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/)(/a&0$16+9+##$(&#+&67#'(*(#>//S&&

T7,/2/=(16/(&/9;(#(#/5&0&:711//&/&=+12/=#7(& 726*$2/(& +*V
`/070& 1?717812070+,/& ?*7B*(11.& 0& /9.=(#//& /127*//& 12+,/#/9;+S&
N)#70*(;(##7&.B,.8,5(215&*+9*$0&;(").&#+.=#$;/&/&78$)(##$V
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i&G;S_&U/,70&KS3S&3(,/67*.116/%&?+`+*-&/&7178(##712/&*711/%167B7&/127*/=(167B7&?*7>(11+S&
USa&:NGGTuqa&X]]\a&1SYYjVYiD&
\&G;S_&<127*/5&12+,/#/9;+_&/27B/&/&?*78,(;$&/9.=(#/5S&U+2(*/+,$&;(").#+*7)#7%&#+.=#7%&
67#'(*(#>//S& U7160+a& YVi& )(6+8*5& DWW\& BS& d& US_& :NGGTuqb& t7#)& kT*(9/)(#216/%& >(#2*&
MSqSP,->/#+la&DWXXS&&



("

;/&?*()12+0,(#/5;/& B*+")+#&:711//& 7& 1.2/& 12+,/#/9;+S&3&GU<&
:711//& /& ?1(0)7/127*/=(16/`& /9)+#/5`& *(+#/;/*.^215& 67#>(?V
>//&H*+267B7&6.*1+&/127*//&3HTC8ES&3&,.=4(;&1,.=+(&n61?,.+2/V
*.^215& +*B.;(#2$& `*.@(0167%& )(12+,/#/9+>//S& :+1?*712*+#5^2V
15& *(>(?2$& 079*7")(#/5& :711//& ?.2(;& +027*/2+*#7%& ;7)(*#/9+V
>//& /& ?*7?+B+#)$& /127*/=(167%& 7?*+0)+##712/& #+1/,/5a& ;#7B7V
;/,,/7##$`& "(*20& /& 17>/+,-#$`& =/1276S& R,5& ?7,(;/6/& 1& )+#V
#$;/&*(>(?2+;/&2*(8.(215& 1/#2(9&/#+=(&7*/(#2/*70+##$`&/11,(V
)70+#/%S&&&

ISMS:7B/#16/%& ?76+9+,]a& =27& 12+,/#/9;& d& n27& 1/12(;+& B71.V
)+*120(##7B7&.?*+0,(#/5a&B,+0#7%&`+*+62(*/12/67%&6727*7%&50,5V
(215&#+1/,/(&6+6&.#/0(*1+,-#$%&/#12*.;(#2&*(4(#/5&,^8$`&?7V
,/2/=(16/`&/&17>/+,-#$`&9+)+=S&A+67(&#+1/,/(&78(1?(=/0+(2&>(#V
2*+,/9+>/^&.?*+0,(#/5a&*+9*$0&B7*/97#2+,-#$`&1059(%a&0$176.^&
0(*2/6+,-#.^& ;78/,-#712-a& "(126712-& 0#()*(#/5& /)(7,7B//& ?*/&
,(B6712/& ((& ;7)/'/6+>//a& 87,-4.^& +*;/^& 1.8s(6270& *+8167B7&
2*.)+& *+)/& ;7)(*#/9+>//S& T+;52-& 7& 12+,/#/9;(& d& n27& ?+;52-& 7&
B71.)+*120(##7;& #+1/,//S& q7& #$#(4#55& ?+;52-& 7& 12+,/#/9;(& 0&
:711//&/#+5S&&&

u27&?7=2/&01(B)+&?+;52-&7&"(*20+`a&+&#(&7&?*(12.?,(#//&B71.V
)+*120+S&H+6&?+;52-&7&?*(12.?,(#//&7#+&#(&72*(',(61/*70+#+S&R7&
1/`&?7*&#(&?*/#52&?*+0707%&+62a&0&6727*7;&B71.)+*120(##7(&#+1/V
,/(&8$,7&8$&#+90+#7&?*(12.?,(#/(;S&T*72/0&.=+12#/670&B71.)+*V
120(##7B7& #+1/,/5& 0& #707%& :711//& #(& 8$,7& #/& 7)#7B7& 1.)(8#7B7&
?*7>(11+S&q+&.*70#(&,/=#$`&071?7;/#+#/%&n27&.`7)5@+5&?+;52-a&
?7167,-6.&?71,()#/(&10/)(2(,/&12+,/#167%&;7)(*#/9+>//&.`7)52S&
q+&1;(#.&?+;52/V071?7;/#+#/^&?*/`7)/2&/127*/=(16+5&?7,/2/6+&
d&>(,(#+?*+0,(##$(&.1/,/5&?7,/2/=(167%&8^*76*+2//&?7&'7*;/V
*70+#/^&.12*+/0+^@(B7&((&78*+9+&?*74,7B7S&u272&?*7>(11&/)(2&1&
X]]WV`& BBS&3&/27B(& 2+67%&?7,/2/6/& 0&;+11707;& 179#+#//& 1.@(12V
0.^2& )0+& 67#6.*/*.^@/`& 78*+9+& 12+,/#/9;+_& 6+6& ?*(12.?#7B7&
*("/;+a&#+& 170(12/&6727*7B7& )(152/,(2/5& B71.)+*120(##7B7&#+1/V
,/5b&6+6&n?7`/&;7)(*#/9+>//a&?78()&/&10(*4(#/%a&0&?(*0.^&7=(V
*()-&0&170(2167VB(*;+#167%&07%#(S&&

u2+&07%#+&12+,+&#(1.@(%&67#12*.6>/(%a&#+&6727*7%&8$,+&*(V
7*B+#/970+#+&#+>/7#+,-#+5&/)(#2/'/6+>/5S&T+;52-& 7& 07%#(&6+6&
2*+B()//&?7);(#(#+&?+;52-^&7&?78()(S&3&/27B(&?+;52-&7&B71.)+*V
120(##7;& #+1/,//& 76+9+,+1-& #+& ?(*/'(*//& ;+11707B7& 179#+#/5S&
"""""""""""""""""""""""""""""""""""""""""""""""""
]& G;S_& :7B/#16/%& ISMS& T+;52-& 7& 12+,/#/9;(& cc& <127*/5& 12+,/#/9;+_& /27B/& /& ?*78,(;$&
/9.=(#/5a&1SDXVDi&



" )

3&:711//&\WW&?+;52#/670&12+,/#167;.&2(**7*.S&q7&01(&079)0/B#.V
2$& 78@(120(##712-^& /& ;(12#7%& +);/#/12*+>/(%S& t()(*+,-#+5&
0,+12-&#(&.=+120.(2&0&;(;7*/+,/9+>//&2(**7*+S&F6,7#5(215&72&,(V
B/2/;/9+>//& 87,(9#(##7%& 2(;$S& <9)+#$& 6*74(=#$;/& 2/*+"+;/&
767,7& ZWW& 27;70& *(B/7#+,-#$`& 6#/B& ?+;52/S& q7& 7#/& ?7=2/& #(&
'7*;/*.^2& #+>/7#+,-#.^& ?+;52-S& G7)(*"+#/(& 6+")7%& /9& #/`&
50,5(2& 1787%& 78*+9&;(12#7%& 8()$a& +&#(& 78@(%&6+2+12*7'$S&t()(V
*+,-#+5&0,+12-&/&9)(1-&.6,7#5(215&72&107(B7&)7,B+S&R7&1/`&?7*&#(2&
;.9(5&B71.)+*120(##7B7&#+1/,/5S&3&467,-#$`&.=(8#/6+`&?7&/127V
*//&7#7&?76+9+#7&6+6&/127*/=(16/&)(2(*;/#/*70+##$%&/&8(9+,-V
2(*#+2/0#$%& /#12*.;(#2& *(4(#/5& B71.)+*120(##$`& 9+)+=S& A+6+5&
67#>(?>/5& #(& )7?.16+(2& ?712+#706/& 07?*71+& 7& ?*(12.?#7;& B71.V
)+*120(& /& 1.8s(62(& n27B7& ?*(12.?,(#/5_& ku27& #(& *(9.,-2+2& .12+V
#706/& #+& /)(+,/9+>/^& G2+,/#+a& +& ?7)78#7(& 1,()120/(& *(4(#/5&
)*.B7%&9+)+=/&d&.20(*")(#/5&9+0()7;7%&?*+072$&B71.)+*120(##7%&
0,+12/S& N#+& 0$4(& ,^8$`& #*+0120(##$`& /& ^*/)/=(16/`& 7>(#76S&
N#+& #(?7)1.)#+& ?7& 7?*()(,(#/^a& /87& *.6707)120.(215& B71.)+*12V
0(##$;/& /#2(*(1+;/a& 6727*$(& 105@(##((& /#2(*(170& =(,70(6+& /&
78@(120+a& ;7*+,/& /& ?*+0+S& T*+072+& 01(B)+& #+& 127*7#(& B71.)+*12V
0+SSS&u2+&;$1,-&?*7#/9$0+(2&#70$(&.=(8#$(&?7178/5&72&#+=+,+&)7&
67#>+lXWS&&

KSRSQ.)670& ?*7+#+,/9/*70+,& ;/'& 7& G2+,/#(XXS& H+6& ?76+9$V
0+^2&17>/7,7B/=(16/(&7?*71$&1&X]][&?7&DWXW&BS& C0&`7)(&6727*$`&
*(1?7#)(#2+;& 8$,/& 9+)+#$& 07?*71$& kH+6& 8$& 3$& 7>(#/,/& *7,-&
G2+,/#+&0&170(2167%&/127*//a&/127*//&#+4(%&12*+#$vl&/&kH+6&3$&
0& >(,7;& 72#71/2(1-& 6& G2+,/#.vlEa& ?7,7"/2(,-#7(& 72#74(#/(& 6&
G2+,/#.&0$*71,7&9+&1=(2&k87,72+l&V&7?7*$&#$#(4#(B7&*("/;+&T.V
2/#+S& P)/#120(##7%& 0,/52(,-#7%& B*.??7%a& 6727*+5& 76+9+,+1-& ?7V
)+2,/07%& ),5& #$#(4#(%& ?*7?+B+#)$a& 12+,/& ,^)/& 1& )/?,7;7;& 7&
0$14(;&78*+970+#//a&1(*0/,-#+5&/&B71.)+*120(##/=(16+5&kn,/2+l&
12*+#$S&&

3&DWW]&BS& 87,-4/#1207& C[WáE&9+50/,/a&=27&#/=(;&#(,-95&7?V
*+0)+2-&?7#(1(##$(&?*/&G2+,/#(&"(*20$S&N)#+67&71#70#+5&;+11+&
#+1(,(#/5&:711//&#(&*(4+(215&?*/9#+2-&1+;.&/)(^&1.)+&#+)&G2+V
,/#$;&6+6&#71/2(,(;&0$14(%&0,+12/S&R+0,(#/(&?*7?+B+#)$&?*7V
50,5(215&B,+0#$;&78*+97;&6+6&?*()12+0,(#/(&9#+=/2(,-#7%&=+12/&
,^)(%&7&27;a&=27&(12-&#(67(&+027*/2(2#7(&;#(#/(a&6727*7(&?*/78V
*(2+(2&`+*+62(*& 78s(62/0#7%&*(+,-#712/& 8,+B7)+*5& 27;.a& =27& (B7&
"""""""""""""""""""""""""""""""""""""""""""""""""
XW&A+;&"(a&1SDi&
XX&G;S_&Q.)670&KSRS&:711/%16/%&;/'&7&G2+,/#(&cc&<127*/5&12+,/#/9;+p&1S[\WV[][&



*+"

0$16+9$0+^2&0,+12/S&T7n27;.&179)+(215&0?(=+2,(#/(a&=27&(B7&*+9V
)(,5(2&#(7?*()(,(##7(&;#7"(1207&,^)(%S&<&n27&'/62/0#7(&k;#(V
#/(&87,-4/#120+l&76+9$0+(2&0,/5#/(&#+&2(`a&.&67B7&#(2&178120(#V
#7%&;7*+,-#7%&?79/>//&0&72#74(#//&?*74,7B7&/&#+1275@(B7S&&

3& X]]WV(& BBS& 079#/6,+& 784/*#+5& 2*/0/+,-#+5& ,/2(*+2.*+& 7&
G2+,/#(a& (B7& ?*/0$=6+`& /& 06.1+`a& 76*."(#//& /& ,^870#/>+`a& 0&
6727*7%&G2+,/#&?7)+#&6+6&#+>/7#+,-#$%&B(#/%&/&07")-a&1?+1+^V
@/%& :711/^& 72& *+1?+)+S& q+& 71#70(& 17>/7,7B/=(16/`& 7?*7170&
KSQ.)670& )(,+(2& 0$07)$& 7& '.#6>/5`& ?*7?+B+#)$& 0& 170*(;(##7%&
:711//_&kN#+&#(&0()(2&)(,7&6&*(+8/,/2+>//&272+,/2+*#7B7&*("/;+&
/,/&(B7&07")(%a&#7&7#+&?7)*$0+(2&71#70$&;7*+,-#7%&7>(#6/&?*7V
4,7B7& /& #+1275@(B7a& ,/4+5& 1;$1,+& 1+;.& /)(^& 720(2120(##712/&
0,+12/& 9+& ?*707)/;.^& (^& ?7,/2/6.p& q$#(4#55& ?*7?+B+#)+& /&
;+#/?.,/*70+#/(&;+1170$;& 179#+#/(;& #+?*+0,(#$& /16,^=/2(,-V
#7& #+& ?7))(*"+#/(& 171275#/5& +;7*+,/9;+& /& 8(1?*/#>/?#712/a&
*+0#7).4/5&6&78@(120(##$;&07?*71+;&/&72=.")(##712/&72&?7,/V
2/6/lXDS& H7*7=(& B707*5a& 1& ?7;7@-^& ?*7?+B+#)$& ?*7/974,+& *(+V
#/;+>/5&;/'+&7&k0(,/67;&G2+,/#(lS&&

KSQ.)670& 0$)(,5(2& =(2$*(& n2+?+& 12+,/#167B7& ;/'+_& 1,7"/0V
4+515& ?*/& G2+,/#(& /& ?*71.@(12070+04+5& )7& (B7& 1;(*2/& 1/12(;+&
78*+970&/&*/27*/=(16/`&6,/4(b&`*.@(016+5&6*/2/6+&6.,-2+&,/=V
#712/&G2+,/#+b&B7*8+=(016+5&B,+1#712-&/&?(*(12*7%6+b&#$#(4#/%&
n2+?& #+=+,15& 0& X]]]& BS& T*/`7)& T.2/#+& 6& 0,+12/& 79#+;(#70+,15&
*5)7;& (B7& )(;7#12*+2/0#$`& "(1270& ?7& 72#74(#/^& 6& ?*74,7;._&
9+50,(#/5& ?7)=(*6#.27B7& .0+"(#/5& 6& G2+,/#.a& )(52(,5;& HQMa&
07112+#70,(#/(;&12+,/#167B7&B71.)+*120(##7B7&B/;#+S&&

3&>(,7;&1/,+&G2+,/#+&9+6,^=+,+1-&0&2(*?(#//a&>/#/9;(a&n6V
,(62/=(167;& 1;(4/0+#//& /& /1?7,-970+#//& ,^8$`& /)(%& ),5& )71V
2/"(#/5&#."#7B7&n''(62+&0&#."#7(&0*(;5a&;12/2(,-#712/a&10787V
)(& 72&,^8$`&'7*;&;7*+,/a&?*/#>/?70&/& .8(")(#/%a& 1)(*"/0+^V
@/`& 78$=#$`& ?7,/2/670& )7B;a& ,/=#$`& 1059(%& /& 2*+)/>/7##$`&
7B*+#/=(#/%S&Q.)670&?*(),+B+(2&#+9$0+2-&G2+,/#+&#(&;7)(*#/9+V
27*7;a&+&*.2/#/9+27*7;&C0&0(8(*70167;&1;$1,(E&?71,(*(07,^>/7#V
#7%&n?7`/S&T7n27;.&72#74(#/(&6&G2+,/#.&C;/'.&7&07")(a&72>(&#+V
*7)+a&B(#/+,-#7;&.=/2(,(&/&?7,6707)>(&/&2S)SE&;7"(2&1,."/2-&/#V
)/6+27*7;& 12(?(#/& ;7)(*#/9/*70+##712/& *711/%167B7& 78@(120+S&
kq+127%=/07(&17`*+#(#/(&'/B.*$&G2+,/#+&p&B707*/2&,/4-&78&72V
1.2120//&.&#$#(4#(B7&*.6707)120+&12*+#$&6+6/`V,/87&;7*+,-#$`&

"""""""""""""""""""""""""""""""""""""""""""""""""
XD&Q.)670&KSRS&F6+9S17=Sa&1S[\i&



" **

/&>(##712#$`&?*()12+0,(#/%a&8(9&6727*$`&#(079;7"#+&6+6+5V,/87&
?71,()70+2(,-#+5&?7,/2/6+&;7)(*#/9+>//&12*+#$lXZS&&

MSGS<,/9+*70& /1?7,-9.(2& 67#>(?2& 17>/+,-#7B7& 67#12*.62/V
0/9;+& ),5& 7?/1+#/5& 1?(>/'/6/& 12+,/#167%& ;7)(*#/9+>//XjS& G7V
>/+,-#$%& 67#12*.62/0/9;& d& n27& ?*7(62#7(& 12*7/2(,-1207& #707B7&
B71.)+*120+& /,/& *+)/6+,-#7(& ?(*(.12*7%1207& 8+970$`& /#12/2.270&
2*+)/>/7##7B7& 78@(120+a& 71.@(120,5(;7(& ,/)(*7;& /,/& B*.??7%&
,/)(*70S&&&

q+&71#70(&*+987*+&01(`&/#/>/+2/0a&?,+#70&/&?*7(6270&G2+,/#+&
<,/9+*70&?76+9+,a&=27&G2+,/#&)7&67#>+&107/`&)#(%&8$,&#(&207*V
>7;a& +& n?/B7#7;b& )7& 1(*()/#$& ZWV`& BBS& n?/B7#7;&A*7>67B7a& +& 9+V
2(;a&)7&67#>+&"/9#/&d&Q/2,(*+&/&*.1167B7&>+*/9;+S&G07(78*+9/(&
12+,/#16/`&*(4(#/%&171275,7&0&27;a&=27&7#/&17=(2+,/&0&1(8(&n,(V
;(#2$&17>/+,-#7B7&#70+27*120+a&B,.8/##7%&+*`+/6/&/&?70(*`#712V
#7B7& .27?/9;+S&3& n27;& 1.2-& 170(2167%&;7)(*#/9+>//S& G2+,/#& 71.V
@(120/,& ;7)(*#/9+>/^& C67,,(62/0/9+>/^a& /#).12*/+,/9+>/^& /&
6.,-2.*#.^&*(07,^>/^E&1&?7;7@-^&+??+*+2+&#+1/,/5S&&

G2+,/#& d& n27& 8^*76*+2V1+;7*7)76a& 09#.9)+04/%& ?+*2/%#7V
B71.)+*120(##.^&8^*76*+2/^&((&"(&;(27)+;/S&kU+,7&627&7179#+V
0+,a&V&?/4(2&<,/9+*70a&V&=27&#70$;&/&#(0/)+##$;&n61?,.+2+27*7;&
12+,&72#$#(&2*(`B,+0$%&k)*+67#l_&?+*2/5a&+*;/5&/&1?(>1,."8$p&&&&&&&&&&&&&&
3& #+4(& 0*(;5& 7)#+& /9& 0$"/04/`& B7,70& n27B7& )*+67#+& ?$2+(215&
07112+#70/2-&`725&8$&0&78@/`&=(*2+`&/1`7)#$%&12+,/#16/%&?*7V
(62S&q7& n?/B7#$&n?/B7#70&#(& 1?7178#$&179)+2-&#/=(B7&"/9#(1?7V
178#7B7& )+"(& >(#7%& ?*7,/2/5& 7=(*()#7%& ?7*>//& #(0/##7%& 6*7V
0/lXYS&&

A*7>6/%&27=#7&7?*()(,/,&G2+,/#+&6+6&/#2(#)+#2+&/&n?/B7#+&
Q/2,(*+S&T7)&0,/5#/(;&/)(%&k67#1(*0+2/0#7%&*(07,^>//la&?(*(V
#(1(##$`&#+& 170(216.^&?7=0.a& 0& /)(7,7B//a& 6.,-2.*(& /& 0#(4#(%&
?7,/2/6(& 079*7)/,/1-& )7*(07,^>/7##$(& /;?(*16/(& 7*/(#2/*$a&
>(,/&/&'78//S&x+*16/(&1+2*+?$&/&?7*+872/2(,/&171()#/`&#+*7)70&
CG.07*70a&H.2.970a&q+`/;70&/&)*SE&0#70-&12+,/&1/;07,+;/&/;?(*V
167%&)78,(12/S&q70$%&?707*72&0&/)(7,7B/=(167%&7*/(#2+>//&8$,&
767#=+2(,-#7&7'7*;,(#&0&)76,+)(&#+=+,-#/6+&Q,+0#7B7&?7,/2/=(V
167B7&.?*+0,(#/5&:HHI&KSU(`,/1+&#+6+#.#(&07%#$&?(*()&0$?.V
16#/6+;/&07(##$`&+6+)(;/%S&R76,+)&8$,&1)(,+#&1&?7)+=/&/&7)78V
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*!"

*(#/5& ,/=#7& G2+,/#+S& M7,((& *+##/;& 1/;07,7;& /)(7,7B/=(167B7&
?707*72+&12+,+&01(17^9#+5&6+;?+#/5&?7&*+9*+8726(&#70$`&.=(8#/V
670& ?7& B*+")+#167%& /& ?+*2/%#7%& /127*//S& N#+& 9+0(*4/,+1-& 0$V
?.167;&467,-#$`&/&0.97016/`&.=(8#/670a&H*+267B7&6.*1+a& 0&67V
27*$`&?*71,+0,5,/1-&12*7/2(,/a&7`*+#/2(,/&/&k178/*+2(,/l&:71V
1/%167%&/;?(*//&d&72&R;/2*/5&R7#167B7&)7&G2+,/#+S&G(B7)#54V
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2/#167B7& )(,+a& 9+2(;& 8$,+& ?*/;(#(#+& 0& +6+)(;/=(167;& )(,(S& q+&
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=(#/5&0&;/*(&#+.6/a&#7&8,/967B7&6&B,+0#7%&"(*20(&/&?*/90+##7B7&
?71,."/2-&7?7*7%&),5&B72705@(B715&1,()120/5S&ZS&w+2(;&?*7/1`7V
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,("#712-&6&?+*2/5;&/&7*B+#/9+>/5;ES&&
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2/&72#74(#/%a&12+2.1&8("(#>+S&3778@(&1+;7&78#+*."(#/(&#+>/7V
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,/>(%167B7&B71.)+*120+a&6727*7(&*+9*+872+,7&;#7B7=/1,(##$(&;(V
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12+,7&8^*76*+2/=(167%&'/6>/(%S&k3&#+1275@((&0*(;5&#(&0()(215&
#/&7)#7B7&6*.?#7B7&/11,()70+#/5&#+&2(;.&?*+0+&170(2167B7&B*+"V
)+#120+a&B)(&*+11;+2*/0+,/1-&8$&?*7>(11$&?*/78*(2(#/5&/&?72(*/&
170(2167%&#+>/7#+,-#712/lDjS&&

KSUSR*78/"(0+& 67#12+2/*.(2_& 0=(*+& (@(& B*+")+#16+5& /)(#V
2/=#712-&?7#/;+,+1-&6+6&0(*#712-&170(2167;.&12*7^&/&B71.)+*12V
0(##7;.& *.6707)/2(,^S& T*/;(*#7& DcZ& 09*71,7B7& #+1(,(#/5& ?*7V
4,/&17>/+,/9+>/^&0&?71212+,/#16/(&0*(;(#+a&#7&/`&09B,5)$&17V
`*+#/,/& /;?(*16.^& 67;?7#(#2.S& <;?(*16+5& /)(7,7B/5& d& n27& #(&
127,-67&?*()12+0,(#/(&7&#(78`7)/;712/&.)(*"+#/5&?(*/'(*/%#7V
B7& ?*712*+#120+a& #7& /& /)(5& B71.)+*120(##7%& )7;/#+#2$& 0&"/9#/&
78@(120+a&1,."(#/(&B71.)+*^a&07")^&/&.=/2(,^&/&0778@(&?(*07V
;.&,/>.&B71.)+*120+S&A*+#1,/*.(215&2+6"(&170(2167(&?*()12+0,(V
#/(&7&"/9#/&0&k67,->(&0*+B70la&09B,5)&#+&=(,70(6+&6+6&#+&0/#2/6&
0&?7,/2/=(167;&;(`+#/9;(DYS&

PSISN176/#+&#+&71#70(&+#+,/9+&67#>(?>//&k?701()#(0#7B7&17V
?*72/0,(#/5la& 6727*.^& *+9*+872+,& R"(%;1& G6722& ),5& 7?/1+#/5&
?70()(#/5& 6*(12-5#D[a& 00(,+& ?7#52/(& 17?*72/0,5(;712/& 6+6& '7*V
;$&17>/+,-#7B7&/;;.#/2(2+S&u27&?7#52/(&?7;7B+(2&7?/1+2-&17?*7V

"""""""""""""""""""""""""""""""""""""""""""""""""
DZ&A+;&"(a&1S[Zj&
Dj&A+;&"(a&1S[Z\&
DY&G;S_&R*78/"(0+&KSUS&G2+,/#167(&#+1,()/(&#+>/7#+,-#7%&?7,/2/6/&0&;+11707;&179#+#//&
170*(;(##$`&*711/5#&cc&<127*/5&12+,/#/9;+a&1S[W\V[Xj&
D[&T701()#(0#7(&17?*72/0,(#/(&d&n27&*(+6>/5&#+&?7)+0,(#/(&B71.)+*1207;S&



" *'

2/0,(#/(& #(& =."/;& 766.?+#2+;a& +& k107(%l& 0,+12/S& 3& 78@(120+`&
2/?+&GGG:&/&#+>/12167%&Q(*;+#//&2*.)#7&?*70(12/&B*+#/>.&;("V
).& #(?70/#70(#/(;a& ?*/1?7178,(#/(;& /& 172*.)#/=(1207;& 1& 0,+V
12-^DiS&q7&7#+&#(78`7)/;+&0&+#+,/2/=(16/`&>(,5`S&&

&KS3/7,+& ?/4(2a& =27& `725& ?+*2/5& ?.8,/=#7& ?*7079B,+4+,+&
67,,(62/0/9+>/^&k17>/+,-#$;&?*(78*+970+#/(;la&0&)(%120/2(,-V
#712/&"(&7#+&76+9+,+1-&07%#7%&6.,-2.*a&B*+")+#167%&07%#7%&;(V
").&B71.)+*1207;&/&6*(12-5#1207;S&H*(12-5#16+5&?7))(*"6+&67,V
,(62/0/9+>//& & 8$,+& 7B*+#/=(#+& #(9#+=/2(,-#$;& ;(#-4/#1207;&
1(,-16/`&"/2(,(%S&3&*(9.,-2+2(&#+1/,/(&12+,7&B,+0#$;&;(`+#/9V
;7;& 0#()*(#/5& B71.)+*120(##7%& ?7,/2/6/& 0& .1,70/5`& ;7@#7B7&
6*(12-5#167B7&17?*72/0,(#/5D\S&&

Q71.)+*120(##7(&#+1/,/(&/&?701()#(0#712-&
3& 6+?/2+,-#7;& /11,()70+#//& H+*,+& m,(B(,5& 9+'/61/*70+#+&

+1/;;(2*/5&;(").&71;$1,(#/(;&/127*/=(167%&6+2+12*7'$&0&GGG:&
/& 71;$1,(#/(;& #+>/1216/`& ?*(12.?,(#/%S& U/*& 9#+(2& R+`+.a& M.V
`(#0+,-)a&N10(#>/;S&<&#(&9#+(2a&=27&2+67(&U+B+)+#a&37*6.2+a&H7V
,$;+S&3&72#74(#//&6&"(*20+;&170(2167%&)/62+2.*$&B71?7)120.(2&
8(9*+9,/=/(S& N#7& 6.,-2/0/*.(215& )0/"(#/5;/a& 6727*$(& 12+052&
107(%& 9+)+=(%& *+>/7#+,/9+>/^& 170(2167B7& ?*74,7B7S& :+>/7#+,/V
9+>/5&78$=#7&727")(120,5(215&1&;7)(*#/9+>/(%S&31,()120/(&n27B7&
272+,/2+*#7(& ?*74,7(& 01(& (@(& #(& 0$51#(#7S& ku272& ?*7>(11& (@(&
)+,(6&72&9+0(*4(#/5a&/&7#&#+%)(2&107%&1=+12,/0$%&67#(>&,/4-&0&
27;&1,.=+(a&(1,/&K.85#6+&d&1/;07,&8(9B*+#/=#7B7&?*(9*(#/5&6&=(V
,70(6.a& 1/;07,& 0,+12/& .8/%>& 0& >(#2*(& U7160$& V& 7)#+")$a& 0& #(&
127,-&."&)+,(6/%&)(#-&8.)(2&?*(0*+@(#+&0&;.9(%&/&;(127&?7;/#7V
0(#/5lD]S&&

R,5& 17?*72/0,(#/5& +1/;;(2*//& 0& /978*+"(#//& 170(2167B7& /&
#+>/12167B7& ?*74,7B7a& +& 2+6"(& ,^8$;& '7*;+;& *+>/7#+,/9+>//&
m,(B(,-&*+9*+872+,&67#>(?>/^&272+,-#7%&/127*//S&A72+,-#+5&/1V
27*/5&V&n27&10()(#/(&07()/#7&#+)(")$&/&#+1/,/5a&;(=2$&/&2(**7V
*+_&kq/67B)+&5&2+6&50120(##7&#(&=.012070+,&B*+#/>&079;7"#712/&
?70()+2-&/127*/^a&6+6&?*/&?7?$26(&10(12/&07()/#7&)/+;(2*+,-#7&
?*72/07?7,7"#$(& 7?$2$& 2(**7*+& /& ;(=2$S& q7a& ;7"(2a& 01(V2+6/&
127/2&,/4/2-15&)+*+&*(=/&/&7#(;(2-a&=278$&0778@(&#+=+2-&n2.&*+V

"""""""""""""""""""""""""""""""""""""""""""""""""
Di& G;S_& N176/#+& PSIS& N& 17>/+,-#7;& /;;.#/2(2(a& /,/& 6*/2/=(16/%& 09B,5)& #+& 67#>(?>/^&
?+11/0#7B7&C?701()#(0#7B7E&17?*72/0,(#/5&cc&F6+9S17=Sa&1SZ\iVjW[E&&&
D\&3/7,+&KS&H7,,(62/0/9+>/5&6+6&B*+")+#16+5&07%#+&cc&<127*/5&12+,/#/9;+Sa&1SXWZ&
D]&m,(B(,-&HS&A(**7*&/&;(=2+S&U7160+a&X]ZiS&USa&:NGGTuqa&DWXXa&1Si&



*("

872.vlZWS&T*71,()/;&71#70#$(&2(#)(#>//&?*(0*+@(#/5&#+1/,/5&0&
.#/0(*1+,-#7(& 1*()1207a& ?*7#/9$0+^@((& 01(& 1'(*$& "/9#/& 78@(V
120+a&?7)0(*B+(;7B7&;7)(*#/9+>//S&&

N8$=#7&1=/2+(215a&=27&#+1/,/(&8$,7&#+?*+0,(#7&?*(/;.@(12V
0(##7&?*72/0&=,(#70&?+*2/%#7VB71.)+*120(##7B7&+??+*+2+S&q+&)(,(&
M7,-47%&2(**7*&X]Zi&BS&8$,&#+?*+0,(#&0&?(*0.^&7=(*()-&?*72/0&
?*712$`&,^)(%a&#(&0`7)5@/`&0&?+*2/^a&6727*$`&728/*+,/&?7&17V
>/+,-#$;&/&n2#/=(16/;&6*/2(*/5;&/&?,+#7;(*#7&.#/=27"+,/S&&

3&>(,5`&/978*+"(#/5&n27B7&'(#7;(#+&m,(B(,-&/1?7,-9.(2&*5)&
;(27)7,7B/=(16/`& 1*()120a& *+9*+872+##$`& 0& )*.B/`& 1'(*+`& B.;+V
#/2+*#7B7&9#+#/5&d&2(7*/^&`*7#727?+&US M+`2/#+a&;(27)$&',+#/V
*70+#/5& 3S M(#-5;/#+a& n12(2/6.& /& 2(`#/6.& ;7#2+"+& GS u%9(#V
42(%#+& /& ;+B/=(16/%& *(+,/9;& US M.,B+670+S& 31(& n2/& 1*()120+&
?*/;(#5^215& ),5& 7?/1+#/5& /127*//& 7)#70*(;(##712/S& kG+;7(&
87,-47(& ?*(/;.@(1207& 17127/2& 0& #(;7;& ?*/#.")(#//a& 6727*7(&
71.@(120,5(2&1+;+&?*/0596+&178$2/%&6&67#6*(2#7;.&;(12.S&<127V
*/5a&1772#(1(##+5&1&;(127;&/,/&?*712*+#1207;a&01(B)+&?*()12+0,5V
(2&1787%&?*/9#+#/(&7)#70*(;(##712/&#(7)#70*(;(##7B7a&171.@(12V
070+#/5&/&170;(12#7B7&?*/1.2120/5&#(170;(12/;7B7S&U(127&B+*+#V
2/*.(2& 67;?,(61#712-S& G2(*(7167?/=(16/%& 09B,5)& #+?*+0,(#& #+&
7897*a& 87,((& 17720(2120.^@/%& *+9#7*7)#712/& ;/*+a& #("(,/& #+V
?*5"(##$%a& 167#>(#2*/*70+##$%& 09B,5)a& 1,70#7& .12*(;,(##$%&
16079-&2.##(,-S&371?*/52/(&k1&#+,(2+l&?7907,5(2&0/)(2-&72#74(V
#/5a& .167,-9+^@/(& ?.12-& /& 72& 1?(>/+,/9/*70+##7B7a& #7& 01(& "(&
=+12#7B7&#+8,^)(#/5S&371?*/52/(a&=.0120/2(,-#7(&6&?*712*+#120.&
/&;(12.a&0$10787")+(2&72#74(#/5a&712+^@/(15&#(/9;(##$;/&?*/&
67#>(#2*/*70+##7;a& 0$87*7=#7;& *+11;72*(#//S& <;(##7& 2+67;.&
0*(;(#/a&6+6&ZWV(&B7)$a&6727*$(&1+;/&?7&1(8(&?*()12+0,5^2&n?7`.&
6*+%#712(%& 0#.2*/& n*$& 6*+%#712(%a& #+/87,((& ?7)78+(2& /)(5& 27V
2+,-#7%&/127*//a&)+"(&(1,/&n2+&/)(5&#/67B)+&#(&8$,+&?7,#712-^&
0$?7,#/;+S& N1#70#7(& .1/,/(a& 6727*7(& )7,"#7& /#0(12/*70+2-15& 0&
n2.&/127*/^a&?71,()70+2(,-#7&*+1`7).(215&0&?7/16(&?.2/&/&'7*;$&
),5& 170;(12#7B7& 71;$1,(#/5&6*+%#712(%S&T*(7)7,(#/(& 9+6,^=(#V
#$`&0&n27;&2*.)#712(%&76+9+,71-&B7*+9)7&87,((&1(*-(9#7%&?*78,(V
;7%& ?7& 1*+0#(#/^& 1& ?*78,(;7%& ?(*07/127=#/670S& q(& #()712+276&
?71,()#/`a& +& /`& 7B*7;#7(& /978/,/(& /& #(/1=(*?+(;7(& 87B+21207&
?*()12+0,5^2&1787%&1(*-(9#(%4/%&0$970lZXS&&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZW&m,(B(,-&HS&F6+9S17=Sa&1S\&
ZX&A+;&"(a&1SXXVXD&



" *)

m,(B(,-& *+11;+2*/0+(2& /127*/^& #+1/,/5& 0& 17>/+,-#7;& 67#V
2(612(S& <127*/5& #+1/,/5& 1+;+& ?7& 1(8(& 127,-& "(& ,7"#+a& 167,-& /&
/97,/*70+##+5&/127*/5&/#).12*//&;7)(*#/9+>//a&6/#7/#).12*//a&
*+90,(=(#/%S& <127*/5& 170(2167%& ?701()#(0#712/& ?*7/1`7)/,+& #+&
'7#(& >(,(#+?*+0,(##$`& +6>/%& .;(*@0,(#/5S& 31(& n2/& /127*//&
0`7)52& 0& ?7#52/(& 170(2167B7& ?*712*+#120+& 170;(12#7B7& 7?$2+& /&
)(%120/5S&u''(62&2+67%&B(7B*+'//&?*712*+#120+&9+6,^=+(215&#(&0&
1;5B=(#//&/&?*/B,.4(#//&?*72/07*(=/%a&+&0&/`&=(267%&*+9*+8726(S&&

K.=4(&01(B7&0$*+"+(2&7)#70*(;(##712-&/&09+/;7?*7#/6#70(V
#/(& #+1/,/5& /& ;(=2$& ?+*+,,(,-#712-& ?7)B72706/& 6& 0$87*+;& 0&
3(*`70#$%&G70(2&XD&)(6+8*5&X]Zi&BS&/&;+11707%&7?(*+>//&?7&+*(V
12.&/&.;(*@0,(#/^&172(#&2$15=&,^)(%a&#+=+27%&0&+0B.12(&X]Zi&BS&
T7)B72706+&6&k01(78@/;a&10787)#$;a&?*5;$;&/&2+%#$;&0$87*+;l&
/&;+11707(&.8/%1207&4,/&*.6+&78&*.6.S&T*70()(#/(&0$87*70&?7)V
*+9.;(0+,7&'/9/=(167(&/16,^=(#/(&01(`&1/,a&6727*$(&;7B,/&12+2-&
7?+1#$;/&),5&;7#7?7,//&67;;.#/12/=(167%&?+*2//&#+&0,+12-S&&

