%-+C! A$,%-+G)! R!.-A!

')G+HG'-A! (0(+HEA! E%(9.GA! C(+A! .-!F#,2) !%?%2,#! C,!"I8!-%! C(+A! .-! ')$^)(QQ-!C,!

a)$+%! "$',.(G)-! *-FGH(G+!Tuxy3! M-A! ')$Y-%A! A$+%! A$,%-+,A! '$.G%GX,-Q-+%! '()!

8-0,-.%(A! C(+A! .-! Q$Q-+%! A'EHGPGX,-! C-A! (++E-A! JKVL! -%! JKVW4! Y,A%-! (0(+%! .(!

%)(+AP$)Q(%G$+! C,! "I8! C(+A! .-! F,('">/) >%) #,) *%$/#+."O2) H%?".,2,! B"8*D! CE9,%!

JKVt!-%!.(!H$+A$.GC(%G$+!C,!)E^GQ-!(,%$)G%(G)-!Q-FGH(G+3!

;+%)-O%-Q'A4! 8-0,-.%(A! CG)G^-! .-! H$+H-)%! C-! H.w%,)-! C-! .(! A(GA$+! C-!

')G+%-Q'A! C-! .Z6@I! .-! xV! Y,G+! JKVL3! M-! H$+H-)%! -A%! AG^+GPGH(%GP! -+! )(GA$+! C-! .(!

'()%GH,.()G%E!C-!A$+!')$^)(QQ-3!;+!-PP-%4!(,F!Hw%EA!C-A!i,0)-A!C-!*$1()%4!7GA1%!-%!

*$,AA$)^A|G4! .Z6@I!H)E-! .Zi,0)-!')GQE-!C,!H$+H$,)A!+(%G$+(.!F/%1,)!"2:O2"./)>%)

#,)*%$/#+."O24!$)^(+GAE!'()! .-!hE'()%-Q-+%!C-A!2-(,FO?)%A!C-! .(!@;"3!7Zi,0)-!-+!

X,-A%G$+! -A%!C,! H$Q'$AG%-,)!?)+,.P$!*G)(Q$+%-A! -%!'$)%-! .-! %G%)-!#$Q$+`Q-!C,!

H$+H$,)A3! M-! H$+H$,)A! -A%! ,+! -F-Q'.-! C-! .(! '$.G%GX,-! A`Q9$.GX,-!Q-+E-! '()! .-!

)E^GQ-! (PG+! C-! )EEH)G)-! -%! G+A%G%,%G$++(.GA-)! .(! +$,0-..-! QEQ$G)-!

'$A%)E0$.,%G$++(G)-3! 7Zi,0)-! -A%! H$+A%),G%-! A-.$+! ,+-! P$)Q-! ')$^)(QQ(%GX,-!

H$+P$)QEQ-+%! _! .(! 0$.$+%E! C,! H$Q'$AG%-,)! (PG+! C-! +())-)! .-A! E0[+-Q-+%A!

(HH$Q'.GA! R!C[A! .-A! ,.%GQ-A! ')E'()(%GPA! C-! .(! 8E0$.,%G$+!T! Y,AX,Z_! .Z-F',.AG$+! C-!

".,%()H$! ;3! M(..-A! '()! 7{1()$! M{)C-+(A! X,-.X,-A! Q$GA! (,'()(0(+%3! 7(! PG+! -A%!

C$QG+E-! '()! .Z())G0E-! C,! %#[Q-! PG+(.! R!3%2',1%2'%) %) Q(,2>"/&/! X,G! +Z-A%! (,%)-!

H#$A-!X,Z,+!f`Q+-!_!.(!"(GF4!(,!")$^)[A!-%!_!.(!7G9-)%EÖ!TuxL3!?G+AG4!'()!.-!9G(GA!C-!

H-%%-!H$+A%),H%G$+!A`Q9$.GX,-4! .-!)E^GQ-!'$A%)E0$.,%G$++(G)-!EH)G%!A$+!#GA%$G)-!-%!

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

uxu!R!(^),'()!%$C(A!.(A!Q(A(A!%)(9(Y(C$)(A!'()(!X,-!-+!-.!%-))-+$!-.-H%$)(.!H$Q'.-Q-+%-+!.(!.,H#(!

H$+%)(! .$A! A-H%$)-A! )-(HHG$+()G$A! rÖs! `! $9%-+^(+! +,-0(A! 0-+%(Y(A! '()(! -.! ',-9.$! %)(9(Y(C$)4!

A$A%-+G-+C$!(.!(H%,(.!^$9G-)+$!C-.!j-+-)(.!7{1()$!M{)C-+(A!T4!I#)P,."/2,#4!*EFGH$4!xt!C-!$H%,9)-!C-!
JKVL3!!

uxy! R!.$A!')G+HG'G$A! (0(+1(C$A! -A%(%,GC$A! -+!-.!".(+!@-F-+(.!C-.!"I8!`! -+!-.! ')$^)(Q(!C-.! a)-+%-!

"$',.()!*-FGH(+$!T4!">%13!!
uxL!R!.$A!b.%GQ$A!')-'()(%G0$A!C-!.(!8-0$.,HGk+!rÖs!3%2',1%2'%)%)Q(,2>"/&/4!X,-!+$!-A!$%)(!H$A(!X,-!
,+!fGQ+$!(!.(!"(14!(.!")$^)-A$!`!(!.(!7G9-)%(CÖ!T4!I$%-A!C,!")$^)(QQ-!C,!M$+H-)%!C-!H.w%,)-!C-!(.!

x-!@(GA$+!C-!.Z6@I3!F,#,."/)>%)[%##,&)-('%&4!Q()CG!xV!Y,G+!JKVL3!!
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C-0G-+%! .-! A`Q9$.-! C-! .(! '(GF4! C,! ')$^)[A! -%! C-! .(! .G9-)%E! C,! *-FGX,-! -+!

(HH$Q'.GAA(+%!.Z#E)G%(^-!C-!.(!8E0$.,%G$+uxW3!!

8-0,-.%(A!-A%!.-!CG)-H%-,)!C-!.Z6@I!-%!C-!H-!P(G%!G.!Y$,-!,+!)w.-!')E'$+CE)(+%!

C(+A! H-%! (H%-! C-! .E^G%GQ(%G$+! C,! )E^GQ-3! 6)4! C-! QqQ-! X,ZG.! +-! H$QQ-+%-! '(A!

.Z,%G.GA(%G$+!C-!A(!Q,AGX,-!'()! .-! )E^GQ-4! G.! A-!^()C-!CZ-F')GQ-)!A$+!('')EHG(%G$+!

A,)! .(! X,(.G%E! C,! H$+H$,)A4! A,)! .(! P$+H%G$+! C-! .ZE0[+-Q-+%! $,! A,)! A(! ')-A%(%G$+!

C-0(+%! .Z6@I3! hZ(G..-,)A4! .Z,%G.GA(%G$+! C-A! i,0)-A! C-! 8-0,-.%(A! '()! .-! )E^GQ-!

H$+%)(A%-! (0-H! .Z(9A-+H-! C-A! i,0)-A! AG^+GPGH(%G0-A! C-! M#{0-1! C(+A! .(! '$.G%GX,-!

A`Q9$.GX,-!C-!H-.,GOHG4!-+!C-#$)A!C-!.(!A-,.-!-FEH,%G$+!C-!A(!!"2:/2V,)F(/#%',(",!-%!

CZ(,%)-A! i,0)-A! QG+-,)-A! BI#) !/#! $,! A$+! R9%('+(,) *%6+9#".,2,D3! M-! P(G%! H#(+^-!

)(CGH(.-Q-+%! _! '()%G)! C-! .(! H)E(%G$+! C-! A(!!"2:/2V,) N2>",4! -+! Y(+0G-)! JKVL! _!I-~!

]$)|uxt4!.Zi,0)-!X,G!H$))-A'$+C!.-!QG-,F!_!A(!H$+H-'%G$+!-AA-+%G(.GA%-!C-!.ZGC-+%G%E!

Q-FGH(G+-!-%!X,G!C-0G-+C)(! .-!Q$C[.-!C,!+(%G$+(.GAQ-!Q,AGH(.!,+-! P$GA! .ZGC-+%G%E!

Q()FGA%-!E0(H,E-!C-!.(!'$.G%GX,-!A`Q9$.GX,-!C,!)E^GQ-uxK3!

M$+H-)+(+%!8-0,-.%(A4!.(!0$.$+%E!-F'.GHG%-!C-!.E^G%GQ-)!.-!)E^GQ-!-A%!(9A-+%-!

C-! A$+! i,0)-! -%! C-! A$+! CGAH$,)A! A,)! H-..-OHG3! 7(! H$+A$.GC(%G$+! C-! A$+! GC-+%G%E!

Q()FGA%-! -%! (+%GP(AHGA%-! _! '()%G)! C-! JKVL!Q$CGPG-! .(! %#EQ(%GX,-! C-! A-A! +$,0-..-A!

H$Q'$AG%G$+A4! -+! )(''$)%! +$%(QQ-+%! (0-H! .(! j,-))-! HG0G.-! -A'(^+$.-uVp3!

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

uxW! h(+A! .Z#GA%$)G$^)('#G-! $PPGHG-..-4! .-! .G0)-!b"&'/(",) >%) #,) *%$/#+."O2) H%?".,2,!CZ?.9-)%$! \GQE+-1!
*$)(.-A4! )-')EA-+%-! .Z('$%#E$A-! C-! .Z(,%$.E^G%GQ(%G$+! C,! )E^GQ-! '$A%)E0$.,%G$++(G)-3! M-! .G0)-! -A%!

')GQE! '()! .-! '()%G! $PPGHG-.4! .-!F,('">/) *%$/#+."/2,("/) N2&'"'+."/2,#! B"8eD! #E)G%G-)! C,! "I84! C(+A! ,+!
H$+H$,)A!CECGE!_!-F(.%-)!.(!QEQ$G)-!C-!.(!8E0$.,%G$+!Q-FGH(G+-4!H:3!a768;@M?I64!;+)GX,-4!b"&'/(",)>%)
#,&)="&'/(",&)>%)#,)2,."O2)1%?".,2,4!*EFGH$4!>(,),A4!xppx4!'3!uxV3!!
uxt!7-!K!PE0)G-)!JKVL!I#)P,."/2,#!(++$+H-!.(!H)E(%G$+!C-!.Z()%GH.-!.(!!"2:/2V,)N2>",!_!I-~!]$)|!C(+A!
.Z()%GH.-!R!M().$A!M#{0-1!%)G$Q'#-!(,F!o%(%AO=+GA!T3!7(!H)E(%G$+!(,!*-FGX,-!(!.G-,!CE9,%!Y,G..-%!C(+A!

.-!')-QG-)!H$+H-)%!C-!.(!A(GA$+!C-!.Z6@*!(,!F,#,."/)>%)[%##,&)-('%&3!!
uxK! "$,)! ,+-! (+(.`A-! ('')$P$+CG-! C-! .ZGC-+%G%E! G+CG^E+GA%-! -%! C,!Q(%E)G(,! ,%G.GAE! C(+A! .(! !"2:/2V,)
N2>",4!.:3!(++-F-!<3!
uVp! 7(! j,-))-! HG0G.-! -A'(^+$.-4! $,! mj,-))-! CZ;A'(^+-n4! $''$A-! .-! ^$,0-)+-Q-+%! )E',9.GH(G+! -%!

CEQ$H)(%GX,-! C,! a)$+%! "$',.(G)-! ;A'(^+$.! B())G0E! (,! '$,0$G)! -+! PE0)G-)! JKVLD! (,F! jE+E)(,F!

',%AH#GA%-A4! C$+%! a)(+HGAH$! a)(+H$4! A$,.-0EA! .-! Jt! Y,G..-%! JKVL3! M-A! C-)+G-)A! A$+%! A$,%-+,A!

+$%(QQ-+%!'()!fG%.-)!-%!*,AA$.G+G!-%!PG+G)$+%!'()!)-Q'$)%-)!.(!^,-))-!.-!J-)!(0)G.!JKVK3!!
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>ZCH?A8=(T([(J&(6VY"+(6&(2)(:"&00&(-$5$2&(&#;)<*/2&(

N#) &%(,"') '/+') <) :,"') "16/&&"9#%) >48.("(%) &+() #,) L+%((%)
>4I&6,L2%) %2) &4%2) '%2,2') <) +2) 6/"2') >%) $+%) %?.#+&"$%1%2')
1"#"',"(%C)E,().%):+'),$,2')'/+')+2%)L+%((%)6/#"'";+%CuVJ)

j-$)^-!68É;774!b/11,L%)<)#,)E,',#/L2%3!

!

7Z-+^(^-Q-+%!C,!*-FGX,-!(,F!Hw%EA!C-!.(!ee-!8E',9.GX,-!-A'(^+$.-!C,)(+%!

.(! j,-))-! HG0G.-! BJKVLOJKVKD! P(G%! '()%G-! C-! .ZGC-+%GPGH(%G$+! C-! .(! '()%! C,!

^$,0-)+-Q-+%! M{)C-+(A! (,! ^$,0-)+-Q-+%! )E',9.GH(G+! C,! a)$+%! "$',.(G)-!

;A'(^+$.3! M-%%-! GC-+%GPGH(%G$+! -A%! -F(H-)9E-! '()! .(! Q-+(H-! CZ,+! A$,.[0-Q-+%!

QG.G%(G)-!(,!*-FGX,-4!C-!.(!QqQ-!P(g$+!X,Z-+!;A'(^+-4!_!H(,A-!C-!.(!#$A%G.G%E!CZ,+-!

'()%G-! C-! .Z()QE-! -%! C-A! H$,)(+%A! '$.G%GX,-A! C-! C)$G%-! (,F! )EP$)Q-A! A$HG(.-A!

-+%)-')GA-A! C,)(+%! .-! ^$,0-)+-Q-+%! C-! M{)C-+(A3! hZ,+-! H-)%(G+-! Q(+G[)-4! R!.(!

H$+%G+,G%E! -%! .(! )E,AAG%-! C-! .Z,+! C-A! ^$,0-)+-Q-+%A! (0(G%! +EH-AA(G)-Q-+%! C-A!

)E'-)H,AAG$+A! A,)! .Z(,%)-4! -%! H-! CZ(,%(+%! '.,A! X,-! %$,A! C-,F! E%(G-+%! GA$.EA!

G+%-)+(%G$+(.-Q-+%!TuVx3! ?G+AG4! .(! A(,0-^()C-! C-! .(! 8E',9.GX,-! -A%! H$+AGCE)E-! (,!

*-FGX,-! H$QQ-! R!-AA-+%G-..-! '$,)! .(! H$+%G+,G%E! C,! ')$^)(QQ-! C-! .(!

8E0$.,%G$+!TuVV3! h[A! PG+! Y,G..-%! JKVL4! .(! A-H%G$+! Q-FGH(G+-! C,! a)$+%! "$',.(G)-!

;A'(^+$.! -A%! P$+CE-! _! *-FGH$! -%! .(! ')-AX,-! %$%(.G%E! C-A! ^)(+C-A! H-+%)(.-A!

A`+CGH(.-A! A$,%G-++-+%! .(! .,%%-! ()QE-!C-A! $,0)G-)A! )E',9.GH(G+AuVu3! M-'-+C(+%4! .-!

H$+P.G%! P)(%)GHGC-! -A'(^+$.! $PP)-! .Z$''$)%,+G%E! (,F! H$+A-)0(%-,)A! Q-FGH(G+A! C-!

R!CGAX,(.GPG-)! .(! 8E',9.GX,-! H$QQ-! ,+! 9(A%G$+! m)$,^-n! -%! (+%GH#)E%G-+!TuVy4!

)-+0$`(+%!_!.(!'-,)!-%!(,F!-FH[A!H$QQGA!.(!CEH-++G-!(+%E)G-,)-!'()!.Zo%(%!C(+A!.(!

H(Q'(^+-!(+%GH.E)GH(.-!H$++,-!H$QQ-!.(!R!j,-))-!C-A!E("&'%(/&)TuVL3!;+!-PP-%4!'$,)!

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

uVJ!68É;774!j-$)^-4!b/11,L%)<)#,)E,',#/L2%4!"()GA4!oCG%G$+A!e0)E(4!JKtx!rJKVts4!'3!xVy3!
uVx!R!7(!H$+%G+,GC(C!`!-.!EFG%$!C-!,+!^$9G-)+$!+-H-A()G(Q-+%-!#(9)S(+!C-!%-+-)!,+!GQ'(H%$!A$9)-!-.!

$%)$4!Q,H#$!Q{A4!-+!.(!Q-CGC(!-+!X,-!(Q9$A!^$9G-)+$A!A-!#(..(9(+!(GA.(C$A!G+%-)+(HG$+(.Q-+%-!T4!

6\;h?!8;<?f4!*()G$4!H8?"./)S)#,)Q+%((,)."$"#)%&6,J/#,4!*(C)GC4!>,)+-)4!xppu4!'3!KJ3!
uVV!R!-A-+HG(.!'()(!.(!H$+%G+,GC(C!C-.!')$^)(Q(!C-!.(!8-0$.,HGk+!T4!N>%13!!
uVu!eC34!xJW3)
uVy!R!C-AH(.GPGH()!.(!8-'b9.GH(!H$Q$!,+!9(A%Gk+!m)$Y$n!`!(+%GH)GA%G(+$!T4!N>34!'3!Kx3!!
uVL!I$,A!)(''-.$+A!X,-!.(!)E')-AAG$+!)-.G^G-,A-!'$A%)E0$.,%G$++(G)-4!$,!j,-))-!C-A!E("&'%(/&!BJKxLO
JKxKD4!CE9,%-!C,)(+%!.-!Q(+C(%!C,!")EAGC-+%!".,%()H$!;.S(A!M(..-A!BJKxuOJKxtD!'()!.-!A$,.[0-Q-+%!
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+$Q9)-!C-!Q-FGH(G+A!.-!H$+P.G%!-A'(^+$.!)-')EA-+%-!.(!H$+P)$+%(%G$+!-+%)-!.Zo^.GA-!

-%! .Zo%(%4! -+%)-! .Z()QE-! -%! .-! '-,'.-4! -+%)-! CEQ$H)(%G-! -%! CGH%(%,)-4! H()! R!.(!

H$Q'.-FG%E! QqQ-! C-A! '()%G-A! -+! H$+P.G%! P(HG.G%-! .ZGC-+%GPGH(%G$+4! '()! C-A! Q$`-+A!

CGPPE)-+%A4! CZ,+! .()^-! A'-H%)-! CZGCE$.$^G-A! -%! CZ$)G-+%(%G$+A! '$.G%GX,-A4! -%! G.! -A%!

'$AAG9.-! CZ(PPG)Q-)! X,-! .-A! *-FGH(G+A! CZ$)G-+%(%G$+A! '$.G%GX,-A! CGPPE)-+%-A!

AZ('')$')G-+%! .(! ^,-))-! -A'(^+$.-! '$,)! P(G)-! (0(+H-)! .-,)A! G+%E)q%A! A,)! .-! P)$+%!

G+%-)+-!TuVW3!!

!

7(!j,-))-!HG0G.-!-A'(^+$.-!H$+A%G%,-!'$,)!.(!7;?8!.-!H#(Q'!C-!9(%(G..-!$v!A-!

Y$,-! .Z(0-+G)! C-! .Z#,Q(+G%E! Q(GA! (,AAG! $v! AZ$'[)-! .-! H#$GF! -+%)-! P(AHGAQ-! -%!

H$QQ,+GAQ-! C-0(+%! .(! P(G9.-AA-! C-A! CEQ$H)(%G-A! P(H-! _! .ZGQ'E)G(.GAQ-! -%! _! .(!

CEH(C-+H-! C,! H('G%(.GAQ-3! ;+! -PP-%4! .(! .,%%-! X,-! .G0)-! .(! 8E',9.GX,-! -A'(^+$.-!

C-0G-+%!.(!^)(+C-!H(,A-!C-!.(!.,%%-!(+%GP(AHGA%-!C-!.(!7;?84!C$+%!8-0,-.%(A!')EAGC-!

(.$)A!.-!M$QG%E!;FEH,%GP3!"$,)!.(!7G^,-4!.(!A(,0-^()C-!C,!a)$+%!"$',.(G)-!;A'(^+$.!

Ba";D!-A%! G+CGA'-+A(9.-!'$,)! .(! H$+%G+,G%E!C,!a)$+%!"$',.(G)-!*-FGH(G+! Ba"*D!-%!

C-A! )EP$)Q-A! -+%)-')GA-A! '()! .-! ^$,0-)+-Q-+%! M{)C-+(A3! h-! H-! P(G%4! .(! 9(%(G..-!

(+%GP(AHGA%-! G+%-)+(%G$+(.-! H$+A%G%,-! '$,)! .(! 7;?8! .(! .,%%-! (PG+! C-! H$+A-)0-)! .-A!

(0(+HE-A! A$HG(.-A! $9%-+,-A! (,! *-FGX,-! '()! .-! ^$,0-)+-Q-+%! C-! M{)C-+(A3! 7-!

H$+P.G%! P)(%)GHGC-!-A'(^+$.! PEC[)-! .-A!EH)G0(G+A4!'-G+%)-A!-%!Q,AGHG-+A!Q-Q9)-A!C-!

.(!7;?8!(,%$,)!CZ,+!$9Y-H%GP!H$QQ,+!&!.(!0GH%$G)-!C,!A$HG(.GAQ-!A,)!.-!P(AHGAQ-!-%!

.Z(0[+-Q-+%!C,!+$,0-.!#,Q(+GAQ-!(++$+HE!'()!.-!H$QQ,+GAQ-3!M-%%-!^,-))-!-A%!

'-)g,-!'()!H-,FOHG!H$QQ-!,+-!)E0$.,%G$+!G+E0G%(9.-4!)E0-G..(+%!.Z-A'$G)!CZ(HH$Q'.G)!

A$HG(.-Q-+%! -%! H,.%,)-..-Q-+%! .(! 8E0$.,%G$+! Q-FGH(G+-! C(+A! .(! H$+A$.GC(%G$+! C,!

a"*3! M$+AGCE)(+%! X,ZG.A! Q[+-+%! .-! QqQ-! H$Q9(%4! .-A! Q-Q9)-A! C-! .(! 7;?8!

AZGC-+%GPG-+%! (,F! G+%-..-H%,-.A! -A'(^+$.A! -%! -F')GQ-+%! ,+! CGAH$,)A! C-! P)(%-)+G%E4!

$,9.G(+%!.-!'(AAE!H$.$+G(.!A,9G!'()!.Z(+HG-++-!I$,0-..-!;A'(^+-3!!

M-! +Z-A%! '(A! ,+! #(A()C! AG! A-,.A! .Z=+G$+! @$0GE%GX,-! -%! .-! *-FGX,-! +-!

)-H$++(GAA-+%! '(A! .-! ^$,0-)+-Q-+%! C-A! jE+E)(,F! ',%AH#GA%-A! -%! CEHGC-+%! C-!

A$,%-+G)!$,0-)%-Q-+%4!'$,)!C-A!)(GA$+A!CGPPE)-+%-A4!.(!ee-!8E',9.GX,-!-A'(^+$.-3!7-!

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

C-A! H#)E%G-+A! A,G%-! _! .ZG+%-)CGH%G$+! C,! H,.%-! H(%#$.GX,-4! .:3! *;];84! \-(+4! 3,) *8$/#+'"/2) 1%?".,"2%4!
"()GA4!>(..(+CG-)4!xppp!rJKWVs4!''3!JLVOJKy3!

uVW!R!7(!H$Q'.-YGC(C!QGAQ(!C-!.$A!9(+C$A!-+!',^+(!P(HG.G%k!.(!GC-+%GPGH(HGk+4!'$)!CGA%G+%$A!Q$%G0$A4!

C-!,+!(Q'.G$!-A'-H%)$!C-!GC-$.$^S(A!`!$)G-+%(HG$+-A!'$.S%GH(A4!`!',-C-!C-HG)A-!X,-!.$A!*-FGH(+$A!C-!

CGA%G+%(A!'$AGHG$+-A!'$.S%GH(A!A-!(')$'G()$+!C-!.(!^,-))(!-A'(l$.(!'()(!#(H-)!(0(+1()!A,A!G+%-)-A-A!

-+!-.!P)-+%-!G+%-)+$!T4!.:3!6\;h?!8;<?f4!*()G$4!H8?"./)S)#,)Q+%((,)."$"#)%&6,J/#,4!/6C)."'34!'3!Kx3!
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.-+C-Q(G+!C,!A$,.[0-Q-+%!QG.G%(G)-4!.(!CG)-H%G$+!C,!"I8!EQ-%!,+!H$QQ,+GX,E!C-!

A$,%G-+! (,! ^$,0-)+-Q-+%! )E',9.GH(G+! (0-H! ,+-! -Q'(%#G-! )E0E.(%)GH-! C-A! -+Y-,F!

+(%G$+(,F!&!

7-! "()%G! I(%G$+(.! 8E0$.,%G$++(G)-4! CEP-+A-,)! C-A! )E^GQ-A! X,G! AZGC-+%GPG-+%! (,F!

H.(AA-A! %)(0(G..-,A-A4! A$,#(G%-! .(! H$+A$.GC(%G$+! CEPG+G%G0-! C,! ^$,0-)+-Q-+%!

-A'(^+$.4! (,!Q$Q-+%! $v! G.! -A%!Q-+(HE! '()! .(! %)(#GA$+! C-A!QG.G%(G)-A3! 7(! 0GH%$G)-!

CEQ$H)(%GX,-!CZ,+!^$,0-)+-Q-+%!X,G!Q-+(H-!.-A!(+HG-+A!')G0G.[^-A!H$+H)E%GA-)(G%!

.-A! )EP$)Q-A! A$HG(.-A! X,G! ,+GAA-+%! +$A! +(%G$+A4! G+%GQ-Q-+%! .GE-A! '()! .-! C-A%G+!

#GA%$)GX,-!-%!'()!.(!.,%%-!H$+%)-!%$,%-!P$)Q-!CZ-F'.$G%(%G$+!G+#,Q(G+-3!uVt!!

!

7(!7;?8!-F')GQ-!A$+!A$,%G-+!_! .(! ee-!8E',9.GX,-!-%!(,!'-,'.-!-A'(^+$.!-+!

^,-))-! C[A! ($Ñ%! JKVL4! -+! .-,)! CECG(+%! .-! HG+X,G[Q-! +,QE)$! C-! G(%2'%) ,) G(%2'%4!

G+%G%,.E!R!yU"$,)I&6,J,)*/@,i!T!B.:3!GQ(^-!WD3!h(+A!A$+!$)^(+-!C-!CGPP,AG$+4!.(!7G^,-!

(PPG)Q-!X,-!!

.Z;A'(^+-! 0G%! -+! H-A! #-,)-A! C-A!Q$Q-+%A! %)(^GX,-A!&! .-A! P$)H-A! C,! '(AAE! A-! A$+%!

)-9-..E-A4! $+%! -AA(`E! C-! AZ$''$A-)! '()! .-! H)GQ-! (,! H$,)A! C-! .ZfGA%$G)-3! M$+%)-! .-A!

%)(G%)-A! -%! .-,)! (..GE! +(%,)-.4! .-! P(AHGAQ-4! .-! a)$+%! "$',.(G)-! ;A'(^+$.! .,%%-!

#E)$çX,-Q-+%3! 7-A! ()%GA%-A! -%! .-A! EH)G0(G+A! )E0$.,%G$++(G)-A! C,! *-FGX,-! )(..G-+%!

.-,)!'.,A!E+-)^GX,-!')$%-A%(%G$+!_!H-..-A!C-!%$,A!.-A!#$++q%-A!#$QQ-A!C-!.Z,+G0-)A4!

H$+%)-! .Z(^)-AAG$+! P(AHGA%-! H)GQG+-..-! X,G! A(G^+-! .-! ")$.E%()G(%! G9E)GX,-! -%!

%)(+AQ-%%-+%! (,! '-,'.-! 0(.-,)-,F! .-,)! P)(%-)+-..-! -%! -+%#$,AG(A%-! (C#EAG$+4! .-,)!

P$G! ')$P$+C-! -+! .(! 0GH%$G)-! CEPG+G%G0-3! 7-! %)G$Q'#-! C$G%! q%)-! '$,)! H-,F! X,G!

H$Q9(%%-+%!-%!Q-,)-+%!(PG+!C-!9)GA-)!.(!C$QG+(%G$+!AEH,.(G)-!C-A!$'')-AA-,)A3uVK!

!

h-! P(G%4! .(!7;?8!AZ-Q'()-!C-! .(!^,-))-!-A'(^+$.-!H$QQ-!.(!CEQ$+A%)(%G$+!

C,! C(+^-)! X,-! .(! 9()9()G-! P(AHGA%-! )-')EA-+%-! '$,)! .-!Q$+C-! -%! '$,)! .(! M,.%,)-3!

"$,)!')-,0-4!.Z(AA(AAG+(%!C,!'$[%-!a-C-)GH$!j()HS(!7$)H(4!,+!Q$GA!_!'-G+-!(')[A!.-!

CE9,%!C-!.(!^,-))-4!A$,.[0-!,+-!^)(+C-!G+CG^+(%G$+!(,!A-G+!C-!.(!7;?8!-%!C(+A!%$,%!

.-!Q$+C-!$HHGC-+%(.3!7(!'-)%-!C,!'$[%-!(+C(.$,!d!P(GA(+%!EH#$!_!H-..-!C-!A-A!C-,F!

PG..-A! -+! 9(A! z^-! -%! C-! A$+! P)[)-! a-)QS+! d4! P(G%! )E(^G)! GQQECG(%-Q-+%! @G.0-A%)-!

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

uVt! R!;.! "()%GC$! I(HG$+(.! 8-0$.,HG$+()G$4! C-P-+A$)! C-! )-^SQ-+-A! GC-+%GPGH(C$A! H$+! .(A! H.(A-A!

%)(9(Y(C$)(A4! -F')-A(! A,! C-A-$! C-! .(! H$+A$.GC(HGk+! C-PG+G%G0(! C-.! ^$9G-)+$! -A'(l$.4! -+! -A%-!

Q$Q-+%$! -+! X,-! -A! (Q-+(1(C$! '$)! .(! C-A.-(.%(C! C-! .$A!QG.G%()-A3! 7(! 0GH%$)G(! C-Q$H){%GH(! C-! ,+!

^$9G-)+$! X,-! (Q-+(1(! .$A! (+%G^,$A! ')G0G.-^G$A! H$+A,Q()S(! .(A! )-P$)Q(A! A$HG(.-A! X,-! ,+-+! (!

+,-A%)(A!+(HG$+-A4!S+%GQ(Q-+%-!.G^(C(A!'$)!-.!C-A%G+$!#GA%k)GH$!`!'$)!.(!.,H#(!H$+%)(!%$C(!P$)Q(!C-!

-F'.$%(HGk+! G+#,Q(+(!T4! I#) P,."/2,#4! *EFGH$4! JK! C-! Y,.G$! C-! JKVL4! )-')$C,G%! C(+A! 6\;h?!
8;<?f4!*()G$4!H8?"./)S)#,)Q+%((,)."$"#)%&6,J/#,4!/6C)."'34!''3!JpVOJpu3!
uVK! R!;A'(l(! 0G0-! -+! -A%(! #$)(! Q$Q-+%$A! %){^GH$A&! .(A! P,-)1(A! C-.! '(A(C$! A-! #(+! )-9-.(C$4!

G+%-+%(+C$!$'$+-)A-!'$)!-.!H)GQ-+!(.!H,)A$!C-!.(!fGA%$)G(3!M$+%)(!.$A!%)(GC$)-A!`!A,!(.G(C$!+(%,)(.4!-.!

P(H#GAQ$4! .,H#(!#-)$GH(Q-+%-!-.!a)-+%-!"$',.()!;A'(l$.3!7$A!()%GA%(A!`!-AH)G%$)-A!)-0$.,HG$+()G$A!

C-!*EFGH$!,+-+!A,!Q{A!-+E)^GH(!0$1!C-!')$%-A%(!(!.(!C-!%$C$A!.$A!#$Q9)-A!#$+)(C$A!C-.!,+G0-)A$4!

H$+%)(!.(!H)GQG+(.!(^)-AGk+!P(H#GA%(!X,-!A(+^)(!(.!")$.-%()G(C$!e9-)(!`!%)(+AQG%-!(.!0(.G-+%-!',-9.$!

A,! P)(%-)+(.!`!-+%,AG(A%(!(C#-AGk+4!A,! P-!')$P,+C(!-+! .(!0GH%$)G(!C-PG+G%G0(3!;.! %)G,+P$!#(!C-!A-)!C-!

(X,-..$A!X,-!H$Q9(%-+!`!Q,-)-+!'$)!)$Q'-)!-.!C$QG+G$!A-H,.()!C-!.$A!$')-A$)-A!T4!G(%2'%),)G(%2'%4!
+U!y!Bxó!E'$H(D4!(^$A%$!C-!JKVL4!'3!x3!
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8-0,-.%(A3!e.!H$Q'$A-!(.$)A!-+!X,-.X,-A!A-Q(G+-A!A$+!b/1%2,@%),)G%>%("./)Q,(.V,)

3/(.,uup!'$,)!$)H#-A%)-!C-!H#(Q9)-4!G+%-+AGPG-!A$+!QG.G%(+%GAQ-!'$.G%GX,-!-%!CE9,%-!

,+-!(H%G0G%E!()%GA%GX,-!(+%GP(AHGA%-!A$,%-+,-3!!

!

!

!

Q/#6-,L;,X)%5-"'%"-,$-,*+)-.)!'!*+)-.),*Y,O,@GZ,40)&#E8,#6)+'),$-,=MAN,

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

uup!8;<=;7>?@4!@G.0-A%)-4!b/1%2,@%),)G%>%("./)Q,(.V,)3/(.,4!I-~!]$)|4!@$,%#-)+!*,AGH!",9.GA#G+^4!
JKyt3!
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7$25&#+0&(8&5"&2+)#'(2)(J=C8(&+(2)(:"&00&(-$5$2&(&#;)<*/2&(

")-QG[)-! i,0)-! C-! 8-0,-.%(A! .GE-! CG)-H%-Q-+%! _! .Z;A'(^+-! -+! ^,-))-4!

.Zb/11,L%) <) G%>%("./) Q,(.V,) 3/(.,! G..,A%)-! '()%GH,.G[)-Q-+%! 9G-+! .-A! '$AG%G$+A!

H)E(%)GH-A! C-! 8-0,-.%(A! C(+A! A(! +$,0-..-! P(g$+! C-! H$+H-0$G)! .(! H('(HG%E! C-! .(!

Q,AGX,-!_!P(G)-!A-+A!-%!.-!)w.-!A`Q9$.GX,-!C-!H-..-OHG!C(+A!.(!%)(+AP$)Q(%G$+!C-!.(!

A$HGE%E3!8-0,-.%(A!H$Q'$A-!A$+!b/1%2,@%),)Q,(.V,)3/(.,!-+!%)$GA!Q$,0-Q-+%A!d!e3!

[,"#%4!ee3!0+%#/4!eee3!!/2!d!_!,+!Q$Q-+%!C-!A(!0G-!$v!.(!Q$)%!-A%!$Q+G')EA-+%-3!?0(+%!

.Z(AA(AAG+(%!C,!'$[%-4!%)$GA!CEH[A!A-!A,HH[C-+%!C(+A!A(!0G-!G+%GQ-!&!C-,F!C-!A-A!PG..-A!

Q-,)-+%!-+!9(A!z^-4!I(%(.G(!-+!A-'%-Q9)-!JKVu!-%!?.-Y(+C)(!-+!Q()A!JKVL4!-%!A$+!

P)[)-!H(C-%!a-)QS+!8-0,-.%(A!CEH[C-!.-!K!A-'%-Q9)-!JKVy3!?G+AG4!C(+A!H-%%-!i,0)-!

8-0,-.%(A!P(G%!)EPE)-+H-!_!.(!Q$)%!C-!j()HS(!7$)H(!-%!%)[A!')$9(9.-Q-+%!(,AAG!_!.(!

aq%-!C-A!*$)%A4!,+-!C-A!Pq%-A!'$',.(G)-A!.-A!'.,A!GQ'$)%(+%-A!(,!*-FGX,-4!HE.E9)E-!

.-A!J-)!-%!x!+$0-Q9)-3!;PP-H%G0-Q-+%4!.(!aq%-!C-A!*$)%A!)-')EA-+%-!.-!%)G$Q'#-!C-!.(!

0G-!A,)!.(!Q$)%!H()!.-A!CEP,+%A!'-,0-+%!)-0-+G)!A,)!%-))-!(,!Q$G+A!,+!Y$,)!H#(X,-!

(++E-! d! .-A! $PP)(+C-A4! .-A! P.-,)A! -%! .(!Q,AGX,-! )-Q'.GAA-+%! .-A! HGQ-%G[)-A! _! H-%%-!

$HH(AG$+3!7(!+,G%!C,!J-)!+$0-Q9)-!-A%!A'EHG(.-Q-+%!H$+A(H)E-!(,F!-+P(+%A!Q$)%A!-+!

9(AOz^-4!.-A!,2L%#"'/&!B'-%G%A!(+^-AD4!-%!.-!x!+$0-Q9)-!-A%!.(!Pq%-!C-!%$,A!.-A!CEP,+%A3!!

8-0,-.%(A! H$+A%),G%! (G+AG!34b/11,L%) <) 3/(.,) -+! P$)Q-! C-! %)G'%`X,-!&! ,+-!

')-QG[)-!'()%G-!B[,"#%!r2(.sD!C-!H()(H%[)-!-+P(+%G+4!Y$`-,F!-%!9,).-AX,-!d!X,G!'-,%!

P(G)-!)EPE)-+H-!(,F!.,#,$%(,&uuJ)'$',.(G)-A!-%!(,F!,2L%#"'/&!C-!.(!aq%-!C-A!*$)%A!d!

,+-!C-,FG[Q-!'()%G-!B0+%#/)rh-,G.sD!)-')EA-+%(+%!.(!Q$)%!-%!.-!C-,G.!-%4!-+PG+4!,+-!

%)$GAG[Q-!'()%G-!B!/2D!X,G!'$,))(G%!)-')EA-+%-)!.(!0GH%$G)-!C-!.(!0G-!A,)!.(!Q$)%3!7(!

)EPE)-+H-!_! .(!Q$)%!C,!'$[%-!-A%! G+AH)G%-4!H$QQ-!+$,A!.-!0-))$+A!-+A,G%-4!C(+A! .(!

H$+A%),H%G$+! P$)Q-..-! -%! C(+A! .(! A%),H%,)-! G+%-)+-! C,! C-,FG[Q-! Q$,0-Q-+%4! .-!

0+%#/3! e.! H$+PG)Q-! .(! )EPE)-+H-! _! .(! aq%-! C-A! *$)%A4! -%! CECG-! A`Q9$.GX,-Q-+%!

