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!"##"$%"&'()*+,%"-#'+&.'/%(#%&"0)&'+.$"#12%,)'%&2)#+32%"&'"/'445678'$-#/+3)$'
3",)#).'9%2*')2*:;)&)'0;:3";'1;+$<+'1";:<)# =3"+2).'>%'&+&"1+#2%3;)$'

'
!"#$%&%'()*#+"#,-%-'.%'/*#!"#0%'&(.*#,"#1234256(!"#*#,"#75%82&/9!$##

:(;%'<5(8<#2=#1-(5/9%4#>8?/8(('/8?*#@9A/44#B8/&(')/<.*#
CDEF#B8/&(')/<.#,<'((<*#@28<'G%4*#H3G6(9*#0C+#IJI*#1%8%K%#

!"##$(4L#ME#NEO#CPQ#NIEC*#R%SL#ME#NEO#CPQ#DDTQ#
>U5%/4L#).4&%/8"9234256(V59?/44"9%#

!$##$(4L#ME#NEO#CPQ#OITC*#R%SL#ME#NEO#CPQ#DDTQ#
>U5%/4L#)%)-%"25%82&/9V59?/44"9%#

#
?($2#+32@'

+#82&(4#;4%)5%#<'(%<5(8<#/8&24&/8?#<-(#K(;2)/</28#2=#(<-.4(8(#?4.924#;4%)5%#;24.5('U

92%<(K#</<%8/35#8%82;%'</94()#28#%#CEDW#)<%/84())#)<((4#)3'=%9(#/)#;'()(8<(K"#$-(#)3'=%9(#

;'2;('</()# 2=# ,,CEDW#52K/=/(K#X/<-#<-()( #92%<(K#8%82;%'</94()# X('(# 925;%'(K# <2#

38<'(%<(K# ,,CEDW"# $-(# K(;2)/</28# 2=# (<-.4(8(# ?4.924# ;4%)5%# ;24.5('U92%<(K#

8%82;%'</94()#928=(')# ;'2;('</()#<2#<-(# )3'=%9(#5%Y/8?# /<#52'(#6/2925;%</64(*#X-/9-# /)#

6(8(=/9/%4#/8#%;;4/9%</28)#2=#,,CEDW#%)#%#6422KU928<%9</8?#/5;4%8<#Z("?"#&%)934%'#)<(8<)*#

-(%'<# &%4&()["# $-()(# ;'2;('</()# /8943K(# /89'(%)(K# -.K'2;-/4/9/<.#%8K# ?(8('%4# 92''2)/28#

'()/)<%89(#2=# <-(# )3'=%9(*#%8K# '(K39(K#)36)<'%<(UK(;(8K(8<#K(8%<3'%</28# 2=# %K)2'6(K#

;'2<( /8#=/6'/82?(8"#

#

A?!4'3".)$ @'NI"QF"5?*#NI"QF";/*#QE"FN"\S*#QE"FT"U6*#QE"DN"Y8*#QT"EN"-;##

'

B):9"#.$@'

]:^# _'28# %442.*#]:^# 8%82)<'39<3'(*#]1^# '%K/2# ='(`3(89.# ZaR[*#]:^# </<%8/35*# ]b^#

6/25%<('/%4)#

#
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6C'D&2#".-32%"&'

,<%/84())# )<((4# CEDW# Z,,CEDW[# /)# %# 36/`3/<23)# 5%<('/%4# =2'# 6/25(K/9%4# %;;4/9%</28)*#

=/8K/8?# 3)()*# %528?)<# 5%8.# 2<-(')*# /8# &%)934%'# )<(8<)# %8K# 628(# /5;4%8<)# K3(# <2# /<)#

'(%)28%64.#?22K#'()/)<%89(#<2#92''2)/28#%8K#/<)#=%&23'%64(#5(9-%8/9%4#;'2;('</()#]E*#I^"#

02X(&('*# =2'# 3)(# /8# 6/242?/9%4# (8&/'285(8<)*# 92''2)/28# %8K# 5(9-%8/9%4# ;'2;('</()# %'(#

284.#;%'<#2=#<-(#(`3%</28L#<-(#6/242?/9%4#'();28)(#2=#<-(#/5;4%8<#/)#%4)2#2=#%#)/?8/=/9%8<#

9289('8"# $-/)# /)# ;%'</934%'4.# <'3(# /8# <-(# 9%)(# 2=# 6422KU928<%9</8?# /5;4%8<)*# X-('(# <-(#

%K-()/28#2=#;'2<(/8)#K/9<%<()#<-(#9%)9%K(#2=#;2)<U/5;4%8<%</28#;'29())()"##

#

R/6'/82?(8# /)# %# )('35# ;'2<(/8# <-%<# %K)2'6)# 28# <-(# /5;4%8<# )3'=%9(# X/<-/8# 5/83<()#

=2442X/8?#/5;4%8<%</28"#$-/)#;'2<(/8#/)#2=#;%'</934%'#/8<('()<#K3(#<2#/<)#K25/8%8<#'24(#/8#

942<# Z<-'2563)[# =2'5%</28# ;'29())()# ]C*# O^"# $-'2562)/)# /)# %# 925528# %K&(')(# '(%9</28#

=2442X/8?#/5;4%8<%</28*#4(%K/8?#<2#%#)<'28?#/8=4%55%<2'.#'();28)(#%8K*#;2<(8</%44.*#<2#<-(#

'(c(9</28#2=#<-(#/5;4%8<"#$-'2562)/)#9%8#4(%K#<2#<-(#K(%<-#2=#<-(#;%</(8<#/=#<-(#942<#(8K)#

3;# /8# <-(# -(%'<# 2'# 6'%/8"# $-/)# ;'264(5#/)# 2=# ;%'</934%'# /5;2'<%89(# /8# 92'28%'.# )<(8<#