<127*/5& 178$2/%a& /127*/5& ?701()#(0#712/a& /127*/5& .;7#+V
12*7(#/%& d& 01(& n27& ,/4-& *+9,/=#$(& B*+#/& /& *+112+#706/& +6>(#V
270S&3&78$)(##7;&179#+#//&1.@(120.(2&78*+9&12+8/,-#712/&170(2V
167%&1/12(;$S&q+&)(,(&n2+&k1/12(;+l&8$,+&67#2*7,/*.(;$;&`+7V
17;a&6727*$%&0,+12-&1?(>/+,-#7&*+9059$0+,+&*+)/&17`*+#(#/5&1+V
;7%&1/12(;$S&G&n27%&27=6/&9*(#/5&k3,+12-l&V&n27&78s()/#(#/(&,^V
)(%a& 767?+04/`15& 0& #(167,-6/`& .6*(?,(##$`& 7?7*#$`& ?.#62+`a&
/1?$2+##$`& /& 9+6+,(##$`& 0& Q*+")+#167%& 07%#(a& 6727*$(& ;7B.2&
?7B/8#.2-&0&,^87%&;7;(#2lZDS&&

m,(B(,-&12*7/2&+#+,/2/=(16.^&;+2*/>.a&#+&6727*.^&#+)7&71V
;$1,(##7&#+#(12/&?7,/2/=(16/(&178$2/5S&:(=-&/)(2&78&/;?(*167;&
0*(;(#/&/&?*712*+#120(S&P(&#+1(,(#/(&8$,7&8(167#(=#7&)+,(67&72&
0,+12/&/&?7,/2/6/S&31(&20(*)$(&12*.62.*$&8$,/&,/60/)/*70+#$&
#+& ?*725"(#//& B,.8/##7B7& ?(*(07*72+a& ),5@(B715& )0+& )(152/,(V
2/5a&+&?(*()0/"(#/(&1)(,+,7&#(079;7"#7%&6+6.^&8$&27&#/&8$,7&
67#17,/)+>/^S&R,5&?7,.=(#/5&+)(60+2#7B7&78*+9+&"/9#/&0&GGG:&
#+)7&/9.=+2-&12*+`&6+6&67#12/2.2/0#$%&n,(;(#2&/127*//a&B7,7)&/&
01(78@((&/127@(#/(&,^)(%a&0769+,$a&=(*#$(&*$#6/a&7=(*()/a&8+V
*+6/a& 78@("/2/5a& '7*;$& '/9/=(167B7& #+1/,/5S& <;(##7& 0& n27;&
6+6& *+9& /& 72*+"+,/1-& 71#70#$(& ;7;(#2$& 170(2167%& "/9#/S& kR7&
1/`&?7*&."+1+(2a&V&?/4(2&m,(B(,-a&V&6+6&;+,7&;$&9#+(;&7&87,((&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZD&A+;&"(a&1SX[&



!+"

0$1767;&/a&?*(")(&01(B7a& 1*()#(;&*.6707)5@(;&.*70#(&27B7&0*(V
;(#/&d&1>(#+&6+"(215&?*7127V#+?*7127&7=/@(##7%&72&,^)(%lZZS&&

kU+B/=(16/%&*(+,/9;l&US M.,B+670+&726*$0+(2&?*712*+#1207&
),5&079;7"#712(%&7?/1+#/5a&6727*$(&0&9#+=/2(,-#7%&12(?(#/&9+V
6*$2$& ?(*()& /127*/=(16/;/& #+.6+;/_& /127*/^& *+1?+)+& 01(B7&
?*7=#7B7a& .127504(B715a& ?*712*+#1207& '+#2+12/=(167B7a& 0701(& #(&
50,5^@(B715& /**(+,-#$;& /,/& 1^**(+,/12/=(16/;a& +& *(+,-#7V
'+#2+12/=(16/;S&

Q,+0#$;/& 78s(62+;/& 272+,-#7%& /127*//& 170(2167%& ;7)(*#/V
9+>//&50,5(215&;#7"(1207&'(#7;(#70&/&?*7>(1170a&),5&9#+67;120+&
1& 6727*$;/& #+)7& >(,/67;& ?*742.)/*70+2-& 6#/B.& m,(B(,5S&
J&9)(1-&72;(=.&27,-67&2.&=+12-a&6727*+5&?76+9+,+1-&;#(&1+;7%&/#V
2(*(1#7%S&&

3& X]DWVZW& B7)$& U7160+& 8$,+& ?7,/B7#7;& ;7)(*#/9+>//a& 7BV
*7;#7%&12*7%?,7@+)67%&V&12+,/#16/;&B(#(*+,-#$;&?,+#7;&0&)(%V
120//S&q+&?(*0$%&09B,5)a& n2/&)(%120/5& 0,+12/& 8$,/&#+?*+0,(#$&
#+&*(4(#/(&8$270$`&?*78,(;&/&?727;.&#+&8,+B7&,^)(%S&kT*/&87V
,((&0#/;+2(,-#7;&09B,5)(&?(*(12*7%6+&?*()12+0,5(215&72=+5##7%&
?7?$267%&?*/&?7;7@/&01(`&1*()120a&6727*$(&;+12(*V?,+#&?*()71V
2+0,5(2&#(7B*+#/=(##7%&0,+12/&V&B71.)+*120(##$`&'/#+#170a&#7.V
`+.& ?,+#/*70@/670a& /#"(#(*70a& +*`/2(627*70a& V& ?*72/0/2-15&
n,(;(#2+*#7;.& 12/`/%#7;.& *712.& B7*7)+a& 78*(12/& 20(*).^& ?7=0.&
?7)&#7B+;/&/&#+%2/&7?7*.&0&)0/"(#//a&6727*7(&#/627&#(&;7B&67#V
2*7,/*70+2-lZjS&&

3,+12-&1+;+&1?*707>/*70+,+&*712&B7*7)+S&379#/6&B7*7)&0#(&B7V
*7)+& Q(#(*+,-#7B7& ?,+#+a& #+& 6*+^& B7*7)+a& >(,/67;& /& ?7,#712-^&
17127504/%& /9& )(*(0(#16/`& /;;/B*+#270S& & u2/& ,^)/& )(*"+,/&
6*7,/670a& 6.*a& 10/#(%& /,/& 67*70& ),5& 1+;778(1?(=(#/5& /,/& #+&
?*7)+".a& =27& `725& /& #(& *+9*(4+,71-a& #7& 8$,7& #(9+;(#/;7& ),5&
1#+8"(#/5& #+1(,(#/5& ?*7).62+;/S& w+& 6.,/1+;/& ;7)(*#/9+>//&
U7160$&071?*7/907)/,+1-&)(*(0#5&1&1(,-16/;&78*+97;&"/9#/S&r7V
25& 0,+12-& 12*(;/,+1-& 72B7*7)/2-15& 72& ?*7>(1170a& 6727*$(& ?*72(V
6+,/&0&1(,(S&&

:71& #+?,$0& #70$`& B7*7"+#S& T7n27;.& Q(#(*+,-#$%& ?,+#& *(V
67#12*.6>//&127,/>$&8$,&#(&127,-67&B*+#)/79#$;&0/)(#/(;&01(V
;7B.@(B7& B71.)+*120+a& ?*/6+9$0+^@(B7& /& ?,+#/*.^@(B7& ?7& 178V
120(##7%&07,(S&G67,-67&=*(90$=+%#$;&?*7(627;a&0$90+##$;&8(9V
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27,6#.2$`&/9&107(%&"/9#(##7%&67,(/&/&#/B)(&87,-4(&#(&=.01207V
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*+1?79#+0+#//&0*+B+S&q+*7)&*+#-4(&0,+12/&.0/)(,&*(+,-#7B7&0*+V
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*.6707)120.& 712+0+,71-& 27,-67& ?+#/=(167(& .?*(")(#/(& 178$2/%&
?71*()1207;&#+1/,/5Z]S&&&

3&?(*/7)&2*+0,/&T*7;?+*2//&B(7,7B&3+1/,/%&N*,70&?70(1/,15&0&
X]ZX&BS&0&:71270167%&2^*-;(a&#(&0$)(*"+0&?$276jWS&3&X]ZYVZ\&BBS&
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/& 2(**7*+a& 1?(>/+,/1270& /& ?*/#.)/2(,-#7B7& 2*.)+a& ?*(0*+@(#/(&
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125;/a&?*(0*+@+(215&0&1/;07,/=(167(&1*()727=/(&10787)$&0&12*+V
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12,/07B7& 8.).@(B7a& #7& ."(& /& 6+6& 9+)+276& 0& #+1275@(;S& NB*+#/V
=(##712-&/&#.")+&d&127,-&"(&0+"#$(&67#12/2./*.^@/(&?*/9#+6/&
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)/215&2+6&#+9$0+(;7(&k170(2167(&?*74,7(l&V&2S(S&17>/76.,-2.*#$(&
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q+&7)#7;&,/4-&ku,(62*79+07)(l&8$,7&*(?*(11/*70+#7&XWWW&=(,7V
0(6S& T+*+,,(,-#7& 17& 01(;/& )(%120/5;/& ?7& ;7)(*#/9+>//& 12*+#$&
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?7&?*74(120//&01(B7&,/4-&2*(`&,(2&?71,()70+,+&(@(&87,-4+5_&kw+&
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#//& 1,+87& ?*()12+0,(#+& ?+;52-& 7& ?*(12.?,(#//& B71.)+*120+S& T+V
;52-&7&07%#(&6+6&2*+B()//&?7);(#(#+&?+;52-^&7&?78()(S&3&/27B(&
?+;52-&7&B71.)+*120(##7;&#+1/,//&76+9+,+1-&#+&?(*/'(*//&;+117V
07B7& 179#+#/5S& T7,/2/=(16+5& 8^*76*+2/5& .20(*")+(2& 9+0()7;.^&
?*+072.&B71.)+*120(##7%&0,+12/S&R7&1/`&?7*&71#70#+5&;+11+&#+1(V
,(#/5& :711//& 1=/2+(2a& =27& 0,+12-& 1?7178#+& 0$16+9$0+2-& +027*/V
2(2#7(&;#(#/(a&6727*7(&?*/78*(2+(2&`+*+62(*&78s(62/0#7%&*(+,-V
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2/& 0$`7)+& /9& 27%& /#2(,,(62.+,-#7%& 12+B#+>//a& 6.)+& /`& 9+0(,+&&
67B#/2/0#+5&?7)*+"+2(,-#712-S&&

A*+62706/&67#>(?2+&:.1167%&0,+12/a&?*(),7"(##$(&3STS&U+V
6+*(#67a&!SGS&T/070+*70$;&/&IS<S&t.*170$;&0&6+=(120(&;(2+'7V
*/=(167B7&?7#/;+#/5&/&2(7*(2/=(167B7&7871#70+#/5&*.1167B7&?.2/&
/&;(12+&:711//&0&170*(;(##7;&;/*(a&2+6"(&50,5^215&?7?$26+;/&
*+9*+8726/& #+.=#7B7& 59$6+a& ?7#52/%#7B7& /& 2(7*(2/=(167B7& +??+V
*+2+a& +)(60+2#7B7& ),5& /9.=(#/5& *711/%167%& ?7,/2/=(167%& 1?(>/V
'/6/S&

3&170*(;(##7%&#+.6(&;7"#7&0$)(,/2-&1/12(;#$%&/&*(,5>/7V
#/1216/%& ?7`7)$& 0& 2*+62706(& ?7,/2/=(167%& 0,+12/S& 3& *+;6+`&
1/12(;#7B7& ?7)`7)+& 0,+12-& *+11;+2*/0+(215& 0& 6+=(120(& & +2*/8.2+&

"""""""""""""""""""""""""""""""""""""""""""""""""
Yi&T7,/2/=(16+5&2(7*/5S&M(1()+&1&M7*/17;&H+?.12/#$;&cc&U$1,5@+5&:711/5S&H+*27B*+'/5&
170*(;(##$`&/#2(,,(62.+,-#$`&#+?*+0,(#/%S&d&US_&<9)V07&q(67;;(*=(16/%&'7#)&kq+1,()/(&
P0*+9//la&DWW[S&GS&[WS&
Y\& <0+#70& 31S& qS& U$& #+& w+?+)(& /& #+& 371276(S& H.,-2.*#7V/127*/=(16/(& 71#70$& *.1167%&
B71.)+*120(##712/S&d&GT8S_&<9)V07&qF&kx(#2*&G2*+2(B/=(16/`&<11,()70+#/%la&DWWYS&GS&XYd
X[S&
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?7,/2/=(167%&1/12(;$&78@(120+a&*+16*$0+^@(B715&0&1?7178#712/&
0,+12/& ?7))(*"/0+2-& >(,712#712-& 78@(120+a& ;78/,/970$0+2-& (B7&
*(1.*1$a& *(B.,/*70+2-& 78@(120(##$(& 72#74(#/5S&3& *+;6+`& n27B7&
?7)`7)+& *+9*+872+#$& 12*.62.*#7V'.#6>/7#+,-#+5& /& ;78/,/9+>/V
7##7V>(,(0+5& 2(7*//&?7,/2/=(167%& 0,+12/S&3& *.1,(& *(,5>/7#/12V
167B7&?7)`7)+a&0&6727*7;&0,+12-&2*+62.(215&6+6&1*()1207&09+/;7V
)(%120/5&?7,/2/=(16/`&1.8s(6270a&179)+#$&?72(#>/+,-#7V07,(0+5a&
/#12*.;(#2+,-#7V1/,70+5a&67;;.#/6+2/0#+5a&&78;(#+&*(1.*1+;/&/&
*+9)(,+&97#&0,/5#/5&2(7*//&?7,/2/=(167%&0,+12/S&&

U(27)7,7B/=(16/%&?72(#>/+,& n2/`&?7)`7)70&/& 2(7*/%& C9+& /1V
6,^=(#/(;& /#12*.;(#2+,-#7V1/,707%& 2(7*//E& 76+9+,15& 50#7& #(V
)712+27=#$;& ?*/& /9.=(#//& *711/%16/`& ?7,/2/=(16/`& *(+,/%S&
3&=+12#712/a&3STS&&U+6+*(#67a&?*(),+B+5&107^&2*+62706.&67#>(?2+&
:.1167%& 0,+12/a& ?76+9$0+(2& #+,/=/(& & k;/'/=(16/`& n,(;(#270l& 0&
2*+62706(&0,+12/&6+6&07,(07B7&72#74(#/5S&G+;&7#&?*/&n27;&=+12/=V
#7&7?/*+(215&#+&)(52(,-#712#$%&?7)`7)a&?*/&6727*7;&0,+12-& *+1V
1;+2*/0+(215& 0& 6+=(120(& 1*()120+& ?7,/2/=(167B7& .?*+0,(#/5a&
06,^=+^@(B7& &*+9#778*+9#$(&*(1.*1$&d&72&?*/#.")(#/5&)7&.8(V
")(#/5S&3&*+;6+`&n27B7&?7)`7)+&*+9*+872+#$&2+6/(&2(7*//&?7,/V
2/=(167%&0,+12/a&6+6&+027*/2+*#7V0,+12#7B7&B71?7)120+&/&+027*/V
2(2#7V0,+12#7B7&?7,#7;7=/5S&&

:+872+& 3STS& U+6+*(#67& k:.116+5& 0,+12-l& ?7105@(#+& 2(7*(V
2/67V17>/7,7B/=(16/;& ?*78,(;+;& *.1167%& 0,+12/S& 3& 17>/7,7B//&
0,+12/&71#70#7%&07?*71&d&n27&07?*71&7&1.8s(62+`&0,+12#$`&72#7V
4(#/%S&3&67#>(?2(&:.1167%&0,+12/&3STS&U+6+*(#67a&71#70+##7;&
#+& /)((& k2*7(0,+12/5l& ?*/1.2120.(2& 27,-67& 7)/#& 1.8s(62& n2/`&
72#74(#/%& d& k0,+12/2(,-V178120(##/6V"*(>lS& 31(& 712+,-#$(& d&
k?7))+##$(a& 178120(##/6/a& 0(*#7?7))+##$(l& 50,5^215& 78s(6V
2+;/& n2/`& 72#74(#/%S& T7n27;.& :.116+5& 0,+12-& .& 3STS& U+6+V
*(#67& 0$12.?+(2& +2*/8.27;& k0,+12/2(,5V178120(##/6+V"*(>+la&
),5& 01(`& 712+,-#$`& 78s(6270& 0,+12#$`& 72#74(#/%& 0,+12-& #+V
?7,#5(215& 7#27,7B/=(16/;& 1;$1,7;_& 0,+12-& & d& n27& k#(7?*()(V
,(##+5a&0(9)(1.@+5&/&)-507,-16+5&1/,+lS&&

A+6/;&78*+97;a&3STS&U+6+*(#67&*+9*+8+2$0+(2&67#>(?2&:.1V
167%&0,+12/&0&*.1,(&((&2*+62706/a&1&7)#7%&127*7#$a&6+6&+027*/V
2+*#7V0,+12#7B7&B71?7)120+&C71#70+&&d&67#>(#2*+>/5&0,+12/&/&178V
120(##712/&0&7)#/`&*.6+`Ea&+&1&)*.B7%&d&2*+62706/&0,+12/&6+6&17V
>/+,-#7%&7#27,7B//S&&

G,().(2& 78*+2/2-& 0#/;+#/(& #+& 27a& =27& 2*+62706+& 0,+12/&6+6&
17>/+,-#7%&7#27,7B//&."(&?7,.=/,+&)+,-#(%4((&*+90/2/(&0&72(V
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=(120(##7%& ,/2(*+2.*(S& 3& =+12#712/a& #(6727*$(& /11,()70+2(,/a&
*+11;+2*/0+5&?*712*+#1207&0,+12/&6+6&?*712*+#1207a&B)(&=(,70(6&
#+)(,5(215& 12+2.17;a& 72;(=+^2a& =27& & 0,+12-a& 1772#71/;+5& 1& 0$1V
4(%& >(##712-^a& 9+)+(2& & 71#70+#/5& +61/7,7B/=(167%& 46+,$a&
12*.62.*/*.(2&78@(1207a&78(1?(=/0+(2&(B7&k#(*+1=,(#/;7(&()/#12V
07lS&R,5&27B7&=278$&?7)78#+5&12*.62.*+&;7B,+&1'7*;/*70+2-15a&?7&
/`&;#(#/^a&#(78`7)/;$&2*/&.1,70/5S&T(*07(&d&n27&712*+5&?72*(8V
#712-& 0& ()/#120(& ?*/& #(079;7"#712/& k(12(120(##7B7l& 78s()/#(V
#/5S& 327*7(& .1,70/(& d& #+,/=/(& 0#(4#(B7& *(1.*1+a& 9#+=/2(,-#7&
?*(071`7)5@(B7& ;(12#$(a& 6727*$%& 0,+12-& ;7"(2& *+1?*()(,52-a&
2(;& 1+;$;&#+)(,55& 12+2.17;&?7))+##7B7a&=-5& 1?7178#712-&71.@(V
120,52-& )+,-#(%4((& *+1?*()(,(#/(& 9+0/1/2& 72& 78s(;+& *+1?*()(V
,(##7B7& 0& (B7& ?7,-9.& *(1.*1+S&N?/*+51-& #+& n272& *(1.*1& C1/,707%a&
1/;07,/=(16/%& /,/& `795%120(##$%Ea& 0,+12-& ?7)+0,5(2& #("(,+V
2(,-#.^&+62/0#712-&#/970$`&17>/+,-#$`&B*.??&/& B+*;7#/9/*.(2&
17>/+,-#$(&72#74(#/5&0&?7)`7)5@(%&),5&1(85&'7*;(S&A*(2-(&.1V
,70/(&d&)/12+#>/*70+##712-&0,+12/S&O278$&,(B/2/;/*70+2-&78@(V
1207a& ?7,+B+^2& /11,()70+2(,/a& 0,+12-& )7,"#+& 8$2-& 1+6*+,-#7%&
Ck0$0()(##7%& /9& 97#$& '+;/,-5*#7B7& 67#2+62+la& B707*5& 1,70+;/&
USUS& M+`2/#+ES& kK(B/2/;+>/5& 0,+12/& /9& 2*+#1>(#)(#>//& 9+)+(2&
1;$1,707%&67#2(612&1.@(12070+#/5&78@(120+a&#+?*5;.^&1059$0+5&
?*/=+12#712-&6&0$14(%&>(##712/&1&?*/=+12#712-^&6&0,+12/S&N?/V
*+^@+515&#+&k2*+#1>(#)(#>/^l&0,+12-&#(&#.")+(215&0&?*/9#+#//&
17& 127*7#$& 78@(120+& C01(& ?*(2(#9//& d& 6& k/127=#/6.& ,(B/2/;#7V
12/lEa&((&71#70+#/5&/&?*/#>/?$&#(&;7B.2&8$2-&?*();(27;&?(*(B7V
07*70S&u27&#(&2(;+&),5&781.")(#/5a&+&67#2(612a&?7907,5^@/%&)7V
B707*/2-15&7&=(;V,/87a&k78s(62/0#$(&.1,70/5la&0&*+;6+`&6727*$`&
)7,"(#&"/2-&/&)(%12070+2-&17>/+,-#$%&1.8s(62lY]S&

A*+62706+&67#>(?2+&:.1167%&0,+12/&8$,+&)+#+&!SGS&T/070+V
*70$;&/&IS<S&t.*170$;&0&k:.1167%&1/12(;(la&0&6727*7%&3,+12-a&
/(*+*`/5&/&?7)=/#(#/(&8$,/&78s50,(#$&B,.8/##7%&1.2-^&:711//S&
H7#>(?2.+,-#7(& 17)(*"+#/(& k:.1167%& 1/12(;$l& 17127/2& 0& 1,(V
).^@(;_&:.116/%&;/*a&d&.20(*")+^2&+027*$a&d&0,+12(>(#2*/=(#S&
3,+12-& 12+#70/215& .1,70/(;& 1.@(12070+#/5& 01(`&/& 01(B7S&N'7*;V
,5(215&17>/+,-#$%&?7*5)76a&6727*$%&;$&#+90+,/&:.1167%&G/12(V
;7%S&&

N1#70.&k:.1167%&1/12(;$l&1712+0,5(2&/)(5&k#+1/,/5la&06,^V
=+^@+5a& 1& 7)#7%& 127*7#$a& ?*(/;.@(120(##7& ?*/#.)/2(,-#$(& 17V
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>/+,-#$(& 09+/;7)(%120/5& 1& ?71275##7& ?*/1.2120.^@(%& .B*797%&
,(B/2/;/*70+##7B7&B71.)+*1207;&#+1/,/5& C?787(0a&+*(12+a&67#'/V
16+>//&/;.@(120+a&,/4(#/5&10787)$a&6+9#/Ea& +& 1& )*.B7%&d& 9+?(V
=+2,(##$(&0&6.,-2.*(&1/;07,$&/&>(##712/&k?7*5)6+l&/&k1/,-#7%&
*.6/la&?*(78,+)+#/(&?*/#.")(#/5&0&.12+#706+`&179#+#/5&/&?70(V
)(#/5S&N1#70#$(&n,(;(#2$&k:.1167%&1/12(;$l& &d&n27&0,+12-b&?7V
?.,5>/5a&27&(12-&#+1(,(#/(a&/127*/=(16/&/;(04((a&#7&.2*+2/04((&
1.8s(62#$(& `+*+62(*/12/6/a& =-5& 1.8s(62#712-& ?*/& #7*;+,-#7;&
'.#6>/7#/*70+#//&0,+12/&72*/>+(215&?7&7?*()(,(#/^b&&kK/4#/%&
=(,70(6la& 6727*$%& ;7"(2& 8$2-& 6+6& /#)/0/).+,-#$;& C=+12-& )07V
*5#&/&/#2(,,/B(#>//&0&çeç&d&#+=+,(&çç&00SEa& 2+6&/&67,,(62/0V
#$;&C6+9+=(1207&0&çíee&0SES&T*/&n27;&72#71/2(,-#7&kK/4#(B7&=(V
,70(6+l&+027*$&?7)=(*6/0+^2a&=27&*(=-&/)(2&7&2(`&/#)/0/)..;+`&
/&B*.??+`a&6727*$(&#(&k?(*(;7,72$l&3,+12-^a&/&?727;.&#(&12+,/&
#/& ((& 7*B+#7;a& #/& =+12-^& ?7?.,5>//S& <,/& "(& 7& ,^)5`a& k0$,7V
;/04/`15l&/9& ?7?.,5>//&/& 0,+12/a& #(*()67& 0& *(9.,-2+2(& ((&"(a&
0,+12/a&)(52(,-#712/a&>(,(#+?*+0,(##7%&/,/&?787=#7%S&

&k:.116+5& 1/12(;+l& ?*()?7,+B+(2& 2+67%& 2/?& 09+/;7)(%120/5&
?(*(=/1,(##$`& 0$4(& n,(;(#270a& ?*/& 6727*7;& ()/#120(##7& 17>/V
+,-#7& 9#+=/;$;& 1.8s(627;& 76+9$0+(215& 0,+12-S& P1,/& k:.116+5&
1/12(;+l&d&n27&1?7178&67#2*7,5&:.1167%&0,+12/&#+)&:.1167%&"/9V
#-^a&27&K/4#/%&=(,70(6&d&;(*+&#(9+0(*4(##712/&G/12(;$a&/#)/V
6+27*&12(?(#/&k#(?(*(;7,72712/l&:.1167%&"/9#/&G/12(;7%&/&3,+V
12-^S&T*7>(11&09+/;7)(%120/5a&1&7)#7%&127*7#$a&:.1167%&1/12(;$&
/&:.1167%&0,+12/a&+&1&)*.B7%&d&:.1167%&1/12(;$&/&:.1167%&"/9#/&
/&(12-a&d&&67#12+2/*.^2&+027*$a&d&&*.116+5&/127*/5lS&

3& 67#>(?>//& k:.1167%& 1/12(;$l& !SGS& T/070+*70+& /&
IS<S&t.*170+&:.1167%&0,+12/&?*/)+(215&7#27,7B/=(16/%&`+*+62(*S&
U(2+'/9/=(16+5&?*/*7)+&&:.1167%&0,+12/a&6+6&72;(=+^2&3SIS&R.V
870>(0&&/&qSGS&&:7970a&1,."/2&),5&#/`&.#/0(*1+,-#$;&78s51#(#/V
(;& ((& ?71275##7B7& 079*7")(#/5& 0&:711//S&q7&?7167,-6.&;(2+'/V
9/6+& 76+9$0+(215& ;+,7?*/B7)#7%& ),5& 78s51#(#/5& ?(*/7)/=(16/`&
6*/9/170a&1,7;70&k:.1167%&0,+12/la&27&#+&?7;7@- !SGS&T/070+*7V
0.&/&IS<S&t.*170.&?*/`7)/2a&6+6&?7)=(*6/0+^2&+027*$a&&;(2+'7V
*+&'/9/6+,/1216+5_&0(1-&;#7B70(6707%&2*(#)&2*+62.(215&/;/&6+6&
)07%120(##$%&?*7>(11&k.27,@(#/5l&1,75&?*/8,/"(##$`&6&0,+12/&
,/>& C875*1207a&7?*/=#/#+a&)07*5#1207a&*+9#7=/##7(&=/#70#/=(12V
07a& 170(216+5& #7;(#6,+2.*+a& 7*B+#/970+##+5& 67#>(#2*/=(16/;/&
67,->+;/&.;(,-=+^@/`15&?+*2/%#$`a&170(216/`&/&`795%120(##$`&
*.6707)/2(,(%&d&k3,+12(?7?.,5>/5lEa&1&7)#7%&127*7#$a&/&k/127#V
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=(#/5l& 87B+2120+& C72& 875*16/`& 9(;(,-& )7& 170(216/`& ?+%670E& d& 1&
)*.B7%[WS&T7& 1.@(120.& .& !SGS& T/070+*70+& /& IS<S& t.*170+& ?*/&
*+11;72*(#//& ?*/=/#& 1,7;70& :.1167%& 0,+12/& *(=-& /)(2& 7& *712(&
#7;(#6,+2.*$&/&/127@(#//&B71.)+*120(##7%&k67*;.46/lS&

G,7;$a& 1;.2$& /& ?71,().^@/(& k?(*()(,$l& :.1167%& 0,+12/&
?*7/1`7)52a& 17B,+1#7&!SGS&T/070+*70.&/&IS<St.*170.a&,/87&?*/&
/9,/4#(% 67#>(#2*+>// 0,+12/ 0 6+67;V,/87 /9 ?*/0,+12V
#$`&1,7(0a&,/87&?*/&=*(9;(*#7%&((&*+1?$,(##712/S&

O27&78@(B7&/&0&=(;&1712752&*+9,/=/5&0&2*+62706+`&67#>(?2+&
:.1167%&0,+12/&3STS&U+6+*(#67a&!SGS&T/070+*70+&/&IS<S&t.*17V
0+v&N8@/;&50,5(215&27a&=27a&07V?(*0$`a&&:.1167%&0,+12/&?*/)+(2V
15&;(2+'/9/=(16/%&`+*+62(*a&07V027*$`a&((&17)(*"+#/(&?7)+(215&0&
;(2+'7*/=(167%&.?+6706(S&:+9,/=/5&9+6,^=+^215&0&1,().^@(;_&0&
71#70(& 2*+62706/& :.1167%& 0,+12/& 3STS& U+6+*(#67& ,("/2& /)(5&
k0,+12/V178120(##712/la& +& 0& 71#70(& 2*+62706/& :.1167%& 0,+12/&
!SGS&T/070+*70$;&/&IS<S&t.*170$;&d&/)(5&k#+1/,/5lS&G*+0#/V
0+5& 2*+62706/& 67#>(?2+& :.1167%& 0,+12/& n2/;/& /11,()70+2(,5;/&
1,().(2& 78*+2/2-& 0#/;+#/(& 2+6"(& #+& 27a& =27& ?*()12+0,(#/5&
3STS&U+6+*(#67&87,-4(&25B72(^2&6&09B,5)+;&#+&:711/^&6+6&*+9V
#70/)#712/&37127=#7%&>/0/,/9+>//&0&?7#/;+#//&KS3S&3+1/,-(0+a&
+&?*()12+0,(#/5 !SGS&T/070+*70+&/&IS<S&t.*170+&d&6&09B,5)+;&#+&
:711/^&6+6&7178.^&>/0/,/9+>/^S&&

N8& n27;& 10/)(2(,-120.^2& 0$16+9$0+#/5& IS<S& t.*170+a& 6727V
*$%&1?.125&)(152-&,(2&?71,(&?.8,/6+>//&170;(12#7&1&!SGS&T/07V
0+*70$;& k:.1167%& 1/12(;$l& ?/1+,a& =27& .& *.1167%& 0,+12/& k#(2&
+#+,7B70&#/&#+&w+?+)(a&#/&#+&371276(a&n27&/16,^=/2(,-#7&*.116/%&
'(#7;(#S&3&27&"(&0*(;5&d&/&0&n27;&7)/#&/9&B,+0#$`&?+*+)76170&
*.1167%& 0,+12/a& 7)#7& /9& ((& B,+0#$`& ?*72/07*(=/%& d& 7#+a& 07V
?(*0$`a&#/67B)+&#(&079#/6,+&8$&#+&*.1167%&?7=0(&8(9&09+/;7)(%V
120/5&1&2(#)(#>/5;/&/&'(#7;(#+;/&78@((0*+9/%167B7&*+90/2/5&/a&
07V027*$`a&#(&?7,.=/,+&8$&107(%&9+0(*4(##7%&'7*;$&0#(&6+?/2+V
,/12/=(167%&1/12(;$a&8(9&09+/;7)(%120/5&1&2(#)(#>/5;/&/&'(#7V
;(#+;/&78@(;/*707B7&*+90/2/5S&3&1059/&1&n2/;&2(*;/#&k*.116+5&
0,+12-la&6727*$%&5&8.).&/1?7,-970+2-a&72*+"+(2&0(1-;+&1,7"#.^&
?7& 17)(*"+#/^& /& 12*7(#/^& 1.812+#>/^a& '7*;/*70+04.^15& 6+6&
*.116/%&720(2&#+&#(*.116/(&d&(0*+9/%16/(&/&;/*70$(&d&079)(%12V
0/5S&J&8.).&#+9$0+2-&n2.&0,+12-&ì>(#2*70(*`7;ìa&=278$&#(&?*/8(V
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B+2-& 6& 2+6/;& 2(*;/#+;& 6+6& ìB71.)+*1207ìa& ì?+2*/;7#/5ì& /&
2S?Sl[XS&

&H7#>(?2$&:.1167%&0,+12/&0&2*+62706(&3STS&U+6+*(#67&/&717V
8(##7& !SGS& T/070+*70+& /& IS<S& t.*170+& & & ?7,.=/,/& 4/*76/%a& 0&
27;& =/1,(& /& 6*/2/=(16/%& *(97#+#1& 0& #+.=#7%& 1*()(S& 3& 1059/& 1&
n2/;&127/2&712+#70/2-15&#+&#(6727*$`&6*/2/=(16/`&1^"(2+`a&?7V
105@(##$`& *+872+;& 3STS& U+6+*(#67a& !SGS& T/070+*70+& /&
IS<S&t.*170+S&H*/2/6+;/&n2/`&*+872&0$12.?/,/&0&?(*0.^&7=(*()-&
,/8(*+,-#7V+#B+"/*70+##$(& +027*$a& #(1;72*5& #+& 27a& =27& 0& 67#V
>(?>//&!SGS&T/070+*70+&/&IS<S&t.*170+a&6+6&72;(=+(2&QS<&w0(V
*(0+a&&4/*767&/1?7,-970+,/1-&n,(;(#2$&,/8(*+,-#7%&;/*71/12(;V
#712/[DS&&

P12-&6*/2/6+&#(B+2/0#+5a&+&(12-&/&?79/2/0#+5S&T*/;(*7;&#(V
B+2/0#7%&6*/2/6/a&2S&(S&8(9&?7?$26/&*+978*+2-15&0&1.2/&67#>(?>//a&
50,5(215&*(>(#9/5&ISIS&U/B7,+2-(0+&#+&6#/B.&3STS&U+6+*(#67&k:.1V
16+5&0,+12-l[ZS& &ISIS&U/B7,+2-(0&d& 9+@/2#/6& B(B(,(0167%&'/,717V
'//&/127*//&/& 127*7##/6& &,/8(*+,/9;+&d&7)#7B7a&6+6&7#& 1+;&?/V
4(2a&/9&71#70#$`a&0().@/`&2(=(#/%&170*(;(##7%&78@(120(##7%&2(7V
*//&/&?7,/2/=(167%&?*+62/6/a&?*/9#+^@/%&.#/0(*1+,-#712-&,/8(V
*+,-#$`&>(##712(%&?*7B*(11+a&)(;76*+2//&/&10787)$a&1=/2+(2&67#V
>(?>/^& k:.1167%& 0,+12/l& 3STS& U+6+*(#67& #+).;+##7%a& & 0& ?*7V
6*.12707& ,7"(& 6727*7%& /16.1120(##7& 02/16/0+^215& 1,7"#(%V
4/(& 17>/+,-#7Vn67#7;/=(16/(a& ?7,/2/=(16/(& /& ).`70#$(& ?*7V
>(11$&0&:711//S&

T7=(;.& 67#>(?>/5& 3STS& U+6+*(#67& ?*()12+0,5(215&
ISIS&U/B+,+2-(0.&k#+).;+##7%lv&T727;.&=27&7#+a&76+9$0+(215a&
#(& 0?/1$0+(215& 0& 12/,-& ;$4,(#/5& ISIS& U/B+,+2-(0+a& 71#70.&
6727*7B7& 1712+0,5(2& ;(27)7,7B/5& k7)#7,/#(%#7B7& ?*7B*(11/9V
;+la&1.2-&6727*7%&17127/2&0&?*()12+0,(#//&7&27;a&=27&1.@(120.(2&
,/4-& 7)#+& ,/#/5& 78@(120(##7B7& ?*7B*(11+a& 7*/(#2/*$& 6727*7B7&
9+)+^215&#+/87,((&*+90/2$;/&9+?+)#$;/&12*+#+;/S&G7720(2120(#V
#7a& 0& *+;6+`& 2+67B7& 12/,5& ;$4,(#/5& 9+?+9)$0+^@/(& 78@(120+&
2/?+& :711//a& /).@/(& ?7& ,/#//& n27B7& ?*7B*(11+a& .1?(4#7& ;7B.2&
8$2-&7?/1+#$&0&?7#52/5`&;7)(*#/9+>//a&B*+")+#167B7&78@(120+a&
?*+0707B7& B71.)+*120+a& ?*+0& =(,70(6+a& ,/8(*+,-#7%& )(;76*+2//a&
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*+9)(,(#/5& 0,+12(%a& ?7,/2/=(167%& 0,+12/& 6+6& +027*/2(2#7V
0,+12#7B7& ?7,#7;7=/5a& /& ?7n27;.& #/6+67%& )*.B7%& ?7#52/%#$%&
+??+*+2& ),5& 7?/1+#/5a&?7#/;+#/5&/& 78s51#(#/5&*71/167%&)(%12V
0/2(,-#712/&#(&#."(#S&

&& R*.B7%& 6*/2/6& 3SIS& H70+,(0&#+9$0+(2& k:.116.^& 1/12(;.l&
!SGS&T/070+*70+&/& & &IS<S&t.*170+&'+#2+12/=(16/;&0+*/+#27;[jS&
I027*&?/4(2a&=27&*711/%16/(&78@(12070()$a&0&;+11(&107(%&*+97=+V
*70+##$(&*(9.,-2+2+;/&72(=(120(##$`&*('7*;&?71,()#/`&?7,.27V
*+&)(152/,(2/%a&#+?*5"(##7&/@.2&720(2+&7&?*/=/#+`&/`&#(.)+=/S&
G)(,+2-&n27a&)712/=-&2(7*(2/=(167B7&?*7*$0+a&?*(8$0+5&0&171275V
#//&.=(#/=(120+&.&9+?+)#$`&17>/+,-#$`&#+.6a&?7027*55&9+)$&(0V
*7?(%167%& /& +;(*/6+#167%& 17>/7,7B//& /& ?7,/27,7B//a& )(%120/V
2(,-#7&2*.)#7S&&

3& 1059/& 1& n2/;a& 72;(=+(2& 3SIS& H70+,(0a& ?7#52(#& *+12.@/%&
1?*71& #+& 1+;78$2#7(&2(7*(2/9/*70+#/(a& 71#70+##7(& #+& ?*()?7,7V
"(#//&7&27;a&=27&;$&7=(#-&1(*-(9#7&72,/=+(;15&72&w+?+)+a&/&.&#+1&
107%&?7*5)76a&6727*$%&7?/1$0+^@/(&(B7&+027*$&2+6&?*7127&/&#+V
9$0+^2&d&&k:.116+5&1/12(;+lS&kT*+62/=(16/(&0$07)$a&6727*$(&5&
1)(,+,&/9&?7)78#$`&?*()12+0,(#/%a&107)/,/1-&6&'+2+,-#7%&8(9$1V
`7)#712/& ?*7/907,+& 0,+12-& ?*()(*"+@/`& 0& :711//a& ?*/& 6727*7;&
?*/)(215&"/2-&#(&27,-67&#+;&/&#+4/;&)(25;a&#7&/&0#.6+;a&?*+V
0#.6+;S&3&?(*(07)(&#+&"/2(%16/%&59$6&n27&9#+=/2a&=27&:711/5&0&
*+;6+`&2+67%&1/12(;$&2+6&/&)7,"#+&712+0+2-15&&0&171275#//&?(*V
;+#(#2#7%& `7,7)#7%& B*+")+#167%& 07%#$& k0(*`70& /& #/970la& 17&
9,7.?72*(8,(#/5;/&n,/2$a&1&#/@(27%&#+1(,(#/5a&+&?*+0707(&B71.V
)+*1207a&,/8(*+,/9;&/&10787)#$(&0$87*$&),5&#((&#(&27,-67&#()71V
2/"/;$a&#7&&/&?*72/07?76+9+#$&0&?*/#>/?(lS&