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

uuJ! 7-A! .,#,$%(,&) R!H)z+-A!T4! A$+%! C-A! '$[Q-A! '$',.(G)-A! C-! H()(H%[)-! (+-HC$%GX,-4! G)$+GX,-! $,!
9,).-AX,-4!EH)G%A!'$,)!.(!aq%-!C-A!*$)%A!_!.(!QEQ$G)-!CZ,+!CEP,+%!$,4!C(+A!H-)%(G+A!H(A4!CZ,+!0G0(+%!

B.-,)! $)G^G+-! )-Q$+%-)(G%! _! .ZE'$X,-! ')E#GA'(+GX,-D3! M-! A$+%! (,AAG! C-A! ^)(0,)-A! C-! AX,-.-%%-A!

)-')EA-+%(+%!C-A!'-)A$++(^-A!C-!.(!0G-!X,$%GCG-++-!'$,0(+%!$,!+$+!q%)-!(HH$Q'(^+E-A!CZ,+!%-F%-!:!

.-! H)E(%-,)!C-! H-! ^-+)-!'GH%,)(.! -A%! .-! ^)(0-,)! \$AE!j,(C(.,'-!"$A(C(! BJtyxOJKJVD!X,G! G+P.,-+g(!

')$P$+CEQ-+%!.-A!()%A!'.(A%GX,-A!Q-FGH(G+A!C-!.(!')-QG[)-!Q$G%GE!C,!��-!AG[H.-3!
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.Zi,0)-!_!A(!PG..-!CEHECE-!X,-.X,-A!Q$GA!(,'()(0(+%4!-+!C(%(+%!.(!H$Q'$AG%G$+!C,!

C-,FG[Q-!Q$,0-Q-+%!C,!J-)!+$0-Q9)-!JKVLuux3!!

;+! AZ('',`(+%! A,)! .(! 0(.-,)! A`Q9$.GX,-! C-A! +$Q9)-A4! 8-0,-.%(A! G+AH)G%! .(!

C(%-! C-! .Z(AA(AAG+(%! C-! j()HS(! 7$)H(! B.-! JK! ($Ñ%! JKVLuuVD! (,! A-G+! QqQ-! C-! .(!

A%),H%,)-! P$)Q-..-! C,!0+%#/)&! G.! H$+A%),G%! .-! Q$,0-Q-+%! -+! %)$GA! A-H%G$+A! C-! JK!

Q-A,)-A4!'.,A!,+-!Q-A,)-!.$+^,-!C-!)-'$A!A,)!.Z(HH$)C!C-!#,)QG+-,)uuu!_!.(!PG+!C-!.(!

C-,FG[Q-!A-H%G$+!BX,G!'$,))(G%!A`Q9$.GA-)!.(!Q$)%D!-%!.-A!%)$GA!Q-A,)-A!PG+(.-A!BX,G!

'$,))(G-+%!P(G)-!)EPE)-+H-!(,F!%)$GA!CEH[A!.-A!'.,A!)EH-+%Auuy!d!?.-Y(+C)(!8-0,-.%(A4!

a-)QS+!8-0,-.%(A!-%!a-C-)GH$!j()HS(!7$)H(!d!H$))-A'$+C(+%! H#(H,+!_!,+-!A-H%G$+!

C,! Q$,0-Q-+%D4! _! .Z())G0E-! C,) &/#! 9EQ$.! %-+,! '()! .-! %,9(! (0(+%! .Z-F'.$AG$+! C,!

%)$GAG[Q-!Q$,0-Q-+%!B.:C!%(9.-(,!uD3!!

,

!

!#31-#%,D;,>'"%&'%"-,$%,F;)50,$-,17G0::'3)!>!H'+&I'!J0+&',$#*+,174$('()*,$-,>)%'J-"*,T%+(&,
2%31(+J(*6,

!

7Z$A%G+(%$!C,!0+%#/!)-+P$)H-!.(!'-)H-'%G$+!C,!%-Q'A!H`H.GX,-!P-)QE!A,)!.,GO

QqQ-!&! .(! H$+C(Q+(%G$+!C-! .Z#$QQ-!(,! )-%$,)! )EH,))-+%!C-! .(!Q$)%3! 7(! A%(9G.G%E!

#()Q$+GX,-! C,! Q$,0-Q-+%! -A%! )-+P$)HE-! '()! .Z,%G.GA(%G$+! C-! .Z$A%G+(%$! H()! G.!

R!')$C,G%! ,+! Q$,0-Q-+%! _! '-%G%-! EH#-..-4! Q(GA! H$QQ-! H-! Q$,0-Q-+%! C-Q-,)-!

G+H#(+^E4! %$,%! CE'.(H-Q-+%! #()Q$+GX,-! GQ'$)%(+%! -A%! -FH.,!TuuL3! 7-! 0+%#/! -A%!

CE0-.$''E!A-.$+!,+!')G+HG'-!C-!0()G(%G$+!H`H.GX,-!A,)!$A%G+(%$4!_! .(!Q(+G[)-!CZ,+!

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

uux!7-A!C(%-A!C-!H$Q'$AG%G$+!+-!A,G0-+%!'(A!H#)$+$.$^GX,-Q-+%! .Z$)C)-!C-A!Q$,0-Q-+%A!C(+A! .-A!

C-,F!Q(+,AH)G%A!-FGA%(+%A!&! e3![,"#%! d!JL!$H%$9)-!JKVL4! ee3!0+%#/! d!J-)!+$0-Q9)-!JKVL!-%! eee3!!/2! d!
Jx!$H%$9)-! JKVL4! .:C! 56724! 8$9-)%$! BH$Q'3D4! !"#$%&'(%) *%$+%#',&B) .,'X#/L/) >%) &+&) /9(,&4! *EFGH$4!
=I?*O;I*4!JKKt3!

uuV!7(!C(%-!C,!CEH[A!C-!7$)H(!-A%!H$+%)$0-)AE-3!7-!')G+HG'(.!9G$^)('#-!C,!'$[%-4!e(+!jG9A$+4!(PPG)Q-!

X,-!7$)H(!P,%!(AA(AAG+E!.-!Jt!($Ñ%3!M-'-+C(+%4!_!.ZE'$X,-4!-%!-+H$)-!(,Y$,)CZ#,G!A-.$+!.-A!CGPPE)-+%-A!

A$,)H-A4!.(!C(%-!$PPGHG-..-!-A%!.-!JK!($Ñ%4!.:3!je2@6I4!e(+4!G%>%("./)Q,(.",)3/(.,4!"()GA4!@-^#-)A4!JKKp3!
uuu!e.!-FGA%-!C(+A!.-A!()H#G0-A!')G0E-A!CZ;,^-+G(!8-0,-.%(A!BPG..-!C,!H$Q'$AG%-,)D!,+!Q(+,AH)G%!X,G!

'$,))(G%!q%)-!,+-!0-)AG$+!'$A%E)G-,)-!_!H-..-!ECG%E-!'()!@$,%#-)+!*,AGH!",9.GA#G+^!-+!JKyt3!h(+A!H-!

Q(+,AH)G%4! .Z(HH$)C!C-! #,!QG+-,)!A-!%)$,0-!G+%E^)E!C(+A!.(!JK-!Q-A,)-!C-!.(!C-,FG[Q-!A-H%G$+3!M-%!
(HH$)C! '-,%! A-! ')q%-)! (,AAG! _! ,+! Y-,! A`Q9$.GX,-! C-! .(! '()%! C-! 8-0,-.%(A! -%! )-')EA-+%-)! .(!Q$)%!

CZ?.-Y(+C)(!8-0,-.%(A!H()!-..-!E%(G%!R!.(!QG+-,)-!T!Bm.(!Q-+$)n4!.(!'.,A!Y-,+-D!C-!A-A!%)$GA!PG..-A3!

uuy!8-0,-.%(A!CECG-!CEY_!A$+!i,0)-!*%>%&!_!A(!PG..-!I(%(.G(4!CEHECE-!-+!A-'%-Q9)-!JKVu3!
uuL!86@;I4!M#().-A4!!.=/%29%(L4!"()GA4!oCG%G$+A!C-!*G+,G%4!JKWK4!'3!yx3!

@-H%G$+A!C-!JK!Q-A,)-A!
V!Q-A,)-A!PG+(.-A!

?HH$)C!C-!#,!Q!
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3,1%2'/uuW! A(+A! %-F%-4! -%! ')EA-+%-! C-A! PG^,)-A! C-! )#E%$)GX,-! X,G! A`Q9$.GA-+%!

%)(CG%G$++-..-Q-+%! .(! C$,.-,)! -%! .(! Q$)%!&! C-A! CGAA$+(+H-A! )E'E%E-A4! C-A! PG^,)-A!

QE.$CGX,-A! H#)$Q(%GX,-A! C-AH-+C(+%-A! -%! )E'E%E-A4! CZ(Q'.-A! A(,%A! CZG+%-)0(..-A!

CGAY$G+%A! BH)GA! C-! C$,.-,)D! -%! C-A! AG.-+H-A! #(.-%(+%Auut! B.:3! -F-Q'.-A! HGOC-AA$,AD3!

8-0,-.%(A!,%G.GA-!.-A!PG^,)-A!C-!)#E%$)GX,-!(,!A-)0GH-!C-!.(!C)(Q(%,)^G-!C-!.Zi,0)-4!

H)E(+%! ,+-! %-+AG$+! X,G! ())G0-! _! A$+! '$G+%! H,.QG+(+%! _! .(! PG+! C-! .(! A-H$+C-!

0()G(%G$+uuK4!-%!(+H)-!A$+!b/11,L%)<)Q,(.V,)3/(.,!C(+A!.-!)EPE)-+%!A`Q9$.GX,-!C-!

.(!%)(CG%G$+!Q,AGH(.-!$HHGC-+%(.-3!

!

!

<.-/01-,=A;!F;)508,I(*#1,$-,1#,0"-/(K"-,5#"(#'()*,@/;,=OC=ME,`,_,1#,I(*,$-,1#,/41)$(-,-.0)+4-,
0#",1#,'")/0-''-,@-',$)%314-,0#",1#,&1#"(*-''-E8,1-,'%3#,-.4&%'-,$-+,+#%'+,@:%#"'-,#%6/-*'4-,

01%+,+(.'-,/(*-%"E,0%(+,%*-,$-+&-*'-,&J")/#'(:%-,

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

uuW!j-+)-!Q,AGH(.!-,)$'E-+4!X,G!%)$,0-!A$+!$)G^G+-!C(+A!.(!8-+(GAA(+H-4!R!,+!'$[Q-!$,!,+!H#(+%!C-!

CE'.$)(%G$+! '()%GH,.G[)-Q-+%! G+%-+A-! X,G! A-! ')q%-! _! ,+-! -F')-AAG0G%E! P$+CE-! A,)! .(! CEH.(Q(%G$+!

Q,AGH(.-!-%!.-A!PG^,)-A!C-!)#E%$)GX,-3!rÖs!?,!H$+%)(G)-!C-!.Z,(",4!G.!-A%!)()-Q-+%!A%)$'#GX,-!-%!)-.[0-!
'.,%w%! C-! .(! H$Q'$AG%G$+! H$+%G+,-!:! A$,0-+%! .-+%! -%! C-! H()(H%[)-! ,("/&/4! .-! H#(+%! Y$,-! A,)! .-A!
CGAA$+(+H-A4!.-A!),'%,)-A!-%!.-A!H#(+^-Q-+%A!C-!0G%-AA-!:!.-!H()(H%[)-!GQ')E0GAG9.-!C,!CE9G%!P$)Q-.4!

QE.$CGX,-4! #()Q$+GX,-! -%! )`%#QGX,-! -A%! C-A%G+E! _! E'$,A-)! G+%GQ-Q-+%! .-A! G+P.-FG$+A! -%! .-A!

AG^+GPGH(%G$+A! A,HH-AAG0-A! C,! %-F%-! QGA! -+! Q,AGX,-!T!:! .:3! h;! *6I>?7;*2;8>4! ;,^[+-!:! ?286*6I>4!

M.(,C-4!Q+">%)>%)L%2(%&)>%)#,)1+&";+%)/..">%2',#%4!"()GA4!a(`()C4!xpJp4!'3!yLy3!!
uut!E:3!*688e;84!h-+GA4!E,(#/&)Q%&+,#>/4!"()GA4!a(`()C4!xppV4!'3!xW3!
uuK!e.!-A%!_!)-Q()X,-)!C-A!)-AA-Q9.(+H-A!C,!0+%#/!(0-H!.-!E(+.":"?+&!C-!.(!H%&&%)%2)!")1"2%+(!C-!\3@3!
2(H#3!;PP-H%G0-Q-+%4!8-0,-.%(A!CE0-.$''-!%)$GA!0()G(%G$+A!A,)!9(AA$!$A%G+(%$!-+!,%G.GA(+%!C-A!PG^,)-A!

C-! )#E%$)GX,-! ')$H#-A! C-! H-..-A! ,%G.GAE-A! '()! 2(H#4! (,! A-)0GH-! C-! .(! C)(Q(%,)^G-! C-! .Zi,0)-3! h-!

QqQ-4!.-!'(AA(^-!C-!.(!'$.`)`%#QG-!_!.(!Q$+$)`%#QG-!-A%!')$H#-!C(+A!.-A!C-,F!i,0)-A4!%$,Y$,)A!(,!

A-)0GH-!C-!.(!%-+AG$+!C)(Q(%GX,-!_!.Z('')$H#-!C-!.(!Q$)%3!
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!

!

!

<.-/01-, =D! F;)508, $43%', $-, 1#, +-&)*$-, 5#"(#'()*, @/;, GBCGAE,`, &J#*6-/-*', $-+, I(6%"-+,
$7#&&)/0#6*-/-*', $-+, 5()1)*+, @(*'-"5#11-, $-, +-&)*$-, $-+&-*$#*'-E;, [(++)*#*&-+, $-,
+-&)*$-,/(*-%"-,"404'4-+,-*'"-,1-+,(*+'"%/-*'+,_,5-*',-',1-+,&)"$-+;,
!

!

!
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!

!

!

<.-/01-,=O;,F;)508, I(*,$-, 1#, +-&)*$-, 5#"(#'()*, @/;, ANCD=E,`, #&&)"$, "404'4+, @/)*)"9'J/(-E,
#5#*',17#&&)"$,$-,5',/8,0%(+,$43%',$-,1#,'")(+(K/-,5#"(#'()*,@0")&J-,$-,1#,0"-/(K"-E,
!

!

!

!
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;+PG+4!8-0,-.%(A!G+AH)G%!.-!%)$GAG[Q-!Q$,0-Q-+%!C-!A$+!b/11,L%!C(+A!,+-!

H,.%,)-!Q,AGH(.-!#GA'(+$O(QE)GH(G+-!-+!H$Q'$A(+%!,+!!/2uyp!C(%E!C,!Jx!$H%$9)-4!

Y$,)!A`Q9$.GX,-!C-!.Z())G0E-!C-A!;A'(^+$.A!A,)!.-!H$+%G+-+%!(QE)GH(G+3!@$+!i,0)-!

)-+0$G-! _! .Z,+G0-)A! C-! j()HS(! 7$)H(4! '()! (+(.$^G-! _! .Z,+GX,-! %-F%-! X,-! .-! '$[%-!

EH)G0G%! _! M,9(! -+! JKVp! B.-! !/2) >%&) P/"(&) <) E+9,uyJD! -%! G.! )-+C! %)(+AP$)QE-! _!

.Z;A'(^+-4! C(+A! .-! H$+%-F%-! C-! .(! j,-))-! HG0G.-! -A'(^+$.-4! .(! Q,AGX,-! X,Z-..-! (!

(''$)%E-!(,!*-FGX,-!X,(%)-!AG[H.-A!'.,A!%w%3!!

!

! 7-!H$Q'$AG%-,)!E%(%A,+G-+!"(,.!2$~.-Auyx!-A%!_!*-FGH$!CE9,%!JKVW!-%!P(G%!.(!

H$++(GAA(+H-! C-! 8-0,-.%(A! Y,A%-! (0(+%! X,ZG.! +-! '()%-! -+! ;A'(^+-3! e.! (! .Z$HH(AG$+!

CZ-+%-+C)-!.Zb/11,L%)<)G%>%("./)Q,(.V,)3/(.,!-%!.(GAA-!,+!%EQ$G^+(^-!EH.(G)(+%!.(!

H)E(%G$+!Q,AGH(.-!C,!H$Q'$AG%-,)!Q-FGH(G+!&!

7(! ')-QG[)-! P$GA! X,-! Yê(G! )-+H$+%)E! @G.0-A%)-! 8-0,-.%(A4! HZE%(G%! _! *-FGH$! .$)A! C-!

.êG+0(AG$+!C-!.ê;A'(^+-!:!G.!'()%(G%!'-,!C-!%-Q'A!(')[A!_!<(.-+HG(!_!.(!C-Q(+C-!C,!

^$,0-)+-Q-+%! .$`(.GA%-3! e.! Qê(! C-Q(+CE! (0-H! GQ'(%G-+H-! AG! Yê(0(GA! .,! 7$)H(! -%!

j,G..E+3! ",GA! G.! QZ(! CG%! C-! '()%G)! (0-H! .,G! '$,)! .-! E/2&%($,'/("/4! $v! G.! (! )E,+G! ,+!
$)H#-A%)-!GQ')$0GAE!-+!Q$G+A!Cê,+-!#-,)-!-%!)E(.GAE!,+-!Q(^+GPGX,-!G+%-)')E%(%G$+!

C-! .êb/1%2,@%),)Q,(.V,)3/(.,3!?.$)A!X,-!.(!Q,AGX,-!+-!A,^^E)(G%!(9A$.,Q-+%!)G-+!
C-!'$',.(G)-4! .ê-F'E)G-+H-!C-! .êEH$,%-!QZ(!0G$.-QQ-+%!E9)(+.E4!H$QQ-!+-!'-,%! .-!

P(G)-! X,-! .(! Q,AGX,-! '$',.(G)-3! 8-0,-.%(A! E%(G%! CZ,+-! H-)%(G+-! Q(+G[)-! ,+! a(..(!

Q-FGH(G+3!7$G+!Cêq%)-!,+!(AH[%-!-)QG%-4!G.!E%(G%!#EC$+GA%-!-%!^)E^(G)-3!>$,%-P$GA4!H#-1!

H#(H,+4! $+! (0(G%! .(! A-+A(%G$+! Cê,+! $)^(+GAQ-! X,G! (%%-G^+(G%! A(! '.,A! H$Q'.[%-!

-F')-AAG$+! C(+A! .(! H)E(%G$+! Q,AGH(.-4! X,G! E%(G%! ,+-! 0-)AG$+! -F(H%-! -%! %)[A!

'-)A$++-..-! C-! .(! 0G-! X,$%GCG-++-! C-! A$+! '(`A3! á,$G! X,ZG.! -+! A$G%4! G.! `! (0(G%! ,+!

P$+H%G$++-Q-+%! G+%,G%GP! X,G! %)(+AP$)Q(G%! .(! Q,AGX,-! '$',.(G)-! -+! ,+-! Q,AGX,-!

A(0(+%-!(0-H!,+!QG+GQ,Q!C-!',)-%E!'-)C,-3!8-0,-.%(A!(!E%E!.-!')-QG-)!_!QZ(0$G)!

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

uyp!j-+)-!0$H(.OG+A%),Q-+%(.!CZ$)G^G+-!-A'(^+$.-!')$H#-!C-!.(!L+,@"(,4!.-!:,2>,2L/4!.-!M,6,'%,>/!-%!
.(!6%'%2%(,4!G.!-A%!H()(H%E)GAE!'()!.Z(.%-)+(+H-!QE%)GX,-!C-!VÜu!-%!LÜt!C(+A!,+!%-Q'$!0GP3!?,!*-FGX,-!
G.! ')-+C! C-A! H()(H%E)GA%GX,-A! '()%GH,.G[)-A! -+! )(GA$+! C-A! G+P.,-+H-A! G+CG^[+-A! B-F')-AAG$+! 0$H(.-4!

%-H#+GX,-!G+A%),Q-+%(.-D!-%!(P)GH(G+-A!BG+%)$C,H%G$+!C-A!'-)H,AAG$+A4!'$.`)`%#QG-D3!!

uyJ! E:3! je2@6I4! e(+4! G%>%("./) Q,(.",) 3/(.,4! "()GA4! @-^#-)A4! JKKp4! '3! xtp!&! R!m\ZG)(G! _! @(+%G(^$n! -A%!
')EHGAEQ-+%! .-! .-G%Q$%G0!C,!A-,.!'$[Q-!X,-!7$)H(!H$Q'$A-!_!M,9(3! r333s!Ä!7(!f(0(+-4! G.!0G9)-!(,F!

)`%#Q-A!(P)$OH,9(G+A3!=+-!Q,AGX,-!-+!'()%GH,.G-)4!,+-!C(+A-!CZ,+-!^)(+C-!A-+A,(.G%E!')$H#-!C-!.(!

),Q9(4!$v!A-!Qq.-+%!G+%GQ-Q-+%!G+P.,-+H-A!(P)GH(G+-A!-%!-A'(^+$.-A4!P(G%!(.$)A!P,)-,)!_!M,9(!&!.-!&/23!
a-C-)GH$!')-+C!9G-+%w%!.Z#(9G%,C-!C-!%-)QG+-)!A-A!-FH,)AG$+A!+$H%,)+-A!C(+A!.-A!:("',&!C,!X,()%G-)!
C-!*()G(+($! $v! G.! A-! .G-! CZ(QG%GE! (0-H! .-A!Q-G..-,)A! &/2%(/&4! AZ-AA(G-! A,)! .-,)A! G+A%),Q-+%A! -%! .-A!
EQ-)0-G..-! %(+%! G.! A(GAG%! 0G%-! H-! )`%#Q-! H$Q'.-F-3!h-! .(! P)E+EAG-! A$+$)-!X,G! A-H$,-!M,9(!+(Å%! ,+-!

A$,C(G+-!G+A'G)(%G$+!-%4!X,(+C!7$)H(!'()%!'$,)!@(+%G(^$!PG+!(0)G.!rJKVps4!G.!(!-+!'$H#-!.-!Q(+,AH)G%!

C-!A$+!'$[Q-!m@$+!C-A!I$G)A!_!M,9(n!T3!8-0,-.%(A!-,%!H-%%-!G+P$)Q(%G$+!'()!A$+!(QG!\,(+!*()G+-..$!

BQ-Q9)-!C-!.(!7;?8D4!%EQ$G+!CG)-H%!C,!')$H-AA,A!C-!H$Q'$AG%G$+!C,!'$[Q-3!!

uyx!7ZEH)G0(G+!-%! H$Q'$AG%-,)!E%(%A,+G-+!"(,.!2$~.-A! BJKJpOJKKKD!-A%! (QG!CZ?()$+!M$'.(+C!-%!C-!

<G)^G.!>#$QA$Q3!?0-H!H-!C-)+G-)4! G.! %)(0(G..-!H$QQ-!H)G%GX,-!Q,AGH(.!(,!P%Y)~/(u)b%(,#>)D("9+2%!
(0(+%!C-!AZG+A%(..-)!_!>(+^-)!B*()$HD!$v!G.!)-g$G%!C-!+$Q9)-,A-A!'-)A$++(.G%EA!C,!Q$+C-!.G%%E)(G)-!

E%(%A,+G-+4!'()QG!.-AX,-..-A!>-++-AA--!ÉG..G(QA!-%!>),Q(+!M('$%-3!!
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-QQ-+E! -+! H-A! #,Q9.-A! -+C)$G%A! H$QQ-! r.-! @(.$+s! >-+(Q'(! A,)! .(! ".(1(!

j()G9(.CG4!$v!.-A!^)$,'-A!C-!Q()G(H#G!)G0(,F!Y$,(G-+%!H#(X,-!+,G%!Y,AX,ê_!.ê(,9-3uyV!

!

8-0,-.%(A!H)E-!A$+!b/1%2,@%),)G%>%("./)Q,(.V,)3/(.,!C(+A!.Z(H%-!CZ#$QQ(^-!

X,-! .(!7;?8!$PP)-! (,!'$[%-! -A'(^+$.! .-! A(Q-CG!Ju!+$0-Q9)-!JKVL!(,!F,#,."/)>%)

[%##,&)-('%&!_!*-FGH$3!7-!H$QG%E!$)^(+GA(%-,)!-A%!P$)QE!'()!.(!7;?84!.(!aECE)(%G$+!

CZo%,CG(+%A!@$HG(.GA%-A!-%! .-!a)$+%!"$',.(G)-!;A'(^+$.!Ba";D!(,!*-FGX,-3!7Zi,0)-!

C-!8-0,-.%(A!-A%! (HH$Q'(^+E-!'()!,+-! AE)G-!C-!CGAH$,)A!C-A!CE.E^,EA!C,!H$QG%E!

$)^(+GA(%-,)! &! .-! CGAH$,)A! C-! 8(Qk+! j()HS(! =)),%G(4! )-')EA-+%(+%! C,! a";!:! .-!

CGAH$,)A!R!7(!\-,+-AA-!-%! .(!CEP-+A-!C-! .(!M,.%,)-!Tuyu!C-!\$AE!8-0,-.%(A!BP)[)-!C,!

H$Q'$AG%-,)D4!)-')EA-+%(+%! .(!\-,+-AA-!M$QQ,+GA%-!:!-%! .-A! G+%-)0-+%G$+A!C-!\,(+!

*()G+-..$!-%!CZ;)QG.G$!?9)-,!jkQ-14!)-')EA-+%(+%!.(!7;?8uyy3!!!

;+! CEH-Q9)-! C-! .(! QqQ-! (++E-4! ,+-! CE.E^(%G$+! C-! .(! 7;?8! B+$QQE-!

[("L,>,)E+#'+(,#D!A-!CE'.(H-!_!j,(C(.(Y()(uyL!(PG+!CZ$)^(+GA-)!,+!+$,0-.!#$QQ(^-!

_!j()HS(!7$)H(!-%!,+-!AE)G-!C-!Q(+GP-A%(%G$+A!(+%GP(AHGA%-A!(,!%#Ez%)-!')G+HG'(.!C-!

.(! 0G..-4! .-! D%,'(/) 0%L/##,>/3! M-A! Q(+GP-A%(%G$+A! A$+%! PG+(+HE-A! '()! .-! M$QG%E!

)E^G$+(.!C,!"I84!'$,)A,G0(+%!A(! .$^GX,-!C-!H$..(9$)(%G$+!(0-H!.(!7;?8!A(+A!'$,)!

(,%(+%!)EQ,+E)-)!CG)-H%-Q-+%!.(!7G^,-3!8-0,-.%(A!CG)G^-!A$+!b/1%2,@%),)G%>%("./)

Q,(.V,)3/(.,!.-!y!CEH-Q9)-!(,!>-(%)$!h-^$..(C$4!A,G0G!CZ,+-!H$+PE)-+H-!C-!A$+!(QG!

\,(+! *()G+-..$uyW3! M-.,GOHG! CEPG+G%! .Zi,0)-! C-! 8-0,-.%(A! H$QQ-! ,+! R!.(Q-+%$!

.(+HG+(+%4!,+-!Q,AGX,-! P(G%-!C-!H#(G)!_!0GP4!X,-! .,G!(!())(H#E! .(!Q$)%!C-!a-C-)GH$!

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

uyV!R!>#-!PG)A%!%GQ-!e!Q-%!@G.0-A%)-!8-0,-.%(A!~(A!G+!*-FGH$!MG%`4!C,)G+^!%#-!G+0(AG$+!$P!@'(G+:!#-!~(A!

.-(0G+^!A#$)%.`!P$)!<(.-+HG(!(%!%#-!9-#-A%!$P!7$`(.GA%!j$0-)+Q-+%3!f-!(A|-C!Q-!-(^-).`!GP!e!#(C!)-(C!

7$)H(! (+C!j,G..-+3!>#-+!#-!9(C-!Q-!^$!~G%#!#GQ! %$! %#-!M$+A-)0(%$)G$4!~#-)-!#-! H$+Y,)-C!,'!(+!

GQ')$Q'%,!$)H#-A%)(!G+!.-AA!%#(+!(+!#$,)!(+C!H$+C,H%-C!(!Q(^+GPGH-+%!'-)P$)Q(+H-!$P!b/1%2,@%),)
Q,(.V,)3/(.,3!É#G.-! %#-!Q,AGH! G+!+$!~(`!A,^^-A%-C!(+`%#G+^!'$',.()4! %#-! .GA%-+G+^!-F'-)G-+H-! P$)!
Q-!~(A!0G$.-+%.`!Q$0G+^!(A!G%!H(+!9-!$+.`!$+!%#-!H(A-!$P!P$.|!Q,AGH3!e+!H-)%(G+!~(`!8-0,-.%(A!~(A!(!

*-FGH(+! a(..(3! a()! P)$Q! 9-G+^! (+! (AH-%GH! #-)QG%4! #-!~(A! #-C$+GA%GH! (+C! ^)-^()G$,A3! f$~-0-)4! G+!

-(H#!Q(+!$+-!#(C!%#-!A-+A-!$P!(+!$)^(+GAQ!(%%(G+G+^!H$Q'.-%-!-F')-AAG$+!G+!%#-!H)-(%G$+!$P!Q,AGH4!

~#GH#!~(A!(+!(HH,)(%-!(+C!0-)`!'-)A$+(.!0-)AG$+!$P!%#-!.GP-!%#(%!~-+%!$+!()$,+C!#GQ!G+!#GA!H$,+%)`3!

e+!-(H#!H(A-! %#-)-!~(A!(+! G+%,G%G0-! P,+H%G$+G+^! %#(%! %)(+AP$)Q-C! P$.|!Q,AGH! G+%$!()%!Q,AGH!~G%#!(!

QG+GQ,Q!$P!',)G%`!.$A%3!e%!~(A!8-0,-.%(A!~#$!PG)A%!%$$|!Q-!%$!A,H#!#,Q9.-!A'$%A!(A!>-+(Q'(!G+!%#-!

".(1(! j()G9(.CG4! ~#-)-! %#-! )G0(.! Q()G(H#G! ^)$,'A! '.(`! -(H#! +G^#%! ,+%G.! C(~+!T4!.:4! 26É7;@4! "(,.4!
R!@`.0-A%)-!8-0,-.%(A!T4!H/>%(2)H+&".4! I$0-Q9-)Oh-H-Q9-)! JKup!:! )-')$C,G%! C(+A!26É7;@4! "(,.!:!
f;8*?II4!e)-+-!B-C3D4!F,+#)[/Y#%&)/2)1+&".4!2-)|-.-`4!=+G0-)AG%`!$P!M(.GP$)+G(!")-AA4!xppV4!'3!xK3!
uyu!R!7(!\,0-+%,C!`!.(!C-P-+A(!C-!.(!M,.%,)(!T3!

uyy!I#)P,."/2,#4!*EFGH$4!Jp!C-!+$0G-Q9)-!C-!JKVL3!
uyL!j,(C(.(Y()(!-A%! .(!C-,FG[Q-!0G..-!C,!*-FGX,-4!-..-!A-!AG%,-!(,!A,CO$,-A%!C,!'(`A!_!-+0G)$+!AGF!

H-+%A!|G.$Q[%)-A!C-!*-FGH$3!!

uyW! 7êEH)G0(G+! -%! '$[%-! H,9(G+! \,(+!*()G+-..$! BJtKtOJKWWD! )-+H$+%)-! a-C-)GH$! j()HS(! 7$)H(! _! 7(!

f(0(+-! -+! JKVp3! e.! ())G0-! _! *-FGH$! -+! JKVV4! (')[A! .ê())G0E-! (,! '$,0$G)! C,! CGH%(%-,)! a,.^-+HG$!

2(%GA%(!BJKpJOJKWVD4!-%!C-0G-+%!')$P-AA-,)!_!.êK2"$%(&">,>)P,."/2,#)-+'O2/1,)>%)H8?"./)B=I?*D3!
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j()HS(! 7$)H(!Tuyt3! 7-! H$+H-)%! A-! )E'[%-! .-! .,+CG4! (HH$Q'(^+E! H-%%-! P$GA! CZ,+-!

H$+PE)-+H-! C,! H$Q'$AG%-,)! 7,GA! @(+CG! A,)! .(! m1W&".,) "2>",n3! 7-! Y$,)+(.! C-! .(!

H('G%(.-!I#)P,."/2,#! EH)G%!X,-!R!.-A!A$G)E-A!-%! .-A!Q--%G+^A!C-! .(!7;?8!$+%!A-)0G!_!

(PPG)Q-)! .Z-A')G%!C-!H.(AA-!T4!-+!(Y$,%(+%!X,ZR!G.!A-)(G%!A$,#(G%(9.-!X,-!H-A!(H%-A!A-!

)-')$C,GA-+%!'.,A!P)EX,-QQ-+%4!CZ(,%(+%!'.,A!X,-!.-A!P$)H-A!H$+A-)0(%)GH-A4!-%!%)[A!

A'EHG(.-Q-+%!.-!H.-)^E4!%)(0(G..-+%!H$+%)-!.(!8E0$.,%G$+!TuyK3!!

h-! )-%$,)! _! .(! 0G..-! C-! *-FGH$4! .-! JW! Y(+0G-)! JKVW! .(! 7;?8! G+(,^,)-! .-!

')-QG-)! M$+^)[A! I(%G$+(.! CZoH)G0(G+A! -%! ?)%GA%-A! 8E0$.,%G$++(G)-A! (,! F,#,."/) >%)

[%##,&)-('%&3!7(!')-QG[)-!AE(+H-!-A%!')EAGCE-!'()!@G.0-A%)-!8-0,-.%(A!B')EAGC-+%!C,!

M$QG%E! ;FEH,%GP! C-! .(! 7;?8D4! f-)+{+! 7(9$)C-! BA-H)E%(G)-! ^E+E)(.! C,! "M*D! -%! .-!

A-H)E%(G)-! '()%GH,.G-)! C,! ")EAGC-+%! M{)C-+(A3! "$,)! .(! 7;?84! H-! H$+^)[A! )E,+G%!

R!%$,A! .-A!E.EQ-+%A!X,G! P$)Q-+%! .Z(0(+%O^()C-!C-! .ZG+%-..-H%,(.G%E!Q-FGH(G+-!TuLp!-%!

Q()X,-)(G%!.-!CE9,%!C-!A(!%)$GAG[Q-!E'$X,-3!e.!H$+A%G%,-!!

,+!(H%-!C(+A!.-X,-.!rÖs!A-!P$)Q-)(!.(!'-+AE-!')$^)-AAGA%-!)E0$.,%G$++(G)-!X,G!C$G%!

H$+C,G)-! .ZEH)G0(G+4! .Z#$QQ-! C-! AHG-+H-4! .Z()%GA%-4! A,)! .-! H#-QG+! C-! A(! .G9E)(%G$+!

C(+A!.-!')$H-AA,A!E0$.,%GP!C-!.Z#,Q(+G%E3uLJ!!

!

! 7-!H$+^)[A!C-!.(!7;?8!H$+A%G%,-!,+!A,HH[A!+(%G$+(.3!Ä!.(!AE(+H-!C-!H.w%,)-!

X,G! (! .G-,! .-! xu! Y(+0G-)4! .(! 7G^,-! H$Q'%-! '()QG! A-A! G+0G%EA! G+%-)+(%G$+(,F! .-A!

EH)G0(G+A!IGH$.{A!j,G..E+uLx4!É(.C$!a)(+H|uLV! -%! \$A-'#!a)--Q(+uLu! B)-')EA-+%(+%!

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

uyt! R!.(Q-+%$! .(+HG+(+%-4!Q$C-.$! C-!QbAGH(! -+! H()+-! 0G0(4! X,-! .-! ())(+Hk! .(!Q,-)%-! C-! a-C-)GH$!

j()HS(! 7$)H(!T4!.:3! *?8eI;7764! \,(+4! N1,L%2) >%) !"#$%&'(%) *%$+%#',&4! 7(! f(9(+(4! @$HG-C(C! H,9(+$O
Q-FGH(+(!C-!)-.(HG$+-A!H,.%,)(.-A4!JKLL4!'3!Jy3!

uyK!R!.(A! 0-.(C(A! `! .$A!QS%G+-A! C-! .(! 7;?8! AG)0G-)$+! '()(! (PG)Q()! -.! -A'S)G%,! C-! H.(A-! rÖs! A-)S(! C-!

C-A-()A-!X,-!%(.-A!(H%$A!A-!)-'G%G-)(+!H$+!Q{A!P)-H,-+HG(4!%(+%$!Q{A!X,-!.(A!P,-)1(A!H$+A-)0(C$)(A4!

`!Q,`!-A'-HG(.Q-+%-!-.! H.-)$4! -A%{+! %)(9(Y(+C$!H$+%)(! .(!8-0$.,HGk+!T4!I#)P,."/2,#4!*EFGH$4!JL!C-!
CGHG-Q9)-!C-!JKVL3!

uLp!R!%$C$A!.$A!-.-Q-+%$A!X,-!P$)Q(+!.(!0(+^,()CG(!C-!.(!G+%-.-H%,(.GC(C!Q-FGH(+(!T4!.:3!R!8-A,Q-+!
C-.!M$+^)-A$!I(HG$+(.!C-!;AH)G%$)-A!`!?)%GA%(A!H$+0$H(C$!'$)! .(!7;?8!T4!G(%2'%),)G(%2'%4!+U!t!Bxó!
E'$H(D4!Q()1$!C-!JKVW4!'3!xx3!!

uLJ! R!,+! (H%$! -+! -.! X,-! rÖs! A-! '.(AQ(){! -.! '-+A(QG-+%$! ')$^)-AGA%(! )-0$.,HG$+()G$! X,-! #(! C-!

H$+C,HG)!(.!-AH)G%$)4!(.!#$Q9)-!C-!HG-+HG(4!(.!()%GA%(4!#(HG(!-.!H(QG+$!C-!A,!.G9-)(HGk+!-+!-.!')$H-A$!

-0$.,%G0$!C-!.(!#,Q(+GC(C!T4!N>%13!!
uLx! 7-! '$[%-! H,9(G+! IGH$.{A! j,G..E+! BJKpxOJKtKD! AZ-FG.-! (,! *-FGX,-! C-! Y(+0G-)! _! Y,G+! JKVW! -%!

