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ZU! ZV! "FG! "U" ! "FO! "F L! "FZ! ZV! """ ! "U" ! ""U ! ""Q ! ""O !
ZV! ZZ! ""E ! "EZ! "FL ! "FL ! "FG! "FL ! "E" ! "UF! ""U ! ""V ! ""O !
ZQ! GL! "FE! ""O ! "F" ! "FV! "FL ! "FF! ""F ! "EE! """ ! ""U ! ""Q !
ZO! GU! ZG! ""L ! ZL! ZZ! "F" ! ZF! ""F ! "UV! "FQ! "FG! """ !
ZL! LV! ZO! "E" ! ZV! ZO! ZL! LO! "F" ! ""L ! "FF! "FU! "FQ!
ZG! LE! ZF! ""U ! Z" ! ZE! ZV! LL! ZO! ""G ! ZL! ZG! ZZ!
ZZ! LQ! GG! "F" ! Z" ! ZE! ZV! GE! ZQ! "FZ! ZG! "FF! "F" !

"FF! ZE! ZG! "FZ! ZU! ZV! ZO! ZU! "FZ! "EV! "F" ! "FV! "FL !
"F" ! LZ! ZU! "FL ! ZV! ZQ! ZL! GL! "FV! ""O ! "FQ! "FO! "FG!
"FE! L" ! ZQ! "EU! ZE! ZU! ZQ! LQ! "FO! "EO! "F" ! "FU! "FQ!
"FU! LE! ZV! ""G ! ZF! ZE! ZV! LZ! ZZ! "E" ! ZL! "F" ! "FV!
"FV! LE! ZF! "FQ! GL! GZ! Z" ! LV! ZZ! ""Q ! ZF! ZU! ZG!
"FQ! L" ! G"! ZU! GQ! GO! GG! OF! LL! GZ! GO! GG! ZF!
"FO! LO! GV! Z" ! GV! GQ! GL! G"! ZF! "FV! GO! GL! GZ!
"FL ! GF! ZE! "FL ! GO! GL! GL! ZF! ZL! "FG! GO! GZ! Z" !
"FG! LQ! GO! "FE! GE! GQ! GO! OE! GE! ZG! LO! G"! GO!
"FZ! LE! LG! GO! LZ! GF! GE! QU! OO! LL! LE! LV! LO!
""F ! LF! LO! G"! GF! G"! GU! OE! LE! GG! LV! LL! GE!
""" ! LL! GG! "FG! GU! GV! GO! GE! Z" ! "FV! GE! GV! GL!
""E ! OZ! GL! "FO! GV! GQ! GO! LV! GL! "F" ! GQ! GO! GL!
""U ! LE! LZ! GL! GF! G"! GV! OG! G"! Z" ! GF! GE! GO!
""V ! LF! LZ! Z" ! LG! LG! GF! QZ! LG! ZQ! GF! GF! G"!
""Q ! OL! LL! GU! LL! LG! LZ! OU! GE! ZL! LZ! G"! GE!
""O ! OO! LL! ZE! LQ! LO! LG! OO! GF! ZU! LL! LG! GF!
""L ! OU! LE! GU! LV! LQ! LO! QG! OZ! GV! LG! LG! LZ!
""G ! OU! LL! GO! LV! LQ! LO! LE! GL! ZL! LZ! G"! GU!
""Z ! OE! LO! GZ! LO! LL! LL! O"! GU! "FO! GF! GU! GV!
"EF! OL! LL! GG! LV! LQ! LO! OZ! G"! ZF! LE! LO! GF!
"E" ! OL! LV! GV! L" ! LU! LV! QO! OV! GO! OO! OZ! LE!
"EE! OV! OG! LV! OZ! OZ! L" ! QZ! OU! LF! OE! OV! OO!
"EU! OE! OG! GF! OZ! OZ! L" ! QQ! OQ! GZ! OQ! OO! OG!
"EV! OV! LF! GF! LF! L" ! LE! QL! OZ! GU! OG! OZ! LF!
"EQ! OE! LU! GZ! L" ! L" ! LE! QQ! OZ! GL! OQ! OL! LF!
"EO! O"! LF! LO! OG! OZ! L" ! QO! OV! G"! O"! OU! OQ!
"EL! OF! OO! LF! OO! OL! OG! QO! QZ! OV! QG! QZ! O"!
"EG! OF! OV! OL! OQ! OQ! OO! QV! QL! O"! QO! QL! QG!
"EZ! O"! OV! OL! OQ! OQ! OL! QE! QQ! QG! QO! QO! QL!
"UF! OE! OQ! LF! OG! LF! LE! QQ! QL! OF! QG! OF! OF!
"U" ! OU! GF! ZV! LE! LE! LE! QV! OO! GO! QG! QZ! OF!
"UE! O"! OL! LL! OG! L" ! LE! VO! QE! O"! QE! QO! QG!
"UU! OV! OG! LV! OO! OL! OL! VZ! Q"! QQ! Q"! QE! QU!
"UV! OV! OL! L" ! OO! OL! OL! VZ! QQ! LE! QE! QU! QU!
"UQ! OE! OO! L" ! OO! OO! OO! VL! Q"! OO! QE! QE! QE!
"UO! OU! OQ! LF! OQ! OQ! OO! VG! QF! QU! VZ! QF! QE!
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"UL! OE! OU! OQ! OU! OV! OV! VL! VG! QF! VG! VZ! VZ!
"UG! OF! OE! OQ! OE! OU! OU! VO! VG! VZ! VG! VG! VG!
"UZ! O"! OE! OU! OE! OE! OE! VL! VL! VG! VL! VL! VG!
"VF! OF! OE! OU! OE! OE! OE! VO! VL! VG! VL! VL! VG!
"V" ! O"! OU! OQ! OE! OE! OE! VL! VG! VZ! VG! VG! VG!
"VE! OF! OE! OQ! OE! OE! OE! VO! VG! VZ! VL! VL! VG!
"VU! OF! O"! OV! OE! OE! OE! VO! VL! VZ! VL! VL! VL!