R+,((& +027*& 72& 6*/2/6/& k:.1167%& 1/12(;$l& 6+6& 67#>(?>//&
#(7"/)+##7&?(*(`7)/2&6&6*/2/6(&170*(;(##7B7&*711/%167B7&B71.V
)+*120+& 6+6& ((& k?71,()#(;.& /9)+#/^lS& k3& B,+9+`& 78@(120(##7B7&
;#(#/5a&d&?/4(2&3SIS&H70+,(0a&d&*711/%167(& B71.)+*1207&0$B,5V
)/2& #(n''(62/0#$;a& #(67;?(2(#2#$;a& 67**.;?/*70+##$;& /& 01(&
87,((& ?.B+^@/;S& G7720(2120(##7& 01(& /1`7)5@/(& 72& 2+67B7& B71.V
)+*120+& /#/>/+2/0$& 071?*/#/;+^215& 1& ?79/>//& ?*(9.;?>//& (B7&
0*+")(8#712/&/& =.")712/& 78@(120.lS&q+4&0$07)&d& k)+,-#(%4((&
1.@(12070+#/(&2+67B7&&B71.)+*120+& #(170;(12/;7& 1& ?(*1?(62/0+;/&
:711//S&F"(&0&1*()#(1*7=#7%&?(*1?(62/0(&0$"/0+#/(&/&*+90/2/(&
:711//& /& ?*7)7,"(#/(& 1.@(12070+#/5& k:.1167%& 1/12(;$l& #(17V
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0;(12/;$lS& ku2+& 0,+12#7V>(#2*/=#+5& G/12(;+& 01(B)+& 8$,+& 0& #+V
4(%&12*+#(&B71?7)/#7;S&3&k:.1167%&1/12(;(l&#(2&#/6+67%&;/12/V
6/a&=.)+&k0(=#7B7&0790*+@(#/5l&/&2S?S&U7)(*#/9+>/5&B71.)+*120+&
/& n67#7;/6/& 9+)(*"+,+1-& /& ?*/#/;+(2& 1/;.,52/0#$%& `+*+62(*a&
?*7)7,"+^2& B71?7)12070+2-& .12+*(04/(a& +*`+/=#$(& ."(& ?7,/2/V
=(16/(&'7*;$S&T7&1.2/a&n27&)7&1/`&?7*&#(&?*(7)7,(##7(&#+1,()/(&
/;?(*167B7& ?*74,7B7S& :.116+5& 1/12(;+a& 1& #(?*(7)7,(##$;/& /;V
?(*16/;/&?(*("/26+;/&0&72#74(#//&178120(##7B7&#+1(,(#/5&01(V
B)+&8.)(2&=*(0+2+&G;.27%S&A+6&8.)(2&/&)+,-4(a&)7&2(`&?7*a&?76+&0&
)/+,(62/6(&kB71?7)/#+&/&*+8+l&*7,-&B71?7)/#+&8.)(2&712+0+2-15&9+&
=.")$;&#+1(,(#/^&B71.)+*1207;&d&8(9&0156/`&0+*/+#270S&M(9&?7V
50,(#/5& 0& :711//& )(;76*+2/=(167B7& #+>/7#+,-#7B7& B71.)+*120+&
C0&1;$1,(&B*+")+#167%&#+>//E&2+6&/&8.)(2lS&

A(;& 1+;$;& 3SIS& H70+,(0& ?*/9#+(2& 1.@(12070+#/(& 0& :711//&
k:.1167%&1/12(;$l&6+6&((&kB71?7)/#+lS&T7=(;.&"(&0&1059/&1&n2/;&
k:.116+5& 1/12(;+l& !SGS& T/070+*70+& / IS<S& t.*170+& 50,5(215&
'+#2+12/=(16/;&0+*/+#27;&712+(215&9+B+)67%S&

P12-&6*/2/6+&?79/2/0#+5a&?*/9#+^@+5&#(6727*$(&?7,7"(#/5&
6*/2/6.(;$`& 67#>(?>/%a& #7& 72*/>+^@/`& /`& n0*/12/=(16/%& ?7V
2(#>/+,& ),5& ?7#/;+#/5& ?*7>(1170a& ?*7/1`7)5@/`& 0& 17>/76.,-V
2.*#7%&1'(*(&170*(;(##7B7&*711/%167B7&78@(120+&/&?*7B#79/*70+V
#/5& & (B7& 8.).@(B7S& 3& =+12#712/a& uSIS& T+/#a& 72#71/2& 67#>(?>/^&
/127*/=(167%& /#(*>//a& 6727*.^& !SGS& T/070+*70& /& IS<S& t.*170&
#+90+,/&k:.1167%&1/12(;7%la&+&&ISKS&I.9+#&k:711/%167%&67,((%la&
6& 2(7*/5;& /127*/=(167B7& '+2+,/9;+a& 71#70.& 6727*$`& 1712+0,5(2&
/)(5&6.,-2.*#7B7&67)+a&#(/9;(##7B7a&071?*7/907)5@(B715&?*/&,^V
8$`&/127*/=(16/`&7812752(,-120+`[YS&

kJ&6+6&n2#7B*+'&?7&78*+970+#/^&/&?7,/2/=(16/%&+#2*7?7,7B&
?7&*7).&)(52(,-#712/a& V&?/4(2&uSIS&T+/#a& V&*+9.;((215a&#(&72*/V
>+^&1.@(12070+#/(&#(6/`&50,(#/%&6.,-2.*$a&6727*$(&;7"#7&7`+V
*+62(*/970+2-&6+6&6.,-2.*#$%&67)S&T7=(;.&G+,2$670Vò()*/#a&d&
07?*74+(2&0& 1059/&1& n2/;&+027*a&071?*/#/;+(215&6+6&#+4&170*(V
;(##/6a&?7=(;.&;$&#+8,^)+(;&?7027*5(;712-&/;(##7&2(`&12(*(7V
2/?70&?70()(#/5a&6727*$(&2+6&1/,-#7&?*(?52120.^2&.20(*")(#/^&
67#12/2.>/7##7B7&12*75&0&:711//&/&?(*(`7).&((&72&0,+12/&+027*/V
2(2+&6&0,+12/&9+67#+v&R+&?727;.a&=27&17`*+#5^215&'.#)+;(#2+,-V
#$(& =(*2$& 0& *711/%16/`& .1,70/5`& "/9#/a& 7#/& /& 071?*7/907)52&
6.,-2.*#$%&67)lS&
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kq(1.@/;& 6+*6+17;& n2/`& .1,70/%a& d& 1=/2+(2& uSIS& T+/#a& d&&
50,5(215& B71?7)1207& ?*/*7)#$`& *(1.*170& 0& n67#7;/6(& ?*/& )('/V
>/2(& =(,70(=(16/`S& 3& 6+6/(V27& 0*(;(#+& n2/& k#7"#/>$l& 1"/;+V
,/1-&9+&1=(2&?*/6*(?,(#/5&#+1(,(#/5&6&2(**/27*//a&+&0&)*.B/(&d&
?*/6*(?,(#/(;& ((& 6& B71.)+*120.& /& 7167?,(#/(;& 17>/+,-#$`&
107%120& =(,70(6+a& (B7& B*+")+#16/`& 6+=(120S& q7& 7)#70*(;(##7&
?*7/1`7)/,& /& *712& 8(9720(2120(##712/& B71.)+*(0+& =(,70(6+_& kM+V
*/#&?*+0/2&d&?.12-&9+&01(&/&720(=+(2S&M+*/#&).;+(2a&=27&7#&?,+2/2&
d&?.12-&).;+(2a&=27&5&1,.".S&M+*/#&/;((2&178120(##712-&d&?.12-&
7#&((&/&7`*+#5(2lS&kH+6&27*B70+,+&:711/5&1$*-(;&?*/&T(2*(&d&2+6&
/&27*B.(2a&27,-67&0;(127&,(1+&/&?(#-6/&?*7)+(2&,(1&/&B+9S&H+6&1+V
"+,/&B71.)+*/&07(07)&/&875*&#+&67*;,(#/(&d&2+6&/&1+"+^2S&371V
?*7/907)5215&#*+0$&B7*7)+&Q,.?70+S&G+;7(&B,+0#7(_&6+6&#(&8$,7&0&
:711//& 78@(120+a& 1?7178#7B7& 67#2*7,/*70+2-& B71.)+*1207& /& 071V
?*/#/;+2-&1(85&6+6&71#70#7%&n,(;(#2&?7,/2/=(167%&1/12(;$a&2+6&
(B7&/&#(2lS&

N)#+67a& 6+6& .20(*")+(2& uSIS& T+/#a& k*711/%16+5& 1/12(;+&
/#(*>/7##+a& #7& #(& 2*+)/>/7##+S& T7n27;.& .& k:.1167%& 1/12(;$l&
6+6& /#(*>/7##7%& 1/12(;(a& +& #(& 7& *ÅÜ{ÅzÖÖî& î|ï~}Åa& (12-& *(1.*1a&
6727*$%& *+1`7).(215a& /1=(*?$0+(215S& <& n27& /1=(*?+#/(& ."(& 9+V
;(2#7& /& 8.)(2& #+*+12+2-a& ?*(")(& 01(B7& 17>/76.,-2.*#7%& 1'(*(S&
T7n27;.&5a&d&B707*/2&uSIS&T+/#a&d&0$12.?+^&?*72/0&&&;/12/'/6+V
>//& 6.,-2.*#$`& 67)70a& ?7167,-6.a& #(2& ?7)20(*")(#/%& *+1?*7V
12*+#(##7;.&;#(#/^&78&/`&#(/9;(##712/S&&

u27%&/)(/&?*/)(*"/0+(215&/&<SUS&H,5;6/#a&6727*$%&11$,+V
(215& #+& *(9.,-2+2$& 17>/7,7B/=(16/(& /11,()70+#/5a& ?*70()(##$(&
?7& 9+6+9.& 7)#7B7& /9& >(#2*70& ,/8(*+,-#$`& /11,()70+#/%S& F8("V
)(##$(& 127*7##/6/& k:.1167%& 1/12(;$l& 0& 2+6/`& ((& ?*750,(#/5`a&
6+6&)7;/#/*70+#/(&B71.)+*120+&#+)&,/=#712-^a&?+2(*#+,/9;&/&9+V
6*$2712-& 12*+#$a& ?7& )+##$;& <SUS& H,5;6/#+a& 1712+0,5^2& ;(#((&
iá&*(1?7#)(#270S&q(0(,/6&/&/`&*(9(*0&CDDáEa&0&6727*7;&17`*+#5V
(215& 7*/(#2+>/5& #+& )0+& /9& 2*(`& #+90+##$`& ?*/9#+670& k*.1167%&
1/12(;$lS& U(").& 2(;& 127*7##/6/& ;7)(*#/12167%& +,-2(*#+2/0$&
k*.1167%& 1/12(;(l& C?*/7*/2(2& /#2(*(170& ,/=#712/a& ((& 1+;71275V
2(,-#712-& /& 720(2120(##712-& 9+& 107^& "/9#-a& 726*$2712-& 12*+#$E&
1712+0,5^2& 2*(2-& #+1(,(#/5& CZZáE& ?*/& #(167,-67& 87,-4(;& ?7&
=/1,(##712/& *(9(*0(& CZiáES& T7=2/& 01(& #+4/& 17B*+")+#(& C][áE&
1=/2+^2a& =27& 0& 12*+#(& 1(B7)#5& >+*/2& ?*7/907,& 0,+12(%a& ?*/=(;&
10$4(& YWá& ?7,+B+^2a& =27& 72& #(B7& #(2& 9+@/2$S& M7,((& ?7,70/#$&
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" $#

1(B7)#5&?*(")(&01(B7&#+&6*.B707%&?7*.6(&=/#70#/670a&/`&67**.;V
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,(#/5&72& B71.)+*120+&?71,()#((&#(&;7"(2& 8$2-&/127=#/67;&)70(V
*/5a&+&12+#70/215&B,+0#$;&/127=#/67;&#()70(*/5l&[[S&&

G7B,+1#7& n2/;& )+##$;& ?7,.=+(215_& ?7=2/& DW& ,(2& *('7*;& /&
0,+12-&0(*#.,+1-&0&?*/0$=#.^&67,(^S&N)#+67&<SUS&H,5;6/#&)(V
,+(2& 0$07)& 7& 27;a& =27& *711/%167(& 78@(1207& ?(*(*71,7& k:.116.^&
1/12(;.l&(@(&?*/&67;;.#/12/=(167;&*("/;(a&=27&/&12+,7&B,+0#7%&
?*/=/#7%&?+)(#/5&?71,()#(B7&/&1;(#$&2*+)/>/7##$`&),5&12*+#$&
1?717870& ,(B/2/;+>//& 0,+12/S& P12-& 01(& 71#70+#/5& .20(*")+2-a&
?*7)7,"+(2&<SUS&H,5;6/#a&=27&2+6/`&8,+B7?*/52#$`&.1,70/%&),5&
*(+,/9+>//&,/8(*+,-#7V;7)(*#/12167B7& ?*7(62+a& 6+6/(& 1.@(120.V
^2&1(B7)#5a&0&12*+#(&)7&1/`&?7*&#(&8$,7S&T*78,(;+&"(&0&27;a&=27&
)7&1/`&?7*&78@(120.&#(&?*(),7"(#7&1+;7B7&2+67B7&?*7(62+S&

O27& 78@(B7& ;(").& ,/8(*+,-#$;/& 6*/2/6+;/& 67#>(?>/%&
k:.1167%&0,+12/l&/&k:.1167%&1/12(;$lv&37V?(*0$`a&6*/2/6(&?7)V
0(*B+^215& #(& /`& 67#>(?2.+,-#$(& 71#70+#/5a& +& 170*(;(##+5& *71V
1/%16+5& B71.)+*120(##712-& 6+6& /`& ?71,()#((& 07?,7@(#/(S& 37V
027*$`a&n27&0$07)&6*/2/670&7&27;a&=27&0&.1,70/5`&?712/#).12*/V
+,-#7B7&*+90/2/5&1/12(;+&:.1167%&0,+12/&78*(=(#+a&?7167,-6.&((&
*(1.*1$&/,/&/1=(*?+#$a&/,/&#()712+27=#$&),5&?712/#).12*/+,-V
#7B7&?*7*$0+S&3V2*(2-/`a&6*/2/6/&0&87,-4(%&;(*(&12*(;5215&8$2-&
/)(7,7B+;/a&=(;&.=(#$;/a&/,/a&?7&6*+%#(%&;(*(a&?7,/2/=(16/;/&
'/,717'+;/a& 6727*$(& 12*(;5215& ?712+0/2-& ?7,/2/=(16.^& *(+,-V
#712-&?7)&107%&67#2*7,-a&/&),5&6727*$`&n2+&*(+,-#712-&0+"#+&#(&
1+;+&?7&1(8(a&+&6+6&?*();(2&*+11.")(#/%&7&27;a&=27&&0&#(%&#(&2+6&
1&27=6/&9*(#/5&7?*()(,(##7B7&/)(+,+&78@(120(##7B7&*+90/2/5S&
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2.*$&0,+12/a&1`7)#$(&1&?*("#/;/S&&&
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107%120&?7,/2/=(16/`&*("/;70S&:(=-&/)(2&7&1+;7)(*"+0//&C0&*+9V
#$`& '7*;+`_& 72& 0(,/676#5"(167%& )7& ?*(9/)(#2167%Ea& 7& 12*(;,(V
#//& 6& ;+61/;+,-#7%& >(#2*+,/9+>//a& 171*()727=(#/^& 0,+12/& /&
67#2*7,^& #+)& *(1.*1+;/a& #(2(*?/;712/& 6& 1.@(12070+#/^& 6+67%V
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3&6+=(120(&2+67%&B/?72(9$&.&#/`&0$12.?+(2&/)(5&k0(*2/6+,-V
#7B7&)7B707*+l&/&*+14/*(#/5&*711/%167%&1.8s(62#712/S&

3& 2(=(#/(& 6+")7B7& 72#71/2(,-#7& ),/2(,-#7B7& ?(*/7)+& 12+V
8/,-#712/&CZWdYW&,(2E&2(&/,/&/#$(&17>/+,-#$(&B*.??$a&6+6&1=/V
2+^2& 3SIS& R.870>(0& /& qSGS& :7970a& #+6+?,/0+^2& /;.@(120(##$%&
*(1.*1&C6+?/2+,&0&4/*767;&1;$1,(E&/&78*(2+^2&1?7178#712-&6&;7V
8/,/9+>//& /& 67#17,/)+>//& ),5& 7212+/0+#/5& 107/`& /;.@(120(#V
#$`&/&/#$`&?*+0a&0&27%&/,/&/#7%&'7*;(&?*(2(#).^2&#+&.=+12/(&0&
?*/#52//&?*+070$`&/&?7,/2/=(16/`&*(4(#/%S&&

3& ?7#52/5`& k0(*2/6+,-#7B7& )7B707*+l& n27& 79#+=+(2& k?*(2(#V
9//&#+&?*(0*+@(#/(&(B7&0&1/12(;.&C*("/;E&B7*/97#2+,-#$`&)7B7V
07*70& 6+6& 1?7178& ?(*(*+1?*()(,(#/5& *(1.*170S& P1,/& 0(*`70#+5&
0,+12-& /)(#2/'/>/*.(2& 1(85& 6+6& +817,^2#+5& +0276*+2/5& C1+;7V
)(*"+0/(E& /& #(& B7270+& 6& B7*/97#2+,-#$;& 67#2*+62+;& C6727*$(&
01(B)+&((&7B*+#/=/0+^2Ea&7#+&?*()?*/#/;+(2&*(?*(11/0#$(&)(%12V
0/5&?*72/0&B*.??&)(*"+2(,(%&*(1.*170a&?*/0,(6+5&),5&n27B7&1/,7V
0$(&12*.62.*$&/&#/970$(&B*.??$S&3&7)#/`&.1,70/5`&C67B)+&1+;/&
?*707)#/6/&n27%&?7,/2/6/&d&178120(##/6/E&0(*`70#+5&0,+12-&*+1V
?,+=/0+(215& 1& #/970$;/& 17^9#/6+;/& )7,(%& n61?*7?*//*70+##$`&
*(1.*170a&/&27B)+&*(6.*1/0#7(&?7027*(#/(&?*7>(11+&0()(2&6+6&*+9&
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*5(215l[iS&

H&2+67%&2*+62706(&67#>(?2+&k:.116+5&0,+12-la&6727*.^&?*()V
,+B+^2&&3SIS&R.870>(0&/&qSGS&:7970a&;7"#7&)78+0/2-&1,().^@((S&
3& *+;6+`& )(52(,-#712#7B7& ?7)`7)+& 6& ?7#/;+#/^& k:.1167%& 0,+V
12/l& ((& ;7"#7& *+11;+2*/0+2-& 6+6& 1*()1207& B71.)+*120(##7B7&
.?*+0,(#/5S& N)#/;& /9& 71#70#$`& *(1.*170& n27%& 0,+12/a& 7?*()(V
,5^@/`&((&1?(>/'/6.a&0$12.?+(2&k67*;,(#/(lS&H+6&'7*;+,-#$%&
/#12/2.2&k67*;,(#/(l& 8$,7& 72;(#(#7& (@(&?*/&<0+#(& eía&#7&6+6&
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#7%[\S&I027*&*+11;+2*/0+(2&&k67*;,(#/(l&6+6&'.#6>/^&k:.1167%&
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67*;/2-15la&DE&67*;,(#/(&0&1;$1,(&k?*+0/2-&/&67*;/2-lS&&&

H7*;,(#/(& & 6+6& k?*+0/2-& /& 67*;/2-15l& ?*()12+0,5(2& 1787%&
#('7*;+,-#$%&?7,/2/=(16/%&/#12/2.2S&&H7*;,(#/(&6+6&k?*+0/2-&
/&67*;/2-l&d&n27&+2*/8.2&k:.1167%&0,+12/l&6+6&1*()120+&B71.)+*V
120(##7B7& .?*+0,(#/5S& 3& 1059/& 1& n2/;& #+)7& 72;(2/2-a& =27& 0& *.1V
167;& 59$6(& 1,70+& k67*;/2-l& /& k?*+0/2-l& 1/#7#/;/=#$a& 721^)+&&
k127,l& /& k?*(127,la& +& 2+6"(& k67*;=/%la& 6727*$%& #(& 27,-67& `7V
*747& ?*+0/2& ,7)67%a& #7& /& 67*;/2a& /87& ,.=4(& )*.B/`& 9#+(2a& B)(&
#+%2/&*$8.&/,/&90(*5S&

:+14/*(#/(& 67#>(?2.+,-#7B7& 0/)(#/5& ?*78,(;$& k:.1167%&
0,+12/la&6+6&?7,+B+^2&3SIS&R.870>(0&&/&qSGS&:7970a&;7"(2&?*/V
0(12/&6& &?*(0*+@(#/^&1?(>/'/=(16/`&*711/%16/`&67#12+#2&0&?(V
*(;(##$(S&3&1059/&1&n2/;&7#/&72;(=+^2a&=27&0&k:.1167%&1/12(;(l&
0&?7,#7;&17B,+1//&1&;+B/12*+,-#7%&2*+)/>/(%&*.1167%&?7,/2/=(V
167%& /127*//& '76.1/*.^2& 0#/;+#/(& #+& *(4(#/5`& /& )(%120/5`&
?*()12+0/2(,(%& 0(*`70#7%& 0,+12/& Ck>+*(%dB(#1(670d?*(9/)(#270l&
/&/`&8,/"+%4/`&170(2#/670Ea&7?*+0)$0+5&107%&?7)`7)&;(2+'/9/V
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=(167%&;7#71.8s(62#712-^&k:.1167%&0,+12/lS&3&#+4(%&67#>(?>//&
k*+14/*(#/5& *711/%167%& 1.8s(62#712/la& ?7)=(*6/0+^2& 3SIS& R.V
870>(0&& /& qSGS& :7970a& & k0$12.?+^2& #+& 1>(#.& #(& 27,-67& B*.??$&
)(*"+2(,(%&*(1.*170a&#7&/&#/970$(&1,7/a&72&179#+#/5&/&?70()(#/5&
C1.8s(62#712/âE&6727*$`&;#7B7(&9+0/1/2lS&

3SIS& R.870>(0&& /& qSGS& :7970& 6*/2/6.^2& !SGST/070+*70+& /&
IS<St.*170+& 9+& 27a& =27& 0& /`& k:.1167%& 1/12(;(l& ?7=2/& 01(& 17>/V
+,-#$(&1,7/&/&B*.??$&0&:711//&)0/"/;$&/#12/#627;&07112+#70V
,(#/5&k*.1167%&0,+12/la&27B)+&6+6&+627*$a&?*72/0&#((&0$12.?+^V
@/(& C875*(a&0(*`70#/6/a& )(6+8*/12$a& 6+)(2$a& )/11/)(#2$Ea& 8(9V
"+,712#7& 0$8*+1$0+^215& #+& 10+,6.& /127*//S& P1,/& "(& 7212.?/2-&
72& k;(2+'/9/6/l& /& 7?(*(2-15& #+& ?*/#>/?$& 17>/+,-#7V
/127*/=(167%& )/#+;/6/a& 27a& ?7& ;#(#/^& 3SIS& R.870>(0+&& /&
qSGS& :7970+a& ?*/0(*"(##712-& 2(`& /,/& /#$`& B*.??& /& 1,7(0& k*.1V
167%&1/12(;(l&C=/2+%_&;7#7?7,/9+>//&0,+12/a&?*/#.")(#/^&/&#+V
1/,/^a& k1/,-#7%& *.6(la& k0(*2/6+,/& 0,+12/la& ?7)+0,(#/^& ,^87%&
7??79/>//& /& ?*SE& k)7,"#+& ?7#/;+2-15& 6+6& 9+0/1/;+5& 0(,/=/#+a&
#+& 6727*.^& 0,/5^2& #(6/(& 7?52-& "(& ;(#5^@/(15& '+627*$S& A(;&
1+;$;& 726*$0+^215& 079;7"#712/& >(,7B7& 1?(62*+& 17>/7,7B/=(V
16/`a& 1*+0#/2(,-#7V/127*/=(16/`& /& 1*+0#/2(,-#7V?7,/27,7B/
=(16/`&/11,()70+#/%lS&

U7B.@(1207&/&.127%=/0712-&k*.1167%&0,+12/l&#+?*5;.^&9+0/V
152&72&?7))(*"6/&((&*+9#$;/&B*.??+;/&#+1(,(#/5a&0&27;&=/1,(&/&
72&((&,(B/2/;+>//&/127*/6+;/&/&?7,/27,7B+;/S&N)#+67&?7))(*"V
6+&/&,(B/2/;+>/5&d&#(&()/#120(##7&079;7"#+5&*(+6>/5&#+&k*.1V
16.^&0,+12-lb&?71,()#55&72#^)-&#(&0(=#+S&k:.116+5&0,+12-l&d&n27&
0?7,#(&k*(+,-#+5&/127*/=(16+5&1.812+#>/5a&/&#$#(a&d&?7)=(*6/V
0+^2&3SIS&R.870>(0&&/&qSGS&:7970a&d&;$&0#70-&06.4+(;&((&?,7)$S&
G,().(2&?*/9#+2-&?72*51+^@.^&"/0.=(12-&)+##7B7&'(#7;(#+a&(B7&
1?7178#712-&079*7")+2-15&/&#+8/*+2-&1/,.S&N)#+67&*+90(&#(&;7"(2&
C/& #(& )7,"(#âE& #+;(2/04/%15& k;(2+'/9/=(16/%l& ?/(2(2& ?(*()&
n2/;& /)7,7;V;.2+#27;a& d& 07?*74+^2& +027*$a& & d& 1;(#/2-15& 67#V
>(?2.+,/9+>/(%a&6*/2/=(16/;&781.")(#/(;a&0$)0/"(#/(;&/&?*7V
0(*67%& B/?72(9a& 4/*76/;/& 1*+0#/2(,-#$;/& /11,()70+#/5;/& d& /&
01(& n27& *+)/& ?7,.=(#/5& 720(2+& #+& 07?*71_& ?*/& 6+6/`& .1,70/5`&
k*.116+5&0,+12-l&1;(#/215&0&:711//&#+&#(=27&87,((&?*/(;,(;7(vlS&

3& 1059/& 1& 8.*#$;& 781.")(#/(;& 67#>(?>//& k:.1167%& 1/12(V
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B71.)+*120(##712/& 6+6& B71.)+*120(##7V7*B+#/970+##7B7& 78@(120+S&
G?(>/'/6+&*711/%167%&B71.)+*120(##712/&7?*()(,5(215&#(&127,-67&
'7*;+,-#$;/& /#12/2.2+;/& B71.)+*120(##7%& 0,+12/& C`725& 9)(1-&
27"(&(12-&1075&1?(>/'/6+Ea&167,-67&#('7*;+,-#$;/a&6727*$(&9+V
)+^2a&1&7)#7%&127*7#$a&;7)(,/&09+/;7)(%120/5&B71.)+*120+&/&78V
@(120+& C?+2(*#+,/9;Ea& B71.)+*120+&/&=(,70(6+& Cn2+2/9;Ea& B71.)+*V
120+& /& ?*/*7)#7%& 1*()$& Cn612(#1/0/9;Ea& B71.)+*120+& /& 76*."+^V
@(B7&;/*+& C;(11/+#/9;Ea& +& 1& )*.B7%&d&;7)(,/&?70()(#/5&k0,+12-&
?*/)(*"+@/`l& C#+1/,/(& /& ;78/,/9+>/5Ea& k?7))+##$`V
8(11.8s(62#/670l& C2(*?(#/(& /& ,(B/2/;+>/5E& /& k,/4#/`& ,^)(%V
)/11/)(#270l&C^*7)1207&/&8(9#+)("#712-ES&

O27&"(&6+1+(215&07?*71+&7&'+2+,-#7%&78*(=(##712/&:711//&#+&
k:.116.^&1/12(;.l&/&k:.116.^&0,+12-la&27&?7,+B+^a&=27&?*/&*(V
4(#//& n27B7& 07?*71+& 1,().(2& 7?(*(2-15& #+& #70$(& ;(27)7,7B/=(V
16/(&?7)`7)$a&?*(")(&01(B7&0&*+;6+`&#(76,+11/=(167%&;7)(,/&#+V
.=#7B7& ?79#+#/5S& N)#/;& /9& 2+6/`& ?7`7)70& 1059+#& 1& /)((%& #(,/V
#(%#7B7& 0*(;(#/a& ?7907,5^@(%& ?7V#707;.& /#2(*?*(2/*70+2-& 72V
#74(#/5&;(").&12+*$;&/&#70$;S&3&17720(2120//&1&n27%&/)((%&?*7V
4,7(a& #+1275@((& /& 8.).@((a& *+907*+=/0+51-& 0& )(%120/5`& ,^)(%a&
50,5^215&#(&?71,()70+2(,-#$;/a&+&7)#70*(;(##$;/&171275#/5;/S&&
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;(").&?*74,$;&/&8.).@/;&C/,/a&0&+#2*7?7,7B/=(16/`&2(*;/#+`a&
;(").& 7?$27;& /& 7"/)+#/(;ES& 3& =+12#712/& 7#& ?/4(2_& kN?$2& /&
7"/)+#/(& d& n27& )0(& 6+2(B7*//a& 6727*$(a& ?(*(?,(2+5& ?*74,7(& /&
8.).@((a&0?7,#(&?7)`7)52&),5&27B7a&=278$&*+872+2-&#+)&/127*/=(V
16/;&0*(;(#(;lS&H7#6*(2#+5&/127*/5&*(+,/9.(215&?+&?(*(1(=(#//&
7?*()(,(##7B7&7?$2+&/&7?*()(,(##7B7&7"/)+#/5S&q7&n2/&?7#52/5&
k78#+*."/0+^215&#(&27,-67&0&?*7>(11(&71.@(120,(#/5&67#6*(2#7%&
/127*//a&0&27%&;(*(a&0&6+67%&7#/&?7;7B+^2&(%&)0/B+2-15&0?(*()S&
3&6+=(120(&6+2(B7*/%&7#/&2+6"(&)+^2&),5&#+4(B7&?79#+#/5&/127V
*//&'7*;+,-#$(&)('/#/>//a&6727*$(&?7907,5^2&*+14/'*70$0+2-&
n27&71.@(120,(#/(l[]S&&

q70/9#+&2+67B7&?7)`7)+&9+6,^=+(215&0&27;a&=27&.=(#$%&179#+V
2(,-#7& #+?*+0,5(2& 107(& /11,()70+#/(& #+& 25"8.& /,/& 9+97*&;(").&
k?7,(;& 7?$2+l& /& kB7*/97#27;& 7"/)+#/5la& /#)/0/).+,-#$;& /,/&
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8.).@(B7&78#70,5(2&1;$1,&0#.2*(##(B7&7?$2+&B(*7(0&(B7&?70(1207V
0+#/5&/&2(;&1+;$;&7?*()(,5(2&17)(*"+#/(&/`&#+1275@(B7S&<#+=(&
B707*5a&170*(;(##712-a&/9.=(##+5&.=(#$;&8(9&.=(2+&?*74,7B7a&*(V
+62.+,/970+##7B7& 0& #+1275@(;& 8,+B7)+*5& #707;.& 0/)(#/^& 8.).V
@(B7a&2(*5(2&107^&?7,#72.a&*+11$?+(215&#+&()/#/=#$(&50,(#/5&/&
0(@/S& P1,/& .=(#$%& 12*(;/215& *(67#12*./*70+2-& n2.& ?7,#72.a& 7#&
)7,"(#&;+#(0*/*70+2-&2+6a&k=278$&#(&?7)0(*B+2-&1(85&)0.127*7#V
#(;.&*/16.&2/*+#//&#+1,()/5&/&10787)$&?*(78*+970+#/5& C/,/&/`&
1/^;/#.2#7%&)(2(*;/#+>//EliWS&&
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&
3STS&U+6+*(#67&
IS<S&:^;4/#+&

&
N2&Rn0/)+&!;+&8(*(2&#+=+,7&2*+)/>/5&*+11;+2*/0+2-&B71.)+*V

1207&6+6&/16.1120(##7(&/978*(2(#/(S&N)#+67&R.B,+1&q7*2&1&67,,(V
B+;/&0& 10("(%&6#/B(& 0$)0/B+(2&/#2(*(1#7(& 1*+0#(#/(_&U(17?72+V
;/5&m&2$15=(,(2/5&)7&#SnSa&M*/2+#/5&?*/&A^)7*+`&/&170*(;(##+5&
:711/5& ?*/& T.2/#(& d& n27& k(12(120(##$(& B71.)+*120+lS& T*/& n27;&
q7*2&?*/07)/2&;#7"(1207&+*B.;(#270a&6727*$(&#.")+^215&0&1/1V
2(;+2/=(167;&+#+,/9(S&G*()/&#/`&/&2+67%_&T.2/#&0&:711//&171*(V
)727=/,15&#+&n67#7;/=(16/`&*('7*;+`a&=278$&?7,.=/2-&n67#7;/V
=(16/(&*(1.*1$&),5&.6*(?,(#/5&107(%&0,+12/a&#7&6+6&27,-67&12+,7&
51#7a&=27&>(#$&#+&#('2-&8.).2&?*7)7,"+2-&*+12/a&7#&726+9+,15&72&
*('7*;iXS&N21^)+&51#7a&=27&7)/#&/9&?*/9#+670&k(12(120(##7B7&B7V
1.)+*120+l&V&/1?7,-970+#/(&n67#7;/=(16/`&*(1.*170&),5&.6*(?,(V
#/5&,/=#7%&0,+12/&/&?*+07&0$14(B7&,/>+&B71.)+*120+&?*/#/;+2-&
*(4(#/5&78&n27;S&I&6+670$&)*.B/(&?*/9#+6/&k(12(120(##7B7&B71.V
)+*120+lv&&

&
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F"(&0&,/8(*+,/9;(&rXr&0(6+&8$,&1'7*;.,/*70+#&2(9/1&7&#(V

78`7)/;712/&7B*+#/=/2-&B71.)+*1207&'.#6>/5;/&#7=#7B7&127*7"+S&
3&1(*()/#(&rXr&0(6+&H+*,&U+*61&#+90+,&B71.)+*120(##.^&;+4/#.&
k7*B+#/9;7;V?+*+9/27;l& /& 0$)0/#.,& 2(9/1& 78& k72;/*+#//& B71.V
)+*120+l&0&8.).@(;&78@(120(S&3&67#>(&rXr&0(6+&t*/)*/`&q/>4(&
#+90+,& B71.)+*1207& k`7,7)#$;& =.)70/@(;lS& N)#+67& ?7?$26/&
?*+62/=(167B7&07?,7@(#/5&n2/`&67#>(?270&78#+*."/,/&0&7=(*()V
#7%&*+9&/*7#/^&/127*//S&&

N2#74(#/(& 6& .6+9+##$;& '/,717'167V?7,/2/=(16/;& 67#>(?V
>/5;&8$,7&*+9,/=#$;S&q(9+0/1/;7&72&*+9,/=/%&;7"#7&9+'/61/V
*70+2-& 78@.^& ?*+62/=(16.^& 2(#)(#>/^_& 0& #+=+,(& rr& 0S& 0& ;/*(&
1.@(12070+,7&767,7&[W&B71.)+*120a&0&67#>(&127,(2/5&/`&."(&8$,7&
767,7& DjWS& w+& 127& ,(2& =/1,7& ?7,/2/=(16/`& k`7,7)#$`& =.)70/@l&
0$*71,7&?*/;(*#7&0&=(2$*(&*+9+S&G,().(2&,/& 1=/2+2-& 2+67%&*712&
#7*;7%&17>/+,-#7V?7,/2/=(167B7&*+90/2/5&/,/&"(&1,()120/(;&#(V
?71,()70+2(,-#712/&/&#(#7*;+,-#712/&,/8(*+,-#$`a&;+*61/1216/`&
/& #/>4(+#16/`& ?7,/2/670a& /)(7,7B70& /& B71.)+*120(##$`& )(52(V
,(%a&+#B+"/*70+##$`&0&n272&?*7>(11v&&&

q+=#(;& 1& #+?7;/#+#/5& #(6727*$`&'+6270S& 3&rr&?*7/974,/&
)0(&;/*70$`&07%#$S&N#/&.#(1,/&)(1526/&;/,,/7#70&"/9#(%S&N8V
@((& =/1,7& 07%#& /& 07(##$`& "(*20& 0& ;/*(& #+& ?*725"(#//& rr& 0S&
76+9+,71-& 87,-4(a& =(;& 07& 01(%& ?*()4(120.^@(%& /127*//S& 3& *(V
9.,-2+2(& ?(*07%& ;/*707%& 07%#$& *+1?+,/1-& N1;+#16+5& /& I012*7V
3(#B(*16+5&/;?(*//a&=+12-&8$04/`&*(B/7#70&:711/%167%&/;?(*//&
?7,.=/,+&12+2.1&1+;712752(,-#$`&B71.)+*120S&3&/27B(&027*7%&;/V
*707%& 07%#$& *.`#.,& A*(2/%& *(%`& 0& Q(*;+#//a& #+=+,15& *+1?+)&
M*/2+#167%& /;?(*//a& ?*7/974,7& 07112+#70,(#/(& :711/%167%& /;V
?(*//&0&0/)(&G70(2167B7&G7^9+a&6727*$%&01(&"(&*+1?+,15&0&67#>(&
rr&0S&F127%=/0+5&2(#)(#>/5&*+1?+)+&87,-4/`&B71.)+*120&7879#+V
=/,+1-& ."(& 0& 1(*()/#(& rr& 0Sa& #7& 7)#70*(;(##7& ?*7/974(,& *712&
)/62+2.*&0&;+,$`&/&1*()#/`&B71.)+*120+`a&+&2+6"(&079*71,7&=/1,7&
,76+,-#$`&07%#iDS&&