/5;4%8<%</28*# K3(# <2# <-(#928</8323)#(S;2)3'(# 2=# )39-# /5;4%8<)#<2# 6422K"# _<# -%)# 6((8#

)3??()<(K# <-%<# /8-/6/</8?# <-(# %K)2';</28# 2=# =/6'/82?(8# 28# <-(# )3'=%9(# 9234K# -(4;# /8#

5/8/5/\/8? #)39-#%K&(')(# '(%9</28)#]N^"#02X(&('*# '(9(8<#)<3K/()#-%&(#K(528)<'%<(K#<-%<#

<-(#)<'39<3'(#2=#<-(#%K)2'6(K#=/6'/82?(8*#'%<-('#<-%8#/<)#)3'=%9(#9289(8<'%</28*#K(<('5/8()#

<-(# /5;4%8<d)# %==/8/<.# <2X%'K)# <-'2563)# =2'5%</28# Z/"("# /<)# -(52925;%</6/4/<.["# _<# -%)#

6((8# ;'2;2)(K# <-%<# <-(# /5;4%8<d)#<-'2562?(8/9/<.*# /"("# <-(# <(8K(89.# 2=# <-(# )3'=%9(# <2#

<'/??('#942<#=2'5%</28*#/)#K/'(9<4.#;'2;2'</28%4#<2#<-(#(S<(8<#2=#<-(#%K)2'6(K#=/6'/82?(8d)#

K(8%<3'%</28#]D*#T^"#
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,(&('%4#)<3K/()#-%&(#6((8#K(K/9%<(K#<2#<-(#)3'=%9(#52K/=/9%</28#2=#/5;4%8<#5%<('/%4)#<2#

; '252<(#=%&23'%64(#;'2<(/8#%K)2';</28*#X-/4(#/8)3'/8?#<-%<#<-(#92''2)/28#'()/)<%89(#2=#<-(#

)36)<'%<(#'(5%/8)#38%==(9<(K#2'#6(<<('*#/)#/5;'2&(K"#>4(9<'29-(5/9%4#)3'=%9(#;%))/&%</28#

-%)# 6((8# )-2X8# <2# 6(# %8# (==(9</&(# 5(<-2K# =2'# 52K/=./8?#)<%/84())# )<((4# (8K2&%)934%'#

)<(8<)#]QUEE*̂# ;%'</934%'4.# <-'23?-# <-(# %4<('%</28# 2=# <-(# )3'=%9(U%K)2'6(K# =/6'/82?(8d)#

928=2'5%</28#]D^"##+4<('8%</&(4.*#)25(#)<3K/()#'(;2'<#28#<-(#K(;2)/</28#2=#-/?-4.U2'K('(K#

)(4=U%))(564(K# 52824%.(')# Z,+@)[# <2# /8=43(89(# <-(# )3'=%9(# 9-(5/)<'.# 2=#<-(# )<%/84())#

)<((4# ]EI^"#R389</28%4/\%</28# 2=# <-(# )3'=%9(# 9%8# %4)2# 6(# %9-/(&(K# &/%# 9('<%/8# ;4%)5%#

<'(%<5(8<)*#/8943K/8?#'(%9</&(#/28#/5;4%8<%</28#%8K#;4%)5%#;24.5('/\%</28#]ECUEN̂ "#$-(#

K(;2)/</28# 2=# 8%82;%'</94()#%8K#8%82)<'39<3'()# =2'5%</28#28# ,,CEDW# -%&(#%4)2# 6((8#

(5;42.(K#<2#/5;'2&(#<-(#)3'=%9(#92''2)/28#'()/)<%89(#%8K#-(52925;%</6/4/<.#]EDUEQ̂ "##

#

$-(#26c(9</&(#2=#<-(# ;'()(8<# )<3K.# /)#<2#<%Y(#%#).8('?(</9#%;;'2%9-#<2# /5;'2&(# )3'=%9(#

6/2925;%</6/4/<.# 6.# 5(%8)# 2=# ;4%)5%#).8<-()/)# %8K# K(;2)/</28# 2=# 92%<(K#8%82;%'</94()#

28<2# <-(# ,,CEDW"# @2'(# ;'(9/)(4.*# <-(# 82&(4# )3'=%9(# 52K/=/9%</28# ;'29())# K(&(42;(K#

/8&24&()#<-(#K(;2)/</28#28#<-(#,,CEDW##)36)<'%<(#2=#%#<-/8#4%.('#2=#</<%8/35#8%82;%'</94()#

<-%<#-%&(#6((8#92%<(Ke=389</28%4/\(K#X/<-#%8#(<-.4(8(#?4.924U6%)(K#;4%)5%#;24.5('"#$-(#

;'2;('</()#2=#<-(#92%<(K#)3'=%9(#%'(#(&%43%<(K#<-'23?-#%8#%))())5(8<#2=#/<)#<2;2?'%;-.*#

-.K'2;-/4/9/<.*#9-(5/)<'.*#92''2)/28#6(-%&/23'*#%8K#(S<(8<#2=#/8<('%9</28#X/<-#=/6'/82?(8"#

'

EC'FG1)#%<)&2+;'A#"2"3";'

$-(# (S;('/5(8<%4#)(<3;# (5;42.(K#<2# ;'2K39(#92%<(Ke=389</28%4/\(K#5(<%4#8%82;%'</94()#

%8K#92%<#<-(#,,CEDW#)%5;4()#X%)#=/')<#K/)93))(K#/8#]EP̂ #%8K#=3'<-('#K(<%/4(K#/8#]IF^"#$-(#
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K3%4U;4%)5%#'(%9<2'#=(%<3'()#%#9289(8<'/9#?(25(<'.#=%&23'/8?#<-(#(==/9/(8<#).8<-()/)*#/8U