#BIUT:?;E&3[ T@?<;&9BJ<;&R<;H<8HJH:@&
g-!/!:=,@&!B*6!*6+,(!9,B&(,7&!29/'',':!/'@!@&+6,-!7,(,:/(,*'!2=62*-&-0!,(!,-!* B(&'!

=-&B=9!(*!8/5&!/!EQDH&/6!&-(,7/(&!*B!/ (7*-28&6&!@&'-,(H!5/6,/+,9,(H!(8/(!,-!@6,5&'!+H!
-*9/6!,'@,3&-$!)8&!B*99*?,':!26* 3&@=6&!,-!6&3*77&'@&@!B*6!26* @=3,':!/!3*'-, -(&'(0!
6&2&/(/+9&!&-(,7/(&!*B!9*': D(&67!EQDH&/6!C<EFFG!(8&67*-28&6,3!@&'-,(,&-l!

"$ @&(&67,'&!(8&!6&9/(,5&!-(/6(,':!2*,'(!,'!(8&!-*9/6!3 H39&!B*6!(8&!26*R,&-!/'@!
,'@,3&-!B6*7!)/ +9&-!A"! /'@!AEm!(8&!7*-(!=-&B=9! ,'@&R!B*6!(8,-! ,-! (8&!KG"!
7&/'!5/9=&!,'!) / +9&!A"m!(8&!-(/6(!7/H!+&!/(!(8&!+&:,'',':0!6,-&0!7/R,7=70!
@&39,'&0!*6!&'@!*B!/!3H39&m!B*6!&R/729&0!(*!29/'!/!7,--,*'!?,(8!/!-2/3&36/B(!
9/='38!,'!EF"E!/'@!(*!& -(,7/(&!,(-!EQDH&/6!9,B&(,7&0!(8&!/--=72(,*'!?*=9@!
+&!7/@&!(8/(!(8&!7,--,*'!-(/6(!,-!/ 226*R,7/(&9H!/(!(8&!7/R,7=7!*B!3H39&!
EVm!/'! /226* 26,/(&!@/(&!,'!3H39&!EU!?*=9@!+&!-&9&3(&@!-=38!/-!M*'(8!OF!
?8&6&!(8&!KG"!7&/'!5/9=&!,-!EEUm!(8&!KG"!7&/'! 5/9=&!3/'!+&!=-&@!/!:&' &6D
/9,d&@!,'@,3/ (*6!*B!-* 9/6!3H39&!28/-&-m!

E$ B*67!/!3*'-&3=(,5&!-&(!*B!7*'(89H!26*RH!/'@!,'@&R!5/9=&-!+H!3*'3/(&'/ (D
,':!*'(*!) / +9&-!A"!/'@!AE!(8&!M*'(8!F!9,'&!*B!(8&!)/ +9&-!-(/6(,':!,'!29/3&!
*B!M*'(8! "EVm! /9(8*=:8! -* 9/6!3H39&-! /6&! *B(&'!(8*=:8(! *B! /-! "" DH&/6!3HD
39&-0!(8&6&!,-!/3(=/99H!/!6/':&!*B!3H39&!2&6,*@-!/'@!(8,-!7&(8*@!6&-=9(-!,'!
/'! / 33&2(/+9&! -*9/6! 3H39&! 9&':(8! *B! "EV! 7*'(8-! I"F! H&/6-0! V! 7*'(8-J!
?8&6&! (8&! @,-3*' (,'=,(H! +&D
(?&&'! (8&! &'@! *B! *'&! 3H39&!
/'@! (8&! -(/6(! *B! /' *(8&6! 3HD
39&! ,-! 7,',7,d&@m! (8&! 3H39&!
-(/6(! ,'! (8&! (/+9&!@/(/! -&(! ,-!
M*'(8! F0! (8&! 2&/.! ,-! M*'(8!
OF0! /'@! (8&! 3H39&! &'@! ,-!
M*'(8!"EU!?8&'!(8&!(/+9&!,-!
=-&@! (*! 36&/(&! 7=9(,29&! 3HD
39&-m! ,(! ,-! (H2,3/9! B*6! /! -*9/6!
3H39&!(*!8/5&!/!B/-(&6!6,-&!(*!
7/R,7=7! /'@! /! -9*?&6! @ &D
39,'&! (*! 7,', 7=7m! (8&! -* 9/6!
3H39&!7,',7=7!,-!(8&!9*?&-(!
/ 5&6/:&! 5/9=&! B*99*?,':! (8&!

K,:$!L$!K"F$L0!1"F$L0!M"F$L0!N"F$L!I5V$FJ!@/,9H!5/9=&-!
B*6!=-&!+H!(8&!C<EFFG!7*@&9!B6*7!T3(*+&6!"!(*!
X* 5&7+&6!UF0!EFFU!@=6,':!-(*67!3*'@,(,*'- $!
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2&/.!*B!(8&!3H39&m!(8,-!7&(8*@!8/-!/!-9,:8(!8,:8!B9=R!+,/-!+H!&R39=@,':!(8&!
9*?&-(!-*9/6!/3(,5,(H!3*'@,(,*'-!/'@!B/5*6-!-8*6(&6!-*9/6!3H39&-m!/'@!

U$ 6&2&/(! (8,-! 26*3&--! B*6! /-! 7/'H! 7*'(8-0 ! H&/6-0! *6! -*9/6! 3H39&-! /-! /6&!
'&&@&@$!

K,:=6&!L!-8*?-!(8&!B*=6!-*9/6!26*R,&-!/'@!,'@,3&-!@=6,':!T3(*+&6!"!(*!X* 5&7+&6!
UF0!EFFU!,'!/!-(*67!2&6,*@$!)8&!@,BB&6&'3&-!,'!@/,9H!5/6,/+,9,(H!3/'!&/-,9H!+&!-&&'$!

