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-8F<8N9EC!?E!B=@A=C<;<=>

i+7C0#!2K%(>&#3!/'0!.('33# RPL WPFRLL @PFOOV hPFccNj PFVMM

i+7C0#!2#!.('33#3!/'0!%.+(# RPL WFWOP PFRWR hPFRMSj PFVWL

i+7C0#!2#!.()C3!/'0!%.+(# RPL RFNOR @PFPSN hPFRPMj PFNWc

i+7C0#!2#!/0%3#(#.$*+,,%3!h=Q{=Hj RPL MFLRS @PFVSP hPFSMNj PFWSR

i+7C0#!2#!/0%3#(#.$*+,,%3!h=Qj RPL SFLLc @PFWNc hPFWWRj PFWRR

i+7C0#!2#!/0%3%(#.$*+,,%3!h=Hj RPL RFLRM @PFRMW hPFRcVj PFVRP

i+7C0#!2#!.('33#!"QY"5R RPL PFPcV @PFPPL hPFPSOj PFcPO

%=;E!&,""!GHII

i+$#!7+a#,,#!2#!-0',k'*3!WPRR RPS SRFVPO PFRNS hRFPNWj PFcNW

i+$#!7+a#,,#!2#!7'$:3!WPRR RPS RLFSRM PFOVM hPFNNLj PFVRP

R!#0!A)'0$*(#!2#!-0',k'*3!WPRR RPS WWFVSV PFMcV hRFVOWj PFOLP

R!#0!A)'0$*(#!2#!7'$:3!WPRR RPS RSFPOc PFOLW hPFLRVj PFVMR

%=;E!&,""!GHIH

i+$#!7+a#,,#!2#!-0',k'*3!WPRP RPV SRFcPO RFRPR hRFRPSj PFSWR

i+$#!7+a#,,#!2#!7'$:3!WPRP RPV RLFMNP RFPMO hPFNLSj PFRcO

R!#0!A)'0$*(#!2#!-0',k'*3!WPRP RPV WSFRNO RFVNc hRFRNVj PFWRR

R!#0!A)'0$*(#!2#!7'$:3!WPRP RPV RVFWWV RFPPS hPFNLOj PFWRP

-8F<8N9EC!?E!B=@A=C<;<=>

i+7C0#!2K%(>&#3!/'0!.('33# LW RLFMNP PFWcV hPFNMOj PFNPc

i+7C0#!2#!.('33#3!/'0!%.+(# LW WFSVR PFPLc hPFROWj PFMVO

i+7C0#!2#!.()C3!/'0!%.+(# LW RFcNP @PFPVV hPFRWWj PFNWP

i+7C0#!2#!/0%3#(#.$*+,,%3!h=Q{=Hj LW OFPRP @PFSOV hPFSOLj PFSWO

i+7C0#!2#!/0%3#(#.$*+,,%3!h=Qj LW VFPLO @PFWcL hPFWWVj PFWPP

i+7C0#!2#!/0%3%(#.$*+,,%3!h=Hj LW RFLRV @PFPNM hPFWPWj PFNRP

i+7C0#!2#!.('33#!"QY"5R LW PFPLR @PFPPL hPFPVSj PFcSV

%=;E!&,""!GHII

i+$#!7+a#,,#!2#!-0',k'*3!WPRR NS SPFOON RFONV hRFWVSj PFRcW

i+$#!7+a#,,#!2#!7'$:3!WPRR NS RcFLLW RFSNL hPFcccj PFRWM

R!#0!A)'0$*(#!2#!-0',k'*3!WPRR NS WRFMSP WFRNO hRFNWOj PFWRR

R!#0!A)'0$*(#!2#!7'$:3!WPRR NS RWFNSS PFccR hRFPOPj PFVPL

%=;E!&,""!GHIH

i+$#!7+a#,,#!2#!-0',k'*3!WPRP NS SRFMSS RFVWR hRFSNSj PFSPV

i+$#!7+a#,,#!2#!7'$:3!WPRP NS RLFMRc PFcWV hPFLVRj PFScV

R!#0!A)'0$*(#!2#!-0',k'*3!WPRP NS WSFMRV RFRVO hRFScOj PFVRR

R!#0!A)'0$*(#!2#!7'$:3!WPRP NS RVFWLM PFMNM hPFcccj PFMRL
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$B;<=>C!P=FC!;E@AC!CB=98<FE

"+)/!2#!/+).#!.(% OLo Po PFPP

E*2#!')6!(#k+,YE$#(*#0!(#.$)0#@%.0*$)0# No VVo PFPP

$B;<=>C!C:F!9E!;E@AC!CB=98<FE

E*2#!/#03+,,'(*3%# Vco MVo PFMS

bEH5J WOo SNo PFRc

g0+)/#!2#!C#3+*, So RMo PFRc

G'r$0#!bbH RNo SNo PFPO

E)!7+*,3!(K),#!2#3!'.$*+,3 LSo LRo PFSc

i+7C0#!2K%.+(#3 SL WP
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I#03'*((#3 "0%$#*( =*((# T+$'(!

b%3)($'$3!!(#.$)0#!!h!YRj

!!!!7+a#,,# PFNVS PFNWW PFNSM PFNSS

!!!R#0!2#.*(# PFMSL PFMRS PFMWO PFMWO

!!!R#0!A)'0$*(# PFOOP PFOVM PFOMM PFOMc

!!!W!>7#!A)'0$*(# PFNNO PFNMP PFNOS PFNOS

!!!S!>7#!A)'0$*(# PFcMM PFcWL PFcVW PFcVW

!!!L>7#!2%.*(# PFcLN PFccW PFcLM PFcLM

b%3)($'$3!~/:+,+(+?*#~!h!YRj PFNNW PFNVV PFNOR PFNML

b%3)($'$3!~.+7/0%:#,3*+,~!h!YRj PFNWL PFNRO PFNWc PFNWV

b%3)($'$3!7'$:%7'$*A)#3!hYRj PFNWO PFNWP PFNRP PFNRL

b%3)($'$3!,+,!.+?,*$*-!!hYMj

!!!!7+a#,,#!~?+n$~!/+)0!('!(#.$)0# SFONP SFcRR SFcOW SFNcW

!!!!7+a#,,#!~?+n$~!/+)0!(#3!7'$:3 VFPMc VFRPM VFRVV VFRPS

!!!!7+a#,,#!~?+n$~!/+)0!(#3!(+*3*03 VFWPS VFWRN VFWVR VFWWR

b%3)($'$3!!(#.$)0#!!h!YRj

!!!!7+a#,,# PFNVS PFNWP PFNSN PFNSS

!!!R#0!2#.*(# PFMSL PFMRS PFMWO PFMWO

!!!R#0!A)'0$*(# PFOMc PFOVM PFOMc PFOMc

!!!W!>7#!A)'0$*(# PFNNO PFNMP PFNOS PFNOS

!!!S!>7#!A)'0$*(# PFcMM PFcWL PFcVW PFcVW

!!!L>7#!2%.*(# PFLPc PFccW PFcLM PFcLM

b%3)($'$3!~/:+,+(+?*#~!h!YRj PFNNR PFNVS PFNOW PFNML

b%3)($'$3!~.+7/0%:#,3*+,~!h!YRj PFNWL PFNRS PFNSW PFNWM

b%3)($'$3!7'$:%7'$*A)#3!hYRj PFNWO PFNRL PFNRW PFNRL

b%3)($'$3!,+,!.+?,*$*-!!hYMj

!!!!7+a#,,#!~?+n$~!/+)0!('!(#.$)0# SFOOV SFcWN SFcML SFNcV

!!!!7+a#,,#!~?+n$~!/+)0!(#3!7'$:3 VFPVL VFRRO VFRSV VFRPP

!!!!7+a#,,#!~?+n$~!/+)0!(#3!(+*3*03 VFWPS VFWSP VFWVV VFWWO
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%.0*0#F! ')! 7+7#,$! 2)! "Q!^! #$! 2+,,#0! ')6! /'0#,$3! 2#3! '*2#3! #$! 2#3!

*,-+07'$*+,3! (#)0!/#07#$$',$!24'33)0#0! (#!3)*&*!3.+('*0#!2#!(#)0!#,-',$!;!

(4#,$0%#!;!(4%.+(#!%(%7#,$'*0#j!`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Wc
!I+*0!(#!/0+$+.+(#!#,!',,#6#!R<!



!

LW!!

! (#!0#3/#.$!#$!('!/()3@&'()#!2)!.'20#!#$!2)!/0+$+.+(#!E/-%%!`!

! ),#! *,$#0&#,$*+,! ]!/%0*3.+('*0#!^! #$! ]!/%0*! -'7*(*'(#!^F! ]!,#! /'3! -'*0#!

(4%.+(#!'/0>3!(4%.+(#!^F!'&#.!),!.*C('?#!3)0!('!(#.$)0#@%.0*$)0#!`!

! (#3!7+2'(*$%3!2#!0#/%0'?#!/'0!(#!7'r$0#!2#!"Q!#$!(#!0#3/#.$!2)!/0+$+.+(#!

#,!7'$*>0#!2#!3%(#.$*+,!`!

! (#!2%0+)(#7#,$!2#! ('!3%',.#!U!?+n$#0!#$!%.:',?#3F!]!$0'&'*(!2#! (#.$)0#!^!

#,! (*#,! '&#.! (#3! .+,3*?,#3! 2)! 7'r$0#F! '.$*&*$%3! .)($)0#((#3! .+7/0#,',$!

),#!(#.$)0#!2%.+)&#0$#!`!

! ('!/%0*+2*.*$%!#$!('!2)0%#!2#3!3%',.#3!`!

! (#3!+)$*(3!/%2'?+?*A)#3!)$*(*3%3!;!2#3$*,'$*+,!2#3!%(>&#3!#$! (#3! 3)//+0$3!

%('C+0%3!/'0!(4E/-%%!h+)$*(3!/%2'?+?*A)#3F!?)*2#3sj!`!

! ('!.*0.)('$*+,!2#3!+C9#$3!.)($)0#(3!&#03!('!3/:>0#!-'7*(*'(#!`!

! (4*7/+0$',.#! 2+,,%#! ;! ('! /('.#! 2#! ('! -'7*((#! 2',3! (#! 2%0+)(#7#,$! 2#!

(4'.$*+,!#$!(#!3)*&*!2#!(4#,-',$!#$!(4*7/(*.'$*+,!2#3!/'0#,$3!h/'0$*.*/'$*+,!;!

('!3%',.#F!7'*3!')33*F!')@2#(;F!*7/'.$3!3)0!(#!(*#,!/'0#,$'(j`!

! ('! /#0$*,#,.#! 2#! (4+0?',*3'$*+,! 7*3#! #,! /('.#! #,! $#07#3! :)7'*,3!

hB,?%,*#)03! "+)/! 2#! Q+).#F! /*(+$#F! .++02*,'$#)0sj! #$! 24+)$*(3! h?)*2#3F!

A)#3$*+,,'*0#3!24%&'()'$*+,F!7+2)(#3!2#!-+07'$*+,!#$!2#!]!0%?)('$*+,!^F!

?#3$*+,!2#3!/0+C(>7#3!/'0!(4'33+.*'$*+,F!*,?%,*#0*#!.#,$0'(#j<!

Q+)0!7%7+*0#F!&+*.*!),!0'//#(!2)!.+,.#/$!2%-*,*!/'0!g%0'02!":')&#')!U!

G)6,)C4";).,)04"-,)C6?),2%)"$,)#-%&4$);</&2-4(#&/,),%);</&J'#:&(&#(,),%)$4$)"$,)

#-%&4$) .,) /,:<.&#%&4$) a2-4(#&/,) ,%) -48$&%&>,bK) Y() &$%,/>&,$%) 2"/) (#) ;#/%&,)

;</&2-4(#&/,) ,%) ;</&J'#:&(&#(,) .,) (B#;;/,$%&22#8,) .,) (#) (,-%"/,J<-/&%"/,)R) (,)

%/#>#&().")24&/)a4")I)(#):#&24$bE)-,)!",)(B,$'#$%)J<-4(&,/).,)C0J)'#&%)(,)24&/)I)(#)

:#&24$)a#>,-)(B#&.,).B"$);/4-3,bK)

)

)



!

LS!!

Y()$B#8&%)!",)2"/)"$)2,"()'#-%,"/).,)(#)a$4$b)/<"22&%,),$)(,-%"/,J<-/&%"/,)#")C0)R)

(,) '#&%) .BW%/,) 4") $4$) #&.<) I) (#) :#&24$) .#$2) (B#;;/,$%&22#8,) .,) (#) (,-%"/,J

<-/&%"/,E) (,) '#&%) .B#>4&/) 4") $4$) "$) ,$>&/4$$,:,$%) '#:&(&#() q;4/%,"/q) .#$2) (,)

.4:#&$,) .,) (#) -"(%"/,) <-/&%,) a(,) (&/,J<-/&/,bK) C,) '#-%,"/) ,2%) 24-&#() ,%) -"(%"/,()

.4$-) ,F%/#2-4(#&/,K) Y() $,) G)-4:+#%)H) !"B"$) 2,"() %1;,) .B&$<8#(&%<)R) -,/%#&$2)

,$'#$%2) .,) 2&Fr2,;%) #$2) 4$%) .,2) #&.,2) !"4%&.&,$$,2) ,%) #.#;%<,2) .#$2) (,"/)

'#:&((,)aI)(#):#&24$b);4"/)#;;/,$./,)I)(&/,),%)I)<-/&/,E).B#"%/,2)$4$K)C,/%#&$2)

4$%)J4")>4&,$%J)I) (#):#&24$).,)$4:+/,"2,2)#-%&>&%<2)a,%).,)$4:+/,"F)4+5,%2b)

#"%4"/).")(&/,J<-/&/,E).B#"%/,2)$4$K)

6,)C4";).,)04"-,)C6?)#).4$-).,"F)4+5,-%&'2),%).,"F);"+(&-2)R))

sK =4$$,/) #"F) ,$'#$%2) ;,") '#>4/&2<2) -,) !",) (,2) ,$'#$%2) ;("2) '#>4/&2<2)

/,e4&>,$%)(,)24&/)I)(#):#&24$),$)(,-%"/,J<-/&%"/,K)

\K =4$$,/)#"F);#/,$%2).,)-,2),$'#$%2)(,2)#&.,2)!"&)>4$%)(,"/);,/:,%%/,).,)

54",/) (,"/) /^(,).,);#/,$%2).B<(M>,2).,)C0).#$2) (,) 2,-%,"/).,) (#) (,-%"/,J

<-/&%"/,K))

*"%/,:,$%).&%)R))

! =4$$,/) "$,) #&.,) ;</&2-4(#&/,) ,$) (,-%"/,J<-/&%"/,) a2"/) (#) ;#/%&,)

;</&2-4(#&/,) .,) (B#;;/,$%&22#8,b) #"F) ,$'#$%2) !"&) 4$%) :4&$2) !",) (,2)

,$'#$%2)'#>4/&2<2)g)

! =4$$,/) "$,) #&.,) ;</&2-4(#&/,) #"F) ;#/,$%2) ;4"/) (,2) :4+&(&2,/E) (,2)

&:;(&!",/).#>#$%#8,).#$2)(B#;;/,$%&22#8,)a,%)(#)/<"22&%,b).,)(#)(,-%"/,K))

Y() 2B#8&%) .,) q.4$$,/) ;("2) I) -,"F) !"&) 4$%) :4&$2q) .#$2) "$) -#./,)

;</&2-4(#&/,)R))

! =4$$,/);("2).B,F;</&,$-,2E) .B#-%&>&%<2E) .B#&.,2) ,$)(,-%"/,)I) -,"F)!"&) ,$)

4$%)(,):4&$2)a.#$2)(,)%,:;2);</&2-4(#&/,),%r4")'#:&(&#(b)g)

! =4$$,/);("2).B&$'4/:#%&4$2E).B#&.,2E).B,$-4"/#8,:,$%2)#"F);#/,$%2)!"&)

,$)4$%)(,):4&$2K)H)

t</#/.)C3#">,#"E)C3,/-3,"/)I)(BYDP0E)C4$2,&((,/)2-&,$%&'&!",).,)(B*;'<<!



!

LV!!

=#3!#,A)p$#3!7#,%#3!3)0!(#3!RS!&*((#3!#$!RL!.()C3!"+)/!2#!Q+).#!"=5!')/0>3!2#3!'.$#)03!2)!

2*3/+3*$*-! #$! 2#3! %A)*/#3! /%2'?+?*A)#3! h/*(+$#F! .++02*,'$#)0F! B,?%,*#)0! "+)/! 2#! Q+).#F!

#,3#*?,',$! 2#! "Q! 2#! (4#,-',$F! ',*7'$#)0jF! (4+C3#0&'$*+,! 2#3! 3%',.#3! #$! (#3! #,$0#$*#,3!

.+((#.$*-3!7#,%3!')/0>3!2#3!#,-',$3!#$!2#3!/'0#,$3F!+,$!/#07*3!2#!0%/+,20#!;!.#3!A)#3$*+,3!