=4/?-<#92%</8?#%8K#=389</28%4/\%</28*#%)#X(44#%)#<-(#<'%8);2'<#2=#8%82;%'</94()#<2X%'K#<-(#

)3'=%9(#<2#6(#92%<(K"#+#5(<%4#9%<-2K(#5%K(#2=#</<%8/35#Z$/[#/)#5238<(K#28#<-(#9(8<('4/8(#

2=#<-(#%))(564.#%8K#(S;2)(K#<2#'(;(</</&(#%'9/8?#(&(8<)#Z)<%/84())#)<((4#6%')#)3''238K/8?#

<-(#9%<-2K(#)('&(#%)#<-(#?'238K(K#%82K([*#X-/9-#4(%K#<2#<-(#429%4/\(K#(&%;2'%</28#2=#<-(#

)3'=%9(# %8K# =2'5%</28# 2=# %# '%;/K4.U(S;%8K/8?# 5(<%44/9# &%;23'# ;435("# J%'(# $/#

8%82;%'</94()#%'(#=2'5(K#%<#<-(#;('/;-('.#2=#<-(#;435(#<-'23?-#-252?(823)#8394(%</28#

=2442X(K#6.#?'2X<-"#

#

$-(#9%<-2K(#%8K#%82K(#%))(564.#/)#)3''238K(K#6.#%#)<%/84())#)<((4#5()-#ZN#55#! #N#55#

2;(8/8?)[#<-%<#%9<)#%)#<-(#4/&(#(4(9<'2K(#=2'#%#'%K/2U='(`3(89.#ZaR[#9%;%9/</&(4.U923;4(K#

?42X# K/)9-%'?("# 789(# =2'5(K*# <-(# 8%82;%'</94()# ?(8('%<(K# 6.# <-(# %'9/8?# (&(8<)#5%Y(#

<-(/'# X%.# /8<2# <-/)# aR# K/)9-%'?(# X-/9-# )('&()# <X2# ;3';2)()L# E[# <-(# K(;2)/</28# 2=# %#

=389</28%4#92%</8?#28<2#<-(#)3'=%9(#2=#<-(#8%82;%'</94()*#%8K#I[#<-(#9-%'?/8?#Z8(?%</&(4.[#

2=# <-(# '(9(8<4.# =2'5(K# 8%82;%'</94()*# X-/9-# /8=43(89()# <-(# 9244(9</28# %8K# 4/5/<)#

%??425('%</28#2=#<-(#8%82;%'</94()"#$-(#,,CEDW#)%5;4()#%'(#)3);(8K(K#28#%#9244(9</28#

'/8?#;4%9(K#%=<('#<-(#aR#5()-#(4(9<'2K(#X-/9-#/)#-(4K#%<#%#;2)/</&(#;2<(8</%4#X/<-#'();(9<#

<2#<-(#?'238K#/8#2'K('#<2#(8-%89(#8%82;%'</94(#9244(9</28"#

#

$-(#;4%)5%#'(%9<2'#9-%56('#928)/)<)#2=#%#OUX%.#9'2))#X-/9-#9%8#6(#(&%93%<(K#<2#%#6%)(#

;'())3'(#2=#9%"#O#5<2''"#+'?28#/)#=(K#/8<2#<-(#'(%9<2'#%<#%#'%<(#2=#IFFF#,11@#Z)<%8K%'K#

936/9#9(8</5(<('#;('#5/83<([#%8K#<-(#;'())3'(#5%/8<%/8(K#%<#IF#<2''"#><-.4(8(#?4.924#Z>A[#

/)# 3)(K#%)# <-(# ;4%)5%# ;24.5('/\%64(# ?%)# /8# (S;('/5(8<)# X-('(# %# =389</28%4# 92%</8?# /)#



!
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%;;4/(K# <2# <-(# 8%82;%'</94()"# >A# /)# =(K# /8<2# <-(# '(%9<2'# %<# %# 9289(8<'%</28# 2=#

%;;'2S/5%<(4.#T! EF%&#524#;('9(8<"#$/<%8/35#Z+,$@#JCOQ#A'%K(#I[*#%#5(<%4#Y82X8#=2'#

/<)# '(4%</&(4.# ?22K# 6/2925;%</6/4/<.# ]IE^*#/)# 3)(K# %)# <-(#9%<-2K(# 5%<('/%4"# _8# %# <.;/9%4#

(S;('/5(8<*# <-(# $/# 9%<-2K(# /)# (S;2)(K# <2# DF# 9.94()# 2=# ON# )(9# 2=# %'9/8?# (&(8<)#

Z%;;'2S/5%<(4.#EF#;('#)(928K*#EF#5)(9#K3'%</28*#%8K#EF#+U;(%Y#(%9-[#=2442X(K#6.#O#5/8#

%8K#ON#)(9#9224UK2X8#;('/2K)"#>%9-#,,CEDW#)%5;4(#/)#<-3)#(S;2)(K#<2#<-(#8%82;%'</94()#

)<'(%5#=2'#%#<2<%4#2=#ON#5/8"#f2<(*#=/8%44.*#<-%<#<-(#aR#;4%)5%#/)#82<#/8#928<%9<#X/<-#<-(#

,,CEDW#)%5;4()"#+#)9-(5%</9#'(;'()(8<%</28#2=#<-(#(S;('/5(8<%4#)(<3;#/)#?/&(8#/8#R/?3'(#

EZ%[*#X-/4(#R/?3'(#EZ6[#)-2X)#<-(#K3%4#;4%)5%#).)<(5#/8#2;('%</28"#+8#%'9/8?#(&(8<#9%8#

6(#26)('&(K#%<#<-(#9(8<('g#<-(#6'/?-<#643(#4/?-<#/)#9-%'%9<('/)</9#2=#%#$/#K/)9-%'?(#]II ^"#+#

539-#K/55('#aR#?42X#K/)9-%'?(#=2'5)#6(<X((8#<-(#5()-# (4(9<'2K(#%8K#<-(#?'238K(K#

%82K(g#/<)#643/)-#-3(#/)#9-%'%9<('/)</9#2=#<-(#(5/))/28#2=#2'?%8/9#925;238K)#]IC^"#