)?BE<UI?:H=&HICH=?9&

)8&! :&*7/:'&(,3! ,'@,3&-! =-&@! ,' ! C<EFFG! ,'3*62*6/(&! &R,-(,':! /-! ?&99! /-! &RD
2/'@&@! &72,6,3/9! 7*@&9,':! B*67=9/ (,*'-! 3*72/6&@! (*! 26 &5,*=-! C/338,/! /'@! M1S1D
(H2&! 7*@&9-$! g! (?*D,'@&R! B*67=9/ (,*'! '*?! 3/2(=6&-! 9*?0! ='-&((9&@0! /'@! -=+D
-(*67W-(*67!6&9/(&@!:&*7/:'&(,3!/ 3(,5,(H$!#8&'!(8&!/ 2!5/9=&!,-!VF!/'@!+&9*?!I='D
-&((9&@!(*!c=,&(!/3(,5,(HJ0!(8&!/ 2!5/9=&!,-!=-&@$!g+*5&!(8/(!(86&-8*9@!(8&!3*@&!/--=7&-!
(8/(!(8&6&!,-!/!-(*67W-=+-(*67!,'!26 * :6&--!/'@!A-(!,-!=-&@$!

<F&HI C?N&
)8&!/ 2!,'@&R!6&2*6(-!(8&!/729,(=@&!*B!29/'&(/6H!:&*7/:'&(,3!/3(, 5,(H!B*6!/!:,5&'!

@/H!IM/H/=@0!"ZGFJ$!S(!,-!(6/' -9/(&@!B6*7!(8&!%2!,'@&R0!?8,38!,-!@&6,5&@!B6*7!:&*D
7/:'&(,3!B,&9@!7&/-=6&7&'(-!7/@&!/(!-& 5&6/9!9*3/(,*'- !/6*='@!(8&!?*69@$!)8&!*BB,D
3,/9!/ 2!5/9=&-!/6&!3/93=9/(&@!/( !(8&!k&* K*6-38=' : -x&' (6=7!j*(-@/7!g@*9BD1387,@(D
T+-&65/(*6H!B*6!k&* 7/:'&(,-7!,'!k& 67/'H m!B*6!7*6&!,' B*67/(,*'0!-&&!(8&!?&+-,(&!
9* 3/(&@! /(! I8((2lWW???$:BdD2*(-@/7$@&W2+EW2+EUWk&*M/:W',&7&:.W.2o,'@&RWJ$!
)8&!@/,9H!g2!,-!* +(/,'&@!+H!/5&6/:,':!(8&!&,:8(!UD8*=6!5/9=&-!*B!/ 2!B*6!&/38!@/H$!)8&!
Y$1$! g,6! K*63&! #&/(8&6! g:&'3H! /9-*! 3/93=9/(&-! /'! &-(,7/(&@!/ 2! B6*7! /! @,BB&6&'(0!
-7/99&6!-&(!*B!-(/(,*'- !(8/'! /6&!=-&@!,'!3/93=9/(,':! (8&!*BB,3,/9!/ 2!5/9=&-$!)8&!gK#g!
/ 2!,'@&R!5/9=&-!/6&!/5/,9/+9&!(86*=:8 !-&5&6/9!26*@=3(-!,--=&@!+H!XTgg!1j#h$ !

&(9:&HIC?N&
)8&!A,-(=6+/'3&!1(*67! ),7&! IA-(J! ,'@&R! ,-! /'! ,'@,3/(*6! *B! (8&! -(6&':(8! *B! (8&!

-(*67 D(,7&!6,':!3=66&'(!,'!(8&!, ' '&6!7/:'&(*-28&6&$!A=6,':!(8&!7/,'!28/-&!*B!:& *D
7/:'&(,3!-(*67-0!(8&!6,':!3=66&'(!+&3*7&-!8,:89H!&'&6:,d&@!/'@!26*@=3&-!/!-*=(8D
?/6@D@,6&3(&@! 7/:'&(,3! B,&9@! 2&6(=6+/(,*'! /(! 9*?! 9/(,(=@&-! *'! (8&! 4/6(8f-! -=6B/3&$!
)8,-! ,-! *22*-,(&! (*! (8&! '*67/9! '*6(8?/6@ D@,6&3(&@! 7/,'! B,&9@$!)8&! c=,3. D9**.! A-(!
,'@&R! ,-! 3/93=9/(&@! 8*=69H!/'@! 6&9&/-&@! (86*=:8! (8&! #*69@! A/(/! h&'(&6! I#AhJ! ,'!
%H*(*0! C/ 2/'! I 8((2lWW-?@3???$.=:,$.H*(*D=$/3$P2W@-(o6&/9(,7&W,'@&R$8(79J! =-,':!
7&/-=6&7&'(-!B6*7!B*=6!*BBD&c=/(*6,/9!7/:'&(,3!*+-&65/(*6,&- $!