3& rr& 0(6(& 171275,71-& 87,-47(& =/1,7& ?7,/2/=(16/`& *(07,^V
>/%a&6727*$(&78$=#7&?*7/1`7)/,/&?7)&',+B7;&179)+#/5&#707B7&B7V
1.)+*120+&*+)/&#(9+0/1/;712/&/,/&1?*+0(),/0712/S&G,()120/5&*(V
07,^>/%&76+9+,/1-&?*72/07*(=/0$S&q7&;7"#7&.20(*")+2-&0?7,#(&
7?*()(,(##7_&U+*6170+& ?*7B*+;;+& 72;/*+#/5& B71.)+*120+& ?*/& ((&
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07?,7@(#//&#+&?*+62/6(&0&GGG:&78(*#.,+1-&(B7&#(8$0+,$;&.1/V
,(#/(;S&3&67#>(&rr&0S&7?*()(,/,+1-&78@+5&2(#)(#>/5&.?+)6+&B7V
1.)+*120+& /& (B7& /#12/2.270& V& B71.)+*120(##$`& `795%120(##$`&
?*()?*/52/%b& 1/12(;& 17>/+,-#7B7& 12*+`70+#/5b& 1/12(;& ?*+071.V
)/5b& 2^*(;#$`& 1/12(;b& 077*."(##$`& 1/,& /& ?7,/>//b& B71.)+*12V
0(##$`&467,a&GU<&/&12+2/12/=(16/`&+??+*+270S&31(&n2/&B71.)+*V
120(##$(&1,."8$&176*+@+^215&?7&01(;.&;/*.iZS&&

rr& 0(6& #+=/#+,15& ;#7"(1207;& 78(@+#/%& .,.=4/2-& k1.)-8.&
=(,70(6+lS&q7&/`&*(+,/9+>/5&?*/0(,+&6&27;.a&=27&#+&?*725"(#//&
12+&,(2&.#/=27"/,/&87,-4(&,^)(%a&=(;&07&01(%&?*()4(120.^@(%&
/127*//S&q+/87,((&?*(.1?(,/&0&/12*(8,(#//&178120(##7B7&#+1(,(V
#/5& 170(216/(& /& 6/2+%16/(& 67;;.#/12$S& T(*0$(& 71.@(120/,/&
67,,(62/0/9+>/^a&027*$(&V&k87,-47%&16+=76lS&T7&n2/;&?*/;(*+;&
)*.B/(& B71.)+*120(##$(&)(52(,/&1B7#5,/&,^)(%&0&)(*(0#/&0&A+#V
9+#//a&U79+;8/6(a&u'/7?//a&12*7/,/&B7*7)+&0&<#)//&/&M*+9/,//S&
37&01(`&1,.=+5`&12*+)+,7&#+1(,(#/(S&<#/>/+27*$&/&/1?7,#/2(,/&
2+6/`&?*7(6270&.`7)/,/&72&720(2120(##712/S&&

H+670$& ?*/=/#$& 2+67B7& ?7,7"(#/5& 0(@(%v& I;(*/6+#16/%&
?*7'(117*&R"(%;1&G6722& ),5& 720(2+& ?*(),+B+(2& /9.=+2-& ?*/*7).&
B71.)+*120+S&A+67%&?7)`7)& )(,+(2& (B7&6#/B.& 7178(##7&/#2(*(1#7%&
),5&:711//S&w)(1-&B71.)+*1207&01(B)+&0$12.?+,7&0&78,/6(&9(;#7B7&
87B+S& I& #$#(4#((& ?*/)+(2& 17>/+,-#$;& ?72*(8#7125;& *+#B& k#+V
>/7#+,-#$`&?*7(6270lS&q+)7&*+978*+2-15&0&?*/*7)(&B71.)+*120(#V
#7%&)78*7)(2(,/S&&

PSISN176/#+& ?*7+#+,/9/*70+,+& 67#>(?>/^& k?701()#(0#7B7&
17?*72/0,(#/5la&6727*.^&*+9*+872+,&R"(%;1&G6722&),5&7?/1+#/5&
?70()(#/5&6*(12-5#ijS&q+&71#70(&6*/2/=(167B7&*+987*+&67#>(?>//&
RSG6722+&PSISN176/#+&00(,+&?7#52/(&17?*72/0,5(;712/&6+6&'7*;$&
17>/+,-#7B7&/;;.#/2(2+S&u2+&?7#52/(&?7;7B+(2&7?/1+2-&17?*72/0V
,(#/(&#(&=."/;&766.?+#2+;a&+&k107(%l&0,+12/S&R(,7&0&27;a&=27&0&
78@(120+`&2/?+&G70(2167B7&G7^9+&/&#+>/12167%&Q(*;+#//&2*.)#7&
?*70(12/& B*+#/>.&;(").&#(?70/#70(#/(;a&?*/1?7178,(#/(;&/& 17V
2*.)#/=(1207;& 1& 0,+12-^S& q7& .6+9+##7(& *+9,/=/(& #(78`7)/;7& 0&
+#+,/2/=(16/`&>(,5`S&

H+670$&"(& 78@/(& ?*/=/#$& 17?*72/0,(#/5& B71.)+*120.v&R,5&
720(2+&0=/2+(;15&0&6#/B.&G6722+iYS&&
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7`72#/670V178/*+2(,(%a& >$B+#a& 8(9)7;#$`a& 12*+##/670a& 8(B,$`&
*+870& /& 6*(?712#$`S&315& /127*/5& B71.)+*120+& d& n27& 8(167#(=#$(&
?7?$26/& 7*B+#/9+>//& #+1(,(#/5& ),5& 78(1?(=(#/5& 187*+& #+,7B70a&
07/#167%& ?70/##712/& /& ?*()720*+@(#/5& 07,#(#/%S& Q71.)+*120.&
#."#+&8$,+&k6+*2+l&9(;(,-&/&,^)(%S&H+6&1)(,+2-&78@(1207&?*7V
9*+=#$;v& d& 2+670+& >(#2*+,-#+5& ?*78,(;+& B71.)+*120(##7B7&
.?*+0,(#/5S&q7&;+,7&627&9+).;$0+(215&7&27;a&=27&#+&?*725"(#//&
87,-4(%&=+12/&/127*//&B71.)+*1207&8$,7&1,(?>7;S&3?,72-&)7&q7V
07B7&0*(;(#/&7#7&#/=(B7&#(&9#+,7&7&8,+B7171275#//a&9(;,5`a&.*7V
"+5`a& ;(127#+`7")(#//& ?7))+##$`S& G6722& )(2+,-#7& 7?/1$0+(2&
?*/*7).&B71.)+*120(##7%&1,(?72$S&&

Q71.)+*1207& 12*(;/,71-& 6& 0,+12/& #+)& ,^)-;/& /& ?*/*7)7%a&
?7))+##$;/&/&1*()7%&/`&78/2+#/5S&O278$&)712/=-&0,+12/a&7#7&/1V
?7,-970+,7& ?*7(62$& #+.=#7B7& ,(1707)120+a& 1(,-167B7& `795%120+a&
.12*7%120+& ?,+#2+>/%a& 67,`7970a& )(*(0(#-a& 12*+2(B/=(16/`& ?71(V
,(#/%S& 31(& 7#/& #+?*+0,(#$& #+& 27a& =278$& 1)(,+2-& 2(**/27*/^a&
?*7/907)1207& /& *+87=.^& 1/,.& )712.?#7%& 7897*.& /& .?*+0,(#/^&
10(*`.&/&/9&>(#2*+S&R,5&n27B7&B71.)+*1207&/#/>//*70+,7&179)+#/(&
?71275##$`&'+;/,/%a&;(*&/&0(170a&9(;(,-#7B7&6+)+12*+a&?(*(?/1/&
#+1(,(#/5a&?*+0& 178120(##712/&#+& 9(;,^a& 12+#)+*2/9+>/^&59$6+a&
?*+070$`&#7*;a&B7*7)70&/&2*+#1?7*2+S&

37&01(`&1,.=+5`&71.@(120,5,15&?(*(07)&17>/+,-#$`&/(*7B,/V
'70& 0& .)78#$%& '7*;+2& ),5& 8^*76*+2//S& G7>/+,-#$(& .?*7@(#/5&
?7907,5,/& #+,+)/2-& 187*& #+,7B70a& ?*/9$0& *(6*.270a& 1+#/2+*/^a&
?7,/2/=(16/%&#+)97*&/&?7;7@-&8()#$;S&37&01(`& 1,.=+5`&079*+1V
2+,7& 0;(4+2(,-1207& B71.)+*120+& 0& "/9#-& B*+")+#S& Q71.)+*120(#V
#$(&.?*7@(#/5&?*()12+0,5,/&#(&/12/##.^&)(52(,-#712-&78@(120+a&
+&,/4-&272&((&1*(9a&6727*$%&/#2(*(170+,&7'/>/+,-#7B7&#+8,^)+2(V
,5S&A+67%&?7)`7)&6&.?*+0,(#/^&B71.)+*1207;&?7907,5(2&*+11;72V
*(2-& 01(& #(.)+=/& 0& *+90/2//& 12*+#&37127=#7%&P0*7?$&/& 2*(2-(B7&
;/*+S&&

<11,()70+#/(& G6722+& ?7105@(#7& )76+9+2(,-120.& B,+0#7B7& 2(V
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0/(&17=(2+#/5&=(2$*(`&n,(;(#270a&6+")$%&/9&6727*$`&1?7178120.V
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)7=/2-& ?*/*7).& /& 78@(1207& #+& 71#70(& B71.)+*120(##$`& .?*7@(V
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G70*(;(##7(& B71.)+*120(##7(& .?*+0,(#/(& (12-& 1/#2(9& n2/`&
n,(;(#270_&?*71;+2*/0+(;712-&78@(120+&179)+(2&.1,70/5&),5&?(*(V
12*7%6/&78@(120+b&/)(7,7B/5&0$1767B7&;7)(*#/9;+&9+12+0,5(2&"(V
,+2-& ((b& +027*/2+*#7(& B71.)+*1207& 78(1?(=/0+(2& B7270#712-& )(%V
12070+2-& 0& 17720(2120//& 1& n2/;& "(,+#/(;b& 0$0()(##7(& /9& 12*75&
B*+")+#167(& 78@(1207& ?7907,5(2& 0$*70#52-& 17>/+,-#$%& ,+#)V
4+'2a&=278$&#+&#(;&12*7/2-&01(& 9+#707S&N)#+67&1?,+#/*70+##$%&
17>/+,-#$%& ?7*5)76& 01(B)+& /B#7*/*.(2& 1.@(120(##$(& =(*2$& ,^V
87%&*(+,-#712/i[S&

37&00()(#//&R"(%;1&G6722&6*+267&7?/1$0+(2&n2/&n,(;(#2$S&&
Q71.)+*120(##$(& .?*7@(#/5& V& n27& /#12*.;(#2$& .?*+0,(#/5&

B71.)+*1207;S&N#/&1&*+0#$;&.1?(`7;&;7B.2&781,."/0+2-&6+6&8,+V
B7171275#/(&/&10787).a&2+6&/&?*7(62$&?72(#>/+,-#7B7&)/62+27*+S&

<)(7,7B/5&0$1767B7&;7)(*#/9;+&d&n27&17()/#(#/(&0(*$&0&#+V
.=#7V2(`#/=(16/%&?*7B*(11&/&*+>/7#+,-#712-&17>/+,-#7B7&?7*5)6+&
1& 0(*7%& 0& k/#2(*(1$l&6+6&;727*& 17>/+,-#7B7& *+90/2/5S& u2+& 0(*+&
1,7"/,+1-& #+& w+?+)(& 6+6& ?787=#$%& ?*7).62& ?*7B*(11+& #+.6/& /&
?*7;$4,(##712/S& 3$176/%& ;7)(*#/9;& #(& 27")(120(#& #+.=#7%&
?*+62/6(a& ?7167,-6.&k/)(7,7B/5l& 79#+=+(2& 0(*.& 0;(127& .=(2+& 9+V
67#7;(*#712(%& #+.6/& /& 2(`#/6/S& q71/2(,/& /)(7,7B//& 0$1767B7&
;7)(*#/9;+& 0/)(,/& *+>/7#+,-#$%& ?7*5)76& 0& 0/9.+,-#$`& 2(*;/V
#+`S&R,5&#/`&*+>/7#+,-#7&7*B+#/970+##$%&B7*7)a&)(*(0#5a&'(*;+&
8$,& ?71(,(#/(;a& 6727*7(& 0$B,5)(,7& B(7;(2*/=(16/& .?7*5)7=(#V
#$;S&P1,/&?,+#$&2(*?(,/&#(.)+=.a&#71/2(,/&/)(7,7B//&0$1767B7&
;7)(*#/9;+& ?$2+,/1-& 179)+2-& ;/6*7?7*5)76& 0& 78*+9>70$`& B7*7V
)+`a&)(*(0#5`&/&'(*;+`S&R+"(&6+?/2+,/12$&)(%12070+,/&?7&.6+9V
6(&B71.)+*120+&*+)/&*(+,/9+>//&(B7&?,+#70S&H*.?#$(&=/#70#/6/&/&
B,+0$&B71.)+*120&?*()?7=/2+,/&2+6/(&'7*;$&?,+#/*70+#/5&/&17V
>/+,-#7%&7*B+#/9+>//&C7B*7;#$(&)+;8$a&>(#2*+,/970+##+5&1059-&
/&2*+#1?7*2a&87,-4/(&'+8*/6/&/&'(*;$a&B7*7)+a&0$12*7(##$(&?7&

"""""""""""""""""""""""""""""""""""""""""""""""""
i[&u27&,(B=(&01(B7&?*7/,,^12*/*70+2-&9+8+127067%&2/?+&k178,^)+2-&?*+0/,+l_&7#+&71#70+#+&
#+&27;a&=27&,^87%&?*7>(11&?*7/907)120+&9+0/1/2&72&#('7*;+,-#$`&;(27)70&/&/;?*70/9+>/%a&
6727*$(& #/67B)+& #(079;7"#7& 67)/'/>/*70+2-S& G6*.?.,(9#7& 178,^)+5& ?*+0/,+a& *+87=/(&
;7B.2&712+#70/2-&?*7/907)1207S&A7=#7&2+6&"(&?*+0/,+&07?,7@(#/5&?,+#70&B7*7)+a&)(*(0#/a&
67,`79+&#(&B7)/,/1-&),5&179)+#/5&17>/+,-#7B7&?7*5)6+S&t7*;+,-#+5&1`(;+&?+*+9/2/*70+,+&
#+&#('7*;+,-#$`&?*7>(11+`a&179)+0+2-&/,/&?7))(*"/0+2-&6727*$(&7#+&#(&;7B,+S&T7)+0,(#/(&
#('7*;+,-#$`& ?*7>(1170& 79#+=+,7& ?*70+,_& 2(*?(,/& #(.)+=.& 2(a& ),5& 1=+12-5& 6727*$`& 8$,&
9+).;+#&n272&?*7(62a&0&67#(=#7;&1=(2(&/&1+;/&?*7(62/*70@/6/&27"(S&



" %#

1`(;(Ea& 6727*$(& 8$,/&.)78#$&),5&#71/2(,(%&/)(7,7B//& 0$1767B7&
;7)(*#/9;+&/&720(=+,/&?7,/2/=(16/;&/#2(*(1+;&8^*76*+2//S&T7V
n27;.&1.@(120.(2&1059-&;(").&0$176/;&;7)(*#/9;7;&/&/#2(*(1+;/&
B71.)+*120(##$`&)(52(,(%iiS&&

G7=(2+#/(& 12+,7& 1;(*2(,-#7& 7?+1#$;a& 67B)+& 6& ?(*0$;& )0.;&
n,(;(#2+;&?*/17()/#/,71-&+027*/2+*#7(&B71.)+*1207S&N#7&/1?7,-V
9.(2& 01^& 0,+12-& ),5& 07?,7@(#/5& 0&"/9#-& .?7;5#.2$`&?*7(6270S&
q+/87,((& ?7)`7)5@((& 0*(;5& ),5& n27B7&ß&07%#$a& *(07,^>//a& )(V
?*(11//a& 87*-8+& 9+& #+>/7#+,-#7(& 710787")(#/(S& 3& n2/& 0*(;(#+&
?*/`7)52& 6& 0,+12/& n,/2$a& 6727*$(& 72*(6+^215& 72& ?*74,7B7& /&
?*(),+B+^2& *(07,^>/7##$(& ?*7(62$S& O*(90$=+%#$(& 7812752(,-V
120+&1?7178120.^2&.9.*?+>//&=*(90$=+%#$`&?7,#7;7=/%&/&)(,(B/V
2/;/9+>//&?*()$).@(B7&*("/;+S&&

N8(11/,(##7(&B*+")+#167(&78@(1207&#(1?7178#7&17?*72/0,52-V
15& B71.)+*120(##$;& ?,+#+;S& 37%#+a& *(07,^>/5a& n67#7;/=(16/%&
6*+`& *(967& 71,+8,5^2& B*+")+#167(& 78@(1207& /& ?70$4+^2& 25B.&
;+11& 6& ?(*()(,.& 178120(##712/S& T79)#/%& 67,7#/+,/9;a& 6727*$%&
.?*+0,5(2&7??79/>/(%&1&?7;7@-^&B*.87%&1/,$a&27"(&#+`7)/215&0&
n27;&*5).S&

<2+6a&/9&=2(#/5&6#/B/&G6722+&;7"#7&1)(,+2-&?(*0$%&78@/%&
0$07)_& ),5& 170*(;(##7B7& =(,70(6+& 78s(62+;/& 17?*72/0,(#/5&
)7,"#$& 12+2-& B71.)+*120(##$(& .?*7@(#/5a& /)(7,7B/5& ;7)(*#/9V
;+a&+027*/2+*#7(&B71.)+*1207&/&78(11/,(##7(&B*+")+#167(&78@(1207S&&

:+11;72*/;& n2/& n,(;(#2$& ?7)*78#7& ),5& .51#(#/5& 71#70#$`&
+*B.;(#270&G6722+S&&&

&
O27&2+67(&B71.)+*120(##$(&?*7(62$v&

G?(>/'/6+& B71.)+*120(##$`& ?*7(6270& 7?/1+#+& G67227;& ?*/&
+#+,/9(&)0.`&2(;_&?*/*7)+&/&?*712*+#1207b&B7*7)+a&,^)/&/&59$6S&
G2*(;,(#/(&#+1+)/2-&?7*5)76&0&?*/*7)(&?7*7)/,7&/)(7,7B/^&.2/V
,/2+*/9;+S&G,707&k?*/*7)+l&8$,7&9+;(#(#7&2(*;/#7;&k?*/*7)#$(&
*(1.*1$lS&R(*(0-5& 12+,/& k)*(0(1/#7%la& k8*7170$;l& ,(17;a& k?7)V
,(167;lS&:+12(#/5&12+,/&k.*7"+%#$;/&6.,-2.*+;/l&/,/&k17*#5V
6+;/la& +&?/2+^@/(15&/;/&#+1(67;$(&ß&k0*()/2(,5;/lS&à/072V

"""""""""""""""""""""""""""""""""""""""""""""""""
ii&G7>/+,-#7%&?7=07%&0$1767B7&;7)(*#/9;+&8$,/&?*7(62/*70@/6/a&/#"(#(*$a&+*`/2(627*$a&
.=(#$(&/&2(`#/6/a&=-/&#+0$6/&/&12+2.1&/1?7,-9.^215&),5&?*7(62/*70+#/5&#707B7&?7*5)6+S&
PB7&?*()12+0/2(,/&#+`7)/,/1-&1*()/&,(0$`&/&?*+0$`S&N178(##7&=+127&7#/&?7?+)+,/1-&1*()/&
2(`a&627&`72(,&/1?7,-970+2-&B71.)+*120(##.^&0,+12-a&=278$&0$90+2-&/9;(#(#/5&0&#+*7)#$`&
?*/0$=6+`&*+872$a&78*+9(&"/9#/a&;7*+,-#7;&?70()(#//&/&;/*70799*(#//S&u27&.27?/=(167(&
0/)(#/(& #(& 8$,7& 7?+1#$;& 0& ,/8(*+,-#$`& ?+*,+;(#216/`& 78@(120+`a& B)(& ?,+#/*70@/6/&
)7,"#$&8$,/&)7B70+*/0+2-15&1&7*B+#/970+##$;/&B*+")+#+;/S&
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#$(& 12+#705215& k)/=-^l& /,/& k)7;+4#/;& 16727;la& +& 67#6.*/V
*.^@/(&1&#/;/&/,/&?/2+^@/(15&/;/&ß&k`/@#/6+;/l&/&k0*()/V
2(,5;/lS& F2/,/2+*/12& 78*+@+(2& 0#/;+#/(& ,/4-& #+& 2(& +1?(62$&
76*."+^@(B7&;/*+a&6727*$(&;7"#7&/1?7,-970+2-&),5&#.")&=(,7V
0(6+S& T7& n27%& ,7B/6(& /9& >(,712#7B7& ;/*+& ?*/*7)$& 0$)(,5^2& 2(&
0/)$&',7*$&/&'+.#$a&6727*$(&/;(^2&.2/,/2+*#.^&>(##712-&C2S(S&
?7,-9.^215&1?*717;&#+&*$#6(ES&

G70*(;(##7(& ,(1707)1207& 071`7)/2& 6& 12+2-(& k,(1l& 0& n#>/6,7V
?()//& R/)*7S& u2+& 12+2-5& ?7105@(#+& ?7,-9(& ,(17;+2(*/+,70a& #+V
,7B+;a&)7`7)+;&/&079;7"#7%&?*/8$,/&72&,(1707)120+S&3&*(9.,-2+V
2(& ,(1& 6+6& 1*()+& 78/2+#/5& /1=(9S& PB7& 9+;(#/,& ,(1& 6+6& n67#7;/V
=(16/%& *(1.*1a& 6727*$;& #."#7& .?*+0,52-S& N1#70+& .2/,/2+*#7B7&
?7)`7)+&6&,(1.&d&170?+)(#/(&67;;(*=(167%&/&8^*76*+2/=(167%&,7V
B/6S&I812*+6>//&=/#70#/670& 72*+"+^2&'/#+#170$(&/#2(*(1$&/`&
#+#/;+2(,5S&&

A/?&+812*+62#7%a&.2/,/2+*#7%&,7B/6/a&?*/;(#5(;7%&B71.)+*V
1207;&6&,(1.a&#(&.#/6+,(#S&q7&?*/;(=+2(,(#&2(;a&=27&?7907,5,&B7V
1.)+*120.& #+059+2-& n2.& ,7B/6.& )(%120/2(,-#712/S& 3& +812*+62#7;&
,(1.&.=(#7B7V,(1707)+&?*+0/,/&*+1=(2a&/9;(*(#/(&/&2*/&?*/#>/?+_&
;/#/;.;& *+9#778*+9/5a& 12*7B/%& 8+,+#1a& 12+8/,-#712-& 9+B727076S&
K7B/6+& B71.)+*120(##7B7& ,(1707)120+& 12+,+& /)(#2/=#7%& ,7B/6(&
67;;(*=(167%& n61?,.+2+>//i\S& H7;;(*=(16+5& /& 8^*76*+2/=(16+5&
,7B/6+&76+9+,/1-&1/#7#/;+;/b&n2+&1/12(;+&78(@+,+&;+61/;/9/*7V
0+2-& ?*7/907)1207& /& )712+06.& #+& 87,-4/(& *+11275#/5& 7)#7B7& 27V
0+*+& /& 0& 27& "(& 0*(;5& )+0+,+& 079;7"#712-& >(#2*+,/970+##7B7&
.?*+0,(#/5S&

q+&?*725"(#//&çeç& 0S& ?*/#>/?$&#+.=#7B7& ,(1707)120+& ?*/V
;(#5,/1-& 07& 01(`& ,(1+`& Q(*;+#//S& 3& (12(120(##7;& ,(1.& 2*/& =(2V
0(*2/&1712+0,5^2&,/120(##$(&*+9#70/)#712/S&A(?(*-&/`&9+;(#/,/&
`07%#$;/a&0&6727*$`&#7*0("16+5&(,-&/&472,+#)16+5&171#+&8$,/&
()/#120(##$;/&0/)+;/a&?7167,-6.&7#/&8$12*7&*+12.2&/&)+^2&>(#V
"""""""""""""""""""""""""""""""""""""""""""""""""
i\& q+,/>7& 8$,7& 12*(;,(#/(& 6& +*;(%167;.& ?7*5)6.S& R(*(0-5& )7,"#$& 8$,/& 12752-& ?+*+,V
,(,-#$;/& *5)+;/a& .)78#$;/& ),5& 78;(*+a& ?7)1=(2+a& 0$*.86/S& K(1& ?*()#+9#+=+,15& ),5&
0$?7,#(#/5& 7)#7%& 9+)+=/& /& #+`7)/,15& 0& *+1?7*5"(#//& 7)#7B7& 67;+#).^@(B7S& R+"(& #(&
#."#7& 8$,7& 1;72*(2-& #+& ,(1b& 7#& )7,"(#& 8$,&k0$=/2$0+2-15l&/9& 2+8,/>&/&6+*2& 0&67#27*(&
,(1#/=(B7S&F?*+0,52-&n2/;&k?712*7(##$;&?7&*+#"/*.l&,(17;&12+,7&.)78#((S&R(*(0-5&7)#7B7&
079*+12+&1275,/&12*7B/;/&*5)+;/S&u27&?7907,5,7&,(B67&.8/*+2-&?7),(176a&0+,/2-&/&0$079/2-&
,(1S& q70$%& 1?7178& ?71+)6/& ?70$4+,& 2(`#7,7B/=#712-& ?*7>(1170& /& ?7907,5,& /1?7,-970+2-&
?/1-;(##$(& /#12*.6>//& ),5& *+872#/670S& T*7/907)120(##$(& 9+)+=/& ;7B,+& 0$?7,#52-&
#(78.=(##+5& /& #(7?$2#+5& 8*/B+)+&#(60+,/'/>/*70+##$`&*+87=/`a& 1,().^@/`&#(87,-47;.&
=/1,.& 12+#)+*2#$`& ?*+0/,S& w+B72706+& 8*(0(#& 7)/#+6707%& 27,@/#$& /& ),/#$& ?7907,5,+&
.1?(4#7& ?*()16+9$0+2-& 071?*7/907)1207& ,(1+& /& ?*7)+0+2-& 7)#7*7)#$%& ?*7).62& 27*B70>+;&
)*(0(1/#7%S&



" %%

#.^& )*(0(1/#.S& N#/& 12+,/& `,(87;& #+1.@#$;& ),5& 67;;(*=(167B7&
,(1707)120+S& U7#76.,-2.*#$%& ,(1& 12+,& 8()120/(;& ),5& 6*(12-5#S&
N#/&,/4/,/1-&?+128/@a&?*7)707,-120/5a&1$*-5&/&,(6+*120a&6727V
*$(&)+0+,&(12(120(##$%&,(1S&&

G$*$(&/& 78*+872+##$(& 17>/+,-#$(&'+62$S& Q71.)+*1207& 8$,7&
9+/#2(*(170+#7& 0& 67;;(*=(167%& )*(0(1/#(& /& ?7,.=(#//& )7`7)+S&
T7n27;.& 7#7& 12*(;/,71-& .;(#-4/2-& 1,7"#712-& ,(1+a& 10(12/& ((& 6&
;+,7;.&=/1,.&/9;(*(#/%S&K(1&+);/#/12*+27*70&ß&n27&#(&,(1&#+V
2.*+,/1270S&&3&rr&0(6(&78s(627;&67,/=(120(##$`&/9;(*(#/%&12+V
,7&78@(1207S&u272&?*7>(11&4(,&?7)&',+B7;&*+>/7#+,/9+>//&/&>(#V
2*+,/9+>//_& 7?*()(,(#$& 6+2(B7*//& ,^)(%& /& 0(@(%b& /978*(2(#$&
;(*$b&10()(#$&6&)(#("#7;.&n60/0+,(#2.&9(;,5&/&270+*$S&

F=(#$%V,(1707)& #(& 9+/#2(*(170+#& 0& 7?/1+#//& n67,7B//& ,(1+S&
T*/*7)#$%&;/*&/&*(+,-#7(&09+/;7)(%120/(&,^)(%&#(&B7)5215&),5&
+);/#/12*+2/0#7%&;+#/?.,5>//S&N8@(1207&27"(&1,7"#7&/&*+9#7V
78*+9#7S&q7& 8^*76*+2/5& ?*()12+0,5(2& (B7& .?*7@(##7a& #(+)(60+2V
#7S&N#+&#(&9+/#2(*(170+#+&0&>(,712#7;&7?/1+#//&78@(120+S&P(&+8V
12*+6>//& /& .?*7@(#/5& #+?*+0,(#$& #+& 2*/& >(,/_& #+,7B778,7"(V
#/(a&?7,/2/=(16/%&67#2*7,-a&07/#16+5&?70/##712-S&&

3&6+=(120(&?*/;(*+&G6722&?*/07)/2&t*+#>/^&çíee&0S&A+;&8$V
,/&*+1?*712*+#(#$&6710(##$(&#+,7B/&ß&+6>/9$&#+&17,-&/&2+8+6a&
?74,/#$a&?*7)+"+&,/>(#9/%a&27*B70,5&=/#+;/&/&2/2.,+;/S&<;/&
8$,7&,(B67&.?*+0,52-a&7#/&2*(870+,/&#(;#7B7&/#'7*;+>//&7&0,+V
)(#//&9(;,(%&/&)7`7)(&72&#((S&w(;,5&)07*5#120+&/&).`70(#120+&#(&
78,+B+,+1-& #+,7B+;/S& <`& 8*(;5& ?(*(6,+)$0+,71-& #+& B7*7"+#a&
'(*;(*70a&6*(12-5#S&N8@/##+5&9(;,5&8$,+&0+"#$;&*(1.*17;&),5&
8()#72$a&#7&#(&?*/#71/,+&)7`7)70&B71.)+*120.S&&

I817,^2/12167(&#+,7B778,7"(#/(&8$,7&8(9.;#7&d& 2S(S&/9;(#V
=/07& /& #(1/12(;+2/=#7S& Q,+0#$%& ?*5;7%& 9(;(,-#$%& #+,7B& =+127&
#(&?,+2/,15&0778@(S&q/&7)#7&1778@(1207&#(&?,+2/,7&87,-4(&2*(2/&
?*/=/2+^@(B715& 1& #(B7& #+,7B+S& T7n27;.& B71.)+*1207& ?7,+B+,71-&
#+&/16,^=/2(,-#$(&;(*$a&=278$&071?7,#/2-&#(`0+26/&)7`7)+&/,/&
7?,+2/2-& #70$(& *+1`7)$S& Q71.)+*1207& .12+#+0,/0+,7& k?*/#.)/V
2(,-#$(& 11.)$l_& *(#2$& /& ?,+2$& 9+& 72=.")(#/(& ?*+0& 0& 78;(#& #+&
7859+2(,-120+a&6727*$(&7#7&0$?7,#5,7&/&#(&0$?7,#5,7b&?*7)+0+,7&
)7,"#712/&/&2/2.,$b&78,+B+,7&#+,7B+;/&?(=/b&7?*()(,5,7&07%16+&
#+& ?7127%S& T7127%& 07%16& d& 78$=#$%& 1?7178& '/#+#1707B7& #+6+9+V
#/5S& N#& 1772#71/215& 1& 170*(;(##$;/& '7*;+;/& #+,7B70& 2+6a& 6+6&
=(20(*270+#/(& ?72(#>/+,-#$`& 0*+B70& 67*7,5& ß& 1& 170*(;(##$;/&
'7*;+;/&/97,5>//&?*(12.?#/670S&&
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Q71.)+*1207&/1?$2$0+,7&#()712+276&0&/#'7*;+>//&/&0&+);/V
#/12*+2/0#$`&1`(;+`S&N#7&`72(,7&?7,.=+2-&72&?7))+##$`&#+)("V
#$%& )7`7)a& 8,/96/%& 6& /`& '+62/=(167%& 1?7178#712/& ?,+2/2-S& q7&
)(*(0-5&#(&1?7178#$&6&?7,/2/=(167;.&)(%120/^a&+&6*(12-5#(&0$V
12.?+,/&?*72/0&#+,7B70& 1& ?7;7@-^& 2/`7B7& 17?*72/0,(#/5a& .6,7V
#(#/5& /& ?*5;7B7& 07112+#/5S& q+)("#$%& 1?7178& #+,7B778,7"(#/5&
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#712-& #(1(2& */2.+,-#$(& /,/& /)(7,7B/=(16/(& =(*2$& ?+*+)+& /& 6+V
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;/#/12*+2/0#+5& 0,+12/& V& )0.()/#+a& *+9,/=#+a& /,/& n27& ?7)0/)$&
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*+)761+_&8^*76*+2/5&2(7*(2/=(16/&;+,7&=(;&72,/=+(215&72&6+)*7V
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T7n27;.& 127,-67&)(8+270& 7& 27;a&=27& 9)(1-&?(*07?*/=/#+_&6+?/2+V
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67,$8(,/&w+?+)+S&u27&79#+=+,7&*+1?*712*+#(#/(&8^*76*+2/=(16/`&
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12/=(16+5&67*?7*+>/5a&+6>/7#(*#7(&78@(1207&1.2-&=+12#+5&8^*7V
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n27& 1+;$%& 1,7"#$%& /9& 0/)70& ?7,/2/=(167%& 87*-8$a& B)(& #+& 67#.&
#+`7)/215&#(&*+970+5&?78()+&/&#/&0&67(;&1,.=+(&#(&.#/=27"(#/(&
?*72/0#/6+a&+&/#'*+12*.62.*#$%&67#2*7,-&#+&)7,B/%&1*76S&&

R(%120(##+5&?7,/2/=(16+5&;78/,/9+>/5&#.")+(215&0&;7*+,-V
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)(B*+)/*.(2&;+2(*/+,-#+5&/&=(,70(=(16+5&/#'*+12*.62.*+S&G7812V
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?7,#(#/5&C#(&)7,"#7&8$2-&8^*76*+270V?*7'+#70&/,/&8^*76*+270a&
*+872+^@/`& k?7& 170;(12/2(,-120.lEa& 60+,/'/6+>/5& 8^*76*+2+&
)7,"#+&8$2-&?7)20(*")(#+&17720(2120.^@(%&n61?(*2/97%b&

V&0$?7,#(#/(&?*7'(11/7#+,-#$`&7859+##712(%&78(1?(=/0+(215&
9+67#7;a& 8^*76*+2/=(16+5& /#12+#>/5& B+*+#2/*.(2& =/#70#/6.& 17V
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8,^)(#/(&(B7&B*+")+#16/`&?*+0a&*+872.&?7&67#2*+62.&/&?*+07&#+&
?(#1/^b&&

V&8^*76*+2&)(%120.(2&72&/;(#/&0,+12#7%&12*.62.*$b&6+6&015V
6/%& ?*7'(11/7#+,a& 8^*76*+2& ?7,.=+(2& 9+*?,+2.& 0& 17720(2120//& 1&
9+#/;+(;7%&)7,"#712-^a&.12+#70,(##$(&*+9;(*$&9+*?,+2$&8^*7V
6*+2+&#(&;7B.2&8$2-&?*7/907,-#7&/9;(#(#$b&&

V&6+6&?*/(;&#+&*+872.a&2+6&/&.07,-#(#/(&8^*76*+2+&170(*4+V
(215&0$4(1275@(%&8^*76*+2/=(167%&/#12+#>/(%&0&17720(2120//&1&
9+67#7;b&&

V&8^*76*+2&#(&/;((2&?*+0+&178120(##712/&#+&27&.=*(")(#/(a&0&
6727*7;&*+872+(2b&

V& 8^*76*+2&#(&;7"(2&.6,7#/2-15&72&0$?7,#(#/5&9+)+=a&6727V
*$(&?(*()&#/;&12+052&*(B,+;(#2&/,/&0$14/(&/#12+#>//&C?*/&.1V
,70//&17720(2120/5&n2/`&9+)+=&9+67#7)+2(,-120.E&/,/&72&9+67##$`&
'7*;&67#2*7,5&9+&(B7&)(%120/5;/S&

3(1-&n272&67)(61&8$,&8$&?.12$;&90.67;a&#(&78,+)+%&8^*76*+2&
17720(2120.^@(%& ?*7'(11/7#+,-#7%& ?7)B727067%a& 0& 6727*.^& ?7V
;/;7& ?*7=(B7& 0`7)/2& ;7*+,-#+5& 7*/(#2+>/5& #+& #(.671#/2(,-#7(&
178,^)(#/(&n2/`&?*/#>/?70S&N21^)+&d&7178$%&;7*+,-#$%&6,/;+2&
8^*76*+2/=(167%& 1*()$a& #(& )7?.16+^@/%& ?*(#(8*("/2(,-#7B7&
/,/&>/#/=(167B7&72#74(#/5&6&*+872(a&#(&?7907,5^@/%&=/#70#/6.&
?712+0/2-& ,/=#$%& /#2(*(1& #+)& 107/;/& 7859+##7125;/S& M^*76*+2&
#(&;7"(2&8$2-&67**.?>/7#(*7;&V&#(&27,-67&0&1/,.&9+67#+&^*/)/V
=(167B7a&#7&/&?727;.a&=27&0&?*72/0#7;&1,.=+(&7#&8$,&8$&/127*B#.2&
107(%&1*()7%S&A+;a&B)(&(12-&67**.?>/5a&;7*+,-#$%&#/B/,/9;a&?*(V
9*(#/(&6&9+67#.a&."(&#(2&8^*76*+2//S&