#

$-(# ,,CEDW# )%5;4()# 928)/)<# 2=# EI"T# 55UK/%5(<('# K/)9)# 5%9-/8(K# <2# %# <-/9Y8())# 2=# E#

55"#J(=2'(#;4%)5%#<'(%<5(8<*#<-(#)%5;4()#%'(#)399())/&(4.#;24/)-(K#3)/8?#IOF*#OFF*#DFF#

%8K# OFFFU?'/<# ,/1# )%8K;%;('"# R2442X/8?# <-/)*# <-(# )%5;4()# %'(# /55(K/%<(4.# ZX/<-/8# I#

5/83<()[#)3);(8K(K#28#<-(#9244(9</28#'/8?#2=#<-(#K3%4U;4%)5%#'(%9<2'#%8K#(S;2)(K#<2#%8#

/8('<#+'#(8&/'285(8<#%<#42X#;'())3'(#ZIF#<2''[#<2#5/8/5/\(#'(U2S/K%</28#2=#<-(#)3'=%9("#

#

+=<('#<'(%<5(8<*#(4(9<'29-(5/9%4#5(%)3'(5(8<)#X('(#9%''/(K#23<#28#<-(#)%5;4()#3)/8?#%8#
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%;;%'%<3)"#+=<('#<X2#X((Y)*#)25(#-.K'2;-26/9# '(92&('.# /)#26)('&(KL#<-(#928<%9<#%8?4(#

/89'(%)()#<2#%8#%&('%?(#&%43(#2=#Q)#k#Nl #ZX-/9-#/)#)</44#X(44#X/<-/8#<-(#)3;('U-.K'2;-/4/9#

'%8?(["# J(9%3)(# <-(# )3'=%9(# X(<<%6/4/<.# K/'(9<4.# /8=43(89()# ;'2<(/8# %K)2';</28*# %8K# <-3)#

<-(#)3'=%9(d)#<-'2562?(8/9/<.#%8K#(S<(8<#2=#/8<('%9</28#X/<-#9(44)*#/<#/)#(S;(9<(K#<-%<#<-(#

)3;(' U-.K'2;-/4/9#8%<3'(#2=#<-(#$/M>A#K(;2)/<#X/44#;'252<(#52'(# =%&23'%64(#=/6'/82?(8#

/8<('%9</28#X/<-#<-(#)3'=%9(*#X-(8#925;%'(K#<2#8%Y(K#,,CEDW#]IT*#IQ̂*#X-/9-#/)#/8K((K#

(&/K(89(K#4%<('#/8#<-(#;%;('"#

#

5C5'!"##"$%"&'1#"1)#2%)$'



!

! !# "

,,CEDU6%)(K# 6/25%<('/%4)#)-234K#(S-/6/<# -/?-# '()/)<%89(# <2#429%4/\(K# %8K# ?(8('%4#

92''2)/28# <2# ;'2<(9<# %?%/8)<# 5(9-%8/9%4# =%/43'(# %8K# <-(# '(4(%)(# 2=# <2S/9# /28)#/8# 429%4#

</))3(*# '();(9</&(4.#Z1'# /28)#%'(#9%'9/82?(8/9# %8K#53<%?(8/9*# X-/4(#f/# /28)# %'(#

9%'9/82?(8/9#%8K#%44('?(8/9[#]IP "̂#$-3)*#<2#)<3K.#<-(#92''2)/28#6(-%&/2'#2=#<-(#928<'24*#$/#

%8K#$/M>AU8%82;%'</94()#92&('(K#)%5;4()*#<-(#923;28)#X('(#/55(')(K#/8#%#F"ED#@#f%14#

)243</28# %8K# )36c(9<(K# <2# <-'((# <()<)L#2;(8 U9/'93/<# ;2<(8</%4# Z71h[*#(4(9<'29-(5/9%4#

/5;(K%89(#);(9<'2)92;.#Z>_,[#%8K#;2<(8</2K.8%5/9#;24%'/\%</28#Zhh["#

#

_8/</%4# /8=2'5%</28# 28# <-(# ?(8('%4# 92''2)/28# )<%6/4/<.# 2=# <-(# /8&()</?%<(K#)3'=%9()#X%)#

26<%/8(K#6.# 528/<2'/8?# <-(# 71h#ZR/?3'(# N["# _8# ?(8('%4*# 52'(# 8(?%</&(#71h# &%43()#

/8K/9%<(#%8#/89'(%)(K#?(8('%4#92''2)/28#%9</&/<.#ZK/))243</28[#2=#<-(#)3'=%9(#]CF̂"#R/?3'(#N#

)-2X)#<-%<*#/8#%44#(S;('/5(8<)*#%#`3%)/U(`3/4/6'/35#71h #&%43(#/)#'(%9-(K#%=<('#28(#-23'"#

02X(&('*# $/# %8K# $/M>A#8%82;%'</94(U92&('(K#)3'=%9()# '(%9-#%# 52'(# ;2)/</&(# `3%)/U

(`3/4/6'/35#71h#&%43(#ZUOE#5j#%8K#UIEP#5j*#'();(9</&(4. [#<-%8#<-(#928<'24#)3'=%9(#ZU

I TT#5j ["#$-/)#/8K/9%<()#%8#/89'(%)(K#?(8('%4#92''2)/28#'()/)<%89(#2=#<-(#92&('(K#)3'=%9()#

]CF̂ *#%8K#/)#/8#%?'((5(8<#X/<-#2<-('#X2'Y)#928K39<(K#28#$/U6%)(K#92%</8?)#28#,,CEDW#

]CE*# CI"̂#f%5(4.*# 71h# '(;'()(8<)# %# 5/S(K# Z92''2)/28[# ;2<(8</%4# 2=# <-(# 9%<-2K/9#

Z-.K'2?(8#(&243</28#/8#<-/)#9%)([#%8K#%82K/9#Z5(<%4#K/))243</28[#'(%9</28#2993''/8?#X-(8#

82#<2<%4#93''(8<#=42X)#<-'23?-#<-(#9(44"#,/89(#$/#=2'5)#%#6%''/('U<.;(#92''2)/28U'()/)<%8<#

$/7 ' #=/45#28#/<)#)3'=%9(#%8K#<-(#(<-.4(8(#?4.924#;4%)5%#;24.5('#92%</8?#/)#%8#/8)34%<2'*#/<#

/)#(S;(9<(K#<-%<#<-(#5(%)3'(K#71h#2=#<-()(#<X2#)3'=%9()#X234K#6(#52'(#8264(#<-%8#<-%<#

2=#<-(#928<'24#Z,,CEDW[#)3'=%9(#]CC*#CO^"##

#



!