A-(! ,-! /' ! y/+-*9=(&f! ,'@&R! /'@!,-!6&2*6(&@!,'!=',(-! *B! ')m!7/:'&(,3! *+-&65/(*6H!
@/(/! /6&!6&c=,6&@!B*6!,(- !3/93=9/(,*'$!M/:'&(,3!*+-&65/(*6,&-!/6&!-2&3,/99H!@&-,:'&@!
/' @! 3/6&B=99H! *2&6/(&@! B/3,9,(,&-! (8/(! 26*5,@&! -(/+9&D+/-&9,'&! 7/:' &(*7&(&6! @/(/!
*5&6!9*':!2&6,*@-!*B!(,7&$!)H2,3/99H0!/'!*+-&65/(*6H!-=22*6(-!(8&!*2&6/(,*'!*B!B9=RD
:/(&0!26*(*' D26&3&--,*'0!/'@!@&39,'/(,*'D,'39,'/(,*'!I(8&*@*9,(&J!7/:'&(*7&(&6!-H -D
(&7-$!1&'-*6-!/6&!-,(=/(&@!*'!-(/+9&!2,&6-0!/'@!/9*':!?,(8!(8&,6!/3c=,-,(,*'!&9&3(6*'D
,3-0! (8&H! /6&! *2&6/(&@! ,'! (&72&6/(=6&D3*'(6*99&@! 3*'@,(,*'-$! )8&6&B*6&0! 7&/-=6&D
7&'(-!B6*7!(8&!5/6,*=-! -&'-*6! -H-(&7-!3/'!+&!3*7+,'&@!(*!26 * @=3&!@/(/! (8/(! /6&!
&R(6&7&9H!/33=6/(&$!)6/@,(,*'/99H0!B*=6!-(/(,*'-!8/5&!+&&'!=-&@!B*6!(8&!A-(!3/93=9/D
(,*' l!i&67/'=-!Ii4>J0!1*=(8!gB6,3/m!%/ .,*./!I%g%J0!C/2/'m!i*' * 9=9=!IiTXJ0!i/?/,,m!
/'@!1/'!C=/'!I1CkJ0!j=&6(*!>,3*$!)8&-&!-(/(,*'-!8/5&!+&&'!3*'(,' =*=-9H!*2&6/(&@!+H!



! E"!

'/(,*'/9!/:&'3,&-!B*6!@&3/@&-!/'@!(8&!@/(/!(8/(!(8&H!26* @=3&!8/-!8,:8!c=/9,(H$!)8&-&!
B*=6! -(/ (,*'-! /9-*! 26*5,@&! :**@! 9*': ,(=@,'/9! 3*5&6/:&! (8/(! ,-! '&&@&@! (*! 7/.&! /!
:9*+/9!&-(,7/(,*'!*B!(8&!/5&6/:&!6,': D3=66&'(!,'(&' -,(H$!

M*-(!7/:'&(,3!-(*67-!+&:,'!?,(8!-8/62! @&36&/-&-!I-*=(8?/6@D@,6&3(&@!'&:/(,5&!
5/9=&-J!,'! A-(0! 3/99&@! (8&! -(*67! -=@@&'! 3*77&'3&7&'(0! ,'! 6&-2*'-&! (*! ,'36&/-&@!
-*9/6!?,'@!26&--=6&$!K*99*?,':!/!-*=(8?/6@!(=6',':!*B!(8&!,'(&629/'&(/6H!7/:'&(,3!
B,&9@0!A-(!@&36&/-&-!/-!6,':!3=66&'(!&' &6:H!,'36&/-&-!@=6,':!(8&!-(*67f-!7/,'!28/-&$!
A=6,':!(8&!6&3*5&6H!28/-&!(8&!6,':!3=66&'(!&'&6:H!@&36&/-&-!/'@!A-(!,'36&/-&-!='(,9!
(8&! -(*67f-! &'@! ?8&'! (8&! 7/:'&(,3! B,&9@! 2&6(=6+/(,*'! 8/-! 3&/-&@ $!S'! (,7&! -&6,&-!
(6/3&-!A-(!-8*? -!/!(6/'-,(,*'!B6*7!&/69H!(*!9/(&!6&3*5&6H!28/-&-!(8/(!,-! 38/6/3(&6,d&@!
+H!-,:',B,3/'(!38/':&-!,'! (8&!6/(&!*B!38/':&!I-9*2&J$!)8,-!*33=6-!/- !(8&!@,-(6,+=(,*'!*B!
(8&!6,':!3=66&'(!+&3*7&-!-H77&(6,3!,'!9*3/9!(,7&$!S(!-8*=9@!+&!'*(&@!(8/(!/!-,:',B ,D
3/'(!B6/3(,*'!*B!7/:'&(,3!-(*67-!7/',B&-(!7*6&!3*729&R!-(6=3(=6,':0! ,'39=@,':!7= 9D
(,29&!7/,'!/'@!2/6(,/9!6&3*5&6H!28/-&-$!

Y-&!*B!A-(!/-!/'!,'@&R!B*6!(8&!&'&6:H!@&2*-,(&@!,'!(8&!(8&67*-28&6&!@=6,':!7/:D
'&(,3!-(*67-!,-!7*6&! /33=6/(&!(8/'! (8&!=-&!*B!(8&!/2! ,'@&R$!)8,-! ,-!+&3/=-&!A-(!8/-!
8,:8&6! (&72*6/9! 6&-*9=(,*'! ?,(8! /'! /+,9,(H! (*! -&:6&:/(&! -(*67! 28/-&-! ?,(8! (8&,6!
3*66&-2*'@,':!7/:',(=@&-$!T'!(8&!*(8&6!8/'@0!(8&!UD8*=6!/ 2!,'@&R!,-!/'!,'@,3 / (*6!*B!
:&'&6/9!7/:'&(,3!/3(, 5,(H!*5&6!(8&!4/6(8!/'@!6&-2*'@-!26,7/6,9H!(*!3=66&'(-!B9*?,':!
,'!(8&!,*'*-28&6&!/'@!*'9H!-&3*'@/6,9H!(*!7/:'&(*-28&6,3 !5/6,/ (,*'-$!)8&!/ 2!,'@&R!,-!
@&6,5&@!B6*7!7&/-=6&7&'(-!+H!*+-&65/(*6,&-!/(!8,:8!9/(,(=@&-!(8/( !3/'!+&!+9,'@!(*!
&'&6:H!,'2=(!@=6,':!9/6:&!-(*67-!/ '@!,(!3/' !='@&6&-(,7/(&!(8&!&BB&3(-!*B!-(*67-!*'!
(8&!(8&67* -28&6&$!