#$!2#!/+0$#0!),!9)?#7#,$!%&'()'$*-!3)0!(#3!/()3@&'()#3!2)!2*3/+3*$*-!;!/'0$*0!2#3!/+*,$3!2#!&)#!

.0+*3%3!2#3!'.$#)03!#$!2#3! 0#/0%3#,$'$*+,3!2#3!'.$#)03!#$!2#3!C%,%-*.*'*0#3! $%7+*?,',$!2)!

3#,3!2+,,%!')6!'.$*&*$%3!#$!')!2*3/+3*$*-<)

Q()3*#)03! 0%3)($'$3! 0#33+0$#,$! 2#! .#! $0'&'*(! 24%&'()'$*+,<! =#! "+)/! 2#! Q+).#! "=5! .+,3$*$)#!

C*#,! ),! 2*3/+3*$*-! 2#! /0%&#,$*+,! 3/%.*-*A)#F! #,! '?*33',$! 3)0! (#3! '3/#.$3! 3+.*+.+?,*$*-3! 2#3!

'//0#,$*33'?#3! #$! #,! *7/'.$',$F! C*#,! A)4*,%?'(#7#,$F! ('! .+:%0#,.#! /+3*$*&#! 2)! $0*',?(#!

#,-',$Y%.+(#Y/'0#,$3<! J#! .#! -'*$F! (#! 2*3/+3*$*-! 0%/+,2! ;! ),! C#3+*,! 24'..+7/'?,#7#,$!

3/%.*-*A)#F!/+)0! .#0$'*,#3! .'$%?+0*#3!24%(>&#3!#$!2#! -'7*((#3F!#,!'?*33',$! 3)0! (#3! *,%?'(*$%3!

3+.*'(#3!2#!.+7/%$#,.#3!#$!2#!-'7*(*'0*3'$*+,!'&#.!('!.)($)0#!%.0*$#F!/+)0!(#3!#,-',$3!.+77#!

/+)0!(#3!/'0#,$3<!E)!.d)0!2#!.#!/0+.#33)3!3#!$0+)&#!(4',*7'$#)0F!A)*!2+*$!$#,*0!(#3!$#,3*+,3!

*,:%0#,$#3!')!2*3/+3*$*-F!#$!2+,$! (#!/0+-*(!#$! ('!/+3$)0#!.+,3$*$)#,$F!2#!.#!-'*$F!),#!&'0*'C(#!

2%$#07*,',$#<!

!

01 H'* 8&):6)&(&3* F5&* &#:7%("* #7L6$&(7&$"#"'(* -")* 7):"%()* )6%&6%64'&(&3)*

8")*7::$"'(&))74")*"(*-")*:$7(&F5")*8"*-;9%$&(*

H*! (4%$)2#! A)'(*$'$*&#! ,#! &*3'*$! /'3! ;! %&'()#0! (4*7/'.$! 2)! "+)/! 2#! Q+).#! "=5! 3)0! (#3!

'//0#,$*33'?#3!#$! (#3!.+7/%$#,.#3!#,! (#.$)0#!@+C9#.$*-!2#! (4%&'()'$*+,!A)',$*$'$*&#@F!#((#!'!

/#07*3!2#!0#,20#!.+7/$#!2#3!/+*,$3!2#!&)#!.0+*3%3!2#3!'.$#)03!3)0! (#3!#--#$3!'$$#,2)3!+)!

,+,!2)!"+)/!2#!Q+).#!"=5!3)0!(#3!/0+.#33)3!24'//0#,$*33'?#!2#3!#,-',$3<!!

(EQ8F?C!C:F!9EC!<@A8B;C!?:!?<CA=C<;<D!C:F!9EC!8AAFE>;<CC8QEC!

#E!B=>C;8;!?/EDDE;C!A=C<;<DC!C:F! 9EC!E>D8>;C!E;! 9E:F!CB=98F<;J!EC;!:>8><@E@E>;!A8F;8QJ!A8F!

9EC! 8B;E:FC! FE>B=>;FJCU! O:/<9C! C=<E>;! E>CE<Q>8>;CU! 8><@8;E:FCU! A8FE>;C! E;! J9a7EC! E:K\

@`@EC+! B(! a! '! (;! ),#! .+,.+02',.#! A)*! ,#! 34#6/0*7#! /'3! 3#)(#7#,$! ')! ,*&#')! 24),#!

'?0%?'$*+,! 3$'$*3$*A)#! ;! (4%.:#((#! ,'$*+,'(#F! 7'*3! ')! ,*&#')! 2#! .:'.),#! 2#3! &*((#3! #$! 2#3!

%.+(#3!+C3#0&%#3<!!



!

LM!!

"#$$#! -+0$#! '2:%3*+,! 2+*$! p$0#! ,%',7+*,3! .+,3*2%0%#! '&#.! /0)2#,.#! .'0! (4+,! 3'*$! A)#! (#3!

'.$#)03!24),!2*3/+3*$*-!')33*!*7/(*A)',$!A)#!(#!"+)/!2#!Q+).#!"=5F!/#)&#,$!'&+*0!$#,2',.#!;!

]!/+3*$*&#0!^!(#)0!/'0$*.*/'$*+,F!;!9)3$*-*#0!(#)0!'2:%3*+,!/'0!('!7*3#!#,!0#(*#-!2#!.#3!'3/#.$3!

/+3*$*-3!&*3@;@&*3!2#! (4%&'()'$#)0!#6$#0,#<!E)33*F!,+)3!,+)3!3+77#3!'$$'.:%3F!24),#!/'0$F!;!

2%?'?#0!(#3!.+,.+02',.#3!#$!2*&#0?#,.#3!2#3!'//0%.*'$*+,3!#,!0#?'02!2#3!*$#73!0#('$*-3!')6!

#--#$3!'$$#,2)3!#$!,+,!'$$#,2)3!2)!2*3/+3*$*-F!24')$0#!/'0$F!;!#33'a#0!24*2#,$*-*#0!(#3!-'.$#)03!

#6/(*.'$*-3! 2#! .#3! #--#$3F! #,! #33'a',$! 2#! .+7/0#,20#! ;! A)#((#3! 0#/0%3#,$'$*+,3! .#3!

'//0%.*'$*+,3! /+)&'*#,$! 3#! 0%-%0#0F! ,+$'77#,$! #,! $#07#3! 2#! A)'(*-*.'$*+,! 2#3! 2*--*.)($%3!

/0%'('C(#7#,$!*2#,$*-*%#3!#$!9)3$*-*.'$0*.#3!2)!.:+*6!2#3!%(>&#3<!

=#! /0#7*#0! #--#$! 3)0! (#A)#(! *(! ,+)3! -')$! ,+)3! /#,.:#0! #3$! .#()*! 2#3! /0+?0>3! #,! 7'$*>0#!

24'//0#,$*33'?#!A)*!#3$!.#0$'*,#7#,$!;! ('! -+*3! (#!/()3!2*--*.*(#!;! *2#,$*-*#0!#$! (#!/()3!3)9#$!;!

/+(%7*A)#<!"+77#!,+)3!(4'&+,3!0'//#(%!2',3!(4*,$0+2).$*+,!2)!/0%3#,$!0'//+0$F!3*!(#3!"+)/!

2#!Q+).#!"=5!,#!/0%$#,2#,$!/'3!'&+*0!),! *7/'.$!2*0#.$!3)0! (#3!'//0#,$*33'?#3F!.#!0%3)($'$!

#3$!,%',7+*,3! *7/(*.*$#7#,$!'$$#,2)<!"#$$#!'7C*?�*$%!0%->0#!;! ('!2*--*.)($%F!3+)(*?,%#!/'0!

(#3! .:#0.:#)03F! ;! 2*3$*,?)#0! .+77#,$! 9+)#,$F! /+)0! 2#3! #,-',$3! ')6! #,&*0+,,#7#,$3!

3+.*+.)($)0#(3! $0>3! 2*--%0#,$3F! (#3! -'.$#)03! .(%3! 2#! (4'//0#,$*33'?#<! "4#3$! %?'(#7#,$! .#$$#!

2*--*.)($%!A)*!0#,2!(#3!2*--%0#,$3!'.$#)03!/0)2#,$3!A)',$!;!(4*7/)$'$*+,!2#3!/0+?0>3!+C3#0&%3!

')! "+)/! 2#! Q+).#! "=5<! "+77#! (#! 2*$! 3*7/(#7#,$! ),#! 2*0#.$0*.#! G)&() ,2%) <>&.,::,$%)

%4"54"/2).&''&-&(,).,)2#>4&/)2&E)2#$2)(,)C4";).,)04"-,)C6?E)(,2),$'#$%2)#"/#&,$%)'#&%)4");#2)(,2)

:W:,2) ;/48/M2)HK! "#$$#! /0)2#,.#! ,4#3$! /'3! A)#! (#! -'*$! 2#3! #,3#*?,',$3F! 7'*3! .#)6@.*! ('!

7#$$#,$! -+0$#7#,$!#,!'&',$F! ;! ('! -+*3!2#!7',*>0#!+C9#.$*&#F!#,! 0'*3+,!24),#! *7/+33*C*(*$%!

7%$:+2+(+?*A)#! ;! *2#,$*-*#0! (#3! -'.$#)03! 2#! 0%)33*$#F! #$! 2#! 7',*>0#! /()3! 3)C9#.$*&#F! #,!

0'*3+,!2#!('!/+33*C(#!0#7*3#!#,!.')3#!2#!('!/%2'?+?*#!'//(*A)%#!#,!.('33#!/'0!(#3!7%$:+2#3!

2%&#(+//%#3! ')! 3#*,! 2)! "+)/! 2#! Q+).#! "=5F! 2%-*,*#3! #((#3@7p7#3! /'0! 2#3! #,3#*?,',$3!

.:#0.:#)03<!!

Q+)0! ')$',$F! ),#! ?0',2#! 7'9+0*$%! 24'.$#)03! +C3#0&#! 2#! 0%#(3! /0+?0>3! #,! 7'$*>0#!

24'//0#,$*33'?#3!/+)0!(#3!#,-',$3!-0%A)#,$',$!(#!"+)/!2#!Q+).#!"=5<!

#EC!E>CE<Q>8>;C!2#!"Q!,+$#,$!),#!0%#((#!/0+?0#33*+,!2',3!(#3!'//0#,$*33'?#3!24),#!7'9+0*$%!

24#,-',$3!2)!"+)/!2#!Q+).#!"=5F!,+$'77#,$!#,! (#.$)0#!#$!#,!'.A)*3*$*+,!2)!&+.'C)('*0#F!

/#07#$$',$!2#!G)'#&/,).<-4((,/)(,2),$'#$%2),$)(,-%"/,)HK!!



!

LO!!

J',3! ('! 7'9+0*$%! 2#3! .'3F! ')! 7'6*7)7F! 3#)(! ),! %(>&#! 3)0! (#3! .*,A! 0#3$#! #,! 2*--*.)($%! +)!

#,.+0#!%(+*?,%!2#!('!(#.$)0#!7'(?0%!(#3!/0+?0>3!#--#.$)%3!

E! (4*,3$'0!2#!,+7C0#!2#!3#3!.+((>?)#3F!),!#,3#*?,',$!#6/(*A)#!U!]!.M2) (,).<+"%).B#$$<,E) 5,)

:,) 2"&2) /,$.") -4:;%,) !",) (,2) ,$'#$%2) /,-4$$#&22#&,$%) :&,"F) (,2) (,%%/,2K) 0"&2E) %4"2) 24$%)

,$%/<2).#$2)(#)(,-%"/,),%)4$%);/&2)-4$'&#$-,<!^<!!

J',3!),!.()C!24q0(%',3F!(4#,3#*?,',$#!,+$#!A)#!2)!/+*,$!2#!&)#!/)0#7#,$!/%2'?+?*A)#F!(#!.()C!d)&0#!;!),#!

7#*((#)0#! .+7/0%:#,3*+,! 2)! $#6$#F! #$! .#.*! ?0D.#! ;! (4#,0*.:*33#7#,$! 2)! (#6*A)#! #$! 2)! &+.'C)('*0#<!G'*3!#((#!

/+,2>0#!3+,!/0+/+3!#,!*,2*A)',$!A)#!(#!,*&#')!2#3!#,-',$3!2)!.()C!0#3$#!#,!2#k;!2#!.#()*!2#!('!7'9+0*$%!2#3!

%(>&#3!2#!3'!.('33#F!,+$'77#,$!#,!$#07#3!2#!0%-(#6*+,<!!

"#0$'*,3!$%7+*?,#,$!2#!]!/0+?0>3!-)(?)0',$3!^!2#!.#0$'*,3!%(>&#3!(#3!/0#7*>0#3!3#7'*,#3!2#!

-0%A)#,$'$*+,! 2)! .()CF! (#3! '7#,',$! /'0-+*3! ;! 3+0$*0! 2#3! %(>&#3! 2)! .()C!#,! .+)03! 24',,%#<!

Q+)0! #6#7/(#F! 2',3! ),! .()C! #,A)p$%F! (4),! 2#3! #,-',$3! #3$! 2%3+07'*3! /'07*! (#3!7#*((#)03!

%(>&#3!2#!('!.('33#<!!

G'*3!2',3!,+7C0#!2#!.'3F! (4%&+()$*+,!#3$!2*--*.*(#!;!7#3)0#0!3)0!),#!',,%#!#$!;!/()3! (+,?!

$#07#<!"+77#!(4#6/(*A)#!),#!.++02*,'$0*.#F!#,!$',$!A)4#,3#*?,',$#!2#!"5RF!(#3!#,-',$3!2)!

.()C! ]!#1#$%) :&2) "$) ;&,.) I) (B<%/&,/E) /#:,/4$%) +,#"-4";) :4&$2) (B#$$<,) 2"&>#$%,K) Y(2) 2,)

:#&$%&,$$,$%) I) "$) $&>,#") -4//,-%<!^<! E)@2#(;! 2#! .#3! .+,3$'$3! 24#,3#7C(#F! ),! 0#?'02!/()3!

.*C(%!/#07#$!24*2#,$*-*#0!A)#!(#3!/0+?0#33*+,3!&'0*#,$!-+0$#7#,$!3#(+,!(4#,-',$!#$! (#3!$a/#3!
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.#0$#3! ]!'//0#,20#! ;! (*0#!^! #$! *(! 2+*$! '//0#,20#! +)! .+,$*,)#0! 24'//0#,20#! 3+,! ]!7%$*#0!

24%(>&#!^F!.4#3$@;@2*0#!'.A)%0*0!(#!&*&0#!#,3#7C(#!;!(4%.+(#F!7'*3!')33*F!p$0#!#,!.'/'.*$%!2#!

-'*0#! 2#3! (*#,3! #,$0#! (4%.+(#! #$! ('! -'7*((#F! #,$0#! 3#3! (*#)6! 2#! &*#! #$! 24%2).'$*+,SS<! "#$$#!

.+,.#/$*+,! /'0$! 2)! /+3$)('$! A)#! (#3! %(>&#3! #,! ]!0#$0'*$!^! +)! #,! ]!2%.0+.:'?#!^! +,$!

3+)&#,$! 2)! 7'(! ;! 9+)#0! .#! /^(,) .B&$%,/'#-,! #-%&') #,$0#! (#3! 2#)6! 7+,2#3F! 9)3$*-*',$! ('!

2*7#,3*+,! .#,$0'(#! '..+02%#! ;! (4*,&#3$*33#7#,$! 2#3! /'0#,$3! 2',3! (4'//0#,$*33'?#! 2#!

(4%.0*$<!q0F!')@2#(;!2#!(4*7/(*.'$*+,!/'0#,$'(#!2%/&-%4)2,$2"!#,!$#07#3!2#!-0%A)#,$'$*+,!2)!

.()CF!(4%&'()'$*+,!'!.:#0.:%!;!.#0,#0!(#3!*7/'.$3!2)!.()C!3)0!(4*,$%0p$!2#3!/'0#,$3!/+)0!('!

(#.$)0#! #$! (#)0! /+3$)0#! &*3@;@&*3! 2#! (4%.0*$! #$! 2#! (4%.+(#<!J#! .#! /+*,$!2#! &)#F! (#! "+)/!2#!

Q+).#! "=5!,#! 3#7C(#! /'3! 2%,)%!24#--#$3F!7p7#! 3*! .#3! 2#0,*#03! ,#! 3+,$! /'3! -'.*(#7#,$!

!"#$%&'&#+(,2);!$0'&#03F!/'0!#6#7/(#F!2#3! *,2*.'$#)03!$#(3!A)#!('!.+,3)($'$*+,!2#3!.':*#03!

24%.+(#!#$!2#!.#()*!2)!"+)/!2#!Q+).#!"=5!;! ('!7'*3+,F! ('! (#.$)0#!2#! ('! 0#&)#!;! ('A)#((#!