! !$ "

$2#=3'<-('# /8&()</?%<(#<-(# )%5;4()d#?(8('%4#92''2)/28# ;'2;('</()*#>_,# (S;('/5(8< )#X('(#

;('=2'5(K"#$-(#J2K(#'(;'()(8<%</28)#2=#<-(#>_,#);(9<'%*#'(92'K(K#%<#71h*#%'(#;'()(8<(K#

/8#R/?3'(#D"#+#<X2U</5(#928)<%8<)#(`3/&%4(8<#(4(9<'29-(5/9%4#9/'93/<#Z>>1[*#;'()(8<(K#/8#

R/?3'(#DZ9[*#X%)#3)(K#<2#=/<#<-(#(S;('/5(8<%4#K%<%"#$-(#(4(5(8<)#2=#<-(#>>1#3)(K#-%&(#<-(#

=2442X/8?# 5(%8/8?)L# a*+ #/)# <-(# '()/)<%89(# 2=#<-(#(4(9<'24.<(*#a (#%8K# a' #)<%8K# =2'# <-(#

(4(9<'28U<'%8)=('#%8K#9-%'?(#Z/28[#<'%8);2'<#'()/)<%89()#%8Kg#1h>(, %8K#1h>' #%'(#928)<%8<#

;-%)(#(4(5(8<)#X/<-#(S;28(8<#" #'(;'()(8</8?# %#K(?'((#2=#K(&/%</28#='25#;3'(#9%;%9/</&(*#

'()/)</&(# 2'# /8K39</&(#6(-%&/2'*#K3(# <2# 5%9'2)92;/9# /8-252?(8/</()#/8# <-(# ;%))/&(# =/45#

%8K#%<#<-(#2S/K(e(4(9<'24.<(#/8<('=%9(#]EE*#CN̂"#:(;(8K/8?#28#<-(#(S;28(8<#" *#<-(#1h>#9%8#

'(;'()(8<#K/==('(8<#925;28(8<)L#/=#" o E*#%8#/K(%4#9%;%9/<2'g#/=#" o F"N*#%#i%'63'?#K/==3)/28#

(4(5(8<g#/=#" ( F*#%8#2-5/9#'()/)<2'#%8Kg#/=#" ( UE*#%8#/8K39<2'"#$-(#&%43()#9%4934%<(K#=2'#

<-(#&%'/23)#(4(5(8<)#2=#<-(#>>1#3)(K#<2#=/<#<-(#(S;('/5(8<%4#K%<%#%'(#;'()(8<(K#/8#$%64(#

E"##

#

R/?3'(#D#)-2X)#<-%<#<-('(#/)#%#?22K#%?'((5(8<#6(<X((8#<-(#(S;('/5(8<%4#K%<%#Z).5624)[#

%8K#<-(#52K(4#Z)24/K#4/8([*#&%4/K%</8?#<-(#3)(#2=#<-(#;'2;2)(K#>>1#/8#52K(4/8?"#$-(#<X2#

K/==('(8<#</5(#928)<%8<)#/8#<-(#;'2;2)(K#>>1#/8K/9%<(#<-%<#<-('(#%'(#<X2#)(<)#2=#)3'=%9(#

;'29())() #9-%'%9<('/\(K# 6.# K/==('(8<# </5(# 928)<%8<)"# $-(# 925;28(8<)# 1h>' #%8K# a' #%'(#

%))29/%<(K# X/<-# ;'29())()# 2993''/8?# %<#42X# ='(`3(89/()# Z)39-# %)# <'%8);2'<#2=# 9-%'?(K#

);(9/()*#/28)*#<-'23?-#%#;%))/&(#,,CEDW#%8K#$/#=/45#%8K#%#K(;2)/<(K#;24.5('# 92%</8?[*#

X-/4(#1h>(#%8K#a(#'(;'()(8<#-/?-(' U='(`3(89.#;'29())()# '(4%<(K#<2#9-%'?(#)(;%'%</28#/8#

<-(#;%))/&(#=/45#%8K#(4(9<'28U<'%8)=(' *#'();(9</&(4."#$%64(#E#)-2X)#<-%<#1h> (#'(;'()(8<)#

9%;%9/<%89(# Z%&('%?(#" o F"PCkF"FE[*# X-/4(# <-(# &%43(# 2=# <-(#1h> ' #(S;28(8<# Z%&('%?(#



!