H7#(=#7a&1(B7)#5&n27&90.=/2&6+6&#+1;(46+&#+)&9#+67;7%&6+V
")7;.&*(+,-#712-^S&M^*76*+2/5&0$9$0+(2&6&1(8(&)+,(67&#(&/)/,V
,/=(16/(& =.0120+a& +& k8^*76*+2/9;l& V& 1,707a& .6+9$0+^@((&#+& 17V
>/+,-#7(&9,7a&1&6727*$;&#+)7&0(12/&87*-8.S&kJ&07,67;&8$&0$B*$9&
8^*76*+2/9;la&?*/9#+0+,15&3S&U+567016/%a&/&627&"(&#(&17=.012V
070+,&?7n2.a&7178(##7&9#+5a&=27&#(&/;((4-&#/6+6/`&4+#170&1+;7V
;.&12+2-&8^*76*+27;v&I&8$,/&8$&4+#1$ap&#.a&27B)+&/&?71;72*/;a&
67;.&17=.012070+2-a&#(&2+6&,/v&37&01567;&1,.=+(a&?7&)+##$;&17V
>/7,7B70a& 87,-4/#1207& *711/%16/`& 12+*4(6,+11#/670& #+& 07?*71&
kH+6.^&?*7'(11/^&0$&/98(*(2(a&767#=/0&467,.vl&720(=+^2&=.2-&
#(& `7*7;_& ?*7'(11/^& =/#70#/6+âXX]& N=(#-& ,^87?$2#7& 1*+0#/2-&
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XX]& T7& *(9.,-2+2+;& /11,()70+#/5a& ?*70()(##7B7& t7#)7;& ìN8@(120(##7(& ;#(#/(ìa&
?*/0,(6+2(,-#7%& ),5& 1(85& B71.)+*120(##.^& 1,."8.& 1=/2+^2& jD&á& "/2(,(%& 12*+#$S& K(27;&
DWXW& BS& 67#6.*1& #+& 8^)"(2#7(& 12.)(#=(167(& ;(127& #+& 1?(>/+,-#712-& ìQ71.)+*120(##7(&
.?*+0,(#/(ì&0&#(6727*$`&*(B/7#+`&)712/B+,&X[W&=(,70(6S&3&q<FV3$14+5&467,+&n67#7;/6/&
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n2/& )+##$(& 1& )*.B/;/a& 10/)(2(,-120.^@/;/a& =27&6& )(52(,-#712/&
8^*76*+2//& #+1(,(#/(& 12*+#$& 72#71/215& 167*((& 72*/>+2(,-#7XDWS&
T7,.=+(215a& =27& 1(B7)#54#/(&467,-#/6/& C*+9.;((215a& #(& 8(9& 17V
B,+1/5&/&7)78*(#/5&*7)/2(,(%âE&1&.)707,-120/(;&?*/;6#.,/&8$&6&
?*7'(11/7#+,-#7%&B*.??(a&)(52(,-#712-&6727*7%&?7*/>+(215&78@(V
120(##$;& ;#(#/(;S& M(9.1,70#7a& n27& ;7"(2& 2*+6270+2-15& ?7V
*+9#7;.a&#7&0&27;&=/1,(&/&2+6a&=27&?*7'(11/5&=/#70#/6+&C#(&1+;+5&
?*/0,(6+2(,-#+5& ?7& 9+*?,+2(âE& ;+#/2& 079;7"#712-^& ?7"/2-& 9+&
=."7%&1=(2a&6+6&8$&78&n27;&#/&1.)/,/&2(a&.&67B7&2+67%&079;7"#7V
12/&#(2S&T7&1.2/a&(1,/&?*/#52-&2+6.^&2*+62706.a&n27&10/)(2(,-12V
0.(2& 7& B,.8767%& )(;7*+,/9+>//& 78@(120+a& 9+2*+B/0+^@(%& )+"(&
)(2(%S&

3S& TS& U+6+*(#67& #+9$0+(2& 8^*76*+2/^& k17>/+,-#$;& 7*B+V
#/9;7;V?+*+9/27;&#+&01(;&?*725"(#//&((&1.@(12070+#/5la&0/)/2&
0&#(%&k72*+"(#/(&17>/+,-#$`&67#',/6270&/&;+2(*/+,/9+>/^&0,+V
12#7V?7,/2/=(167B7& 72=.")(#/5lXDXS& T*()12+0/;& n27& ?7,7"(#/(&
6+6&0$07)&?7&67#2*+?79/>//_&(1,/&(12-&8^*76*+2/5a&27&n27&10/)(V
2(,-120.(2&7&#+,/=//&72=.")(#/5&0,+12/a&/&9#+=/2a&=278$&#(&8$,7&
8^*76*+2//&Cn27B7&?+*+9/2+&#+&2(,(&78@(120+âEa&#(78`7)/;7a&=278$&
#(&8$,7&/&72=.")(#/5&0,+12/S&u27&0+"#7_&#(&8^*76*+2/5&?7*7"V
)+(2&72=.")(#/(a&+&#+?*72/0a&72=.")(#/(&?7*7")+(2&8^*76*+2/^S&&

US&3(8(*a&?7V0/)/;7;.a&*+11.")+,&/#+=(S&R,5&#(B7&k8^*76*+V
2/5l& (12-& k/)(+,-#$%& 2/?la& 0& 6727*7;& 72*+"(#& 6.,-2.*#$%&
1;$1,& /127*/=(167%& n?7`/a& 9#+;(#.(;7%& 27*"(1207;& *+>/7#+,-V
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CU7160+E& 0& 27;&"(& B7).& #+& 1?(>/+,-#712-& kQ71.)+*120(##7(& /&;.#/>/?+,-#7(& .?*+0,(#/(l&
C[W& 8^)"(2#$`& ;(12E& 8$,7& ?7)+#7& XXYW& 9+50,(#/%& CG;S_& A.;+#70+& NSa& O(*#+670& IS&
T*7'(11/5& =/#70#/6+& d& 1+;+5& 0712*(870+##+5& 0& 0.9+`& :711//S& <#2(*#(2V*(1.*1_&
yzz{_ccîåÑåÄS|Ü™S~}cÄ|ÑÅc[]WES&&
XDW& T7& )+##$;& 17>/7,7B70& :Iqa& k*711/5#(& #(& 27,-67& #(& B7270$& 0/)(2-& 0& 8^*76*+2//&
0$*+9/2(,5& /#2(*(170& 78@(120+a& #7& /& *+11;+2*/0+^2& ((& 6+6& 1/,.a& (1,/& /& #(& ?*5;7&
0*+")(8#.^a& 27& 8(9.1,70#7& #+#715@.^& .@(*8& /#2(*(1+;& 12*+#$p& R0(& 2*(2/& *711/5#&
8(97B707*7=#7& .8(")(#$& 0& 27;a& =27& *711/%16+5& 8^*76*+2/5& ).;+(2& 27,-67& 7& 178120(##7;&
8,+B7?7,.=//&/&0,/5#//a&((&170(*4(##7&#(&/#2(*(1.(2&#+1(,(#/(&12*+#$a&/#2(*(1$&6727*7B7&
7#+&?*/90+#+&9+@/@+2-S&A+6+5&"(&27=6+&9*(#/5&)7;/#/*.(2&/&1*()/&?*()12+0/2(,(%&1/,70$`&
12*.62.*& C+*;/5a& U3R& /& 2S& ?SEa& ?7?+04/`& 0& 0$87*6.& 7?*71+& d& ((& *+9)(,5^2& ?7=2/& [Wá&
*711/5#a&/&,/4-&2*(2-&d&)7?.16+(2&kB+*;7#/^l&/#2(*(170&8^*76*+2//&/&#+1(,(#/5p&G0$4(&
DWá& 7?*74(##$`& B71=/#70#/670& #(& 1;7B,/& 720(2/2-& #+& 07?*71a& 0& =(;& "(& 9+/#2(*(170+#+&
*711/%16+5&8^*76*+2/5&0&?(*0.^&7=(*()-S&F=/2$0+5a&=27&n27&78*+970+##$(&,^)/a&6727*$(&?7&
01(;& 712+,-#$;& 07?*71+;& )712+27=#7& =(267& 1'7*;.,/*70+,/& 107^& ?79/>/^a& 2+67%& ?*7>(#2&
9+2*.)#/04/`15&1&720(27;&;7"#7&/#2(*?*(2/*70+2-a&#+&#+4&09B,5)a&6+6&#("(,+#/(&p&0*+2-&
0& 720(2& #+& ?*5;7& ?712+0,(##$%& 07?*71l& CM^*76*+2/5& /& 0,+12-& 0& #707%& :711//S&
I#+,/2/=(16/%& )76,+)& x(#2*+& 67;?,(61#$`& 17>/+,-#$`& /11,()70+#/%& <#12/2.2+&
17>/7,7B//& :IqS& USa& DWWYS& <#2(*#(2V*(1.*1_&
yzz{_ccëëëS~ÇÜåÇSÜÖcÉ~}ÅÇc´~}Åc¨|ö}åÑc¨|�}åÑ∑g©ÖÜ|öÜåz∑~∑®}åÇzS{ÑÉSES& F& ;(#5& (12-& 71#70+#/5&
?7,+B+2-a&=27&[&,(2&1?.125&17720(2120.^@/(&7>(#6/&#(&/9;(#/,/1-&0&?79/2/0#.^&127*7#.S&
XDX& U+6+*(#67& 3S& TS& N81,.B+& B71.)+*120(##7%& ;+4/#$& :711//_& ?7,/2/67V/)(7,7B/=(16/(&
107%120+&cc&T7,/2/=(16+5&67#>(?27,7B/5a&DWXXa& &XS&GS&YS&
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#712/&0&?(*0.^&7=(*()-&0&1'(*(&`795%120+a&#7&#(&27,-67&0&#(%S&:+V
>/7#+,-#712-& .&3(8(*+&d& n27&#(& =+12#+5&`+*+62(*/12/6+& 2(`&/,/&
/#$`&78@(120(##$`&?*7>(1170S&u27&?*/#>/?&6.,-2.*$a&?(*0(#12V
0.^@/%&0&1/12(;(&6.,-2.*#$`&.#/0(*1+,/%S&w#+=/2a&)*.B/(&6.,-V
2.*#$(& >(##712/a& 8.).=/& ?7)=/#(#$& ?*/#>/?.& *+>/7#+,-#712/a&
)7,"#$&078*+2-&(B7&)(%120/(&0&1(85a&2+6&16+9+2-a&?*7#/6+51-&/;a&
17B,+1.51-&1&#/;S&

G,()70+2(,-#7a& 1/;?27;+2/6+& 72=.")(#/5& C#+?*/;(*a& #+*+1V
2+#/(&#(*+9*(4+(;$`&?*72/07*(=/%&;(").&0,+12-^&/&78@(1207;E&
10/)(2(,-120.(2&7&27;a&=27a&07V?(*0$`a&0,+12-&#()712+27=#7&8^*7V
6*+2/=#+a& +& 07V027*$`a& =27& >(##712-& *+>/7#+,-#712/& 01(& (@(& #(&
?*(0+,/*.(2&0&1/12(;(&"/9#(##$`&7*/(#2+>/%&,^)(%S&N&27;a&=27&
0&6.,-2.*(&d&*+9,+)a&?*()0(12#/6&*+1?+)+S&&

3()-&6.,-2.*#$(&.#/0(*1+,//&d&n27&#(&9+67#$&?*/*7)$a&)(%V
120.^@/(&#(9+0/1/;7&72&27B7a&?*/9#+ 2&/`&627V,/87&/,/&#(2S&T7V
027*^_& 7#/& 7?*()(,5^2& "/9#(##$(& /& ;$1,/2(,-#$(& 7*/(#2+>//&
,^)(%a&(1,/&,^)/&17B,+1#$&1&#/;/a&?*/9#+^2&/`&0,+12-S&q7a&6+6&
/& 0156+5& 0,+12-a& 6.,-2.*#$(& .#/0(*1+,//& 2*(8.^2& 72& ,^)(%& #(&
27,-67&?*/9#+#/5a&#7&/&?7)=/#(#/5S&N#/&7B*+#/=/0+^2&=(,70(=(V
16/(&"(,+#/5a&12*+12/a&0,(=(#/5&/&?712.?6/S&N#/&)(,52&/#2(*(1$&
#+& k6.,-2.*#7& ?*/(;,(;$(l& /& k6.,-2.*#7& #(?*/(;,(;$(lS&
q7&,^)5;&107%120(##7&#(&17B,+4+2-15&1&?*/#.)/2(,-#$;&7B*+#/V
=(#/(;&/`&0/2+,-#$`&?*/259+#/%&/,/a&#+?*/;(*a&n67#7;/=(16/`&
/#2(*(170S& A7B)+& 6.,-2.*+& /& ?*()12+(2& 6+6& 27a& =27& ?*/`7)/215&
2(*?(2-a&8(9&=(B7&8$,7&8$&2*.)#7&0$"/2-a&/87&7#+&7?*()(,5(2&.1V
,70/5a&?*/&6727*$`&?*72/07?7,7"#$(&07,/&/&0/2+,-#$(&?7*$0$&
#(&+##/B/,/*.^2&07&09+/;#$`&127,6#70(#/5`a&+&#+`7)52&#(78`7V
)/;$%&67;?*7;/11S&N#+&?7907,5(2&,^)5;&."/0+2-15&)*.B& 1&)*.V
B7;&)+"(&27B)+a&67B)+&n2+&170;(12#712-&d&0#(&8)/2(,-#7B7&#+)97*+&
17&127*7#$&K(0/+'+#+&1&(B7&9+67#+;/a&/#12/2.2+;/&/&7`*+#/2(,-V
#$;/& 12*.62.*+;/S&3& 2+67;& 1,.=+(&6.,-2.*+&d&#(&=27&/#7(a&6+6&
#(9*/;+5&.9)+a&1)(*"/0+^@+5&=(,70(=(167(&107(07,/(a&(B7&)/6/(&
/&10/*(?$(&?*750,(#/5S&

<&n27&)7,"#+&8$2-&6*(?6+5&.9)+S&H7B)+&7#+&71,+8(0+(2a&?*7V
2/07*(=/5& ;(").& "/9#-^& /& 6.,-2.*7%& #+*+12+^2a& 6.,-2.*#$(&
?*/#>/?$&?(*(12+^2&8$2-&179#+2(,-#$;/&7*/(#2/*+;/&87,-4/#V
120+&,^)16/`&?712.?670a&/`&>(##712-&?+)+(2a&+&0,+12-&12+#70/215&
/,,^97*#7%S&O278$&n27B7&#(&?*7/974,7&C27&(12-a&=278$&?*()720*+V
2/2-&6*/9/1&6.,-2.*$E&#(78`7)/;7&179)+0+2-&/&.6*(?,52-&/#12/V
2.2$& 0,+12/a& 6727*$(& ;7B,/& 8$& .)(*"+2-& 6.,-2.*.& 72& *+1?+)+S&
<#+=(&B707*5a&0,+12-&6.,-2.*#$`&?*/#>/?70&)7,"#+&07?,72/2-15&
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07& 0,+12/&/#12/2.270a& 0$12.?+^@/`&?7,#7;7=#$;/&?*()12+0/2(V
,5;/&6.,-2.*$S&&

k:+>/7#+,-#+5& 8^*76*+2/5l& V& n27& /& (12-a& ?7& 3(8(*.a& ?7,#7V
;7=#$%&?*()12+0/2(,-&6.,-2.*$&A72+,-#7%&:+>/7#+,-#712/S&N#+&
/& ?*/#/;+(2& #+& 1(85& 8*(;5& *+9*(4(#/5& ?*72/07*(=/%& ;(").&
,^)-;/& /& 6.,-2.*#$;/& ?*/#>/?+;/S& q7& ),5& n27B7& 7#+& 1+;+&
)7,"#+&8$2-&6.,-2.*#7%&k)7&;79B+&6712(%lS&<)(+,-#$%&8^*76*+2&
d& n27& *$>+*-& 6.,-2.*$& 8(9& 12*+`+& /& .?*(6+a& ((& 07?,7@(##$%a&
9*/;$%&78*+9S&N#&?*/#/;+(2&#+&1(85&720(2120(##712-&9+&6.,-2.*.a&
?7)78#7&I2,+#2.&?7)12+0,5(2&?,(=/&?7)&k#(8(1#$%&107)l&((&.#/V
0(*1+,/%S&<p&12+#70/215&?(*0$;&/&50#$;&78s(627;a&0&+)*(1&67V
27*7B7&#+?*+0,(#&?*72(12a&)+"(&8.#2&?*72/0&6.,-2.*$S&

&
∏∏∏&
H7#(=#7a& 0+"#7& /11,()70+2-a& =(;& /;(##7& /& 0& 6+67%& 12(?(#/&

*(+,-#+5& 8^*76*+2/5& 72,/=+(215& 72& 107(B7& /)(+,-#7B7& 2/?+S&
q7&n2.&*+872.&,.=4(&712+0/2-&17>/7,7B+;a&?7,/27,7B+;&/,/&)+"(&
?1/`7,7B+;& C0()-& #(#+0/12-& 6& 8^*76*+2//& d& (@(& /& ?1/`7,7B/=(V
167(& 171275#/(& =(,70(6+& 17& ;#7"(1207;& #^+#170a& #+?*/;(*a& #(&
10787)#7(&72&2+6&#+9$0+(;7B7&èÅÇÇÅÄz~îÅÄz&0&1;$1,(&q/>4(ES&

t/,717'&"(&9+)+12&)*.B7%&07?*71S&R+(2&,/&0(8(*7016/%&k/)(V
+,-#$%&2/?l&079;7"#712-&2(7*(2/=(167B7&*+9*(4(#/5&17>/+,-#$`&
?*72/07*(=/%& /a& 1,()70+2(,-#7a& ,/60/)+>//& *+1@(,/#$& ;(").&
0,+12-^&/&78@(1207;a&#+&'/,717'167;&"+*B7#(&/;(#.(;7%&k72=.V
")(#/(;lv&P1,/&#(2a&27&?7=(;.v&

O+127&720(=+^2&2+6_&7#&179)+(215&0&;(27)7,7B/=(16/`&/&?79#+V
0+2(,-#$`&>(,5`a&6+6a&#+?*/;(*a&2(7*/5&/)(+,-#7B7&B+9+&0&'/9/V
6(S&U(#5& n272& 720(2&#(&.)70,(207*5(2S&31(V2+6/& n27& V& 17>/+,-#+5&
2(7*/5a&+&7#+a&6+6&."(&16+9+#7a&#(72)(,/;+&72&>(##712#$`&?*()V
?7=2(#/%&/11,()70+2(,5a&/&n27&#(&((&#()712+276a&+&?7=0+&/&1.)-8+a&
6727*$(&k)$4+2l&0&#(%a&?(*('*+9/*.5&/90(12#$(&12*76/&MS&T+1V
2(*#+6+S&

A(7*/5& 8^*76*+2//&US&3(8(*+& V& 0& 7)#7;& *5).& 1& 2+6/;/&/97V
8*(2(#/5;/&#+.=#7B7&.;+&6+6&k/)(+,-#$%&n271&.=(#7B7l&:S&U(*V
27#+a& /)(5& kM7,-47%& q+.6/l& HS& T7??(*+a& k.=(#/(& 7& #771'(*(l&
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167*((&;(`+#/9;&?7)+0,(#/5& 9#+=/;7%&/#/>/+2/0$&/& .6,7#(#/5&
72& )(%120/5& =(*(9& 1/12(;.& ?*707,7=(6b& ?*/& #(6727*$`& .1,70/5`&
k0(*2/6+,-l& ?*(0*+@+(215& 0& /97@*(##7(& 7*.)/(& 1+872+"+b& 7#&
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)70+#/(& C0&:711//& n27& 1701(;& #(& 8(97?+1#7(& 9+#52/(âEa& 7#& .9#+(2a&
=27&9#+=/2(,-#7(&=/1,7&8^*76*+270&9+#/;+^215&?7,.,(B+,-#$;&/&
#(,(B+,-#$;& 8/9#(17;& C9+67#$& /& /#12*.6>//a& ?*(?52120.^@/(&
n27;.a&,7067&78`7)5215&,/87&/B#7*/*.^215Ea&+&27&/&0701(&0`7)52&0&
1712+0& 7*B+#/970+##$`&?*(12.?#$`& B*.??& C=27&;7"#7&)+"(& 1&?(V
=+,-#$;& ^;7*7;& #+90+2-& k*+8727%& ?7& 170;(12/2(,-120.lES& T*/&
n27;& C0&?7,#7;&?*72/07*(=//&1& 0(8(*70167%&;7)(,-^E& 8^*76*+2$&
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;7"(2&8$2-a&#+?*/;(*a&0&?,(#.&.&107/`&+''(6270&/&?*/12*+12/%S&
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?(*()+2-& 0,+12-v& A+6/(& ?*(),7"(#/5& )(,+,& (@(& T,+27#S& T7& (B7&
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6+6& /)2/& 8(9& 1?(>/+,-#7B7& 1#+*5"(#/5& /& 1#7*706/& ?7& ;/##7;.&
?7,^S& T7n27;.& 712+#70,^1-a& #+?7;#/0& 27,-67a& =27& )(;76*+2/=(V
16/(& 78@(120+& ?*/& 7?*()(,(##$`& .1,70/5`& ?7*7")+^2& C#+& 107^&
?7B/8(,-E& 2+6.^& 8^*76*+2/^a& 6+6+5& US& 3(8(*.& /& 0& 674;+*#$`&
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1=/2+^2&;#7B/(&6*/2/6/a&#(&27,-67&74/87=#7a&#7&/&7?+1#7S&<127V
*/5&rr&0(6+&)+,+&78/,/(&+*B.;(#270&0&?7,-9.&n27B7&2(9/1+S&P@(&
3S&tS&u*#&07907)/,&B(#(9/1&B(*;+#167B7&;/,/2+*/9;+&6&kH*/2/6(&
=/127B7& *+9.;+la& /;(5& 0& 0/).a& =27& /)(5& k"/07B7&M7B+l& 8$,+& 9+V
B.8,(#+& 6+#27016/;& '(#7;(#+,/9;7;a& +& ?*712*+#1207& 6.,-2.*$a&
/9&6727*7B7&/9$;+(215&n2+&>(##712#+5&.#/0(*1+,/5a&766.?/*.(215&
#+.=#7V2(`#/=(16/;&*+>/7#+,/9;7;a&9+6,^=+^@/;&07(##$%&+,-V
5#1&1&/)((%&10(*`>(##712/&#(;(>67%&#+>//a&=27&/&0()(2&6&;/*707%&
6+2+12*7'(XZYS&US&r7*6`+%;(*&/&AS&I)7*#7&)767?+,/1-&)7&(@(&87V
,((& B,.876/`& 67*#(%& 6+2+12*7'$S& N?$2& 027*7%& ;/*707%& 07%#$&
8$,& /127,670+#& /;/& 6+6& 1,()120/(& 1+;7*+9*.4(#/5& (0*7?(%167%&
6.,-2.*$a& ((& .#/0(*1+,/%a& 1'7*;/*70+##$`& 0& n?7`.& T*710(@(V
#/5XZ[S&à(1267%&6*/2/6(& 8$,&?7)0(*B#.2 k0(1-& `7)& *+90/2/5& 17V
>/76.,-2.*#7%&?+*+)/B;$&¥?*7(62+&;7)(*#+µa&#/90(*B#.04(%&9+V
?+)#.^& >/0/,/9+>/^& 0& ?.=/#.& 0+*0+*120+& /;(##7& 01,()120/(& 1&
#(78`7)/;712-^& ?*7/974()4(B7& 1& #(%& ?*7>(11+& )/+,(62/=(167B7&
1+;7?*(0*+@(#/5& ((& 0& 107^& 178120(##.^& ?*72/07?7,7"#712-& d& 0&
+*`+/=(16/%a& 2*+)/>/7#+,/1216/%&;/'a& ?$4#$(&?7`7*7#$&6727V
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XZi& H.9#(>70&US& US& A(7)7*& 3S&I)7*#7_& 71#70#$(& n2+?$&"/9#(##7B7& /& 207*=(167B7& ?.2/& cc&
<127*/5&'/,717'//S& &XDS&USa&<t:Iqa&DWWYS&GS&DjS&



**+"

,(#/(;& n2/`& 1?7*70& 8$,+& ?7,(;/6+& 7& #+.=#7%& *+>/7#+,-#712/a&
025#.04+5& 0& 1(85& =.2-& #(& 01^& '/,717'/^& /& ;(27)7,7B/^& #+.V
6/XZ\S&H7B)+& n2/& 1?7*$&."(&?74,/&#+&.8$,-&#+&w+?+)(a&?71?(,/&
B*7;+)#$(& 17>/+,-#7V?7,/2/=(16/(& /& n67#7;/=(16/(& ?*(78*+97V
0+#/5&0&:711//a&#+&'7#(&6727*$`&)/16.11/5&7&*+>/7#+,-#712/&6+6&
6.,-2.*#7%&>(##712/&1)(,+,+&#70$%&?707*72S&

k3& *(9.,-2+2(& 27B7a& =27& 0& #+4(%& 12*+#(& ;(`+#/9;& *$#7=#7%&
n67#7;/6/& 8$,& 9+?.@(#& 2+6a& =27&=+12#$%&/#2(*(1a& 78s50,(##$%&
?*/1.@/;& 1+;7%& ?*/*7)(& =(,70(6+a& 76+9+,15& 0#(& 78@(120(##7B7&
67#2*7,5& Cn2/=(167B7a& *(,/B/79#7B7a& B71.)+*120(##7B7& /& )+"(&
n,(;(#2+*#7B7& 67#2*7,5& 9)*+07B7& 1;$1,+Ea& 079#/6& ,+0/#778*+9V
#$%&;(`+#/9;&*+9*.4(#/5&01(`&67;?7#(#270&*+>/7#+,-#7%&6.,-V
2.*$S& 3& ?(*0.^& 7=(*()-& n27& 671#.,71-& #+.6/& 6+6& 8+9$& ?(*1?(6V
2/0#$`& 2(`#7,7B/%a& +& ?727;& 9+2*7#.,& /& 01^& 1/12(;.& 7*/(#2/*7V
0+##7B7&#+.=#7V?79#+0+2(,-#$;/&>(##7125;/&78*+970+#/5lXZ]S&&

3&2+67%&1/2.+>//&6*/2/6+&*+>/7#+,/9;+a&1;$6+51-&1&6*/2/V
67%&(0*7?(%167%&6.,-2.*$&0&>(,7;a&7859+#+&1=/2+2-15&1&079;7"V
#712-^&( &/127,670+#/5&6+6&67#2*6.,-2.*#7B7&#+?*+0,(#/5&;$1V
,/S& 3()-& n2+& 6*/2/6+& 2+6& /& #(& 1;7B,+& #+%2/& ),5& 1(85& 0#52#7%&
/)(%#7%& ?,+2'7*;$a& /;(^@(%& ?79/2/0#$%& /,/& 67#12*.62/0#$%&
1;$1,S& <#+=(& B707*5a& 7#+& #(& 1059+,+1-& 1& ?*7(627;& .12*7(#/5&
6.,-2.*#7B7& ?*712*+#120+a& 0& 6727*7;& *+>/7#+,-#712-a& 712+0/0&
?*(2(#9//&#+& +817,^2#7(& ?(*0(#1207& 0& 6.,-2.*(a& 01(&"(&#(& 8$,+&
8$& 722(1#(#+& #+& B,.876.^& ?(*/'(*/^& ?71,()#(%a& +& #+4,+& 107 a&
2+6&16+9+2-a&)7127%#7(&;(127&0&#(%S&H+6&/;(##7&n27&079;7"#7a&?7V
6+& #(& 51#7a& /& )(,7& =+127& 107)/215& 6& *(67;(#)+>/5;a& ?7,(9#712-&
6727*$`& ?*78,(;+2/=#+a& ?7167,-6.& #/627& 27,67;& #(& 9#+(2a& 6+6&
/;& 1,()70+2-S& H7#(=#7a& & IS&tS& w7270& ?*+0& C?(*(6,/6+51-& 0& n27;&
;7;(#2(& 1& 3S& TS& U+6+*(#67E_ kT*(7)7,(2-& 170*(;(##$%& 6*/9/1&
*+>/7#+,-#712/a&(1,/&(B7&2*+6270+2-&6+6&17>/76.,-2.*#$%&'(#7V
;(#a& ;7"#7& ,/4-& .12*+#/0& /& 170*(;(##.^& '7*;.& 72=.")(#/5& V&
72=.")(#/5& =(,70(6+& 6+6& ,/=#712/& 72& *+>/7#+,-#712/a& 78s(62/V
0/*70+##7%& 0& /#'7*;+>/7##7V2(`#/=(16/`& 1/12(;+`& C¥#772(`#7V
1'(*(µElXjWa&#7&6+6&n27&1)(,+2-v&N&"(,+2(,-#712/&.12*+#(#/5&*+9V
,/=#$`&'7*;&72=.")(#/5&'/,717'$&C72&GS&H-(*6(B7*+&/&HS&U+*V
61+&)7 uS&t*7;;+a&GS&)(&M70.+*&/&àSVTS&G+*2*+E&B707*52&."(&)0+&

"""""""""""""""""""""""""""""""""""""""""""""""""
XZ\&G;S_&T7*.1&3S&qS&:+>/7#+,-#712-a&#+.6+a&6.,-2.*+S&USa&F:INa&DWWDS&
XZ]&w7270&IS&tS&q+.=#+5&*+>/7#+,-#712-_&/127*/5a&170*(;(##712-a&?(*1?(62/0$&cc&37?*71$&
'/,717'//a&DWXXa& &YS&GS&&
XjW&A+;&"(S&GS&&



" ***

127,(2/5&6*5).a&+&2(;&0*(;(#(;&'7*;$&72=.")(#/5&*+12.2&=/1,7;&
/&0&B,.8/#.S&372&/&72=.")(#/(&8^*76*+2//&72&=(,70(6+&C/&#+787V
*72E&2+6"(&#/167,-67&#(&.;(#-4/,71-a&+&)+"(&/;((2&2(#)(#>/^&6&
)+,-#(%4(;.& .B,.8,(#/^a& #(1;72*5& #+& 01(& .1/,/5& 2(7*(2/670& /&
?*+62/670S&&

H&67#>.&?*74,7B7&0(6+&#+&+0+#1>(#.&(0*7?(%167%&'/,717'//&
0$4(,& ?712;7)(*#/9;& C#+`7)/215& ,/& 7#& 2+;& /& 1(%=+1a& 16+9+2-&
2*.)#7a&#+&n272&1=(2&(12-&*+9#$(&;#(#/5a&+&1?7*/2-&V&#(2&1;$1,+ES&
N#&?*(),7"/,&9+;+#=/0$%&0$`7)&/9&6*/9/1+&(0*7?(%167%&6.,-2.V
*$_&0778@(&#(&9+;(=+2-&(B7S&3&1+;7;&)(,(a&6*/9/1&d&n27&*(967(&17V
2*51(#/(& 1/12(;$& 6.,-2.*#$`& .#/0(*1+,/%a& 1;(4(#/(& /`& *7,(%a&
#(*+98(*/`+& 1&?(*0(#1207;a&#(*+9*(4/;$%&67#',/62&;(").&2(;a&
=(B7& 2*(8.(2& 72& ,^)(%&6.,-2.*+a& /& 2(;a& =27& ?*7/1`7)/2& 0& /`& *(V
+,-#7%& "/9#/S& q(& ,.=4(& ,/& 2*(907& 7179#+2-& '/62/0#712-& n2/`&
.#/0(*1+,/%& /& 710787)/2-15& /9V?7)& /`& 7?(6/v& q(2& .#/0(*1+,/%&
6.,-2.*$&d&#(2&/&6*/9/1+â&O(,70(=(1207&)7,"#7&"(a&#+67#(>a&?7V
09*71,(2-&/&/98+0/2-15&72&?7)*712670$`&/,,^9/%_&#(& 1.@(120.(2&
#/6+6/`&01(78@/`&>(##712(%a&?*+0/,&/&/12/#&7&=(,70(6(&C6*7;(a&
67#(=#7a&9#+#/%&7&(B7&8/7,7B/=(167%&?*/*7)(a&)+&/&1&2(;/&#(&01 &
51#7ES& A(;& 87,((a& =27a& 6+"(215a& ."(& #(& #+)7& #/67;.& 78s51#52-a&
=27&=(,70(=(1207&*/16.(2&1+;/;&107/;&1.@(12070+#/(;a&(1,/&1?7V
*$&78&.#/0(*1+,/5`&12+#.2&?*/=/#7%&;/*707%&87%#/&/,/&)*.B7%&
+#2*7?7B(##7%&6+2+12*7'$S&&

&US& qS& u?42(%#& #+90+,& n2.& '/,717'/^& k9*(,$;& 179#+#/(;&
.0(=#7%&6.,-2.*$lXjXb&07?*71&0&27;a&#+0(6/&,/&/16+,(=(#+&6.,-V
2.*+&/&78*(=(#+&,/&7#+&)7"/0+2-&107%&0(6&8(1?7;7@#$;&/&25B712V
#$;&),5&01(`&/#0+,/)7;a&/,/&"(&(12-&?(*1?(62/0+&((&/1>(,(#/5a&
0790*+@(#/5&(%&"/9#(##$`&C+&#(&/;/2/*.^@/`&"/9#-E&1/,v&t/V
,717'/5a& )707,-120.^@+515& ?(=+,-#$;& k)+âl& 0& 720(2& #+& ?(*0.^&
=+12-& 07?*71+& #(& ;7"(2& #(& 8$2-& ;+*B/#+,-#7%a& 6+67%& 8$& ?7?.V
,5*#712-^&7#+&#/&?7,-970+,+1-XjDb&'/,717'//a&?$2+^@(%15&#+%V
2/&?7,7"/2(,-#$%&720(2&#+&027*.^&=+12-a& )7,"#7&?*/#+),("+2-&
8.).@((S& w#+=/2a& ?712;7)(*#/9;& 8.)(2& /9"/2a& (1,/& '/,717'/5&
0;(127&?*/=/2+#/%&7&#(170(*4(#120(&/&.0(=#712/&6.,-2.*$&?*()V

"""""""""""""""""""""""""""""""""""""""""""""""""
XjX&u?42(%#&US&qS&T712;7)(*#&0&:711//S&K/2(*+2.*+&/&2(7*/5S&USa&DWWWS&GS&jXS&
XjD& <S& TS& <,-/#& #+90+,& ?712;7)(*#/1216.^& '/,717'/^& ?*750,(#/(;& k'(#7;(#+&
;+*B/#+,/9;+la& 0&6727*7;& 0$*+9/,71-& 1+;77@.@(#/(& 207*=(167%&/#2(,,/B(#>//&rr&0(6+a&
((& 179#+2(,-#+5& .12+#706+& #+& ?(*/'(*/%#712-& ?7& 72#74(#/^& 6& 78@(120.& 0& >(,7;a& 0& 27;&
=/1,(&/&6&(B7&;7*+,/&C<,-/#&<S&TS&T712;7)(*#/9;&72&/127670&)7&67#>+&127,(2/5S&u07,^>/5&
#+.=#7B7& ;/'+S& USa& X]]\S& GS& DXa& DDEb& /9& n27B7& 1,().(2a& =27& ?7?.,5*#712-& n27%& '/,717'//&
?7%)(2&#+&.8$,-a&(1,/&/9;(#/215&n27&1+;77@.@(#/(S&



**!"

,7"/2&?79/2/0#$%&?*7(62&((&.#/0(*1+,/%a&7?*()(,5^@/%&((&*+9V
0/2/(S&

T76+&n27B7&1)(,+2-&#(&.)+,71-S&q7&51#7a&=27&;#7B/(&.*7)120+&
#+4(%&)(%120/2(,-#712/a&0&27;&=/1,(&/&.*7)1207&#$#(4#(%&8^*7V
6*+2//a&50,5^215&#(/98("#$;/&1,()120/5;/&6.,-2.*#7B7&6*/9/V
1+a&."(&?(*(*714(B7&0&6.,-2.*#.^&6+2+12*7'.XjZS&N#+&01(7`0+2#+&
/&#/6+6/(&1'(*$&"/9#/&#(&712+,/1-&#(9+2*7#.2$;/S&&3&7178(##7V
12/&V&1'(*+&0,+12#$`&72#74(#/%S&&

<&)(,7& )+"(&#(& 0& 27;a& =27& 1/12(;+&6.,-2.*#$`&.#/0(*1+,/%&
,("/2&0&*+90+,/#+`S&u27&(@ &?7,8()$S&:+1=/12/0&*./#$a&01(V2+6/&
;7"#7&?712+0/2-&#70$(&6.,-2.*#$(&6+*6+1$a&8$,+&8$&27,-67&07V
,5&/&`0+2/,7&8$&1/,S&q+1275@+5&8()+&0&27;a&=27&B+1#(2&/)(5&6.,-V
2.*$a& .2*+=/0+(215& 0(*+& 0& 27a& =27& =(,70(6& 78*(2+(2& 1+;7B7& 1(85&
27,-67& 0& 6.,-2.*(a& 27& (12-& 7*/(#2/*.51-&;$1,5;/&/& )(%120/5;/&
#+& ( & >(##712/S& P1,/& n2+& /)(5& ?(*(12+#(2& 10(2/2-& 767#=+2(,-#7a&
#+12.?/2& 2-;+& ?712V6.,-2.*#7%& )(%120/2(,-#712/S& R+,-#(%4((& d&
;7,=+#/(p&

3& 1/2.+>//& 6.,-2.*#7B7& 6*/9/1+& /,/a& (1,/& .B7)#7a& 6.,-2.*V
#7B7& 8(90*(;(#-5a& >(##712#$(& .#/0(*1+,//& V& n27& k1/;.,56*$l&
CàS&M+2+%a&àS&M7)*/%+*Ea& 9#+6/& 27B7a& =(B7& #(2a& '7*;$a& 6+6/;/&
,^)/&1/;07,/9/*.^2&107/&72#74(#/5a&78;(#/0+^215&d&*+)/&.)78V
120+&/,/&*+90,(=(#/5&V&n2/;/&'7*;+;/a&179#+0+5&?*/&n27;&/`&?.1V
272.S&A+67%&'7*;7%V?.12$467%&50,5(215&/&k*+>/7#+,-#+5& 8^*7V
6*+2/5lS& :(+,-#+5& "(& 8^*76*+2/5& ?7))(*"/0+(2& n272& 78;(#V
78;+#a& ?7167,-6.& 7#& (%& 0$B7)(#S& q+& 1,70+`& d& ?*7'(11/7#+,/9;a&
=(12-a&?7*5)76a&8(99+0(2#7(&1,."(#/(a&8(167*$12/(a&#+&)(,(&d&1+V
;/&9#+(2(&=27S&3?*7=(;a&9#+(2(&/,/&#(2a&n27&1701(;&#(&0+"#7S&M.V
)(2(&/B*+2-&1&?.12727%a&76*."(##7%&1/;07,/=(16/;/&787,7=6+;/S&
à/9#-&9+12+0/2XjjS&

"""""""""""""""""""""""""""""""""""""""""""""""""
XjZ& G;S_& T7*.1& 3S& qS& N8"/2-& 6+2+12*7'.S& G07(0*(;(##$(& 9+;(26/& 7& ).`70#7%& 6.,-2.*(&
:711//&cc&37?*71$&'/,717'//a&DWWYa& &XXS&GS&DjVZ[S&
Xjj&àS&M7)*/%+*&5*67&7?/1+,&170*(;(##.^&6.,-2.*.&6+6&>+*1207&1/;.,56*70&/&1/;.,5>/%a&
7)#+67&(B7&6*+1#7*(=/(&712+0,5(2&)07%120(##7(&0?(=+2,(#/(_&7#7&;7"(2&8$2-&?*7=/2+#7&6+6&
B/?(*6*/2/6+&170*(;(##7B7&((&171275#/5a&#7&;7"(2&8$2-&?7#527&?7V)*.B7;.a&6+6&17B,+1/(&1&
#(78*+2/;712-^& 170(*4/04/`15& 0& #(%& /9;(#(#/%& & C1;S_& gåÖÑÜ~}}åÜÑ& ùS& f~îÖ}å�ÜÅÇ& Åz&
Ç~îÖ}åz~|ÄS&äSa&X]\XES&