(4#,-',$!#3$!'C+,,%!h5&'()'$*+,!*,$#0,#!2#!(4E/-%%j<!Q+)0!')$',$F!(#3!/+*,$3!2#!&)#!.0+*3%3!

2#3!'.$#)03!7+,$0#,$!A)#!(#!"+)/!2#!Q+).#!"=5!'!),!*7/'.$!3)0!(#3!/+3$)0#3!/'0#,$'(#3F!

A)#! .#! 3+*$! 2',3! (#! 0'//+0$! ;! (4%.+(#! +)! &*3@;@&*3! 2#! (#)0! #,-',$F! ')! 3#*,! 2#! ('! 3/:>0#!

-'7*(*'(#F!/'0!0'//+0$!;!(4%.0*$!#$!')!(*&0#<!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS
! ":')&#')! hg%0'02jF! ]!=#! (#.$#)0! #$! 3+,! #,&*0+,,#7#,$!U! '//0#,20#! (45.0*$! ;! (4%.+(#s! #,! -'7*((#!^F!

=&#(48",E)]!Q0#,20#!/+)&+*0!3)0!(4%.0*$!^F![+03!H%0*#F!2%.#7C0#!WPRRF!//<!NR@NW<!



!

RRN!!

5,! #--#$F! +,! +C3#0&#! A)#F! 3)0! .#0$'*,3! $#00*$+*0#3F! (#! "+)/! 2#! Q+).#! "=5! %$'C(*$! :>E!

A8CCEFE99E! E>;FE! 98! B=@@:>8:;J! D8@<9<89E! E;! 98! B=@@:>8:;J! J?:B8;<7EF! #,! 0#(*',$! (#3!

/'0#,$3!;! (4%.+(#!2#!-'k+,! *,2*0#.$#!7'*3!/+3*$*&#F!/'0.#!A)#! (#!"+)/!2#!Q+).#!"=5! 9+)#!

')33*! 3)0! ('! .+,-*',.#! 2#3! /'0#,$3! #,! (4%.+(#! #$! #,! #)6@7p7#3F! #$! 3)0! ),#! /0*3#! 2#!

.+,3.*#,.#!2#3!#,9#)6!(*%3!;!(4'2:%3*+,!')!.'20#!3.+('*0#!/+)0!('!0%)33*$#!2#!(#)0!#,-',$SV<!

!"#3! *7/'.$3! 3+,$! ,+$'77#,$! (*%3! ')! -'*$! A)#! ('! "+)/! 2#! Q+).#! "=5! /0+/+3#! ]!')$0#!

.:+3#!^!A)#!(4%.+(#!#$!/#07#$!),#!7*3#!#,!.+,-*',.#!/()3!'*3%#<!!

E!i',$#3F!(#3!'.$#)03!+C3#0&#,$!A)#!(#!.()CF!34*(!,#!3$*7)(#!/'3!-+0.%7#,$!(#!3)*&*!/'0#,$'(!3.+('*0#!2%/&-%4)

2,$2"!/#)$!*7/'.$#0!('!/+3$)0#!/'0#,$'(#<!!

J#)6! -'7*((#3! 3#! 2%.('0#,$! 3'$*3-'*$#3! 2#! (4'*2#! -+)0,*#! /+)0! (#)0! #,-',$F!7'*3! ')33*F! /'0! 0*.+.:#$F! /+)0!

#((#3@7p7#3F! 2+,$!),#!7>0#!A)*! 34#7/(+*#! '.$*&#7#,$! ;! 3+)$#,*0! 3'! -*((#! 9)3A)4')!C+)$!U! ]) C#)#) <%<)"$)

;("2E);#/-,)!"B,((,)#>#&%).,2);/4+(M:,2E),((,)#;;/,$#&%)%/M2):#(K)?((,)#>#&%)."):#()I).<:#//,/),$)(,-%"/,K)6IE)

,((,)#)'#&%).,2);/48/M2)<$4/:,2K)0#/-,)!",)5,)$,)(B#&);#2)(]-3<,E):#&2)-B<%#&%)"$);("2);4"/):4&)#"22&<!^!!

!

H#(+,! ('! .++02*,'$0*.#! #,3#*?,',$#! 2#! G'03#*((#F! (#3! /'0#,$3! ]!8#8$,$%) "$,) ;("2) 8/#$.,) -4$'&#$-,) ,$)

(B<-4(,)8/]-,)#")-("+)^<!]!C#/)&(2)2,$%,$%)!"B4$)$,)(,2)#+#$.4$$,);#2K)H)g)G)CB,2%)I)$4"2),$2,&8$#$%2).,).&/,)

#"F);#/,$%2)q*((,NJ1E) >4"2);4">,N)#&.,/)>4%/,),$'#$%)nq) -#/) &(2)$4"2) '4$%) -4$'&#$-,K)=&/,)#"F);#/,$%2)!",)

(,"/),$'#$%),2%)&$%,((&8,$%)&:;#-%,)(,)/,8#/.)!"B&(2);4/%,$%)2"/)("&),%);#/%&-&;,).B"$,)-4$'&#$-,)/,%/4"><,),$)

(B<-4(,<!^!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%_!W0,6!`6)1/,2!YW8601,D+.Z4!C![)!*)6.13)',38!>!'(8*6.+5.!-.!')!2/0')6,38B!&**60/?.2!*)6.13)'.2!-.!'(0996.!

-()//0:*)=1.:.13!.1!/013.73.!-.!36)12,3,012!F4!;)33,<2)384!1U!M^4!9856,.6!KL##B!

!



!

RRc!!

E!E)6#00#F!(4#,3#*?,',$#!2#!"Q!#$!('!.++02*,'$0*.#!34'..+02#,$!3)0!(#!-'*$!A)#!(#3!0#('$*+,3!'&#.!(#3!/'0#,$3!

2#3!#,-',$3!A)*!3+,$!')!"+)/!2#!Q+).#!"=5!3#!3+,$!'7%(*+0%#3!U!]!t/]-,)#")C4";).,)04"-,)C6?E)-,)24$%).,2)

;#/,$%2)!",)(B4$)-4$$#f%):&,"F),%)#>,-)(,2!",(2)(,)-4$%#-%),2%).&''</,$%K)=,2)(&,$2)2,)-/<,$%E)(,2)'#:&((,2)2,)

2,$%,$%) :&,"F) I) (B<-4(,K) C,(#) ;,/:,%) .,) (&+</,/) (#) ;#/4(,E) .,) 2,) .&/,) :&,"F) (,2) -342,2<^! =#3! /'0#,$3!

/'0$'?#,$!.#$!'&*3!U!]!CB,2%)"$,)#;;/4-3,).&''</,$%,),$%/,)(#)24/%&,).,2)-("+2),%)(#)24/%&,).,)(#)-(#22,<!^<!

Q+)0!(4#,3#*?,',$#F!(#!"+)/!2#!Q+).#!"=5!'!.+,$0*C)%!;!-'&+0*3#0!(4*,&#3$*33#7#,$!2#3!/'0#,$3!#$!;!%&*$#0!

A)4*(3!,#!3#!3#,$#,$!7*3!;!(4%.'0$!U!]!Y(2)>&,$$,$%).&2-"%,/)#>,-):4&)I)(#)'4&2).,)(#)-(#22,),%).")C4";).,)04"-,)

C6?E)&(2).,:#$.,$%)2"/)!"4&)(,2),$'#$%2);,">,$%)%/#>#&((,/);,$.#$%)(,2)>#-#$-,2)4")(,){,,@J,$.E)-,)!"B&(2)

;,">,$%) /,(&/,)#>,-),"Fh!^<! =#3!/'0#,$3! &+,$!2',3! (#!7p7#!3#,3!U!]!=,)>4&/) (B#$&:#%/&-,) '#&/,).,2);,%&%2)

5,"F)#>,-),"FE)e#):,).4$$,),$>&,).,)(,)'#&/,)#"22&E).#$2)(#)-4$%&$"&%<<!^!

B(!#3$! *7/+0$',$!2#!7#$$0#! (4'..#,$!3)0F!24),#!/'0$F! ('!0#.+,,'*33',.#!2)!$0'&'*(!#--#.$)%!

')!.()C!')!3#*,!2#! ('!3/:>0#!-'7*(*'(#!#$F!24')$0#!/'0$F! ('!7*3#!#,!.+,-*',.#!2#3!/'0#,$3!

+/%0%#!/'0! (#3!',*7'$#)03!;!$0'&#03!),#!.+77),*.'$*+,! *,2*0#.$#!A)+$*2*#,,#<!=4*7/'.$!

#3$!(#!3)*&',$!U!9EC!A8FE>;C!CE!CE>;E>;!]!O:89<D<JC!^!?8>C!9E:F!FV9E!#$!,+,!]!2*3A)'(*-*%3!^<!

"#$$#!-4::"$&-#%&4$!&$.&/,-%,!'//'0'r$!')$',$!*7/+0$',$#!A)#!('!-4::"$&-#%&4$!.&/,-%,!

'$$#,2)#! 2',3! (#! "+)/! 2#! Q+).#! "=5! ;! $0'&#03! ('! -0%A)#,$'$*+,! 2#3! 3%',.#3F! ('!

/'0$*.*/'$*+,! ')6! 0%),*+,3F! 2#3! #,$0#$*#,3! *,2*&*2)#(3F! /+)0! 0#/0#,20#! ('! 2*3$*,.$*+,! 2#!

I%0+,*A)#!10',.*3SM<!5((#!*,$#00+?#!2+,.!('!0#.:#0.:#!24&:;(&-#%&4$)2#3!/'0#,$3F!/'0!(4%.+(#!

#$! (#! "+)/!2#!Q+).#! "=5F! #,!,#!/0#,',$! 3#(+,!,+)3!/'3! #,! .+7/$#! $+)$#! ('! $#,#)0! 2)!

/0+.#33)3! 2#! 7*3#! #,! .+,-*',.#! 2#3! /'0#,$3! ;! $0'&#03! (#3! .+,$'.$3! A)+$*2*#,3! 2',3!

(4#,.#*,$#!2)!.()C!+)!2#!(4%.+(#F!7'*3!')33*!')!3#*,!2#!('!-'7*((#<!

=#3! '.$#)03! ,+$#,$! %?'(#7#,$! ),! *7/'.$! 3)0! ('! .++/%0'$*+,! #,$0#! (#3! #,3#*?,',$3! #$! (#3! /'0#,$3!U! 2',3!

.#0$'*,3!.'3F! (#! .()C!/#)$!3#0&*0!2#!$0#7/(*,!)$*(#!/+)0!,+)#0!),#!.++/%0'$*+,!3+(*2#!#,$0#! (4#,3#*?,',$F!

(4',*7'$#)0!#$!),!/'0#,$F!'-*,!24%('C+0#0!),#!C'3#!2#!$0'&'*(!#--*.'.#!/+)0!('!3.+('0*$%!2#!(4#,-',$<!E!I')(6@

#,@I#(*,F!#$!7'(?0%!2#3!0#('$*+,3!'33#Z!2*3$',$#3!#,$0#!(#!.()C!#$!(#3!-'7*((#3F!(4',*7'$0*.#@.++02+,,'$0*.#!

.+,3*2>0#! A)#! (#! 0#?'02! 2#3! /'0#,$3! '! .:',?%! ')! -)0! #$! ;!7#3)0#! 2#! (4',,%#<! =#3! #,3#*?,',$#3! 2*3#,$!

+C3#0&#0!]!"$)(<8,/):&,"F!^!2',3!(#)0!0#('$*+,!')6!/'0#,$3!2+,$!(#3!#,-',$3!&+,$!')!"+)/!2#!Q+).#!"=5!U!

]!Y(2) 2,) 2,$%,$%) ;,"%JW%/,) :4&$2) ,''/#1<2E) &(2) >&,$$,$%) ;("2) '#-&(,:,$%) $4"2) >4&/)^<! =#3! /'0#,$3F! #)6F!

#6/(*A)#,$!&#,*0!2',3!(4%.+(#!]!!"#$.)4$)(,"/).,:#$.,!^F!7'*3!3',3!A)#!.#('!/+3#!/0+C(>7#<!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SM
! 10',.*3! hI%0+,*A)#jF! ]!=4'.$*&*$%! 3.+('*0#! :+03! (4%.+(#! .+77#! #3/'.#! 2#! 0#,.+,$0#!^F! 6,2) -#3&,/2)

;<.#848&!",2F!,yVOMF!'+n$!WPPc<!



!

RRL!!

x)',$!')6! *7/'.$3!3)0! (#!0'//+0$!;! (4%.0*$!#$!')!(*&0#!#$! (4+)&#0$)0#!.)($)0#((#!2#3!-'7*((#3F!

.#0$'*,3! .'3!7+,$0#,$! A)#! (4*7/'.$! 2)! "+)/! 2#! Q+).#! "=5! ,4#3$! /'3! ,%?(*?#'C(#! #$! A)#F!

24),#!.#0$'*,#!7',*>0#!#$!;!),!.#0$'*,!,*&#')F!(#!"+)/!2#!Q+).#!"=5!0#7/(*$!),!0_(#!2#!7*3#!

#,!.+:%0#,.#!2#3!7+,2#3!3.+('*0#!#$!-'7*(*'(F!;!$0'&#03!(#3!/0'$*A)#3!2#!(4%.0*$<!

E!i',$#3F!(#3!]!$0',3-#0$3!^!2',3!('!3/:>0#!-'7*(*'(#!3+,$!+C3#0&'C(#3F!C*#,!A)4'(%'$+*0#3<!

J)!/+*,$!2#!&)#!2#!('!(#.$)0#F!$0+*3!#,-',$3!2%.('0#,$!(*0#!$+)3!3#)(3F!#$!2#)6!'&#.!(4'*2#!2#!(#)0!7>0#!+)!2#!

(#)0! -0>0#<! "#! 0'//+0$! ;! ('! (#.$)0#! #3$! 3$*7)(%! /'0! (4#7/0),$! 24),! (*&0#! $+)3! (#3! &#,20#2*3! ;! ('! l"J<! 5,!

0#&',.:#F!(#3!#,-',$3!,4'//+0$#,$!/'3!2#!(*&0#3!')!.()C<!T0+*3!#,-',$3!'--*07#,$!'&+*0!2%9;!0#/0+2)*$!2#3!9#)6!

2%.+)&#0$3!')!.()C! hG#7+0aF! $*.! $'.!C+)7!#$! (4'02+*3#j<! B(3! 9+)#,$F! 3+*$!'&#.! (#)03!/'0#,$3F!3+*$!'&#.! (#)03!

-0>0#3! #$! 3d)03<! "#0$'*,3! #,-',$3! 3#7C(#,$! '&+*0! $*33%! 2#! ,+)&#')6! (*#,3! '&#.! .#0$'*,3! 7#7C0#3! 2#! ('!

-'7*((#F! ?0D.#! ')! .()C!U! ]!=,2) '4&2E) 4$) (&%) ,$2,:+(,)R) ,((,) (&%) ,%) :4&) 5,) 2"&2) .,//&M/,) ,((,E) 2&) 5#:#&2) ,((,) 2,)

%/4:;,!^!`!]!A$)/,;/,$.).,2)#-%&>&%<2);/,2!",)%4"2) (,2) 54"/2K)A$)'#&%).,2),F,/-&-,2)#>,-).,2)#/.4&2,2<!^!e,#!

?0',2#!3d)0!,+)3!'&#0$*$!2#!.#0$'*,#3! 0#/0*3#3!2#3!'.$*&*$%3!2)! .()C!;! ('!7'*3+,!/'0! (4#,-',$F!#,! 3+(*$'*0#!

h9#)<.+7!3)0!*,-+07'$*A)#!#$.<j<!!

5,!3+77#F!3)0!.#!$#00*$+*0#F!+,!2%.>(#!$0+*3!/0+-*(3!24#,-',$3!/+)0!.#!.()C!U!(4#,-',$!A)*!*,$>?0#!(#3!+C9#.$*-3!

2)!.()C!2',3!3'!&*#!A)+$*2*#,,#F!;! $#(!/+*,$!A)4*(!/+0$#! (#!2*3.+)03!]!*2%'(!^F! (4#,-',$!A)*!'! 0#/0*3!.#0$'*,#3!

:'C*$)2#3!2)!.()C!;!('!7'*3+,!3',3!/+)0!')$',$!p$0#!]!-+07'$%!^F!(4#,-',$!A)*!3)C*$!(4*7/#07%'C*(*$%!$+$'(#!

#,$0#!(#!.()C!#$!('!-'7*((#<!!

Q+)0!(#3!2#)6!#,-',$3!'((+/:+,#3!2)!.()CF!.#!2#0,*#0!'!/#07*3!2#!.+,,'r$0#!('!C*C(*+$:>A)#!2)!A)'0$*#0<!T+)3!

(4%&+A)#,$!.+77#!),!(*#)!$0>3!/('*3',$!#$!2%.0*&#,$!'&#.!%7#0&#*((#7#,$!(#3!$'/*3!?%',$3!A)*!#,!2%.+0#,$!(#!