A=6,':!-(*67!2&6,*@-! (8&!(8&67*-28&6&!/3(-!/-!/!@6,5&'D+=(D@,--,2/(,5&!-H-(&7!
?8*-& !@H'/7 ,3-!/6&!6&26&-&'(&@!+H!/!@,BB&6&'(,/9!&c=/(,*'!/'@!?8&6&!(8&!38/':&-!
,'!&R*-28&6,3!(&72&6/(=6&!38/':&!@=&!(*!-(*67!&BB&3(-!3/'!+&!&R26&--&@!/-!/!B=' 3D
(,*'! *B! A-($! )*! @&(&67,'&! (8&!&BB&3(-! *'!&R*-28&6,3! (&72&6/(=6&0! /'@! (8&6&+H! (8&!
(8&67*-28&6,3!@&'-,(H!@,-(6,+=(,*'! /(! /'H! (,7&! ,'! /! -(*670! ,(! ,-! '&3&--/6H! (*! ,'( &D
:6/(&! (8&! @,BB&6&'(,/9! &c=/(,*'!(/.,':! ,'(*! /33*='( ! (8&! 38/':&! ,'! &R*-28&6,3! (&7D
2&6/(=6&0!@)30!?8,9&!-(/6(,':!/(!(8&!-(*67!3*77&'3&7&'(!/'@!26*3&&@,':!(86*=: 8D
*=(!(8&!&'(,6&!-(*67!2&6,*@$!g'!/9:*6,(87!B*6!@&(&67,',': !(8&!-(*67!&5&'(-!?/-!@&D
5&9*2&@!I<*?7/'! !"#$%&'!EFFG/J!(8/(!9*3/(&-!(8&!(&72*6/9!-(/6(0!7,',7=70!6&3*5&6H!
-9*2&!38/':&0!/'@!B,'/9!&'@!*B!(8&!-(*67!/-!6&B9&3(&@!,'!(8&!A-(!,'@&R$!)8&!/9:*6,(87!
3/'!,'3*62*6/(&!(8&!38/':&-!@=&!(*!7=9(,29&!*6!3*729&R!-(*67-$!)8&!/ 20!A-(0!/'@!@)3!
5/9=&-!=-&@! (*!@6,5&!C<EFFG! (8&67*-28&6,3!@&'-,(,&-! (8/(! /6&!/! 6&-=9(! *B! :&* 7/ :D
'&(,3! /3(,5,(H! /6&! =2@/(&@! 8*=69H! /'@! 26*5,@&@! /(! (8&! C<EFFG! ?&+-,(&! /33&--,+9&!
(86*=:8!(8&!C<EFFG!7&'=!9,'.!/(!8((2lWW-2/3&?R$3*7$!

<F&U?BE<UI?:H=&R<;H<8HJH:@&<IC&(9:&9:B;E&<IC&9S89:B;E&R<;H<8HJH:@!
]*?0 !7*@&6/(&!*6!8,:8!5/9=&-!B*6!/ 2!3/'!*33=6!/(!/'H!(,7&!,'!(8&!-*9/6!3H39&$!) /D

+9&!4!-8*?-!(8&!/ 2!8,:8 D9/(,(=@&!29/'&(/6H!:&*7/:'&(,3!,'@&R0!(8&!A-(!6,':!3=66&'(!
,'@&R0!/'@!(8&!38/':&!,'!&R*-28&6,3!(&72&6/(=6&!@)3!B*6!/'!&R/729&!-(*67!*'!X*D
5&7+&6!EFDE"0!EFFU!*5&6!(8&!3*=6-&!*B!VG!8*=6-$!K,:=6&-!G!/'@!Z!-8*?!(8&!/ 20!A-(0!
/'@!@)3!,'@,3&-!B*6!-*9/6!3H39&!EU!/'@!B*6!/!-(*67!2&6,*@!*B!X*5&7+&6!"Z[ EE0!EFFU$!

S'! -8*6(D(&67! 2&6,*@-0! 8,:8&6! 5/9=&-! (8/'! (8*-&! :,5&'! ,'! )/+9&! 4 ! 8/5&! +&&'!
7&/-=6&@0!&$:$0!/ 2n!VFF!B*6!U!8*=6-$!i* ? &5&60!&72,6,3/9!/(7*-28&6&! @&'-,(H!7* @&9-!



! EE!

/6&!'*(!@&5&9*2&@!B*6!-=38!8,:8!,'@&R!5/9=&-!/'@!(8&,6!=-&!?,99!9&/@!(*!9/6:&!/'@!='D
.'*?'!&66*6-$ !#8&'!C<EFFG!,-!6='!B*6!9*':!2&6,*@-!?,(8*=(!3*'-,@&6/ (,*'!*B!-(*67-0!
&$:$0!=-,':!)/+9&-!A"!/'@!AE!*6!(8&!EQDH&/6!26&@,3(,*'!7&(8*@0!/!-=,(/+9&!9*?!9&5&9!
3*' -(/'(! / 2!3/'!+&!=-&@!-=38! /-! (8&!8,-(*6,3/9!9*': D(&67!7&/'!5/9=& 0!/ 2!n!"E$! )8&!
9*': D(&67!8,-(*6,3/9!7&/'!5/9=& !*B!A-(!n!D"Q!/'@!(8&!8,-(*6,3/9!9*': D(&67!7&/'!5/9=& !
*B!@)3!n!QG$!