C-0G-+%!Q-Q9)-!#$+$)(G)-!C-! .(!7;?83!?,%-,)!C-!H/'"$/&)>%)!/24!t%&') N2>"%&)3'>C)-%!E,2'/&)6,(,)
&/#>,>/&) S) &/2%&) 6,(,) '+("&',&4! G.! )-0-+CGX,-! C(+A! A(! '$EAG-! A-A! )(HG+-A! (P)$OH,9(G+-A4! AZ-+^(^-!
H$+%)-!.(!CGH%(%,)-!_!M,9(4!.-!P(AHGAQ-!-%!.ZGQ'E)G(.GAQ-3!

uLV!7ZEH)G0(G+!-%!#GA%$)G-+!E%(%A,+G-+!É(.C$!a)(+H|!BJttKOJKLWD!-A%!E.,!')EAGC-+%!C-! .(!3%,L+%)/:)
-1%(".,2) t("'%(&! C,)(+%! .-! ')-QG-)! -1%(".,2) t("'%(&) E/2L(%&&3! ;+! Y,G+! JKVy4! G.! '()%GHG'-! (,!
M$+^)[A!G+%-)+(%G$+(.!C-A!EH)G0(G+A!_!"()GA3!e.!-A%!.Z(,%-,)!C-!U"(L"2)!6,"2B)!.%2%&):(/1)'=%)!6"("'+,#)
0(,1,)/:),)Q(%,')F%/6#%)BJKxuOJKxyD!-%!>=%)0%,'=),2>)["('=)/:)0,$">)H,(u,2>!BJKVuD3!
uLu!7ZEH)G0(G+!-%!ECG%-,)!E%(%A,+G-+!\$A-'#!a)--Q(+!BJtKWOJKLyD!-A%!Q-Q9)-!C,!"()%G!M$QQ,+GA%-!

C-A!o%(%AO=+GA!B"M=@?D3!e.!P(G%!'()%G-!C,!H$QG%E!ECG%$)G(.!C-!P%Y)H,&&%&3!
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.(!3%,L+%) /:)-1%(".,2)t("'%(&D4! (G+AG! X,-! .-A!'-G+%)-A! E%(%A,+G-+A! \$-! \$+-AuLy! -%!

@%-P(+! fG)A#uLL3! 7-! ')EAGCG,Q! CZ#$++-,)! -A%! H$+A%G%,E! '()! C-A! '-)A$++(.G%EA!

(+%GP(AHGA%-A! C-! CGPPE)-+%A! '(`A! CZ;,)$'-! -%! C-A! ?QE)GX,-A4! +$%(QQ-+%! '$,)!

.Z;A'(^+-!-%!.(!a)(+H-!&!8(P(-.!?.9-)%G4!"(AH,(.!".{!`!2-.%){+4!7-k+!a-.G'-4!j)-^$)G$!

*()(lk+4!*()S(! >-)-A(! 7-k+4! 7$,GA!?)(^$+4! ?+C)E!jGC-4! ?+C)E!*(.)(,F4! 8$Q(G+!

8$..(+C! -%! "(,.! <(G..(+%OM$,%,)G-)uLW3! h(+A! ,+! ^-A%-! CZ$,0-)%,)-4! .(! A-H%G$+! C-!

*,AGX,-! C-! .(! 7;?8! G+0G%-! M().$A! M#{0-1! _! ')EA-+%-)! ,+-! H$+PE)-+H-! .$)A! C,!

M$+^)[A!-%!_!'()%GHG'-)!(,F!CE9(%A!')EAGCEA!'()! \$AE!"$Q()uLt3!M#{0-1!(HH-'%-!-%!

C$++-! .(! H$+PE)-+H-! G+%G%,.E-!R!HW&".,) S)GV&".,)T4!X,-!I#)P,."/2,#! X,(.GPG-! H$QQ-!

E%(+%!R!.Z,+-!C-A!'.,A!G+%E)-AA(+%-A!X,Z(G%!H$++,-A!.-!M$+^)[A!TuLK3!!

!

!

Q/#6-,F;,>4#*&-,$%,X)*6"K+,V#'()*#1,$7i&"(5#(*+,-',H"'(+'-+,?45)1%'()**#("-+,$-,1#,b<H?;,
7'5'&%0!()!B)55'$!E+.)$8,=LCGD,h#*5(-",=MALDLB,

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

uLy! 7-! '-G+%)-! -%! ^)(0-,)! E%(%A,+G-+! \$-! \$+-A! BJKpKOJKLVD! -A%! Q-Q9)-! C,! \/=2) *%%>) E#+9! -%!
H$..(9$)(%-,)! C-! P%Y) H,&&%&3! e.! '()%GHG'-! _! .ê-1%(".,2) -('"&'}&) E/2L(%&&! -%! '-G+%! C-A! P)-AX,-A!
Q,)(.-A!(,!E/11/2Y%,#'=)E/##%L%4!-+!?)|(+A(A3!
uLL!7-!'-G+%)-!@%-P(+!fG)A#!BJtKKOJKLuD!+(G%!_!Iô)-Q9-)^!B?..-Q(^+-D!-%!E%,CG-!_!Çô)GH#!$v!G.!-A%!

')$H#-!C,!Q$,0-Q-+%!h(C(3!e.!AêG+A%(..-!_!I-~!]$)|!-+!JKJK!-%!A-!.G-!(0-H!.-A!()%GA%-A!C-!^(,H#-3!e.!

0$`(^-!-%!%)(0(G..-!(,!*-FGX,-!(0(+%!C-!AêG+A%(..-)!CEPG+G%G0-Q-+%!(,F!o%(%AO=+GA!$v!G.!-+A-G^+-!(,!

[%22"2L'/2)E/##%L%!B<-)Q$+%D!-%!(,![,(>)E/##%L%!Bo%(%!C-!I-~!]$)|D3!
uLW!E:3!R!8-A,Q-+!C-.!M$+^)-A$!I(HG$+(.!C-!;AH)G%$)-A!`!?)%GA%(A!H$+0$H(C$!'$)!.(!7;?8!T4!G(%2'%),)
G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW4!'3!xx3!!
uLt!N>%13!
uLK!R!,+(! C-! .(A!Q{A! G+%-)-A(+%-A! X,-! H$+$HGk! -.! M$+^)-A$!T4! .:3!I#) P,."/2,#4!*EFGH$4! xu! C-! -+-)$!
JKVW3!

uWp! @$,)H-!&! -.%($/) 0/.+1%2',#) !"#$%&'(%) *%$+%#',&4! 56724! 8$9-)%$! :! 8;<=;7>?@4! 8$A(,)(! B-CA3D4!
*EFGH$4!=I?*4!JKKL3!
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7(! 7;?8! ')EA-+%-! ,+-! .$+^,-! .GA%-! C-! )EA$.,%G$+A! PG+(.-A! -%! C-!

)-0-+CGH(%G$+A!(C)-AAE-A!(,!^$,0-)+-Q-+%3!"()QG! .-A!)EA$.,%G$+A! G+%-)+(%G$+(.-A!

+$,A! %)$,0$+A! -AA-+%G-..-Q-+%! .Z$)^(+GA(%G$+! CZ,+! M$+^)[A! M$+%G+-+%(.!

CZe+%-..-H%,-.AuWJ4! .(! )-H$QQ(+C(%G$+!C-! R!.Z$)^(+GA(%G$+! GQQECG(%-! C-! %$,A! .-A!

%)(0(G..-,)A! G+%-..-H%,-.A! C,!Q$+C-! '$,)! H$Q9(%%)-! .(! ')$'(^(+C-! rÖs! -+! P(0-,)!

C-A! %-+C(+H-A! )E^)-AAG0-A!TuWx! -%4! C(+A! .-! H(A! C-! .Z;A'(^+-4! C-! R!Q(G+%-+G)! ,+-!

')$'(^(+C-! (H%G0-! '$,)! G+P$)Q-)! .-A!Q(AA-A! rÖs! A,)! .-A! H(,A-A! 0E)G%(9.-A! -%! .-A!

')$'$A!C-!.(!)E9-..G$+!P(AHGA%-!H$+%)-!.-!'-,'.-!-A'(^+$.!TuWV3!"()QG!.-A!)EA$.,%G$+A!

+(%G$+(.-A! +$,A! %)$,0$+A! +$%(QQ-+%! .Z,+G$+! C-A! P$)H-A! ')$.E%()G-++-A! (PG+! C-!

A$,%-+G)!.-!^$,0-)+-Q-+%!')$^)-AAGA%-!C-!M{)C-+(A!-%!.(!R!CEP-+A-!C-A!G+A%G%,%G$+A!

CEQ$H)(%GX,-A!-+!%(+%!X,-!.G-,!'$,)!.Z-F')-AAG$+!C-!.(!0$.$+%E!C-A!Q(AA-A!-%!'$,)!

H$+A%G%,-)!,+-!()Q-!H$+%)-!.-!P(AHGAQ-!-%!.(!^,-))-!GQ'E)G(.GA%-!TuWu3!;+PG+4!C(+A!.-A!

)-0-+CGH(%G$+A! C-! .(! A-H%G$+! C-! *,AGX,-! C-! .(! 7G^,-! A-! %)$,0-! CZ,+-! '()%! .(!

C-Q(+C-! CZ,+! +$,0-(,! ')$^)(QQ-! CZEC,H(%G$+!Q,AGH(.-! _! .(! @;"! '$,)! %$,A! .-A!

+G0-(,F!AH$.(G)-A3!hZ(,%)-!'()%4!.-A!C-Q(+C-A!_!.Zo%(%!Q-FGH(G+!A$+%!.-A!A,G0(+%-A!&!!

- H)E-)!,+!e+A%G%,%!C-!*,AGH$^)('#G-!:!!

- H)E-)!,+!H$)'A!'-)Q(+-+%!CZ$'E)(!:!!

- '(`-)!.-A!H#i,)A!C,!M$+A-)0(%$G)-!-%!C-!.Z=+G0-)AG%E!I(%G$+(.-!:!!

- A,90-+%G$++-)!A,PPGA(QQ-+%!,+!$)H#-A%)-!+(%G$+(.!'-)Q(+-+%!:!!

- E%(9.G)! C-A! H$+%)(%A! '$,)! .-A! H#-)H#-,)A4! G+%-)')[%-A! -%! H$Q'$AG%-,)A!

(PG+!C-!.-,)A!'-)Q-%%)-!C-!R!A-!H$+A(H)-)!-FH.,AG0-Q-+%!_!.(!)E(.GA(%G$+!

C-!%)(0(,F!CZ,%G.G%E!A$HG(.-!TuWy3!!

! !

M-%%-! C-)+G[)-! )-0-+CGH(%G$+! H$+A%G%,-! .Z(A'G)(%G$+! .(! '.,A! GQ'$)%(+%-! C-A!

Q-Q9)-A! C-! .(! A-H%G$+! C-! *,AGX,-3! ;..-! )(''$)%-! .(! CGPPGH,.%E! C-A! H$Q'$AG%-,)A!

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

uWJ!M-!')$Y-%!+-!A-!)E(.GA-!Y(Q(GA!+$%(QQ-+%!_!H(,A-!C,!CE'()%!C-A!H(C)-A!C-!.(!7;?8!-+!;A'(^+-!-+!

Y,G+!JKVW!(PG+!C-!'()%GHG'-)!(,!ee-!M$+^)[A!CZoH)G0(G+A!'$,)!.(!hEP-+A-!C-!.(!M,.%,)-!-%!_!,+-!AE)G-!C-!

Q(+GP-A%(%G$+A!(+%GP(AHGA%-A3!

uWx!R!.(!G+Q-CG(%(!$)^(+G1(HGk+!C-!%$C$A!.$A!%)(9(Y(C$)-A!G+%-.-H%,(.-A!C-.!Q,+C$!'()(!H$Q9(%G)!.(!

')$'(^(+C(! rÖs! (! P(0$)! C-! .(A! %-+C-+HG(A! )-^)-AG0(A!T4! .:3! R!8-A,Q-+! C-.! M$+^)-A$! I(HG$+(.! C-!
;AH)G%$)-A!`!?)%GA%(A!H$+0$H(C$!'$)! .(!7;?8!T4!G(%2'%),)G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW4!'3!
xx3!!

uWV!R!Q(+%-+-)!,+(!(H%G0(!')$'(^(+C(!'()(!G.,A%)()!(!.(A!Q(A(A!rÖs!)-A'-H%$!(!.(A!0-)C(C-)(A!H(,A(A!

`! ')$'kAG%$A! C-! .(! )-9-.Gk+! P(AHGA%(! -+! H$+%)(! C-.! ',-9.$! -A'(l$.!T4! .:3! R!8-A,Q-+! C-.! M$+^)-A$!
I(HG$+(.!C-!;AH)G%$)-A!`!?)%GA%(A!H$+0$H(C$!'$)!.(!7;?8!T4!G(%2'%),)G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!
C-!JKVW4!'3!xx3!!

uWu!R!h-P-+A(!C-!.(A!G+A%G%,HG$+-A!C-Q$H){%GH(A!H$Q$!$'$)%,+GC(C!'()(!.(!-F')-AGk+!C-!.(!0$.,+%(C!

C-!.(A!Q(A(A!`!'$)!H$+A%G%,G)!,+!()Q(!H$+%)(!-.!P(AHGAQ$!`!.(!^,-))(!GQ'-)G(.GA%(!T4!N>%13!!
uWy!R!C-CGH()A-!-FH.,AG0(Q-+%-!(!.(!)-(.G1(HGk+!C-!%)(9(Y$A!C-!,%G.GC(C!A$HG(.!T4!N>3!'3!xu3!!
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Q-FGH(G+A!_!%)(0(G..-)!C(+A!C-!9$++-A!H$+CG%G$+A!PG+(+HG[)-A3!R!"$,)X,$G!,+!()%GA%-4!

,+!H)E(%-,)!C$G%OG.!A$,PP)G)!C-!.(!P(GQ!-%!C-!.(!QGA[)-!ì!<$G._!.(!)(GA$+!C-!.ZEH#-H!C-!

.(! H,.%,)-!C,!'-,'.-!C,!*-FGX,-!TuWL4! (PPG)Q-!8-0,-.%(A!C(+A!,+!-+%)-%G-+!',9.GE!

C(+A!.-!#,G%G[Q-!+,QE)$!C-)G(%2'%),)G(%2'%!BQ()A!JKVWD3!;PP-H%G0-Q-+%4!.(!%$%(.G%E!

C-A!H$Q'$AG%-,)A!C-!.(!7;?8!C$G0-+%!$HH,'-)!C-A!'$A%-A!C-!')$P-AA-,)A4!C-!H#-PA!

C-!H#i,)!$,!CZ$)H#-A%)-4!^E+E)(.-Q-+%!_!C-!9(A!A(.(G)-A4!(PG+!C-!'$,0$G)!A,9AGA%-)!

Q(.^)E!C-!+$Q9)-,A-A!'E+,)G-A3!h-!'.,A4!.-A!H$QQ(+C-A!C-A!G+A%G%,%G$+A!E%(%GX,-A!

$,!')G0E-A!A$+%!')-AX,-! GQ'$AAG9.-A!_!$9%-+G)4!_! .Z-FH-'%G$+!C-!H-)%(G+-A!i,0)-A!

C-! M().$A! M#{0-1! B3#,1,>,&4! !"2:/2V,) N2>",D! $,! C-! Q,AGX,-! HG+EQ(%$^)('#GX,-!

B*%>%&D3!7ZECG%G$+!Q,AGH(.-!C-A!i,0)-A!C-A!H$Q'$AG%-,)A!Q-FGH(G+A!-A%!G+-FGA%(+%-4!

_!.Z-FH-'%G$+!C-!.ZECG%G$+!C-!3#,1,>,&5)&"2:/2V,)6(/#%',(",!C-!M#{0-1uWW3!!

h-!H-!P(G%4!'$,)!.-A!H$Q'$AG%-,)A!C-!.(!7;?84!.(!'$.G%GX,-!H,.%,)-..-!C-!.Z=8@@!

-A%!,+!-F-Q'.-!_!A,G0)-!'()!.-!*-FGX,-!-%!'()!%$,A!.-A!'(`A!H('G%(.GA%-A!CE0-.$''EA3!

M-%%-! GCE-! -A%! P$)Q,.E-! C(+A! .ZECG%$)G(.! C,! %)$GAG[Q-! +,QE)$! C-!E+#'+(,)H+&".,#!

BY(+0G-)!JKVWD4!.(!)-0,-!C,!M$+A-)0(%$G)-4!G+%G%,.E!R!7(!AG%,(%G$+!C-A!H$Q'$AG%-,)A!

Q-FGH(G+A!TuWt3! 7ZECG%$)G(.! -+! X,-A%G$+! )-^)-%%-! .Z(9A-+H-! C-! A$,%G-+!C-! .Zo%(%! (,F!

H$Q'$AG%-,)A! Q-FGH(G+A! -%! ',9.G-! ,+! X,-A%G$++(G)-! H$+H-)+(+%! .(! AG%,(%G$+! C-A!

H$Q'$AG%-,)A!A$0GE%GX,-A3!M-%%-!AG%,(%G$+!-A%!CEH)G%-!CZ,+-!P(g$+!GCE(.-4!(PPG)Q(+%!

X,-! .-A! oCG%G$+A! C-!Q,AGX,-! C-! .Zo%(%! ',9.G-+%! ,+-! GQQ-+A-! AE.-H%G$+! CZi,0)-A!

H$+%-Q'$)(G+-A! -%! X,-! .Z=+G$+! C-A! H$Q'$AG%-,)A! A$0GE%GX,-A! '(AA-!

H$+%G+,-..-Q-+%! C-A! H$QQ(+C-A! (,F! H$Q'$AG%-,)A! -%! .-A! )EQ,+[)-!

Q-+A,-..-Q-+%! '$,)! .-,)A! %)(0(,F3! \$AE! "$Q()! H$QQ-+%-! H-%! ECG%$)G(.! C(+A! ,+!

()%GH.-!'(),!C(+A!.-!+,QE)$!A,G0(+%!C-!.(!)-0,-4!)E(PPG)Q(+%!.(!)-0-+CGH(%G$+!P(G%-!

'()!.(!7;?8!(,!^$,0-)+-Q-+%!Q-FGH(G+!-%!(++$+g(+%!.ZECG%G$+!CZ,+!H-)%(G+!+$Q9)-!

CZi,0)-A! C-A! H$Q'$AG%-,)A! Q-FGH(G+A! '()! .-A! oCG%G$+A! C-! .(! 7;?8uWK3! "$Q()!

%-)QG+-!A$+!()%GH.-!-+!(PPG)Q(+%!X,-!.Z=8@@!-A%!,+!A`A%[Q-!EH$+$QGX,-!)E(.GAE!!

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

uWL!R!í"$)!X,E!,+!()%GA%(4!,+!H)-(C$)!#(!C-!A,P)G)!#(Q9)-A!`!QGA-)G(Aì!?X,S!C-AH(+A(4!-+%)-!+$A$%)$A4!

-.! A-H)-%$! C-.! P)(H(A$! C-! .(! H,.%,)(! C-! *EFGH$4! H$Q$! ',-9.$!T4! .:3! M?8h;774! ;,P-QG$4! R!<,-.%(A! `!
8-0,-.%(A!C-!@G.0-A%)-!T4!G(%2'%),)G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW4!'3!xL3!!
uWW!"$,)!'.,A!C-!CE%(G.A!_!')$'$A!C-!H-%%-!ECG%G$+4!.:3!;@>8?h?4!\,.G$4!R!M().$A!M#{0-1&!Oíá,GE+-A!A$+!
.$A!$%)$Aì!T4!F%(&6%.'"$,)N2'%(>"&."6#"2,(",)>%)HW&".,4!e+A%G%,%$!C-!e+0-A%G^(HG$+-A!;A%E%GH(A4!;AH,-.(!
I(HG$+(.!C-!*bAGH(4!MM?h;>4!=I?*4!*EFGH$4!Y,+G$!xppK!O!Y,+G$!xpJp4!+U!VOu4!'3!JW3!!

uWt! R!7(! @G%,(HGk+! C-! .$A! M$Q'$AG%$)-A!*-FGH(+$A!T4!E+#'+(,)H+&".,#4! <$.3! J4! +U! V4! -+-)$! C-! JKVW4!
''3!JOy3!!

uWK!"6*?84!\$AE4!R!"$Q()!$'G+(Ö!7(!@G%,(HGk+!C-!.$A!M$Q'$AG%$)-A!*-FGH(+$A!T4!E+#'+(,)H+&".,#4!<$.3!
J4!+U!uOy4!P-9)-)$OQ()1$!C-!JKVW4!''3!WOK3!!
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'()!,+!'-,'.-!.,%%(+%!H$+%)-!.-!'(AAE!C(+A!,+-!GQ'()(9.-!Q()H#-!(AH-+C(+%-!'$,)!

A$+!')$^)[A!-%!A$+!E.E0(%G$+!Q(%E)G-..-!-%!H,.%,)-..-4!-%! .-A!')$^)[A!C-! .Z#,Q(+G%E!

G+%-)+(%G$+(.-!X,G! (,Y$,)CZ#,G! A-!CE9(%!C(+A! .-A!^)GPP-A!C,! P(AHGAQ-!-%! A-!0GC-!C-!

A$+!A(+^4!CE%),G%-!'()!.(!QG%)(G..-!C-!.(!^,-))-!(AA(AAG+-!-%!P)(%)GHGC-3utp!

!

;+!(HH$)C!(0-H!H-%%-!0GAG$+4!8-0,-.%(A!Q(+GP-A%-!A$+!CEAG)!CZ(..-)!%)(0(G..-)!

-+!=8@@!C(+A!.Z-+%)-%G-+!',9.GE!C(+A!.-!#,G%G[Q-!+,QE)$!C-!G(%2'%),)G(%2'%!BQ()A!

JKVWD3!8-0,-.%(A!`!CEPG+G%!.Z=8@@!H$QQ-!R!,+!Q$+C-!$v!.-!H)E(%-,)!'-,%!A-!CECG-)!

-FH.,AG0-Q-+%! _! H)E-)3! =+!Q$+C-! +$,0-(,3! 7-!Q$+C-! C-A! #$QQ-A! C,! P,%,)!TutJ3!

",GA4!G.!(PPG)Q-!X,ZR!G.!G)(!-+!8,AAG-!'$,)!H)E-)!A$+!H#-P!CZi,0)-!T!H()!R!HZ-A%!._O9(A!

$v!H)E-)!-A%!,+-!P$)Q-!C-!%)(0(G.4!+$+!,+!.,F-!$,!,+-!CEY-H%G$+Ö!Tutx3!!

?,!H$,)A!C,!QqQ-!-+%)-%G-+4!8-0,-.%(A!-F'$A-!C-A!E.EQ-+%A!')EHG-,F!'$,)!

H$Q')-+C)-!A(!H)E(%G$+!Q,AGH(.-4!.ZGQ'$)%(+H-!C-!H-..-OHG!C(+A!A(!0G-!-%!.(!CGPPGHG.-!

AG%,(%G$+!PG+(+HG[)-!C(+A!.(X,-..-!G.!A-!%)$,0-!&!

\-!)q0-!CZ,+-!Q,AGX,-!'$,)!.(X,-..-!+Z-FGA%-!'(A!C-!H()(H%[)-A!^)('#GX,-A!'$,)!.(!

%)(+AH)G)-4!H()!H-,F!X,Z$+!H$++(Å%!+Z())G0-+%!'(A!_! .(!CG)-4!_! .ZEH)G)-3! \-!)q0-!CZ,+-!

Q,AGX,-! X,G! -A%! H$,.-,)4! AH,.'%,)-4! Q$,0-Q-+%3!r333s! \-! )-AA-+A! -+! Q$G! ,+-!

G+%-)')E%(%G$+! %)[A!'()%GH,.G[)-!C-! .(!+(%,)-3!>$,%!-A%! )`%#Q-3!7(! .(+^,-!C,!'$[%-!

-A%!.(!.(+^,-!H$QQ,+-4!X,-!+$,A!H$Q')-+$+A!$,!X,-!+$,A!A-+%$+A!%$,A3!M-..-!C,!

'-G+%)-! -A%! .(! H$,.-,)4! .(! P$)Q-! -%! .(! '.(A%GX,-3! @-,.! .-!Q,AGHG-+!C$G%! )(PPG+-)! A$+!

')$')-!.(+^(^-3!7(!Q,AGX,-4!'$,)!Q$G4!HZ-A%!%$,%!H-.(!QGA!-+A-Q9.-3!*-A!)`%#Q-A!

A$+%!P$)%A4!C`+(QGX,-A4!%(H%G.-A4!0GA,-.A!:!Y-!'-+A-!_!C-A!GQ(^-A!X,G!A$+%!C-A!(HH$)CA!

-+! .G^+-A! QE.$CGX,-A! -%! X,G! E0$.,-+%! C`+(QGX,-Q-+%3! "$,)! H-.(4! X,(+C! ')-+C!

'$AA-AAG$+! C-!Q$G! .(! +EH-AAG%E! C-! C$++-)! ,+-! P$)Q-! $9Y-H%G0-4! ^)('#GX,-4! _! H-A!

)`%#Q-A4! ,+-! H$QQ$%G$+!9G$.$^GX,-! %$%(.-! AZ-Q'()-!C-!Q$G3! ;..-! -A%! '.,A! ^)(+C-!

X,-! .Z-PP$)%! C-! .Z(HH$,H#-Q-+%4! +$+! '()! .Z-F',.AG$+4! AG+$+! '()! .(! Q(+G[)-! C-!

)-H,-G..G)! .-! ')$C,G%! -%! .-! +$QQ-)! CZ,+-! H-)%(G+-! Q(+G[)-3! M-%%-! H$QQ$%G$+!Q-!

H$+C,G%! '()P$GA! _! .(! +E^(%G$+! .(! '.,A! (9A$.,-! C-!Q$GOQqQ-3! ;A%OH-! ,+-! (Q9G%G$+!

QE')GA(9.-!X,-!C-!0$,.$G)!q%)-!-+!'(GF!(0-H!.-!'(G+!'$,)!QG-,F!'$,0$G)!H)E-)!ìÖutV!

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

utp!R!'$)!,+!',-9.$!-+!.,H#(!H$+%)(!-.!'(A(C$4!-+!G+H$+%-+G9.-!Q()H#(!(AH-+C-+%-!'()(!A,!')$^)-A$!

`! -.-0(HGk+! Q(%-)G(.! `! H,.%,)(.4! '()(! ')$^)-A$! `! -.-0(HGk+! Q(%-)G(.! `! H,.%,)(.! C-! .(! #,Q(+GC(C!

G+%-)+(HG$+(.! X,-! #$`! A-! C-9(%-! -+%)-! .(A! ^())(A! C-.! P(AHGAQ$! `! A-! C-A(+^)(! C-A%)$1(C(! '$)! .(!

Q-%)(..(!C-!.(!^,-))(!(A-AG+(!`!P)(%)GHGC(!T4!N>%13!!
utJ! R! ,+! Q,+C$! C$+C-! -.! H)-(C$)! ',-C-! C-CGH()A-! b+GH(Q-+%-! (! H)-()3! ;A! ,+! Q,+C$! +,-0$3! ;.!

Q,+C$!C-!.$A!#$Q9)-A!C-.!P,%,)$!T4!.:3!M?8h;774!;,P-QG$4!R!<,-.%(A!`!8-0,-.%(A!C-!@G.0-A%)-!T4!G(%2'%)
,)G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW4!'3!xL3!
utx!R!e)E!(!8,AG(!'()(!#(H-)!QG!$9)(!Q(-A%)(!rÖs!;A!(..S!C$+C-!H)-()!()%-!-A!,+(!P$)Q(!C-!%)(9(Y$4!+$!

,+!.,Y$!$!,+(!C-`-HHGk+Ö!T4!N>%13!
utV!R!h-+%)$! C-! QG! -FGA%-! ,+(! G+%-)')-%(HGk+! Q,`! '-H,.G()! C-! .(! +(%,)(.-1(3! >$C$! -A! )G%Q$3! ;.!

.-+^,(Y-!C-.!'$-%(!-A!-.!.-+^,(Y-!H$Qb+3!>$C$A!.$!-+%G-+C-+!$!.$!AG-+%-+3!;.!C-.!'G+%$)!-A!-.!H$.$)4!.(!

P$)Q(4! .(!'.{A%GH(3! @k.$! -.!QbAGH$! %G-+-!X,-! )-PG+()! A,! .-+^,(Y-!')$'G$3!"()(!QS! .(!QbAGH(! -A! %$C$!

(X,-..$! Y,+%$3!*GA! )G%Q$A! A$+! ',Y(+%-A4! CG+{QGH$A4! %{H%G.-A4! 0GA,(.-A4! 'G-+A$! -+! GQ{^-+-A! X,-! A$+!

(H$)C-A! -+! .S+-(A!Q-.kCGH(A! `! A-!Q,-0-+! CG+{QGH(Q-+%-3! "$)! -A$! H,(+C$! A-! '$A-AG$+(! C-!QS! .(!

+-H-AGC(C! C-! C()! P$)Q(! $9Y-%G0(4! ^)(PGH(4! (! -A$A! )G%Q$A4! A,P)$! ,+(! H$+Q$HGk+! 9G$.k^GH(! %$%(.3! ;A!

Q(`$)!X,-!-.!-AP,-)1$!C-.!'()%$4!+$!'$)!.(!-F',.AGk+4!AG+$!'$)!.(!Q(+-)(!C-!)-H$^-)!-.!')$C,H%$!`!

..(Q().-!H$+!(.^b+!+$Q9)-3!;A(!H$+Q$HGk+!Q-!H$+C,H-!(!0-H-A!(! .(!+-^(HGk+!Q{A!(9A$.,%(!C-!QS!

QGAQ$3! í;A! ,+(! (Q9GHGk+! G++$9.-! '$C-)! -A%()! -+! '(1! H$+! -.! '(+! '()(! '$C-)! H)-()!Q-Y$)ìÖ!T4! .:3!
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!

! 8-0,-.%(A!-F'$A-!A(!P(g$+!C-!H$+H-0$G)!.Z(H%-!H)E(%GP!-+!E%(9.GAA(+%!C-A!.G-+A!

(0-H!.-A!(,%)-A!()%A3!e.!CE0-.$''-!,+-!('')$H#-!A`+-A%#EAGX,-!X,G!%EQ$G^+-!C-!A-A!

.G-+A!(0-H!.Z(0(+%O^()C-!A%)GC-+%GA%-3!h-!QqQ-4! G.! G+AGA%-!A,)!.(!')EH()G%E!C,!A%(%,%!

C,! H)E(%-,)! -%! C-! .(! +EH-AAG%E! C-! A(%GAP(G)-! .-A! 9-A$G+A! Q(%E)G-.A! '$,)! '$,0$G)!

%)(0(G..-)3! 7-A! CGPPGH,.%EA! PG+(+HG[)-A! A-)$+%! ,+-! C-! A-A! ')E$HH,'(%G$+A! .-A! '.,A!

GQ'$)%(+%-A! H()! A(! ')EH()G%E! ')$0$X,-! C(+A! A(! P(QG..-! ,+-! ^)(+C-! C$,.-,)! _!

'.,AG-,)A!$HH(AG$+A3!;+!-PP-%4!.(!CGPPGH,.%E!CZ(HH[A!(,F!A$G+A!QECGH(,F!-A%!.(!H(,A-!C-!

.(!Q$)%!')EQ(%,)E-!C-!C-,F!C-!A-A!PG..-A!-+!JKVu!-%!JKVL!d!-%!A-)(!(,AAG!-+!'()%G-!

)-A'$+A(9.-!C-! A(!Q$)%!-+!JKup3!h-!QqQ-4! .(!CGPPGH,.%E!C-!0G0)-!C(+A!C-!9$++-A!

H$+CG%G$+A!.Z-Q'qH#-!C-!%)(0(G..-)!C-!P(g$+!A-)-G+-!-%!)E^,.G[)-3!8-0,-.%(A!(PPG)Q-!

C(+A!G(%2'%),)G(%2'%)&!

@G!Y-!)E,AAGA!_!QZGA$.-)!C,!9),G%!-%!C,!P()C-(,4!AG!Y-!'()0G-+A!_!Q-!H$+H-+%)-)!'$,)!

H$Q'$A-)4! .(! PEH$+CG%E! -A%! E%$++(+%-3! \Z(G! CG%! P()C-(,3! @G4! G.! `! (! ,+! .$,)C! P()C-(,!

C(+A!%$,%!H-!X,G!+$,A!-+H#(Å+-!_!H-!C-0$G)!A%,'GC-!C-!C$++-)!,+!H$,)A!QGAE)(9.-!

'$,)! '$,0$G)! Q(+^-)3! ?0$G)! ,+-! P-QQ-4! C-A! -+P(+%A4! q%)-! '(,0)-!:! A$,PP)G)! C-!

')G0(%G$+A4! P(G)-! .(! X,-,-! '$,)! C-Q(+C-)! ,+! -Q'.$G4! +Z(0$G)! '(A! CZ()^-+%! '$,)!

(H#-%-)! C-A!QECGH(Q-+%A! X,(+C! A$+! -+P(+%! %$Q9-!Q(.(C-4! -%H3! >$,%! H-.(! A-Q9.-!

%)[A! 9-(,! C(+A! .(! '$EAG-3! M-.(! )-')EA-+%-! .(!Q(,CG%-! mA%GQ,.(%G$+! C-A! H)E(%-,)An!

X,Z(!G+0-+%E-!.(!9$,)^-$GAG-3utu!

!

7-!%EQ$G^+(^-!C-!"(,.!2$~.-A!+$,A!(''$)%-!C-A!E.EQ-+%A!H$Q'.EQ-+%(G)-A!

A,)! .(!'-)A$++(.G%E!C-!8-0,-.%(A!-%!+$,A!H$+PG)Q-!.ZGQ'$)%(+H-!C-!H-!A,Y-%3!Ä!A$+!

')$'$A4!G.!(PPG)Q-!&!

.-A!X,(.G%EA!C-!.Z#$QQ-!QZGQ')-AAG$++[)-+%!-+H$)-!'.,A!X,-!A(!Q,AGX,-3!@-A!%)(G%A!

E%(G-+%! (,%#-+%GX,-Q-+%! +$9.-A4! -%! A$+! 0GA(^-! (0(G%! ,+-! -F')-AAG$+! CZ,+-!

G+H)$`(9.-! ',)-%E4! -+! CE'G%! C-! .(! ^)(+C-! HGH(%)GH-! C,-! _! ,+! H$,'! C-! H$,%-(,! X,G!

9(.(P)(G%! .Z,+-! C-! A-A! Y$,-A3! fE.(A4! -+! -+%)-%-+(+%! H-%%-! ',)-%E4! G.! '-)C(G%! .(! 0G-3!

8-0,-.%(A! E%(G%! ,+! CG'A$Q(+-! G+H,)(9.-!:! '-+C(+%! .(!Q$G%GE! C-! .Z(++E-4! G.!Q-+(G%!

,+-!-FGA%-+H-!QGAE)(9.-3!á,(+C!Y-!PGA!A(!H$++(GAA(+H-4!G.!E%(G%!_!'-,!')[A!(,!9$,%!C,!

)$,.-(,3!e.!Q$,),%!.Z(++E-!A,G0(+%-!rAGHsuty3!e.!#(9G%(G%!,+!%(,CGA!_!.(!'E)G'#E)G-!C-!.(!

0G..-4!-%!.-A!H$+CG%G$+A!C(+A!.-AX,-..-A!G.!0G0(G%!+ZE%(G-+%!^,[)-!'.,A!-+0G(9.-A!X,-!.(!

Q$)%3! \(Q(GA! Y-!+Z(0(GA!0,!,+-!%-..-!'(,0)-%E!-+!;,)$'-!$,!-+!?P)GX,-!C,!I$)C3! e.!

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

M?8h;774!;,P-QG$4! R!<,-.%(A!`!8-0,-.%(A!C-!@G.0-A%)-!T4!G(%2'%),)G(%2'%4! +U!t! Bxó!E'$H(D4!Q()1$!C-!
JKVW4!'3!xL3!

utu! R!@G! .$^)$! (GA.()Q-! C-.! ),GC$! `! C-.! .(A%)-4! AG! H$+AG^$! -A%()! H$+H-+%)(C$! '()(! H$Q'$+-)! -A!

(A$Q9)$A(! .(! P-H,+CGC(C3!hGY-! .(A%)-3! @S4! #(`!,+!'-A(C$! .(A%)-! -+! %$C$! .$!X,-!+$A! -+H(C-+(!(! -A-!

C-9-)! -A%b'GC$! C-! C()! ,+(! H.(A-! QGA-)(9.-! '()(! H$Q-)3! >-+-)! Q,Y-)4! #GY$A4! A-)! '$9)-:! A,P)G)!

')G0(HG$+-A4! #(H-)! (+%-A(.(A! '()(! '-CG)! -Q'.-$A4! +$! %-+-)! '()(!Q-CGHG+(A! H,(+C$! A-! -+P-)Q(! -.!

#GY$4!-%H3!>$C$!-A$!-A!Q,`!#-)Q$A$!-+!'$-AS(3!;A!-.!',%)-P(H%$!m(.GHG-+%-!C-!.$A!H)-(C$)-An!X,-!#(!

G+0-+%(C$!.(!9,)^,-AS(!T4!.:3!M?8h;774!;,P-QG$4!R!<,-.%(A!`!8-0,-.%(A!C-!@G.0-A%)-!T4!G(%2'%),)G(%2'%4!
+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW4!'3!xL3!!

uty!8-0,-.%(A!Q-,)%!%)$GA!(+A!'.,A!%()C4!.-!y!$H%$9)-!JKup3!!
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+Z`! (0(G%! '$,)! (G+AG! CG)-! '(A! C-! Q,)A! -+%)-! .-A! (''()%-Q-+%A3! 7-A! H.$GA$+A!

AZ())q%(G-+%!_!,+-!#(,%-,)!C-!C-,F!Q[%)-A!0G+^%!-+0G)$+3!7-!0(H()Q-!CÑ!(,F!H)GA4!

(,F!)(CG$A4!(,F!H#G-+A!-%!(,F!9E9EA!E%(G%!G+P-)+(.3!e.!A-Q9.(G%!'()%GH,.G[)-Q-+%!H),-.!

X,Z,+!H$Q'$AG%-,)!PÑ%!$9.G^E!C-!0G0)-!C(+A!,+!%-.!-+C)$G%3utL!

!

h-! H-! P(G%4! .Z-+^(^-Q-+%! '$.G%GX,-! C-! 8-0,-.%(A! -A%! (,AAG! ,+! -+^(^-Q-+%!

A$HG(.!'$,)!(QE.G$)-)!A-A!H$+CG%G$+A!C-!0G-!-%!H-..-A!C-! .(!H.(AA-!%)(0(G..-,A-!(0-H!

.(X,-..-! G.! AZGC-+%GPG-! -%! AZ(AA$HG-3! h(+A! H-! A-+A4! .-A! )EP$)Q-A! C,! ^$,0-)+-Q-+%!

M{)C-+(A! -%! .(! H)E(%G$+! C,! a)$+%! "$',.(G)-!*-FGH(G+! Ba"*D! A$+%! ,+! -A'$G)! '$,)!

8-0,-.%(A! -%! A-A! H$Q'(^+$+A! C-! .(! 7;?83! M-'-+C(+%4! .(! ')EH()G%E! PG+(+HG[)-! C,!

H$Q'$AG%-,)! -A%! (HH-+%,E-! '()! A$+! (.H$$.GAQ-! -%! A-A! AEY$,)A! )E'E%EA! C(+A! C-A!

Q(GA$+A!C-!)-'$A3!h-!P(G%4!_!.(!PG+!C,!Q$GA!C-!CEH-Q9)-!JKVL4!8-0,-.%(A!-A%!G+%-)+E!