3+(!#$!3)0!(#3A)#(3!3+,$!0#$0'.%#3!2#3!:*3$+*0#3<!

!

E!E)6#00#F!(#3!3)//+0$3!3#7C(#,$!/()3!+)!7+*,3!*,&#3$*3!;!('!7'*3+,<!"#0$'*,3!#,-',$3!0#/0+2)*3#,$!.#!A)4*(3!

+,$!-'*$!')!"+)/!2#!Q+).#!"=5!'&#.!(#)03!/'0#,$3!U!]!E&#.!7'!7'7',!+,!-'*$!2#3!7+$3!-(%.:%3F!.+77#!+,!'!

-'*$! ')!"+)/!2#!Q+).#!"=5!^!e,#!7'7',!#6/(*A)#!'*,3*! A)#! 3'! -*((#! #77>,#!2#3! (*&0#3! ;! ('!7'*3+,F!7'*3!

A)4#((#!'!C#3+*,!2#! 3'!/0%3#,.#!/+)0! (#3! 0#?'02#0<!5$',$! ('! 3#)(#!'2)($#!;! ('!7'*3+,F! *(!,4#3$!/'3! $+)9+)03!

/+33*C(#!/+)0!#((#!2#!(*0#!'&#.!3'!-*((#!U!]!6,2)(&>/,2).,)-(#22,)5,)(,2)(&2E)(#)/,>",);#2)%4"54"/2K)p"#$.)5,)$B#&);#2)

(,)%,:;2E)24$)8/#$.)'/M/,)("&)(&%<!^!

=#3!-*((#$$#3!2*3#,$!A)4*(!(#)0!'00*&#!3+)&#,$!2#!0'7#,#0!2#3!(*&0#3!+)!2#3!9#)6!;!('!7'*3+,!#$!2#!0#(*0#!+)!2#!

0#9+)#0!'&#.!-0>0#F!3d)0!+)!/'0#,$3<!e,#!-*((#$$#!2%.('0#!'&#.!-*#0$%!U!]!=,2)'4&2E)!"#$.)5,).4/2E)5,):,)(&2)%4"%,)

2,"(,).,2)3&2%4&/,2E).,2)'4&2)-B,2%):#):#:#$E).,2)'4&2)-B,2%):4$);#;#K)H)=#!?'0k+,!#6/(*A)#!A)4*(!'!0'7#,%!),!

(*&0#!;!('!7'*3+,!7'*3!'9+)$#!A)4*(!,#!(4'!/'3!#,.+0#!())G);#/-,)!"B&(),2%)%/4;)(4$8K!^!!



!

RWP!!

=#!"+)/!2#!Q+).#!"=5!3#7C(#!'*,3*!'&+*0!),!.#0$'*,! *7/'.$!3)0! ('! -'7*((#!')!3#,3! ('0?#F!

*,.()',$! ('!-0'$0*#F!;!$0'&#03! ('!.*0.)('$*+,!2#!3)//+0$3!.+77#!(#3! (*&0#3!+)!(#3! 9#)6F!7'*3!

')33*!;!$0'&#03!('!$0',3-+07'$*+,!2#3!/+3$)0#3!/'0#,$'(#3!/'0!0'//+0$!;!(4%.0*$!#$!;!(4%.+(#<!

H)0!.#0$'*,3!$#00*$+*0#3F! *(!'!),!0%#(! *7/'.$!#,!$#07#3!24+)&#0$)0#!#$!2#!2%.0*3/'$*+,!2#3!

0#('$*+,3!#,$0#!(#3!/'0#,$3!#$! (4%.+(#<!"#0$'*,3!/'0#,$3!&+,$! 9)3A)4;!2*0#!A)4*(3!,4+,$!/()3!

]!;,"/).,).&2-"%,/)#>,-)(,2),$2,&8$#$%2)^<!!

!
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A)#! (#3! 2*3/+3*$*-3! 24'*2#! 3.+('*0#F! #,! ?%,%0'(F! 0#7/(*33#,$! .#$$#! -+,.$*+,!

24'..+7/'?,#7#,$!A)#!2#!,+7C0#)6!/'0#,$3!,#!3#!3#,$#,$!/'3!#,!.'/'.*$%!2#!-+)0,*0F!

2',3! ),! .+,$#6$#! 24*7/+0$',.#! .0+*33',$#! 2)! /+*23! 2)! /+3$3.+('*0#! h2#&+*03F! -+07#3!

24'..+7/'?,#7#,$sjVP<!='!A)#3$*+,!2#3!2#&+*03!#$!2#!(4#,.'20#7#,$!/+3$3.+('*0#!#3$!')!
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.#$$#! $D.:#F! 7'*3! ')33*F! /'0! .+,$0#.+)/F! 248A8<CEF! 9EC! ;E>C<=>C! ?:! B9<@8;! D8@<9<89! A)*!
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4/.&$#&/,F!QebF!WPPL<!
VP
!I+*0!,+$'77#,$!g('37',!hJ+7*,*A)#j!#$!l#33+,!h=#3(*#jF!6,)%/#>#&().,2)<(M>,2);4"/)(B<-4(,),$).,34/2).,)

(B<-4(,F!0'//+0$!/+)0!(#![')$!"+,3#*(!2#!(4%&'()'$*+,!2#!(4%.+(#F!,yRMF!2%.#7C0#!WPPV<!



!

RSP!!
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<$4/:<:,$%).,)-3#$8,:,$%K)04"/):4&E)-B,2%)"$):&/#-(,)n!^!
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E!"+(+7C#3F!(#!.+,3$'$!#3$!),',*7#!U!(#!"+)/!2#!Q+).#!"=5F!#,!'*2',$!(#)03!#,-',$3F!'!0'33)0%!(#3!/'0#,$3<!

e,#!7'7',!#6/(*A)#!A)4#,!2%C)$!24',,%#F!('!0%'(*3'$*+,!2#3!2#&+*03!%$'*$!.+,-(*.$)#((#!'&#.!3+,!-*(3!U!]!Y()

$B#//&>#&%);#2E).")-4";) &() 2B<$,/>#&%),%):4&) 5B<%#&2) 2%/,22<,!^<! =#3! -'7*((#3!,#! 3'&'*#,$!/'3!.+77#,$! -'*0#!

/+)0!0%/+,20#!')6!/0+C(>7#3<!=4*7/'.$!/+)0!(#3!/'0#,$3!#3$!2+,.!3)0$+)$!]!(,)24"(#8,:,$%!^<!
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E!Q'0*3F!(4#--#$!3)0!(#3!/'0#,$3!3#7C(#!p$0#!2'&',$'?#!*,2*0#.$!U!]!6,)'#&%);4"/)(,2);#/,$%2).,)>4&/)(,"/),$'#$%)

,$) 2&%"#%&4$) .,) /<"22&%,) ;,/:,%) .,) -3#$8,/) (,"/) /,8#/.!^! #3$*7#! ),#! #,3#*?,',$#<! =#3! /'0#,$3F! #)6F!
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-'7*((#3!2',3!.#0$'*,3!.'3<!
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E!G'03#*((#F!(4),#!2#3!7'7',3!#6/(*A)#!A)#!(#3!0_(#3!3+,$!.('*0#7#,$!0%/'0$*3!.+,.#0,',$!(#3!2#&+*03!U!]!A$)
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'&((,<!^!
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.#0$'*,3!/'0#,$3!,#!3+,$!/'3!#,!.'/'.*$%!24'*2#0!(#)03!#,-',$3<!

E!H$'*,3F!(4',*7'$0*.#!0#?0#$$#!('!/('.#!$0+/!-'*C(#!('*33%#!')6!2#&+*03F!A)*!0#,2!/+33*C(#!),!2%.'('?#!'&#.!(#3!

#,-',$3!A)*!3+,$!'*2%3!;! ('!7'*3+,!+)!.#)6!A)*!3+,$!3)*&*3!#,!'..+7/'?,#7#,$!%2).'$*-! h'*2#!')6!2#&+*03!
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;(,&$).B#"%/,2)-342,2)I)'#&/,)."/#$%)(#)2<#$-,!^<!=4#,3#*?,',$#!2+,,#!),#!/:0'3#!;!.+,3$0)*0#!'&#.!2#3!7+$3!

2#! ('! -*.:#!2#! (#.$)0#<!=#3!#,-',$3!2)!"+)/!2#!Q+).#!"=5!+,$!/'0-+*3! ('!7p7#<!5((#!3#!2#7',2#!3*F! 3)0!.#!

/+*,$F!(#3!#,-',$3!,4')0'*#,$!/'3!%$%!7*#)6!;!(4%$)2#<!=4#,3#*?,',$#F!A)*!$0+)&#!/'0!'*((#)03!(#!"+)/!2#!Q+).#!

"=5!$0>3!*,$%0#33',$F!3#!2#7',2#!3*!),!3a3$>7#!'&#.!2#)6!9+)03!2#!"+)/!2#!Q+).#!"=5!#$!2#)6!9+)03!24'*2#!

')6!2#&+*03!,#!3#0'*$!/'3!/()3!'2'/$%<!
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E!I')(6@#,@I#(*,F!),#!#,3#*?,',$#!#6/(*A)#!/0#,20#!#,!.+7/$#!(#! -'*$!A)#!.#0$'*,3!#,-',$3!,#!C%,%-*.*#,$!

24').),#!'*2#!;!('!7'*3+,<!Gp7#!3*!(#3!2#&+*03!2+,,%3!3+,$!/()3!(+,?3!A)#!.#!A)4*(!#3$!/+33*C(#!2#!-'*0#!')!

"+)/!2#!Q+).#!"=5!#$!,#!3+,$!/'3!#,$*>0#7#,$!-'*$3F!/+)0!(#3!#,-',$3!2)!"+)/!2#!Q+).#!"=5F!3',3!.#('F!C*#,!

3+)&#,$F!0*#,!,#!3#0'*$!-'*$<!

B(! -')$!,+$#0! *.*! (4*7/+0$',.#!2#!('!0#('$*+,!;! (4#,-',$!')$+)0!2#!('!3.+('0*$%F!A)*!/('.#!(#3!

0#('$*+,3! *,$0'-'7*(*'(#3! 3+)3! $#,3*+,<! E&',$! 7p7#! (4D?#! 3.+('*0#F! (4#,-',$! *,-()#,.#! ('!

0#('$*+,!#,$0#! ('! -'7*((#!#$! (4%.+(#!#$!/#)$!/0#,20#!),#!/'0$!'.$*&#!2',3!(#!3#,$*7#,$!2#!

2*3A)'(*-*.'$*+,! 2)! /'0#,$<! ='! .0'*,$#! 2#! (4%.:#.! 3#! 3*$)#! ;! ),! 2+)C(#! ,*&#')!U! #((#!
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*,$0'!-'7*(*'(#VR<!!
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='! /0*3#! #,! .:'0?#F! $+$'(#! +)! /'0$*#((#F! 2#! ('! A)#3$*+,! 2#3! 2#&+*03! #$! 2#! (4#,.'20#7#,$!

/+3$3.+('*0#!2',3! (#! .'20#!2)!"+)/!2#!Q+).#!"=5F!/#07#$!'*,3*!2#!,#!/'3!]!/+(()#0!^! ('!

0#('$*+,!#,$0#!(#3!/'0#,$3!#$!(#)0!#,-',$F!2',3!),!9#)!2#!0#/0%3#,$'$*+,3!#$!2#!3#,$*7#,$3!

24*,.+7/%$#,.#3!0%.*/0+A)#3!A)*!/#)$!.'0'.$%0*3#0!.#$$#!0#('$*+,!(+03A)#!(#3!/'0#,$3!+,$!
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/+3*$*&#! ;! (#)0! #,-',$<! =#3! /0+/+3! 2#3! /'0#,$3! 0#,.+,$0%3! ;! H$'*,3! 3+,$! %(+A)#,$3!U! *(3!
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/#03+,,#!A)*!3'*$!.+77#,$!34a!/0#,20#<!5,!#--#$F!34*(3!7'r$0*3#,$!(#3!#,3#*?,#7#,$3!2#!"QF!
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#8!O:EC;<=>!?:!C;8;:;!E;!?E!98!A98BE!?EC!?E7=<FC!8:!CE<>!?:!1=:A!?E!"=:BE!1#,!?E@E:FE!

A=CJE+!

!

J1 ?7*,7$&7<-"*89("$#&'7'("*O*-"*:$63&-*"(*-7*:6)(5$"*8"*-;7'&#7("5$*

E)!$#07#!2#!(4','(a3#F!(#!"+)/!2#!Q+).#!"=5!'//'0'r$!.+77#!),!2*3/+3*$*-!2#!/0%&#,$*+,!

2#! (4%.:#.! 3.+('*0#! /0%.+.#F! .*C(%! 3)0! ),! .#0$'*,! /0+-*(! 24%(>&#3! #$! 2#! -'7*((#3F! +u! ('!

7'r$0*3#!2#! ('! (',?)#F!7'*3!')33*!2#3!.+2#3!3.+('*0#3F!,4#3$!/'3!'.A)*3#F!#,! 0'*3+,!24),#!

.#0$'*,#!2*3$',.#!.)($)0#((#!#$!2#!-'*C(#3!/0'$*A)#3!2#!(4%.0*$!2',3!('!3/:>0#!-'7*(*'(#!A)#!(#!

"+)/!2#!Q+).#!"=5!$#,$#!2#!0%2)*0#<!=#!2*3/+3*$*-!/'0&*#,$!'*,3*!;!7#$$0#!#,!.+,-*',.#!(#3!

%(>&#3!A)*!(#!-0%A)#,$#,$!#$!;!%$'C(*0!2#3!/'33#0#((#3!'&#.!(#)03!-'7*((#3!A)',$!')6!)3'?#3!

2#! (4%.0*$<! E)! .d)0! 2#! .#! 2*3/+3*$*-F! (4',*7'$#)0! #3$! .#()*! A)*! $*#,$! #,3#7C(#! ),! .#0$'*,!

,+7C0#! 2#! $#,3*+,3! #$! 2+,$! 2%/#,2! #,! ?0',2#! /'0$*#! ('! A)'(*$%! 2)! .()C<! "+77#! ,+)3!

(4'&*+,3!,+$%!#,!/0#7*>0#!/'0$*#F! *(! 34'?*$!24),#! -+,.$*+,!#6*?#',$#F! -+0$#7#,$!#,.'20%#!

/'0!(4E/-%%!h+)$*(3F!-+07'$*+,F!0%?)('$*+,F!/0+$+.+(#j<!!

J)! /+*,$! 2#! &)#! /%2'?+?*A)#F! (4',*7'$#)0! 2+*$! $0+)&#0! (#!@=?E! FE98;<=>>E9! 8?8A;J! 8:!
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#((#!C'/$*3#!/'0!#6#7/(#!(#3!9#)6!]!.B"$,)'#e4$)/&84(4%,!^!/+)0!'..0+.:#0!(#3!#,-',$3<!5((#!.0%#!%?'(#7#,$!
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24">,$%)(,2)5,"F)-#/)2&$4$)(,2),$'#$%2)2,)(#22,$%)>&%,!^<!!

q,!+C3#0&#!A)#!(#3!',*7'$#)03!3+,$!?(+C'(#7#,$!$0>3!'$$#,$*-3!;!/'0$'?#0!('!/'0+(#!#,$0#!

$+)3!(#3!#,-',$3!2)!?0+)/#!#$!;!?)*2#0!(#3!#,-',$3<!

E!i',$#3F! (4',*7'$0*.#!/0+.>2#!$+)9+)03!3#(+,!('!7p7#!2%7'0.:#!U!#((#!,#!?)*2#!/'3! (4#,-',$!')!2%/'0$F!

3')-!;!()*!/0%.*3#0!34*(!#3$!3)0!('!C+,,#!&+*#!+)!/'3<!=+03A)#!(4#,-',$!0#3$#!C(+A)%F!#((#!()*!-+)0,*$!A)#(A)#3!

*,2*.#3! /:+,%$*A)#3! +)! A)#(A)#3! #6/(*.'$*+,3! /+)0! '&',.#0<! 5,-*,F! 3*! (4#,-',$! $'02#! ;! 0%/+,20#F! #((#!

0#.+)0$!')!?0+)/#!/+)0!2+,,#0!('!3+()$*+,<!5((#!&#*((#!;!-%(*.*$#0!(#3!#,-',$3!2#!(#)03!3)..>3<!!

5,!7p7#!$#7/3F!9/8><@8;E:F!?=<;!FECAEB;EF!:>!AF=;=B=9E!C;F<B;F!A)4*(!/#)$!'7%,'?#0!#,!

3+)/(#33#<!!

E!H$'*,3F!(#!/0+$+.+(#!#3$!9)?%!]!%/M2)#:+&%&,"F!^!/'0!(4',*7'$0*.#!U!]!A$)$,);,"%);#2)%4"54"/2)(,)2"&>/,)-4::,)

&() (,)'#"./#&%!^<!5((#! (#!3)*$!')$',$!A)#!/+33*C(#!7'*3F!24),#!/'0$F! (#!7*,)$'?#!,4#3$!/'3!$+)9+)03!$#,'C(#F!#$!