" **#

GFM∫PHA<3q¢P&t<QF:¢&H:<w<GIXjY∏&
&

U+%6,&r+*)2&
I#27#/7&q(B*/&

&
A*/.;'&#(7,/8(*+,/9;+&/&(B7&6*/9/1&/9;(#/,/&.1,70/5&n67V

#7;/=(167%&/&?7,/2/=(167%&"/9#/a&#7&0;(12(&1&2(;&7#/&9+?.12/,/&
17>/+,-#7(a& +#2*7?7,7B/=(167(& ?*(78*+970+#/(a& ?*7/90()5& #70$(&
'/B.*$& 1.8s(62/0#712/S& Q(B(;7#/5& '/#+#170& /& 8+#6/& ?7*7)/,/&
9+)7,"+04(B7S&H7#2*7,-& #+)&/#'7*;+>/(%&/& 1(25;/&67;;.#/6+V
>//& ?7*7)/,& ;()/+9+0/1/;7B7S& :("/;& 8(97?+1#712/& /& 4/*767&
.67*(#/04((15&=*(90$=+%#7(&?7,7"(#/(&167#12*./*70+,/&'/B.*.a&
2(*9+(;.^&12*+`7;&/&"+")7%&9+@/2$a&d&?7)#+)97*#7B7S&I&*+9,7V
"(#/(& )(;76*+2//& 0$670+,7& 12*+##.^a& )(?7,/2/9/*70+##.^& '/V
B.*.& d& ?*()12+0,5(;7B7S& u2/& 1.8s(62/0#$(&'/B.*$&?7*7)/,/& 17V
>/+,-#7(&?7,(a&#+&6727*7;&d&/&?*72/0&6727*7B7&d&?*/`7)/215&)(%V
12070+2-& )0/"(#/5;& 8.#2+& /& 17?*72/0,(#/5S& 3& )+,-#(%4(;& ;$&
.0/)/;a& =27& n2/& )0/"(#/5& 78,+)+^2& 1?7178#712-^& #(& 27,-67& 72V
0(*B+2-& n2/& 1.8s(62/0#712/a& #7& /& ?(*(07*+=/0+2-& /`& /& 179)+0+2-&
'/B.*$a&1?7178#$(&0$*+"+2-&/`&#(9+0/1/;712-&/&/`&B7270#712-&6&
?7,/2/=(167;.& )(%120/^S&q7& 1#+=+,+& #+;& #+)7& /11,()70+2-& ?*/V
*7).&n2/`&1.8s(62/0#$`&'/B.*&#(7,/8(*+,-#7B7&6*/9/1+S&

&
w+)7,"+04/%&

&
<;(2-&)7,B/&12+#70/215&1(B7)#5&?701(;(12#$;&.1,70/(;&"/9V

#/&0&78@(120(S&à/2-a&#(&0,(9+5&0&)7,B/a&?7=2/&#(079;7"#7&d&6*(V
)/2&#+&78.=(#/(a&/?72(6+a&;+4/#+&0&6*()/2a&.1,.B/&0*+=+&/&2S)S&
G/12(;+& 17>/+,-#7%& 9+@/2$& ?(*(4,+& 72& 78(1?(=(#/5& 01(78@(B7&
8,+B7171275#/5& 6& 78(1?(=(#/^& 01(78@(B7& 171275#/5& 9+)7,"(##7V
12/a&?7167,-6.&9+%;$&12+#705215&71#70#$;&1*()1207;&78(1?(=(#/5&
17>/+,-#$`&#.")S&R7,B&d&n27&71#70+#/(a&#+&6727*7;&0$12*+/0+(2V
15&0+4+&1.8s(62/0#712-S&3$&0$"/0+(2(&2(;a&=27&#+8/*+(2(&)7,B/a&
/&"/0(2(&?7)&B*.97;&720(2120(##712/&9+&#/`S&

R7,B&67#2*7,/*.(2&0+1S&N#&;.42*.(2&0+4(&?72*(8,(#/(a&?*/V
0/0+5&0+;&+16(2/9;&/&9+=+12.^&712+0,55&0+;&,/4-&12*+2(B//&0$V

"""""""""""""""""""""""""""""""""""""""""""""""""
XjY&T(*(07)&1&+#B,/%167B7&R+#//,+&I*7#17#+&0$?7,#(#&?7&/9)+#/^_&ûåÜÑz&üSa&hÅ™Ü~&ñS&¨Å�V
}åÜåz~|ÄS&hÅë&±|Üö_&ñÜ™|&hå®~Ça&DWXD&•ãyå{zÅÜ&X¶S&q+&*.1167;&59$6(&0?(*0$(&7?.8,/670+#7_&
G/#/%&)/0+#S&t/,717'167V2(7*(2/=(16/%&".*#+,S&T7)&*()S&PST(2*70167%S&X]S&USa&A*/&60+)V
*+2+a&1S\YVXWjS&T(=+2+(215&1&*+9*(4(#/5&+027*70S&d&T*/;S&*()S&&



**$"

"/0+#/5a&#7&?7;/;7&n27B7&7#&(@(&/&)/62.(2a&0&6+67;&*/2;(&0+;&
*+872+2-&/&6+67%&0$87*&170(*4+2-S&P1,/&0$&76+#=/0+(2(&.#/0(*V
1/2(2&)7,"#/67;a&27a&=278$&0$?,+2/2-&)7,Ba&)7,"#$&17B,+1/2-15&
#+& ?(*0.^& "(& 7?,+=/0+(;.^& )7,"#712-a& 6+6.^& 0+;& ?*(),7"+2S&
P1,/&0$&6.?/,/&"/,-(&0&/?72(6.a&27&)7,"#$&?778(@+2-&1(8(a&=27&
#(&?72(*5(2(&*+872.a&#(&?7()(2(& 72)$`+2-&/&#(&079-;(2(&.=(8#$%&
72?.16S&G;$1,&)7,B+a&6+6&/&*+87=(%&n2/6/a&0&27;a&=278$&#(&)+0+2-&
0+;& #/& 72)$`.& #/& 1*76.S& P1,/& *+87=+5& n2/6+& *7")+(215& 0#.2*/&
1.8s(62+a&27&)7,B&079#/6+(2&6+6&0#(4#((&?*/#.")(#/(a&#7&0167*(&
?*76,+)$0+(2& 1(8(& ?.2-& 070#.2*-S& R7,B& 78,+)+(2& ;7*+,-#7%& 0,+V
12-^b& n2+& 0,+12-& )(*"/215& #+& 42$6+`& 720(2120(##712/& /& 0/#$a&
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?7)120.^@/(& B*.??$&/1?7,-9.^2& 0,+12-& 0& .@(*8& /#2(*(1+;& )*.V
B/`& B*.??S& A+6/;& 78*+97;a& ?7#52/(& B71?7)120+& /;((2& )0+& 7859+V
2(,-#$`& ?*/9#+6+_& CXE&?71275##$%& C?7027*5^@/%15E& `+*+62(*&
0,+12#$`&72#74(#/%&/&CDE&071?*7/907)1207&*+9,/=#7B7&*7)+&0$B7)&
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B71?7)120.^@/`&B*.??&/&.@(*8&2(`a&#+)&6(;&B71?7)1207&71.@(120V
,5(215SXj\&&

Q71?7)1207& 7)#/`& B*.??& #+)& )*.B/;/& 78(1?(=/0+(215& *+9,/=V
#$;/&'+627*+;/a& 7?*()(,5^@/;/& 1?(>/'/6.& (B7&'7*;&/&?*750V
,(#/%S&N#7&;7"(2&8$2-&71#70+#7&#+&1/,(a&=/1,(##712/a&07(##7;&/&
2(`#/=(167;&?*(071`7)120(a&171,70#$`&?*/0/,(B/5`a&*(,/B/79#$`&
#7*;+`& /& 2*+)/>/5`a& n67#7;/=(167;& ;7B.@(120(a& 6.,-2.*#7%&
/)(#2/=#712/a&9#+#//&/&2S)S&37&01(`&1,.=+5`&B71?7)120+&?*/0/,(V
B/*70+##7(& ?7,7"(#/(& B71?7)120.^@(%& B*.??$& C#+?*/;(*a& 78,+V
)+#/(&;7#7?7,/(%&#+&7?*()(,(##$(&270+*$&/&.1,.B/E&?7907,5(2&(%&
67#2*7,/*70+2-&7?>//a&726*$2$(&),5&)*.B/`&B*.??&/&2(;&1+;$;&
76+9$0+2-& 0,/5#/(& #+& /`& ;72/0+>/7##.^& 12*.62.*.a& 0$#.")+5&
?*/#/;+2-& 7?*()(,(##$(& C#(*+0#$(E& ?+22(*#$& 78;(#+& /c/,/& C#(V
1?*+0(),/0$%E&17>/+,-#$%&?7*5)76S&Q71?7)1207&2+6"(&?*750,5(2V
15&0&1?7178#712/&17>/+,-#$`&1.8s(6270&06,^=+2-&C/,/&/16,^=+2-E&
)*.B/`& 1.8s(6270& 0& 6+6/(V27& 9#+=/;$(& 17>/+,-#$(& 6*.B/& CB*.?V
?$Ea&7?*()(,55&/`&/)(#2/=#712-&/&"/9#(##$(&?(*1?(62/0$SXj]&

T*/;(#/2(,-#7&6&9+?+)#7%&)(;76*+2//&67#>(?>/5&B71?7)120+&
78$=#7&/1?7,-9.(215&),5&78s51#(#/5&)7;/#/*.^@(B7&?7,7"(#/5&
0&78@(120(&6*.?#7B7&C67*?7*+2/0#7B7E&8/9#(1+&C6+?/2+,/12/=(167V
B7&6,+11+ES&q+?*/;(*a&FS&R7;`7''&.20(*")+(2a&=27&k0,+)(,->$&/&
27?V;(#()"(*$& 6*.?#(%4/`& 67*?7*+>/%& 50,5^215& )7;/#/*.^V
@/;/&0,+12#$;/&'/B.*+;/&0&G7()/#(##$`&m2+2+`S&<`&67*?7*+V
>//a& 8+#6/a& +B*78/9#(1& ?*()12+0,5^2& 1787%& 67*?7*+2/0#7(& 1778V
@(1207a& 6727*7(& )7;/#/*.(2& #+)& '()(*+,-#$;& ?*+0/2(,-1207;& 0&
3+4/#B27#(S& <`& #()0/"/;712-a& 177*."(#/5& /& 67;?+#//& ?7& /1V
?7,-970+#/^& 9(;,/& '7*;/*.^2& 67+,/>//& *712+a& B71?7)120.^@/(&
#+& ;(12#7;& .*70#(S& q(1;72*5& #+& #+,/=/(& 17?(*#/=(120+& 0#.2*/&
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Xj\& 3& 72,/=/(& 72& 0,+12/a& 6727*+5& 8$0+(2& #(12+8/,-#7%a& 7B*+#/=(##7%& ?7& 0*(;(#/& 107(B7&
1.@(12070+#/5a& +& ((& 1.8s(62$& /& 78s(62$& =+127& ;(#5^215& 107/;/& ;(12+;/a& B71?7)1207&
78,+)+(2&72#71/2(,-#7%&?*7=#712-^a&6727*+5&?7))(*"/0+(215&1.@(120.^@/;/&17>/+,-#$;/&
/#12/2.2+;/& /& 12*.62.*+;/b& 7#7& #(& 107)/215& 6& ()/#/=#$;& +62+;& *(+,/9+>//& 07,/&
72)(,-#$`&,^)(%&/& B*.??&?7& 72#74(#/^&6&)*.B/;a& +& 0$*+"+(2&;7;(#2&.127%=/0712/&0&/`&
72#74(#/5`& ;(").& 1787%S& 3& .1,70/5`& B71?7)120+& 0,+12#$(& 72#74(#/5& ?71275##7&
071?*7/907)52& 1.@(120(##$(& ?*(/;.@(120+& 7)#/`& B*.??& #+)& )*.B/;/& C*+870,+)(,->(0& #+)&
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*+872#/6+;/E& /& 2(;& 1+;$;& '7*;/*.^2& /& 9+6*(?,5^2& 17>/+,-#7(& #(*+0(#1207S& N)#+67& #(&
,^87(&#(*+0(#1207&50,5(215&0$*+"(#/(;&B71?7)120+a&+&27,-67&27a&0&6727*7;&B71?7)120.^@/(&
B*.??$&#+?*+0,5^2&/&?*()7?*()(,5^2&)(%120/5&)*.B/`&B*.??S&
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´Ü|î& ¨|î~Äåz~|Ä& z|& úÜåÄÇÉ|Üîåz~|Äa& Cäy~}åÑÅ}{y~å_& úÅî{}Å& éÄ~®ÅÜÇ~z©& äÜÅÇÇa& X]]WEa& {{S&XXYV
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67*?7*+2/0#7B7& 1778@(120+& /& 0& 67+,/>/5`& *712+a& 1059+##7B7& 1&
87*-87%&9+&?*/8$,-&/&0$B7)#7(&/#0(12/*70+#/(a&+&2+6"(&?(*/7)/V
=(16/&079#/6+^@/(&2*(#/5&;(").&#+>/7#+,-#$;/&67*?7*+>/5;/&
/& ;(12#$;/& 67+,/>/5;/& *712+& 7#/& ()/#$& 0& 2(`& 1/2.+>/5`a& B)(&
*(4(#/(& ?*78,(;& 7?*()(,5(2& 78@/%& .*70(#-& /`& 8,+B7171275#/5&
/,/& /;((2& ;(127& 0$970& 17& 127*7#$& *+87=(B7& 6,+11+a& ,/8(*+,70a&
9+@/2#/670& 76*."+^@(%& 1*()$& /& 2(**/27*/%SXYW& I#+,7B/=#7%&
27=6/&9*(#/5&?*/)(*"/0+(215&R"S&G6722&0&72#74(#//&12*.62.*$&
0,+12/&0&3(,/678*/2+#//a&B)(a&?7&(B7&;#(#/^a&?*+0/2&k6+?/2+,/V
12/=(16/%&6,+11la&=-(&kn67#7;/=(167(&B71?7)1207&?7))(*"/0+(215&
B71.)+*1207;a& +& =,(#$&6+?/2+,/12/=(167B7& 6,+11+& )/1?*7?7*>/7V
#+,-#7&?*()12+0,(#$&07&0,+120.^@(%&n,/2(a&67#2*7,/*.^@(%&B7V
1.)+*120(##$%& +??+*+2lSXYX& Q71.)+*120(##7%& 8^*76*+2//& C?7,/V
2/=(167%&n,/2(E&0&n2/`&67#>(?>/5`&7207)/215&`725&/&6*+%#(&0+"V
#+5a&#7&01(&"(&027*/=#+5&C0()7;+5E&*7,-a&7B*+#/=(##+5&?*/7*/2(V
2+;/&6*.?#7B7&8/9#(1+SXYD&

<#7(&78s51#(#/(&1/12(;$&B71?7)120+&/&(B7&1.8s(6270&/1?7,-V
970+,71-&0&72#74(#//&67;;.#/12/=(167B7&?7,/2/=(167B7&*("/;+a&
),/2(,-#7(&0*(;5&1.@(12070+04(B7&0&GGG:S&T*/&01(`&*+9,/=/5&0&
/#2(*?*(2+>//&/&+*B.;(#2+>//aXYZ&170(27,7B/&?*+62/=(16/&()/#7V
).4#7&.20(*")+,/a&=27&0&170(2167;&78@(120(&B71?7)12070+,+&?+*V
2/%#7VB71.)+*120(##+5&8^*76*+2/5a&6727*+5&#(&27,-67&;7#7?7,/V
9/*70+,+& ?*7>(11& ?*/#52/5& ?7,/2/=(16/`& *(4(#/%& /& 0$*+8726.&
/)(7,7B/=(16/`&?*/7*/2(270a&#7&/&'+62/=(16/&8$,+&k17076.?#$;&
6+?/2+,/127;la& *+1?7*5"+51-& 78s(62+;/& B71.)+*120(##7%& 17812V
0(##712/S&

H27&)7;/#/*.(2&0&170*(;(##7%&:711//&d&6*.?#$%&8/9#(1&C6+V
?/2+,/12/=(16/%& 6,+11E& /,/& +);/#/12*+2/0#$%& 6,+11& C8^*76*+V
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XYD& G,().(2& 72;(2/2-a& =27& )+,(67& #(& 01(& /11,()70+2(,/& /1?7,-9.^2& 67#>(?>//& B71?7)120+&
?*/;(#/2(,-#7& 6& 170*(;(##$;& 9+?+)#$;& )(;76*+2/5;S& 3& =+12#712/a& 127*7##/6/&
?,^*+,/12/=(167B7& ?7)`7)+& 6& 78s51#(#/^& *+1?*()(,(#/5& 0,+12/& C:S&R+,-a& :S&Fn%12a&
QS&U+6,(##+#& /& )*SE& 720(*B+^2& #+,/=/(& B71?7)120.^@(B7& C?*+05@(B7E& 6,+11+a& +6>(#2/*.5&
0#/;+#/(& #+& B*.??707;& `+*+62(*(& ?7,/2/6/a& 78.1,70,/0+^@(;&#+,/=/(& *+9#$`&>(#2*70& /&
*(1.*170& 0,+12/& 0& 78@(120(a& ;(").& 6727*$;/& 0()(215& ?71275##7(& 17?(*#/=(1207a&
?*()720*+@+^@((&'7*;/*70+#/(&()/#7%&B*.??$&,^)(%a&)7;/#/*.^@(%&0&*(4(#//&0+"#$`&
17>/+,-#$`& 07?*7170S& N)#+67& /`& 7??7#(#2$& C;+*61/12$& /& 2S#S& kn,/2/12$lE& #(& 16,7##$&
?*(.0(,/=/0+2-&.*70(#-&)/1?(*1//&0,+12/&0&170*(;(##7;&78@(120(a&+6>(#2/*.5&0#/;+#/(&#+&
27;a&=27&#+/87,((&0+"#$(&*(4(#/5&?*/#/;+^215&0&/#2(*(1+`&7?*()(,(##$`&B*.??&,^)(%a&6&
6727*$;&50#7&8,+B707,/2&/&1+;7&.12*7%1207&78@(120+S&
XYZ& T7)*78#$%& +#+,/9& 170(27,7B/=(16/`& /#2(*?*(2+>/%& 170(2167%& 78@(120(##7%& 1/12(;$&
)+(215&KS&r7,;17;&û|}îÅÇ&êSa&ä|}~z~�Ç&~Ä&zyÅ&ã|îîÖÄ~Çz&Æ|Ü}Ñ&C≠§É|ÜÑ_&ã}åÜÅÄÑ|Äa&X]\[ES&&
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2/5Ev&G(B7)#54#55&12*.62.*+&?7,/2/=(167%&0,+12/&/&B71?7)120+&0&
:711//a&6+9+,71-&8$a&87,((&17720(2120.(2&2*+)/>/7##$;&78s51#(V
#/5;& B71?7)120+& 0& 9+?+)#$`& C6+?/2+,/12/=(16/`E& 12*+#+`a& ?7V
167,-6.&6*.4(#/(&67;;.#/9;+&/&?(*(`7)&6&*$#6.&?*/0(,/&6&12+V
#70,(#/^& 78@(120(##7%& 1/12(;$a& 071?*7/907)5@(%& 6+?/2+,/12/V
=(16/(&?+22(*#$&B71?7)120+S&N2#71/2(,-#7&027*7%&?7,70/#$&]WV`&
BBS& rr& 0(6+& )+##7(& 78s51#(#/(& ?*()12+0,5(215& )707,-#7& .8()/V
2(,-#$;a& =27& 6710(##7& ?7)20(*")+(215& *+1?*712*+#(#/(;& .20(*V
")(#/%& 78& .12+#70,(#//& 0& :711//& 0& n272& ?(*/7)& +027*/2+*#7V
7,/B+*`/=(167B7& *("/;+a& 0& 6727*7;& 1,+8+5& ?7,/2/=(16+5& 0,+12-&
76+9+,+1-&9+0/1/;7%&72&?*()12+0/2(,(%&6*.?#7B7&8/9#(1+S&N)#+67&
0& #+1275@((& 0*(;5& )+##7(& 78s51#(#/(& 12+,7& ;(#((& ?7?.,5*#$;a&
=27& 72*+9/,7& 7?*()(,(##$(& /9;(#(#/5a& +117>//*.^@/(15& 1& )(5V
2(,-#712-^&3S3S&T.2/#+S&&

M7,-4/#1207& /11,()70+2(,(%& #+9$0+^2& 170*(;(##$%& ?7,/2/V
=(16/%& *("/;& 0& :711//& +027*/2+*#7V8^*76*+2/=(16/;a& +6>(#2/V
*.5&0#/;+#/(&#+&27;a&=27&/;(##7&8^*76*+2/5&12+,+&0().@(%&1/V
,7%& 0& 7?*()(,(#//& 6,^=(0$`& +1?(6270& *711/%167%& ?7,/2/6/& /&
0$*+8726/& 8+970$`& ?*/#>/?70& '.#6>/7#/*70+#/5& 17>/+,-#7%&
1/12(;$S& A+6a& IS<S&G7,70-(0& 1=/2+(2a& =27& 0& 170*(;(##7%& :711//&
*("/;&k.?*+0,5(;7%& )(;76*+2//l& 2*+#1'7*;/*.(215& 0& k+);/#/V
12*+2/0#$%& *("/;lb& n27& 17?*707")+(215& & 179)+#/(;& k12*.62.*V
#$`&?*()?71$,76&),5&16,+)$0+#/5&#(7#7;(#6,+2.*$a&27&(12-&>(V
,712#7B7a& 9+6*$27B7& 72& 78@(120(##712/& 1,75a& 67#2*7,/*.^@(B7&
01(& *$=+B/& 0,+12/&/&.?*+0,(#/5lSXYj&USqS&I'+#+1-(0& 7?*()(,5(2&
B71?7)120.^@/%& 1,7%&0&:711//&6+6&k?712#7;(#6,+2.*#$%&?+2*7V
#+2la&0&6727*7;&?*/&T.2/#(&/9;(#/,71-&1772#74(#/(&1/,&0&?7,-9.&
,/=#7%& 0,+12/& T*(9/)(#2+& /& >(#2*+,-#7%& 8^*76*+2//SXYY&
KS<S&q/67016+5& /& 3SqS&J6/;(>& ?/4.2& 7& k8^*76*+2/=(167%& 12+V
8/,/9+>//la&6727*+5&`+*+62(*/9.(215& 2(;a&=27&0& 721.2120//&67#V
17,/)/*70+##7B7& B*+")+#167B7& 78@(120+& 8^*76*+2/=(16/(& 12*.6V
2.*$&k/9&/#12*.;(#2+&.?*+0,(#/5&?*(0*+@+^215&0&.?*+0,5^@.^&
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XYj&G7,70-(0&IS<S&A(`#7,7B//&+);/#/12*/*70+#/5_&?7,/2/=(16/(&*(97#+#1$&0&1/12(;(&0,+12/&
170*(;(##7%&:711//&cc&3,+12-a& &Xa&DWWYa&1S&Y[VYiS&
XYY&I'+#+1-(0&USqS&:711/%16+5&t()(*+>/5_&1,+87(&B71.)+*1207&/&k?*(9/)(#216+5&0(*2/6+,-l&
cc&G2*+#+&?71,(&67;;.#/9;+_&B71.)+*120(##7(&.?*+0,(#/(&0&#707%&:711//S&AS&XS&CUS_&<#12/V
2.2&?*+0+&/&?.8,/=#7%&?7,/2/6/a&DWWjEa&1S&XiYVDW[&C1S&X\ZVDWXES&
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1/,.laXY[&+&3S&Q*+")+#&*+9;$4,5(2&7&27;a&079;7"#+&,/&0&:711//&
+#2/8^*76*+2/=(16+5&*(07,^>/5SXYi&

T7?*78.(;& 1/12(;+2/9/*70+2-& +*B.;(#2$& 0& ?7,-9.& 2(9/1+& 7&
C?*(/;.@(120(##7E& 8^*76*+2/=(167;& `+*+62(*(& B71?7)120+& 0& *71V
1/%167;&78@(120(S&q+=#(;&1&27B7a&=27&),5&>(,7B7&*5)+&+#+,/2/670&
7#7&50,5(215&(12(120(##$;&C+61/7;+2/=#$;E&0&1/,.&#(67(%&?*()V
*+1?7,7"(##712/&:711//&6&)7;/#/*70+#/^&0,+12#7V?7,/2/=(16/`&
C+);/#/12*+2/0#$`a& 8^*76*+2/=(16/`a& B71.)+*120(##/=(16/`E&
'+627*70a& 7?*()(,5^@/`& 01(& 712+,-#$(& +1?(62$& 78@(120(##7%&
1/12(;$a&;(127&/&*7,-&17>/+,-#$`&B*.??a&0&27;&=/1,(&/&*(1.*1$&
0,/5#/5&n67#7;/=(16/`&+627*70bXY\&:711/5&01(B)+&8$,+&k?7,/2/V
=(16/;l& 78@(1207;& 0& 72,/=/(& 72& kn67#7;/=(167B7l& 78@(120+& (0V
*7?(%167B7& 2/?+SXY]& T7& /`& ;#(#/^a& #(1;72*5& #+& ?(*/7)/=(16/(&
1;(#$&n,/2a&0&:711//&17`*+#5,15&)+##$%&2/?&B71?7)120+a&/&0&107V
/`&71#70#$`&=(*2+`&7#&(12(120(##$;&78*+97;&?*7)7,"+(2&071?*7V
/907)/2-15&0&170*(;(##7%&*711/%167%&?*+62/6(S&&

N)#+67& ;#(& ?*()12+0,5(215& 87,((& ?*7).62/0#$;& 0$0(12/& 9+&
16786/& *+11.")(#/5& 7& ?*()7?*()(,(##712/& )+##7B7& 2/?+& 78@(12V
0(##7B7& .12*7%120+& /& *+11;72*(2-& 67#6*(2#$(& '+627*$& C71#70+V
#/5E&B71?7)120+&/&(B7&?*750,(#/5&0&*+9,/=#$`&1'(*+`&78@(120(#V
#7%& "/9#/_& XE&627& 9+#/;+(2& 12*+2(B/=(16/(& 0,+12#$(& ?79/>//a&
DE&?7,.=+(2&#+/87,-4/(&0$B7)$a&ZE&.1?(4#7&/#/>//*.(2a&67**(6V
2/*.(2& /,/& 8,76/*.(2& 6,^=(0$(& ?7,/2/=(16/(& *(4(#/5a&
jE&7?*()(,5(2& k?70(126.& )#5la& YE&76+9$0+(2& #+/87,-4((& 0,/5#/(&
#+&78@(120(##7(&;#(#/(a&[E&.1?(4#7&;78/,/9.(2&?7,/2/=(16/(&*(V
1.*1$&/&iE&78,+)+(2&k0,+12#7%&*(?.2+>/(%lvX[W&

q+&;7%& 09B,5)a& #+/87,((& 1.@(120(##$;& 12*+2(B/=(16/;&'+6V
27*7;a& 78.1,70,/0+^@/;& )7;/#/*.^@((& ?7,7"(#/(& +);/#/12*+V
2/0#7V8^*76*+2/=(167B7& 6,+11+& 0& :711//& 50,5(215& *+14/*(#/(&
1'(*$&B71.)+*120(##7B7&C8^*76*+2/=(167B7E&67#2*7,5&0&71.@(120V
,(#//&n67#7;/=(167%&/&17>/+,-#7%&*(B.,5>//S&q(9+0/1/;7&72&27V
"""""""""""""""""""""""""""""""""""""""""""""""""
XY[&q/67016+5&KS<S& /&J6/;(>&3SqS&:+90/2/(& ?.8,/=#7%& ?7,/2/6/& 0&:711//&/&F6*+/#(& cc&
T.8,/=#+5&?7,/2/6+_&G87*#/6&12+2(%S&N20S*()S&Q7*#$%&USMSa&G.#B.*70&IS!S& CGT8_&q7*;+a&
DWW[Ea&1S&DXVZj&C1S&DDES&
XYi&&Q*+")+#&3S&I#2/8^*76*+2/=(16+5&*(07,^>/5_&079;7"#+&,/&7#+v&cc&3,+12-a& &XW&CDWWjEa&
1S&jDVYDS&
XY\&T/070+*70&!S&/&IS&t.*170&IS&cc&:.116+5&1/12(;+&cc&T7,/2/=(16+5&#+.6+a& &ZVj&CX]]iEb&
I`/(9(*& IS& :711/5_& 6*/2/6+& /127*/=(167B7& 7?$2+& Cq7071/8/*16_& G/8/*16/%& `*7#7B*+'a&
X]]iES&
XY]&Q+;+#VQ7,.20/#+&NS&T7,/2/=(16/(&n,/2$_&3(`/&/127*/=(167%&n07,^>//& CUS_&:NGGTuqa&
DWW[Eb&H*$42+#7016+5&NS&&I#+27;/5&*711/%167%&n,/2$&CUS_&w+`+*70a&DWWYES&
X[W&¨|îy|ÉÉS&ØSS&Æy|&èÖ}ÅÇ&ñîÅÜ~�åva&{{S&X\VDZb&í|™Å}&¨S&úyÅ&{|ëÅÜ&|É&ïÖÇ~ÄÅÇÇ&~Ä&ñîÅÜ~�å_&ñ&
ÜÅVå{{Üå~Çå}&cc&gÜ~z~Çy&ù|ÖÜÄå}&|É&ä|}~z~�å}&f�~ÅÄ�ÅS&í|}S&XZa&h|S&X&CX]\ZEa&{{S&X]VjZS&



*#&"

B7a&6+6&7>(#/0+(215&k12*7/2(,-1207&0(*2/6+,/&0,+12/&0&:711//l&d&
6+6&;(`+#/9;&.6*(?,(#/5&)((1?7178#712/&B71.)+*120+&/,/&1*()12V
07&17`*+#(#/5&0,+12/&0&*.6+`&B71?7)120.^@/`&B*.??&d&78s(62/0V
#7& )+##+5& ?7,/2/6+& *(+,/9.(2& 12*+2(B/=(16/(& >(,/& 8^*76*+2//a&
6727*+5& 12+#70/215& 71#70#7%& 1/,7%a& >(;(#2/*.^@(%& 78@(1207& /&
7?*()(,5^@(%&#+?*+0,(#/(&(B7&*+90/2/5S&T7?$26/&?712+0/2-&?7)&
67#2*7,-& 2(& 97#$a& 6727*$(& ?*/& ?*()4(120.^@(;& C(,->/#167;E&
*("/;(& 8$,/& 72#71/2(,-#7& 10787)#$;/& CGU<a& ?7,/2/=(16/(& /&
B*+")+#16/(&7*B+#/9+>//a&*(B/7#+,-#$(&/&;.#/>/?+,-#$(&12*.6V
2.*$Ea& .1/,(#/(&67#2*7,/*.^@(%& *7,/& B71.)+*120+& 0& n67#7;/=(V
167%& 1'(*(& C.0(,/=(#/(&=/1,+&6*.?#$`&67;?+#/%a&0&6727*$`&B7V
1.)+*1207& 0,+)((2& 67#2*7,-#$;& ?+6(27;a& *+12.@+5& ?*+62/6+& /1V
?7,-970+#/5&*+9#778*+9#$`&1?717870&0;(4+2(,-120+&0&)(,+&8/9#(V
1+a&#+?*/;(*a&1&>(,-^&1)(,+2-&(B7&k17>/+,-#7&720(2120(##$;lE&/&
'7*;/*70+#//& 78@(120(##7B7& 179#+#/5& #(/98("#7& 0().2& 6& k*+1V
4/*(##7;.&071?*7/907)120.l&8^*76*+2//a&#(1;72*5&#+&#(?*(6*+V
@+^@/(15& ?7?$26/& C/,/& /;/2+>//& ?7?$276E& 176*+@(#/5& B71.V
)+*120(##7B7&+??+*+2+S&&

T7))(*"+#/^& )7;/#/*.^@(B7& ?7,7"(#/5& 8^*76*+2//& 0& 17V
0*(;(##7;&*711/%167;&78@(120(&1?7178120.(2&.?*7=/04+515&?*+6V
2/6+&k.?*+0,5(;7%&)(;76*+2//lS&R,5&?*+05@(%&n,/2$a&87,((&01(V
B7&9+/#2(*(170+##7%&0&12+8/,-#712/&0$B7)#((&#(&.#/=27"(#/(&)(V
;76*+2/=(16/`&/#12/2.270a&+&/`&+)+?2+>/5&6&178120(##$;&/#2(*(V
1+;S& q+,/=/(& '7*;+,-#$`& )(;76*+2/=(16/`& /#12/2.270& 179)+(2&
C#+*5).&1&9+6.,/1#$;/&?,7@+)6+;/E&0+"#$%&;(`+#/9;&.?7*5)7V
=(##7B7& 27*B+&/& 17B,+170+#/5&/#2(*(170& *+9,/=#$`& B*.??&?*+05V
@(B7&6,+11+a&712+0,5^@/%&079;7"#712-&+?(,,5>//&6&/#12/2.>/7V
#+,/9/*70+##$;&?*+0/,+;&/B*$&/&'7*;+,/970+##$;&?*7>().*+;b&
)(;76*+2/=(16/(&/#12/2.2$&1?7178120.^2&,(B/2/;+>//&*("/;+&/&
1,."+2&)7?7,#/2(,-#$;&6+#+,7;&*(6*.2/*70+#/5&6+)*70&/&0(*2/V
6+,-#7%&;78/,-#712/SX[X&

3+"#(%4/;&'+627*7;&8^*76*+2/=(167B7&B71?7)120+&50,5(215&
1,+8712-&?*+070$`&#+=+,&0&*711/%167;&78@(120(S&31,()120/(&n27B7&
8^*76*+2/5&/;((2&87,-47%&)/+?+97#&)(%120/%&?7&107(;.&.1;72*(V
#/^a& 78,+)+(2& 079;7"#712-^& ;(#52-& C'7*;+,-#$(& /& #('7*;+,-V
#$(E& ?*+0/,+& /B*$a& 0& 27& 0*(;5& 6+6& 78@(1207& 7B*+#/=(#7& 0& 079V
;7"#7125`& 67#2*7,5& 9+& ?*/#52/(;& /& /1?7,#(#/(;& B71.)+*120(#V

"""""""""""""""""""""""""""""""""""""""""""""""""
X[X& r7,7)67016/%& HSQS& T7,/2/=(16+5& ;7)(*#/9+>/5& /& 8.).@((& :711//& cc& T7,/2/=(16+5&
#+.6+&0&170*(;(##7%&:711//_&0*(;5&?7/16+&/&67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&N20S*()S&
G7,70-(0&IS<S&US_&:NGGTuqa&DWWja&1S&DYXVD[YS&&



" *#'

#$`& *(4(#/%S& T*(78,+)+#/(& #('7*;+,-#$`& ?*+62/6& /& /98/*+V
2(,-#7(&?*/;(#(#/(&9+67#+&C78&n27;&*(=-&?7%)(2&0&1,().^@(%&=+1V
2/& 12+2-/E& ?7907,5^2& 8^*76*+2//& /1?7,-970+2-& B71.)+*120(##$(&
?7,#7;7=/5& ),5& )712/"(#/5& 107/`& 67*?7*+2/0#$`& /#2(*(170& /&
?7)=/#(#/5&C0&6+=(120(&*(+,-#7B7&1.8s(62+&0,+12/a&+&#(&'7*;+,-V
#7B7& 2*+#1,527*+& #7*;$& 9+67#+E& )*.B/`& 78@(120(##$`& B*.??a& 0&
27;&=/1,(&0$1767V*(1.*1#$`&C8/9#(1ES&&

q(n''(62/0#712-& ?*+0+& #+?*5;.^& 1059+#+& 1& 17`*+#(#/(;&
7=(#-&0$1767B7&.*70#5&67**.?>//&0&B71.)+*120(##7;&+??+*+2(SX[D&
N#& 10/)(2(,-120.(2& C6*7;(& 01(B7&?*7=(B7E& 7& 0$1767%& 9+0/1/;712/&
78@(120+& 72& ,/>a& #+)(,(##$`& B71.)+*120(##$;/& ?7,#7;7=/5;/S&
H*7;(& 27B7a& )+##$%& ?*7>(11& .6+9$0+(2& #+& #+,/=//& 1(*-(9#$`&
8+*-(*70&#+&?.2/&k#7*;+,-#7B7l&C0&17720(2120//&1&9+67#7;E&*(4(V
#/5& & n67#7;/=(16/`a& 67;;(*=(16/`a& ?*7'(11/7#+,-#$`a& 7*B+#/V
9+>/7##$`& /& )*.B/`& 07?*7170a& 0& 6727*$`& 9+/#2(*(170+#7& 87,-V
4/#1207&?*712$`&B*+")+#S&

3$176/%&.*70(#-&67**.?>//&0$12.?+(2&/&0&6+=(120(&8+9707B7&
?76+9+2(,5&?(*(*+1?*()(,(#/5&78@(120(##$`&8,+B&0&?7,-9.&+);/V
#/12*+2/0#7B7&6,+11+S&R*.B/;/&?76+9+2(,5;/&?*/0/,(B/*70+##7B7&
?7,7"(#/5&8^*76*+2//&0&1/12(;(&*+1?*()(,(#/5&50,5^215&.127%V
=/0$%&*712&)7`7)70&B71.)+*120(##$`&1,."+@/`a&9#+=/2(,-#7&7?(V
*("+^@/%& *712& )7`7)70& )*.B/`& k8^)"(2#$`l& 1,7(0& #+1(,(#/5a&&
/#7%&?7&1*+0#(#/^&1&71#70#7%&;+117%&#+1(,(#/5&.*70(#-&?(#1/7#V
#7B7&78(1?(=(#/5a&17`*+#5^@/(15&17>/+,-#$(&,-B72$&/&)*SX[Z&&

N)#+67& B,+0#$;& 10/)(2(,-1207;& )7;/#/*.^@(%& *7,/& 8^*7V
6*+2//&0&*+1?*()(,(#//&n67#7;/=(16/`&8,+B&50,5(215&8^*76*+2/V
=(167(& ?*7/1`7")(#/(& 9#+=/2(,-#7%& =+12/& 170*(;(##7B7& *711/%V
167B7& 8/9#(1+b& ;#7B/(& B71.)+*120(##$(& 1,."+@/(& 50,5^215& 8/9V
#(1;(#+;/& /& (12(120(##$;& 78*+97;& /1?7,-9.^2& '7*;+,-#7V
0,+12#$(&?7,#7;7=/5&),5&.1?(4#7B7&?*7)0/"(#/5& 107/`& 8/9#(1V
/#2(*(170& Ck+);/#/12*+2/0#7(& ?*()?*/#/;+2(,-1207lEb& ),5& #/`&
)+##+5&'.#6>/5&50,5(215&7?*()(,5^@(%&0&/`&?701()#(0#7%&;72/V
0+>//& ?*/& 71.@(120,(#//& 107/`& B71.)+*120(##$`& '.#6>/% &