C(+A!,+-!H.G+GX,-!_!H(,A-!CZ,+-!H)GA-!^)(0-!CZ(.H$$.GAQ-!d!_!H-%%-!$HH(AG$+!G.!)E(.GA-!

.(!)E0GAG$+!C-! \,2"'M"/utW!-%!H$Q'$A-!A(!H#(+A$+!QE.(+H$.GX,-!'$,)!0$GF!-%!'G(+$!

-1"L,) ;+%) '%) $,&utt4! A,)! ,+! '$[Q-! C-! 8(Qk+! 7k'-1! <-.()C-utK3! M-A! AEY$,)A! A-!

A,HHEC-)$+%! H#(X,-! (++E-! (0-H! ,+-! P)EX,-+H-! )E^,.G[)-! -%! ,+-! AE0E)G%E!

^)(+CGAA(+%-!Y,AX,Z_!.(!Q$)%!C,!H$Q'$AG%-,)3!!

8-0,-.%(A! X,G%%-! .(! CG)-H%G$+! C,! M$QG%E! ;FEH,%GP! C-! .(! 7;?8! CE9,%! Q()A!

JKVW! -%! (AA,Q-! .(! )-A'$+A(9G.G%E! C-! .(! A-H%G$+! C-! *,AGX,-3! e.! -A%! )-Q'.(HE! '()!

.ZEH)G0(G+! \$AE!*(+HGAGC$)4! X,G! A,G0)(! C-! P(g$+! C$^Q(%GX,-! .(! .G^+-! CGH%E-! '()! .-!

"M*uKp3! M-'-+C(+%4! .(! 7;?8! H$+%G+,-! ,+-! G+%-+A-! H(Q'(^+-! (+%GP(AHGA%-! '$,)! .(!

H(,A-! )E',9.GH(G+-! C[A! Y(+0G-)! JKVW3! 7-A! H$,0-)%,)-A! C-A! A-'%G[Q-! -%! #,G%G[Q-!

+,QE)$A!C-!G(%2'%),)G(%2'%!BY(+0G-)!-%!Q()A!JKVWuKJD!A$+%!CECGE-A!_!.Z;A'(^+-!-+!

^,-))-3!@,)!H-..-!C,!A-'%G[Q-!+,QE)$4!.(!7;?8!)-')$C,G%!.-!'#$%$Q$+%(^-!H,>(">)

jkpo! C-! .Z()%GA%-! (..-Q(+C! \$#+! f-()%PG-.CuKx4! i,0)-! Q$+,Q-+%(.-! X,G! G..,A%)-!

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

utL!26É7;@4!"(,.4!H81/"(%&)>4+2)2/1,>%4!"()GA4!á,(G!<$.%(G)-4!JKtK!rJKWxs4!'3!xLV3!
utW!E:3!M6I>8;8?@!@6>64!;C,()C$4!!"#$%&'(%)*%$+%#',&C)[,"#%5)>+%#/)S)&/25)*EFGH$4!M6I?M=7>?4!xppp4!'3!
yx3!!

utt!E:3!56724!8$9-)%$!BH$Q'3D4!!"#$%&'(%)*%$+%#',&B).,'X#/L/)>%)&+&)/9(,&4!*EFGH$4!=I?*O;I*4!JKKt4!
'3!xL3!

utK!7-!'$[%-!Q-FGH(G+!8(Qk+!7k'-1!<-.()C-!BJtttOJKxJD!E0$.,-4!C-!QqQ-!X,-!A$+!(QG! .ZEH)G0(G+!

\$AE!\,(+!>(9.(C(4!C(+A!,+!Q$Q-+%!H#()+G[)-!-+%)-!.-!Q$C-)+GAQ-!-%!.Z(0(+%O^()C-3!e.!-A%!.Z(,%-,)!

C,!HE.[9)-!'$[Q-!!+,$%)F,'(",3!!
uKp!*qQ-!_! .(!CG)-H%G$+!C-! .(!7;?84!8-0,-.%(A!+Z(C#[)-!'(A!(,!"M*4!)-A%(+%!_! .ZEH()%!C-A! .,%%-A!C-!

'$,0$G)!G+%-)+-A!-%!Q(G+%-+(+%!A$+!G+CE'-+C(+H-!0GAO_O0GA!C-!.ZGCE$.$^G-!$PPGHG-..-!C,!'()%G3!

uKJ!?,!H$,)A!C-!.(!)E,+G$+!C,!M$QG%E!;FEH,%GP!C-!7;?8!C,!x!Q()A!JKVW4!A-A!Q-Q9)-A!('')$,0-+%!

.ZECG%G$+!C-!G(%2'%),)G(%2'%!_!,+!+$Q9)-!C-!CGF!QG..-!-F-Q'.(G)-A4!.:C!M$Q'%-!)-+C,!C-!.(!A-AAG$+!C,!
M$QG%E!;FEH,%GP!C-!.(!7;?8!C(%E!C,!x!Q()A!JKVW4!?)H#G0-A!C-!.(!7;?8!C,!a$+C!7-$'$.C$!*E+C-14!

M;Iehe?"ÜeI2?4!*EFGH$3!

uKx!"#$%$Q$+%(^-!',9.GE!.-!xV!+$0-Q9)-!JKVL!C(+A!.ê#-9C$Q(C(G)-!hG-!<$.|A!e..,A%)G-)%-!B<3eD4!+U!

Jy3!\$#+!f-()%PG-.C!BJtKJOJKLtD!-A%!')$H#-!C-A!C(C(çA%-A!9-).G+$GA4!A-A!'#$%$Q$+%(^-A!A$+%!',9.GEA!
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A`Q9$.GX,-Q-+%! .(! CEP-+A-! C-! *(C)GC! H$+%)-! .-! P(AHGAQ-! -%! .-! +(1GAQ-4!

)-')EA-+%EA!'()!C-,F!0(,%$,)A!B.:3!GQ(^-!KD3!!

!

!

Q/#6-,M;,X)%5-"'%"-,$-,*+)-.)!'!*+)-.),*Y,L,@GZ,40)&#E8,-*-"),$-,=MAL,

!

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

C(+A! '.,AG-,)A! Y$,)+(,F! H$QQ,+GA%-A3! e.! AZ-FG.-! _! ")(^,-! ',GA! _! 7$+C)-A! P(H-! _! .(! Q$+%E-! C,!

+(1GAQ-!-+!?..-Q(^+-3!!
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!

!

Q/#6-,=B;,X)%5-"'%"-,$-,*+)-.)!'!*+)-.),*Y,F,@GZ,40)&#E8,/#"f),$-,=MAL,

!

7(! H$,0-)%,)-! C,! #,G%G[Q-! +,QE)$! C-! .(! )-0,-! C-! .(! 7;?8! BQ()A! JKVWD!

)-')$C,G%!,+!'#$%$Q$+%(^-!ECG%E!'()!.-!*G+GA%[)-!-A'(^+$.!C-!.(!")$'(^(+C-4!X,G!

Q$+%)-!,+!-+P(+%! %,E!'()! .-A!9$Q9-A!C-! .Z(0G(%G$+! P(AHGA%-!B.:3! GQ(^-!JpD3!@$,A! .(!

'#$%$4! .(! .E^-+C-! -F')GQ-!&! R!M-! X,-! .Z;,)$'-! %$.[)-! $,! ')$%[^-4! H-! X,G! '-,%!
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(%%-+C)-!0$A!-+P(+%A!TuKV3!?0-H!H-%%-!'#)(A-4! .(!7;?8!H)G%GX,-! .(!+$+OG+%-)0-+%G$+!

C-A!CEQ$H)(%G-A!-,)$'E-++-A!C(+A!.(!CEP-+A-!C-!.(!ee-!8E',9.GX,-!-A'(^+$.-!A,G%-!

(,!H$,'!CZo%(%!A$,%-+,!'()!.-A!P$)H-A!P(AHGA%-A3!"()!(G..-,)A4! .-!*-FGX,-!-A%!.-!A-,.!

'(`A!X,G!P(G%!')-AAG$+!C-0(+%!.(!@$HGE%E!C-A!I(%G$+A!B@hID!(PG+!CZ-FG^-)!.-!)-A'-H%!

-%! .-! A$,%G-+! G+%-)+(%G$+(.! C,! ^$,0-)+-Q-+%! )E',9.GH(G+! E.,! CEQ$H)(%GX,-Q-+%3!

;PP-H%G0-Q-+%4! .-!*-FGX,-! 0$,.(G%! '-)A,(C-)! .-A! ',GAA(+H-A! $HHGC-+%(.-A! X,-! R!.(!

^,-))-!-A'(^+$.-!E%(G%!,+!H(A!C-!'.,A!CZ(^)-AAG$+!-F%-)+-!H$+%)-!.-A!'(`A!P(G9.-A!-%!

X,Z-..-!Q-%%(G%!-+!C(+^-)!.(!'(GF!Q$+CG(.-!TuKu3!7-A!CG'.$Q(%-A!Q-FGH(G+A!0$,.(G-+%!

H$+0(G+H)-! .(! @hI! C-! R!AZ$''$A-)! '()! ')G+HG'-! _! %$,%-! G+%-)0-+%G$+!

GQ'E)G(.GA%-!TuKy! -%! (G+AG! ')$%E^-)! .-! '(`A! H$+%)-! %$,%! C(+^-)!QG.G%(G)-! -F%-)+-! _!

H(,A-! C-! A$+! +(%G$+(.GAQ-! EH$+$QGX,-! d! X,G! (%%-G+%! A$+! '$G+%! H)G%GX,-! (0-H!

.Z-F')$')G(%G$+!'E%)$.G[)-!-+!Q()A!JKVt3!!

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

@$,HG-,A-!C-!.(!')$Q$%G$+!C-!.(!Q,AGX,-!Q-FGH(G+-4!.(!A-H%G$+!C-!*,AGX,-!

C-!.(!7;?8!$)^(+GA-!_!'()%G)!C,!xx!Y(+0G-)!JKVW!(,!F,#,."/)>%)[%##,&)-('%&!,+-!AE)G-!

C-!AGF!H$+H-)%A!C-!H#(Q9)-!(0-H!C-A!i,0)-A!C-!H$Q'$AG%-,)A!Q-FGH(G+A!(C#E)-+%A!

$,!+$+O(C#E)-+%A!_!.(!7G^,-3!7-!')-QG-)!H$+H-)%!C-!.(!AE)G-!H$Q')-+C!.Zb/1%2,@%),)

G%>%("./)Q,(.V,)3/(.,!-%!C-A!i,0)-A!C-!\(H$9$!5$A%(|$~A|`4!7,GA!@(+CG4!\$AE!"(9.$!

*$+H(`$4! M().$A! M#{0-1! -%! ;C,()C$! f-)+{+C-1! *$+H(C(uKL3! h(+A! .-A! (,%)-A!

H$+H-)%A! A$+%!(,AAG! Y$,E-A!C-A!i,0)-A!C-! \$AE!"$Q()4!8(b.!7(0GA%(4!2.(A!j(.G+C$4!

@(.0(C$)!M$+%)-)(A! -%!fG^G+G$!8,0(.H(9(3!h(+A!,+! H$QQ-+%(G)-! A,)! .-A!')-QG-)A!

H$+H-)%A! C,! H`H.-4! .-! H)G%GX,-! C-! I#) P,."/2,#! (PPG)Q-! X,-! 8-0,-.%(A! )EA$,%! .-!

')$9.[Q-! C,! +(%G$+(.GAQ-! ^)zH-! _! A(! A-+AG9G.G%E! A'$+%(+E-! -%! ')$P$+CEQ-+%!

Q-FGH(G+-4!A(+A!P(G)-!Q-+%G$+!C-!.Z-+^(^-Q-+%!(+%GP(AHGA%-!C,!H$Q'$AG%-,)!&!

7(! Q,AGX,-! C-! 8-0,-.%(A! QE)G%-! CZq%)-! CGPP,AE-! -%! Q$+%)E-! _! .ZG+%E)G-,)! -%! _!

.Z-F%E)G-,)!C,!'(`A!E%(+%!C$++E!A(!X,(.G%E!A-+AG9.-Q-+%!Q-FGH(G+-3!<$G._!H$QQ-+%!

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

uKV! R! 7$! X,-! ;,)$'(! %$.-)(! $! ')$%-^-4! .$! X,-! (! 0,-A%)$A! #GY$A! ',-C-! -A'-)()!T4! .:3! H$,0-)%,)-! C-!
G(%2'%),)G(%2'%4!+U!t!Bxó!E'$H(D4!Q()1$!C-!JKVW3!!
uKu! R!7(! ^,-))(! -A'(l$.(! -)(! $%)$! H(A$!Q{A! C-! (^)-AGk+! -F%-)+(! H$+%)(! '(SA-A!Q{A! CE9G.-A! `! X,-!

'$+S(! -+! '-.G^)$! .(! '(1!Q,+CG(.!T4! 6\;h?! 8;<?f4!*()G$4!H8?"./) S) #,) Q+%((,) ."$"#) %&6,J/#,4! *(C)GC4!
>,)+-)4!xppu4!''3!JJpOJJJ3!

uKy!R!$'$+-)A-!'$)!')G+HG'G$!(!H,(.X,G-)!G+%-)0-+HGk+!GQ'-)G(.GA%(!T4!.:3!6\;h?!8;<?f4!*()G$4!H8?"./)S)
#,)Q+%((,)."$"#)%&6,J/#,4!/6C)."'34!'3!JJJ3!!
uKL!I#)P,."/2,#4!*EFGH$4!xp!-+-)$!JKVW3!!
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8-0,-.%(A! (! ',! ')$'$A-)! ,+-! A$.,%G$+! +(%,)-..-! _! .Z-PP)(`(+%! ')$9.[Q-! C,!

+(%G$+(.GAQ-!&!.Z()%GA%-!C$G%!.(GAA-)!AGQ'.-Q-+%!Q(+GP-A%-)!A(!A-+AG9G.G%E!A'$+%(+E-3!

7(! Q,AGX,-! C-! 8-0,-.%(A! -A%! ')$P$+CEQ-+%! Q-FGH(G+-! '()H-! X,Z-..-! $9EG%! (,F!

GQ',.AG$+A!CZ,+-!A-+AG9G.G%E!Q-FGH(G+-3!7(!P$)Q-!-%!.-A!CE%(G.A!+-!H$Q'%-+%!'(A3uKW!

!

! e.! -A%! _! )-Q()X,-)! .(! '-)AGA%(+H-! C-! .(! H(%E^$)G-! m+(%G$+(.GA%-n! -%! C-!

.Z('')$H#-!-AA-+%G(.GA%-!C(+A!.-!Y,^-Q-+%!C-!.(!X,(.G%E!C-!.(!Q,AGX,-!C-!8-0,-.%(A3!

7-! H)G%GX,-! C-! I#) P,."/2,#! +E^.G^-! .-! .G-+! -+%)-! .-A! i,0)-A! -%! .-A! (H%G$+A!

(+%GP(AHGA%-A! C-! .(! 7;?8! -+! A-! P$H(.GA(+%! -FH.,AG0-Q-+%! A,)! A-A! H()(H%E)GA%GX,-A!

mQ-FGH(+GA%-An3! M-HG! -A%! ,+-! H$+A%(+%-! %$,%! (,! .$+^! C-! .(! 'E)G$C-!

'$A%)E0$.,%G$++(G)-4! .ZGC-+%G%E! (+%GP(AHGA%-! C-! .(! Q,AGX,-! C-! 8-0,-.%(A! E%(+%!

EH.G'AE-!'()!.-!'()(CG^Q-!+(%G$+(.GA%-!')EA-+%!C(+A!%$,A!.-A!()%A4!-%!H-.(!Q(.^)E!.-A!

CEH.()(%G$+A! -%! .-A! EH)G%A! C,! H$Q'$AG%-,)3! ;+! -PP-%4! C(+A! .-! +,QE)$! CZ(0)G.! C-! .(!

)-0,-! E+#'+(,) H+&".,#4! 8-0,-.%(A! (PPG)Q-! X,-! .Zi,0)-! CZ()%! )-+P-)Q-! ,+-!

AG^+GPGH(%G$+! CEPG+G-! C-! H.(AA-! -%! CE'.$)-! .Z(0-,^.-Q-+%! C-A! H)G%GX,-A! C(+A! .-,)!

$9A%G+(%G$+!_!Y,^-)!.Z()%!'$,)!.-!A-,.!'.(GAG)!-A%#E%GX,-!X,ZG.!.-,)!')$H,)-!&!!

7(! H)G%GX,-! CZ()%! +-! H$Q')-+C! '(A4! '()H-! X,Z-..-! +-! 0-,%! '(A! H$Q')-+C)-4! H-A!

CGPPE)-+HG(%G$+A3! @$+! Y,^-Q-+%4! CE'$,)0,! C-! %$,%! H$+H-'%! )E0$.,%G$++(G)-4! +-!

CGA%G+^,-! '(A! C-! +,(+H-A! GCE$.$^GX,-A! -%! $9EG%! A-,.-Q-+%! (,! '.(GAG)! G+%-..-H%,-.!

X,-! .,G! C$++-!,+-!i,0)-!$,!,+! ()%GA%-3! @(!Q-+%(.G%E4! +$`E-!C(+A! .-!')EY,CGH-!C-!

.Z()%!'$,)!.Z()%4!+-!H$+g$G%!'(A!X,-!.Zi,0)-!CZ()%!',GAA-!)-+P-)Q-)!,+-!AG^+GPGH(%G$+!

CEPG+G-!C-!H.(AA-3uKt!

!

! h(+A!H-A!.G^+-A4!8-0,-.%(A!)-P,A-!.ZGCE-!C-!.Z(,%$+$QG-!-A%#E%GX,-!C-!.Z()%!-%4!

'()!-F%-+AG$+4!C-!.(!Q,AGX,-3!"$,)!.,G4!.(!Q,AGX,-!P(G%!'()%G-!C,!Q$+C-!A$HG(.!C(+A!

.-X,-.!-..-!-A%!H)EE-!-%!'$)%-!.-A!G+%-+%G$+A!C,!H$Q'$AG%-,)3!M-%%-!H$+H-'%G$+!C-!.(!

Q,AGX,-!-A%! G+CGA'-+A(9.-!'$,)! H$Q')-+C)-! .Z-+^(^-Q-+%!C-! A$+!i,0)-!C(+A! .-!

H$+%-F%-!C-!.(!j,-))-!HG0G.-!-A'(^+$.-3!!

;PP-H%G0-Q-+%4! (')[A! A$+! #$QQ(^-! _! j()HS(! 7$)H(4! 8-0,-.%(A! H$+%G+,-! C-!

C$++-)! _! A$+! i,0)-! ,+! A-+A! (+%GP(AHGA%-! -+! .Z(AA$HG(+%! _! .(! '$EAG-! C-! A$+! (QG!

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

uKW! R!7(!QbAGH(! C-! 8-0,-.%(A!Q-)-H-! CGP,+CG)A-! `! )-0-.()A-! (.! '(SA! `! (.! -F%-)G$)4! C(C(! A,! H(.GC(C!

A-+AG9.-Q-+%-! Q-FGH(+(3! f-! (#S! HkQ$! 8-0,-.%(A! #(! '$CGC$! A(%GAP(H-)! ,+(! A$.,HGk+! +(%,)(.! (.!

'(0$)$A$! ')$9.-Q(! C-.! +(HG$+(.GAQ$&! -.! ()%GA%(! C-9-! C-Y()! AGQ'.-Q-+%-! X,-! A-! Q(+GPG-A%-! A,!

A-+AG9G.GC(C!-A'$+%{+-(3!7(!QbAGH(!C-!8-0,-.%(A!-A!')$P,+C(Q-+%-!Q-FGH(+(!'$)X,-!$9-C-H-!(!.$A!

GQ',.A$A! C-! ,+(! A-+AG9G.GC(C!Q-FGH(+(3! 7(! P$)Q(4! .$A! '$)Q-+$)-A4! +(C(! GQ'$)%(+!T4!I#) P,."/2,#4!
*EFGH$4!W!C-!P-9)-)$!C-!JKVW3!

uKt! R!7(! H)S%GH(! C-! ()%-! +$! H$Q')-+C-! ö'$)X,-! +$! X,G-)-! $! +$! A(9-! H$Q')-+C-)ö! -A%(A!

CGP-)-+HG(HG$+-A3! @,! Y,GHG$4! C-A')$0GA%$! C-! %$C$! H$+H-'%$! )-0$.,HG$+()G$4! +$! CGA%G+^,-! Q(%GH-A!

GC-$.k^GH$A!`!Ak.$!(H,C-!(.!'.(H-)!G+%-.-H%,(.!X,-!.-!')$'$)HG$+(!%(.!$!H,(.!$9)(!C-!()%-!$!()%GA%(3!@,!

Q-+%(.GC(C4! (+-^(C(!-+!-.!')-Y,GHG$!C-.! ()%-!'$)! -.! ()%-4! +$! H$+HG9-!X,-! .(!$9)(!C-!()%-! %-+^(!,+!

C-PG+GC$! A-+%GC$! C-! H.(A-!T4! 8;<=;7>?@4! @G.0-A%)-4! R!@$9)-! .(! H)S%GH(!T4!E+#'+(,)H+&".,#4! <$.3! J4! +U! L4!
(9)G.!C-!JKVW4!''3!VOW3!
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IGH$.{A! j,G..E+3! M-.,GOHG! P,G%! .(! CGH%(%,)-! _! M,9(! -%! ())G0-! (,!*-FGX,-! -+! Y(+0G-)!

JKVW! (PG+! C-! '()%GHG'-)! (,! M$+^)[A! I(%G$+(.! C-A! oH)G0(G+A! -%! ?)%GA%-A!

8E0$.,%G$++(G)-A!C-!.(!7;?84!-+!C-0-+(+%!Q-Q9)-!#$+$)(G)-3!;+%)-!PE0)G-)!-%!Q(G!

JKVW4!8-0,-.%(A!EH)G%!%)$GA!i,0)-A!9(AE-A!A,)!C-A!'$[Q-A!C-!j,G..E+!&!!%2&%1,SX!

B'$,)! $)H#-A%)-! C-! H#(Q9)-D! -%! A-A! C-,F! H#(+A$+A! '$,)! 0$GF! -%! 'G(+$uKK!

E,1"2,2>/! BR!;+! H#-QG+(+%! T4! CECGE-! _! IGH$.{A! j,G..E+! -%! C(%E-! C,! Ju! PE0)G-)!

JKVWD!-%!P/)&8)6/();+8)6"%2&,&)'WÄ!BR!\-!+-!A(GA!'(A!'$,)X,$G!%,!'-+A-AÖ!T4!CECGE-!

_! \,(+! *()G+-..$! -%! C(%E-! C,! JK! Q()A! JKVWD3! 7-A! C-,F! '$[Q-A! (9$)C-+%! ,+-!

%#EQ(%GX,-! A$HG(.-! -%! '$.G%GX,-4! _! .(X,-..-! j,G..E+! C$++-! ,+-! GQ'$)%(+H-!

^)(+CGAA(+%-!C(+A!A$+!i,0)-4!'()%GH,.G[)-Q-+%!C(+A!.-!H$+%-F%-!C-!.(!j,-))-!HG0G.-!

-A'(^+$.-3!!

E,1"2,2>/!P(G%!'()%G-!C,!)-H,-G.!t%&')N2>"%&5)3'>C)Q(GA!G.!-A%!)-',9.GE!C(+A!.-!

.G0)-!E,2'/&)6,(,)&/#>,>/&)S)&/2%&)6,(,)'+("&',&ypp4!ECG%E!_!*-FGH$!-+!Q(G!JKVW!(0-H!

,+!')$.$^,-!C-!A$+!H$Q'(%)G$%-!\,(+!*()G+-..$!-%!G..,A%)E!'()!C-A!^)(0,)-A!C-!\$AE!

M#{0-1!*$)(C$ypJ3!7-!'$[Q-!-A%!EH)G%!_!.(!')-QG[)-!'-)A$++-!-%!)(H$+%-!.(!Q()H#-!

A$.G%(G)-!CZ,+-!'-)A$++-!X,G!A$,PP)-!C-!.(!P(GQ!-%!C-!.(!QGA[)-4!',GA!A(!CEH#E(+H-!-%!

A$+!9(AH,.-Q-+%!C(+A! .(! 0G$.-+H-3!h(+A! .(! 0-)AG$+!C-! .Zi,0)-!C-!8-0,-.%(A! '$,)!

'G(+$! -%! 0$GF! B9()`%$+D4! .-! H$Q'$AG%-,)! %)(G%-! .-! %-F%-! C-! P(g$+! C-AH)G'%G0-3! h[A!

.ZG+%)$C,H%G$+4! .-! 'G(+$! C$,9.-! .(! QE.$CG-! -%! .Z(HH$Q'(^+-! (0-H! ,+-! P$)Q,.-! -+!

$A%G+(%$! A,)! ,+-! 'EC(.-! C-! %$+GX,-! B:,! Q(Y-,)D4! C$++(+%! .ZGQ')-AAG$+! CZ,+!

Q$,0-Q-+%!)E^,.G-)!C-!Q()H#-!A,)!.-X,-.!0G-++-+%!A-!^)-PP-)!C-A!E0[+-Q-+%A!B.:3!

-F-Q'.-! JLD3! h(+A! .(! ')-QG[)-! '()%G-! B')-QG[)-! -%! C-,FG[Q-! A%)$'#-AD4! .-!

H#(+^-Q-+%! -+%)-! .-A! Q$C-A! Q(Y-,)! -%! QG+-,)! (G+AG! X,-! .(! ')EA-+H-! C-!

CGAA$+(+H-A! E%)(+^[)-A! _! .(! %$+(.G%E! ')G+HG'(.-! $9EGAA-+%! (,! A-+A! C,! %-F%-! B.:C!

-F-Q'.-!JWD3!!

!

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

uKK! e.! -FGA%-! ,+-! (,%)-! 0-)AG$+! C-A! C-,F! H#(+A$+A! '$,)! 0$GF! -%! $)H#-A%)-! C-! H#(Q9)-4! C(%E-A! C,!

QqQ-! Y$,)! '()! 8-0,-.%(A4! %$,%-A! .-A! C-,F! (0-H! .-A! QqQ-A! QE.$CG-A! Q(GA! (0-H! C-A!

(HH$Q'(^+-Q-+%A!+-%%-Q-+%!CGPPE)-+%A3!

ypp!E:3!j=e77oI4!IGH$.{A4!Bëåej6!*?h8ej?74!7,GA4!-C3D4!!+11,)6/8'".,4!*(C)GC4!M{%-C)(4!JKWL4!'3!Jpy3!
ypJ!\$AE!M#{0-1!*$)(C$!BJKpKOxppxD4!'-G+%)-!Q-FGH(G+!Q-Q9)-!C,!"M*4!C-!.(!7;?8!-%!C,!D,##%()>%)
Q(X:".,)F/6+#,(3!?,%-,)!C-!+$Q9)-,A-A! P)-AX,-A!Q,)(.-A4!C$+%!3,) #+.=,),2'""16%(",#"&',)BJKVLD!_!
.ZI&.+%#,)P/(1,#)>%)\,#,6,)BoH$.-!I$)Q(.-!C-!\(.('(D!C(+A!.Zo%(%!C-!<-)(H),13!
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!

<.-/01-,=N;,8':%-'-(0,@/;,=CME!`,)+'(*#')8,(*'")$%&'()*,-','"#*+('()*,-*'"-,1-+,0J"#+-+OBG,,

!

X#/(*#*$),
!

-)P"./)3O6%M)
!

M(QG+(+C$4!H(QG+(+C$4!

âH(QG+(+C$à!

!

<$`!AG+!),Q9$!H(QG+(+C$4!

H(QG+(+C$:!

0$`!AG+!'.(%(!H(QG+(+C$4!!

H(QG+(+C$:!

0$`!Q,`!%)GA%-!H(QG+(+C$4!

âH(QG+(+C$à!

!

;A%{!.-Y$A!X,G-+!Q-!-A'-)(4!

H(QG+(+C$4!

X,G-+!Q-!9,AH(!-A%{!Q,`!.-Y$A4!

H(QG+(+C$:!

`!`(!-Q'-lE!QG!^,G%())(4!

âH(QG+(+C$à!

!

?`4!

.(A!'G-)+(A!A-!'$+-+!C,)(A4!

H(QG+(+C$:!

.$A!$Y$A!0-+!C-AC-!.-Y$A4!

H(QG+(+C$:!

.(!Q(+$!(^())(!`!+$!A,-.%(4!

âH(QG+(+C$à!

;+!H#-QG+(+%4!-+!H#-QG+(+%4!

-+!H#-QG+(+%!à!

!

\-!0(GA!A(+A!9,%!-+!H#-QG+(+%4!

-+!H#-QG+(+%!:!

Y-!QZ-+!0(GA!A(+A!,+!A$,!0(G..(+%4!!

-+!H#-QG+(+%!:!

Y-!0(GA!%)GA%-!-+!H#-QG+(+%4!

-+!H#-QG+(+%!à!

!

e.!-A%!.$G+!H-.,G!X,G!Q-!H#-)H#-4!

-+!H#-QG+(+%!:!

'.,A!.$G+!-A%!H-.,G!X,G!QZ(%%-+C4!

-+!H#-QG+(+%!:!

-%!YZ(G!CÑ!%)$X,-)!Q(!^,G%()-4!!

-+!H#-QG+(+%!à!

!

?ç-!à!

Q-A!Y(Q9-A!A-!A$+%!P(G%-A!C,)-A4!

-+!H#-QG+(+%!:!

Q-A!`-,F!CEH$,0)-+%!C-!%)[A!.$G+4!!

-+!H#-QG+(+%!:!

Q(!Q(G+!#(''-!-%!+-!.zH#-!'(A4!

-+!H#-QG+(+%!à!

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

ypx!8;<=;7>?@4!@G.0-A%)-4!0/&).,2."/2%&4!*$+%-0GC-$4!;MeM4!JKuL3!
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!

?.!X,-!`$!H$Y(!`!.$!(')G-%-4!

H(QG+(+C$4!

EA-!.(!'(^(!'$)!%$C$A4!

H(QG+(+C$:!

(!EA-!.-!'()%$!-.!'-AH,-1$4!

H(QG+(+C$4!

`!(,+X,-!Q-!'GC(!'-)Ck+4!

Q-!.$!H$Q$!`!Q-!.$!9-9$4!

Q-!.$!9-9$!`!Q-!.$!H$Q$4!!

H(QG+(+C$4!!

H(QG+(+C$4!

âH(QG+(+C$à!

!

!

M-.,G!X,-!Y-!')-+CA4!X,-!YZ-+A-))-4!

-+!H#-QG+(+%4!

H-.,GO._!'(G-!'$,)!%$,A!A-!P)[)-A4!

-+!H#-QG+(+%!:!

_!.,G4!Y-!.,G!9)GA-!.-!H$,4!

-+!H#-QG+(+%4!

-%!X,$GX,ZG.!C-Q(+C-!'()C$+4!!

Y-!+Z-+!P(GA4!Q$G4!X,Z,+-!9$,H#E-4!!

Y-!+Z-+!P(GA4!Q$G4!X,Z,+-!9$,H#E-4!

-+!H#-QG+(+%4!

-+!H#-QG+(+%4!

-+!H#-QG+(+%!à!

!

!

!

!

<.-/01-,=L;,8':%-'-(0,@/;,=BC=ME,`,%'(1(+#'()*,-.0"-++(5-,$%,/)$-,/#h-%",-',/(*-%",,

!

! h(+A! .(! C-,FG[Q-! '()%G-! C,! '$[Q-! B%)$GAG[Q-! -%! X,(%)G[Q-! A%)$'#-AD! .(!

%)GA%-AA-! -%! .(! A$.G%,C-! C,! A,Y-%! A-! %)(+AP$)Q-+%! -+! ,+-! H$.[)-! (0-,^.-4! P(GA(+%!

9(AH,.-)! .-!CGAH$,)A!C)(Q(%GX,-!B.:3! -F-Q'.-!JtD3!7(! P$)H-!C,!'$[Q-!)EAGC-!C(+A!

.êGQ')E0GAG9.-! H#(+^-Q-+%! C-! .Z(%%G%,C-! C,! '-)A$++(^-4! C(+A! .(! A%,'EP(H%G$+!

')$0$X,E-!'()!.-!9(AH,.-Q-+%!C,!C-A%G+!C-!H-.,GOHG3!7(!H)G%GX,-!A$HG(.-!C-!j,G..E+!-%!

C-!8-0,-.%(A!)EAGC-!C(+A!.-!P(G%!C-!A(0$G)!X,-!+ZGQ'$)%-!X,G!'$,))(G%!AZ`!GC-+%GPG-)3!

7(! P(GQ4! .(! A$.G%,C-! -%! .-! CEA-A'$G)! -+^-+C)-+%! .(! 0G$.-+H-! -%! .Z(0-,^.-Q-+%! H#-1!

.Z#$QQ-4!8-0,-.%(A!.-!A(G%!9G-+3!
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!

!

!

<.-/01-,=F;,8':%-'-(08,$-%.(K/-,+-&'()*,@/;,DBCO=E,`,3#+&%1-/-*',$"#/#'(:%-,

!

!

7-! '$[Q-!P/) &8) 6/() ;+8) 6"%2&,&) 'WÄ! -A%! ',9.GE! -+! JKVW! C(+A! .-! #,G%G[Q-!

+,QE)$!C-!G(%2'%),)G(%2'%! BQ()A!JKVWD!(0-H!C-,F!(,%)-A!'$[Q-A!d!G+&"#,1"%2'/!

BCECGE!_!@G.0-A%)-!8-0,-.%(AD!-%!0",2,3!",GA4!G.!-A%!G+%E^)E!C(+A!.-!.G0)-!E,2'/&)6,(,)

&/#>,>/&) S) &/2%&) 6,(,) '+("&',&! ',9.GE! _!*-FGH$! -+!Q(G! JKVW3! 7-! %-F%-! C-! j,G..E+4!

EH)G%!_! .(!')-QG[)-!'-)A$++-4!'().-!C-! .êGC-+%GPGH(%G$+!CZ,+!A$.C(%!_!,+!#$QQ-!C,!

H(Q'!-++-QG3!M-!C-)+G-)!.ZG+%-)'-..-!-+!.,G!C-Q(+C(+%!R!'$,)X,$G!'-+A-AO%,!X,-!Y-!

%-! CE%-A%-! ì!T4! ',GAX,-! R!+$,A! A$QQ-A! .(! QqQ-! H#$A-!T3! 7Z#$QQ-! E+,Q[)-! ,+!
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H-)%(G+!+$Q9)-!C-! H()(H%E)GA%GX,-A! H$QQ,+-A4! %-..-A!X,-! .(!'(,0)-%E! -%! .Z$)G^G+-!

A$HG(.-4! -+! C-Q(+C(+%! H$+%G+,-..-Q-+%! '$,)X,$G! G.! '-+A-! X,ZG.! .-! CE%-A%-4! -+! .,G!

)(''-.(+%! X,ZG.A! A$+%! E^(,F3! M-! '$[Q-! -A%! ,+-! H)G%GX,-! -F%)qQ-! C-! .(! ^,-))-!

P)(%)GHGC-!X,G! (! .G-,! -+!;A'(^+-4! $v!C-A! P(QG..-A! A$+%!CG0GAE-A!'()!,+! H$+P.G%! X,-4!

C(+A! +$Q9)-! C-! H(A4! -..-A! +Z$+%! '(A! H#$GAG3! j,G..E+! %G-+%! ,+! CGAH$,)A! '(HGPGA%-! -+!

Q-%%(+%!-+!(0(+%!.(!)-H$++(GAA(+H-!Q,%,-..-!C-!.Z#,Q(+G%E!C-!.Z(,%)-3!!

!

V),+4,0)",:%4,0(-*+#+,'j,
!

I$!AE!'$)!X,E!'G-+A(A!%b4!

A$.C(C$4!X,-!%-!$CG$!`$4!!

AG!A$Q$A!.(!QGQ(!H$A(!

`$4!

%b3!

!

>,!-)-A!'$9)-4!.$!A$`!`$:!

A$`!C-!(9(Y$4!.$!-)-A!%b&!

íC-!C$+C-!#(A!A(H(C$!%b4!

A$.C(C$4!X,-!%-!$CG$!`$ì!

!

*-!C,-.-!X,-!(!0-H-A!%b!

%-!$.0GC-A!C-!X,GE+!A$`!`$:!

H()(Q9(4!AG!`$!A$`!%b4!

.$!QGAQ$!X,-!%b!-)-A!`$3!

!

"-)$!+$!'$)!-A$!`$!

#-!C-!Q(.X,-)-)%-4!%b&!

AG!A$Q$A!.(!QGAQ(!H$A(4!

`$4!!

%b4!

+$!AE!'$)!X,E!'G-+A(A!%b4!

A$.C(C$4!X,-!%-!$CG$!`$3!

!

](!+$A!0-)-Q$A!`$!`!%b4!!

Y,+%$A!-+!.(!QGAQ(!H(..-4!

#$Q9)$!H$+!#$Q9)$4!%b!`!`$4!!

AG+!$CG$A!+G!`$!+G!%b4!!

'-)$!A(9G-+C$!%b!`!`$4!!

(!Ck+C-!0(Q$A!`$!`!%bÖ!!

âI$!AE!'$)!X,E!'G-+A(A!%b4!

A$.C(C$4!X,-!%-!$CG$!`$à!

\-!+-!A(GA!'(A!'$,)X,$G!%,!'-+A-A4!

A$.C(%4!X,-!Q$G!Y-!%-!CE%-A%-4!

AG!+$,A!A$QQ-A!.(!QqQ-!H#$A-4!!

Q$G4!

%$G3!

!

>,!-A!'(,0)-!-%!Q$G!Y-!.-!A,GA!:!

Y-!A,GA!CZ-+!9(A4!%,!.Z-A!(,AAG!&!!

(.$)A4!$v!(AO%,!C$+H!('')GA4!!

A$.C(%4!X,-!Q$G!Y-!%-!CE%-A%-!ì!

!

\-!A$,PP)-!C-!H-!X,-!'()P$GA!

%,!$,9.G-A!H-!X,-!Q$G!Y-!A,GA!:!

.,(,19,)i!AG!Y-!Q-!H$+P$+CA!
(0-H!%$G4!-%!%$G!(0-H!Q$G3!!

!

*(GA!H-!+Z-A%!'(A!,+-!)(GA$+!

'$,)!X,-!Y-!%-!#(çAA-4!%$G!:!

AG!+$,A!A$QQ-A!.(!QqQ-!H#$A-4!

Q$G4!

%$G4!

Y-!+-!A(GA!'(A!'$,)X,$G!%,!'-+A-A4!

A$.C(%4!X,-!Q$G!Y-!%-!CE%-A%-3!

!

I$,A!+$,A!0-))$+A!C$+H!Q$G!-%!%$G4!!