24')$0#!/'0$F!]!&();,"%)-#22,/)(#).1$#:&!",!^<!H)0!.+,3#*(!2#!(4B,?%,*#)0!"+)/!2#!Q+).#F!#((#!'($#0,#!24),!9+)0!

;!(4')$0#F!9#)!2#!(#.$)0#!#$!/0+2).$*+,!.+((#.$*&#!24%.0*$3F!+)!.:+*3*$!),#!&#03*+,!/()3!.+)0$#!2#!('!/0+2).$*+,!

.+((#.$*&#!24%.0*$3!@('!0%/+,3#!')6!#,-',$3!2#!g0',2#!3#.$*+,@!/+)0!/+)&+*0!0%'(*3#0!(#!9#)!2#!(#.$)0#<!

!

E!Q'0*3F! (#3!',*7'$0*.#3!.+,3*2>0#,$!A)#!$+)$#3!(#3!'.$*&*$%3!A)*!.+7/+3#,$!('!3%',.#!3+,$!*,$%0#33',$#3!#$!

A)4#((#3!?'0',$*33#,$!(4)$*(*3'$*+,!2#3!2*--%0#,$#3!'//0+.:#3!2#!('!(#.$)0#<!"#/#,2',$F!('!3%',.#!(#)0!'//'0'r$!

$0+/! .+)0$#! /+)0! 0%'(*3#0! (4#,3#7C(#! 2#3! '.$*&*$%3! /0%&)#3!U! #((#3! (#3! %A)*(*C0#,$! 2+,.! 3)0! ('! 3#7'*,#<! =#!

?+n$#0F!('!/:0'3#!3)0/0*3#!#$!('!l#((#!:*3$+*0#!3+,$!(#3!'.$*&*$%3!A)*!+,$!(*#)!.:'A)#!9+)0<!!

B(! 2+*$! %?'(#7#,$! $0+)&#0! (#! C+,! /+3*$*+,,#7#,$! /+)0! '7#,#0! (#3! %(>&#3! &#03! (#! .'20#!

3.+('*0#! #$! (4'//0#,$*33'?#! #,! 'a',$! ),#! /+3$)0#! A)*! ,4#3$! /'3! .#((#! 2)! 7'r$0#! #$! #,! ,#!

-'*3',$!/'3!]!(4%.+(#!'/0>3!(4%.+(#!^<!Q+)0!.#!-'*0#F!*(!2+*$!.+,3$'77#,$!QJFEF!9E!F8AA=F;!L!98!

>=F@E! CB=98<FEF! A)#! .#! 3+*$! 2',3! 3'! /+3$)0#F! 2',3! (#! 0#('$*+,,#(! '&#.! (4#,3#*?,',$! 2#! "Q!

h3)0$+)$!(+03A)4*(!,4#3$!/'3!()*@7p7#!#,3#*?,',$j!2',3!(#3!#6#0.*.#3!/%2'?+?*A)#3!A)4*(!7#$!

#,!d)&0#!+)!2',3!(#!2%0+)(%!2#!('!3%',.#!+)!#,.+0#!2',3!(#!(*#,!')6!-'7*((#3<!!



!

RSV!!

"#! 2#0,*#0! .+,3$*$)#! ),#! ')$0#! -+,.$*+,! *7/+0$',$#! 2#! (4',*7'$#)0! A)*! 2+*$! '$$*0#0! (#3!

/'0#,$3!&#03! (#!.()C!#$! (#3!/0'$*A)#3!2#!(#.$)0#!2',3!),!.'20#!3.+('*0#!:*3$+0*A)#7#,$!/#)!

'$$0'.$*-!/+)0!#)6<!"#('!#6*?#!),!$0'&'*(!/0+?0#33*-<!

!

E! b+7',3F! 2)! /+*,$! 2#! &)#! 2#3! '.$#)03F! ('! 0#('$*+,! 2#3! /'0#,$3! ')! .()C! #$! ;! (4',*7'$0*.#! '! %&+()%! #$! (#!

2*'(+?)#! 34#3$! 0#,-+0.%! ')! .+)03! 2#! (4',,%#<! =#3! /'0#,$3! h/'0-+*3! (#! ?0',2@/>0#! /+)0! (4),#! 2#3! #,-',$3j!

&*#,,#,$!$+)3!.:#0.:#0!(#)03!#,-',$3!2',3!('!.+)0!;!('!3+0$*#!2)!.()C!U!*(3!$0'&#03#,$!2+,.!('!.+)0!2#!(4%.+(#<!

E)!2%C)$!2#!(4',,%#F!(4',*7'$0*.#!-'*3'*$!')6!/'0#,$3!2#3!.+77#,$'*0#3!/+3*$*-3!3)0!(#!.+7/+0$#7#,$!+)!(#3!

/0+?0>3!2#!(#)03!#,-',$3F!'-*,!24%$'C(*0F!/'0!('!7*3#!#,!&'(#)0!2#!(#)03!#,-',$3F!),#!0#('$*+,!2#!.+,-*',.#!#$!

3)3.*$#0! (4*,$%0p$!2#3!/'0#,$3<!Q#)!;!/#)F!),!2*'(+?)#!34#3$! *,3$')0%F! (#3! -'7*((#3!3#!3+,$!.+,-*%#3!#$!.#('!'!

/#07*3!;!(4',*7'$0*.#!2#!]!:&,"F)-4:;/,$./,)(,2)-342,2!^<!J%3+07'*3!),#!0#('$*+,!#3$!.0%%#!U!;!('!3+0$*#!2)!

.()CF!.#0$'*,3!/'0#,$3!&*#,,#,$!3/+,$',%7#,$!&+*0!(4',*7'$0*.#F!24')$0#3!0#3$#,$!#,!0#$0'*$F!7'*3!(#!.+,$'.$!

#3$! C+,! '(+03! A)#! .#0$'*,3! /'0#,$3! ]!$,) ;,">,$%) ;#2) #>4&/) .,) .&2-"22&4$) #>,-) (,2) ,$2,&8$#$%2!^! #6/(*A)#!

(4',*7'$0*.#<!Q'0#,$3!#$!',*7'$0*.#!%.:',?#,$!#,!?%,%0'(!3)0!('!3%',.#!+)!]!2"/)%4"%),%)/&,$!^<!=4',*7'$0*.#!

.0+*3#! %?'(#7#,$! .#0$'*,3! /'0#,$3! (#!7*2*F! (+03A)4#((#! #3$! ;! (4%.+(#! /+)0! (#! ]!$#7/3!7%0*2*#,!^! #$! 2*3.)$#!

%&#,$)#((#7#,$!.*,A!7*,)$#3!'&#.!#)6!;!.#!7+7#,$@(;<!!

E/0>3!A)#!(#3!/'0#,$3!3+*#,$!&#,)3!/'0$*.*/#0!;!),#!3%',.#F!*(3!3#!3+,$!#,.+0#!2'&',$'?#!*,$%0#33%3!;!('!&*#!

2)!.()C!U!/'0!#6#7/(#F!]!-,/%#&$2);#/,$%2).,:#$.,$%)-,)!"&)#)<%<)'#&%)-4::,)5,"!^<!=#3!/'0#,$3!2#!2#)6!2#3!

#,-',$3! 2)! .()C! #6/(*A)#,$! A)#! (#)03! #,-',$3! /'0(#,$! C#').+)/! 2)! "+)/! 2#! Q+).#! ;! ('! 7'*3+,! #$! (#)0!

7+,$0#,$! 0%?)(*>0#7#,$! ]!%4"2) (,2) 24&/2) 4") ;/,2!",)^! (#3! .':*#03! "+)/! 2#! Q+).#! "=5F! A)4*(3! 3*?,#,$<!

=4%.:',?#! '&#.! (#3! #,-',$3! (#! .+,-*07#!U! 2#)6! 2#3! A)'$0#! #,-',$3! 2*3#,$! /'0(#0! ;! (#)03! /'0#,$3! #$! ;! (#)0!

#,$+)0'?#!2)!.()CF!#$!7+,$0#0!(#!.':*#0!"+)/!2#!Q+).#!"=5<!!

='! 0#&)#! z'�+)F! 0#7*3#! .:'A)#! 7+*3! 2*0#.$#7#,$! /'0! (4',*7'$0*.#! ')6! /'0#,$3F! #3$F! #((#! ')33F*! C*#,!

*2#,$*-*%#!/'0!(#3!/'0#,$3<!"#)6@.*!$%7+*?,#,$!;!.#!/0+/+3!A)#!(#3!#,-',$3!('!(*3#,$!C#').+)/<!

!

E!(4*,$#0-'.#!#,$0#!('!.('33#!#$!(#3!-'7*((#3F!(4',*7'$#)0!-'*$!&*&0#!.#!$*#03!(*#)!A)4#3$!(#!"()C!

"+)/! 2#! Q+).#! "=5! #,! ?%0',$! (#3! $#,3*+,3! .+,3$*$)$*&#3! 2#! (4%.+(#! -0',k'*3#! #$! (#3!

.+,$0'*,$#3Y0#33+)0.#3!2)!/0+$+.+(#!2#! (4E/-%%!+0?',*3',$! (#!.()C<!J#!-'*$F! ('!/+3$)0#!2#!

(4',*7'$#)0!2)! "()C! "+)/!2#! Q+).#! #$! 3+,! '*3',.#! 2',3! 3'! -+,.$*+,! ,#! 34*7/+3#,$! /'3!

'&#.! %&*2#,.#! ')! 2%7'00'?#! 2)! .()C<! E)! .+,$0'*0#F! *(3! #6*?#,$! 2)! $#7/3! #$! 2#!

(4#6/%0*#,.#<!!

!



!

RSM!

=#!-'*$!A)#!(#3!',*7'$#)03!3+*#,$!#,3#*?,',$3!+)!,+,!#3$!2%$#07*,',$F!#,!$#07#3!2#!/+3$)0#!

/%2'?+?*A)#!#$!2#!0'//+0$!')6!-'7*((#3<!"#0$'*,3!0#/0+2)*3#,$!),#!'$$*$)2#!2#!7'r$0#F!A)4*(3!

3+*#,$!#,3#*?,',$3!+)!/'3!`!24')$0#3!#,$0#,$!2'&',$'?#!2',3!(4'$$*$)2#!C*#,&#*((',$#!A)*!#3$!

'$$#,2)#!24#)6<!

E!1+,$#,'aF!(4',*7'$0*.#!#,3#*?,',$#!#33'a#!2#!,#!/'3!0#/0+2)*0#!(#!7p7#!3.:%7'!A)4#,!.('33#<!5((#!3+):'*$#!

A)#!(4'7C*',.#!3+*$!2%$#,2)#<!Q+)0!')$',$F!#((#!$*#,$!;!3+,!3$'$)$!24')$+0*$%F!.'0!#((#!,#!/'0$*.*/#!9'7'*3!')6!

9#)6<!5((#!2%0+)(#!#$!'0C*$0#!(#3!9#)6<!5((#!,#!/0#,2!/'3!,+,!/()3!2#!?+n$#0<!"#.*!2*$F!.#$$#!')$+0*$%!#3$!$0>3!C*#,!

&%.)#!/'0!(#3!9#),#3F!.'0!#((#!-'*$!C#').+)/!24:)7+)0!'&#.!(#3!#,-',$3<!

!

E!Q'0*3F! (4',*7'$*+,!2)!"+)/!2#!Q+).#!"=5!#3$!#--#.$)%#!/'0!2#3!#,3#*?,',$#3F!7'*3! ('!2*0#.$0*.#@.++02+,,'$0*.#!

/0%-%0#0'*$!%&*$#0F!.#!A)*!,4#3$!/'3!$+)9+)03!/+33*C(#F!A)#!(#3!"+)/!2#!Q+).#!"=5!3+*#,$!',*7%3!/'0!2#3!#,3#*?,',$3!

]!;4"/)!",)(B#$&:#%,"/)24&%).#$2)(,)5,"E)(#)'#$%#&2&,E);("2)!",).#$2)(B,F&8,$-,!^<!

5$! 3*! (#! -'*$! 24p$0#! #,3#*?,',$! ?'0',$*$! ),#! C+,,#! *,$%?0'$*+,! ;! (4%A)*/#! (+.'(#! #$! ),#!

.+,,'*33',.#! 2#3! -'7*((#3F! (#! -'*$! 24p$0#! ',*7'$#)0! ,4#6.()$! /'3! .#$$#! *,$%?0'$*+,! #$! .#$$#!

.+,,'*33',.#F!,+$'77#,$!(+03A)#!(4',*7'$#)0!#3$!3'('0*%!2#!('!&*((#!#$! *,$#0&*#,$!2',3!24')$0#3!

2*3/+3*$*-3! ')! 3#*,! 24),! /+3$#! 3$'C(#<! E*,3*F! '(+03! A)#! (4+,! +C3#0&#! A)#! (#3! 0#('$*+,3! #,$0#!

#,3#*?,',$3!2#!"Q!#$!',*7'$0*.#3!,+,!#,3#*?,',$#3!,#! 3+,$!/'3! $+)9+)03! -()*2#3F! (#3! 0#('$*+,3!

'&#.!(4#,3#*?,',$!2#!"Q!/#)&#,$!p$0#!/0*&*(%?*%#3F!3',3!A)#!.#('!.+,3$*$)#!),#!0>?(#!?%,%0'(#!U!

E!H$'*,3F!$+)3!(#3!9+)03F!(#3!#,-',$3!2)!"+)/!2#!Q+).#!"=5!'//+0$#,$!(#!7+$!2)!9+)0!2#!('!&#*((#!;!(4#,3#*?,',$#<!5((#!

(#)0!2#7',2#!'(+03!2#!0%#6/(*A)#0!')6!')$0#3!%(>&#3!2#!('!.('33#!.#!A)#!3*?,*-*#!(#!7+$<!=#3!#,-',$3!$%7+*?,#,$!2#!

.#$$#!/0'$*A)#!A)+$*2*#,,#!U!]!A$!#:M$,)(,2):4%2)I)(#):#f%/,22,)R),((,)<-/&%)(,):4%E)#;/M2)$4"2)4$)(&%!^<!e,!/',,#')!

'&#.!(4#,3#7C(#!2#3!7+$3!2)!9+)0!#3$!/0%3#,$!2',3!('!.('33#F!#$!*(!#3$!0%)$*(*3%!/+)0!(4#,3#7C(#!2#3!%(>&#3<!

!

5,-*,F! ('! O:89<;J! ?E! 9/8><@8;<=>! ?JAE>?! 98FQE@E>;! ?E! 98! @8><aFE! ?=>;! 9E! ?<CA=C<;<D! EC;!

FJ8AAF=AF<J!A8F!9EC!;EFF<;=<FEC!#$!2+,$!('!/+(*$*A)#!#3$!7#,%#!')!(+.'(!/'0!0'//+0$!')!"+)/!2#!

Q+).#!"=5!U!/0+-*(!24',*7'$#)0F!.+,2*$*+,3!2#!-+07'$*+,!#$!2#!0%7),%0'$*+,F!&'(+0*3'$*+,!+)!,+,!

2#3!:#)0#3!"+)/!2#!Q+).#!"=5!')!3#*,!24),!/+3$#!24',*7'$#)0!3)0!('!&*((#F!*,$%?0'$*+,!')!Q0+9#$!

2#! b%)33*$#! 52).'$*&#! +)! ;! (4'..+7/'?,#7#,$! %2).'$*-s! "#! 3+,$! .#3! /'0'7>$0#3! A)*!

2%$#07*,#,$!('!3$'C*(*$%!#$!('!A)'(*$%!2#!(4',*7'$*+,F!.+7C*,%3!')!$0'&'*(!2#3!B,?%,*#)03!"+)/!2#!

Q+).#!2#!(4E/-%%<!!



!

RSO!

i+)3!(4'&+,3!&)F!('!7*3#!#,!/('.#!2#3!.()C3!"+)/!2#!Q+).#!2%/#,2!('0?#7#,$!2#!('!7',*>0#!2+,$!

*(3! 3+,$!'//0+/0*%3!/'0! (#3!.+77),#3!#$! (452).'$*+,!i'$*+,'(#F!2#3!7+a#,3!A)#!.#3!2#0,*>0#3!

(#)0!'((+)#,$!#$!2#!('!7',*>0#!2+,$!*(3!34*,$>?0#,$!@+)!,+,@!2',3!),#!/+(*$*A)#!%2).'$*&#!(+.'(#F!

,+$'77#,$! 2',3! (#! .'20#! 2#3! Q0+9#$3! 2#! b%)33*$#! 52).'$*&#<! J#! .#$! *,&#3$*33#7#,$! (+.'(F!

,+$'77#,$!.+77),'(F!&'!2%/#,20#!('!A)'(*$%!2#!(4',*7'$*+,F!('!,'$)0#!2#3!+)$*(3!/%2'?+?*A)#3!