! !%"

" o F"DPkF"FQ[# /)#6(<X((8#<-(#&%43(#9-%'%9<('/\/8?# ;3'(#9%;%9/<%89(#%8K#;3'(# i%'63'?#

K/==3)/28#(4(5(8<"#0(89(*#/<#9234K#6(#%))35(K#<-%<#1h>' #/)#'(4%<(K#<2#<-(#9-%'?(#?'%K/(8<#

%9'2))# <-(# ;%))/&(# =/45# Z9%;%9/</&(# 928<'/63</28[# 2'/?/8%</8?# ='25# <-(# K/==3)/28# 2=#

K/))24&(K#5(<%4#/28)#='25#<-(#5(<%4e;%))/&(#=/45#<2#<-(#;%))/&(#=/45e(4(9<'24.<(#/8<('=%9(#

Zi%'63'?#928<'/63</28["#

#
$-(#;2 4%'/\%</28#'()/)<%89(*#a- *#/)#<-(#)35#2=#a(#%8K#a' #%8K#'(;'()(8<)# %#5(%)3'(#2=#<-(#

'()/)<%89(# <2# ?(8('%4# 92''2)/28"#$%64(# E# )-2X)# <-%<# <-(# <'(8K# 2=# ;24%'/\%</28# '()/)<%89(#

Z%8K# <-3)# <-(# ?(8('%4# 92''2)/28# '()/)<%89([# /)# )/5/4%'# <2# <-(# 71h# <'(8K# /8# R/?3'(# N"#

f%5(4.*#/8#62<-#=/?3'()*#<-(#928<'24#)3'=%9(#Z,,CEDW[#2==(')#<-(#42X()<#?(8('%4#92''2)/28#

'()/)<%89(*# =2442X(K# 6.# <-(# $/M>A# )3'=%9(*# %8K# <-(8# <-(# $/# )3'=%9("# _8# =%9<*# /=# <-(#

;24%'/\%</28# '()/)<%89(# &%43()# /8# $%64(# E# X('(# 82'5%4/\(K# <2# <-(# <'3(# )3'=%9(# %'(%#

%99())/64(#<2#<-(#92''2)/&(#(4(9<'24.<(*#<-(#'()34</8?#<'3(#92''2)/28#'()/)<%89(#2=#<-(#$/#%8K#

$/M>A# )3'=%9()# X234K# 6(# 539-# ?'(%<('*# )/89(# <-(# <X2# 8%82;%'</94()U92&('(K# )3'=%9()#

-%&(#%#)/?8/=/9%8<4.#-/?-('# )3'=%9(#%'(%#<-%8#<-(#928<'24#,,CEDW#)3'=%9(#ZR/?3'(# I["#_8#

)355%'.*# <-(# 71h# %8K# >_,# '()34<)# K(528)<'%<(# <-%<# <-(# 52K/=/9%</28# 2=# <-(# ,,CEDW#

)3'=%9(#X/<-#$/#%8K#$/M>A#8%82;%'</94()#'()34<)#/8#%8#/5;'2&(5(8<#2=#?(8('%4#92''2)/28#

'()/)<%89(#2=#<-(#)3'=%9(*#X-/9-#/)#6(8(=/9/%4#=2'#6/25(K/9%4#%;;4/9%</28)#2=#<-(#5%<('/%4"#

#

+)#5(8</28(K#;'(&/23)4.*#'()/)<%89(#2=#,,CEDU6%)(K#/5;4%8<)#<2#429%4/\(K#92''2)/28#/)#2=#

)/?8/=/9%8<#/5;2'<%89(#)/89(#<-/)#9%8#/8=43(89(#<-(#5(9-%8/9%4#)<%6/4/<.#2=#<-(#/5;4%8<"#_8#

<-(#9%)(#2=#,,CEDU6%)(K#&%)934%'#)<(8<)*#<-(#'()/)<%89(#2=#<-(#)<(8<#<2#429%4/\(K#92''2)/28#

9234K# 6(# %# `3()</28# 2=# 4/=(# 2'# K(%<-*# )/89(# /<# -%)# 6((8# )-2X8# <-%<# (&(8# 52'(#

6/2925;%</64(#f/$/#)<(8<)#38K('?2#)/?8/=/9%8<#;/<</8?#92''2)/28#%8K#)36)(`3(8<#)<'39<3'%4#



!

! !& "