"""""""""""""""""""""""""""""""""""""""""""""""""
X[D&Q*+")+#&3S&H7**.?>/5_&7)7,(^2&,/&((&*711/5#(v&cc&3,+12-S&DWWja& &XDa&1S&jVXjb&G+2+*70&
QS&A*+#9/2a&)(;76*+2/5&/&67**.?>/5_&*(B/7#+,-#$(&7178(##712/&0&:711//&cc&T7,/2/=(16+5&
#+.6+&0&170*(;(##7%&:711//_&0*(;5&?7/16+&/&67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&N20S*()S&
G7,70-(0&IS<S&US_&:NGGTuqa&DWWja&1S&DZWVDj\S&
X[Z& T7& 71#70#$;& ?76+9+2(,5;& .)70,(207*(##712/& "/9#-^& C;+2(*/+,-#+5& 78(1?(=(##712-a&
079;7"#712-&`7*747&?/2+2-15a&7)(0+2-15a&"/,/@#$(&.1,70/5a&17>/+,-#$%&12+2.1&0&78@(120(&
/& )*SE& 72(=(120(##$(& =/#70#/6/& 12752& #+& #(167,-67& ?7*5)670& 0$4(& ?7)+0,5^@(B7&
87,-4/#120+&#+1(,(#/5S&G;S&M^*76*+2/5&/&0,+12-&0&#707%&:711//S&US_&<G&:Iqa&DWWYa&1S&][S&



*#("

C78&n27;&*(=-&?7%)(2&)+,((ES&3&17076.?#712/&01(&n2/&'+627*$&?7V
907,5^2& B707*/2-& 7& k*+1?*()(,/2(,-#7;& B71?7)120(l& CuS&Q/))(#1E&
+);/#/12*+2/0#7V?7,/2/=(167B7&6,+11+&0&*711/%167;&78@(120(S&&

G.@(120(##$;&'+627*7;&.1/,(#/5&B71?7)120+&8^*76*+2//&50V
,5(215&#+*+12+^@((&?71,(&DWWW& B7)+&*+1?*712*+#(#/(&/)(7,7B//a&
0&6727*7%&?*(079#715215&>(##712/&B71.)+*120+a&)(*"+0$a&12+8/,-V
#712/a& ?7*5)6+a& .?*+0,5(;712/a& 2*+)/>/7##7B7& .6,+)+a& 1+;78$2V
#712/S&G7720(2120(##7a&>(##712/&)(;76*+2//a&10787)$a&;7)(*#/9+V
>//&/&0`7")(#/5&0&;/*707(&1778@(1207&&9+#/;+^2&?(*/'(*/%#7(&
;(127&0&78@(120(##7;&179#+#//&/&1/12(;(&>(##712(%&?7,/2/=(167V
B7&6,+11+S&&

R+##$%& /)(7,7B/=(16/%& ?707*72& 0& *711/%167;& 78@(120(& 8$,&
78.1,70,(#&*+9,/=#$;/&?*/=/#+;/a&#7&#(&?71,()#^^&*7,-& 9)(1-&
1$B*+,/& ?*+B;+2/=(16/(& 7*/(#2+>//&?*+05@(B7& 6,+11+S& P1,/& )7V
;/#/*.^@(%& /)(7,7B/(%& #+=+,+& /& 1(*()/#$& ]WV`& BBS& 8$,& n67#7V
;/=(16/%& ,/8(*+,/9;a& 7*/(#2/*70+##$%& #+& ;/#/;/9+>/^& *(B.V
,/*.^@/`& '.#6>/%& B71.)+*120+& /& 0$?7,#504/%& ?*/& n27;& *7,-&
/)(7,7B/=(167B7&?*/6*$2/5&9+07(0+#/5&178120(##712/a&27&6&#+=+V
,.&DWWWV`&BBS&#+;(2/,15&k67#1(*0+2/0#$%&1)0/Bla&=27&0?7,#(&72V
0(=+,7&?72*(8#7125;&)7;/#/*.^@/`&+627*70&0&?7))(*"+#//&12+V
2.1V607SX[j&A+6/;&78*+97;a&*711/%16/%&?*+05@/%&+);/#/12*+2/0V
#$%&6,+11&71.@(120,5(2&6.,-2/0+>/^&>(##712(%a&1?7178120.^@/`&
071?*7/907)120.&.1,70/%&107(B7&B71?7)120+S&

q+67#(>a& *(4+^@/;& '+627*7;a& 7?*()(,/04/;& )7;/#/*.^V
@((& ?7,7"(#/(& B71.)+*120(##7%& 8^*76*+2//& 0& 170*(;(##7%& *71V
1/%167%& ?7,/2/6(& 12+,7& 1.@(120(##7(& 1#/"(#/(& ?7,/2/=(167B7&
0,/5#/5&6*.?#7B7&8/9#(1+a&1059+##7(&6+6&1&?71,()120/5;/&)('7,V
2+a&2+6&/a&?*(")(&01(B7a&1&>(,(#+?*+0,(##$;/&)(%120/5;/&#707%&
?7,/2/=(167%&n,/2$&?7&7B*+#/=(#/^&?7,/2/=(167B7&?*712*+#120+&
/& 0$2(1#(#/^& /9& #(B7& +027#7;#$`& 0$1767V*(1.*1#$`& +627*70S&
N?/*+51-& #+& 0$176/%& ?(*17#+,-#$%& +027*/2(2& 3S3S&T.2/#+a& 8^V
*76*+2//&0&>(,7;&.)+,71-&)78/2-15&"(,+(;$`&*(9.,-2+270S&H*.?V
#$%& 8/9#(1&/& *+#((&#(& 78,+)+,& 0$176/;&.*70#(;& C?7,/2/=(167%E&
7*B+#/970+##712/aX[Y& =27& ?7907,/,7& #(6727*$;& +#+,/2/6+;& B707V
*/2-&78&k7,/B+*`+`&8(9&7,/B+*`//l&CIS&w.)/#ES&I&?71,(&?*()?*/V

"""""""""""""""""""""""""""""""""""""""""""""""""
X[j& :+)+(0& 3S& u67#7;/=(16+5& 17>/7,7B/5S& US_& QFV3mua& X]]\a& 1S&D]iVZWXb& Q(,-;+#& 3S&
<#12/2.>/7#+,-#7(& 12*7/2(,-1207& /& #('7*;+,-#$(& /#12/2.2$& 0& 170*(;(##7%& *711/%167%&
?7,/2/6(&cc&T7,/1S&DWWja& &ja&1S&[VD[&
X[Y& P)/#120(##7(& /16,^=(#/(& 1712+0,5(2& +,-5#1& 6*.?#7B7& 8/9#(1+& 076*.B& 6+#)/)+2.*$&
MSqS&P,->/#+&#+&?*(9/)(#216/`&0$87*+`&X]][&BS&



" *#)

#527%&;+11/*70+##7%&+2+6/&#+&2(`a&627&12*(;/,15&17`*+#/2-&107^&
?7,/2/=(16.^& +027#7;/^& /& .=+12070+2-& 0& ?.8,/=#7%& ?7,/2/6(&
C7178(##7&?71,(& k)(,+&!671+lE& *711/%16/%& 8/9#(1a& ?7& 1.2/a& 1;/V
*/,15&1&#70$;&'7*;+27;&72#74(#/%&1&0,+12-^&/&?(*(12+,&?*(2(#V
)70+2-&#+&?.8,/=#.^&*7,-&0&*711/%167%&?7,/2/6(S&

3& #707%& 1/12(;(& 72#74(#/%& 0,+12/& /& 8/9#(1+& 0().@.^& *7,-&
/B*+(2& +);/#/12*+2/0#7V?7,/2/=(16/%& 6,+11a& 27B)+& 6+6& 8/9#(1.&
7207)/215& *7,-& 0()7;7B7_& 72#74(#/5& /& 67#1.,-2+>//& 1& 8/9#(17;&
#(&9+2*+B/0+^2&12*+2(B/=(16/`&#+?*+0,(#/%&78@(120(##7B7&*+90/V
2/5& Ck?7,#$%&9+?*(2&#+&?7,/2/6.lES&H*7;(&27B7a&+);/#/12*+2/0V
#$%&6,+11&01(&87,((&7212*+#5(2&8/9#(1&72&.=+12/5&0&?*/#52//&71V
#70#$`& n67#7;/=(16/`& *(4(#/%& #+*7)#7`795%120(##7B7& .*70#5&
Ck=+12/=#$%&9+?*(2&#+&n67#7;/6.lEa&72&781.")(#/5&6,^=(0$`&07V
?*7170a& 6+1+^@/`15& (12(120(##$`& ;7#7?7,/%& C0& )+##7%& 1'(*(&
8/9#(1&)7?.16+(215&,/4-&6&.=+12/^&0&*(+,/9+>//&*(4(#/%a&?*/V
#52$`& 0,+12-^Ea& 17)(*"+2(,-#$`& +1?(6270& )(52(,-#712/& '()(V
*+,-#$`& n,(62*7##$`& GU<& /& )*SX[[& 3& 72,/=/(& 72& (,->/#167B7&
?*+0,(#/5a& 0& ?(*/7)& 6727*7B7& /;(,& ;(127& k9+`0+2& B71.)+*120+&
8/9#(17;laX[i&0&#+1275@((&0*(;5&;7"#7&B707*/2-&167*((&7&k9+`0+V
2(& 8/9#(1+& B71.)+*1207;l&0&,/>(&8^*76*+2//&d&.12+#70,(#//&=/V
#70#/6+;/&#('7*;+,-#7B7&67#2*7,5&#+)&2(;/&/,/&/#$;/&8/9#(1V
12*.62.*+;/& /& /1?7,-970+#//& /`& *(1.*170& ),5& *(4(#/5& #(6727V
*$`&0()7;120(##$`&/,/&,/=#$`&9+)+=SX[\&

F1/,(#/^& ?79/>/%& +);/#/12*+2/0#7V?7,/2/=(167%& n,/2$& 0&
72#74(#/5`& 1& 8/9#(17;& 1?717812070+,+& /`& ?712(?(##+5& /#12/2.V
>/7#+,/9+>/5&/&'7*;+,/9+>/5S&q(6727*7(&?70$4(#/(&12+2.1+&*5V
)+& 7*B+#/9+>/%& 8/9#(1+& C:GTTa& ATTa& kR(,70+5& :711/5& /& )*SE& /&
'7*;/*70+#/(&k*("/;+&67#1.,-2+>/%la&1&7)#7%&127*7#$a&?*()71V
2+0/,/&8/9#(1.&,(B+,-#.^&?,7@+)6.&),5&?(*(B707*#7B7&?*7>(11+&1&
+);/#/12*+2/0#7%& n,/27%a& 1& )*.B7%& 127*7#$a&'7*;+,-#$(& 12*.6V
2.*$& 76+9+,/1-& ?7)& 67#2*7,(;& H*(;,5a& 6727*$%& 71.@(120,5(2&
k1(*2/'/6+>/^l& .=+12#/670& ?(*(B707*#7B7& ?*7>(11+S& A(;& 1+;$;&
k2*+#1'7*;/*.(215& ?7,/2/=(16/%& 12+2.1& B*.??&/#2(*(170_& kB*.?V
?$&)+0,(#/5l&'+62/=(16/&1;(#5^215&kB*.??+;/&0,/5#/5lS&T,^V
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#7%&:711//S&N20S&*()S&JS&t*.`2;+#S&&&US_&t7#)&kK/8(*+,-#+5&;/11/5la&DWWYa&1S&iiV]DS&
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*+,/9;& 1/12(;$& 17`*+#5(215a& #7& 6+")7(& 90(#7& 12+#70/215& ;(#((&
+027#7;#$;S&3;(12(&1&/#12/2.>/7#+,/9+>/(%&B*.??&/#2(*(170&7)V
#70*(;(##7&?*7/1`7)/2&/&9+6*(?,(#/(&/`&1,+8712/&/&9+0/1/;712/&
72&B71.)+*120+S&G772#74(#/(&1/,&0#.2*/&1/12(;$&'+62/=(16/&/1V
6,^=+(2&1/2.+>//a&67B)+&/#2(*(1$&B*.??&)+0,(#/5&;7B.2&8$2-&#+V
059+#$&0,+12/lSX[]&

3& k?701()#(0#$`l& 72#74(#/5`& ;(").& 8^*76*+2/(%& /& 8/9#(V
17;&)7;/#/*70+#/(&8^*76*+2//&71.@(120,5(215&1&?7;7@-^&/98/V
*+2(,-#7B7& ?*/;(#(#/5& 9+67#+a& /1?7,-970+#/5& 67#2*7,/*.^@/`&
12*.62.*& CGuGa& #+,7B70$(& /#12+#>//a& n67,7B/=(16/(& 1,."8$& /&
)*SEa& 179)+#/5& /c/,/& 17`*+#(#/5& 01(079;7"#$`& C'7*;+,-#$`& /&
#('7*;+,-#$`E&8+*-(*70a&6727*$(&8/9#(1&)7,"(#&?*(7)7,(0+2-SXiW&
M^*76*+2/5& 0& >(,7;& 9+/#2(*(170+#+& 0& 17`*+#(#//& )+##7%& 1/2.+V
>//a&?7n27;.&?*/#>/?/+,-#$`&/9;(#(#/%&0&1/12(;(a&)+^@(%&=/V
#70#/6+;& 079;7"#712-&/90,(6+2-& k12+2.1#.^&*(#2.l&#(& ?*7/1`7V
)/2a&#(1;72*5&#+&?71275##$(&?7?$26/&C/,/&/`&/;/2+>//E&*('7*V
;/*70+#/5&B71.)+*120(##7%&12*.62.*$S&

q+67#(>a& 1.@(120(##$;&'+627*7;a& 7B*+#/=/0+^@/;&?7,/2/V
=(167(&0,/5#/(&8/9#(1+&50,5(215&27a&=27&7#&#(&78,+)+(2&)712+27=V
#7%& ?7?.,5*#712-^& 1*()/& )*.B/`& 17>/+,-#$`& B*.??& *711/%167B7&
78@(120+S&<;(##7&?7n27;.& 7#&#(&;7"(2& .1?(4#7& +?(,,/*70+2-&6&
78@(120(##7;.& ;#(#/^S& 3& :711//& )7;/#/*.^2& #(B+2/0#$(& .12+V
#706/&;+11707B7&179#+#/5&0&72#74(#//&8/9#(1+a&=27&0&>(,7;&?7)V
)(*"/0+(215&0,+12-^a&6727*7%&0$B7)#7&1#52-&1&1(85&/&?(*(,7"/2-&
#+& 6*.?#$%& 8/9#(1& 9#+=/2(,-#.^& )7,^& 720(2120(##712/& 9+& ?7,7V
"(#/(&)(,&0&12*+#(S&&
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27,-67&0&1/2.+>/5`&50#7B7&C726*$27B7E&*+1`7")(#/5&((&?*/7*/2(V
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?*7)7,"+(2& 0$079/2-15& 9+& *.8("a& *+12(2& )7,5& B71.)+*120(##7%&
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zÜåÑ~�z~|ÄÇ&|É&zyÅ&ÆÅ}ÉåÜÅ&fzåzÅS&êS_&ûÖz�y~ÄÇ|Äa&X]\jS&<)(5&12*.62.*#7%&0,+12/&Ck?*/0/,(B/V
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DWWYa&1S&ZWV[jS&



*$!"

0,+12/a& +& n,(627*+,-#7(& ?70()(#/(& 9#+=/2(,-#7%& =+12/& *711/5#&
1,+87&67**(,/*.(2&1&)/#+;/67%&n67#7;/=(167B7&*+90/2/5S&

I#+,/2/6/&1?(>/+,-#7&?7)=(*6/0+^2a&=27&.&#$#(4#(%&+);/V
#/12*+2/0#7%& n,/2$& #(2& 71787%& #(78`7)/;712/& 0& 12*+2(B/=(167;&
17^9(& 1& 8/9#(17;& C6+6a& 0?*7=(;a& /& 1& ,^8$;& )*.B/;& 17>/+,-#$;&
1,7(;& /,/& B*.??7%ES& kG& 7)#7%& 127*7#$a& 7#+& k+''/,/*70+#+l& 17&
10(*`?7?.,5*#$;&3S&T.2/#$;a&1&)*.B7%&d&n67#7;/=(16/%&*712&/&
8,+B7?*/52#+5&0#(4#55&67#s^#62.*+&?7907,5^2& B71.)+*120.& 0$V
?7,#52-&107/&7859+2(,-120+a&#(&?*/8(B+5&6&n612*+7*)/#+*#$;&;(V
`+#/9;+;& '/#+#1/*70+#/5lS& R*.B/;& 78s(62/0#$;& '+627*7;a&
1#/"+^@/;&12*.62.*#$%&?72(#>/+,&)7;/#/*70+#/5&8/9#(1+&&0$V
12.?+^2& nB+,/2+*#$(&#+12*7(#/5&0&*711/%167;&78@(120(a&?7))(*V
"/0+(;$(&k+#2/7,/B+*`/=(167%&*/27*/67%l&?*+05@(B7&6,+11+SXiD&

3&,^87;&1,.=+(a&67#6*(2#+5&?7,/2/6+&+027;+2/=(16/&#(&?*(V
)7?*()(,5(215&0,/5#/(;&12*.62.*#$`&'+627*70a&+&'7*;/*.(215&0&
`7)(& ?7,/2/=(167%& 87*-8$a& 0& 6727*7%& /#2(*(1$& 8/9#(1+& ;7B.2&
12+,6/0+2-15&1&;7@#$;/&?*72/070(1+;/a&=27&/;((2&;(127&/&0&17V
0*(;(##7%& :711//S& G2*.62.*#+5& 0,+12-& 0,/5(2& #+& ?7,/2/6.& & #(&
127,-67&#+&.*70#(&67#6*(2#$`&*(4(#/%a&167,-67&0&?*7>(11(&'7*V
;/*70+#/5& ?*();(2+& ?*/#52/5& *(4(#/%& Ck?70(126/lEa& B)(& ?*(78V
,+)+^2& 07?*71$& 78(1?(=(#/5& #+>/7#+,-#7%& 67#6.*(#271?7178#7V
12/a& /#0(12/>/7##7%& ?*/0,(6+2(,-#712/a& ?7))(*"6/& 8/9#(1+& /&
n67#7;/=(167B7& *712+a& 6727*$(& =+127& 722(1#5^2& #+& 027*7%& ?,+#&
?*78,(;$&17>/+,-#7%&9+@/2$a&n67,7B/=(167%&8(97?+1#712/a&17>/V
+,-#7B7&*+0(#120+&/&)*.B/(&2(;$a&78$=#7&87,((&01(B7&07,#.^@/(&
?*7127B7& /98/*+2(,5SXiZ& G2*.62.*#+5& 0,+12-& /9;(#5(2& 12*.62.*.&
12/;.,70& +627*70& 0& ?7,-9.& 7?*()(,(##$`& +,-2(*#+2/0a& 7)#+67&
?*7>(11&/`&0$87*+&01(&"(&712+(215&9+&1.8s(62+;/S 3&)+##7;&1,.=+(&
d&9+&+);/#/12*+2/0#$;&6,+117;S&

3$07)& 7& 27;a& =27& B71?7)120.^@(%& 1/,7%& 0& 170*(;(##7;& *71V
1/%167;& 78@(120(& 50,5(215& +);/#/12*+2/0#$%& 6,+11& )7& 1/`& ?7*&
71#70$0+,15& #+& (B7& ?*72/07?712+0,(#//& 8/9#(1.S& U(").& 2(;& 0&
*711/%167%&*(+,-#712/&n2/&)0(&B*.??$&#(&27,-67&2(1#7&09+/;7105V
9+#$a& #7& /a& 0& /90(12#7%& ;(*(a& 09+/;7?*7#/6+^2& )*.B& 0& )*.B+S&
N& 1*+@/0+#//&+);/#/12*+2/0#7%&n,/2$&/&8/9#(1+&?/4.2&;#7B/(&
/11,()70+2(,/S&q+?*/;(*a&3S&m,5?(#27`_&k3&1(B7)#54#(%&:711//&
B*+#/>$&;(").&?.8,/=#7%&/&=+12#7%&1'(*+;/&,/87&*+9;$2$a&,/V
87&0778@(&#(&1.@(120.^2b&0,+12-&/&178120(##712-&#+127,-67&?(*(V
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07).&7&27;a&=27&)7;/#/*.^@((&?7,7"(#/(&0&170*(;(##7;&*711/%V
167;& 78@(120(& 9+#/;+(2& +);/#/12*+2/0#7V?7,/2/=(16/%& 6,+11a&
?7167,-6.&/;(##7&?*/#+),("#712-&6&)+##7;.&6,+11.a&6+6&?*+0/V
,7a&50,5(215&0+"#(%4/;&'+627*7;&.1?(4#7B7&8/9#(1+&k8^*76*+V
2/=(16/`&6+?/2+,/1270la&+&#(&#+787*72S&T*/&n27;&78,+)+#/(&n67V
#7;/=(16/;/& *(1.*1+;/& .1/,/0+(2& 0,+12#$(& 079;7"#712/& 8^*7V
6*+2//a&+&k)07%#+5&/)(#2/=#712-l&;7"(2&1?717812070+2-&87,((&.1V
27%=/07;.&09+/;7)(%120/^&;(").&)0.;5&B*.??+;/S&kO/#70#/=/%&
8/9#(1l&#(&27,-67&#(&?7)*$0+(2&71#70$&8^*76*+2/=(167B7&B71?7)V
120+a&+a&8(9.1,70#7a&.1/,/0+(2&(B7a&10/)(2(,-120.5&7&?*/0/,(B/*7V

"""""""""""""""""""""""""""""""""""""""""""""""""
Xij& x/2S& ?7_& I=6+170& 3S& :711/%16+5& ?*+05@+5& n,/2+& /& ?712*7(#/(& kn''(62/0#7B7a&
67#6.*(#271?7178#7B7&B71.)+*120+&cc&3,+12-&/&n,/2$&0&*711/%167%&2*+#1'7*;+>//S&N20S&*()S&
IS3S&R.6+S&GT8S_&<#2(*17>/1a&DWWYa&1S&XXiVXX\S&&
XiY&&H*$42+#7016+5&NS&F6+9S17=Sa&1S&ZZDS&
Xi[&3&Q71.)+*120(##7%&R.;(&#(&;(#((&ZWW&)(?.2+270&C/9&jYWE&0&27%&/,/&/#7%&12(?(#/&1059+#$&
1& 8/9#(17;& C0& 6+=(120(& 0,+)(,->(0& 6*.?#$`& /,/& 1*()#/`& ?*()?*/52/%a& k?7,/2/=(16/`&;(V
#()"(*70la&)(,(B/*70+##$`&0&?+*,+;(#2&6*.?#$;/&67*?7*+>/5;/a&?*7'(11/7#+,-#$`&,78V
8/1270&/,/&?*7127&78s(6270&?7,/2/=(16/`&/#0(12/>/%&17&127*7#$&1?7#17*70Ea&0&G70(2(&t()(V
*+>//& ?*()12+0,(#$& ,788/12$& 87,-4/#120+& 6*.?#$`& 67;?+#/%a& ?*/=(;& ?*7*$0& 8/9#(1+& 0&
0(*`#^^&?+,+2.&?+*,+;(#2+&171275,15&."(&0&?(*/7)&?*+0,(#/5&3S&T.2/#+S&3&*(B/7#+,-#$`&
?+*,+;(#2+`&2+6"(&#+8,^)+(215&.127%=/0$%&*712&?*()12+0/2(,-120+&8/9#(1+S&XZ&*711/%16/`&
B.8(*#+27*70&d&8$04/(&27?V;(#()"(*$&/,/&6*.?#$(&178120(##/6/S&G;S_&H*$42+#7016+5&NS&
t7*;/*70+#/(&*(B/7#+,-#7%&n,/2$_&?*/#>/?$&/&;(`+#/9;$&cc&G7>/7,7B/=(16/(&/11,()70+V
#/5S&DWWZa& &XX&1S&ZVXZS&



*$$"

0+##7;&?7,7"(#//&+);/#/12*+2/0#7B7&6,+11+&0&*711/%167;&78@(V
120(a&6727*7(&)712/B+(215a&0&27;&=/1,(a&/&1&?7;7@-^&071?*7/907)V
120+&.1,70/%&),5&.1?(4#7B7&170;(@(#/5&/&n''(62/0#7B7&/1?7,-V
970+#/5& +);/#/12*+2/0#$`& /& 67;;(*=(16/`& 079;7"#712(%S& T*/&
n27;&)7;/#/*.^@/(&?79/>//&0&*(4(#//&12*+2(B/=(16/`&07?*7170&
712+^215& 0& *.6+`& +);/#/12*+2/0#7B7& 6,+11+a& 6727*$%& 78,+)+(2&
079;7"#712-^&?*/#52-&C0&1,.=+(&#(78`7)/;712/E&"(126/(&;(*$&?7&
72#74(#/^& 6& 8/9#(1.& /,/& (B7& 72)(,-#$;& B*.??+;& C#7& #(& #+787V
*72ES&&

q(&?*72/07*(=/2&#+4(;.&0$07).&/&272&'+62a&=27&8,+B7171275V
#/(& C87B+21207E& 8/9#(1+& C#(1;72*5& #+& k9+?*(2& #+& ?7,/2/6.l& /&
k*+0#7.)+,(##712-lE& 72#^)-& #(& 1#/9/,71-a& +& 67,/=(1207& 87B+2$`&
,^)(%&0&:711//&.0(,/=/0+(215&8$12*((a&=(;&0&)*.B/`&12*+#+`S&R(V
,7&9)(1-&#(&27,-67&0&k12*.62.*#7%&0,+12/la&#7&/&27;a&=27&*712&)7V
`7)70&8/9#(1+&1+;&?7&1(8(&#(&0$9$0+(2&6+6/`V,/87&#(B+2/0#$`&?7V
1,()120/%&),5&+);/#/12*+2/0#7B7&6,+11+_&9)(1-&#(2&k/B*$&1&#.,(V
07%&1.;;7%l&C0&72,/=/(&72&?7,/2/6/a&B)(&=*(9;(*#7(&0790$4(#/(&
72)(,-#$`&B*.??&6*.?#7B7&8/9#(1+&#(1,7&.B*79.&8^*76*+2/=(167V
;.&B71?7)120.ES&Q71?7)1207&72#^)-&#(&?*()?7,+B+(2a&=27&712+,-#$(&
17>/+,-#$(&B*.??$&1701(;&#(&/;(^2&0,/5#/5&/&#+`7)5215&0&.B#(V
2(##7;&?7,7"(#//S&T71,()#((&/;((2&;(127&0&27;&1,.=+(a&(1,/&7#7&
50,5(215& .1,70/(;& 17`*+#(#/5& ?*/0/,(B/%& )7;/#/*.^@(%& B*.?V
?$a&6727*+5& C/& n27& B,+0#$%&?76+9+2(,-& B71?7)120+E&78,+)+(2& 1?7V
178#712-^& .12+#+0,/0+2-& ?*+0/,+a& ?7& 6727*$;& )7,"#$& )(%1207V
0+2-&)*.B/(&B*.??$S&M/9#(1&/&)*.B/(&B*.??$&;7B.2&?7,.=+2-&0$V
B7).&/9&179)+04(%15&1/2.+>//a&#7&7#/&#(&;7B.2&/9;(#/2-&ÅÅS&R,5&
((& 7879#+=(#/5& HS&R7.)/#B& ?*()?7=/2+,& 2(*;/#& k1/12(;#+5& .)+V
=+l& C0;(127& k0,+12/& 8/9#(1+lEa& ?7)& 6727*7%& 7#& ?7#/;+,& 079;7"V
#712-& 1.8s(62+&?7,.=/2-& 27a& =27& 7#&`7=(2a& #(&?*/8(B+5&6&6+6/;V
,/87&.1/,/5;SXii&&

3&72,/=/(&72&k.)+=/la&0,+12-&?*()?7,+B+(2&1?7178#712-&1.8sV
(62+&?*(7)7,(0+2-&17?*72/0,(#/(&78s(62+&/,/&/9;(#52-&1/2.+>/^S&
G&n27%&27=6/&9*(#/5a&;7"#7&B707*/2-&7&0,+12/&CB71?7)120(E&+);/V
#/12*+2/0#7B7&6,+11+&/&k.)+=(l&8/9#(1+a&6727*$%&0&72)(,-#$`&1/V
2.+>/5`&;7"(2&8$2-&/& 1.8s(627;&0,+12/a& (1,/&?*7)(;7#12*/*.(2&
1?7178#712-& 67#2*7,/*70+2-& C7?*()(,52-E& ?7,7"(#/(& )(,a& +& #(&
27,-67& ?7,-970+2-15& 8,+B7?*/52#$;& ;7;(#27;S& M/9#(1& /;(,&

"""""""""""""""""""""""""""""""""""""""""""""""""
Xii&G;S_&¨|ëÑ~Ä™&ôSüS&ä|ëÅÜS&gÖ�ö~Ä™yåî_&≠{ÅÄ&éÄ~®ÅÜÇ~z©&äÜÅÇÇa&X]][a&{S&iXS&



" *$%

0,+12-&0&]WV(&B7)$a&#7&0&#+1275@((&0*(;5&&B707*/2-&7&27;a&=27&0&
*711/%167%&?7,/2/6(&?*(78,+)+(2&8/9#(1&0*5)&,/&079;7"#7S&
&

t7*;$&0,+12/&
G.@(120.(2& ;#7B7& *+9,/=#$`& 6,+11/'/6+>/%& '7*;& 0,+12/S&

3& )+##7%& 12+2-(& 5&/1?7,-9.^&?*(),7"(##.^&;#7^&*+#((&6,+11/V
'/6+>/^& '7*;& 0,+12/aXi\& 8,/96.^& 6& /90(12#7%& 6,+11/'/6+>//&
R(##/1+&:7#B+S&T7&/127=#/6+;&?7)=/#(#/5&C+&/;(##7&n272&6*/2(V
*/%&50,5(215&#+/87,((&1.@(120(##$;&),5&78s51#(#/5&;#7B778*+V
9/5&0,+12#$`&72#74(#/%E&#+87*&71#70#$`&'7*;&0,+12/&06,^=+(2&
0&1(85&1/,.a&?*/#.")(#/(a&?78.")(#/(a&.8(")(#/(a&;+#/?.,5>/^&
/& +027*/2(2S& q(& ;(#((& 0+"#$;& ?*()12+0,5(215& `+*+62(*/12/6+&
1?(>/'/=(16/`&'7*;&0,+12/&Ck?*+0,(#/(&?*()0/)(##$`&*(+6>/%l&
CzyÅ&ÜÖ}Å&|É&åÄz~�~{åzÅÑ&ÜÅå�z~|ÄÇEaXi]&?*/#52/(&/&#(?*/#52/(&*(4(V
#/%a& '7*;/*70+#/(& ?7,/2/=(167B7& 179#+#/5Ea& 6727*$(& #(*()67&
76+9$0+^215& 0#(& ?7,5& 9*(#/5& /11,()70+2(,(%a& /9.=+^@/`& *+9V
,/=#$(&?*750,(#/5&?7,/2/=(167%&0,+12/S&&

G& 27=6/& 9*(#/5& #7*;+2/0#7B7& /)(+,+& 170*(;(##7%& ,/8(*+,-V
#7%&)(;76*+2//a& 7?*()(,5^@(%&'7*;7%&?7,/2/=(167%&0,+12/&50V
,5^215&C)7,"#$&8$2-E& CXE&,(B+,-#$%&+027*/2(2&C0&1/2.+>/5`a&B)(&
0,+12-& )+#+& 7?*()(,(##$;& B71.)+*120(##$;& 12*.62.*+;& /,/& ,/V
>+;a& 9+#/;+^@/;& B71.)+*120(##$(& )7,"#712/E& /& CDE&.8(")(#/(&
C07&09+/;772#74(#/5`&*+0#7?*+0#$`&C#(?7)=/#(##$`&)*.B&)*.B.E&
1.8s(6270& /,/& ?7,/2/=(16/`& 12*.62.*ES& K(B+,-#$%& +027*/2(2&
?*()12+0,5(2&1787%&k0,+12#7(&72#74(#/(a&0&6727*7;&1.8s(62&78,+V
)+(2& ?*/9#+##$;& ?*+07;& 67;+#)70+2-a& +& 78s(62& d& ?*/9#+##7%&
7859+##712-^& ?70/#70+2-15lSX\W& N8s(62& ?*/9#+(2& /& 0$?7,#5(2&
)(%120.^@/(& ?*+070$(& #7*;$a& =27& /& 7?*()(,5(2& ;72/0& ?7)=/#(V
#/5&1.8s(62.SX\X&
"""""""""""""""""""""""""""""""""""""""""""""""""
Xi\&G;S_&K()5(0&3SQS&t7*;$&0,+12/_&2/?7,7B/=(16/%&+#+,/9l&cc&T7,/1S&DWWWa& &Da&1S&[VX\S&
Xi]& A(*;/#& k?*+0,(#/(& ?*()0/)(##$`& *(+6>/%l& CzyÅ& ÜÖ}Å& |É& åÄz~�~{åzÅÑ& ÜÅå�z~|ÄÇE& 8$,&
0?(*0$(&/1?7,-970+#&HS&t*/)*/`7;&),5&78s51#(#/5&2(`&1,.=+(0&71.@(120,(#/5&0,+12/a&B)(&
78s(62& )(%120.(2& 0& 17720(2120//& 1& ?*()?7,+B+(;$;/& #+;(*(#/5;/& 1.8s(62+a& ?*()0/)5& (B7&
*(+6>//S&G;S_&´Ü~ÅÑÜ~�y&ãS&ã|ÄÇz~zÖz~|Äå}&Ø|®ÅÜÄîÅÄz&åÄÑ&ä|}~z~�ÇS&h±_&ûåÜ{ÅÜ&åÄÑ&gÜ|zyÅÜÇa&
X]Zia&{{S&X[VX\S&
X\W& :7#B& ?*()?7=/2+(2& 2(*;/#& k,(B/2/;#$%& +027*/2(2lS& N)#+67a& #+& ;7%& 09B,5)a& ?7#52/(&
k,(B+,-#$%l& 27=#((a& ?7167,-6.& 7#7& =(267& .6+9$0+(2& #+& /127=#/6& +027*/2(2+& d& ,(B+,-#$(&
#7*;$a& 9+67#$a& 12+2.1#$(& ?*+0+a& 27B)+& 6+6& 11$,6+& #+& ,(B/2/;#712-& 0?7,#(& )7?.12/;+& /&
?*/;(#/2(,-#7&6&)*.B/;&1/2.+>/5;a&#+?*/;(*&6&2*+)/>/7##7;.&+027*/2(2.S&
X\X&N=(0/)#7a&=27&;(127&/&*7,-&,(B+,-#7B7&+027*/2(2+&0&1/12(;(&?7,/2/=(167%&0,+12/&#(?7V
1*()120(##7& 9+0/152& 72& .*70#5& ?*+07179#+#/5& 78@(120+& /& .67*(#(#/5& & ?*/0$=6/& B*+")+#&
1,()70+2-&?*+070$;&#7*;+;b&0&/#7;&1,.=+(&#+,/=/(&'7*;+,-#7B7&?*+0+&67;+#)70+2-&#(&?7V
907,/2&1.8s(62.&71.@(120,52-&0,+12-&0&'7*;(&,(B+,-#7B7&+027*/2(2+a&=27&0$970(2&,/87&0+6.V
.;&0,+12/a&,/87&#(78`7)/;712-&/1?7,-970+#/5&1.8s(627;&/#$`&*(1.*170&0,+12/S&



*$&"

3& 170*(;(##7%& :711//& ,(B+,-#$%& +027*/2(2& #(& 9+#/;+(2&
)7,"#7B7& ;(12+& 0& 1/12(;(& ?7,/2/=(167%& 0,+12/S& R+##$%& 0$07)&
?*()12+0,5(215& )712+27=#7& 7=(0/)#$;& /& 0?7,#(& (12(120(##$;S&
G1$,6/& #+& ?*(0+,/*70+#/(& #('7*;+,-#$`& 72#74(#/%& 0& 1/12(;(&
B71.)+*120(##7%& 0,+12/& /& .?*+0,(#/5& 50,5^215& 78@/;& ;(127;&
?*+62/=(16/& 01(`& *+872a& ?7105@(##$`& /9.=(#/^& *711/%16/`& 17V
>/+,-#7V?7,/2/=(16/`&?*7>(1170SX\D&w+1/,/(&#('7*;+,-#$`&?*+6V
2/6&/&1,+8712-&,(B+,-#7B7&+027*/2(2+&78$=#7&78s51#5^215&721.2V
120/(;&7?$2+&?*+0707B7&B71.)+*120+&/&C?*7=#$`E&?*+070$`&2*+)/V
>/%& 0&/127*//&*711/%167B7& B71.)+*120+S&G& n2/;& 2*.)#7&#(& 17B,+V
1/2-15a&7)#+67&0*5)&,/&)+##7(&78s51#(#/(&50,5(215&)712+27=#$;S&&