#$!2#! ('! -+07'$*+,!`!2#! ('!2a,'7*A)#! (+.'(#! .0%%#!&'!2%/#,20#! ('!.+:%0#,.#!2#! (4*,$#0&#,$*+,!

"+)/!2#!Q+).#!"=5!2+,$!(#!3#,3!/#)$!%?'(#7#,$!&'0*#0!3#(+,!A)#!(#!2*3/+3*$*-!#3$!0'$$'.:%!;!('!

b%)33*$#! %2).'$*&#! +)! ,+,F! 3#(+,! ('! /('.#! A)4*(! +..)/#! 2',3! (#! 3a3$>7#! 24*,$#0&#,$*+,!

/%0*3.+('*0#s!!

]!53/'.#!2#!0#,.+,$0#!^VW!#,$0#!(#3!-'7*((#3!#$!(4%.+(#F!(*#)!2#!/0%&#,$*+,!2#3!0)/$)0#3!3.+('*0#3F!

(#!"+)/!2#!Q+).#!"=5!0#/('.#!2#3!#,-',$3!%(+*?,%3!2)!.'20#!3.+('*0#!#$!2#3!/0'$*A)#3!2#!(4%.0*$!

2',3!),#!/+3*$*+,!24'//0#,$*33'?#<!5,!/0+/+3',$!),!3'3!7+*,3!3',.$*+,,',$!#$!/()3!C*#,&#*((',$!

A)#! ('! .('33#F! '&#.! ),! /#$*$! ,+7C0#! 24%(>&#3F! (#! "+)/! 2#! Q+).#! "=5! *7/'.$#! ('! 2*7#,3*+,!

3+.*+.+?,*$*&#!2#3!'//0#,$*33'?#3<!B(!.+,.#0,#!2#3!#,-',$3!*33)3!2#3!-'7*((#3!(#3!/()3!%(+*?,%#3!2#!

('!.)($)0#!3.+('*0#F!')6!/+3$)0#3!/'0#,$'(#3!7'(!'33)0%#3!-'.#!')6!2*--*.)($%3!A)#!(#)0!#,-',$!/#)$!

0#,.+,$0#0!;!(4%$'/#!.0).*'(#!2)!"QF!#,!/'0$*.)(*#0!(#3!-'7*((#3!24+0*?*,#!*77*?0%#!+)!/()0*(*,?)#3<!

J#!.#!-'*$F! (#!"+)/!2#!Q+).#!"=5!/0+/+3#!),!#3/'.#!24'//0#,$*33'?#!/+)0! (#3!#,-',$3!.+77#!

/+)0!(#3!/'0#,$3<!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW
! 10',.*3! hI%0+,*A)#jF! ]!=4'.$*&*$%! 3.+('*0#! :+03! (4%.+(#! .+77#! #3/'.#! 2#! 0#,.+,$0#!^F! 6,2) -#3&,/2)

;<.#848&!",2F!,yVOMF!'+n$!WPPc<!



!

RSN!

...+!YT>;PaCE!E;!AFJB=><C8;<=>!

@'*)P'(CQ)"*

E)! $#07#!2#! (4','(a3#F! *(! -')$! $+)$!24'C+02!,+$#0!A)#! (#!"+)/!2#!Q+).#!"=5!.+,3$*$)#!),#!

/0#7*>0#! $#,$'$*&#! 2#! 2*--)3*+,! 24),! 2*3/+3*$*-! .+,k)! ')$+)0! 24),#! 2%7'0.:#! ,+07%#! ')!

,*&#')!,'$*+,'(<!"#!AF=;=B=9E!<>J?<;!/#07#$!#$!?'0',$*$!,+,!3#)(#7#,$!(4#6*3$#,.#!24),!.'20#!

/'0$#,'0*'(!#,$0#!(#3!.+77),#3!#$!(452).'$*+,!,'$*+,'(#F!7'*3!')33*!),#!+0?',*3'$*+,!#$!),!

.+,$#,)! /%2'?+?*A)#3! -+07'(*3%3! #$! #,.'20%3F! '&#.! ),! /#03+,,#(! -+07%! #$! '..+7/'?,%<!

"4#3$! .#! .'20#F! ')! /0#7*#0! 0#?'02! ),! /#)! 0*?*2#F! A)*! /#07#$! ')6! 2*--%0#,$3! '.$#)03! 2#!

$0'&'*((#0!#,3#7C(#F!2#!$0+)&#0!('!C+,,#!/+3$)0#!24',*7'$*+,!#$!2#!2%&#(+//#0!2#!/+33*C(#3!

0#('$*+,3!*,%2*$#3!'&#.!(#3!/'0#,$3<!B(!-')$!0'//#(#0!(4*7/+0$',.#!2#!('!.+,.#/$*+,!*,*$*'(#!2#!

g%0'02!":')&#')!\!#$!3+,!0#3/#.$!?(+C'(!3)0!(#!$#00'*,!@F!0#('$*&#!')6!0#('$*+,3!$0*',?)('*0#3!

#,$0#! (4#,-',$F! (4%.+(#! #$! (#3! /'0#,$3<! J#! .#! /+*,$! 2#! &)#F! (#! "+)/! ! 2#! Q+).#! "(%! '//'0'r$!

.+77#!),!2*3/+3*$*-!3/%.*-*A)#!#$!'$a/*A)#F!2*--*.*(#7#,$!.+7/'0'C(#!')6!')$0#3!2*3/+3*$*-3F!

/'0! ('! /:*(+3+/:*#! 3)0! ('A)#((#! *(! 0#/+3#! #$! /'0! (#3! +C9#.$*-3! A)4*(! &*3#<! E*,3*F! 3)0! (#! /(',!

/%2'?+?*A)#F!(#!"+)/!2#!Q+).#!"=5!B=>;F<N:E!L!98!@<CE!E>!B=PJFE>BE!?E!9/ECA8BE!J?:B8;<D!

?E! 9/E>D8>;! E>;FE! 9/JB=9E! E;! C8! D8@<99EU! AEF@E;! 8:K! A8FE>;C! ?E! CE! D8@<9<8F<CEF! 87EB! BE;!

ECA8BE!?/8AAFE>;<CC8QE+!B(!'!/+)0!/'0$*.)('0*$%!2#!.*C(#0!(#3!)3'?#3!2#!(4%.0*$F!.+,3*2%0',$!A)#!

('!(#.$)0#!,4#3$!/'3!A)4),#!$#.:,*A)#!#$!A)#F!2',3!.#0$'*,#3!-'7*((#3F!(#3!')$+7'$*37#3!#$!(#3!

/0'$*A)#3!,#!3+,$!/'3!*,3$'((%3F!.+77#!(#!7+,$0#,$!2#!,+7C0#)3#3!%$)2#3!3)0!(4*((#$$0*37#<!B(!

/#07#$! 2#! 0#,-+0.#0! (4EC;<@E! ?E! C=<! 2#3! #,-',$3! #$F! ;! $0'&#03! #)6F! .#((#! 2#3! /'0#,$3F! #,!

'//+0$',$! C*#,&#*((',.#! #$! %.+)$#F! #$! '*,3*! 2#! -'*0#! /#,.:#0! (4%A)*(*C0#! #,$0#! ('! (+*! #$! ('!

3%.)0*$%F! 2',3! ('! 0#('$*+,! 24'//0#,$*33'?#F! 2'&',$'?#! &#03! .#$$#! 2#0,*>0#VS<! B(! 34'?*$! 24),!

#3/'.#!+u!('!C*#,&#*((',.#F!(#!3%A)#,k'?#!#$!('!2*7#,3*+,!()2*A)#!/0+/+3#,$!')6!#,-',$3!),#!

')$0#!7',*>0#!24'//0#,20#F!]!+u!(4%(>&#!'!('!/+33*C*(*$%!24:%3*$#0F!24'&+)#0!3#3!('.),#3F!2#!,#!

/'3!3'&+*0F!2#!0#.+77#,.#0!.#!A)4*(!'!0'$%F!#$.<!^VV<!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VS
! Q0p$#)0! h�&#3j! #$! 2#! =%+,'02*3! hGa0*'7jF! [."-#%&4$) '#:&(&#(,E) &:#8,) .,) 24&) ,%) -4:;<%,$-,2) 3+.*'(#3F! J#!

l+#.�F!RLLM<!Q+)0! (#3!')$#)03F!(4#3$*7#!2#!3+*!0#,&+*#!;!(4]!#,3#7C(#!2#3!'$$*$)2#3!#$!3#,$*7#,$3!A)#!(#!3)9#$!
%/0+)&#!;! (4%?'02!2#! ()*@7p7#!#$!A)*! (4+0*#,$#,$!2',3!3#3!0%'.$*+,3!.+77#!2',3! 3#3!.+,2)*$#3!+0?',*3%#3!^<!
I+*0! ')33*! ('! $:>3#! 24E,?%(*A)#! b'7C')2F! 6,2) ,'',%2) .,2) .&2;42&%&'2) ;<.#848&!",2) 2"/) (B,2%&:,) .,) 24&) ,%) (#)
:#f%/&2,).,)(#)(,-%"/,).,2)<(M>,2).,)C0),%).,)C?s)R)2"&>&)(4$8&%".&$#(F!e,*&#03*$%!2#!i',$#3F!Q3a.:+(+?*#F!WPPL<!
VV
! g('37',! hJ+7*,*A)#jF! ]!=#! 0_(#! /0%&#,$*-! 2#3! 2*3/+3*$*-3! 24'*2#! ')6! %(>&#3! #,! 2#:+03! 2#! (4%.+(#!^F! CD*j)

Y$'4/:#%&4$2)24-&#(,2E),yRORF!7'*!WPRPF!//<!Mc@OM<!



!

RSc!

=#!2*3/+3*$*-!"+)/!2#!Q+).#!"=5!'.$*&#!2+,.!'&#.!3)..>3!),#!2a,'7*A)#!0%.*/0+A)#!/+3*$*&#!

#,$0#!#3$*7#!2#!3+*!#$!0%)33*$#!3.+('*0#F!2)!/+*,$!2#!&)#!2#3!#,-',$3!.+77#!2)!/+*,$!2#!&)#!

2#3!/'0#,$3F!#,!/'.*-*',$!(#3!0#('$*+,3!-'7*(*'(#3<!!

E*,3*!.+,.()$@+,!A)#!(#!"+)/!2#!Q+).#!"=5!.+,3$*$)#!),!?<CA=C<;<D!?E!AFJ7E>;<=>!?E!9/JBPEB!

CB=98<FE! FE98;<7E@E>;! EDD<B8BEU! A=:F! :>E! B8;JQ=F<E!CAJB<D<O:E! ?/E>D8>;CU! .#)6! 2#3!7*(*#)6!

/+/)('*0#3F! ,+$'77#,$! 24+0*?*,#! *77*?0%#F! (#3! %(>&#3! 2#3!7*(*#)6! #,! 2*--*.)($%! 3+.*'(#! A)*!

2*3/+3#,$F! 2',3! (#)0! -'7*((#F! 2#! 7+*,3! 2#! ]!-+0.#3! 2#! 0'//#(!^F! 3#(+,! ('! -+07)(#! 2#!

J+7*,*A)#! g('37',F! /+)0! (#)0! /#07#$$0#! 2#! 3)07+,$#0! (#3! 2*--*.)($%3! 2#! (4#6/%0*#,.#!

3.+('*0#<!=#!2*3/+3*$*-!/('.#!'*,3*!.#3!#,-',$3F!,+$'77#,$!.#)6!2+,$!]!(',?)#!2#!(4%.+(#!,4#3$!

/'3!),#!#6$#,3*+,!2#! ('! (',?)#!2#! ('!7'*3+,!^F! 3#(+,! (4#6/0#33*+,!2#!":0*3$*,#![%(+$F!2',3!

),#!7#*((#)0#! /+3*$*+,! 24'//0#,$*33'?#<!"#('! #3$! 0#,2)! /+33*C(#! /'0! ('!7*3#! #,! .+:%0#,.#!

A)4+/>0#!(#!2*3/+3*$*-!;!2#3!2#?0%3!&'0*%3!#,$0#!(#!7+,2#!3.+('*0#!2#!(4#,-',$!#$!3+,!7+,2#!

-'7*(*'(F! ,+$'77#,$! ;! $0'&#03! (4*7/'.$! A)4*(! /#)$! '&+*0! 3)0! (#3! /0'$*A)#3! 2#! (4%.0*$! #$! (#3!

)3'?#3!#,! -'7*((#!2)! 3)//+0$!%.0*$<!E)@2#(;!2#!.#3!2#0,*#03F! (#!"+)/!2#!Q+).#!"=5!/#07#$!

')6! #,-',$3! 24*,$%?0#0! (#)0! ;42%"/,) .B<(M>,F! #,! $0'&'*((',$! 3)0! ]!(4+02*,'*0#! 2#3! /0'$*A)#3!

3.+('*0#3!^!/+)0!(#3!%(>&#3!(#3!/()3!%(+*?,%3!2#!(4),*&#03!3.+('*0#VM<!!

B(!,#!-')$!.#/#,2',$!/'3!0%*-*#0!.#!2*3/+3*$*-!,'$*+,'(!2+,$!(#3!.+,2*$*+,3!24'//(*.'$*+,!#$!2#!

7*3#!#,!d)&0#!3+,$!('0?#7#,$!2%/#,2',$#3!2#!('!7',*>0#!2+,$!(#!2*3/+3*$*-!#3$!*,$%?0%!')6!

/+(*$*A)#3! %2).'$*&#3! (+.'(#3<! B(! /0#,2! '*,3*! 2#3! -+07#3! &'0*%#3! #$! -'*$! (4+C9#$! 24),!

*,&#3$*33#7#,$!/+(*$*A)#!#$!-*,',.*#0!2*--%0#,.*%!2#!('!/'0$!2#!('!.+77),#!#$!2#!(452).'$*+,!

,'$*+,'(#<!J#!,+$0#!/+*,$!2#!&)#F!.#$$#!0%'//0+/0*'$*+,!#3$!C%,%-*A)#!2',3!('!7#3)0#!+u!#((#!

/#07#$!2#!C=F;<F! 9E!?<CA=C<;<D!?/:>E! 9=Q<O:E!?E!Q:<BPE;U!?E! 9:<!?=>>EF! CE>C!8:! 9=B89!E;!?E!

9/<>CBF<FE! ?/:>! AF=WE;! ;EFF<;=F<89<! "#$$#! 0%'//0+/0*'$*+,! /0#,2! 2*&#03#3! -+07#3F! 7'*3! +,!

+C3#0&#! ),#! $#,2',.#! ?(+C'(#! ;! (4*,$%?0'$*+,! 2)! 2*3/+3*$*-! "+)/! 2#! Q+).#! "=5! 2',3! (#3!

Q0+?0'77#3!2#!0%)33*$#!%2).'$*&#<!5,-*,F!*(!-')$!,+$#0!A)#!3)0!/()3*#)03!$#00*$+*0#3F!(#!"+)/!

2#! Q+).#! "=5! 34#3$! '--*07%! .+77#! ),#! 0%-%0#,.#! &*3@;@&*3! 24')$0#3! -+07#3!

24'..+7/'?,#7#,$!7*3#3!#,!/('.#!;!24')$0#3!,*&#')6!+)!;!24')$0#3!7'$*>0#3<!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VM
! =':*0#! hl#0,'02jF!C"(%"/,) <-/&%,) ,%) &$<8#(&%<2) 2-4(#&/,2K) U4-&4(48&,).,) (BG)<-3,-) 2-4(#&/,)H) I) (B<-4(,) ;/&:#&/,F!

4;K-&%K!



!

RSL!

?"*=65:*8"*>65%"*=?@*#&"5I*F5"*-;9%6-"*R*

5,! /0+/+3',$! /'0! 2%-*,*$*+,! ]!')$0#! .:+3#!^! A)#! (4%.+(#F! (#! "+)/! 2#! Q+).#! "=5! /+3#! ),!

.#0$'*,!,+7C0#!2#!A)#3$*+,3!2#!-+,2!;!(4%.+(#!$',$F!2)!/+*,$!2#!&)#!2#!,+7C0#)6!'.$#)03F!(#!

2*3/+3*$*-! '//'0'r$! .+77#! :>! E>7EFC! A=C<;<D! ?E! 9/JB=9E<! 5$! 3*! (#3! .+,2*$*+,3! 24#6#0.*.#! 2)!

"+)/!2#!Q+).#!"=5! h$'*((#!2)!?0+)/#F!7+a#,3F!#$.<j!/('.#,$! (#!2*3/+3*$*-!2',3!),#!.#0$'*,#!

(+?*A)#!24#6.#/$*+,F!),!.#0$'*,!,+7C0#!24'3/#.$3!%&+A)%3!/'0!(#3!'.$#)03!+)!+C3#0&%3!2',3!

(4%&'()'$*+,!A)'(*$'$*&#!7%0*$#!24p$0#!%&+A)%3!2',3!(#)0!D=>B;<=>!?/<>;EFAE998;<=>!?E!9/JB=9E<!