"S:9:<ICHIU&H99S?9&
)8&6&! /6&! -&5&6/9! *=(-(/'@,':! ,--=&-!6&9/(&@!(*!C<EFFG!-*9/6! ,'@,3&-f! ,726*5&D

7&'(- $! K,6-(0! (8&6&! ,-! "[ E\! &66*6! ,'(6 *D
@=3&@! ,'(*! (8&! ,'@,3&-f! 6&9/(,5&! H&/69H!
5/6,/+, 9,(H!6&-=9(,':!B6*7! (8&!7,R&@!=-&!
*B! "!gY! /'@! *+-&65&@! 5/9=&-$! )8&! K"F$L!
/'@!F$"[ F$G!'7!kT41!aD6/H-!/6&!=-&@!/-!
* +-&65&@! 5/9=&-0! ,$&$0! ='3*66&3(&@! (*! "!
gY$! )8&! aD6/H-! /6&! =-&@! (*! B*67! 8/9B! *B!
(8&!N"F$L!,'@&R$!)8&!]H7/'D" !=-&@!(*!@&D
6,5&!N"F$L0!1"F$L0!/'@!M:!SS!3?6!=-&@!(*!@&D
6,5&! M"F$L! /6&! 3*66&3(&@! (*! "! gY$! #8,9&!
(8&-&!&66*6-!@*!'*(!@*7,'/(&!(8&!='3&6D
(/,'(H!,'!7*@& 9,':!(8&67*-28&6,3!@&'-,D
(,&-0! /! 3*77*'! / 226*/38! -=38! /-! "! gY!
='3* 66&3(&@0! *+-&65&@! 5/9=&-! ?*=9@! +&!
/226* 26,/(&! B*6! /99! 26*R,&-! /'@! ,'@,3&-!
/'@!(8,-!?*=9@!6&@=3&!2*(&'(,/9!&66*6!,'!
(8&!@&' -,(H!7* @&9,':$!

1&3*'@0!(8&!3/9,+6/(,*'!*B!1TiTW14M!
EO[ UV! '7! +6*/@+/'@! @/(/! ?,(8! -2&3D
(6/99H! ,'(&:6/(&@! ,66/@,/'3&! @/(/! B6*7!
)SM4AW144! ,-! ,72*6(/'(! (*! 3*729&(&$!
)8&!6&-*9=(,*'!*B!(8,-!3*72/6,-*'!?*=9@!
/ 99*?! *(8&6! '&?! -2&3(6/9! @/(/-&(-! -=38!
/-! 1ATW4e4! (*! +&! 3*' 5&6(&@! (*! /'! 1"F$L!
,'@&R!/-!/!+/3.=2!@/(/-&($!

)8,6@0! (8&! -*9/6! 3H39&! EU! 7,',7=7!
5/9=&-!B*6!(8&!-*9/6!,'@,3&-!-8*=9@!+&!6&D
&R/7 ,'&@! ,'! 3*72/6,-*'! ?,(8! (8&! 3H39&!
EE! 7,',7=7! 5/9=&-$! K,((,':! /9: * 6,(87!
)8&6&! /6(,B/3(-! 7/H! '*(! 7*@&9! ?&99! (8&!
(6/'-,(,*'!,' (*!(8&!-(/6(!*B!-*9/6!3H39&!EV$!

.BI=JS9HBI9&
K*=6! -*9/6! ,66/@,/'3&! 26*R,&-! /'@! ,' @,3&-! /6&! @&-36,+&@! (8/(! /6&! =-&@! ,'! (8&!

C<EFFG! (8&67*-28&6,3!@&'-,(H!7*@&9$! )86&&!*B! (8&70!K"F$L0!1"F$L0!M"F$L0!?&6&!26&5,D
*=-9H! @,-3=--&@! ,'! 9,(&6/(=6&! @&-36,+,':! (8&! C<EFFO! 7*@&9! /'@! (8&! B*=6(80! N"F$L0! ,-!
-,7,9/6!(*!/!26&5,*=-9H!@&-36,+&@!a]"F$L!B6*7!(8&!C<EFFO!@,-3=--,*'!/'@!,-!B=99H!@&D
-36,+&@! 8&6&$! Y-&! *B! (8&-&! -*9/6! ,'@,3&-! ,'! (8&! C<EFFG! 7*@&9! 26* @=3&-! -,: ',B,3/'(!

K,:$!G$!)8&!/ 20!A-(0!/'@!@)3!:&*7/:'&(,30!6,':!
3=66&'(0!/'@!@&9(/!(&72&6/(=6&!,'@,3&-!B*6!=-&!
+H!(8&!C<EFFG!7*@&9!,'!-*9/6!3H39&!EU$!

K,:$!Z$!)8&!/ 20!A-(0!/'@!@)3!:&*7/:'&(,30!6,':!
3=66&'(0!/'@!@&9(/!(&72&6/(=6&!,'@,3&-!B*6!=-&!
+H!(8&!C<EFFG!7*@&9!,'!/!-(*67!2&6,*@!+&D
(?&&'!X*5&7+&6!"Z[ EE0!EFFU$!



! EU!

,726*5&7&'(-!,'!&72,6,3/9! (8&67*-28&6,3!@&' -,(H!7*@&9,': $!C<EFFG!26*5,@&-!-(/'D
@/6@!@&5,/ (,*'-!*B!/226*R,7/(&9H!Z[ "F\!/(!VFF!.70! ?8,38!,-! /!-,:',B,3/'(!@&36&/-&!
B6*7!"O\!26&5,*=-9H!*+(/,'&@!=-,':!(8&!C/338,/!LF!7*@&9!I<*?7/'! !"#$%&'!EFFG/J$!

,<8J?&*L&*N<EFJ?&R<JS?9&QB;&<FY&(9:Y&<IC&C,=&9:B;E&R<;H<8HJH:@&
,HE?&\G;9]& !"# $%&# '()#

F! V! DFFV! GQ!

" ! V! DFFO! GQ!

E! V! DFFQ! GQ!

U! EE! DFFL! GQ!

V! EE! DF"Q! UG!

Q! EE! DFEO! QF!

O! ZV! DFUE! QO!

L! ZV! DFUV! QO!

G! ZV! DF"L ! OU!

Z! ZV! DFUG! GO!

"F ! ZV! DFOG! "EE!