-+A-Q9.-!C(+A!.(!QqQ-!),-4!

H$,C-!_!H$,C-4!$,G4!%$G!-%!Q$G4!!

A(+A!#(G+-4!$,G4!+G!Q$G!+G!%$G4!!

Q(GA!A(H#(+%!%)[A!9G-+4!%$G!-%!Q$G4!

$v!+$,A!(..$+A4!$,G4!Q$G!-%!%$GÖ!!

\-!+-!A(GA!'(A!'$,)X,$G!%,!'-+A-A4!

A$.C(%4!X,-!Q$G!Y-!%-!CE%-A%-!à!

!

! e.!-FGA%-!C-,F!0-)AG$+A!CGPPE)-+%-A!C-!.Zi,0)-!'$,)!0$GF!-%!'G(+$!&!,+-!'$,)!

0$GF!(G^ô-!BA$')(+$ÜQ-11$D!-%! .Z(,%)-!'$,)!0$GF!C-!9()`%$+4! %$,%-A! .-A!C-,F!(0-H!

C-A!QE.$CG-A!-%!C-A!(HH$Q'(^+-Q-+%A!CG0-)^-+%A3!7(!QE.$CG-!C-! .(!0-)AG$+!'$,)!
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'G(+$!-%!0$GF!C-!9()`%$+!-A%!,%G.GAE-!'()!8-0,-.%(A!'$,)!.(!0-)AG$+!(0-H!$)H#-A%)-!

C-!H#(Q9)-4!(0-H!C-A!CGPPE)-+H-A!A-+AG9.-A!C(+A!.-A!P$)Q,.-A!CZ(HH$Q'(^+-Q-+%3!

>$,%-P$GA4! .-A!i,0)-A!A$+%!EH)G%-A!C(+A!,+! .(+^(^-!%$+(.!-%! .-A!(HH$Q'(^+-Q-+%A!

A$+%! CE0-.$''EA! A,)! C-A! PG^,)-A! -+! $A%G+(%$3! 8-0,-.%(A! %)(G%-! .-! %-F%-! C(+A! A$+!

i,0)-!CZ,+-! P(g$+!')$H#-!C-! H-..-! C-!E,1"2,2>/)&! .(!QE.$CG-! -A%! C$,9.E-!'()! .-!

'G(+$4!.-A!H#(+^-Q-+%A!C-!%-Q'$!-%!C-!H()(H%[)-!E'$,A-+%!-%!)-+P$)H-+%!.-!A-+A!C,!

%-F%-3!!

! aG+(.-Q-+%4! .(! H$..(9$)(%G$+! -+%)-! 8-0,-.%(A! -%! j,G..E+! A-! %-)QG+-! (0-H!

!%2&%1,SX4! A,)!,+!'$[Q-!#$Q$+`Q-!',9.GE!-+!JKVu!C(+A! .-!)-H,-G.!t%&') N2>"%&5)

3'>C! 8-0,-.%(A! (H#[0-! .(! ')-QG[)-! 0-)AG$+! '$,)! $)H#-A%)-! C-! H#(Q9)-! BCECGE-! _!

\,(+!*()G+-..$! -%! _!IGH$.{A!j,G..E+D! -+!Q(G!JKVW4! X,ZG.! )-%)(0(G..-)(! _! A$+! )-%$,)!

CZ;A'(^+-!'$,)!E.(9$)-)!.(!0-)AG$+!CEPG+G%G0-!C-!.Zi,0)-!'$,)!^)(+C!$)H#-A%)-!-+!

Q()A!JKVtypV3!!

J&#(;0&.$`0&#(4"50&#(.$2$+)*+&#(6&(8&5"&2+)#(

"()(..[.-Q-+%!_! .Z(H%G0G%E!(+%GP(AHGA%-!C-! .(!7;?8!C,)(+%! .-A!')-QG-)A!Q$GA!

C-!JKVW4!.Z(AG.-!'$.G%GX,-!X,-!7{1()$!M{)C-+(A!$PP)-!_!7E$+!>)$%A|`!C[A!CEH-Q9)-!

JKVL!CG0GA-!')$P$+CEQ-+%!.-!P)(^G.-!a)$+%!"$',.(G)-!*-FGH(G+!B"a*Dypu3!7-!"M*!-%!

.(! M>*! )E(^GAA-+%! (0-H! 0G),.-+H-! _! .Z())G0E-! C-! .Z-++-QG! C-! @%(.G+-! (,!*-FGX,-4!

H)G%GX,(+%!.(!CEHGAG$+!C-!M{)C-+(A!-%!.Z(%%G%,C-!C,!"I83!7-!^$,0-)+-Q-+%!Q-FGH(G+!

Q(G+%G-+%! A(! '$AG%G$+! ')$0$X,(+%! .(! ')$^)-AAG0-! CEAG+%E^)(%G$+! C,! a"*! -%! C-A!

)E(H%G$+A! CG0-)A-A! -+! ;A'(^+-! d! .Z#$A%G.G%E! C-A! H$QQ,+GA%-A! -A'(^+$.A4! Q(GA! .(!

%$.E)(+H-! C-A! (+()H#GA%-A! C-! .(! MI>ypy! d3! Ä! H-A! ')$9.[Q-A! C-! .E^G%GQG%E!

G+%-)+(%G$+(.-!AZ(Y$,%-! .(!H)GA-! G+%-)+-!C-! .(!M>*! .$)A!C-!A$+!<-!E/2&%@/)P,."/2,#!

X,G! A-! A$.C-! '()! .(! A$)%G-! C-A! Q-Q9)-A! H$QQ,+GA%-A! C-! .(! H-+%)(.-! A,G0G-! C-!

.Z(9(+C$+!C-A!A`+CGH(%A!C-!QG+-,)A4!CZE.-H%)GHG-+A!-%!C-!H#-QG+$%AypL3!h-!'.,A4! .-!

Q$,0-Q-+%! A`+CGH(.! Q-FGH(G+! %)(0-)A-! ,+! Q$Q-+%! H#()+G[)-! (0-H! .-A!

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

ypV!I$,A!)E(.GA-)$+A!,.%E)G-,)-Q-+%!.Z(+(.`A-!C-!.(!0-)AG$+!'$,)!^)(+C!$)H#-A%)-!C-!!%2&%1,SX3!
ypu! 7-! ")EAGC-+%! M{)C-+(A! (HH$)C-! .Z(AG.-! '$.G%GX,-! _! >)$%A|`! .-! W! CEH-Q9)-! JKVL4! .:3! I?.%#&"/(4!
*EFGH$4!t!C-!CGHG-Q9)-!JKVL3!

ypy!E:3!6\;h?!8;<?f4!*()G$4!H8?"./)S)#,)Q+%((,)."$"#)%&6,J/#,4!*(C)GC4!>,)+-)4!xppu4!'!:!JVx3)
ypL!E:3!7?@>8?4!\$AE!*(+,-.4!R!;.!AG+CGH(.GAQ$!-+!*EFGH$!T4!-2+,("/)H%?".,2/)>%)b"&'/(",)>%#)0%(%.=/4!
<$.3!�e<4!xppx4!*EFGH$4!=I?*4!'3!LJ3!!
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)-0-+CGH(%G$+A!C,!!"2>".,'/)>%)D(,9,@,>/(%&)F%'(/#%(/&)>%)#,)*%6W9#".,)H%?".,2,ypW!

B@>"8*D! -+! CEH-Q9)-! JKVL! H$+%)-! .-A! G+C,A%)G-A! 'E%)$.G[)-A! E%)(+^[)-A! -%! A(!

Q-+(H-!C-!^)[0-!-+!Q(G!JKVW3!?')-A!.ZG+%-)0-+%G$+!C,!^$,0-)+-Q-+%!C-!M{)C-+(A4!

.-!H$+P.G%!A-!A$.C-!'()!.Z-F')$')G(%G$+!'E%)$.G[)-!.-!Jt!Q()A!JKVt!-%!(0-H!.-!C(+^-)!

CZ,+-! G+%-)0-+%G$+!QG.G%(G)-! C-! .(! '()%! C-A!o%(%AO=+GA! -%! C-! .(!j)(+C-!2)-%(^+-!d!

X,G!+Z(,)(!Y(Q(GA!.G-,3!

?,! Hi,)! C,! H$+P.G%4! .(! 7;?8! AZ(.G^+-! A,)! .(! '$AG%G$+! C,! "M*! %$,%! -+!

H$+%G+,(+%!A(!H(Q'(^+-!(+%GP(AHGA%-!-+!P(0-,)!C-!.(!8E',9.GX,-!-A'(^+$.-3!"$,)!.(!

7G^,-4! .(!A(,0-^()C-!C-! .(!8E',9.GX,-!GQ'.GX,-!'.,A!X,-! Y(Q(GA! .(!A(,0-^()C-!C,!

a"*! -%! 0GH-O0-)A(3! MZ-A%! C(+A! H-! H$+%-F%-! X,-! 8-0,-.%(A! H$Q'$A-! C-,F! i,0)-A!

QG.G%(+%-Aypt! _! H$+%-+,! -F')-AAEQ-+%! (+%GP(AHGA%-4! Q(+GP-A%-Q-+%! '$,)! q%)-!

H#(+%E-A!'()! .-! H$)%[^-!C-! .(!7;?8!_! .(!Q(+GP-A%(%G$+!C,!J-)!Q(G!JKVW!&!G(%2'%),)

G(%2'%! B'$,)! 0$GF4! X,G+%-%! C-! H,G0)-A! -%! %(Q9$,)!QG.G%(G)-D! -%!F/((,&) B'$,)! 0$GF4!

A-F%-%!C-!H,G0)-A4!'GHH$.$4!H.()G+-%%-!-+!1"!9EQ$.!-%!'-)H,AAG$+ADypK3!!

7(!7;?8!'()%GHG'-!_! .(!Q(+GP-A%(%G$+!(0-H!,+! H#()!$v! A$+%! G+A%(..E-A!C-,F!

Q()G$++-%%-A! -+! H(^-! )GCGH,.GA(+%! fG%.-)! -%!*,AA$.G+G! B.:3! GQ(^-A! JJ! -%! JxD3! \,(+!

*()G+-..$4!EH)G0(G+!H,9(G+!-%!(QG!C-!8-0,-.%(A4!)(H$+%-!.-!)w.-!(H%GP!C,!H$Q'$AG%-,)4!

.$)A! C-! H-%%-! Q(+GP-A%(%G$+! -%! H$+PG)Q-! .Z-FEH,%G$+! C-! A$+! i,0)-! G(%2'%) ,)

G(%2'%yJp!&!!

e.! r8-0,-.%(As!-A%!)-+%)E!C(+A! .(! P$,.-4!(0-H!A(!0-A%-!-+!H,G)!$,0-)%-!-%!A$+!0GA(^-!

)$+C!')GA!'()! .Z-PP$)%! -%! .(! H#(.-,)3! e.! P(GA(G%! )E'E%-)! .-! H#(+%!X,G!C-0(G%! (+GQ-)! .-!

CEPG.E!(,F!^-+A!')$H#-A!C-!.,G!:!(')[A!G.!-+%)(G%!C(+A!,+-!'-%G%-!0$G%,)-!-%!Q()H#(G%!

(0-H!,+!^)$,'-!CZ"2"'"8&!0-)A!,+!(,%)-!-+C)$G%!C-! .(! P$,.-4!X,ZG.!X,G%%(G%!A-,.-Q-+%!
X,(+C!%$,A!(0(G-+%!('')GA!.(!H$+AG^+-!Q,AGH(.-!X,G!P(GA(G%!$9.G^(%$G)-Q-+%!(..,AG$+!

_!>)$%A|`!&!>$G4!X,-..-!9()9-!%,!(A!àyJJ!

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

ypW!R!@`+CGH(%!C-!>)(0(G..-,)A!"E%)$.G[)-!C-!.(!8E',9.GX,-!*-FGH(G+-!T3!

ypt!8-0,-.%(A!EH)G%!,+-!%)$GAG[Q-!i,0)-!QG.G%(+%-4!K2).,2'/)>%)L+%((,)6,(,)#/&) :(%2'%&) #%,#%&! B'$,)!
-+A-Q9.-!C-!H,G0)-A4!%GQ9(.-A!-%!'G(+$D4!-+!PE0)G-)!JKVt!(')[A!A$+!)-%$,)!CZ;A'(^+-!B.:3!N2:(,D3!@,)!
.Zi,0)-!QG.G%(+%-!C-!8-0,-.%(A4!.:3!;@>8?h?4! \,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!56724!
8$9-)%$!:! É67aa;84! \$AE! B-CA3D4! !"#$%&'(%) *%$+%#',&5) &/2">/&) %2) (%9%#"O24! *EFGH$4! =I?*4! xppW4! ''3!
xuLOxWx3!

ypK!7-!H$Q'$AG%-,)!Q-FGH(G+! \,.G$!;A%)(C(!(0(+H-! .Z#`'$%#[A-!X,-!H-A!i,0)-A!(,)(G-+%!E%E!EH)G%-A!

'$,)!,+-!Q(+GP-A%(%G$+!(+%GP(AHGA%-!-%!(+%GOGQ'E)G(.GA%-!$,!'$,)!,+!H$+^)[A!CZ$,0)G-)A4! HE.E9)EA!_!

*-FGH$! _! .(! PG+! C,!Q$GA! C-! PE0)G-)! JKVt3! M-'-+C(+%4! .-! A,Y-%! (9$)CE! C(+A! .-A! C-,F!i,0)-A! -%! .-!

%EQ$G^+(^-!C-!\,(+!*()G+-..$!G+CGX,-+%!X,Z-..-A!A$+%!H$Q'$AE-A!C,)(+%!JKVW!'$,)!q%)-A!H#(+%E-A!

.$)A! C-! .(! Q(+GP-A%(%G$+! C,! J-)! Q(G! _! *-FGH$3! E:3! ;@>8?h?4! \,.G$4! R!7(! $9)(! '$.S%GH(! C-! @G.0-A%)-!
8-0,-.%(A!T4!/6C)."'34!'3!xLx3!!
yJp! =+! (,%)-! %EQ$G^+(^-! X,G! H$+PG)Q-! .(! ')EA-+H-! C-! .(! Q,AGX,-! C-! 8-0,-.%(A! .$)A! C-! H-%%-!

Q(+GP-A%(%G$+!A-!%)$,0-!C(+A!;@>8?h?4! \,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!/6C)."'34!''3!
xLuOxLy3!

yJJ!R!@-!Q-%Gk!-+!.(!Q,.%G%,C4!H$+!A,!H#(Q())(!C-!H,-)$!(9G-)%(!`!.(!)-C$+C(!H()(!H$+^-A%G$+(C(!'$)!

-.! -AP,-)1$!`! -.! A$.3!?CG-A%)(9(! -+! -.! H(+%$!X,-!C-9S(! (+GQ()! -.! C-APG.-! (! .(! ^-+%-!C-! A,! H-)H(+S(:!
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!

!

Q/#6-,==;,XJ#",$-,1#,b<H?,_,1#,/#*(I-+'#'()*,$%,=-",/#(8,T-.(&),=MALO=G,

!

G(%2'%) ,) G(%2'%! -A%! H$Q'$AE-! C-! C-,F! A%)$'#-A! C-! '()$.-A! H#(+%E-A4! _!

H()(H%[)-! H$Q9(%GP! -%! (+%GP(AHGA%-3! *(+GP-A%-Q-+%4! 8-0,-.%(A! EH)G%! C-,F! A%)$'#-A!

A,''.EQ-+%(G)-AyJV!X,G!H$+A%G%,-+%!,+-!C-0G+-%%-!#,Q$)GA%GX,-!H$+%)-!>)$%A|`!-%!

A(!e<-!e+%-)+(%G$+(.-!BX,G!+-!A-)(!H)EE-!$PPGHG-..-Q-+%!X,Z-+!A-'%-Q9)-!JKVtD4!(.$)A!

(AA$HGEA!(,!P(AHGAQ-!C(+A!.-!CGAH$,)A!C,!5$QG+%-)+!-+!;A'(^+-yJu3!7(!QE.$CG-!-A%!

P(G%-! '$,)! q%)-! H#(+%E-! '()! .(! P$,.-! C(+A! .-! H$)%[^-! (+%GP(AHGA%-3! 7-A! '()$.-A! P$+%!

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

C-A',EA!-+%)(9(!-+!,+!'-X,-l$!(,%$Qk0G.!`!Q()H#(9(4!H$+!,+!^),'$!C-!"2".",>/&!#(HG(!$%)(!'()H-.(!
C-! .(! Q,.%G%,C4! X,-! Ak.$! (9(+C$+(9(! H,(+C$! %$C$A! #(9S(+! (')-+CGC$! .(! H$+AG^+(! Q,AGH(.! X,-4!

$9.G^(C(Q-+%-4! (.,CS(! (! >)$%A|G&! >b4! X,E! 9()9(A! %G-+-!T4! .:3! *?8eI;7764! \,(+4! N1,L%2) >%) !"#$%&'(%)
*%$+%#',&4!7(!f(9(+(4!@$HG-C(C!H,9(+$OQ-FGH(+(!C-!)-.(HG$+-A!H,.%,)(.-A4!JKLL4!'3!xV3!
yJx! "#$%$^)('#G-! (+$+`Q-3! ?)H#G0-A! C-! .(! 7;?8! C,! a$+C$! 7-$'$.C$! *E+C-14! M;Iehe?"ÜeI2?4!

*EFGH$3!

yJV!E:3!;@>8?h?4!\,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!56724!8$9-)%$!:!É67aa;84!\$AE!B-CA3D4!

!"#$%&'(%)*%$+%#',&5)&/2">/&)%2)(%9%#"O25!/6C)."'C4!'3!xLx3!
yJu!E:3!2;;<684!?+%$+`4!3,)Q+%((%)>4I&6,L2%4!"()GA4!M(.Q(++O7E0`4!xppL4!'3!VWL3!
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)EPE)-+H-! (,! H$Q9(%! C-A! %)$,'-A! .$`(.-A! -%! ')$.E%()G-++-A! H$+%)-! .-A! P$)H-A!

P(AHGA%-A! G+H()+E-A!'()!fG%.-)4!*,AA$.G+G! -%! a)(+H$4! A,G0GA! '()! .(! C-0G+-%%-! H$+%)-!

>)$%A|`3! 7-! H#(+%! QG.G%(+%! C-! 8-0,-.%(A! CEAG^+-! -%! CEQ(AX,-! .-A! -++-QGA!

-F%E)G-,)A! X,G! R!Q-+(H-+%! .Z(HH$Q'.GAA-Q-+%! C-! .(! QGAAG$+! #GA%$)GX,-! C-A!

QG.G%(+%A!TyJy4! Y,A%GPG(+%! -%! -+H$,)(^-(+%! (G+AG! .-,)! -+^(^-Q-+%! C(+A! ,+! H$+P.G%!

^,-))G-)!(PG+!C-!.-,)!C$++-)!.(!Q$)%3!

!

U"-*'-,#,U"-*'-,
!

Q!
a)-+%-!(!P)-+%-!+,-A%)(A!PG.(A4!

(.!H$Q9(%-!0(+!)-A,-.%(A:!

H$+!^)G%$A!C-!C,-.$!`!')$%-A%(3!!

a)-+%-!(!P)-+%-4!H$+0-+HGC(A4!

(!.(!C,)(!.,H#(!AG+!%)-^,(!PG+(.3!

QQ,
](!A-!(H-)H(!G+H$+%-+G9.-4!

P,-)%-!`!PG-)$!-.!(0(+H-!C-!.$A!.-(.-A:!

H$+%)(!%$C$A!.$A!P(AHGA%(A!

`!.(C)$+-A!C-.!')$.-%()G(C$!Q,+CG(.3!

*,AA$.G+G4!a)(+H$!

fG%.-)!`!'(CG..(4!!

Q,-)(+4!

Q,-)(+4!

Q,-)(+3!

!

H$(5(*#*f#,
!

Q,
](!A-!-A%G)(4!`(!A-!-+H$^-4!

`(!A-!Y(.(!C-!.(!'G$H#(4!

-.!M.$~+!C-!.(A!9()9(A!C-!H#G0$:!

`(!A-!'()(4!`(!A-!AG-+%(4!

`(!+$!'G-+A(!Q{A!!

X,-!-+!A,!H,()%(!A-+G.3!

QQ,
](!-+%)-!),GC$!`!#(.#()(H(!rAGHs!

A-!C-9(%-!H$+!Y,)(C$A!C-!'-%(%-3!

](!A-!-A%G)(4!`(!A-!-+H$^-!

`(!+$!'G-+A(!Q{A!!

X,-!-+!A,!A-+G.3!

â?!rAGHs!X,E!9$.(A!%G-+-Aà!

âM$+!-..(A!%-!-+%)-%G-+-Aà!

>)G|G4!!

>)G|G4!!

>)G|G3!

K!
G,.%)<):,.%)2/&)./#/22%&5)
,+)./19,')$/2')(8&/#+%&)A)
,$%.)>%&).("&)>%)>%+"#)%')>%)6(/'%&','"/2C)
G,.%)<):,.%)./2$,"2.+%&)
<)#,)>+(%)#+''%)&,2&)'(7$%):"2,#%C)
KK!
I##%)&4,66(/.=%)"2./2'(Ö#,9#%5))
:/('%)%'):8(/.%)#4,$,2.8%)>%&)#/S,+?5)
./2'(%)'/+&)#%&):,&."&'%&))
%')$/#%+(&)>+)6(/#8',(",')1/2>",#C)
H+&&/#"2"5)G(,2./5))
b"'#%()%')'/+'%)#,).#";+%5)
H/(')<)$/+&)
H/(')<)$/+&)
H/(')<)$/+&C)
!

F)<%-)..)!
)
K!
N#)&48'"(%5)"#)&%)(8'(8."')
/2)#%)'"(%)6,()#,)9,(9".=%''%5)
#%)E#/Y2)>%&)9,(9%&)>%)[/+.)A)
"#)&%)#_$%5)"#)&4,&&/"'))
"#)2%)6%2&%)6#+&))
;+4<)&,);+,'("_1%)&82"#%C)
KK!
I2'(%)9(+"'&)%').=,=+'&)
"#)&%)>89,'),$%.)>%&)@+(S&)>%)6,./'"##%C)
N#)&48'"(%5)"#)&%)(8'(8."')
"#)2%)6%2&%)6#+&))
;+4<)&,);+,'("_1%)&82"#%C)
-=)i)#%&)9/+#%&);+%)'+),&)i)
-$%.)%##%&)'+)'%)>"$%('"(,&)i)
D("u"5)
D("u"5)
D("u"C!

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

yJy!>8?äIe4!M#)GA%$'#-4!3,)1+&";+%)%2)./#_(%4!"()GA4!")-AA-A!C-!@HG-+H-A"$4!xppt4!'3!xt3!!
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!

! G(%2'%) ,) G(%2'%! -A%! EH)G%-! C(+A! ,+! .(+^(^-! %$+(.! -+! E0G%(+%! %$,%-!

Q$C,.(%G$+yJL3!7Z(HH$Q'(^+-Q-+%!-A%!)E^,.G-)!C(+A!,+-!Q-A,)-!9G+(G)-4!E0$.,(+%!

C(+A! ,+! Q$,0-Q-+%! C-! Q()H#-! -%! .-A! '#)(A-A! A$+%! '$+H%,E-A! '()! C-A!

G+%-)0-+%G$+A! )('GC-A! -%! H#)$Q(%GX,-A! B.:3! -F-Q'.-! JKD3! 7(! PG+! C-! .Zi,0)-! -A%!

H$+A%G%,E-!'()!C-A!H)GA!)EH.(Q(+%!.(!Q$)%!C-!*,AA$.G+G4!C-!a)(+H$4!C-!fG%.-)!-%!C-!

%$,%-!.-,)!H.GX,-!B.:3!-F-Q'.-!xpD3!!

!

!

<.-/01-,=M;,*+)-.)!'!*+)-.)8,I"#6/-*',$-,1#,$-%.(K/-,+'")0J-,@/;,GNCA=EO=L,
!

!

<.-/01-,GB;,U(*#1,$-,*+)-.)!'!*+)-.),@/;,AGCAFEO=F,

!

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

yJL!e.!-FGA%-!C-,F!0-)AG$+A!C-!G(%2'%),)G(%2'%4!,+-!-+!&/#!Q(Y-,)!-%!.Z(,%)-!-+!:,!Q(Y-,)4!.:3!;@>8?h?4!
\,.G$4! R!7(! $9)(! '$.S%GH(! C-! @G.0-A%)-! 8-0,-.%(A!T4! 56724! 8$9-)%$!:! É67aa;84! \$AE! B-CA3D4! !"#$%&'(%)
*%$+%#',&5)&/2">/&)%2)(%9%#"O25!/6C)."'C4!'3!xLx3!!
yJW!@$,)H-!&!;@>8?h?4!\,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!56724!8$9-)%$!:!É67aa;84!\$AE!

B-CA3D4!!"#$%&'(%)*%$+%#',&5)&/2">/&)%2)(%9%#"O25!/6C)."'C4!'3!xLy3!!
yJt!@$,)H-!&! -.%($/) 0/.+1%2',#) !"#$%&'(%) *%$+%#',&4! 56724! 8$9-)%$! :! 8;<=;7>?@4! 8$A(,)(! B-CA3D4!
*EFGH$4!=I?*4!JKKL3!
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!

Q/#6-,=G;,[4'#(1,$%,&J#",$-,1#,b<H?;,T#"()**-''-+,-*,&#6-,$-,W('1-",-',$-,T%++)1(*(O=M,

!

M$+H-)+(+%! F/((,&4! A-A! '()$.-A! (+$+`Q-A! A$+%! C-A%G+E-A! _! q%)-! AH(+CE-A!

'-+C(+%!.(!Q(+GP-A%(%G$+!(0-H!.Z(HH$Q'(^+-Q-+%!C-A!H,G0)-A4!9$GA!-%!'-)H,AAG$+A3!

;..-A! P$+%! -F')-AAEQ-+%! )EPE)-+H-! (,! P)$+%! A`+CGH(.! ,+GX,-4! '$',.(G)-! -%!

(+%GP(AHGA%-4!A$,%-+,!(.$)A!G+%-+AEQ-+%!'()!8-0,-.%(A!-%!'()!.(!7;?83!

7(!'$.`QE%)G-!')EA-+%-!C(+A!F/((,&!)-+C!.-!%)(0(G.!C-!.(!0$GF!-F%)qQ-Q-+%!

'.,A! CGPPGHG.-! X,-! C(+A! G(%2'%) ,) G(%2'%3! M$QQ-! .-! )-Q()X,-! \,.G$! ;A%)(C(4! C[A!

.ZG+%)$C,H%G$+! +$,A! %)$,0$+A! R!.-! A%`.-! '$',.(G)-! -%! A%)GC-+%! C-! .(! Q,AGX,-! C,!

H$Q'$AG%-,)4!(0-H! .-A!)`%#Q-A!C-A!H,G0)-A!-%!C-A!'-)H,AAG$+A!X,G!(.%-)+-+%!-+%)-!

C-A!QE%)GX,-A! %-)+(G)-!-%!9G+(G)-!Tyxp! B.:3! -F-Q'.-!xJD3!*(.^)E! .(! AGQ'.GHG%E!C-! .(!

)`%#QGX,-! C-A! 0$GF4! .êG+H$)'$)(%G$+! C-! H-..-AOHG! C(+A! .Z(HH$Q'(^+-Q-+%! )-.[0-!

CZ,+-!^)(+C-!CGPPGH,.%E3! e.! -A%! P$)%!')$9(9.-!X,-!8-0,-.%(A!(G%!EH)G%!F/((,&!'$,)! .(!

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

yJK! "#$%$^)('#G-! (+$+`Q-4! ()H#G0-A! C-! .(! 7;?8! C,! a$+C$! 7-$'$.C$! *E+C-14! M;Iehe?"ÜeI2?4!

*EFGH$3!

yxp! R!Ö-.! -A%G.$!'$',.()!`! -A%)GC-+%-!C-! .(!QbAGH(!C-.! H$Q'$AG%$)4! H$+! .$A! )G%Q$A!C-! .$A!Q-%(.-A!`!

'-)H,AG$+-A!X,-!(.%-)+(+!-+%)-!QE%)GH(!%-)+()G(!`!9G+()G(!T4!.:3!;@>8?h?4!\,.G$4!R!7(!$9)(!'$.S%GH(!C-!
@G.0-A%)-!8-0,-.%(A!T4!56724!8$9-)%$!:!É67aa;84! \$AE! B-CA3D4!!"#$%&'(%)*%$+%#',&5) &/2">/&) %2) (%9%#"O25!
/6C)."'C4!'3!xLp3!!
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QqQ-!Q(+GP-A%(%G$+! X,-!G(%2'%) ,) G(%2'%4!Q(GA! X,-! A(! CGPPGH,.%E! (G%! -Q'qH#E! A$+!

-FEH,%G$+! '()! .-! H$)%[^-3! h-! '.,A4! .(! P(H%,)-! '$.`%$+(.-! -%! .Z(HH$Q'(^+-Q-+%!

'$.`QE%)GX,-!C-!F/((,&!-FG^-)(G-+%!,+!.$+^!%)(0(G.!C-!)E'E%G%G$+!B.:3!-F-Q'.-!xxD3!!

!

2)""#+,

,

@G+CGH(.!b+GH$4!AG+CGH(.!b+GH$4!!

AG+CGH(.!b+GH$!

(+%G^,-))-)$4!(+GP(H#GA%(4!(+%GGQ'-)G(.GA%(!

(')GE%-+A-!.$A!H(.1$+-A!

'()(!X,-!',-C(+!^(+().-!(!.$A!'(%)$+-A3!

!

a)-+%-4!a)-+%-4!a)-+%-!"$',.()!

P)-+%-!b+GH$4!P)-+%-!b+GH$4!

P)-+%-!b+GH$!AG+CGH(.!

`!P)-+%-!AG+CGH(.!`!P)-+%-!AG+CGH(.!

`!P)-+%-!AG+CGH(.!`!P)-+%-!AG+CGH(.!

`!P)-+%-!AG+CGH(.!`!P)-+%-!AG+CGH(.!

`!P)-+%-!AG+CGH(.!`!P)-+%-3,

!S2>".,')+2";+%5)&S2>".,')+2";+%5))
&S2>".,')+2";+%5)
6,.":"&'%5),2'":,&."&'%5),2'"n"168(",#"&'%5)
&/S%M).+#/''8&)
6/+()6/+$/"()$,"2.(%)#%)6,'(/2,'C)
)
G(/2'5)G(/2'5)G(/2')F/6+#,"(%)
:(/2')+2";+%5):(/2')+2";+%5)
:(/2')+2";+%)&S2>".,#)
%'):(/2')&S2>".,#)%'):(/2')&S2>".,#)
%'):(/2')&S2>".,#)%'):(/2')&S2>".,#)
%'):(/2')&S2>".,#)%'):(/2')&S2>".,#)
%'):(/2')&S2>".,#)%'):(/2'3!

!

!

<.-/01-,G=;,Q*'")$%&'()*,$-,70++'$,@/;,=CDEOG=,

!

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

yxJ!@$,)H-!&!;@>8?h?4!\,.G$4!R!7(!$9)(!'$.S%GH(!C-!@G.0-A%)-!8-0,-.%(A!T4!56724!8$9-)%$!:!É67aa;84!\$AE!

B-CA3D4!!"#$%&'(%)*%$+%#',&5)&/2">/&)%2)(%9%#"O25!/6C)."'C4!'3!xLp3!
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!
!"#$%&#'(()'*+,-&'.#'!"##$%'/$)'012(345(('

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"##!$%&'()!*!+$,-./.0!1&23%0!4!56!%7'6!8%29:3(6!;)!$32<)=:')!-)<&)2:6=!>0!?@5A0!-%7)':%!B!C@5DD+-0!1%=E!
F);=GH0!!"#$%&'(%)*%$+%#',&-)&./"0.&)%/)(%1%#"2/-!.34)5"'40!8G!#IJG!!
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!

! !"#$%#& '& !"#$%#! "#! ()""'*! $%&'#(#)"&#! *+(&$),'(%&! -"! ."/)"*#0'! -0&'! *0!

1)'(2)"!1(*(#0&#"3!4%,#5"!40,!)&!#"6#"!7!$%&#"&)!4%*(#(2)"!"64*($(#"8!9**"'!,"*:/"&#!

-"! *0!1)'(2)"! $%&#"'#0#0(,"3! ;0(#"! 4%),! -"'!10&(;"'#0#(%&'! %)/,(:,"'3! $040<*"! -"!

;0/%,('",!*+(-"&#(#5!-)!=,%)4"!40,!)&"!,>5#%,(2)"!"60*#0&#!*0!$%11)&0*('0#(%&!"#!*0!

$%&;*($#)0*('0#(%&8! 9&! ";;"#3!."/)"*#0'! $,5"!-")6!?)/,"'!2)(! %&#! 4%),! ;%&$#(%&!-"!

-5'(=&",! )&"! $%11)&0)#5! -"! -"'#(&! @*"! ABCD! "#! -"'! "&&"1('! "6#5,("),'! @*"!

;0'$('1"3!E(#*",3!A,0&$%!"#!C)''%*(&(D8!F*!&"!-5&%&$"!40'!-(,"$#"1"&#!*+(&G)'#($"!-"!

*+%,-,"! '%$(0*! "&! $,(#(2)0&#! -"'! /0*"),'! $%**"$#(/"'! %)! "&! 4%,#0&#! -"'!

,"/"&-($0#(%&'3!10('!*)##"!4%),!*0!$%&'%*(-0#(%&!-)!A,%&#!"#!4%),!*0!*5=(#(10#(%&!-)!

$%1<0#!0&#(;0'$('#"8!!

."/)"*#0'!$%&#(&)"!'0!*)##"!0&#(;0'$('#"!"&!9'40=&"!4"&-0&#!*0!=)",,"3!0*%,'!

2)+(*! ;0(#! 40,#("! -"! *0! -5*5=0#(%&! -"! *0! H9I.! 2)(3! "&! 4,(&$(4"3! "'#! "&/%J5"! 4%),!

40,#($(4",!0)!FF"!K%&=,:'!-"'!5$,(/0(&'!4%),!*0!-5;"&'"!-"!*0!K)*#),"!-),0&#!*"!1%('!

-"! G)(**"#! LMNO8! H"! /%J0="! "&! 9'40=&"! -"! ."/)"*#0'! $%&'#(#)"! *"! '%11"#! -"! '%&!

"&=0="1"&#!0&#(;0'$('#"8!F*!1"#!'0!1)'(2)"!0)!'",/($"!-"!*0!.54)<*(2)"3!40,#($(40&#!

4*"(&"1"&#!7! *0!4%*(#(2)"!'J1<%*(2)"!1('"!"&!4*0$"!40,! *"'! (&'#(#)#(%&'!1)'($0*"'!

*%J0*('#"'!-),0&#!*0!=)",,"8!!

!
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!"#$%&'()*)+),-./01230)'0/40.251)06)(175860)

!"# $"# %&'%# (&%# ()*+,*)'# -)$# ."%/'$# -"# -0$"# 1"+%#
.2&*/+"%# 34"-'$%# 53"*6# ."# 7&# -*%',*"89# ,*&$.# /)*/#
-)$# .:%'+# %"+&'/# ."# (+"$.+"# *$# ;*%'7# "/# ."#-"# <&//+"#
3)$/+"#7"#;&%3'%-"9#,*'#"%/#7&#."%/+*3/')$#."#/)*/#3"#,*'#
"%/#$)<7"#"/#=+&$.#%*+#3"//"#/"++">!"##

$%&'()*+(,-./0.123$4,.)5678(9,"",6:;*,<=#>4#

,

1(, =, 6'+%&, <=#>9, ?6@&:, A(+BC69, CD&D7BD, 5:B+, &E3FD+%GB(, 16*%8(, C(,

&E3)):H%6*%:8,I8*(+86*%:86&(,C(),JH+%'6%8),5:B+,&6,KDL(8)(,C(,&6,MB&*B+(!"N9,6C+())(,

B8(,%8'%*6*%:8,O,&6,1.3-,5:B+,(8':P(+,B8,+(5+D)(8*68*,O,56+*%H%5(+,6B,II(,M:87+Q),

C(), DH+%'6%8), 5:B+, &6, CDL(8)(, C(, &6, MB&*B+(!"!4, A(+BC6, &(B+, 688:8H(, GB(, H(*,

%F5:+*68*,D'Q8(F(8*,)(,*%(8C+69,(8,5+%8H%5(9,O,/6&(8H(,R.)5678(S,(8, TB%&&(*,C(, &6,

FUF(, 688D(4, I&, (8':%(, &6, FUF(, %8'%*6*%:8, O, A%H:&V), WB%&&D8, (*, XB68, Y6+%8(&&:9,

D76&(F(8*,F(F@+(),C(, &6, 1.3-9, GB%, +(5+D)(8*(+:8*,MB@6, 6B,M:87+Q)4,K(,FUF(9,

C(BZ, 6B*+(), 5:Q*(), F(Z%H6%8), ):8*, %8'%*D), 56+, A(+BC6,[, \H*6'%:, ?6], (*, M6+&:),

?(&&%H(+!"^9, GB%, L:+F(8*, 6'(H, X:)D,Y68H%)%C:+9, 5+D)%C(8*, CB,M:F%*D,.ZDHB*%L, C(, &6,

1%7B(,C(,LD'+%(+,O,TB%8,<=#>9,&6,CD&D76*%:8,GB%,+(5+D)(8*(,&(,Y(Z%GB(4,,

M:FF(,H:8)DGB(8H(,C(,&E(8*_:B)%6)F(,5+:':GBD,56+,&E%8'%*6*%:8,6B,)(%8,C(,

&6,1.3-9,B8(,CD&D76*%:8,C(,&6,1%7B(,)(,5+D56+(,O,56+*%+,(8,TB%8,<=#>,5:B+,&E.)5678(4,

?+D)%CD(, 56+, X:)D, Y68H%)%C:+9, (&&(, ()*, L:+FD(, 56+, &(), DH+%'6%8), \H*6'%:, ?6]!">,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!"#,`,a:,8:,)(,5:+,GBD,F%,C()*%8:,F(,&&('6,5:+,:*+:),H6F%8:),b&:),C(,&6,FB)%H6c9,HB68C:,*:C:,&:,F%,
C()(:, )(+d6, H:7(+, B8, LB)%&, P, 5(&(6+, H:8*+6, ()(, L6)H%)F:, GB(, (), &6, C()*+BHH%e8, C(, *:C:, &:, 8:@&(, P,
7+68C(,C(,&6,*%(++6,f9,X:B+86&,C(,$%&'()*+(,-('B(&*6),CB+68*,&(,WB(++(,H%'%&(,()5678:&(4,?B@&%D,C68),
-./0.123$9,-:)6B+6,RH:F54S9,?'71"%/+"#@"1*"7/&%#()+#:7#-'%-)9,YDZ%H:9,.+69,<=g=9,54,<h<4,
!"N,M(**(,6)):H%6*%:8,()*,H+DD(,&:+),CB,5+(F%(+,M:87+Q),C(),DH+%'6%8),5:B+,&(,CDL(8)(,C(,&6,MB&*B+(9,
GB%,6, &%(B,O,?6+%),(8, TB%8,<=#!4,$B+, &(,5+(F%(+,M:87+Q)9,3;4,2.-\AI9,$68C+69,i1.IA9,j:&L7687,R(C)4S9,
A)*+# 7&# .:;"$%"# ."# 7&# 3*7/*+"># B"%# /"6/"%# .*# C)$=+0%# '$/"+$&/')$&7# ."%# :3+'1&'$%9# A&+'%# DEFG9, K%T:89,
.C%*%:8),08%'(+)%*6%+(),C(,K%T:89,"hh!4,
!"!,C;4,3+H_%'(),C(,&6,1.3-,CB,k:8C,1(:5:&C:,YD8C(]9,M.AIKI3?lIAm39,Y(Z%H:4,
!"^, 1(, 5:Q*(,F(Z%H6%8, M6+&:), ?(&&%H(+, R<g=>n<=>>S, *+6'6%&&(, O, &6, $.?, C(, /6)H:8H(&:), (8, :HHB568*,
C%LLD+(8*), 5:)*()4, ?+:L())(B+, O, &E08%'(+)%*D, A6*%:86&(9, %&, ()*, F(F@+(, CB, 7+:B5(, &%**D+6%+(, B)%,
C)$/"-()+H$")%, R<="gn<=#<S9, 6BGB(&, &(), )*+%C(8*%)*(), +(5+:H_(8*, ):8, F68GB(, CE(8767(F(8*,
5:&%*%GB(4,
!">,\H*6'%:,?6],+(8%(,5:)*D+%(B+(F(8*,*:B*(,H:&&6@:+6*%:8,:B,6LL%8%*D,6'(H,&6,1.3-,[,`,$%,&E6**%*BC(,C(,
&6, 1.3-,F(, )(F@&6%*, CD5&:+6@&(9, &6, +_D*:+%GB(, C(, )(), 5:Q*(), (*, C(, )(), 5+:)6*(B+),F(, +D5B786%*4,
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!"##$%&"'()*+,-./("*0"11$23*45"(*+/*."*6"7"+"*/8*9"1:"*;5<="*>/1"*?*./=*&."=8<#</(=*

@/1("(+$*0"%7$"ABC3*D5="("*0"%7$"*/8* 4$=)*6EFG/H*9$1"+$*?*"<(=<*I5/*D<.G/=81/*

J/G5/.8"=3*".$1=*1/=&$(="7./*+/*."*=/#8<$(*+/*95=<I5/K**

-(*&.5=*+/*="*&"18<#<&"8<$(*"5*LL/*6$('1M=*+/=*)#1<G"<(=*&$51*."*+)N/(=/*+/*."*
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.-8#$'(4/()*#+,-$(."+3$'(3$(%$+/%$(#741$'(3$(%7/,(94+(3&":+#$/%'( 57#%'(94+(":./%$/%(
;)$( 3$4+)<( )$( -7/,%#4$46( ,74,( ,.( 57#-$( ).( 2)4,( .%#7"$===(>$( 278%$( $,%( -7#%(
.,,.,,+/&==='($%("0$,%(,$4)$-$/%(.+/,+'("7--$(?$@4$)%.,()0.(5.+%(3./,(,7/(!"#$%'($%(2.,(
.4%#$-$/%'(94$(2$4%(A%#$(&@794&$(,.(-7#%(BCDE(

(

(

(
!