='!/0#7*>0#!*,$#0/#(('$*+,!$*#,$!')6!@J;P=?EC!AJ?8Q=Q<O:EC!#7/(+a%#3F!;!(4'..#,$!7*3!3)0!

(#3! '3/#.$3! 3+.*+.+?,*$*-3! 2#3! '//0#,$*33'?#3!#$!;! (4'//0+.:#!?(+C'(#!2#! (4#,-',$F! *,$%?0',$!

),#!/0%+..)/'$*+,!A)',$!;! 3+,!%/',+)*33#7#,$<! ='!A)#3$*+,!A)*!#3$!/+3%#!#3$! .#((#!2#! ('!

/('.#! '.$)#((#! A)#! $*#,,#,$! (#3! '3/#.$3! 3+.*+.+?,*$*-3! #$! (#! ]!/('*3*0!^! #,! .('33#F! 2',3! ),!

.+,$#6$#! 24#,3#*?,#7#,$! 7'0A)%! /'0! ('! (+?*A)#! 2#! .+7/%$#,.#! #$! /'0! (4%&'()'$*+,<! =#3!

2*3.+)03! 2#3! ',*7'$#)03! #$! ('! &'(+0*3'$*+,! 2)! "+)/! 2#! Q+).#! "=5! .+77#! ),! #3/'.#!

/#07#$$',$! ')6! #,-',$3! 2#! h0#j$0+)&#0! ),#! #3$*7#! 2#! 3+*! *,$#00+?#,$F! #,! .+,$0#/+*,$F! (#!

-+,.$*+,,#7#,$!3.+('*0#<!x)4*(!34'?*33#!2#! ('!/+3$)0#!]!C*#,&#*((',$#!^!2#! (4',*7'$#)0F!2#! ('!

7',*>0#!2+,$!(#3!#,-',$3!/#)&#,$!%&+()#0!2',3!(4#3/'.#!2)!.()C!h7+C*(*$%F!(*C#0$%F!.:+*6!2#3!

3)//+0$3jF!2)!20+*$!;!(4#00#)0!#$!2#!('!7*3#!#,!3*$)'$*+,!2#!0%)33*$#F!+)!#,.+0#!2#3!7%$:+2#3!

(".&!",2F!-'*C(#7#,$!0%?*#3!/'0!(4%&'()'$*+,!#$!('!3',.$*+,!s!U!(#!"+)/!2#!Q+).#!"=5!+--0#!),!

7+2#! 2#! 7*3#! #,! %A)*(*C0#! 3/%.*-*A)#! #,$0#! 3%.)0*$%! #$! (+*F! A)*! .+,&*#,$! 2'&',$'?#! ')6!

#,-',$3!A)*!/#)&#,$!3#!3#,$*0!.+,$0'*,$3F!2*3A)'(*-*%3!+)!#,!*,3%.)0*$%!2',3!('!.('33#<!!

='! 3#.+,2#! .+,.#0,#! (#3! B=>?<;<=>C! ?E! CB=98F<C8;<=>! ?EC! E>D8>;C! ?/=F<Q<>E! <@@<QFJEF!

-0',k'*3! +)! ,+,F! 2',3! ),! .+,$#6$#! +u! (#3! %.'0$3! 2#! /#0-+07',.#3! #,$0#! #,-',$3!

]!')$+.:$+,#3!^! #$! *33)3! 2#! (4*77*?0'$*+,! 2#7#)0#,$! *7/+0$',$3<! "#3! %.'0$3! 3+,$! (*%3! ')!

,*&#')! *,-%0*#)0!2#! -+07'$*+,!2#3!/'0#,$3!#$! ;! (4'..>3! 0%2)*$! ')6! 0#33+)0.#3! %2).'$*&#3! #$!

7'$%0*#((#3! ;! ('! 7'*3+,F! 7'*3! ')33*! ;! (4*7/+0$',.#! 2#! ('! (',?)#! /'0(%#! #,! -'7*((#VO<! ='!

-+,.$*+,! 0#7/(*#!/'0! (#!"+)/!2#!Q+).#! "=5! A)#3$*+,,#! ('! -'*C(#33#! ;! (4%.+(#! -0',k'*3#!2#3!

/0+?0'77#3! '2'/$%3! ')6! #,-',$3! ]!'((+.:$+,#3!^F! ')@2#(;! 2#! ('! 3.+('0*3'$*+,! 2#3! ]!/0*7+@

'00*&',$3!^!(#3!/0#7*>0#3!',,%#3!A)*!3)*&#,$!(#)0!'00*&%#!#,!10',.#<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VO
!"-<!q"J5YQBHEF!]!x)#((#!#3$!('!0%/+,3#!2#3!3a3$>7#3!24%2).'$*+,!-'.#!;!(4#--#.$*-!.0+*33',$!24%(>&#3!*33)3!2#!

(4*77*?0'$*+,!f!^F!0YU*)I)(#)(4";,F!,yRRF!2%.#7C0#!WPRR<!



!

RVP!

='! $0+*3*>7#!*,$#0/#(('$*+,! 2#! (4%.+(#! /'0! (#! "+)/! 2#! Q+).#! "=5! .+,.#0,#! ('! FE98;<=>! 8:K!

D8@<99EC!U! (#! 2*3/+3*$*-! /#07#$! ')6! /'0#,$3F! ,+$'77#,$! (#3! /()3! %(+*?,%3! 2#! ('! .)($)0#!

3.+('*0#F! 2#! 3#! 3#,$*0! /()3! ;! (4'*3#! '&#.! (#! 7+,2#! 3.+('*0#! #$! 2#! .+7/0#,20#! (#! 3#,3! 2#3!

'//0#,$*33'?#3! /0+/+3%3! /'0! (4%.+(#<! Q'0! 0'//+0$! ;! 2#! ,+7C0#)6! 2*3/+3*$*-3!

24'..+7/'?,#7#,$!3.+('*0#F!(#!"+)/!2#!Q+).#!"=5!/+0$#!#,!()*!),#!3/%.*-*.*$%!#,!/0+/+3',$!

),!7+2#!0#('$*+,,#(!'&#.!(#3!/'0#,$3!*,%2*$F!')@2#(;!2#!('!,+$*+,!24]!*7/(*.'$*+,!^!/+0$%#!/'0!

(#3!'.$#)03!3.+('*0#3F!#$!;!$0'&#03!),#!7*3#!#,!.+,-*',.#F!;!('!-+*3!#,!(#)03!#,-',$3!#$!#,!(#)03!

A)'(*$%3! 2#! /'0#,$3F! A)*! 3#! $0'7#! ')! .+)03! 2#3! 2*--%0#,$3! 7+7#,$3! 24%.:',?#3! #$! 2#!

/'0$*.*/'$*+,F!2',3!('!0#('$*+,!$0*',?)('*0#!#,$0#!(4#,-',$F!(4%.+(#!#$!3'!-'7*((#<!J#!.#!/+*,$!2#!

&)#F!(#!"+)/!2#!Q+).#!"=5F!+--0#!),!(*#)!+u!3#!0%/'0#!#$!3#!.+7/#,3#!(#!]!2%-*.*$!0#('$*+,,#(!

2)!7+,2#!3.+('*0#!^VN!#$!A)#3$*+,,#!('!.'/'.*$%!2#!(4%.+(#!;!/#07#$$0#!(#!0#,-+0.#7#,$!2#3!

.'/'.*$%3!%2).'$*&#3!2#3!/'0#,$3<!!

*

?&#&(")*"(*:$9%6'&)7(&6')*

=4%&'()'$*+,!'!/#07*3!2#!0#(#&#0!),!.#0$'*,!,+7C0#!2#!D8<N9ECCEC!E;!?E!9<@<;EC!?:!?<CA=C<;<D!

A)*!2+*&#,$!p$0#!7*3#3!#,!'&',$F!'-*,!24%,+,.#0!A)#(A)#3!AFJB=><C8;<=>C!A=:F!=A;<@<CEF!9E!

?<CA=C<;<D+!!

='!/0#7*>0#!(*7*$#!$*#,$!8:!B8F8B;aFE!:><D=F@E!?E!9/<>QJ><EF<E!?E!9/$ADJJ!A)*F!')!0#?'02!2#!('!

2*--%0#,.*'$*+,! $#00*$+0*'(#!A)#!.+,,'r$! (#!2*3/+3*$*-F!7%0*$#0'*$!24p$0#!2'&',$'?#!.'(*C0%#!#$!

'2'/$%#!#,! -+,.$*+,!2#3!2*--%0#,$#3!.+,-*?)0'$*+,3!2#3! $#00*$+*0#3! h-+07#3!24*,$%?0'$*+,!2)!

"+)/!2#!Q+).#!"=5F! $a/#3!2#!/+(*$*A)#3!7#,%#3F!3a3$>7#3!24'.$#)03!#,!/('.#sj!#,!$#07#3!

24'..+7/'?,#7#,$F!2#!3)*&*!#$!2#!-+07'$*+,<!53$! *.*!/0_,%#!),#!0%#((#!;EFF<;=F<89<C8;<=>!?E!

9/<>QJ><EF<E!?E!9/$ADJJ!8AA=F;JE!8:K!;EFF<;=<FECU!-'.#!;!),!7+2>(#!2%.'(A)%!;!(4*2#,$*A)#!3)0!

(#3!$#00*$+*0#3F!3')-!3)0! (#3!?0',2#3!&*((#3<!=#!7+2>(#!$#00*$+0*'(*3%!2#!?#3$*+,!2)!2*3/+3*$*-!\!

A)*! 3*?,*-*#! 2#! 7'*,$#,*0! (#! .'20#! $+)$! #,! /0+/+3',$! 2#3! 7+2#3! 24'.$*+,! 2*--%0#,.*%3! @!

/+)00'*$! /#07#$$0#! 24'((%?#0! (#3! %A)*/#3! +)! 2#! (#3! .'(*C0#0! 2'&',$'?#F! ')$+)0! 2#! (4*2%#!

24]!%A)*/#3!/0+9#$!^!'2'/$%#3!2',3!(4#3/'.#!')6!C#3+*,3!2#3!$#00*$+*0#3!#$F!2',3!(#!$#7/3F!')6!

C#3+*,3!2#3!%A)*/#3!(+.'(#3<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VN
!I+*0!g('37',!hJ+7*,*A)#jF!6B#--4:;#8$,:,$%)2-4(#&/,K)U4-&4(48&,).B"$,):#/8,).,)(B<-4(,F!Qe1F!WPPM<!



!

RVR!

B(! 34'?*0'*$! '*,3*! 24*,&#,$#0! (#3! 7+2'(*$%3! 24),#! $#00*$+0*'(*3'$*+,! /#07#$$',$! 24'..0+*$0#!

(4#--*.'.*$%! #$! (4#--*.*#,.#! 2)! 2*3/+3*$*-! ?0D.#! ;! ),#! /()3! ?0',2#!7)$)'(*3'$*+,! 2#3!7+a#,3!

2',3!(#!.'20#!2#!2*3/+3*$*-3!24'..+7/'?,#7#,$!*,$%?0%3<!

='! 3#.+,2#! (*7*$#! $*#,$! 8:! ?JB898QE! A=:78>;! EK<C;EF! E>;FE! 9EC! D=F;EC! EK<QE>BEC! ?:!

CJO:E>b8QE!E;!?E!98!AJ?8Q=Q<E!?/:>E!A8F;!E;U!?/8:;FE!A8F;U!9EC!D8<N9ECCEC!?E!9/8><@8;<=>!2E>!

9<E>! 87EB! 9E! FEBF:;E@E>;! E;! 98! D=F@8;<=>! ?EC! 8><@8;E:FC3+! =4',*7'$*+,! 2)! "Q"! #6*?#! 2#3!

.+7/%$#,.#3!A)*!/#)&#,$!2%/'33#0!+)!$+)$!')!7+*,3!p$0#!#,!2%.'('?#!'&#.!(#3!.+7/%$#,.#3!

2#! C'3#! 24),! ',*7'$#)0! +)! .#((#3!24),! #,3#*?,',$!U!#((#!,%.#33*$#! ),! 3'&+*0! -'*0#!/0'$*A)#!

/'0$*.)(*#0!#$!),#!-+0$#!.'/'.*$%!24'2'/$'$*+,<!=#3!-0#*,3!;!),#!C+,,#!',*7'$*+,!/#)&#,$!p$0#!

,+7C0#)6! #$! /#)&#,$! 3#! $0'2)*0#! /'0! 2#3! 2*--*.)($%3! ;! '33)0#0! .#0$'*,#3! 3%A)#,.#3! 2)!

/0+$+.+(#!+)!;!2%&#(+//#0!(#3!0#('$*+,3!'&#.!(#3!/'0#,$3<!

! =#! %"/$) 4>,/! 2#3! ',*7'$#)03! (*%3! ')6! 2*--*.)($%3! 2#! 0#.0)$#7#,$! #$! ;! ('!

-'*C(#33#!2#! ('!0%7),%0'$*+,!#$Y+)!2#! ('!?#3$*+,!2#3!$#7/3!/'0$*#(3<!5((#!

#3$!(#&%#!(+03A)#!(#3!',*7'$#)03!0#7/(*33#,$!24')$0#3!-+,.$*+,3!')!3#*,!2)!

3#0&*.#!7),*.*/'(! A)*! /#07#$$#,$! 24%$'C(*0! ),#! .#0$'*,#! .+,$*,)*$%! 2',3!

(4',*7'$*+,!2)!.()C!`!

! =#! /+3*$*+,,#7#,$! /%2'?+?*A)#! 2#3! #,3#*?,',$3F! /'0-+*3! #,! 2%.'('?#!

'&#.! .#0$'*,3! /0*,.*/#3! 2)! "+)/! 2#! Q+).#! "=5F! .+7/$#! $#,)! 2#! (#)03!

:'C*$)2#3!#$!3'&+*0!-'*0#!#,!$',$!A)4#,3#*?,',$!0#3/+,3'C(#!24),#!.('33#!`!

! =4*,3)--*3',.#! 2#! ('! -+07'$*+,! 2#3! ',*7'$#)03F! 7+*,3! #,! $#07#3!

$:%+0*A)#3! A)4#,! $#07#3! 2#! /0'$*A)#F! 2#! 7*3#! #,! 3*$)'$*+,! +)! 24'//)*!

.+,$*,)F!')!.+)03!2#!(4',,%#<!!

='! 2*--%0#,.*'$*+,! 2#! (4*,?%,*#0*#! E/-%%! 3)0! (#3! $#00*$+*0#3! #3$! '*,3*! /'0$*.)(*>0#7#,$!

,%.#33'*0#!E>!@8;<aFE!?E!D=F@8;<=>!E;!?E!C:<7<!$',$!(#!0_(#!2#!(4',*7'$#)0!'//'0'r$!.#,$0'(!

2',3! (#! 2*3/+3*$*-<! B(! #3$! *.*! /0+/+3%! 2#! 2%-*,*0! ),#! -+07'$*+,! ;! ?%+7%$0*#! &'0*'C(#F! #$!

%&+()$*&#F! #,! -+,.$*+,! 2#3! /0+-*(3! 2#3! ',*7'$#)03! $',$! (#3! #,9#)6! '//'0'*33#,$! 2*--%0#,$3F!

3#(+,!A)4*(3!3+,$!#,3#*?,',$3!+)!,+,F!*,$%?0%3!;!2#3!%A)*/#3!(+.'(#3!+)!,+,F!#$!')6!2*--%0#,$3!

7+7#,$3!2#!(4',,%#!s!!

!
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g(+C'(#7#,$F! *(! 3#7C(#!A)4),!EDD=F;!O:89<;8;<D!?=<;!`;FE!E>7<C8QJ!E>!@8;<aFE!?E!D=F@8;<=>!

C:F!?EC!8CAEB;C!BF:B<8:K!?E!1=:A!?E!"=:BE!1#,!U! ('!?#3$*+,!2#!?0+)/#F! (#3!/'0$#,'0*'$3!h.#!

A)#!.#('!&#)$!2*0#!/+)0!),!',*7'$#)0!#6$%0*#)0!2#! $0'&'*((#0!'&#.! (452).'$*+,!,'$*+,'(#F!.#!

A)#! .#('! *7/(*A)#! /+)0! ),! #,3#*?,',$! 2#! $0'&'*((#0! ')! 3#*,! 2)! "+)/! 2#! Q+).#! "=5sjF! ('!

.+77),*.'$*+,! ]!*,$#0.)($)0#((#!^F! (#3! /0+C(%7'$*A)#3! 2#3! #,-',$3! #,! 3*$)'$*+,! 2#!

C*(*,?)*37#! h,+$'77#,$! (#)0! ]!*,3%.)0*$%! (*,?)*3$*A)#!^jF! $0'&'*((#0! '&#.! 2#3! /'0#,$3! ,#!