"" ! ZV! DFQG! "EO!
"E! "LZ ! DFVZ! "UF!

"U! "LZ ! D"FE! "ZU!

"V! "LZ ! D"OE! EOO!

"Q! UFF! D"L" ! EOG!

"O! UFF! DEEZ! UUZ!

"L ! UFF! DUEZ! VOZ!

"G! UFF! DUZO! QQ"!

"Z ! UFF! DV"U! QOU!

EF! UFF! DVEE! QOV!

E"! EFL! DVEE! QFZ!

EE! EFL! DVFQ! VQL!

EU! EFL! DUVU! V"E!
EV! """ ! DUFZ! ULE!

EQ! """ ! DEQO! UUZ!

EO! """ ! DEUF! UFZ!

EL! GF! D"ZV! EGU!

EG! GF! D"Z" ! EQZ!

EZ! GF! D"GQ! EUQ!

UF! GF! D"QO! E"V!

U"! GF! D"OE! "ZU!

UE! GF! D"OE! "LE!

UU! EE! D"V" ! "QV!

UV! EE! D"UF! "UL!

UQ! EE! D"EE! "E" !
UO! L! D""G ! "FO!

UL! L! D""L ! "FU!

UG! L! D""F ! GO!

UZ! "Q! D"FV! L" !

VF! "Q! D"FQ! LE!

V"! "Q! D"FV! LF!

VE! "E! DFZE! VF!

VU! "E! DFGO! EQ!

VV! "E! DFGU! "L !

VQ! "E! DFLO! F!

VO! "E! DFOZ! F!

VL! "E! DFOU! F!

!



! EV!

)8&!&R2&6,&'3&!,'!@&5&9*2,':!(8&!26&3&@,':!7*@&90!C<EFFO0!-8*?&@!(8/(!@,BB&6D
&'(!-*9/6!/(7*-28&6&!(&72&6/(=6&!6&:,*'-! /'@!B&/ (=6&-!36&/(&!-2&3,B,3!-*9/6!?/5&D
9&':(8-! /'@! (8&-&! 7/2! ,'(*! -&2/6/(&! 9&5&9-! *B! =',(! *2(,3/9! @&2(8! ,'! (8&! (8&67*D
-28&6&$!S'!C<EFFO!(86&&!-*9/6!,'@,3&-!?&6&!@&6,5&@!(*!6&26&-&'(!(8,-!7/22,':!*B!-*D
9/6! ,66/@,/'3&! -*=63&-! (*! (8&67*-28&6,3! *2(,3/9! @&2(8-$! C<EFFG! B=6(8&6! &R(&'@&@!
(8,-!7&(8*@*9*:H!(*!,'39=@&!/'!/@@,(,*'/9!-*9/6!(&72&6/(=6&!6&:,*'!I(8&!8*(!3*6*'/J!
/'@! /'! /@@,(,*'/9! (8&67*-28&6,3! 9/H&60! ,$&$0! (8&! GQD"FF! .7! 7&-*2/=-&! (*! 9*?&6!
(8&67* -28&6&$!)8&!N"F$L!,'@&R!,-!=-&@!(*!3/2(=6&!(8,-!7/22,':$ !

)8&!38/6/3(&6,-(,3-!*B!&/38!-*9/6!26*RH!/'@!,'@&R!/6&!(/+=9/(&@!,'!(8&!3*'(&R(!*B!
(8&,6!=(,9,(H!B*6!*2&6/(,*'/9!=-&-$!)8&-&!-*9/6!26*R,&-!/'@!,'@,3&-!/6&!3*729,/'(!?,(8!
(8&!S1T!S'(&6'/(,*'/9!1(/'@/6@!E"UVG!B*6!@&(&67,',':! -*9/6! ,66/@,/'3&-$!>&B&6&'3&!
5/9=&-!*B!(8&!-*9/6!,'@,3&-!/'@!26*R,&-!B*6!-8*6(D(&670!,'(&67&@,/(&D(&670!-*9/6!3HD
39&0!/'@!EQDH&/6!2&6,*@-!/6&!26*5,@&@!B*6!=-&6-!?8*!?/'(!6&B&6&'3&!5/9=&-!B*6!29/'D
',':!/'@!(&-(-$!)8&!6&B&6&'3&!5/9=&-!3*7&!B6*7!&R/729&-!,'!-*9/6!3H39&!EU$!

)8&! :&*7/:'&(,3! ,'@,3&-! B*6! C<EFFG! /6&! =-&@! ,'! /! (?*D,'@&R! B*67=9/(,*'! (8/(!
3/2(=6&-!+*(8!9*?W='-&((9&@! /3(,5,(H! /'@! -=+-(*67-W-(*67-$!#8&'! (8&!/ 2! 5/9=&! ,-!
VF!/'@!+&9*?!I='-&((9&@!(*!c=,&(!/3(,5,(HJ0!(8&!/ 2!5/9=&!,-!=-&@$!g+*5&!(8/(!9&5&90!(8&!
3*@&!/--=7&-!(8/(!(8&6&!,-!/!-(*67W-=+-(*67!,'!26* :6&--!/'@!A-(!,-!=-&@$!)8&!-(*67!
&BB&3(-!38/':&!(8&!6/(&!*B!&R*-28&6,3!(&72&6/(=6&!38/':&0!@)30!?8,38!/BB&3(-!-/(&9D
9,(&! *6+,(-$! >&B&6&'3&! 5/9=&-! B*6! /20! A-(0! /'@! @)3! /6&! 26*5,@&@! =-,':! /'! &R/729&!
-(*67!*B!X*5&7+&6!EFDE"0!EFFU!B*6!=-&6-!?8*!?/'(!6&B&6&'3&!5/9=&-!B*6!29/' ',':!
/'@!(&-(-$!