=%/43'(#X-(8#/5;4%8<(K#/8#%8/5%4#52K(4)#]CD̂"#_8#<-(#9%)(#2=#$/#%8K#$/M>A#92%</8?)#28#

<-(#,,CEDW#)3'=%9(#)<3K/(K#-('(*#28(#9%8#)3);(9<#<-%<#<-(#8%82;%'</94()#92&('(K#)3'=%9(#

9234K#6(#4())#'()/)<%8<#<2#429%4/\(K#92''2)/28#<-%8#<-(#928<'24#,,CEDW#)3'=%9("#$-/)#/)#K3(#

<2#<-(#;'()(89(#2=#8%82U;2'()#28#<-(#=2'5('#<X2#)3'=%9()#ZR/?3'(#I[*#X-/9-#%'(#?22K#)/<()#

=2'# /8/</%</28# 2=# 429%4/\(K# 92''2)/28# 2=# <-(# 8%82;%'</94()U='((# Z3892&('(K[# ;%'<)# 2=# <-(#

,,CEDW# )36)<'%<(*# K3(# <2# %# -/?-# ;2))/6/4/<.# =2'# %# 429%4# ;0# K'2;# %8K# /89'(%)(# /8#

9289(8<'%</28# 2=# -/?-4.U92''2)/&(# 9-42'/K(#);(9/()# /8)/K(# <-()(# 8%82U;2'()"# $-3)*# <2#

925;%'(#<-(#429%4/\(K#92''2)/28# )<%6/4/<.#2=#<-(#<X2#8%82;%'</94()#52K/=/(K#)3'=%9()#<2#

<-(#928<'24#)3'=%9(*#;2<(8</2K.8%5/9#;24%'/\%</28#Zhh[#<()<)#X('(#;('=2'5(K#]QUEE*#CT̂ "#

#

R/?3'(# TZ%[#)-2X) #<.;/9%4# 9.94/9# ;24%'/\%</28# 93'&()# 2=# <-(# $/*# $/M>A# %8K# 928<'24#

)3'=%9()"#R/?3'(#TZ6[# )-2X)#<-(# ;2<(8</%4#K/==('(89(#Zpj[#6(<X((8#<-(# ,,CEDW#;%))/&(#

2S/K(#=/45#6'(%YK2X8#;2<(8</%4#Z>. [#%8K#71h"#$-(#6'(%YK2X8#;2<(8</%4#Z>. [#/)#K(=/8(K#

%)#<-(#;2<(8</%4#%<#X-/9-#<-(#93''(8<#)3KK(84.#/89'(%)()#/8#<-(#9.94/9#;24%'/\%</28#93'&("#_<#

)-234K#6(#'(5(56('(K#<-%<#6'(%YK2X8#2=#$/U2S/K(#;%))/&(#=/45)#2993')#%<#539-#-/?-('#

%82K/9#;2<(8</%4)#]CQ*#CP^*#)2#<-(#6'(%YK2X8#;2<(8</%4)#/8#<-/)#X2'Y#%'(#'(4%<(K#284.#<2#<-(#

6'(%YK2X8#2=#;%))/&(#2S/K(#=/45)#?'2X8#28#<-(#,,CEDW#)36)<'%<(#)3'=%9("#_8#R/?3'(#TZ6[*#

<-(#2&('4%;#2=#<-(#PNq#928=/K(89(#/8<('&%4)#/8K/9%<()#<-%<#<-(#=/45#6'(%YK2X8#;2<(8</%4#2=#

<-(#$/#%8K#$/M>A#)3'=%9()#/)#82<#)/?8/=/9%8<4.#K/==('(8<#='25#<-%<#2=#<-(#928<'24#)3'=%9("#_<#

/)# ;('</8(8<# <2# 82<(# <-%<*# %=<('# <()</8?*# 92''2K(K# '/8?)# X('(# 26)('&(K# X-('(# <-(#

;24.<(<'%=432'2(<-.(4(8(#Zh$R>[#%8K#'366('#?%)Y(<#X('(#/8#928<%9<#X/<-#<-(#)3'=%9(#%8K#

<-(#)243</28"#$-(#(4(9<'28#5/9'2?'%;-#)-2X8#/8#R/?3'(#Q#/443)<'%<()#<-(#9'(&/9(#=2'5(K"#

$-(#9'(&/9()#X('(#4/Y(4.#%#'()34<#2=#)<%?8%8<#\28()#/8K39(K#6.#<-(#9(44#?(25(<'."#_8#=%9<*#



!

! !' "

/<#-%)#6((8#)-2X8#<-%<#<-(#%993534%</28#2=#9-42'/K(#/28)#9%8#?'(%<4.#/89'(%)(#<-(/' #'%<(#2=#

)3'=%9(#K/==3)/28#%8K#;'252<(#9'(&/9(#=2'5%</28#]OF̂"#+)/K(#='25#<-(#9'(&/9(#92''2)/28#

'/8?)*# &/)3%4# /8);(9</28# %8K# =3'<-('# ,>@# /5%?/8?# )-2X(K# %# )522<-# )3'=%9(*# ='((# 2=#

429%4/\(K# ;/<</8?"# 02X(&('*# /<# )-234K# 6(# 82<(K# <-%<# <-(# ;%))/&(# 93''(8<# 28# <-(# $/# %8K#

$/M>A# )3'=%9()# /)# )/?8/=/9%8<4.# 42X('#<-%8#28# <-(# 928<'24# )3'=%9(# Z3;# <2# %8# 2'K('# 2=#

5%?8/<3K(*# K(;(8K/8?# 28# <-(# ;2<(8</%4# '(?/28[*# /8K/9%</8?# %# -/?-('# ?(8('%4# 92''2)/28#

)<%6/4/<.# 2=#<-(# 8%82;%'</94()U92&('(K# )3'=%9()# (&(8# %<# %82K/9# ;2<(8</%4)# )/?8/=/9%8<4.#

52'(#;2)/</&(#<-(8#71h"#

#

$-(#'()34<)#/8#R/?3'(#T#K(528)<'%<(#<-%<#<-(#52K/=/9%</28#2=#<-(#,,CEDW#)3'=%9(#X/<-#$/#

%8K# $/M>A# 8%82;%'</94()# K2()# 82<# )/?8/=/9%8<4.# /8=43(89()# <-(# 5%<('/%4d)#)'*+)!,-. #

92''2)/28# )<%6/4/<."#7<-('# )<3K/()# /8&24&/8?# <-(# K(;2)/</28# 2=# $/7' #8%82;%'</94()# 28#

,,CEDW# -%&(# 4(%K# <2# (8-%89(K# '()/)<%89(# <2# 92''2)/28#]ED/̂#$-(# 26)('&(K# 92''2)/28#

'()/)<%89(# /5;'2&(5(8<#X%)#%<<'/63<(K#<2# <-(# -.K'2;-26/9# 6(-%&/2'# (S-/6/<(K# 6.# <-()(#

)3'=%9()"#02X(&('*#-.K'2;-26/9#)3'=%9()#%'(#4())#)3/<(K#=2'#6/25(K/9%4#%;;4/9%</28)g#%)#

;'(&/23)4.# 5(8</28(K*# /<# -%)# 6((8# )-2X8# <-%<# -.K'2;-/4/9/<.# /)# %# Y(.# '(`3/'(5(8<# =2'#

K()/'%64(# '();28)(# 2=# <-(# )3'=%9(# <2# ;'2<(/8)# %8K# 9(44)#]IT*# IQ̂"#+4<-23?-# <-(# $/M>A#

52K/=/(K# ,,CEDW# )3'=%9(# /)# %9<3%44.# )3;('U-.K'2;-/4/9*# <-(# 92''2)/28# 5(%)3'(5(8<)#

;'()(8<(K# /8# R/?3'()# N# <2# T# K(528)<'%<(# <-%<# <-/)# /89'(%)(# /8# -.K'2;-/4/9/<.# K2()# 82<#

8(?%</&(4.#/8=43(89(#<-(#92''2)/28#)<%6/4/<.#2=#<-(#5%<('/%4"#78#<-(#928<'%'.*#<-(#52K/=/(K#

)3'=%9()#%'(#52'(#'()/)<%8<#<2#?(8('%4#92''2)/28"#$-3)*#<-(#/89'(%)(K#-.K'2;-/4/9/<.#2=#<-(#

<X2# 8%82;%'</94(U52K/=/(K# )3'=%9()*# <2?(<-('# X/<-# <-(# /89'(%)(K# )3'=%9(# '23?-8())#



!