/'0(',$!/'3!-0',k'*3s!"#3!2*--%0#,$3!'3/#.$3!-+07'$*-3!2+*&#,$!'7#,#0!#$!'*2#0!(4',*7'$#)0!;!

9+)#0! /(#*,#7#,$! 3+,! 0_(#! 2#! :<.&#%,"/! #,$0#! (4%.+(#! #$! (#3! -'7*((#3<! "+,.#0,',$! ('!

2*7#,3*+,! /)0#7#,$! .+77),*.'$*+,,#((#F! 9/=FQ8><C8;<=>! ?E! 98! B=@@:><B8;<=>! 87EB! 9EC!

A8FE>;C!>E!A8F98>;!A8C! 9E! DF8>b8<C! /+)00'*$!p$0#! 0%-(%.:*#!')! 0#?'02!2#3! 0#33+)0.#3! (+.'(#3!

h-'*0#! *,$#0&#,*0! ),! /'0#,$! +)! '7*F! +)! +0?',*3#0! (#! 0#.0)$#7#,$! 24),! *,$#0/0>$#sj<!

g(+C'(#7#,$F! *(! 3#0'*$! )$*(#! 24#,&*3'?#0! ),! 0#,-+0.#7#,$! 2#3! 7*3#3! #,! 3*$)'$*+,!

/%2'?+?*A)#3!#$!2#3!%.:',?#3!2#!/0'$*A)#3F!%&#,$)#((#7#,$!*,$#03*$#3F!')@2#(;!2#!('!(+?*A)#!

2#3.#,2',$#!A)*!.'0'.$%0*3#!(#!-+,.$*+,,#7#,$!2#!(4E/-%%<!

='! $0+*3*>7#! (*7*$#! 2)! 2*3/+3*$*-! .+,.#0,#! (#3! @=TE>C! @<C! E>! X:7FE! A=:F! 8CC=B<EF! 9EC!

A8FE>;C! 8:! B9:NU! ?(+C'(#7#,$! *,3)--*3',$3F! /'0.#! A)#! 3+)&#,$! 0%2)*$3! ;! ('! 3#)(#!

]!*7/(*.'$*+,!^!'$$#,2)#!2#!7',*>0#!),*('$%0'(#!#,!$#07#3!2#!/0%3#,.#!(+03!2#3!3%',.#3<!=#!

2*3/+3*$*-!?'?,#0'*$!#,!A)'(*$%!#,!$0'&'*((',$!24),#!/'0$!3)0!(4*,'2'/$'$*+,!2)!-+,.$*+,,#7#,$!

2#! ('!7'9+0*$%!2#3!%.+(#3!;! (4'..)#*(!2#3!/'0#,$3F!$',$!')!,*&#')!7'$%0*#(!A)4')!,*&#')!2#3!

*,$#,$*+,3! '--*.:%#3!`! #$F! 24')$0#! /'0$F! 3)0! 2#3! -+07#3! /'0$*.*/'$*&#3! *,,+&',$#3! +)! /()3!

'.$*&#3F!/'0!#6#7/(#!#,! -+07',$!),!?0+)/#!2#!/'0#,$3!#,$:+)3*'3$#3!2+,$! (#3!#,-',$3!+,$!

-0%A)#,$%! (#! "+)/! 2#! Q+).#! "=5! /+)0! -'&+0*3#0! ('! .+7/0%:#,3*+,! #$! ('! .+,-*',.#! 2#3!

,+)&#')6!#,$0',$3!2',3!(#!2*3/+3*$*-<!

='! A)'$0*>7#! (*7*$#! 2)! 2*3/+3*$*-! $*#,$! ;! (4*,3)--*3',$#! 8F;<B:98;<=>! AJ?8Q=Q<O:E! E>;FE!

9/E>CE<Q>E@E>;!8CC:FJ!E>!B98CCE!E;!9/8><@8;<=>!?:!1"1U!A)*!2#7#)0#!$0>3!*,%?'(#!#$!3+)&#,$!

-+07#((#<!=#3!]!2#&+*03!^!a!+..)/#,$!),#!/('.#!.#,$0'(#!A)*!,4#3$!A)#!/#)!+)!7'(!#6/(*.*$%#<!

=#3! '$$#,$#3! /'0-+*3! *7/+0$',$#3! 2#3! /'0#,$3! #$! (#3! .+,3*?,#3! /'0-+*3! /#)! #6/(*.*$#3! 2#3!

#,3#*?,',$3! ,4#,$0#,$! /'3! $+)9+)03! #,! .+00#3/+,2',.#! '&#.! (#3! /+33*C*(*$%3! 24*,$#0&#,$*+,!

2#3!',*7'$#)03!2',3!(#!.'20#!2)!3%A)#,k'?#!2#3!3%',.#3!2#3!.()C3<!!
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B(! #,! 0%3)($#! ),! 3#,$*7#,$! 2#! -0)3$0'$*+,! 2+,$! (#3! #--#$3! /#)&#,$! 3#! -'*0#! 3#,$*0! $',$! 3)0!

(4%(>&#!A)#!3)0!(#3!/'0#,$3<!='!/('.#!2#3!2#&+*03!2#7#)0#!2#!,+$0#!/+*,$!2#!&)#!*,%?'(#7#,$!

,%?+.*%#! #,$0#! /'0#,$3F! #,3#*?,',$3! #$! ',*7'$#)03F! #,! (4'C3#,.#! 24),! .'20#! .('*0! 3)0! .#!

3)9#$<!

='! .*,A)*>7#! (*7*$#! .+,.#0,#! 98! CJ9EB;<=>! ?EC! J9a7EC+!5,! /'0$*.)(*#0F! (#! -'*$! 2#! ('*33#0! ;! ('!

3#)(#!'//0%.*'$*+,!2#! (4#,3#*?,',$!2#!"Q! (#!.:+*6!2#3!%(>&#3!/'0$*.*/',$!')!"+)/!2#!Q+).#!

"=5! '//'0'r$! .+77#! *,3'$*3-'*3',$! #,! 0#?'02! 2)! .'0'.$>0#! 2%(*.'$! 2#! ('! 3%(#.$*+,! #$! 2#! ('!

2*--*.)($%!;!'33)0#0!),#!C+,,#!.+00#3/+,2',.#!#,$0#! (#3!+C9#.$*-3!2)!.()C!#$!3+,!/)C(*.<! =#!

/0+.#33)3!2#!3%(#.$*+,!2+*$!0#&p$*0!),!'3/#.$!/()3!.+((%?*'(!#$!.#!')6!2*--%0#,$#3!%$'/#3!2#!('!

3%(#.$*+,<! Q'0! '*((#)03F! *(! 3#7C(#0'*$! /#0$*,#,$! 2#! 34*,$%0#33#0! ')! 0',?! 2#! (4#,-',$! 2',3! ('!

-0'$0*#! $',$! ('! 0%)33*$#! 2#! (4'r,%! #3$! -+,2'7#,$'(#! 2',3! ('! -'7*((#!U! *(! ]!+)&0#! ('! &+*#!^F!

/+3*$*+,,#! (#3! /'0#,$3! .+77#! ]!C+,3! /'0#,$3!^! h3a7C+(*A)#7#,$j! #$! *,$0+2)*$! ('! (',?)#!

-0',k'*3#!;!('!7'*3+,<!!

5,-*,F! (4+/$*7*3'$*+,! 2)! 2*3/+3*$*-! 2+*$! 0#/+3#0! 3)0! :>! ?<CA=C<;<D! ?/J789:8;<=>! 8@J9<=FJF!

,+$'77#,$!24),!2+)C(#!/+*,$!2#!&)#!U!

! E7%(*+0#0!(4%&'()'$*+,!A)'(*$'$*&#!2)!2*3/+3*$*-F!')!0#?'02!2#!3#3!+C9#.$*-3!

A)'(*$'$*-3! *,*$*')6<! G'(?0%! (4*,$%0p$! 2#! ('! 7%$:+2#! 2#! .0+*3#7#,$! 2#3!

/+*,$3!2#!&)#!2#3!'.$#)03!A)#!/#07#$$#,$! (#3!2*--%0#,$3!A)#3$*+,,'*0#3F!

(4+)$*(!24%&'()'$*+,!7*3!#,!d)&0#!/'0!(4E/-%%!#3$!*,3)--*3',$!#,!()*!7p7#!

h/#0$*,#,.#!2#3!A)#3$*+,3!/+3%#3j!7'*3!#3$!3)0$+)$!7'(!#6/(+*$%<!5,!#--#$F!

')!,*&#')!(+.'(F!3#)(#!),#!/'0$*#!2#3!A)#3$*+,3!#3$!)$*(*3%#!2',3!(#3!C*(',3!

#$!')!,*&#')!,'$*+,'(F!('!3a,$:>3#!'!/()3!&+.'$*+,!;!p$0#!),!*,3$0)7#,$!2#!

.+77),*.'$*+,!A)#!24%&'()'$*+,<!J#!/()3!(#3!%(%7#,$3!24%&'()'$*+,!3+,$!

/#)!7+C*(*3%3!/+)0!'(*7#,$#0!('!0%-(#6*+,!')!$0'&#03!2#!('!-+07'$*+,!#$!2)!

/*(+$'?#!(+.'(<!

! H#!7#$$0#!#,!.'/'.*$%!2#!.+,,'r$0#!(#3!.+n$3!0%#(3!2#3!.()C3F!$0>3!*,%?')6!

3#(+,! (#3! $#00*$+*0#3F! #,! -+,.$*+,! 2#3! 2*--%0#,$#3! .+,$0*C)$*+,3! 2#3!

/'0$#,'*0#3<!

! !
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"#$$#!2#0,*>0#!/#07#$$0'*$!2#!/0#,20#!#,!.+7/$#!(4<>JQ89E!8DDEB;8;<=>!?EC!@=TE>C!#,$0#!

(#3!3*$#3F!.#0$#3!(*%#!;!('!$#00*$+0*'(*3'$*+,!2)!2*3/+3*$*-F!7'*3!A)*!7+,$0#!%?'(#7#,$!A)#!(#!

2*3/+3*$*-! ,4#3$! /'3! +0*#,$%! ')! 0#?'02! 2#! AF<=F<;JC! CAJB<D<O:EC! ')$+)0! 2#3A)#((#3! (#!

G*,*3$>0#!2#!(452).'$*+,!,'$*+,'(#!#$!(4E/-%%!')0'*#,$!.+,$0'.$)'(*3%<!!

E)! $#07#!2#! .#$$#! %&'()'$*+,F! ),! .#0$'*,!,+7C0#!2#!O:EC;<=>C! C;F8;JQ<O:EC! #3$! /+3%<! B(!

'//'0'r$!#,!#--#$!*7/+0$',$!2#!0%-(%.:*0!;!(4'--#.$'$*+,!2#3!7+a#,3!3#(+,!(#3!$#00*$+*0#3!')!

0#?'02!2#3! *,%?'(#3!/+$#,$*'(*$%3!2#!]!0#.0)$#7#,$!^!2#3!%(>&#3!h'&#.!2#3!"+)/!2#!Q+).#!

"=5!+u!(4+,!$0+)&#!2*--*.*(#7#,$!.*,A!#,-',$3F!24')$0#3!+u!(4+,!')0'*$!C*#,!0#.0)$%!$+)$#!('!

.('33#jF!3#(+,!('!$'*((#!2#3!&*((#3!#$! ('!3$0).$)0'$*+,!2#!(#)0!/+(*$*A)#!%2).'$*&#<!J',3!.#$$#!

(+?*A)#F!+,!/#)$!34*,$#00+?#0!3)0!(#!-'*$!A)#!(#!2*3/+3*$*-!&*3#!(#3!$#00*$+*0#3!2#!('!?%+?0'/:*#!

/0*+0*$'*0#! #,! /'0$*.)(*#0F! 7'*3! ')33*! 3)0! ('! $#,2',.#! '.$)#((#! ;! 3+,! *,$%?0'$*+,! 2',3! (#3!

Q0+?0'77#3! 2#! 0%)33*$#! %2).'$*&#F! ,+$'77#,$! #,! 0'*3+,! 2#! ('! .+:%0#,.#! A)#! .#$$#!

*,$%?0'$*+,! '//+0$#<! 5,-*,F! +,! /#)$! 3#! /+3#0! ('! A)#3$*+,! 2#! 3'&+*0! 34*(! -')$! #,&*3'?#0! ),!

7#*((#)0! .*C('?#! 2#3! 7+a#,3! 3)0! (#3! $#00*$+*0#3! A)*! .+,,'*33#,$! (#3! 2*--*.)($%3! (#3! /()3!

*7/+0$',$#3<!
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?$)-4$-("2&4$)8<$</#(,E)(,2)C("+2)C4";).,)04"-,)C6?)'4$%)(#);/,">,).,)(,"/);,/'4/:#$-,),$)

%#$%)!"B4"%&().,):&2,),$)-#;#-&%<).,2),$'#$%2)-4$-,/$<2)I),$%/,/).#$2)(,2)#;;/,$%&22#8,2),%)

.,) /<#22"/#$-,).,2);#/,$%2) .#$2) (,"/) /^(,).,);#/,$%).B<(M>,) ,%) .B#;;/,$#$%E) $4%#::,$%)

;#/)/#;;4/%)I)(#)(,-%"/,),%)#"F)"2#8,2).,)(B<-/&%K)0#/-,)!"B&()#);4"/)2;<-&'&-&%<).,)-&+(,/)2"/)(#)

(,-%"/,J<-/&%"/,),%)(,)$&>,#").")C0E)<%#;,)-3#/$&M/,).#$2)(,);#/-4"/2)2-4(#&/,).,2),$'#$%2E)(,)

C4";) .,) 04"-,) C6?) -4$2%&%",) "$) .&2;42&%&') ;,/%&$,$%) .,) ;/<>,$%&4$) ;/<-4-,) .,) (#) /";%"/,)

2-4(#&/,K)*&$2&)(,)C4";).,)04"-,)C6?)2,).&2%&$8",J%J&().,2)#"%/,2)'4/:,2).B#--4:;#8$,:,$%)

I) (#)2-4(#/&%<E);#/-,)!"B&()-&+(,)"$)-,/%#&$);/4'&().B,$'#$%2),%).,).&''&-"(%<2E),%);/4;42,)"$,)

:<%34.,)24-&4-48$&%&>,);#/%&-"(&M/,K)C,2)-&+(#8,2)$B,$',/:,$%)%4"%,'4&2);#2)(,).&2;42&%&')!"&)

:4$%/,) 2,2) -#;#-&%<2) .B#.#;%#%&4$E) >4&/,) .B<>4("%&4$E) $4%#::,$%) .#$2) (4/2!"B&(2) 24$%)

&$%<8/<2)#"F)0/48/#::,2).,)P<"22&%,)<."-#%&>,K))

6,) -#./,) ;/4%4-4(#&/,E) !"&) .&2%&$8",) (,) .&2;42&%&'E) .,:,"/,) ,22,$%&,() ;4"/) 4/8#$&2,/) (,)

212%M:,).B#-%,"/2),%)8#/#$%&%)(,)/,2;,-%).,2)&$%,$%&4$2)2;<-&'&!",2).").&2;42&%&'K)

?%) 2&) (,2) :#/8,2) .,) ;/48/M2) <>4!"<,2) 24$%) &:;4/%#$%,2) ;4"/) (B4;%&:&2,/E) (,) .&2;42&%&')

#;;#/#f%) .#>#$%#8,) I) #:<(&4/,/E) $4%#::,$%) ,$) %,/:,2) .B4/8#$&2#%&4$E) .,):4.#(&%<2) .,)

2<(,-%&4$),%).,)'4/:#%&4$E)!"BI)+#$#(&2,/K)?$),'',%E)(,).&2;42&%&'),%)24$)<>#("#%&4$):4$%/,$%)

!",) (#) -4$'&#$-,) ,$) 2,2) -#;#-&%<2E) (B&$>,2%&22,:,$%) .#$2) (#) ;42%"/,) .B<(M>,) #&$2&) !",)

(B#;%&%".,)I):,%%/,),$)-43</,$-,),%),$)(&,$)(,2)2#>4&/2).,)(B<-4(,),%)(,2);/#%&!",2)'#:&(&#(,2)

-4$2%&%",$%).,2)-4:;<%,$-,2)2-4(#&/,2)#"%#$%)!",)(,2)%,-3$&!",2).B#;;/,$%&22#8,2),$)%#$%)

!",) %,((,2K) ?((,2) ;,/:,%%,$%) ,%) .4$$,$%) 2,$2) #"F) #;;/,$%&22#8,2) ,%) 24$%E) I) -,) %&%/,E)

.<%,/:&$#$%,2E)$4%#::,$%)#"):4:,$%).")C0E);4"/)(#)/<"22&%,)<."-#%&>,),%)2-4(#&/,).B"$,)

;#/%&,) &:;4/%#$%,) .B,$'#$%2) !"&) $B#) ;#2) #-!"&2) -,2) -4:;<%,$-,2) #";#/#>#$%E) ,%) .#$2)
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