$==?99&:B&123445&GH9:B;H=<JY&=S;;?I:&?FB=GY&<IC&QB;?=<9:&HICH=?9&
)8&!,'@,3&-!@&-36,+&@!8&6&!B*6!,'2=(!,' (*!(8&!C<EFFG!7*@&90!/-!?&99!/-!(8&!7*@&9!

K*6(6/'! -*=63&! 3*@&0! /6&! 26* 5,@&@! +H!12/3&! 4'5,6*'7&'(! )&38'*9*:,&- ! /(! (8&!
C<EFFG!7&'=! 9,'.! *'! (8&! ?&+-,(&! 8((2lWW-2/3&?R$3*7 $! )8&! 1*9/6! S66/@,/'3&! j9/(D
B*67!I1SjJ!26* 5,@&-!8,-(*6,3/90!3=66&'(!&2*380!/'@!B*6&3/-(!@/,9H!C<EFFG!,'@,3&-!/'@!
26*R,&-!=2@/(&@!8*=69H!?,(8!@/,9H! (,7&! :6/'=9/6,(H0! /-! ?&99! /-!B=99! -2&3(6/9! ,66/@,D
/'3&-! /'@!6&/9D(,7&! -*9/6! /3(,5,(H!7*' ,(*6,':!B*6! -/(& 99,(&! /'@!3*77=',3 / (,*'! -H -D
(&7!*2&6/ (,*'-$! 1Sj!3/'!+&!@*?' 9*/@&@!/(!(8&!8((2lWW-2/3&?R$3*7!1Sj!7&'=!9,'. $!

$=ZIBAJ?CU?E?I:9 &
1=22*6(!B*6! (8,-!?*6.!8/-!+&&'!26*5,@&@!+H! (8&!3*'(6/3(!k1DEUKDF"ZQX!*6@&6!

@&9,5&6H!KgEQQFDFODKDGFF"!/'@!3*'(6/3(!KgEQQFDFLDhDGFFO$!#&!(8/'.!)*7!#**@-!
/'@! (8&! Yh<W]g1j! ,'-(6=7&'(! (&/7-! B*6! :6/3,*=-9H! 26 * 5,@,':! Yg>1W1T]1)Sh40!
)SM4AW1440!1T>h4W1T]1)Sh4!@/(/$!#&!(8/'.!A/66&99!C=@:&!/'@!]&*',@!A,@.*5-.H!
*B!(8&!Y1hW11h!1TiTW14M!(&/7!B*6!:6/ 3,*=-9H!26*5,@,':!1TiTW14M!@/(/$!

%?Q?;?I=?9&
</'.-0!j$!/'@!k$!%*3./6(-0!D!21.17E0!g3/@&7,3!j6&--0!X&?!N*6.0!"ZLU$!
<*=?&60!1$A$0!M:SS!3W?!>/(,*!A/(/!j6*3&--,':!B*6!14)!T2&6/(,*'-0!3FGHGIJ@@B6@@?0!

12/3&!4'5,6* ' 7&'(!)&38'*9*:,&-!)&38',3/9!>&2*6( 0!C=9H!EFFG0!
8((2lWW-2/3&?R$3*7!j=+9,3/(,*'-!9,'.$ !

<*?7/'0!<$>$0!#$%$!)*+,-./0!K$g$!M/63*-0!h$N$!i=/':0!h$1$!],'0!#$C$!<=6.&0!g!X&?!47D
2,6,3/9!)8&67*-28&6,3!A&'-,(H!M*@&9!C<EFFG!Y-,':!X&?!1*9/6!/'@!k&*7/ : '&(,3!



! EQ!

S'@,3&-0!gSggWgg1!g-(6*@H'/7,3-!12&3,/9,-(!h*'B&6&'3&0!gSgg!EFFGDOVUG0!
EFFG/$!

<*?7/'0!<$>$0!#$%$!)*+,-./0!M$C$!%&'@6/0!)8&!(8&67*-28&6,3!-&7,/''=/9!@&'-,(H!
6&-2*'-&!(*!-*9/6!4Ye!8&/(,':0! K&#D"7&#31%$26G!22&#L(E*&'!
@*,l"F$"F"OWP$P/-(2$EFFG$FV$FEF0!EFFG+$!

<*?7/'0!<$>$0!#$%$!)*+,-./0!K$g$!M/63*-0!/'@!h$!e/99/@/6&-0!)8&!C<EFFO!&72,6,3/9!
(8&67*-28&6,3!@&'-,(H!7*@&90!K&#D"7&#31%$26G!22&#L(E*&0!M40!LLVDLZU0!EFFG3$!

hT1jg>!S'(&6'/(,*'/9!>&B&6&'3&!g(7*-28&6&!"ZLE0!3*72,9&@!+H!(8&!hT1jg>!#*6.D
,': !k6*=2!Se0!X*6(8Di*99/'@!j=+9,-8,':!h*$0!g7-(&6@/70!"ZLE$!

h*5,':(*'0!g$4$0!1*9/6!'*,-&!*+-&65/(,*'-!*'!"F$L!3&'(,7&(&6-0! L210&#19#"(!#M&I&F&'!O^Y!
VQV0!"ZVG$!

A&]/'@0!M$)$!/'@!>$j$!h&+=9/0!h*72/6,-*'-!*B!(8&!M:!SS!,'@&R!26*@=3(-!B6*7!(8&!
XTgg DZ!/'@!XTggD""!1 <YeWE!,'-(6=7&'(-0!31%$2#L(E*&'!K[3 0!O"DOG0!"ZZV$!

h&+=9/0!>$j$0!/'@!M$)$!A&]/'@0!h*72/6,-*'-!*B!(8&!XTgg D""!1<YeWE0!Yg>1!1T]D
1)Sh40!/'@!Yg>1!1Y1SM!M:!SS!-*9/6!/3(,5,(H!26*RH!,'@&R&-0!31%$2#L(E*&'!KMM0!""LD
"UE0!"ZZG$!
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