"#$%&!'()!*+,%+$##&!-.!/,0/&+1!-.!23!$,41!'567!8!9$:&0/&(5;!
(
( (

>0.""4$+)( 3$,( F4@#$,( 3$( ?$@4$)%.,( .46( 3$46( "7/"$#%,( G( H.)$/"$( $,%( 4/(

@&#+%.I)$(,4""8,=(?$@4$)%.,()$(3&"#+%(G(,$(5$--$(3./,(,7/(J74#/.)(K(

L$( %$( #."7/%$#.+( 3$( -7/( "7/"$#%( 3$( J$43+( 3$#/+$#=( >.( ,.))$( &%.+%( 2)$+/$=( M$#%.+/$,(
2$#,7//$,($/%:74,+.,%$,'(30.4%#$,(,$4)$-$/%("4#+$4,$,=(>.( 5+/$( 5)$4#(3$,(-4,+"+$/,(
$,2.1/7),( &%.+%( 2#&,$/%$=( N&#$O( M.,.,'( 3+#$"%$4#( 3$( )07#":$,%#$( 2:+):.#-7/+94$( 3$(

((((((((((((((((((((((((((((((((((((((((((((((((((((((((
CDE( P(Q/( $)(&%'#()*#+ )+ ,)-./)+ 0%-.)( :.*( 4/.( 2R1+/.( "7-2)$%.'( .".I.3.'( S/+".( 27#( ,4( $62#$,+T/(
7#+1+/.)K( $,( %+%4).3.(!"#$%=( H$#3.3$#7( 34$)7K( 37)7#'( ."#+%43'( )+#+,-7(3$( $6.)%."+T/( .-.#1.'( )+#+,-7(
."+I.#.37'(3$(%+/%$(#7J7'(3$(%7/7,(3$,1.##.37#$,'( 54$#%$'(94$(./%.( )7(-7/,%#47,7($/(,4( 57#-.(-R,(
.%#7OU(VQ)(27$%.(:.(-4$#%7(.,$,+/.37U'(*(,7)7(.,W'("7-7()7(:."$(?$@4$)%.,($/(,4(X4$)7'(*(/7(3$(7%#.(
-./$#.'( 24$3$( $@7".#,$( ,4(-4$#%$B( Y'( N$3#7( Z./J4./'( P([#$@$,(/7%.,( ,7I#$( Z+)@$,%#$(?$@4$)%.,(Y'(
1"#2)+ 3"$4"-)( \H.)$/"+.]'( ^_7( ```'( /a( bcdcD'( .17,%7c,$2%+$-I#$c7"%4I#$( eEfd'( ;#$2#=( H.34O( c(
>+$":%$/,%$+/'(Q3=(g727,'(eEdd<'(2=(hfE=(
CEi(Z74#"$(3$,(2#71#.--$,(3$("7/"$#%,($/(Q,2.1/$(K(5.#-2%+!%."'#(4)$+67$2#84-#+9#2"#$4)8'(jk>['(
?7I$#%7(l(?QHmQ>g^Z'(?7,.4#.(\$3,=]'(n&6+"7'(mo^n'(eEEb=(
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#/')79)+$5'+5'8+'?A.%)%5C$+95')2".+/$+/*+8+95,'*/$57/5'.+*'F+/9+*,'"G+)'0"*".*102"34'
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)+'?/5'/9'*/))C*&'S7/*'A5"%+95')795+95*'+5'87%'"/**%'F6A5"%*')795+95,'8".T$A'.+'?"%5'=/+'
F+'3+9*"%*'E' 57%&'U9'$A".%5A,'#+' 57/*' .+*'")5+*'#+' ."'#A.AT"5%79,' .+'8++5%9T'#/'!"#$%&'
(%)*+),#-' .+' #%8"9)2+' PN' "G+)' ."' .)*/0*)+#,' !"9)%*%#7$' +5' V.G"$+W' #+.' >"<7' +5' )+'
)79)+$5'"/'079*+$G"57%$+'795'A5A'.+*'3./*'+X)+35%799+.*&'Y6+X37*%5%79'#+'T$"G/$+*'+5'
#+' 32757T$"32%+*' "' AT".+8+95' +/' #/' */))C*' +5' "' $A".%*A' D+"/)7/3' #+' 3$73"T"9#+'
8"%*' D79' %.' *6"T%5' #6/9' */))C*' #6/9+' "/5$+' 8+*/$+&' -7/$' .+' $+*5+,' 3+/' %837$5+,'
.6+**+95%+.'+*5'=/+'975$+'5$"G"%.'"%5'A5A'/5%.+'"/X'$+."5%79*'?/5/$+*'#+')+*'#+/X'3+/3.+*,'
.+'!+X%=/+'+5'.6U*3"T9+,')+'=/+'F6+*3C$+'"$#+88+95&NOZ'

'
'

[/+.=/+*'F7/$*'3./*'5"$#,'\+G/+.5"*'*+'#A3.")+'"G+)'."'#A.AT"5%79'#+'."'YUR\'

E'!"#$%#' 7]' %.' #%$%T+' #+/X' )79)+$5*&' -"W' %95+$G%+95' E' .6R52A9A+' #"9*' /9' )<).+' #+'

)79?A$+9)+*' 2%*3"971"8A$%)"%9+*&' Y6+X37*%5%79' #6"$5' $AG7./5%799"%$+'8+X%)"%9' +*5'

#+' 97/G+"/' 8795A+,' "G+)' /9' )+$5"%9' */))C*NO^&' Y+*' %95+..+)5/+.*' 8+X%)"%9*'

3"$5%)%3+95'E'/9'2788"T+'A87/G"95'"/X'($%T"#+*'I95+$9"5%79".+*NO_&''

' Y"'$+G/+'#+'.61-)#*2#'3"'4*$"-"+$5#-"6'1*$)/#6+)6$#6,'7-'8&*&'#25-9:9,'3/D.%+'/9'

9/8A$7'#A#%A'`'"/X'%95+..+)5/+.*'#/'!+X%=/+'+5'#+'0/D"'=/%'"G+)'5"95'#+'D$%7'795'

./55A'37/$'#A?+9#$+'975$+')"/*+,'+5'=/%'"/F7/$#62/%'2"D%5+95'3"$8%'97/*'aNOb&';/$'."'

3$+8%C$+' 3"T+' *795' 3/D.%A*' .+' 37C8+' #+' J/%..A9';&' 6<' ,&%' =5<' ,)"*6#6' $>?,' /9+'
''''''''''''''''''''''''''''''''''''''''''''''''''''''''
NOP'Y+'3+%95$+,'A#%5+/$'+5'A)$%G"%9'J"D$%+.'J"$)4"'!"$757'KPccO1PObOQ'?"%5'3"$5%+'#+'."'@"*"%#+)0*'3"-'
AB,' "/' 8H8+' 5%5$+' =/+' *79' "8%' d+#+$%)7' J"$)4"' Y7$)"&' e/$"95' ."' J/+$$+' )%G%.+' +*3"T97.+' %.' +*5'
8+8D$+'#+'.61-)#*2#'3"'4*$"-"+$5#-"6'1*$)/#6+)6$#6'+5'#%$%T+'.+';+$G%)+'#+'-$73"T"9#+'#/'!%9%*5C$+'E'
.6I9*5$/)5%79'-/D.%=/+&''
NOZ' `' S+' 3."5%)"$A' #+' 8%' )79)%+$57' +.' F/+G+*' 3"*"#7&' Y.+97&' R.T/9"*' T+95+*' +95/*%"*5"*,' 75$"*'
*7."8+95+' )/$%7*"*&' Y"' ?.7$' <' 9"5"' #+' .7*' 8f*%)7*' +*3"g7.+*' "24&' -A$+W' 0"*"*,' #%$+)57$' #+' ."'
d%."$8h9%)"' #+'!"#$%#&' (")"$%**+,' -"."/,' 0"*".*102"34,' .7*' #%$+)57$+*' #+' ."' D"9#"'8/9%)%3".' <' ."'
:$=/+*5"';%9?h9%)"'#+'>".+9)%",'+9'?%9,'."'@A.%5+B,'=/%+9+*'*+'87*5$"$79'"8"D.+*'".'?%9".'#+.')79)%+$57'
<' 8+' ?+.%)%5"$79' )"./$7*"8+95+,' 3$%9)%3".8+95+' .7*' FhG+9+*' )79' 0"*".102"34' "."' )"D+W"' =/+' *+'
87*5$"$79' G+$#"#+$"8+95+' +9)"95"#7*&' U*5/G%+$79' 5"8D%A9' !"$%9+..7,' J/%..A9' <' 8/)27*' 75$7*'
+*)$%57$+*'<'"$5%*5"*&'J"$)4"'!"$757&'d/+'".'3"$+)+$'/9'AX%57&'S7#7*'+*5"D"9')795+957*'<'<7'5"8D%A9'
8+'87*5$A')795+957,'"/9=/+'*h.7'+*5"D"'3+9*"9#7'+9'5%&'U9'$+".%#"#,'#+'.7*'")57*'#+'."'#+.+T")%h9,'
+.'8%5%9'#+.'S+"5$7'-$%9)%3".'+.'#78%9T7'PN')79'."';%9?h9%)",'!"9)%*%#7$'<'V.G"$+W'#+.'>"<7,'<'+*5+'
)79)%+$57' +9' +.' 079*+$G"57$%7,' 2"9' *%#7' .7' 8i*' *7D$+*".%+95+&' Y"' +X37*%)%h9' #+' T$"D"#7*' <'
?757T$"?4"*'5"8D%A9'2"'5+9%#7'AX%57'<'*+'.+'2"'2+)27'8/)2"'3$73"T"9#",'3+$7'G"87*'+9'/9'AX%57'#+'
75$"' 49#7.+&'-7$' .7'#+8i*'37)7'%837$5"'/9"'75$"')7*",' .7' %837$5"95+'+*'=/+'5+9T"'9/+*5$7'5$"D"F7'
/5%.%#"#' +9' ."*' $+.")%79+*' ?/5/$"*' #+' +*57*' #7*' 3/+D.7*,' !AX%)7' <' U*3"g",' .7' =/+' +*3+$7'
)79G+9)%#"8+95+'a&'\U>jUYSR;,'\7*"/$"'K)783&Q,'.)-C"6$%"'D"C5"-$#6',&%'<-'8)68&,'!AX%)7,'U$",'POcO,'
3&'PkZ1Pk^&'
NO^'E/&'1FE,'!"#$%#,'P_'#+'*+35%+8D$+'#+'PO^l&'
NO_'E/&'\U>jUYSR;,'\7*"/$"'K)783&Q,'.)-C"6$%"'D"C5"-$#6',&%'<-'8)68&,'&,G'+)$G,'3&'PkN&'
NON' Y+' 5%5$+' #+' ."' $+G/+' #+' .6RIR' ?"%5' $A?A$+9)+' E' .6/9%?7$8+' 7/G$%+$' #+' )7/.+/$' D.+/' 37$5A' 3"$' .+*'
8%.%)%+9*'"/'?$795'"/'#AD/5'#+'."'T/+$$+&''
NOb' `'"' .7*' %95+.+)5/".+*' #+'!AX%)7' <' 0/D"' =/+' )79' 5"957' D$47' 2"9' ./)2"#7' +9' #+?+9*"' #+' 9/+*5$"'
)"/*",' <' =/+' +9' ."' ")5/".%#"#' G%G+9' +95$+'97*75$7*'a,' +/&'7-'H&*&'125-,' 9m' ^Z,'!"#$%#,' F/+G+*'O'#+'
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' 4%' 9:' 6%.-%0,2%;' &*' <=&=>*-5"!' (%' ?2".*>*!(%' %-' (%' ?2%66%;' &*' @"A5=-='

%6.*>!"&%'(%6'*056'(#'1%B5C#%'%-'&D!"#$%&$'()'*%+)"),+-$").'!%+#/$.,#.+$.'"2>*!56%!-'

#!'A"!A%2-EA"!F=2%!A%8'4%'.2">2*00%'%6-'5!-=>2*&%0%!-'A"!6-5-#='.*2'(%6'G#$2%6'

(%'H%$#%&-*6'I'01"12#%).;'&D3144$5)'6'7)()2#,1'8$2,9$':12,$;'&%'<)%$,-$=1'>$.)$(12'

%-'?@A#,1')%'B.>$C$8'J!'-%B-%'(%'?*K'6#2'&*'0#65C#%'(%'H%$#%&-*6'%-'&*'&%A-#2%'(#'

."/0%' (#'<)%$,-$=1' D$.)$(12' .*2'1*23*' 4#56*' 7%2*' A"0.&/-%!-' &D=$/!%0%!-8' 4%'

L"#2!*&' MN+' *FF520%' C#%' &D3144$5)' 6' :12,$' %6-' O'&D#!%' (%6' AP"6%6' %!-%!(#%6'

(%2!5/2%0%!-' C#5' !"#6' *' .2"(#5-'&%' .&#6' (D50.2%665"!' QRS:' %-' C#*&5F5%' 6"!'

0"#$%0%!-' A%!-2*&;' &%' E-)"1;' A"00%' =-*!-' O'.2"F"!(=0%!-' P#0*5!' %-' .&%5!' (%'

.*-P=-560%'QRST8''

'

'

!"#$%&'()&*+,$+#""%&-.&/,0/%+1&2&/,034+%0/%&-%&5#&-454$#16,0&-%&5#&789:&;&<#-+6-)&=#5#&-%&
5#&!"#$%&'&()*+',"-'(&%('.$/"*(&%(012$#">&'?&@%A1%"B+%&-%&'CD?&

'

''''''''''''''''''''''''''''''''''''''''''''''''''''''''
RS:'O'U6' #!*' (%' &*6' A"6*6' "3(*6' %!' &"6' V&-50"6' -5%0."6' C#%'0W6' 50.2%65X!' !"6' P*' .2"(#A5("'Q;',/8'
!F0;'1*(25(;'9T'6%.-5%0,2%'(%'9SY:8'
RST'O'.2"F#!(*0%!-%'P#0*!"'Z'.&%!"'(%'.*-%-560"'Q;'*()4G''
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42/(#! 3#((#! ,()2&'5A+#! 023(/+0#?! */+-#&</#! #(! (+.&(#! 8#&! U3,+',&V?! 3#&! '#(.(&!
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I#!)#!&/.&!.),B.06!(2/(!M!32/'!&/+!/0#!&3A0#?!IG,.!&#0(.!-#&!'.<^+#&!#(!-#!:,3,+)#!#0!
'2/+&/.:,0(! 8#&! #00#).&! /0! *,-,.! M! -,! ),.0?! 6:#.--,0(! M! -,! 12.&! 35#>! -#&! B#0&! -,!
32-A+#! #(! -#! +.+#! +6:2-/(.200,.+#&E! _.#0:#0/#! M! @,8+.8?! #0! 3#! 3L/+! '+21208! 8#!
-GO&',B0#?! :.#/F?! 02/:#,/! #(! &,/:,B#! #032+#?! M! 3#! T.-:#&(+#! )#F.3,.0?! 52))#?!
,+(.&(#?! </.! ,/! ).-.#/! 8#! 02(+#! (#++.*-#! -/((#! 02/&! -,.&&#! /0! '+21208! &.--,B#!
8G2'(.).&)#?!8#!'2/:2.+?!8#!B60.#E`aa!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D%%!"#!'2A(#!#&',B02-!;,1,#-!C-*#+(!b$%acd$%%%e!+#f2.(! -#!A/0#$&,B"5$&%".,40,A&0'7"!8GO&',B0#!#0!
$%cDE! [-!#&(!)#)*+#!8#! -,!60%0/"5$C%,40.,DE!,:#3!02(,))#0(!K#8#+.32!g,+3h,!"2+3,!b$i%id$%j`e?!
=#8+2! T,-.0,&! b$i%$d$%D$e?! ]2+B#! g/.--60! b$i%jd$%ike?! "/.&! 9#+0/8,! b$%acd$%`je! #(! @,0/#-!
C-(2-,B/.++#! b$%aDd$%D%eE! [-! :.&.(#! -#! @#F.</#! 8/+,0(! $%jD! #(! 3200,Q(! M! 3#+(,.0&!)#)*+#&! 8#! -,!
"OC;E!@#)*+#!8#!-,!F.$"%*",40,G%)0.05)9".0',F%)$H"'5$')"'?!.-!&G#0B,B#!,/F!3l(6&!8#!-,![[#!;6'/*-.</#?!
,:,0(!8G\(+#!3208,)06!M! -G#F.-!#0!K+,03#!'/.&!#0!C+B#0(.0#!#(!#0![(,-.#E! [-!+#(2/+0#!#0!O&',B0#!#0!
$%mmE!!
`aa! n!=2+! 1.0?! -2! </#! (,0(2! #&'#+,*,J! #-! 3203.#+(2?! :,+.,&! 2*+,&! &/P,&! ',+,! '#</#o,! 2+</#&(,?!
8.+.B.8,&!'2+!6-?!#0!/0!&,-p0!8#!-2&!C).B2&!8#!@6F.32?!P!#0!@,8+.8E!qO0!@,8+.8N!!&.&/$%0'?!1&#0%"20,
", 3040/$5&, 6"/57", +&/5"?!8., /0%"59"2&, :"'0"4&/?!1$#%&, 40, .&',#0;$5"%&', 5&#<")$0%)0', 0%, 8':"="E!
r&(#!#+,!#-!'+2B+,),E!"/#B2?!#0!#-!).(.0!8#-!4#,(+2!8#! -,!92)#8.,?!82&!2*+,&!B+,08#&J!!"#$%&'! P!
("%$)*$&E!_,&(,*,E!9,&.!8#),&.,82!',+,!32023#+-#E!920!&p-2!#-!1&#0%"20,",3040/$5&!P!8.,/0%"59"2&!)#!
5/*.#+,!8,82!3/#0(,!8#!-2!</#!#&!#&(#!52)*+#?!8#!&/!.0)#0&,!3,',3.8,8!P!(,-#0(2?!8#!-2!)#F.3,02!P!
/0.:#+&,-!8#!&/!)s&.3,E!@/P!)#F.3,0,!&/!)s&.3,?!0,8,!-23,-.&(,R!'2'/-,+?!'#+2!&.0!(+,0&3+.'3.20#&E!
"2!</#!@,0/#-!8#!K,--,!5.>2! 320! -2! ,08,-/>?! 320! -2! #&',o2-! S)t&! ,s0!#0! &/!s-(.),!6'23,S?! -2B+,!
T.-:#&(+#!;#:/#-(,&!320!#-!,3#0(2!8#!&/!',h&?!P!8#!),0#+,!),B.&(+,-E!428,!#&,!,()p&1#+,!023(/+0,?!
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"#!$$!%#&'#()*#+! ,-!"#$%&$'()' *%+)"),+-$").'!%+#/$.,#.+$.!.//*#!0! ,1!"234!56!

7.((18#! 9-19:#5! 1;#<! 56! <.6<#*'! 9#! (5%:=5#! 9#! 4#;5#,'1%! #'! 56! 9:%<.5*%! 9#!

>1*?1!@#*#%1!"#A6BCDE!

!
!

!

!"#$%&'()&*+,$+#""%&-%&./0,""#$%&-/#-1%2&-%&.#&3456)&7#-+1-8&99&:%;<%"=+%&'>?(&

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)5*,#%<1! F! '*:%'#+! 9#! ,1%! G<1*&1%H+! ,.%! '#1'*:,,.%! 1**1)1,#*.%!9#!>IJ:<.K! '.9.!#%#! ,1':9.!&.9#*.%.!F!
)L*)1*.!9#!,1%!&:*L(:9#%+!9#!,.%!(.6'#%+!9#!,.%!8*169#%!<:#,.%!F!,1%!/,.*#%!:6(#6%1%+!,.!16':85.!F!,.!
&#*(16#6'#+!#,!7.F!8*1;#!F!#%&#*16M19.+!#%'L!#6!%5!(N%:<1+!<.6!561!%1):95*?1!F!*:8.*!#O#(&,1*#%E!
PQR!S61!9#!,1%!<.69:<:.6#%!&*:(.*9:1,#%!9#!4#;5#,'1%!#%!%5!8*1<:1+!,1!)5*,1!%161!F!/5#*'#!=5#!<.**#!
9#!&.*!%5!(N%:<1E!2%!#%#!<.,1).*19.*!:9#1,!=5#!'16'1%!;#<#%!71!%.T19.!56.!&1*1!,1%!/1*%1%!'#1'*1,#%+!
&1*1!,1!%L':*1!<*5#,!F! ,1!&1'191!#6!#,!'*1%#*.E!U.!<*#.!=5#!6:6856.!9#!65#%'*.%!(N%:<.%!#%&1T.,#%!
*#<:#6'#%! #%'I! 9.'19.! &1*1! #%1! ;#61+! '16! *:<1! F! 6#<#%1*:1! 7.FE! VF#69.! 1! W:,;#%'*#! 4#;5#,'1%+!
%1,'L69.%#(#!,.%!&:#%!F!,1%!(16.%+!(#!7#!%#6':9.!9#!%N):'.!%.)*#!561!#%<#61+!,1!9#,!1,/:,#*1M.!F!,1!
&5F1+!&#*%:85:#69.!1!#%<.)1M.%!1!65#%'*.%!#6#(:8.%+!9#%&#*'169.!1!,1!;#M!#6!,1!8#6'#!,1!<A,#*1!F!,1!
*:%1!*#;.,5<:.61*:1%E!X:#6;#6:9.!1!>19*:9+!1!#%'#!7.69.!<.*1MA6!9#!2%&1T1+!;:#O.+!65#;.!F!%:,;#%'*#!
'.91;?1+!#%'#!W:,;#%'*#!(#J:<16.+!7.()*#+!1*':%'1+!=5#!#6!(#9:.!9#!65#%'*1!'*#(#691!,5<71!6.%!9#O1!
561!&*./5691!#%'#,1!9#!.&':(:%(.+!9#!&.'#6<:1+!9#!8#6:.!Y++!,/E!3"X24@Z+!41/1#,+![!3(:8.%+!56!%1,59.+!
#6!>19*:9+! 1! W:,;#%'*#!4#;5#,'1%E!>N%:<.!(5F!(#J:<16.!F!(5F!56:;#*%1,!Y+!0$'12&+!>19*:9+!$\!9#!
%#&':#()*#!9#!D]^_E!4#&*.95:'!916%!42`S2"@3W+!4.%15*1!a<.(&Eb+!3#"4).+5)'6)4-)"+$.'725'8"'9#.92+!
>IJ:<.+!2*1+!D]c]+!&&E!D\BdD\_E!
BCD!"-I<*:;1:6#!#%&186.,#!>1*?1!@#*#%1!"#A6!aD]C^dD]ccb+!I&.5%#!9#!41/1#,!3,)#*':+!#%'!,1!W#<*I'1:*#!
9#!,-3,,:16<#!9#%!Z6'#,,#<'5#,%!36':/1%<:%'#%E!:/E!WV"e+!f#*#+![!>1*?1!@#*#%1!"#A6!g!hi#!%5:%!,-2%&186#h!Y+!
6)4-)'!()%;'<$-"'=#&$%')+'").'$%%8).'>?+!6j!]!g!Z6'#,,#<'5#,%+!I<*:;1:6%!#'!O.5*61,:%'#%!15J!<k'I%!9#!,1!
4I&5),:=5#!#%&186.,#!aD]^BdD]^]b+!`.,E!$+!X*5J#,,#%+!29:':.6%!39#6+!$CDC+!&&E!D^^dD\BE!
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!"# $%&'()&%# *&"'$%#+"'(,%-.".(/'# "'.(,"-0(-.%# $1# -23/1&# %'# 4-5"*'%# $%# 6"#

!478# "# 6(%1# 9# :"&0%6/'%# 6%# ;# /0./<&%# "1#!"#"$% &'% #"%()*+,"=>?@# A/++%# $"'-# 6%-#

+"'(,%-.".(/'-# "'.2&(%1&%-B# 8%C1%6."-# $(&(*%# -"# +1-(D1%B# 0%..%# ,/(-# 9# 6"# .E.%# $%#

6F-./$'*0."% 1+2342+,"% &'% #'*% 56+**7.'*% 8".,'#72+2'*=>G# H-%0.(/'# $%# +1-(D1%# $%# 6"#

AIJKB# ,/&+2# "C%0# 6%-# +%+<&%-# $%# 6F"'0(%'# /&0L%-.&%# $1# C(/6/'0%66(-.%# M"<6/#

A"-"6-=>N@# M/1&# 8%C1%6."-B# $(&(*%&# 6F/&0L%-.&%# $%# A"-"6-# %-.# 1'# L/''%1&# %.# 1'#

5&(C(6)*%#0"&#(6#-%#-%'.#0%&."('%+%'.#5&/0L%#$%-#%'*"*%+%'.-#$1#C(/6/'0%66(-.%B#D1(#

,"(.#9#0%#+E+%#+/+%'.#1'%#./1&'2%#%'#7+2&(D1%#!".('%#5/1&#0/66%0.%&#$%-#$/'-#

5/1&#6%-#%',"'.-#&251<6(0"('-@##

# 8%C1%6."-# %-.# 5&2-%'.2# 0/++%# O#6%# *&"'$# 0/+5/-(.%1&# +%P(0"('B# 5&%+(%&#

+1-(0(%'# &2C/61.(/''"(&%# 9# '/1-# &%'$&%# C(-(.%B# D1(# -F%'# C"B# "C%0# 6%# &%-.%# $%# 6"#

$262*".(/'#$%#6"#!478B#C%&-#6FQ8RR#S=>T@#!%#5&/*&"++%#$1#0/'0%&.#0/+5&%'$#9'&'*B#

:"2+0;+7#%.#<"6+27*@# U6#%-.#5/'0.12#5"&#$%-# ('.%&C%'.(/'-#$%#M"VB#W"'0(-($/&B#X%&"#

5/1&# 6"# !478B# %.# $F7'./'(/#W"0L"$/# 5/1&# 6F=#+"2;"% &'% >20'#',0$"#'*% =20+3"*,+*0"*@#

!F"''/'0%# $%# 6"# +"'(,%-.".(/'# 5"&# 6%# 3/1&'"6# 6/0"6# 5#% ?+#$@+7ABA% (661-.&%# <(%'# 6"#

5/&.2%#5/6(.(D1%#$%#0%-#2C2'%+%'.-#"'.(,"-0(-.%-#Y##

Z&*"'(-2%# 5"&# 6%# A/+(.2# $%-# ,%++%-# 0/'.&%# 6%# ["-0(-+%# %.# 6"# \1%&&%# %.# -/1-#
6F"1-5(0%# $1# A/++(--"&(".# $%# 6"# M&/5"*"'$%B# /'# 026)<&%# 0%..%# '1(.# 1'%# *&"'$%#
"0.(/'#$%#-/6($"&(.2#%.#$F",,(&+".(/'#"'.(,"-0(-.%#D1(#0/'-.(.1%#1'%#+"*'(,(D1%#,E.%#
$%-#"&.-@#U6#-F"*(.#$%-#"$(%1P#$%#6"#$262*".(/'#+%P(0"('%#$%#6"#!478@#A/++%#%66%#6F"#
$239# ,"(.# 9#W"$&($#%.#X"6%'0%B# %66%#+"'(,%-.%&"#1'%# ,/(-#$%#561-# 6"# -/6($"&(.2#$%# 6"#
I".(/'# +%P(0"('%# 9# 6"# 0"1-%# $%# 6"# 8251<6(D1%# %-5"*'/6%@# !%# W%P(D1%B# 5"]-# D1(B#
"--/0(2# 9# 6FQ'(/'# -/C(2.(D1%B# "# -1# "55/&.%&# -/'# "($%# %.# -/'# "551(# 9# 6"# 0"1-%#
"'.(,"-0(-.%B# '/1-# $/''%&"# -/'# "$L2-(/'# 0%..%# ,/(-# 9# 1'%# $26(0(%1-%# ,E.%# $%-# "&.-B#
('.%&5&2.2%# 5"&# -%-# "&.(-.%-# 6%-# 561-# $(-.('*12-@# R(6C%-.&%#8%C1%6."-B# 6%# *&"'$# 0L%,#
$F/&0L%-.&%#%.#0/+5/-(.%1&B#$/'.# 6"#&251.".(/'#"# ,&"'0L(# 6%-# ,&/'.()&%-#$%#-"# .%&&%#
'"."6%B# .&"C%&-2# 6%-# /02"'-# %.# &%^1# 6"# 0/'-20&".(/'#$%-#51<6(0-# 6%-# 561-# %P(*%"'.-B#
$(&(*%&"# -%-# 0/+5/-(.(/'-# 9'&'*C% <"6+27*% %.# :"2+0;+7B# ('.%&5&2.2%-# 5"&# 6%# *&"'$#
/&0L%-.&%#-]+5L/'(D1%#$%#:"&0%6/'%#D1(#"#"55/&.2#-"#0/66"</&".(/'#9#0%..%#,E.%@=>;#

########################################################
=>?#O#M"6"(-#$%#6"#W1-(D1%#S@##
=>G#O#Z&0L%-.&%#R]+5L/'(D1%#$%-#8"$(/-#:"&0%6/'"(-%-#S@##
=>N#!%#C(/6/'0%66(-.%#%.#0L%,#$F/&0L%-.&%#0"."6"'#M"<6/#A"-"6-#H_`;=a_b;GK#-F%'*"*%#"1P#0c.2-#$%# 6"#
8251<6(D1%#%-5"*'/6%#$)-#6%#$2<1.#$%#6"#*1%&&%@#!%-#"0.(C(.2-#$%#-/'#/&0L%-.&%#-]+5L/'(D1%#H,/'$2#
%'#_b_bK#$1&"'.# 6"# *1%&&%# -/'.#5&('0(5"6%+%'.#$2$(2%-# "1#<2'2,(0%#$%-#C(0.(+%-# &251<6(0"('%-@# U6#
-F%P(6%#$2,('(.(C%+%'.#%'#[&"'0%#9#5"&.(&#$%#_bGb@##
=>T#O#46#*&"'#0/+5/-(./&#+%P(09B#5&(+%&#+d-(0#&%C/610(/'"&(#D1%#%'-#C(-(."B#%6#D1%6#-%F'#C"B#"+<#6"#
&%-."#$#%6"#$%6%*"0(e#$%#6"#!478B#0"5#"#6"#Q8RR#SB#,3@#M&/*&"++%#$1#0/'0%&.#"1#M"6"1#$%#6"#Wf-(0"#$%#
:"&0%6/'%B#;#/0./<&%#_bG;@##
=>=#O#!%#g261*%#S@##
=>;# O# Z&*"'(V"$/# 5/&# %6# A/+(.2# $%# W13%&%-# 0/'.&"# %6# ["-0(-+/# ]# 6"# \1%&&"# ]# 5".&/0('"$/# 5/&# %6#
A/+(-"&("$/# $%# M&/5"*"'$"B# -%# 0%6%<&"&h# %-."# '/0L%# 1'# *&"'# "0./# $%# -/6($"&($"$# ]# ",(&+"0(e'#
"'.(,"-0(-."B# 0/'-(-.%'.%# %'# 1'"#L%&+/-"# ,(%-."# $%# "&.%@# R%# .&"."# $%# 6"# $%-5%$($"# $%# 6"# $%6%*"0(e'#
+%P(0"'"#$%#6"#!478B#0/+/#L"#L%0L/#%'#W"$&($#i]j#X"6%'0("B#5/'$&h#$%#+"'(,(%-./#1'"#C%V#+h-#6"#
-/6($"&($"$#$%#6"#'"0(e'#+%P(0"'"B#L"0("#6"#0"1-"#$%#6"#8%5f<6(0"#%-5"k/6"@#W2P(0/B#%6#f'(0/#5"l-#D1%#
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!"#$%&'()&*+,$+#""%&-.&/,0/%+1&-.&2&,/1,3+%&'452&6&7#+/%8,0%&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#$%&!'&$!()!*$+,$!-&.+/%+')!0)!1)2+&!3451%)4!1#!)6#7)!6!1#!)3&6&!)!()!')#1)!)$%+8)1'+1%)9!$&1!7)4:!1#!
)7051+,$! 51%)! .5;! 5$! #$)! 75(+'+&1)! 8+51%)! 75! )4%59! +$%54345%)7)! 3&4! 1#1!<:1! 7+1%+$=#+7&1! )4%+1%)1>!
-+(.51%45!?5.#5(%)19!5(!=4)$!7+45'%&4!6!'&<3&1+%&49!'#6)!"#1%)!8)<)!0)!%4)13#51%&!()1!84&$%54)1!75!1#!
%+544)9!0)!1)(%)7&!(&1!<)451!6!0)!45'+2+7&!()!'&$1)=4)'+,$!75!(&1!3@2(+'&1!<:1!5A+=5$%519!7+4+=+4:!1#1!
'&<3&1+'+&$51!!"#"$9!%&'()*(+!6!,&-('+$!()!B#5!+$%54345%)4:!()!=4)$!&4B#51%)!1+$8,$+')!75!C)4'5(&$)!
B#5! 15!0)!3451%)7&!)! '&()2&4)4!5$!51%)! 8+51%)!D9!./01(/23(+9! E!75!&'%#245!75!FGHE9!IJ+%/!7)$1!KL--9!
J)4&(9! M!-+(.51%45! ?5.#5(%)1! +$! ?53#2(+')$! -3)+$N! O#1+'! )1! P&(+%+')(! *%%54)$'5!D9! 4&)('0 5-"6(7&'0
82$(70!"3("99!Q&(>!FR9!$S!T9!FGGE9!*$+.541+%6!&8!U5A)1!P45119!3>!TREV>!
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!"# $%&%'"()*+# $,# &"# !-./# 01)((,# &2-34"'+,# ,+# '1,55,# &,# 6# *7(*85,# 4*15#