! !( "

ZR/?3'(# I[# %8K# ?(8('%4# 92''2)/28# '()/)<%89(# ZR/?3'()# N# %8K# D[# /8K/9%<(# %8# /89'(%)(K#

6/2925;%</6/4/<.#2=#<-(#5%<('/%4)#]OÊ"#

#

5CL'A#"2)%&'M/%(#%&"0)&N'+.$"#12%"&'

+)#5(8</28(K#(%'4/('*#28(#2=#<-(#5%/8#9'/<('/%#K(<('5/8/8?#<-(#4(&(4#2=#6/2925;%</6/4/<.#2=#

%# 6422KU928<%9</8?# /5;4%8<# /)# <-(# '()/)<%89(# 2=# /<)# )3'=%9(# <2X%'K#<-'2563)# Z942<[#
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6.# 5(K/%</8?# <-(# %K-()/28# 2=# ;4%<(4(<)# 28<2# <-(# )3'=%9(# <-'23?-# %# 925;4(S# 9-%/8# 2=#

6/29-(5/9%4# ;'29())()#]C*# T*#OI*# OĈ"# $-('(=2'(*# <-(# /8<('%9</28# 2=#R?# X/<-# %8# /5;4%8<#
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(&%43%</28# 2=# +5/K(# _# %8K# __#);(9<'%"# $-()(# <X2# 6%8K)*# 9-%'%9<('/)</9#2=# %44# ;'2<(/8)*#

2'/?/8%<(# ='25# <-(# K/==('(8<# &/6'%</28# 52K()# 2=# <-(# ;24.;(;</K()# <-%<# 925;2)(# <-(#

;'2<(/8)# ]OOUOD̂"# R/?3'(# P# )-2X)# <.;/9%4#R?#h@U_aa+,# );(9<'%# '(92'K(K# 28# ,,CEDW#

)%5;4()#%=<('#&%'/23)# /55(')/28#</5()# /8#%#R?#)243</28"#$-(#/8<(?'%<(K#/8<(8)/<.#2=#<-(#
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)3'=%9()# <-%8# 28# <-(# 928<'24# )3'=%9(#ZR/?3'(# EF[*# %# 4%'?(# ;'2;2'</28# 2=# <-(# %K)2'6(K#
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./(4K)# %# )/534%<(K#+5/K(# _# 6%8K# Z)24/K# 4/8([# <-%<# /)# /8# &('.# ?22K# %?'((5(8<# X/<-# <-(#

(S;('/5(8<%4# 6%8K# 928<23'# Z).5624)["# +# ?22K# %?'((5(8<# X%)# %4)2# 26)('&(K# =2'# <-(#

);(9<'%#'(92'K(K#%<#2<-('#%K)2';</28#</5()"#$-/)#%442X)#=2'#925;%'/)28#2=#<-(#&%'/%</28)#/8#
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$-(# )(928K%'.# )<'39<3'(# 2=# =/6'/82?(8# %K)2'6(K# 28# <-(# <'(%<(K# %8K# 38<'(%<(K# )3'=%9()#

=2442X/8?# %# OF#5/8# /55(')/28# X%)# K(<('5/8(K"# $-/)# </5(# ;2/8<# X%)# )(4(9<(K#)/89(# /<#

92''();28K)#<2#%#</5(#)3==/9/(8<#=2'#<-(#%K)2'6(K#;'2<(/8#4%.('#<2#'(%9-#%#)(5/U(`3/4/6'/35#

)<%<(*#)2#<-%<#<-(#)(928K%'.#)<'39<3'(#2=#%K)2'6(K#R?#82#428?('#9-%8?()"#R2'#925;%'/)28*#

<-(#K/)<'/63</28#2=#<-(#)(928K%'.#)<'39<3'(#2=#R?#/8#/<)#8%</&(#)<%<(#-%)#%4)2#6((8#26<%/8(K#

='25#<-(#4/<('%<3'(#]OTUOP̂"#_<#-%)#6((8#)-2X8#<-%<#<-(#(S<(8<#2=#R?#K(8%<3'%</28#'()34</8?#

='25#%K)2';</28#28<2#%8#/5;4%8<#)3'=%9(#K(<('5/8()#<-(# )3)9(;</6/4/<.#2=#<-(# )3'=%9(#<2#

;4%<(4(<#%K-()/28#%8K#%9</&%</28#%8K#<-3)*#/<)#<-'2562?(8/9/<.#]D*#T̂"#@2'(#;'(9/)(4.*#<-(#

942)('#<-(#)(928K%'.#)<'39<3'(#2=#<-(#%K)2'6(K#R?#<2#<-%<#2=#<-(#8%</&(#)<'39<3'(*#<-(#42X('#

<-(# '()34</8?# )3'=%9(# <-'2562?(8/9/<."# $-(# (S<(8<# 2=# K(8%<3'%</28# 9%8# 6(# %))())(K# 6.#

925;%'/8?# <-(# '%</2# 2=# nU-(4/SU<2UuU<3'8# )<'39<3'()# /8# <-(# 8%</&(# R?# <2# <-%<# 2=# <-(# R?#

%K)2'6(K# 28<2# <-(# )3'=%9(#]D*# T̂"# R/?3'(# EI# ?'%;-/9%44.# /443)<'%<()# <-(# nU-(4/SU<2UuU<3'8#
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9-%8?()#2=#R?#%K)2'6(K#28#%#,,CEDW#)3'=%9(#;%))/&%<(K#3)/8?#&%'/23)#5(<-2K)*#X-/9-#

X('(# &('/=/(K# X/<-# )36)(`3(8<# ;4%<(4(<)# %<<%9-5(8<# (S;('/5(8<)#]D̂ "# $-()(# )(928K%'.#
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