5,9*)+$5,#:"5)3;#<#=,#+,#4,1>#4"3#?,#@")5,#A#&2)$%,#01,#4,1(BC(5,#9,#&")33,#&2-34"'+,#

4*15#(*19*153;#D,#+2,3(#4"3#4*33)8&,#EFGHI#%75)(#/,J1,&("3#$"+3#3*+#9*15+"&#&"#J,)&&,#

$,# 3*+# $%4"5(;# K"+3# &"# 7"4)("&,# @5"+L")3,I# /,J1,&("3# ,(# $2"1(5,3# ?,?85,3# $,# &"#

$%&%'"()*+#"((,+$,+(#,+#J")+#1+,#")$,#@)+"+7)M5,#$1#N,>)01,#4*15#4"5()5#,+#O/PPI#

,(# 5,+(5,+(# "1# N,>)01,# ,+# $%7,?85,# Q6RS;# !"# $%7,4()*+# $,# /,J1,&("3# ,3(# A# &"#

T"1(,15#$,#3*+#)$%"&)3"()*+#$,#&2O+)*+#P*J)%()01,#U#&1)#01)#J*1&")(#32V#5,+$5,#"@)+#$,#

7*?4*3,5#3*+#7T,@#$2W1J5,;#!,#J*V"',#,+#-34"'+,#&")33,#1+,#45*@*+$,#,?45,)+(,#

315# /,J1,&("3# ,(# &,3# "1(5,3# )+(,&&,7(1,&3# 01)# &2"77*?4"'+,+(I# 7*??,# 3*+# "?)#

X)7*&Y3# Z1)&&%+# 4*15# 01)# <#&"# '1,55,# $2-34"'+,# "J")(# @*5(,?,+(# 4,3%# $"+3#

&2"445*@*+$)33,?,+(#$,#&"#7*+37),+7,#4*&)()01,#EFG6;#:*15#/,J1,&("3I#&2-34"'+,#3,5"#

$%3*5?")3#*?+)45%3,+(,#$"+3#3"#75%"()*+I#$"+3#&"#@)'15,#$,#[,$,5)7*#Z"57\"#!*57"#

*1# $"+3# 7,&&,# $,3# %75)J")+3# "J,7# &,301,&3# )&# 4"5("',# $,3# ?*?,+(3# A# N"$5)$I#

]"57,&*+,# *1# ^"&,+7,I# (,&3# X)7*&Y3# Z1)&&%+# *1# &,# 4*M(,# %("(31+),+# !"+'3(*+#

_1'T,3FQG;##

#

!2W1J5,# $,# /,J1,&("3# ,3(# 5,L1,# ,+# -34"'+,# 7*??,# %("+(# 45*@*+$%?,+(#

5%J*&1()*++")5,# ,(# "+()@"37)3(,;# D,4,+$"+(I# <#&,3# 75)()01,3# 3,# 3*17)"),+(# 4,1# $,# &"#

?13)01,# $,# /,J1,&("3I# 32)+(%5,33"+(# 315(*1(# A# 7,# 012)&3# 4,57,J"),+(# $,# 3"#

3)'+)@)7"()*+#4*&)()01,I#012)&3#()5"),+(#$,#75)(M5,3#,+()M5,?,+(#+*+#?13)7"1>#EFQQ;#!,#

$%5*1&,?,+(#$,3#"7(,3#*1#?,,()+'3#4*&)()01,3#$5"?"()3,#&"#5%7,4()*+#$,#&2W1J5,#$,#

/,J1,&("3I# &2"33*7)"+(#,>4&)7)(,?,+(#A#&2)$%*&*'),#$,#&"#!-./#,(#"1#4*3)()*++,?,+(#

$)4&*?"()01,#$1#N,>)01,;#-@@,7()J,?,+(I# &,#3*1(),+#)+(,5+"()*+"&#$1#N,>)01,#A#&"#

/%418&)01,# $,J),+(# &,# 75)(M5,# @*+$"?,+("&# 4*15# 91',5# &2W1J5,# $,3# "5()3(,3# $,# &"#

!-./I# 4&13# )?4*5("+(#?C?,# 01,# &,3# $)37*153# *1# &,3# 45*4*3)()*+3# ,3(T%()01,3# $,#

7,1>B7);# !2_V?+,# X"()*+"&# N,>)7")+# ,3(# ")+3)# 5%)+(,545%(%# 7*??,# 1+,# 7T"+3*+#

########################################################
FGH#<#X*#41,$*#T"7,5?,#"#&"#)$,"#$,#01,#("&#J,`#$,9,#&"#-34"a"#4"5"#3),?45,;#X*#41,$,#3,5#4*3)8&,#EI#
-^O-!b.PI#/*3"15"#c7*?4;dI#!"#$%&'(%)*%$+%#',&)-.()/#)0"&0.I#N%>)7*I#-5"I#Q6H6I#4;#QQe;##
FG6#ZOf!!gXI#X)7*&Y3I#12)'.+(2,2')#,)-,3%4)5/0."(%&I#:"5)3I#.7(,3#P1$I#Q6HH#hQ6HijI#4;#QGi;##
FQG# !,# 4*M(,# %("(31+),+# !"+'3(*+#_1'T,3# cQ6GiBQ6FSd# ,3(I# $,#?C?,#01,#Z1)&&%+I# 1+# %75)J")+# 01)#
?)&)(,# 7*+(5,# &"# 3%'5%'"()*+# 5"7)"&,# ,(# 4*15# &2%'"&)(%# ,+(5,# &,3# 4,14&,3;# f&# ,3(# )?4&)01%# $"+3# &,#
?*1J,?,+(#71&(15,&#$,#_"5&,?#$15"+(#&,3#"++%,3#Q6iG#,(#J*V"',#A#N,>)7*#A#&"#@)+#$,#&2"++%,#Q6Re;#
f&#5,+7*+(5,#P)&J,3(5,#/,J1,&("3#A#N"$5)$#$15"+(#&"#Z1,55,#7)J)&,#,34"'+*&,;#
FQQ#<#75)()73# 4")$# &)((&,# T,,$# (*# /,J1,&("323# ?13)7I# "$$5,33)+'# )+3(,"$# )(3# 4,57,)J,$# 4*&)()7"&#
3)'+)@)7"+7,I# kT)7T# (T,V# '&,"+,$# @5*?# ,+()5,&V# +*+B?13)7"&# @"7(*53# EI# 67;#_-PPI# D"5*&I# <#P)&J,3(5,#
/,J1,&("3#)+#/,418&)7"+#P4")+l#N13)7#"3#:*&)()7"&#O((,5"+7,#EI#8,'"2)90%("6,2)5+&"6)*%$"%:I#^*&;#QHI#
+m#iI#Q66SI#O+)J,53)(V#*@#b,>"3#:5,33I#4;#iH6;#
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!"#$%&'($))*(!+, +', ()'"-!", .*!, /''$,0*1+!23+!!*, 4*)5, &)+, #+!5($), .$&!, .(*)$, +',

#$(6, *&, !"#$%&#'(&) *'+&,-$%&#"(%&) .#/'(#"$%&#",7, *&, 898+, '('!+, :&+, 012%$&) '#)

345"6", 4+, ;+#&+%'*5<, =+, 898+7, %+5, >&#!+5, )*'($)*%(5'+5, 4+, ;+#&+%'*5, ?7"#%/8%&7,

!"9%#&47,3,)*'#"$-":&)5"4'";&(@,5$)',!"()#+5'(+5,518A$%(:&+8+)',4*)5,%+,B$)'+6'+,

4+,%*,C&+!!+,B(#(%+,+',.+!D&+5,B$88+,*)'(E*5B(5'+5,4&,E*(',4+,%+&!5,B*!*B'"!(5'(:&+5,

.*15*))+5,8+6(B*()+5<,F*,A*'*(%%+,8+)"+,.*!,%+5,;".&A%(B*()5,"'*)',(4+)'(E("+,G,%*,

;"#$%&'($), 8+6(B*()+7, %+5, !+#+)4(B*'($)5, 4+5, 0+6(B*()5, '!$&#+)', &), "BH$, 4*)5,

B+%%+5, 4+5, I5.*-)$%5, +', %+&!5, 8&5(:&+5, G, B*!*B'J!+, )*'($)*%(5'+, 4+#(+)+)', &),

518A$%+,4+,.*!',+',4K*&'!+<,,

,
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!"#$%&'()*)+),-).-/01.)21)3-4561-)-/)72)859):-;)1/0<5-;)

!"#$%& '()*#& '++,-./& %'-%& %/00$%& ./#'-+& "1/%*,/#%& %,2'*-,%& 13,-()*& .,%&

4)-.%&")/#&%,&#,-.#,&,-&56778&7*1(,%+#,&6,(/,1+'%&#,-+#,&'/&9,:*;/,&4*-&.<0,2=#,&

>?@A&"'#&()*,&2'#*+*2,&B#C0,&D&E0+'(*)&F'G&,+&H1,-'&I'##)&;/*&0J'-B,-+&1,/#%&.,/:&

=*11,+%&,-&"#,2*$#,&01'%%,&")/#&+#)*%&=*11,+%&,-&+#)*%*$2,&01'%%,K&L'#1)%&F,11*0,#&1,%&

'00)2"'B-,& .'-%& 1,& ()M'B,& ,+& )44#,& D& 6,(/,1+'%& %)-& .,#-*,#& #,0/,*1& .,& ")$2,%&

*-+*+/1<&!"#$%&'%()*+"8&%/#&1,;/,1&1,&0)2")%*+,/#&+#'('*11,#'&D&%)-&#,+)/#&D&9,:*0)K&&

N,&2,#0#,.*& O& P'-(*,#& >?@Q8& R)%<&9'-0*%*.)#& ,+& E0+'(*)& F'G& "#<%,-+,-+& 1,&

#'"")#+&.,%&'0+*)-%&.,&1'&.<1<B'+*)-&,-&H%"'B-,&D&13'%%,2=1<,&.,&1'&NH!6K&S&"#)")%&

.,& 0,+& <($-,2,-+8& ,-% .$/+"*$-& '44*#2,& ;/,& T&1,& #'"")#+& .,%& .,/:& 0'2'#'.,%&

2'-*4,%+,& 13J'#2)-*,& *-+*2,& ;/*& ,:*%+,& ,-+#,& 1,& 2)/(,2,-+& #<()1/+*)--'*#,&

2,:*0'*-&,+& 1,&.#'2,&.3*2")#+'-0,&/-*(,#%,11,&;/*& %,& P)/,&,-& 1'&9$#,&F'+#*,&UV>WK&

F)/#&%'&"'#+8& R)%<&9'-0*%*.)#8&,-& +'-+&;/,&"#<%*.,-+&.,& 1'&.<1<B'+*)-&.,& 1'&NH!68&

<0#*+&,-&H%"'B-,&.'-%&1'&#,(/,&.)'0$%1)-2)#$%X&
Y1& #,(*,-+& '/& I<-<#'1& L'#.,-'%& 1,& 2<#*+,& .3'()*#& )=+,-/& ;/,& 1'& 6<()1/+*)-&
2,:*0'*-,&%,& #,2,++,&,-&2'#0J,K&L3,%+& %)/%&%)-&'.2*-*%+#'+*)-&;/,&%3,%+& #<'1*%<,&
13/-*4*0'+*)-&.,%&0,-+#'1,%&)/(#*$#,%&Z&1'&"#<%,-0,&./&[#)-+&F)"/1'*#,8&1'&1<B'1*%'+*)-&
./& F'#+*& L)22/-*%+,& ,+& 1'& 1*=#,& 0*#0/1'+*)-& .,& %)-& )#B'-,& .,& .*44/%*)-& \H1&
9'0J,+,]&Z& 13'00<1<#'+*)-& .,& 1'& #<"'#+*+*)-& .,%& +,##,%&Z& 1'& #<%)1/+*)-& 4'()#'=1,& '/&
"#)1<+'#*'+&-'+*)-'1&'/&0)/#%&.,&B#$(,%&.,&B#'-.,&*2")#+'-0,&'/&%/P,+&.,%&*-+<#^+%&
*2"<#*'1*%+,%& ;/*& ,-+#'*,-+& ,-& P,/&Z& 1'& #<4)#2,& ./& @,& '#+*01,& .,& 1'& L)-%+*+/+*)-&
*2"1'-+'-+& 13<0)1,& \%)0*'1*%+,]&Z& 13*2"/1%*)-& .,& 1'& 0/1+/#,& ")"/1'*#,&Z& 1'& "#)+,0+*)-&
.,%& )#B'-*%'+*)-%& .3*-+,11,0+/,1%& #<()1/+*)--'*#,%8& 0)22,& 1'& 3+4$% &'% ,5/#+2"#'5% 6%
7#2+52$5% &'% 89:+/"% [%*0]8& '*-%*& ;/,& .3'/+#,%& #,(,-.*0'+*)-%& *22<.*'+,%& ")/#& 1,%&
)/(#*,#%& ,+& 1,%& "'M%'-%& .)-+& 1'& 0)-%0*,-0,& .,& 01'%%,& %3,%+& #<(,*11<,& .'-%& 1,&
"#)0,%%/%&.,&-)+#,&6<()1/+*)-8&.'-%&%,%&1/++,%&,+&.'-%&%,%&,:"<#*,-0,%KV>@&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
V>W&T&,1& *-4)#2,& .,& '2=)%& 0'2'#'.'%& "/%)& .,& 2'-*4*,%+)& 1'& _-+*2'& '#2)-_'& ,:*%+,-+,& ,-+#,& ,1&
2)(*2*,-+)&#,()1/0*)-'#*)&2,:*0'-)&M&,1&.#'2'&.,&+#'%0,-.,-0*'&/-*(,#%'1&;/,&+*,-,&")#&+,'+#)&'&
1'&9'.#,&F'+#*'&U8&,-%.$/+"*$-8&9<:*0)8&>`&.,&,-,#)&>?@QK&&
V>@&T&L)##,%")-.,&'1&I,-,#'1&La#.,-'%&,1&2<#*+)&.,&J'=,#&0)-%,B/*.)&;/,& 1'&6,()1/0*b-&2,:*0'-'&
#,*-*0*'#'& %/& 2'#0J'K& H%& ='P)& %/& '.2*-*%+#'0*b-& ;/,& %,& 0)-%*B/,& 1'& /-*4*0'0*b-& .,& 1'%& 0,-+#'1,%&
)=#,#'%Z&1'&"#,%,-0*'&.,1&[#,-+,&F)"/1'#8&1'&1,B'1*.'.&.,1&F'#+*.)&L)2/-*%+'&M&1'&1*=#,&0*#0/1'0*b-&.,&
%/&b#B'-)&.,&"/=1*0*.'.X&\H1&9'0J,+,]Z&,1&'0,1,#'2*,-+)&,-&,1&#,"'#+)&.,& 1'%& +*,##'%Z& 1'&#,%)1/0*b-&
4'()#'=1,&'1&"#)1,+'#*'.)&-'0*)-'1&,-&J/,1B'%&.,&B#'-&%*B-*4*0'0*b-&")#& 1)%& *-+,#,%,%& *2",#*'1*%+'%&
;/,& ,-+#'='-& ,-& P/,B)Z& 1'& #,4)#2'& .,1& '#+_0/1)& @c& L)-%+*+/0*)-'18& *2"1'-+'-.)& 1'& ,-%,d'-G'&
\%)0*'1*%+']Z& ,1& *2"/1%)& .,& 1'& 0/1+/#'& ")"/1'#Z& 1'& "#)+,00*b-& '& 1'%& )#B'-*G'0*)-,%& .,& *-+,1,0+/'1,%&
#,()1/0*)-'#*)%8& 0)2)& 1'& N*B'& .,& H%0#*+)#,%& M& !#+*%+'%& .,& 9<:*0)& e%*0f8& '%_& 0)2)& )+#'%&
#,*(*-.*0'0*)-,%&*-2,.*'+'%&"'#'&)=#,#)%&M&0'2",%*-)%8&0/M'&0)-0*,-0*'&.,&01'%,%&J'&.,%",#+'.)&,-&
,1& "#)0,%)& .,& -/,%+#'& 6,()1/0*b-8& ,-& %/%& 1/0J'%& M& ,-& %/%& ,:",#*,-0*'%&U8&/;K& 9!gLY7YhE68& R)%<8&
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!

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

2/5,3#,$%6!&#!7./''/!3,8,&/!/%9#1$+&/!.$,*!&/%!0/.5!:#*,+$%!9#'!&/!;,#,%!0/!&#!3#.%/!

')8+&.*,+$$#,'/<!=.!>/5,-./6!&?,$%*,*.*,+$$#&,%#*,+$!0/!&#!@)8+&.*,+$!/%*!#33+29&,/!

/*! %/'#! ,$%*'.2/$*#&,%)/! 9#'! &/%! 0/.5! 4.*.'%! 9')%,0/$*%! A!>#$./&! B8,&#! C#2#3(+!

DEFGHIEFGJK! /*! >,1./&! =&/2L$! DEFGJIEFMNK! A! 9+.'! '/$4+'3/'! /*! 9/'9)*./'! &/%!

*'#,*%! #.*+',*#,'/%! 0.! ')1,2/! 2/5,3#,$<! O?,0/$*,4,3#*,+$! 0.! 1+.8/'$/2/$*! 0/!

CL'0/$#%! #8/3! &?P%9#1$/! ')9.;&,3#,$/! /%*! 3+$%+&,0)/! #.! 2+2/$*! 0?.$/! $+.8/&&/!

3',%/!9+&,*,-./!Q!&?,$*)',/.'!A!0/8#$*!&/%!4#3*,+$%!0?/5*'R2/!0'+,*/!A!/*!Q!&?/5*)',/.'!

0.!9#S%!A! 4#3/!Q! &#!9+&,*,-./!)3+$+2,-./!$#*,+$#&,%*/!0.!>/5,-./<!"?.$/!3/'*#,$/!

4#T+$6! U!&/! %/3+.'%! 2/5,3#,$! Q! &#! @)9.;&,-./! 3+$%*,*./! .$! /44+'*! 3+$%3,/$*! /*!

0)&,;)')!-.,! 4#8+',%/!.$!0)8/&+99/2/$*! 3+$%,0)'#;&/!0/! &?#.*+$+2,/!9+&,*,-./!/*!

)3+$+2,-./!0.!>/5,-./!VJEG<!!

! "/%! 3(#$1/2/$*%! ,29+'*#$*%! +$*! &,/.! 0);.*! EFWX! #.! %/,$! 0.! ')1,2/!

2/5,3#,$!/*!0/!%#!9+&,*,-./!)3+$+2,-./6!3+$%+22#$*!.$/!$+.8/&&/!'/%*'.3*.'#*,+$!

0.! 3(#29! 9+&,*,-./! /*! #'*,%*,-./<! "Y%! &/! 2+,%! 0/! 4)8',/'6! Z,&8/%*'/! @/8./&*#%! /%*!

3+$3/'$)! 0,'/3*/2/$*! 9#'! &/! 0)9#'*! 0/! P%*#$,%&#+! >/[\#! 0/! &#! 0,'/3*,+$! 0.!

C+$%/'8#*+,'/!:#*,+$#&!-.,!/$*'#]$/!&#!0,%9#',*,+$!0/!&?!"#$%&'()*+,-.,+/()0(/+1,(2)

D^Z:K<! @/8./&*#%! 9/'0! #,$%,! %+$! 9+%*/! 0/! 3(/4! 0?+'3(/%*'/! /*! ,&! /%*! +;&,1)! 0/!

3(/'3(/'!0/!$+.8/&&/%!+99+'*.$,*)%!0/!*'#8#,&6!3/'*#,$/%!0?/$*'/!/&&/%!9')%/$*#$*!.$!

,$*)'R*! /53&.%,8/2/$*! 9)3.$,#,'/6! 3+22/! &#! 0,'/3*,+$! 2.%,3#&/! 0/%! 3+$3/'*%!31&)

4%,&(5%&) 36"+/1&JEM! 0/! &#! O+*/',/!:#*,+$#&/! *'#$%2,%! 9#'! &#! %*#*,+$! 0/! '#0,+! _P`!

0.'#$*!&/%!0/'$,/'%!2+,%!0/!EFWXJEJ<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!>)5,3+!/$!P%9#a#!V6!0$%7()8$2'$"(!Db#&/$3,#K6!=a+!ccc6!$d!JIeIX6!#1+%*+I%/9*,/2;'/I+3*.;'/!EFWe6!
f'/9'<!b#0.g!I!O,/3(*/$%*/,$6!P0<!h+9+%6!EFeei6!9<!GEE<!
JEG!U!&#!#S.0#!2/5,3#$#!#!#&!@/9j;&,3#!/%9#a+&#!3+$%*,*.Sk!.$!/%4./'g+!3+$%3,/$*/!S!0/&,;/'#0+!-./!
9'+9,3,k! .$! $+*#;&/! 0/%#''+&&+! 0/! &#! #.*+$+2\#! 9+&\*,3#! S! /3+$k2,3#! 0/! >)5,3+!V6! /-<!^lP"=!
@Pb=m6!>#',+6!49:+/1);)2()<$%""()/+7+2)%&=(>12(6!>#0',06!h.'$/'6!NHHG6!9<!EE!
JEM!O/!3S3&/!0/!9'+1'#22/%!U!O/%!2/%%#1/%!&S',-./%!V!,$8,*#,/$*!0/%!)3',8#,$%!+.!9+Y*/%!Q!&,'/!0/%!
4'#12/$*%!0/!&/.'!n.8'/!Q!&#!'#0,+!D_P`K6!#33+29#1$)%!0/%!,$*/'&.0/%!2.%,3#.5!/$!0,'/3*<!
JEJ!?2)0(/+1,(26!>)5,3+6!EJ!0/!%/9*,/2;'/!EFWX<!
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!"#$%&'%()*"+)%&#*,#-./)01#",+%-)+")-1#1+#("#*)''%(,+)%&#*1#("#!234#

 !"#$"%&'() *'+&,-,*") %") ./) 01#+,"+) 2345) '$) &+6,(,78") 9:$;") (1+,") 9:'-&"()

919,1()<)%:=(*'>;")*'+)%')?=@!)";)*'+&";'+,'&)'#"-)%')A6-,1&1)B)@8,()9:=(*'>;")C)'$)

!"#"$%&' ()' *)##"+' ,-.)+/2DE) F$,(G) ,%) ,;&"+#,";&) %") 2/) 8'+() 9';() %") 9"+;,"+) 9"()

1#7;"8";&()6+>';,(1()*'+)%')?=@!)'#';&)(')9,((6%$&,6;)H)%')-6;01+";-")9")%:1-+,#',;)

I+,&';;,J$")!'%*K)L'&"(/25G),;&,&$%1")B)?:=(*'>;")"&)%')*6%,&,J$"),;&"+;'&,6;'%")CG)'$)

MK1N&+")O,9'%>6/23E) ?') ?=@!)9,(*'+'P&) ";) &';&) J$:6+>';,('&,6;)9';() %"() ("8',;"()

J$,) ($,#";&) -"&&") -6;01+";-"G) %")9"+;,"+);$81+6)9")/-)0.)' "' /-)0.)) Q;R)24S) 1&';&)

*'+$)";)T';#,"+)2345E)?"()+',(6;()9")(')9,((6%$&,6;)(6;&)8$%&,*%"(E)U1I$&)2345G)'$)

868";&) 9$) +"&6$+) '$) V"W,J$") 9") ("() *+,;-,*'$W) -'9+"(G) %') ?=@!) (6$00+") 9")

J$"+"%%"(),;&"+;"()',;(,)J$")9")%:'00',I%,(("8";&);'&,6;'%)"&) ,;&"+;'&,6;'%)9$)FXVE)

?") 91-%,;) 9$) F'+&,) "(&) 9YG) 9:$;") *'+&G) <) %:'(,%") *6%,&,J$") J$") %") >6$#"+;"8";&)

8"W,-',;) 600+") <) M+6&(Z[/.\) ]) J$,) %") 91%1>,&,8") #,(^<^#,() 9$) _68,;&"+;/.2) ]) "&G)

9:'$&+")*'+&G)<) (')8,(")<) %:1-'+&)9';() %') +"(&+$-&$+'&,6;)9$)+1>,8")8"W,-',;)J$,)')

%,"$) 97() 0,;) 234D) "&) 'I6$&,&) <) %:,;&1>+'&,6;) 9$) `FV) '$) (",;) 9$) *'+&,) 600,-,"%E) ?')

+106+8") 9$) !"-.%(&' 1"$%&0"#' 2)3&#4$%&0"-%&/..) QFa!S) -6;(&,&$") %') *+,;-,*'%")

&+';(06+8'&,6;) 9$) +1>,8") *6(&+1#6%$&,6;;',+") 8"W,-',;) *"+8"&&';&) (')

-6;(6%,9'&,6;) '$&6+,&',+") <) *'+&,+) 9") 23b\E) U7() 91-"8I+") 234DG) %") F+1(,9";&)

Xc+9";'()0',&)('#6,+)J$")%")Fa!);")-68*&")*'()%',(("+)%")FXV)"&)%')XMV)-6;&+d%"+)

%"() 91-,(,6;() 9$) `FV/.4E) `'-") <) %') -+,(") *6%,&,J$") ";9$+1") *'+) %") >6$#"+;"8";&)

Xc+9";'(G) %") *'+&,) 9") %') !1#6%$&,6;) 9"#,";&) $;) *'+&,) K1>186;,J$") '#"-) $;")

(&+$-&$+")-6+*6+'&,(&")J$,) +";9)*+"(J$") ,8*6((,I%") &6$&")6**6(,&,6;)*6%,&,J$")'$)

(",;)9$)+1>,8")8"W,-',;E)=00"-&,#"8";&G)%")4\)8'+()2345)'$)!"#"$%&'()'*)##"+',-.)+G)

))))))))))))))))))))))))))))))))))))))))))))))))))))))))
/2D)5#'1"$%&0"#G)V1W,-6G).D)9")0"I+"+6)9")2345E))
/25)?:1-+,#',;)!'%*K)L'&"() Q2533^.\\\S)+"T6,;&) %")F'+&,)X688$;,(&")9")e+';9")L+"&'>;")";)23.4E)
U$+';&) %') e$"++") -,#,%") "(*'>;6%"G) ,%) ',9") %") >6$#"+;"8";&) +1*$I%,-',;) <) 6+>';,("+) %"() L+,>'9"()
f;&"+;'&,6;'%"() "&) *+";9) %') 910";(") 9$) FAgX) 9"#';&) %"() '--$('&,6;() 9:"W'-&,6;() #,(^<^#,() 9"()
';'+-K,(&"()"&)9"()8"8I+"()9$)FhgVE))
/23)5#'1"$%&0"#G)V1W,-6G)2i)9")8'+j6)9")2345E)
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>,8$*#+*&/.1.#&/)/#+/T*&#"&>2.,&*.@%&#"&>2.,&(KB+/+%&#"&>2.,&(*&>.3("1S&W2.$&>*#$2#$&
P.*& 1*++*& $"+./+"2#& *$+& /3$.,;*& 1/,& "(& $K/T"+& ;K.#*& ;8>*,;"+"2#& ;K8#*,T"*&
12#$+,.1+")*&;/#$&(*&1V/:>&;*&(K8;.1/+"2#&:.$"1/(*&*+&;K.#*&>,2;.1+"2#&;K.#&T*#,*&
8(*)8& $"& #81*$$/",*& <& (/& 1.(+.,*& ;.& >/7$S& J*& +,/)/"(& ;*& 1*$& T*#$%& $K"(& 8+/"+& ("3,*& ;*&
+2.+*&*#+,/)*&*+&;*& +2.+&$2.1"&812#2:"P.*%&;2##*,/"+&.#&38#8E"1*& "#1/(1.(/3(*&*#&
.#&+*:>$&+,X$&12.,+S&!.&32.+&;K.#&/#%&>(.$&2.&:2"#$%&#2.$&/.,"2#$&.#*&>,2;.1+"2#&
:.$"1/(*&;*&P./("+8&M&;*$&R.),*$&$7:>V2#"P.*$%&;*&1V/:3,*%&;*$&1VR.,$&;K*#E/#+$%&
;*$&1V/#+$&,8)2(.+"2##/",*$&Y&;*&(/&:.$"P.*&;*&+V8Z+,*&>2.,&*#E/#+$&*+&/;.(+*$&Y&;.&
3/((*+%&;.&1"#8:/&P."&>2.,,/"*#+&$K8+*#;,*&<&+2.+&(*&>/7$&;*&(/&E/[2#&(/&>(.$&>,/+"P.*&
*+& (/& >(.$& *EE"1/1*& \12#1*,+$%& 8;"+"2#$]S& 92.,& (K8;"+"2#%& "(& E/.+& ;*& (K/,T*#+S& 92.,& (*$&
12#1*,+$%& "(& E/.+& .#& 2,1V*$+,*& *+& ;*& (K/,T*#+S& N(& *$+& >,23/3(*& P.*& +2.$& 1*.@& P."&
81,")*#+& $.,&;.&>/>"*,& <&:.$"P.*& $*& 12#$";X,*,2#+& 1/>/3(*$&;K.#& +,/)/"(& ;*& 1*++*&
#/+.,*&*+&>2.$$*,2#+&;*&T,/#;$&1,"$&$K"($&#*&$2#+&>/$&1V2"$"$&:/"$&*#&,8/("+8%&12::*&
#2.$& (*&;"$"2#$&/.&;83.+%& 1*.@&P."&*#&$2#+&1/>/3(*$&#*&$2#+&>/$&>(.$&;K.#*&;*:"A
;2.Q/"#*S& W2.$& /)2#$& M& 02$8& -2(^#%& O/#.*(& OS& 92#1*%& 02$8& 92:/,%& 0/1232&
42$+/526$57%& '"()*$+,*& -*).*(+/$%& J."$& '/#;"%& B;./,;2&_S&O2#1/;/%& -/`(& J/)"$+/S&
92.,& (*& +,/)/"(%& "(& ,*)"*#+& <& 1V/P.*& 12:>2$"+*.,& >/,:"& 1*.@& P."& $*& ;8;"*#+& <& .#&
!"#$#%&' ()*&+,%-' .(' /"0.+*!%01' .#& $/(/",*& :*#$.*(& ;*& +,2"$& 1*#+$& >*$2$S& aV/P.*&
12:>2$"+*.,& ;*),/& >,8$*#+*,& +2.$& (*$& +,2"$&:2"$& .#*&R.),*& $7:>V2#"P.*& 2.& .#&
3/((*+%& 2.& +,2"$& R.),*$& >2.,& >*+"+& *#$*:3(*& 2.& 1VR.,S& =/#$& (*$& T,/#;*$& ("T#*$%&
)2"1"& (*& >,2H*+& P.*& #2.$& >,8$*#+2#$& <& (/& ;",*1+"2#& ;*$& ?*/.@& !,+$S& '"()*$+,*&
-*).*(+/$%&0/1232&42$+/526$57%&02$8&92:/,SbGc&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
bGc&I&!(& aS& 0*E*& ;*& ?*((/$& !,+*$& ;*& (/& 'B9%& O8@"12%& CDAdAGDS& J2$& 12:>2$"+2,*$& ":>2$"3"("+/;2$& ;*&
;*;"1/,$*&/&(/&1,*/1"^#S&_/7&*#&O8@"12&V/$+/&1*,1/&;*&:*;"/&;21*#/&;*&:`$"12$&12:>2$"+2,*$&P.*&
$2#& 1/>/1*$& ;*& >,2;.1",& .#/& 23,/& /,+e$+"1/& +,/$1*#;*#+*& 7& `+"(S& W2& +"*#*#&:f$& *$+":.(2& P.*& $.$&
(/32,*$& ;21*#+*$& P.*& (*$& ":>";*#& +,/3/H/,& 12#& ("3*,+/;& *#& $.& 23,/& 7& P.*& (*$& ;/#& E/1"(";/;& ;*&
>,2;.1",& *#& 1"#12& /g2$& (2& P.*& >2;,e/#& >,2;.1",& *#& .#& /g2S& J2$& :f$& /E2,+.#/;2$& ;*& *#+,*& *((2$&
+"*#*#& (/&2>2,+.#";/;&1/;/&;2$&2&+,*$&/g2$&;*&*$1.1V/,&/(T.#/&;*&$.$&12:>2$"1"2#*$&.#/&)*Q%&$"#&
#"#T`#& >,2)*1V2& >/,/& *((2$& #"& >/,/& *(& B$+/;2%& #"& >/,/& *(& >`3("12S& a,**:2$& P.*& *$+/& $"+./1"^#& *$&
/3$.,;/%&>.*$&*$&.#&;*$>*,;"1"2&;*&*#*,Te/&12#$+,.1+")/&*#&*(&1/:>2&;*&.#/&*;.1/1"^#&:.$"1/(&7&
.#/&>,2;.11"^#&;*& +">2&*(*)/;2& +/#&#*1*$/,"/&>/,/& (/& 1.(+.,/&;*(&>/e$S&B(& +,/3/H2&;*&*$+/$&T*#+*$%&
("3,*&;*&+2;/&+,/3/&7&;*&+2;2&1.";/;2&*12#^:"12&,*#;",e/&.#&3*#*E"1"2&"#1/(1.(/3(*&*#&12,+2&+"*:>2S&
!(&1/32&;*&.#&/g2%&:f$&2&:*#2$%&$*&+*#;,e/&.#/&>,2;.11"^#&:.$"1/(&;*&1/(";/;M&23,/$&$"#E^#"1/$%&;*&
1f:/,/%&1/#+2$&"#E/#+"(*$%&1/#+2$&,*)2(.1"2#/,"2$Y&:`$"1/&>/,/&+*/+,2&;*&#"g2$&7&/;.(+2$Y&3/((*+%&1"#*%&
P.*& $*& >2;,e/& ;"E.#;",& >2,& +2;2& *(& >/e$& *#& (/& E2,:/& P.*& $*& *$+":*& :f$& 12#)*#"*#+*& 7& *E"1/Q&
\12#1"*,+2$%& *;"1"2#*$]S&9/,/& (/& *;"1"^#& $*&#*1*$"+/&;"#*,2S&9/,/& (2$& 12#1"*,+2$%& 2,P.*$+/&7&;"#*,2S&
'*T.,/:*#+*&+2;2$&(2$&P.*&*$1,"3*#&*#&>/>*(&>/.+/;2&$*&12#$";*,/,f#&1/>/1*$&>/,/&.#&+,/3/H2&;*&
*$+/&#/+.,/(*Q/& 7&>2#;,f#&.#& T,"+2& *#& *(& 1"*(2& $"& #2& $*& (*$& *("T*%& >*,2& (/& ,*/(";/;& *$&P.*%& 12:2&/(&
>,"#1">"2& ;*1e/:2$%& /& ;.,/$& >*#/$& ((*T/,f#& /& :f$& ;*& :*;"/& ;21*#/& (2$& 1/>/1*$S& h*#*:2$M& 02$8&
-2(^#%&O/#.*(&OS&92#1*%&02$8&92:/,%&0/1232&42$+/526$57%&'"()*$+,*&-*).*(+/$%&J."$&'/#;"%&B;./,;2&
_S&O2#1/;/%&-/`(&J/)"$+/S&9/,/&*(& +,/3/H2M& $*&12:"$"2#*&/&1/;/&12:>2$"+2,&;*& (2$&P.*&$*&>,2>2#*&
>/,/&.#&()*&+,%$0'!"#2#30'.('/"0.+**%41&12#&.#&$.*(;2&:e#":2&;*&+,*$1"*#+2$&>*$2$&:*#$./(*$S&a/;/&
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!

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

0,!*(1(0(!-.4,#!$%&5#**.&,,#))#/#,(!#(!5.,1,+.6%#/#,(7!831,/&.,*9!)1!:;<!,=1++6-#!

$1*! 2! )#0%! -#/1,-#! #(! .)*! -&.>#,(! +&,(.,0#%! 2! (%1>1.))#%! *1,*! 10+0,! *&0(.#,! -#!

)=?(1(7!

@#>0#)(1*!(%1>1.))#!.,(#,*3/#,(!-0%1,(!)1!$%#/.6%#!$1%(.#!-#!)=1,,3#7!A3B0(!

53>%.#%9!.)!(#%/.,#!*&,!C0>%#!!"#$%&'(#)'$%*+'",%-#%./(0'1%$&0%!#,*#/B)#!-#!>#,(*!

#(!$#%+0**.&,9!B1*3#! *0%! (%&.*! *&,,#(*!-0! ).>%#!D&/&,E/#!F0#!"1%)&*!<#)).+#%! )0.!

&55%#!*0%!)#!B1(#10!-#!%#(&0%!-#!)=;*$14,#!#,!40#%%#7!@#>0#)(1*!3+%.(!0,#!/0*.F0#!

.,(./#!-=0,#!#G(%1&%-.,1.%#!5&%+#!-%1/1(.F0#!*0%!)1F0#))#!*&,(!-3+)1/3*!(%&.*!-#*!

*&,,#(*! -0! %#+0#.)!H! 2/#34'% ,% )05% $'3#-,-5% ,6/,% 4,78,! I! ./(0'% 9#% -0'% 3,% 4':5% 3,%

$03#(70'$,%9;$07,%<,",%7,33,"%/(%$#()090#()'!I!=",%90%7'",:>(%<0#-",%-#%"8'7!!

 
J!
K0#)>&!1!(.9!*&)#-1-9!1401!>1+L19!!
1401!-#!/.*!./M4#,#*9!(1,!/0#%(19!!
,0B#!-#!/.*!$1)1B%1*9!(1,!-#*.#%(19!!
,&+D#!-#!)1!.,-#+.B)#!$&#*L17!
!
<1%1!(.!)1!/.*/1!*1,4%#!N(0E1!E!/L1N!!
+&%%#!1)!1)/1!-#!,1-.#!*.#/$%#!1B.#%(17!
<&%!(.!)1!1,40*(.1!#*!*&/B%1!-#!)1!$0#%(1!!
F0#!,&!*#!1B%#!-#!,&+D#!,.!-#!-L17!
!
:.4&!)1!.,51,+.1!#,!(0!$%.*.O,9!E!#)!'0#4&!!
F0#!1)(#%,1!/0#%(#*!E!%#*0%%#++.&,#*!!
-#!0,1!./14#,!1!&(%1!>.>#!+.#4&7!
!
")1/1,!#)!>.#,(&9!#)!*&)!E!#)!/1%!-#)!>.1'#7!
P&!-#>&%&!/.*!$%&$.&*!+&%1Q&,#*!!
E!'0#4&!+&,!)&*!&'&*!-#)!$1.*1'#7!
!
!
JJ!
R0).&!/#!-.&!)1!>&Q9!)1!*.)#,+.&*1!!
/S*.+1!-#!+1))1%!0,!*#,(./.#,(&7!
R0,.&!*#!))#>1!1D&%1!+&/&!#)!>.#,(&!!
)1!#*$#%1,Q1!/M*!-0)+#!E!#*$1+.&*17!
!
P&!*1F03!-#!/.!>&Q!)1!)./$.1!%&*19!!
S,.+1!%&*1!#(#%,1!-#)!/&/#,(&7!

J!
R#!%#>.#,*!>#%*!(&.9!*&).(0-#9!#10!>.-#9!
#10!-#!/#*!./14#*9!*.!/&%(#9!
,014#!-#!/#*!/&(*9!*.!-3*#%(#9!
,0.(!-#!)=.,-.+.B)#!$&3*.#7!
!
<&0%!(&.!)#!/T/#!*1,4!U!)#!(.#,!#(!)#!/.#,!U!!
+&0%(!>#%*!)=V/#!-#!$#%*&,,#!(&0'&0%*!&0>#%(#!
<&0%!(&.!)=1,4&.**#!#*(!&/B%#!-#!)1!$&%(#!
+#))#!F0.!,#!*=&0>%#!,.!-#!,0.(!,.!-#!'&0%7!
!
R#!$&0%*0.*!)=#,51,+#!-1,*!(1!$%.*&,!#(!)#!'#0!
F0.!1)(#%,#!)#*!/&%(*!#(!)#*!%3*0%%#+(.&,*!
-=0,#!./14#!2!)=10(%#!>.(!#,!1>#04)#7!
!
W#!>#,(9!)#!*&)#.)!#(!)1!/#%!-0!>&E14#!+%.#,(7!
R#!-3>&%#!/#*!$%&$%#*!+C0%*!
#(!'#!'&0#!1>#+!)#*!E#0G!-0!$1E*14#7!
!
!
JJ!
R0.))#(!/=1!-&,,3!)1!>&.G9!)1!*.)#,+.#0*#!
/0*.F0#!-#!51.%#!(1.%#!0,!*#,(./#,(7!
R0.,!#/$&%(#!/1.,(#,1,(!+&//#!)#!>#,(!
)=#*$3%1,+#!$)0*!-&0+#!#(!*$1+.#0*#7!
!
R=1.!*&%(.!-#!/1!>&.G!)1!%&*#!$%&$%#9!
0,.F0#!%&*#!3(#%,#))#!-0!/&/#,(7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+&/$&*.(&%!-#B#%M!$%#*#,(1%!+1-1!(%#*!/#*#*!0,1!&B%1!$1%1!&%F0#*(1!*.,5O,.+1!&!B1))#(9!&!(%#*!$1%1!
$#F0#X&!+&,'0,(&!-#!.,*(%0/#,(&*!&!+&%&7!;,!)L,#1*!4#,#%1)#*!#*!#)!$%&E#+(&!F0#!$%#*#,(1/&*!1!)1!
-.%#++.O,! -#! Y#))1*! Z%(#*7! :.)>#*(%#! @#>0#)(1*9! R1+&B&! [&*(1\&]*\E9! R&*3! <&/1%!^9! 7?7! <J"_89! `)419!
@"7A04'%9/$07,3%.,7'B'%C'$),D'E$DF9!a3G.+&9!b8ZaNJJ;9!cdde9!$$7!cfNcg7!
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!"#$%#&"'(#)$#%'"*+#$%#$$),(#)$#,-).&"##

/#)$#%$'%#-.0&-$').&)#12)#3"4"5%6#

#

7$#%8"#9)#'"*-*#&"9"5#$"5#9:%5##
$"5#1*2&"5#9)#'-#,"4#9-;)*".#&%.&"##

/#&%.#<%$$%9%').&)+#=2)#2."5#9:%5#

,-,-)*".#%#$%#5"'>*%#9)#%=2)$#<%.&"6#

?7=2:#$%#,"4#5)#=2-)>*%#/#)$#)5@%.&"##
9)#&%.&%#5"$)9%9#$$).%#$"5#9:%56A##

#

#
BBB#

C*%#'-#<"*%4(.#@-)9*%#9)#*:"##

=2)#5-.#5%>)*#@"*#=2D#9%>%#)$#*)'%.5"+##

)*%#)$#.-8"#9)$#%32%+#)*%#)$#9)5<%.5"##
9)#E";%5#/#.2>)5#/#>*-$$%.&)#1*:"6#

#

7$32-).#%$3"#'",-(+#/#5)#%$4(#)$#*:"6#

FGH5&-'%#9)#%=2)$#E".9"#5-)'@*)#'%.5"I#
J#$%#@-)9*%#$%,%9%#/#)$#*)'%.5"##

$-H*".5)#).#5"'>*%5#9)#)5@$).9"*#5"'>*:"6#

#

K%*%#'-*%*#)$#<-)$"+#=2D#&*%>%;"5##
*2)9%.#$"5#";"5#&2*>-"5+#5-)'@*)#>%;"56#

LM)*H.#)5&*)$$%5#"#E2)$$%5#9)#)5&*)$$%5N#

#
C*%#'-#<"*%4(.#@-)9*%#9)#*:"+##

2.%#@-)9*%#9)#*:"+#2.%#9)#%=2)$$%5##

<"5%5#9)#2.#-'@"5->$)#&2/"#/#':"6#

GO%'"2*#.)#$O%#@%5#@*-5)+#<O)5&#$)#,).&#=2-#$O%#)'@"*&D)##

)&#$OP')#12&#-.2&-$)').&#;"/)25)6#

#

7#$O%..D)#9)#'"2*-*#&"25#$)5#;"2*5#
$)5#1*2-&5#9)#'%#,"-Q#".&#9-&#&%.&##

)&#5-#5-$).<-)25)').&+#=2)#<)*&%-.5#;"2*5#

-$5#,-,%-).&#R#$O"'>*)#9)#<)#<E%.&6#

?B<-#$%#,"-Q#5)#<%55)#)&#$%#&)**)2*##
9)#&%.&#9)#5"$-&29)#*)'@$-&#$)5#;"2*56A##

#

#
BBB##

SOD&%-&#'".#<T2*+#@-)**)#9)#*-,-U*)#

=2-#5%.5#5%,"-*#@"2*=2"-#)Q-5&%-&#<)#<"-.#&*%.=2-$$)#

<OD&%-&#$O).1%.&#9)#$O)%2+#<OD&%-&#$)#*)@"5#
9)#1)2-$$)5#)&#9)#.2%3)5#)&#9)#1*"-9#D<$%&%.&6#

#

V2)$=2O2.#>"23)%#=2)$=2)#<E"5)+#)&#$%#*-,-U*)#5)#$),%#

W$)552*)#9)#<)&&)#@*"1".9)2*#&"2;"2*5#9"2<)#I#
C&#$%#@-)**)#$%,D)#)&#$)#<"-.#&*%.=2-$$)#

5)#$-U*).&#).#9)5#"'>*)5#9)#5"'>*)#5@$).9)2*6#

#

K"2*#*)3%*9)*#$)#<-)$+#=2)$5#&*%,%2Q#
*"2$).&#5"25#$)5#/)2Q#.2%3)2Q+#&"2;"2*5#>%56#

M)*%-).&X<)#9)5#D&"-$)5#"2#9)5#@"255-U*)5#9OD&"-$)5#N#

#
SOD&%-&#'".#<T2*#@-)**)#9)#*-,-U*)+#

2.)#@-)**)#9)#*-,-U*)+#2.)#9)#<)5#

<E"5)5#9O2.#-'@"55->$)#&-).#)&#'-).6#

#
#

GO%<<"'@%3.)').&#).#"5&-.%&"#92#@*)'-)*#5"..)&#9)#!"#$%$&'#(&$%)*&"+%,#%

-.'/&0#2&-$-5)#$)#'Y')#'%&D*-%2#&ED'%&-=2)#=2)#$O%<<"'@%3.)').&#).#"5&-.%&"#9)#

5".#1+'(&%,#%.'+%2.34+34+%'#5"+#?366#)Q)'@$)5#<-X9)55"25A6#

#

#

!"#$%&#'()*'+,-./0-1'2345-'2#'!"#$%&'(#)'$676'8$*'9:6;''
#

########################################################
Z[Z#\C]^CG_7M+#M-$,)5&*)+#!"#$%7&'#(&$+#!)`#J"*a+#M"2&E)*.#b25-<#K2>$-5E-.3#S"6#B.<+#cdef6##
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!"#$% &'% ()'*+')% ,"$-% &./$0+#"0/% ()1$'#0'% 2#'% )304*+52'% +))162&+7)'-%
"&0')#"#0%8'$%*'$2)'$%9%52"0)'%'0%9%,+#5% 0'*($:%!"#$% &'%8'2;+7*'%,"$-%<'=2'&0"$%
,/*(/$'%2#%/$0+#"0/% +#=")+">&'% "2% $')=+,'%8'% &.1*/0+/#% ,/#0'#2'%8"#$% &'% 0';0'% ?%
,4"#01%&"%(&2(")0%82%0'*($%9%&"%*"#+7)'%8.2#%)1,+0"0+@%(")%&"%=/+;%@1*+#+#':%%
%

%
!"#$%&#'()*'+,-./0-1'2345-'2#'!"#$%&'(&)#"&*)+,"+,"&#(-.")67'8$*'9:7;'

%
A"&6)1% &'$% 8+@@1)'#,'$% ,/#,')#"#0% &"% 041*"0+52'% 8'$% 0';0'$% ?% &"% ,)+0+52'%

$/,+"&'% '0% (/&+0+52'% 10"#0% ">$'#0'% 82% (/7*'% 8'% <'=2'&0"$% ?-% &'2)$% ,")",07)'$%
*1&"#,/&+52'%'0%8)"*"0+52'%&'$%)"(()/,4'#0:%!.2#'%,')0"+#'%@"B/#-%&'%&+'#%'#0)'%&'$%
8'2;%(/7*'$%'$0%&.C$("6#'%'0%&"%&200'%8'%$/#%('2(&'%(/2)%$'$%+81"2;%)1(2>&+,"+#$-%
(&2$% ()1$'#0'% 52'% D"*"+$% 8"#$% &.E2=)'% 8'% <'=2'&0"$-% ,/**'% +&% &.1,)+0% 8"#$% $/#%
!"#$%&'()$*%'(+),-.-%F%%

G.C$("6#'%"%0"#0%8'%=+62'2)%$"#62+#'-%0"#0%8'%=+62'2)%>)+&&"#0'-%52'%>+'#%52'%&/+#%
8.'&&'% #/2$% $'#0/#$% &"% ,4"&'2)% @1,/#8'% 8'% $/#% ';+$0'#,':% H'% $'#$%*"+#0'#"#0% $/#%
$/2='#+)%6)"#8+)%,/**'%D"*"+$%'0%$.",,)/,4')%(/2)%0/2D/2)$%8"#$%*/#%,E2):IJK%

%
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T2% 81>20% 8'% &."20/*#'-% 2#'% 81&16"0+/#% 8.1,)+="+#$% '0% 8'% ('+#0)'$% *';+,"+#$% "%
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%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
IJX%Y#18+0:%S/2),'%F%/0'%1$(2$03&'"4-5(6751')4%'(8'13'54-)-%Z[G\-%</>')0/%]%<C^RCG_TS-%</$"2)"%`'8$:a-%
A1;+,/-%RbTA-%cddI:%
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"'# Q*%,/1-B# 0")07$"-'"-'# 4./$)10/'1*-# 9%1# )/4)1'"# (/-$# 4"# 3R%0# ("$# )"%)4"$# ("#
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(/-$# 4"# 2/$31$,"# 4"#)/0*6E$,"#("# 4/#(1$301,1-/'1*-#0/31/4"<#T1-$1B# 4"#)*+'"#3%A/1-#
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########################################################
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3*,*#E*B#4*$#4^("0"$#3*,*#C"0-(*-B#4*$#)*"'/$#3*,*#?%1447-#E#Q*%,/1-B#0")0"$"-'/-#4/#/$)10/31_-#
9%"#4/'"#"-#"4#3*0/`_-#("#4*$#)%"A4*$#("#3*4*0B#("#'"-("0#$%$#,/-*$#/,1D/$#E#20/'"0-/4"$#/#'*(/$#4/$#
0/`/$# ("# 4/# '1"00/<# !*$# 2/$31$'/$# $/A"-# 9%"# '"-",*$# )01$/# )*0# '"0,1-/0# 3*-# "4# *(1*B# "4# '"00*0# E# 4/#
*)0"$1_-B#)01$/#)*0#'"0,1-/0#3*-#4/#2"/4(/(#("#4/#)*A0"`/#E#("4#1,)"01/41$,*#9%"#("5*0/#"4#3*0/`_-#
,1$,*#("#4/#51(/<#Q")0"$"-'/,*$#"4#21-#("4#0/31$,*#E#("#4/#(1$301,1-/31_-<#!*$#2/$31$'/$#$/A"-#9%"#
3%/-(*# ,%"0/# "4# 0/31$,*# 8/A0[# '"0,1-/(*# "4# 3/)1'/41$,*# E# ("&/0[# ("# "61$'10# 4/# D%"00/# E# E/# -*#
'"-(0[-#,[$#-"D*31*$# 4*$# 2/A013/-'"$#("#/0,/$#aB#-.//,&"B#J/01$B#W*<#XMB#$")'",A0"#KMNOB#)<#bX:
bO<#Q")0*(%1'#(/-$#TcWTQ#de!fQB#\/-%"4#g#d@CWfH=fQB#!%1$#\/01*#I"($<PB#00)-.&12"#.)$&+"2&('$.&(3)%")
"#'2$+.2"#)4(2() 3()%"5"&#()%") 3()',3+,2() 6789:;B#h*4<# HHHB#i/03"4*-/B#?"-"0/41'/'#h/4"-31/-/B#KMjOB#)<#
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########################################################
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4",3&,)63260&,789:;<*#b/!@#^^^*#c%,'"!/0%*#F"0",%!(1%1#b%!"0'(%0%*#IJLd*#+@#IeC@#
ABK#X/4,'"#9#]YfggYW*#]!%4-"#`2-@h1,@a*#=1).3($,>6133?#*#i%,(&*#j-(1(/0&#i(",,"#X"8?",&*#IJAB*#+@#AA@#
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04>.%084-%-82.%<8%2/*0=%864>.%?/,*%*<%.(%N(08*0%./4%/2%<*0=%.82.%.(%-;.583*<<(4%2*%7I7(%
(2<(:(4% .(.% +58/../4(.@%S(%:,P820%(2-,47*=% N(% <8*..8*.%/2(%8/04(%3,/0(*<<(%-(%:*2=%
-;3,/+5;(=%64>.%-(%.8%0I0(%-(%9;820@%
T<% -*.684/0% /2% N,/4% +,77(% *<% ;08*0% 844*:;=% .82.% 0873,/4% 2*% 04,76(00(@% T<% ;08*0% 8<<;%
-*4*9(4% <(.%4;6;0*0*,2.%-(%.,2%#$%&'()*'+,-.-/'=%/2%38<<(0%+<8..*?/(%-(%2,.%0(76.%
7,-(42(.@%
Y/(<?/(% 0(76.%6</.% 084-=% <(% .,*4%-(% <8%64(7*>4(=% N(%7(% 04,/:8*.%-82.%/2(% <,9(%(0=%
.(<,2% <(% 64,94877(=% <(%7,7(20% 8664,+58*0% 6,/4% J*<:(.04(% -(% .(% 64;.(20(4% (0% -(%
-*4*9(4% .,2% Z/:4(@% M(% .(20*.% ?/(% -82.% <1,734(% ,2% 7(% 0,/+58*0% <1;68/<(@% M(% 7(%
4(0,/428*@%U1;08*0%.,2%K4>4(%M,.;@%
F% M(% :*(2.% -(% <8%78*.,2=%7(%7/47/48F0F*<@% J*<:(.04(% (.0%7,40@% [/% (.% <(% 64(7*(4% &%
<18664(2-4(@%
D,/.% .,40V7(.@% M,.;%7(% 48+,208% ?/(% <1;080% -(% .,2% K4>4(% .1;08*0% 89948:;%-/4820% <(.%
-(42*(4.% N,/4.%(0%?/(%6(/%8:820%-(%7,/4*4% *<%8:8*0%-(782-;%?/1,2%6(2-V0%8/%7/4=%
-(:820% .,2% <*0=% <(% 6(0*0% +586(8/%-(%68*<<(% ?/1*<% 8:8*0% 8<,4.% (76,40;@% S(% <(2-(78*2=%
2,/.% <(% +,2-/*.V7(.% 8/% +*7(0*>4(=% ,/% N(% </.% 7,2% \%C(0*0% ]480,4*,%^=% -;-*;% &% .8%
7;7,*4(@%M878*.%/2%7,40%2(%718:8*0%;+,/0;%8:(+%6</.%-1800(20*,2@%U84%7,2%6,>7(%
<18448+58*0%8/)%+*4+,2.082+(.%(0%8/%0(44*0,*4(%6,/4%</*%-,22(4%<8%:;4*083<(%-*7(2.*,2%
+,20*2(208<(%?/*%</*%+,44(.6,2-8*0@_`!%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
B(:/(<08.%+,76,.(%.(/<(7(20%-(.%K4897(20.%-(%7/.*?/(%?/*%.,20%+,<<(+0;.%(0%840*+/<;.%(2%K,47(%-(%
./*0(%684%[*7,05P%'+a(,b2@%
_`!%DcBdHR=%C83<,=%01)*+/').&2%'-=%C84*.=%e8<<*784-=%!"`$%f!"ggh=%66@%!##F!#i@%
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!

!"#$%&'()*'"+'&,'%)-(."/'"012$34."'5"(,"6,'*)'"78*-)4*$4"6'54*9:;<"

"#$%&'!#%!(')*+,!-')'!./01,23+,!4,1#,03$2!
1#,01,!&,5/%/3/1$),%3,!$!0$!3/,++$6!
($7!#%!+#)'+6!#%$!'0$!
&,!1'8!7!00$%3'!9#,!:+,:$+$!7!:+':$;$!2#!:$+3/&$<!!
=,$2!:,9#,>$2!+$?-,2!&/-,%!$!0'2!-,+,$0,2@!A!B#+/C!./01,23+,D6!
7!,0!3+/;'!'%&#0$!2#!%')*+,!,%!0$2!0$&,+$2!
7!0#,;'!,0!:$%!0'!2$*,<!
E'&'2!0'2!F+*'0,2!&,!G)H+/-$!7$!0'!2$*,%!
7!3$)*/H%!0$2!50'+,2!(,0$&$2!&,!%#,23+$!+,;/C%!F+3/-$<!
!
=$2!;'3$2!&,!$;#$!0'!3+$%2)/3,%6!
0'2!+?'2!/%&')$*0,2!&,!0$!G+$#-$%?$!7$!2$*,%!0$!%'3/-/$<!
I,!1,%3/29#,+'!$!0$;'6!&,!0$;'!$!:0$%3$6!
&,!:0$%3$!$!5#,;'6!&,!5#,;'!$!(#)'@!
3'&'!0'!9#,!$+&,6!-$%3$6!50'+,-,6!*$/0$!7!+,1/1,6!
3'&'!0'!:,+)$%,%3,6!$03'!7!:+'5#%&'!&,!%#,23+$!G)H+/-$!0'!$-';,%@!!
:/$%'2!7!:FJ$+'26!2#,>'2!7!2'%/&'26!0$!+,&!:$0:/3$%3,!
9#,!#%,!,%!,0!$/+,!3'&'2!%#,23+'2!-0/)$26!
3/,)*0$!7!3+$20$&$!,0!-'+'!5#%,+$0<!!
./01,23+,!($!)#,+3'6!./01,23+,!($!,%3+$&'!,%!2#!)K2/-$!3'%$06!
,%!2#!2/0,%-/'!2'%'+'<!
!
L/J'!&,!0$!3/,++$6!%/>'!&,!0$!3/,++$6!&,2&,!('7!,%3+$2!,%!,0!3/,):'<!
I,2&,!('7!3#!%')*+,!00,%'!&,!)K2/-$!1'0$+F!!
-#$%&'!2,!3'9#,!3#!:$3+/$6!-')'!&,2&,!#%$!-$):$%$6!
-'%!#%!2'%/&'!%#%-$!'?&'6!-'%!,0!2'%/&'!&,!0'!9#,!5#/23,6!(,+)$%'<!!
!
E#!-'+$8C%!&,!-$3,&+$0!%'2!-#*+,!,%!,23,!/%23$%3,6!-')'!,0!5/+)$),%3'!
7!3#!-$%3'!;+$%&,!7!;+$%&/'2'6!3#!3,+%#+$!1'0-F%/-$6!
00,%$!3'&$!0$!$03#+$!-')'!#%$!,23$3#$!$+&/,%&'<!
M'+!9#H!($2!&,++$)$&'!0$!1/&$N!M'+!9#H!!
($2!1,+3/&'!!
,%!-$&$!-':$!3#!2$%;+,N!M'+!9#H!
($2!*#2-$&'!
-')'!#%!F%;,0!-/,;'6!;'0:,F%&'2,!-'%3+$!0$2!:#,+3$2!'2-#+$2N!
G(6!:,+'!&,!3#!%')*+,!2$0,!)K2/-$!!
7!&,!3#!)K2/-$6!-')'!&,!#%!),+-$&'6!
2$0,%!-'+'%$2!&,!0$#+,0!5+$;$%3,!
7!)$%8$%$2!&,!'0'+!$!2/),3+?$<!
!
O%!,23,!&?$!2'0,)%,!&,!&,2:,&/&$!,+,2!3K!,0!&,2:,&/&'6!
:,+'!3K!7$!%'!'7,26!
3#!%'*0,!5+,%3,!5$03$!7!,2!-')'!2/!5$03$+$!
#%!;+$%!F+*'0!,%!),&/'!&,!0$!-$2$!&,0!(')*+,<!
!
M,+'!0$!0#8!9#,!1,)'2!,2!'3+$!0#8!&,2&,!('76!
0$!-$00,!9#,!&'*0$)'2!,2!%#,1$!-$00,6!
0$!)$%'!9#,!3'-$)'2!&,2&,!('7!3/,%,!3#!5#,+8$6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PQR!OS3+$/3!&,!TO4UIG6!M$*0'6!!"#$%&'(#()"*6!V'0<!WW6!X$+-,0'%$6!Y-,$%'6!RZZ[!\[]^Z_6!::<![P^`[Pa<!!
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!"#$%&'$%&("%$%&!")$*&+,-".&/*&!0&#/%($*%"&
1&!0&20./3$&%04,.5&#/%#/&'$%&2,/#.$%&
$&)"%!.$.*"%&'$&('$.,#$#&#/&'$&/%2/.$*3$6&
&
7/2"%$8&9/.)$*"8&/'&#:$&!01"&9$&!/.),*$#"8&
("*&!0&$')$&#0'(/&1&2"#/."%$&'"&''/*$%!/&
#/&'03&)5%&$'!$&;0/&'$&'03&#/'&#:$&
1&#/&0*&%"*,#"&$30'&(")"&'$&+"3&#/'&(,/'"6&&
<0&9/.)$*"&1&!0%&$),-"%&)/&9$*&2/#,#"&
;0/&%/&./2,!$&!0&*")4./&/*&/'&$,./&#/&=)>.,($8&
;0/&"&("*"3($&/'&!"."&#/&'$&2$)2$8&1&$&*,/+/8&
;0/&'"&$../4$!/&/'&)$.8&;0/&'"&#,%(0!$&/'&+,/*!"6&
&
=9".$&%"*&'$%&/%!./''$%&#/&=)>.,($&!0&2$!.,$&
1&#/%#/&9"1&!0&($%$&%,*&20/.!$%&/%&'$&<,/..$6&
&

&

!"#$%&'()*'"+'&,'%)-(."/'0$1-$2."3-2("(-"45*)"67')$)"8*-)5*$59:;<"

?0$*#&0*&9"))/&("))/&@,'+/%!./&7/+0/'!$%&
./!"0.*/&#>A,*,!,+/)/*!&B&'$&!/../8&
0*/&.0)/0.&)"*!/8&0*/&+$-0/&
#/&+",C&/!&#/&%$*-'"!%&;0,&2.>2$./&/!&#,+0'-0/&%"*&#>2$.!6&&
D/%&2/!,!/%&.$(,*/%&#,%/*!&$0C&(>.>$'/%&E&F&@,'+/%!./&/%!&)".!&G8&
/!&'/&4'>&"*#0'/&%"*&*")&%0.&'/%&+/.%$*!%&
/!&$0%%,!H!&'/&2$,*&'/&%$,!6&
<"0%&'/%&$.4./%&#/&'I=)>.,;0/&'/&%$+/*!&#>JB6&
=0%%,&'/%&A'/0.%&-'$(>/%&#/&'$&3"*/&$.(!,;0/6&
&
D/%&-"0!!/%&#I/$0&'/&("))0*,;0/*!8&
'/%&A'/0+/%&,*#")2!$4'/%&#/&'I=.$0($*,/&("**$,%%/*!&#>JB&'$&*"0+/''/6&
K0&-'$(,/.&$0&'$(8&#0&'$(&B&'$&2'$*!/&
/!&#/&'$&2'$*!/&$0&A/08&#0&A/0&B&'$&A0)>/&E&
!"0!&(/&;0,&4.L'/8&(9$*!/8&A'/0.,!8&#$*%/&/!&./%%0%(,!/8&
!"0!&(/&;0,&#$*%&*"!./&=)>.,;0/&/%!&2/.)$*/*(/8&9$0!/0.&/!&2."A"*#/0.8&'I$((0/,''/&E&&
2,$*"%&/!&",%/$0C8&%"*-/%&/!&%"*%8&'/&A,'/!&2$'2,!$*!&
;0,&0*,!&#$*%&'/&+/*!&!"0%&*"%&(',)$!%&
!./)4'/&/!&!.$*%AM./&'/&(9N0.&A0*M4./6&
@,'+/%!./&/%!&)".!8&@,'+/%!./&/%!&/*!.>&#$*%&%$&)0%,;0/&!"!$'/8&&
%"*&%,'/*(/&%"*"./6&
&
O,'%&#/&'$&!/../8&/*A$*!&#/&'$&!/../8&#M%&)$,*!/*$*!&!0&/*!./%&#$*%&'/&!/)2%6&
KM%&)$,*!/*$*!&!"*&*")&2'/,*&#/&)0%,;0/&+$&+"'/.&
#M%&;0I"*&!"0(9/.$&!$&2$!.,/8&("))/&#0&4."*3/&#I0*/&('"(9/8&
$+/(&0*&%"*&*"0+/$08&'/&%"*&;0/&!0&>!$,%8&)"*&A.M./6&
<"*&(N0.&#/&($!9>#.$'/&/*&(/!&,*%!$*!&*"0%&("0+./&("))/&'/&A,.)$)/*!&
/!&!"*&(9/),*&,))/*%/&/!&-.$*#,"%/8&!$&!/*#./%%/&+"'($*,;0/8&
("))/&0*/&%!$!0/&/)4.$%>/&/)2',%%/*!&!"0!/&'$&9$0!/0.6&
P"0.;0",&$%Q!0&%/)>&'$&+,/&R&P"0.;0",&&
$%Q!0&+/.%>&#$*%&(9$;0/&("02/&
!"*&%$*-&R&P"0.;0",&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
STU&<.$#0(!,"*&A.$*V$,%/&E&WX7YK=8&P$4'"8&!"#$%&'($()#*8&P$.,%8&Z$'',)$.#8&[\]]8&226&^_UQ^_`6&
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!"#$%&'()*'(+&
$),&,-!./)&!0)%/,)&")&'1/.!.$&!%2&31*$)"&4)&,!&.%5$&6&
&
7(&8&9!5"&4)&$1.&.19&:!5,,5$&,!&9%"5;%)&
)$&4)&$!&9%"5;%)&:!5,,5"").$<&'199)&4-%.&9!*'(+<&&
4-141*!.$)"&'1%*1..)"&4)&,!%*5)*<&
4)"&3199)"&4-14)%*&4)&"=9+$*5)>&
&
?.&')&:1%*&4-!45)%&"1,)..),&'-)"$&$15&;%5&3*).4"&'1./+<&
31%*$!.$&$%&.-).$).4"&3,%"<&
$1.&.1@,)&A*1.$&.1%"&9!.;%)&)$&'-)"$&'199)&"-5,&9!.;%!5$&
%.&/*!.4&!*@*)&!%&95,5)%&4)&,!&9!5"1.&4)&,-(199)>&
&
B!5"&.1$*)&,%95C*)&4+:D&)"$&%.)&!%$*)&,%95C*)<&
,!&*%)&;%)&.1%"&3*).1."&)"$&%.)&*%)&.1%0),,)<&
,!&9!5.&;%)&.1%"&$1%'(1."&!&9!5.$).!.$&$!&A1*')<&
$1%$&4)05).$&A1*')&)$&+.)*/5)&4!."&$1.&*)31"&
)$&$1.&5.$+/*5$+&0!&"-+,)0)*&4%&A1.4&4)"&35)**)"<&
),,)&0!&.1%"&91.$*)*&,!&',!*$+&4)&,-)"315*>&
&
E)31")&).&3!52<&$1.&:1%*&)"$&!'()0+<&91.&A*C*)<&
$1.&F9)<&41%')%*&)$&3%5""!.')<&,-!&*)93,5&
4-%.)&"3,).4)%*&3,%"&/*!.4)&;%)&,)"&()%*)"&45%*.)"&
)$&4-%.)&*%9)%*&@,)%)&'199)&,!&0152&4%&'5),>&
G1.&A*C*)&)$&$)"&!95"&9-1.$&4)9!.4+&
4)&*+3+$)*&$1.&.19&4!."&,)&0).$&4-79+*5;%)<&
;%-5,&"15$&'1..%&4%&$!%*)!%&4)"&3!93!"&)$&4)&,!&.)5/)<&
;%)&,!&9)*&,)&"1%,C0)&)$&;%)&,-!5*&).&45"'%$)>&
&
H+"1*9!5"&,)"&+$15,)"&4-79+*5;%)&"1.$&$!&3!$*5)>&
I!&G)**)&4+"1*9!5"&)"$&$!&9!5"1.&"!."&31*$)">&&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
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!

!
!"#$%&'()&!"#$%&'$(&()*+,$-./$(0$,1$+.&-)&*+#,-+%&.%&/%0102.0&345.%67&89:';<=&

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#$!%&'()*!+!,-./-012%3!,&45'(5!6)&789:3!!"#$%&'(%)*%$+%#',&)-.()/#)0"&0.3!;<=>)&3!-(53!?@#@3!89!$9!!
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!
"#$%&%'($%)*! +,! &(!-#'%.#,! +(*'! &(! /)&%$%.#,! '0-1)&%.#,! +,! &"2$($! 3)#! +,!
$)#$,! (#$4,! %*'$%$#$%)*! ')5%(&,! &(6.#,! )#! 4,&%7%,#',8! /)',! &(! .#,'$%)*!
9)*+(-,*$(&,! +,! &"%*+:/,*+(*5,! 54:($%;,! ,$! -($:4%,&&,! +#! 5)-/)'%$,#4!

/(4! 4(//)4$! (#! /)#;)%4<! =(! +:5%'%)*! +#! 5)-/)'%$,#4! +,! 5)&&(1)4,4! +:&%1:4:-,*$!
(;,5! 5,$$,! /)&%$%.#,! '0-1)&%.#,! >! /(4! ,?,-/&,@! ,*! /4)+#%'(*$! +,'! A#;4,'! '#4!
-,'#4,!(9%*!+,!&:7%$%-,4!&,!/)#;)%4!>!)#!+,!4,'$,4!&":5(4$!+,!5,&&,B5%!>!,*!,*7(7,(*$!
;)&)*$(%4,-,*$! '(! 54:($%)*! +(*'! #*,! ,*$4,/4%',! +,! 5)*$,'$($%)*! >! (! +,'!
5)*':.#,*5,'! /4)9)*+,'! (#''%! 1%,*! +(*'! '(! 54:($%)*! -#'%5(&,! .#,! +(*'! '(! ;%,!
/,4')**,&&,! ,$! /4)9,''%)**,&&,<! C99,5$%;,-,*$@! 5)--,! &,'! +,4*%D4,'! (**:,'! +,! &(!
;%,!+,!E%&;,'$4,!F,;#,&$('!*)#'!&,!-)*$4,*$@!G!&,'!-#'%5%,*'!/4)9,''%)**,&'!*,!')*$!
H(-(%'! +,! '%-/&,'! -%&%$(*$'!IJKL<! M"#*,! /(4$@! G!&(! 4,&($%)*! .#,! &,'! /4($%.#,'!
(4$%'$%.#,'! ,*$4,$%,**,*$! (;,5! &(! 5)*$,'$($%)*! +,! &")4+4,! ')5%(&! ',! 4:;D&,*$!
7:*:4(&,-,*$! +"(#$(*$! /&#'! 5)-/&,?,'! .#",&&,'! +:/,*+,*$! +,! 5)*$4);,4','! $4D'!
(*5%,**,'! 4,&($%;,'! N! &(! ;)5($%)*! ')5%(&,! +,! &"(4$%'$,!IJKJ<! M"(#$4,! /(4$@! G!&,'!
(5$%;%'$,'!-%&%$(*$'!'"(;D4,*$!/&#'!)#!-)%*'!+#4(1&,'!,*!9)*5$%)*!+,'!4(//)4$'!$4D'!
;(4%(1&,'!.#%!&,'!('')5%,*$@!)#!&,'!)//)',*$@!N!+,'!%*;,'$%'',-,*$'!+(*'!&,'!'/OD4,'!
/4)9,''%)**,&&,@!(99,5$%;,!,$!9(-%&%(&,!IJKP<!!

2$(*$! +)**:! &(! /(4$%5#&(4%$:! +#! 5)*$,?$,! /)&%$%.#,! ,$! &,'! 1,')%*'!
'0-1)&%.#,'!+,! &:7%$%-($%)*!+#!4:7%-,!/)'$4:;)&#$%)**(%4,!-,?%5(%*@!*)#'!(;)*'!
%*'%'$:! $)#$! (#! &)*7! +,! *)$4,! 4,5O,45O,! '#4! &"%*$,4+:/,*+(*5,! +,! &(! 54:($%)*!
(4$%'$%.#,! ,$! +,! &(! '/OD4,! /)&%$%.#,<! ="%*$,4;,*$%)*! +,! &"2$($! /)'$4:;)&#$%)**(%4,!
+(*'!&"%-/#&'%)*!+,!&(!54:($%)*!-#'%5(&,!*($%)*(&%'$,!,'$!+,!*($#4,'!+%;,4','!Q!+,!&(!
5)--(*+,! %*'$%$#$%)**,&&,! N! 5,4$(%*'! 5)-/)'%$,#4'! /)#4! +,'! :;D*,-,*$'! /4:5%'!
3ROS;,T8!(#?! 5)*5)#4'!+,! 5)-/)'%$%)*! '#4!#*! $OD-,! 4:;)&#$%)**(%4,@! ,*!/(''(*$!
/(4! &"#$%&%'($%)*! +,'! A#;4,'! +:HN! :54%$,'! +(*'! +,'! (5$,'! N! 9)4$,! 5)**)$($%)*!
'0-1)&%.#,!3F,;#,&$('8<!U)#$!(#!&)*7!+,!&(!/:4%)+,!/)'$4:;)&#$%)**(%4,@!&(!5,*'#4,!
+%4,5$,!+,!&"2$($!,'$!/4,'.#,!%*,?%'$(*$,<!R,/,*+(*$@!&(!':&,5$%)*!',!9(%$!/(4!&,!1%(%'!
+,!&(!4,5)**(%''(*5,!+#!-%&%,#!%*'$%$#$%)**,&@!+,!&(!54%$%.#,@!+,!&"(55D'!(#?!&%,#?!,$!
(#?!-)0,*'!+",?/4,''%)*<!C99,5$%;,-,*$@!&,!5O)%?!+,'!A#;4,'!,$!+,'!5)-/)'%$,#4'!
;%'%1&,'!+(*'!&,!5O(-/!(4$%'$%.#,!+#4(*$!&,'!(**:,'!VWXY!,'$!&(47,-,*$!+:$,4-%*:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JKL!UFZ[\]@!RO4%'$)/O,@!!"#$%&'(%)#)*#+,-./)@!^(4%'@!^4,'','!+,!E5%,*5,'^)@!_YYK@!/<!VY`<!
JKJ!01)$2#
JKP!01<@!/<!WX<!

== !!
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!"#$ %&'$ !#()#"**&'$ +&'$ '",'(-'$ +&$ %.!"#$%&'() *+,-.,+/() 0%) 123+/4/$ 0-$ 1"-1$ 23&$
+,#&41&3#$ "#1,'1,23&$ +&$ %.567$ +8'$ 9:;<=$ >"#%('$ >?@A&B$ &C&#4&$ %&$ 4(-1#D%&$ +&'$
E3A#&'$ !#()#"**F&'$ &1=$ !"#$ &C1&-',(-=$ +&$ %.(#,&-1"1,(-$ &'1?F1,23&$ #&23,'&$ !(3#$
4&%"/$G,-',=$ ,%$'(31,&-1$3-$4&#1",-$-(*H#&$+&$ I&3-&'$4(*!(',1&3#'$*&C,4",-'=$+(-1$
6,%A&'1#&$ J&A3&%1"'$ I3'23.&-$ 9:KL=$ (3$ &-$ F4"#1&$ &C!%,4,1&*&-1$ +."31#&'$ 23,$ -&$
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&G16O4G0)*a1.D4,/*:(D.8G,GE*UG/+85.)*HQ;)*R^^I)*DDL*A^A@AJ^L*
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Résumé 
Le violoniste et compositeur mexicain Silvestre Revueltas (1899-1940) est un des principaux acteurs du 
développement musical du Mexique postrévolutionnaire durant les années 1930. Proche des avant-gardes 
artistiques mexicaines, la réception de sa musique est marquée par une double appartenance moderniste et 
nationaliste, au point que certaines de ses œuvres incarnent le modèle de la musique nationale et se trouvent au 
cœur de la politique symbolique du régime autoritaire postrévolutionnaire. Revueltas s’engage fin 1935 dans 
l’antifascisme communiste au sein de la Liga de Escritores y Artistas Revolucionarios (LEAR), luttant contre 
l’avancée du fascisme dans le monde – notamment après le début de la Guerre civile espagnole – et soutenant les 
avancées sociales obtenues par le Front Populaire Mexicain (FPM). Les conséquences de l’engagement 
antifasciste de Revueltas sont considérables, particulièrement dans la thématique de ses œuvres, dans sa vie 
professionnelle et dans l’utilisation symbolique de sa musique à des fins de légitimation par le régime 
postrévolutionnaire mexicain. Cette recherche analyse, d’une part, l’impact du militantisme antifasciste de 
Revueltas dans son œuvre et, d’autre part, la fonction de celle-ci dans la politique symbolique du régime 
autoritaire mexicain autour de la Guerre civile espagnole. Les résultats montrent que l’engagement antifasciste 
de Revueltas modifie la thématique de la plupart de ses œuvres après 1936 ainsi que sa conception du rôle du 
compositeur dans les luttes sociales. De ce fait, il devient indispensable de relativiser la réception exclusivement 
nationaliste de sa musique en la reconsidérant d’un point de vue politique et militant. 

Mots-clés 
Musique XXe siècle, antifascisme, autoritarisme, Silvestre Revueltas, Mexique, Guerre civile espagnole, 
musique et politique, politique symbolique 

Music, antifascism and authoritarianism:  
the work of Silvestre Revueltas in the context on the Spanish Civil War 

Summary 
Violinist and composer Silvestre Revueltas (1899-1940) was one of the major players in post revolutionary 
Mexico musical development during the thirties. Close to avant-gardes Mexican artists, the reception of his 
music is defined by, both modernist and nationalist. Some of his works embody the national music model, and 
are at the heart of the symbolic politics of the post revolutionary authoritarian regime. Towards the end of 1935 
Revueltas engaged himself in communist antifascism by being a member of the Liga de Escritores y Artistas 
Revolucionarios (LEAR), fighting against the rise of fascism in the world – especially during the Spanish Civil 
War – and supporting social progress championed by the Mexican Popular Front (FPM). The consequences of 
Revueltas’ antifascist engagement are considerable especially on the themes explored in his works, on his 
professional life and on the symbolic use of his music to legitimize the Mexican post revolutionary system. This 
research analyses, on the one hand, the impact of Revueltas’ antifascist militancy on his work, and on the other, 
the role of his work on the symbolic politics of the Mexican authoritarian regime during the Spanish Civil War. 
Results show that Revueltas’ political engagement alters the theme of most of his works after 1936, as well as 
the composer’s role in a social contest. It therefore appears to be essential to put into perspective the exclusively 
nationalist reception of his music reconsidering it from a political and militant point of view. 

Keywords 
Music twentieth century, Antifascism, Authoritarianism, Silvestre Revueltas, Mexico, Spanish Civil War, Music 
and politics, Symbolic politics   
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