A7&"(&1+;7(&;7"#7&16+9+2-&/&7&)*.B7;&?7?.,5*#7;&78s51#(V
#//a&1.2-&6727*7B7&107)/215&6&27;.a&=27&?*(78,+)+#/(&#('7*;+,-V
#$`& ?*+62/6& 78.1,70,(#7& 1,+8712-^& B71.)+*120+a& 6727*.^& 170*(V
;(##$%&*("/;&?$2+(215&.12*+#/2-& 1&?7;7@-^&.6*(?,(#/5&k0(*V
2/6+,/&0,+12/lS&N)#+67&`725&?*(78,+)+#/(&#('7*;+,-#$`&/#12/V
2.270&)(%120/2(,-#7&50,5(215&+2*/8.27;&1,+8$`&B71.)+*120a& 1+;7&
?7&1(8(&.6*(?,(#/(&+);/#/12*+2/0#7B7&?72(#>/+,+&B71.)+*120+&#(&
B+*+#2/*.(2&0(*`70(#120+&?*+0+S&kq+787*72a&(12-&#(;+,7&+*B.;(#V
270&0&?7,-9.&27B7a&=27&1/,-#7(&B71.)+*1207&;7"(2&12+2-&#/=.2-&#(&
;(#-4/;& ?*(?52120/(;& ),5& 0(*`70(#120+& ?*+0+a& #("(,/& 1,+87(a&
(1,/&(B7&+);/#/12*+2/0#$%&?72(#>/+,&17=(2+(215&1&#/96/;&.*70V
#(;&+027#7;//S&3&n27;&1,.=+(&'7*;+,-#$(&/#12/2.2$&76+9$0+^2V
15&#(&87,((&=(;&7*.)/(;&0&*.6+`&?*+0/2(,-120+a&/#12*.;(#27;&1(V
,(62/0#7B7&?77@*(#/5&,75,-#$`&/&#+6+9+#/5&#(,75,-#$`S&

q+67#(>a& 17`*+#(#/(& C/a& 0& 9#+=/2(,-#7%& 12(?(#/a& .?*7=(#/(E&
#('7*;+,-#$`& ?*+62/6& 78.1,70,(#7& 2(;a& =27& 7#/& 78(1?(=/0+^2&
*(+,/9+>/^& /#2(*(170& )7;/#/*.^@/`& +627*70a& ?*(")(& 01(B7& +)V
;/#/12*+2/0#7B7& 6,+11+a& 6727*$%& 0& n2/`& .1,70/5`& 76+9$0+(215&
0#(& 67#2*7,5& 17& 127*7#$& 78@(120+S& 3& 107(%& 17076.?#712/& n2/& /&
#(6727*$(&)*.B/(&?*/=/#$&C6727*$(&8.).2&.?7;5#.2$&)+,((E&?7)V
*$0+^2&n''(62/0#712-&,(B+,-#7B7&+027*/2(2+&07&01(`&((&?*750,(V
#/5`SX\Z&
"""""""""""""""""""""""""""""""""""""""""""""""""
X\D&I'+#+1-(0&US&:711/%16+5&t()(*+>/5_&1,+87(&B71.)+*1207&/&k?*(9/)(#216+5&0(*2/6+,-l&cc&
G2*+#+&?71,(&67;;.#/9;+_&B71.)+*120(##7(&.?*+0,(#/(&0&#707%&:711//S&3&D&2S&AS&XS&US_&<#V
12/2.2& ?*+0+& /& ?.8,/=#7%& ?7,/2/6/a& DWWja& 1S&XiYVDW[b& O/*/670+& IS& :(B/7#+,-#+5& 0,+12-_&
'7*;+,-#$(&/&#('7*;+,-#$(&?*+62/6/&cc&3,+12-a&B71.)+*1207&/&n,/2$&0&170*(;(##7;&78@(V
120(S&N20S*()S&ISR.6+&/&3SU7`70S&T(*;-_&T(*;16/%&B71.)+*120(##$%&2(`#/=(16/%&.#/0(*1/V
2(2a&DWWYa&11S&X\YVDW[S&
X\Z&G1$,+51-&#+&M(*2*+#+&!0(#+,5a&:7#B&0$)(,5(2&2*/&71#70#$`&?+*+;(2*+&,^87%&0,+12/&d&
n612(#1/0#712-& C67,/=(1207& 78s(6270a& #+`7)5@/`15& 07& 0,+12/& 1.8s(62+Ea& 78s(;& C1'(*$&
)(%120/%a& 0& 6727*$`& 1.8s(62& /;((2& 0,+12-& #+)& 78s(627;E& /& /#2(#1/0#712-& C1?(62*&



" *$'

G,+8712-&,(B+,-#7B7&+027*/2(2+&16+9$0+(215&#(&27,-67&#+&)((V
1?7178#712/&B71.)+*120(##7%&0,+12/&0&>(,7;&C78&n27;&*(=-&?7%)(2&
0&2*(2-(%&=+12/&12+2-/Ea&#7&/&;(#5(2&`+*+62(*&0,+12#$`&72#74(V
#/%& 0& 78@(120(& C?7& 6*+%#(%& ;(*(a& 0& 1'(*(& ?7,/2/6/Ea& .1/,/0+5&
?*/1.2120/(&)*.B/`&'7*;&0,+12/&0&78@(%&67#'/B.*+>//&0,+12#$`&
72#74(#/%SX\j&

3& 72,/=/(& 72& ,(B+,-#7B7& +027*/2(2+a& ?(*17#+,-#$%& +027*/V
2(2X\Y& 2*+)/>/7##7& /B*+(2& 0+"#.^&*7,-& 0& 72(=(120(##7%& 1/12(;(&
?7,/2/=(167%&0,+12/S&3&:711//&0(*`70#+5&0,+12-&01(B)+&8$,+&?(*V
17#/'/>/*70+#+a&k2S(S&7859+2(,-#7&?*()?7,+B+,+&7?*()(,(##7B7&((&
#71/2(,5&C0&72,/=/(&72&n27B7&#+&w+?+)(&0,+12-&/;((2&+812*+62#.^&
?*/*7).& d& 72)(,(#+a& #(9+0/1/;+& 72& ?*+0/2(,5a& #(& 50,5(215& ((&
,/=#7%&?*(*7B+2/07%ElSX\[&3&#+1275@((&0*(;5&?(*17#+,-#$%&+027V
*/2(2&?*7)7,"+(2&/B*+2-&6,^=(0.^&*7,-&0&*711/%167%&?7,/2/6(a&
6727*+5& d& 6+6& ?7& ((& 071?*/52/^& 0& B,+9+`& #+1(,(#/5a& 2+6& /& ?7&
'+62/=(167;.& 8+,+#1.& ?*+070$`& /& #('7*;+,-#$`& *(1.*170& d& ?7V
?*("#(;.&712+(215&0&9#+=/2(,-#7%&12(?(#/&?(*17#/'/>/*70+##7%S&
u27&`+*+62(*#7&/&),5& B71.)+*120(##$`& 12*.62.*a& B)(& 0,+12-&?(*V
0$`&,/>&2*+)/>/7##7&1/,-#+&C`725a&6+6&;$&.0/)/;&)(,(a&((&1/,+&
9+6,^=(#+&#(&27,-67&0&?(*17#+,-#7;&+027*/2(2(Ea&2+6&/&0&)*.B/`&
?7,/2/=(16/`& /& B*+")+#16/`& 7*B+#/9+>/5`& C?+*2//a& 78@(120(#V
#$(& )0/"(#/5a& B*.??$& )+0,(#/5ES& N178.^& *7,-& 0& 170*(;(##7%&
*711/%167%& ?7,/2/6(& /B*+(2& ?(*17#+,-#$%& +027*/2(2& 3S&T.2/#+a&
6727*$%&,(B/2/;/*.(2&*("/;&/&/98*+##$%&?7,/2/=(16/%&6.*1a&+&
2+6"(&78(1?(=/0+(2&72#71/2(,-#.^&?*7=#712-&/&12+8/,-#712-&1/1V
2(;$S&&

R+##7(&7812752(,-1207a&1&7)#7%&127*7#$a&?70$4+(2&n''(62/0V
#712-& B71.)+*120(##7%&0,+12/& C?*/&n27;a&7)#+67a&#(&)78+0,55&+0V
27*/2(2+&1+;7;.&B71.)+*120.&6+6&2+6707;.Ea&1&)*.B7%&127*7#$a&(1V

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
079;7"#712(%a&6727*$;/&78,+)+(2&1.8s(62&0&6+")7%&/9&1'(*ES&
X\j&R+##.^&1/2.+>/^&;7"#7&.1,70#7&*+11;+2*/0+2-&6+6&k/B*.&1&#.,(07%&1.;;7%la&`725&1,+V
8712-& ,(B+,-#7B7& +027*/2(2+& #(& 7859+2(,-#7& ?7,#712-^& 67;?(#1/*.(215& )*.B/;/& '7*;+;/&
0,+12/S&
X\Y&T(*17#+,-#$%&+027*/2(2&?*()12+0,5(2&1787%&'7*;.&0,+12/a&0&6727*7%&?7)=/#(#/(&78s(62+&
78.1,70,(#7& (B7& ?*/9#+#/(;& #+,/=/5& .& 1.8s(62+& 7?*()(,(##$`& 6+=(120& C9#+#/%a& 7?$2+a&
0$1767%& #*+0120(##712/& /& )*SES& N#& `+*+62(*/9.(2& #(/#12/2.>/7#+,/9/*70+##7(& 72#74(#/(&
;(").& 1.8s(627;& /& 78s(627;b& n27& 167*((& 72#74(#/(& ;(").& ,^)-;/& 6+6& 2+670$;/a& =(;&
;(").& ,^)-;/& 6+6& #71/2(,5;/& 6+6/`V27& 17>/+,-#$`& *7,(%S& T(*17#+,-#$%& +027*/2(2&
1059+#a& 1& 7)#7%& 127*7#$a& 1& 7?*()(,(##$;/& =(*2+;/& /& 1?7178#7125;/& 1.8s(62+a& 1& )*.B7%&
127*7#$a&7#&9+0/1/2&72&/`&071?*/52/5&/&7>(#6/&78s(627;S&
X\[&T/070+*70&!SGS&N&#(6727*$`&/127*/=(16/`&7178(##7125`&*.1167%&?7,/2//&cc&T7,/2/=(V
16+5&#+.6+&0&170*(;(##7%&:711//_&0*(;5&?7/16+&/&67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&N20S&
*()S&IS<S&G7,70-(0S&US_&:NGGTuqa&DWWja&1S&XWiS&



*$("

2(120(##$;& 78*+97;& 71,+8,5(2& +027*/2(2& /#12/2.270a& ?7167,-6.&
0$176/%& ?(*17#+,-#$%& +027*/2(2& ?7907,5(2& (B7& #71/2(,^& ,(B67&
;(#52-&?*+0/,+&/B*$&/a&?*/&"(,+#//a& )(%12070+2-& 9+&?*()(,+;/&
'7*;+,-#$`& #7*;& /& 2*+)/>/%& 8(9& C1.@(120(##$`E& ?7,/2/=(16/`&
C/;/)"(0$`E& ?72(*-S& T*/& n27;& /127=#/6/& /& ?*/=/#$& 0$1767B7&
*(%2/#B+&T.2/#+&#(&#+`7)5215&0&?*5;7%&9+0/1/;712/&72&(B7&?7?$V
276& C*(+,-#$`& /,/& ;#/;$`E& 0$12*+/0+#/5& k)/62+2.*$& 9+67V
#+laX\i& =27& )(,+(2& (B7& 72#71/2(,-#7& 10787)#$;& 0& ?,+#(& 0$87*+&
'7*;&/&;(27)70&71.@(120,(#/5&0,+12/S&&

G/,+& /& ?*/#.")(#/(S& G,+8712-& ,(B+,-#7B7& +027*/2(2+& =+@(&
01(B7&9+;(@+(215&1/,7%&/&?*/#.")(#/(;&d&6+6&,(B+,-#$;/a&2+6&/&
#(,(B+,-#$;/SX\\& P1,/& .& 1.8s(62+& #(2& ,(B+,-#$`& C'7*;+,-#$`E&
71#70+#/%&67;+#)70+2-&/c/,/&78s(62& C0& 1/,.&2(`&/,/&/#$`&?*/V
=/#E&#(&"(,+(2&?7)=/#52-15&67;+#)+;&1.8s(62+a&27&#+/87,((&?*7V
12$;&/&0(1-;+&n''(62/0#$;&1?71787;&67;?(#1+>//&#(`0+26/&,(V
B+,-#7B7& +027*/2(2+& 50,5(215& .B*79+& ?*/;(#(#/5& #(B+2/0#$`&
1+#6>/%&/,/&#(?71*()120(##7(&1/,707(&079)(%120/(&#+&78s(62SX\]&

m/*767(& *+1?*712*+#(#/(& ?*/#.)/2(,-#$`& '7*;& 0,+12/& 0&
*711/%167;&78@(120(&d&/&#(&27,-67&0&1'(*(&?7,/2/6/&d&78.1,70,(V
#7& )707,-#7& 4/*76/;& 1?(62*7;& 09+/;71059+##$`& '+627*70S& 37V
?(*0$`a& 1/,+&/& C7178(##7E&?*/#.")(#/(& &#(& 2*(8.^2&2*+2$&87,-V
47B7& 67,/=(120+&;+2(*/+,-#$`& *(1.*170a& ?7n27;.& /`& *+>/7#+,-V
#((&/1?7,-970+2-&),5&9+;(@(#/5&C1,+87B7E&,(B+,-#7B7&+027*/2(2+S&

"""""""""""""""""""""""""""""""""""""""""""""""""
X\i&:5)&/11,()70+2(,(%&1=/2+(2a&=27&?*/&T.2/#(&k)/62+2.*$&9+67#+l&#(&12+,7&87,-4(&C1;S_&
I'+#+1-(0&3S&F6+9S17=Sa&1S&DWjEa&+&1+;&?*(9/)(#2&7179#+##7&12*(;/215&6&17`*+#(#/^&#(7?*(V
)(,(##712/S&u27&?7907,5(2&B71.)+*120.&67;?(#1/*70+2-&=+12-&?72(*-a&6727*$(&78.1,70,(#$a&
#+?*/;(*a&2(#(07%&n67#7;/=(167%&+62/0#712-^S&q7&0&>(,7;&n27&167*((&12/;.,/*.(2&?71,()V
#^^a& +& #(& *+9*(4+(2& ?*78,(;.S& ú|î{Ç|Ä& ÆS& & äÖz~ÄªÇ& �yå}}ÅÄ™Å_& zyÅ& {|}~z~�Ç& |É& ÇzÜÖ�zÖÜå}&
ÜÅÉ|Üî&~Ä&èÖÇÇ~å&cc&†ÖÜ|VñÇ~å&fzÖÑ~ÅÇa&í|}S&Yja&h|&&j&CDWWDEa&{S&]Z]S&
X\\&3&,/2(*+2.*(&7&0,+12/&)712+27=#7&*+1?*712*+#(#7&7?*()(,(#/(&?7,/2/=(167B7&+027*/2(2+&
6+6&,(B/2/;#7%&0,+12/_&?7,/2/=(16/%&+027*/2(2&7`0+2$0+(2&01(&1,.=+/&0$?7,#(#/5&*+1?7V
*5"(#/%&78,+)+^@(B7&+027*/2(27;&1.8s(62+a&)+"(&(1,/&?70/#70(#/(&;72/0/*.(215&12*+`7;&
?(*()&#(B+2/0#$;/&1+#6>/5;/S&&G;S_&g~Ü�y&ñSûS&úyÅ&ã|Ä�Å{zÇ&åÄÑ&úyÅ|Ü~ÅÇ&|É&ü|ÑÅÜÄ&¨Åî|�ÜåV
�~ÅÇS&êSa&è|Öz}ÅÑ™Åa&X]]]a&{S&ZDS&A(;&1+;$;&'+62/=(16/&12/*+(215&*+9,/=/(&;(").&+027*/2(V
27;& /& ?*/#.")(#/(;S& R+##$%& ?7)`7)& ;#(& ?*()12+0,5(215& #(& 0?7,#(& 7?*+0)+##$;& C1;S_&
3S&K()5(0&3S&3,+12-_&67#>(?2.+,-#$%&+#+,/9S&US_&:NGGTuqa&DWWXa&1S&X[VXiEa&?7167,-6.&0$V
?7,#(#/(& 67;+#)$& /9& 12*+`+& #+6+9+#/5& /& #+& 71#70(& ?7#/;+#/5& 7859+##712/& ?70/#70(#/5&
?*()12+0,5^2&1787%&)0+&1.@(120(##7&*+9,/=#$`&1?7178+&)(52(,-#712/S&U(").&2(;&),5&?7#/V
;+#/5&1?(>/'/6/&0,+12/&0+"#7&7?*()(,/2-&8+,+#1&)78*707,-#7B7&/&#()78*707,-#7B7&?7)=/V
#(#/5a& 72*+"+^@/%& `+*+62(*& 09+/;772#74(#/%& 1.8s(62+& /& 78s(62+& 0,+12/S& T7n27;.& )/1V
2/#6>/5&;(").&,(B+,-#7%&0,+12-^&/&,(B+,-#$;&+027*/2(27;&?7;7B+(2&*+16*$2-&#(6727*$(&
0+"#$(&+1?(62$&*711/%167%&?7,/2/=(167%&?*+62/6/S&
X\]&T*/#.")(#/(&?*()12+0,5(2&1787%&1?7178#712-&78(1?(=/2-&?7)=/#(#/(&1&?7;7@-^&.B*79$&
?*/;(#(#/5& #(B+2/0#$`& 1+#6>/%a& +& 0,+12-& 0& '7*;(& 1/,$& 9+6,^=+(215& 0& 079;7"#712/&
1.8s(62+& 76+9+2-& #(?71*()120(##7(& 079)(%120/(& #+& 78s(62& C(B7& 2(,7a& 7*B+#/9+>/^a&
?1/`/=(167(&171275#/(E&/,/&76*."(#/(S&



" *$)

37V027*$`a&?*/&*+9*(4(#//&712*$`&17>/+,-#$`&?*72/07*(=/%&1/V
,+&/&?*/#.")(#/(&2*+)/>/7##7&9+#/;+,/&)7;/#/*.^@((&;(127&0&
1/12(;(&0,+12#$`&?*+62/6&*711/%167B7&78@(120+S&3&170(216/%&?(V
*/7)&*+1?*712*+#(#/(&1/,70$`&'7*;&72#74(#/%&12+,7a&?7&;#(#/^&
US&I'+#+1-(0+a& *(9.,-2+27;&'7*;/*70+#/5& k?*(0*+@(##$`&'7*;&
?+2*7#V6,/(#2#$`& 72#74(#/%lSX]W& G70*(;(##$%& *711/%16/%& *(V
"/;& '+62/=(16/& ?77@*5(2& 2*+)/>/7#+,/9;a& 9+6*(?,55& k?*/0$V
6+#/(&,^)(%&6&07(##7V1/,70$;&'7*;+;&.*(B.,/*70+#/5&17>/+,-V
#$`& ?*72/07*(=/%p& 3& *(9.,-2+2(& "/072#$%& 12*+`a& #(#+0/12-& /&
787"+#/(a& 16,7##712-& 6& #+1/,/^& /,/& 127,-& "(& 8(972=(2#+5& ?7V
67*#712-&)(;7#12*/*.^2&#70$%&0/276&107(%&?7,/2/=(167%&*(?*7V
).6>//lSX]X&&

3V2*(2-/`a& *+1?*712*+#(#/(& 1/,70$`& '7*;& *+9*(4(#/5& 17>/V
+,-#$`& /& ?7,/2/=(16/`& 67#',/6270& ?7))(*"/0+(215& 9#+=/2(,-V
#7%& =+12-^& #+1(,(#/5a& ?*/.=(##7B7& 7*/(#2/*70+2-15& #+& k?*7V
12$(l& *(4(#/5& ?*78,(;a& 7178(##7& 0& 72#74(#//& k=."/`l& Ck/#7V
*7)>(0la& 7,/B+*`70a& k,/8(*+,70lES&K^)/a& ?*/0$64/(& 7*/(#2/*7V
0+2-15& #+& 1/,.a& 0/)52& 0& #71/2(,5`& ,(B+,-#7B7& +027*/2(2+& ,/4-&
78,+)+2(,(%&?*/#.)/2(,-#$`&*(1.*170S&:711/%16/(&B*+")+#(a&6+6&
72;(=+(2&GS3S&T+2*.4(0a&?7#/;+^2&9+67#&k#(&127,-67&6+6&k#(67(&
?*+0/,7&/B*$la&6727*7(&#+)7&178,^)+2-a&.0+"+2-&/&/1?7,-970+2-&0&
107/`& /#2(*(1+`a& 167,-67& 6+6& /1`7)5@((& 72& B71.)+*120+& /;?(*+V
2/0#7(& /& *(?*(11/0#7(& ?*()?/1+#/(a& 6727*7(& 7?+1#7& #+*.4+2-lS&
T7& )+##$;& 17>/7,7B/=(16/`& /11,()70+#/%& ,/4-& #(9#+=/2(,-#7(&
;(#-4/#1207&B*+")+#&C[&á&0&DWWD&BSE&/1?7,#5(2&107/&7859+##712/&

"""""""""""""""""""""""""""""""""""""""""""""""""
X]W& kq7;(#6,+2.*#+5& 7*B+#/9+>/5& 17>/.;+& 0,(=(2& )(B*+)+>/^& 2*+)/>/7##7B7& 17>/+,-#7B7&
17)(*"+#/5&1059/&k?+2*7#V6,/(#2l_&6,/(#2+*#$(&72#74(#/5&2(*5^2&)7B707*#$%&`+*+62(*p&
G0787)#$(&72&6+6/`&8$&27&#/&8$,7&2*+)/>/7##$`&/&?*+070$`&7B*+#/=(#/%&72#74(#/5&,/=V
#7%& 9+0/1/;712/& 107)5215& 6& ()/#120(##7;.& k?*+0/,.l_& .& 67B7& 1/,+a& 272& /& ?*+0S& T7)78#7(&
"/072#778*+9#7(&?70()(#/(a& 0&>/0/,/970+##7;&78@(120(&0$2(1#5(;7(&0&;+*B/#+,-#$(&1'(V
*$a&0&170(2167;&d&0#70-&12+,7&78@(*+1?*712*+#(##7%&;7)(,-^&78@(#/5a&"/9#()(52(,-#712/S&
N2;(=(##$(&IS&I#27#70$;VN01((#67&?+*+,,(,/&0&?70()(#//&.B7,70#/670&/&G2+,/#+&17&270+V
*/@/&/;(^2&87,((&B,.876/%&1;$1,a&=(;&;7"(2&?76+9+2-15&#+&?(*0$%&09B,5)S&R(,7a&7)#+67a&
#(&0&.B7,70#$`&9+;+46+`&67#6*(2#$`&87,-4(0/1216/`&B,+0+*(%a&+&0&)7;/#/*.^@(;&+*`(2/V
?(&17>/+,-#7B7&8$2/5c179#+#/5S&N8@(*+1?*712*+#(##712/&2+6/`&.12+#7076&/&?*/0$=(6&1?7V
17812070+,/& +*;/5&/&,+B(*-&d&;+*B/#+,-#$(&78*+9$&"/9#/a& 12+04/(& 0&GGG:&0+"#(%4/;/&
C?(*(E071?/2+2(,-#$;/& .=*(")(#/5;/a& 71#70#$;/& /#12/2.2+;/& 17>/+,/9+>//a& 0$2(1#/0V
4/;/&78@/#.a&2(1#5@/;/&1*()#^^&/&0$14.^&467,.a&?*(0*+2/04/;/&0&107(&?*7)7,"(#/(&
B7*7)16/(&)07*$lS&I'+#+1-(0&US&H,/(#2(,/9;&/&*711/%16+5&B71.)+*120(##712-S&US_&UNqta&
DWWWa&1S&X[[VX[iS&
X]X& G7,70-(0&IS<S&<#12/2.>/7#+,-#$(& n61?(*/;(#2$& 0& ?*712*+#120(& ?7,/2/=(167%& 6.,-2.V
*$_&*(+,//&*711/%167B7&2*+#9/2+&cc&T7,/2/=(16+5&#+.6+&0&170*(;(##7%&:711//_&0*(;5&?7/1V
6+&/&67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&N20S&*()+627*&IS<S&G7,70-(0S&US_&:NGGTuqa&DWWja&
1S&ZZjS&



*%+"

?(*()&)*.B/;/&,^)-;/&/9&.0+"(#/5&6&9+67#.SX]D&T7)=/#(#/(&#7V
1/2(,5;& '7*;+,-#$`& B71.)+*120(##$`& ?7,#7;7=/%& ;72/0/*.(215&
#(& 127,-67&7859+##712-^a& 167,-67&8759#-^& C7?+1(#/(;E&/1?7,-97V
0+#/5&2(;/&#(B+2/0#$`&1+#6>/%a&=27a&?7&/1?7,-9.(;7%&#+;/&6,+1V
1/'/6+>//& '7*;& 0,+12/& 50,5(215& #(& ,(B+,-#$;& +027*/2(27;a& +&
?*/#.")(#/(;SX]Z&A+6/;&,^)5;&0?7,#(&.)78#7&k"/2-&?7&?*/#>/V
?.&6.,+6+&/&1/,$S&<&7#/&n2/&?*/#>/?$&6.,+6+&/&1/,$&9+@/@+^2&
#+& 107(;& .*70#(a& ?7))(*"/0+5& 2(`a& 627& 6+"(215& /;& #71/2(,5;/&
n2/`&?*/#>/?70S&G70*(;(##$%&k*711/5#/#l&#(&?7#/;+(2a&?7=(;.&
7#& )7,"(#& 9+@/@+2-& ?*+0+& )*.B/`a& (1,/& (B7& 178120(##$(& ?*+0+&
B,.8767&#+*.4(#$S&u27&50,5(215&71#70+#/(;&),5&27B7a&=278$&015V
6/%& #+*.4+,& ?*+0+& 01567B7a& 6+6& 27,-67& ?750,5(215& 2+6+5& 079V
;7"#712-lX]jS&

R+##+5& 2(#)(#>/5& 07& ;#7B7;& 78.1,70,(#+& 2(;a& =27& /98/*+V
2(,-#7(&/1?7,-970+#/(&?*+0+&/&?7,#7;7=/%&,/>+;/a&9+#/;+^@/V
;/&B71.)+*120(##$(&)7,"#712/&C?*+07&6+6&/#)/0/).+,-#$%a&+&#(&
B71.)+*120(##$%&*(1.*1EX]Y&9+6*(?,5(2&.0(*(##712-&78s(62+&0&27;a&
=27& 1.8s(62& #(& 1059+#& ?*+07;a& +& ;7"(2& /1?7,-970+2-& ?*/#.)/V
2(,-#$(&*(1.*1$&?7& 107(;.&.1;72*(#/^a&=27& 1.@(120(##7&*+14/V
*5(2&78s(;&/&/#2(#1/0#712-&C?7&:7#B.E&0,+12/&1.8s(62+a&)(,+5&(B7a&
8(11?7*#7a&87,((&k7?+1#$;l&),5&78s(62+SX][&

3V=(20(*2$`a&7*/(#2+>/5&#+&1/,70$(&C?*/#.)/2(,-#$(E&'7*;$&
?7)=/#(#/5& 50,5(215& /& 1,()120/(;& #$#(4#(B7& 6+)*707B7& ?72(#V
>/+,+& *711/%167B7& B71.)+*120+S& 3& n27%& 1059/& /11,()70+2(,5;/&
"""""""""""""""""""""""""""""""""""""""""""""""""
X]D&T+2*.4(0&GS3S&3,+12-&/&#+*7)&0&:711//_&?*78,(;+&,(B/2/;+>//&/#12/2.>/7#+,-#$`&/9V
;(#(#/%&cc&T7,/2/=(16+5&#+.6+&0&170*(;(##7%&:711//_&0*(;5&?7/16+&/&67#2.*$&n07,^>//_&
P"(B7)#/6&DWWjS&N20S&*()S&IS<S&G7,70-(0S&US_&:NGGTuqa&DWWja&1S&ZWDS&
X]Z&:7#B&/1?7,-9.(2&2(*;/#&k?*/#.)/2(,-#$%&+027*/2(2l&C�|ÅÜ�~®Å&åÖzy|Ü~z©ES&
X]j& G;S_& T+2*.4(0& GS3S& F6+9S17=Sa& 1S&ZXXS& AS<S&w+1,+016+5& 72;(=+(2a& =27& (1,/& 0& *+90/2$`&
12*+#+`&.;$4,(##7(&#+*.4(#/(&9+67#+&/;((2&7179#+##7&6*/;/#+,-#$%&`+*+62(*a&27&0&?712V
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12(%S&q+&8$2707;&.*70#(&?*()12+0,(#/5&7&0,+12/&=+@(&01(B7&1059$0+^215&#(&1&*+)(#/(;&78&
78@(120(##7;&8,+B(&/&720(2120(##712-^&?(*()&78@(1207;a&+&1&?7,.=(#/(;&7?*()(,(##$`&?*(V
/;.@(120a& 0$B7)lS& G;S_& M$12*70+& ISGS& H7**.?>/5& 6+6& n,(;(#2& ;(`+#/9;+& 71.@(120,(#/5&
0,+12/&0&:711//&cc&3,+12-&/&n,/2$&0&170*(;(##7%&:711//S&N20S&*()S&IS3S&R.6+a&GT8S_&G7>/7V
,7B/=(167(&1778@(1207&/;S&USUS&H70+,(0167B7a&DWWZa&1S&X]]S&



*%("

1.*1$a& 78(1?(=/0+^@/(& ((& 78,+)+2(,5;& )712.?& 6& ?*/#52/^&6,^V
=(0$`&?7,/2/=(16/`&*(4(#/%S&3&:711//&"(&)7;/#/*.^@(%&1/,7%&&
1(B7)#5&50,5(215&+);/#/12*+2/0#7V?7,/2/=(16/%&6,+11a&B,+0#$;/&
*(1.*1+;/& 6727*7B7& 0$12.?+^2& 1*()120+& B71.)+*120(##7B7& ?*/#.V
")(#/5&/&079;7"#712/&?*7/907,-#7B7&/1?7,-970+#/5&'7*;+,-#$`&
?7,#7;7=/%S&T7,/2/=(16/(&C+);/#/12*+2/0#$(E&*(1.*1$&0&:711//&
d& 0& 71787%& >(#(aDX[& /;(##7& 7#/& 07& ;#7B7;& 7?*()(,5^2& 78@/%&
1?(62*&079;7"#712(%&/&?72(#>/+,&0,/5#/5S&q7&78,+)+#/(&?*/#.V
)/2(,-#$;/& *(1.*1+;/& ?7907,5(2& ?*/78*(12/& /& )*.B/(& *(1.*1$a&
6727*$(&;7B.2& 8$2-&/1?7,-970+#$&1&;(#-4/;/&/9)(*"6+;/a&=(;&
?*/#.")(#/(S& Q,+0#7(&?*(/;.@(1207&?78.")(#/5&#+)&?*/#.")(V
#/(;&9+6,^=+(215&0&27;a&=27&7#7&#(&+117>//*.(215&1&#+1/,/(;&/&
17`*+#5(2& C72#71/2(,-#7E& 8(167#',/62#$(& 72#74(#/5& ;(").&
1.8s(627;&/&78s(627;SDXi&&

U+#/?.,5>/5&/&.8(")(#/(SDX\&3&:711//&?71,(&X]Xi&BS&0,+12-&
#+)&179#+#/(;&,^)(%&12+,+&/B*+2-&()0+&,/&#(&>(#2*+,-#.^&*7,-&0&
;(`+#/9;(& ?7,/2/=(167B7& B71?7)120+b& 6& ]WV;& BBS& /)(7,7B/=(16/%&
?,^*+,/9;& /& 10787)+& 1,70+& *+9*.4/,/& /#2(B*+,-#.^& C?7& :7#B.E&
/)(7,7B/=(16.^&0,+12-&67;;.#/12/=(167%&n,/2$&/&179)+,/&/#.^&
1/2.+>/^a&`725&0&>(,7;&*7,-&/)(7,7B/=(167B7&'+627*+&C/)(7,7B/V
=(16/`&)/16.11/%E&0&78@(120(##7%&"/9#/&#(&1#/9/,+1-S&3&?71,()V

"""""""""""""""""""""""""""""""""""""""""""""""""
DX[& N)/#& *711/%16/%& ?7,/27,7B& 0& 107(;& .12#7;& 0$12.?,(#//& 0$16+9+,& /#2(*(1#.^& '*+9._&
k3,+12-& #(,-95& 6.?/2-la& /;(5& 00/).a& =27& +);/#/12*+2/0#7V?7,/2/=(16+5& n,/2+& 7=(#-&
)7*7"/2&107/;&B71?7)1207;&/&?7n27;.&#(&k?*7)+(2l&107/&*(1.*1$S&
DXi& P1,/& #(;(),(##7%& *(+6>/(%& #+& ?*/#.")(#/(& 50,5^215& 12*+`a& 8(1?767%1207& /&
17?*72/0,(#/(a& 27& ?78.")(#/(& =+@(& 01(B7& 1059+#7& 1& #+)(")7%& /& ?7))(*"67%S& T79/2/0#$(&
1+#6>//&/;(^2&2(#)(#>/^&179)+0+2-&7@.@(#/5&1/;?+2//&6&78s(62.&/&9+872$&7&(B7&#.")+`a&
27B)+& 6+6& #(B+2/0#$(& 071?*/#/;+^215& 6+6& ?*750,(#/5& 8(9*+9,/=/5& /,/& 0*+")(8#712/& ?7&
72#74(#/^& 6& #(;.b& ?(*0$(& .6*(?,5^2& 12*(;,(#/(& 78s(62+& 172*.)#/=+2-& 1& 1.8s(627;& 0&
8.).@(;a& 027*$(& d& ?*(?52120.^2& n27;.S& N)#+67& .& ?78.")(#/5& (12-& 7=(#-& 1(*-(9#$%&
#()712+276_&7#7&78$=#7&2*(8.(2&87,-4/`&;+2(*/+,-#$`&*(1.*170a&6727*$(&1.8s(62&0$#.")(#&
?71275##7& 2*+2/2-& ),5& ?7))(*"+#/5& 0,+12/S&T*/& n27;a& 6+6& /& 0& 1,.=+(& 1& ?*/#.")(#/(;& /&
1/,7%a& /;((2& ;(127& C`725& /& 0& ;(#-4(%& 12(?(#/E& #(67#B*.#2#712-& 07& 09+/;7)(%120//&
.8(")+^@/`&/&;7*+,-#$`&'7*;&0,+12/&1&.2/,/2+*#7%&;72/0+>/(%S&
DX\& 3& .8(")(#//& ?7)=/#5^@((& 079)(%120/(& #+& 78s(62& 9+6,^=(#7& 0& 1/,(& C*+>/7#+,-#712/E&
+*B.;(#270a& /1?7,-9.(;$`& 1.8s(62+;& ),5& /9;(#(#/5& 179#+#/5& /c/,/& ?70()(#/5& 78s(62+b&
;+#/?.,5>/5&?*()12+0,5(2& 1787%& 16*$27(& 079)(%120/(& 1.8s(62+&#+& 78s(62a& 71.@(120,5(;7(&
,/87&?.2(;&/9;(#(#/5&76*."(#/5&78s(62+a&,/87&=(*(9&1(,(62/0#.^&?7)+=.&/#'7*;+>//&),5&
78s(62+S& T72(#>/+,& /1?7,-970+#/5& )+##$`& '7*;& 0,+12/& /& /`& 1772#74(#/(& ;(").& 1787%&
9+0/152& 72& *5)+& .1,70/%S& 3& /`& =/1,(_& *7,-& /)(7,7B//& 0& 1/12(;(& 17>/+,-#7%& *(B.,5>//a&
12(?(#-& 726*$2712/& *("/;+a& 67#>(#2*+>//& GU<a& .1?(4#712/& 0& 71.@(120,(#//&
n67#7;/=(167%&/&17>/+,-#7%&?7,/2/6/a&#+,/=/(&/,/&721.2120/(&1/,-#$`&0#.2*(##/`&/c/,/&
0#(4#/`&.B*79a&7178(##712/&?7,/2/=(167%&6.,-2.*$&#+1(,(#/5&/&)*S&q+/87,((&/#2(#1/0#7(&
/1?7,-970+#/(&1*()120&079)(%120/5&#+&179#+#/(&,^)(%&17&127*7#$&?*+05@(B7&*("/;+&/;((2&
;(127& 0& 272+,/2+*#$`& 1/12(;+`a& 27B)+& 6+6& 0& 2*+)/>/7##$`& 78@(120+`& 7#7& 9#+=/2(,-#7&
1,+8((a& ?7167,-6.& 17>/+,-#$(& 67;;.#/6+>//& ;(#((& *+90/2$a& +& #+1(,(#/(& 12+8/,-#7&
7*/(#2/*.(215&#+&."(&.127504/(15&#7*;$S&



" *%)

#/(&B7)$&72=(2,/07&?*750/,+1-&2(#)(#>/5&6&.1/,(#/^&;7#7?7,//&
?*+05@(%&n,/2$&0&;(`+#/9;(&'7*;/*70+#/5&?7,/2/=(167B7&179#+V
#/5&*711/%167B7&78@(120+S&u27&?*750,5(215a&?*(")(&01(B7a&0&27;a&
=27&B71.)+*120(##$(&2(,(0/9/7##$(&6+#+,$&C+&/;(##7&7#/&712+^2V
15&B,+0#$;&6+#+,7;&?7,.=(#/5&/#'7*;+>//&),5&71#70#7%&;+11$&
B*+")+#&/&#+/87,((&n''(62/0#$;&1*()1207;&'7*;/*70+#/5&?7,/V
2/=(167B7& 179#+#/5& #+1(,(#/5E& 12*7B7& 0$)(*"/0+^2& /)(7,7B/=(V
16.^&,/#/^a&9+)+##.^&?*+05@(%&n,/27%a&?*+62/=(16/&#(&?*()71V
2+0,55& n'/*& ?7,/2/=(16/;& 7??7#(#2+;S& H*/2/6/& #$#(4#(B7& *(V
"/;+&C?76+vE&;7B.2&0$16+9$0+2-15&0&#(6727*$`&?(=+2#$`&GU<&/&
<#2(*#(2(a&7)#+67&n27&#(&;7"(2&67;?(#1/*70+2-&/`&721.2120/5&#+&
2(,(0/)(#//S& N178(##7& 1/,-#7(& ?*7?+B+#)/12167(& 079)(%120/(&
/;((2&;(127&0&?(*/7)&/98/*+2(,-#$`&6+;?+#/%a&67B)+&/1?7,-970+V
#/(& B71.)+*120(##7B7& 2(,(0/)(#/5& ),5& ?7))(*"6/& 7?*()(,(##$`&
?+*2/%& /& 6+#)/)+270& 0$`7)/2& )+,(67& 9+& ?*()(,$& '7*;+,-#$`& /&
;7*+,-#$`&7B*+#/=(#/%S&

A+6/;&78*+97;a&9#+=(#/(&;+#/?.,5>//&0&;(`+#/9;(&'7*;/*7V
0+#/5& ?7,/2/=(167B7& 179#+#/5& 8(9.1,70#7& 079*+12+(2_& 0& 17)(*"+V
#//& #70712#$`& ?*7B*+;;& ?*+62/=(16/& 721.2120.(2& 78s(62/0#$%&
+#+,/9& #$#(4#(B7& 6.*1+a& (B7& #()712+2670b& 0,+12/& 179#+2(,-#7&
16*$0+^2&/#'7*;+>/^&7&?*/#52//&0+"#(%4/`&*(4(#/%&/&6,^=(V
0$`&#+9#+=(#/5`b&50#7&?*/.6*+4/0+^215&1/2.+>/5&0&n67#7;/6(&/&
?(*1?(62/0$&((&*+90/2/5S&

3*5)&,/&;7"#7&7)#79#+=#7&7>(#/2-a&#+167,-67&1+;+&+);/#/V
12*+2/0#7V?7,/2/=(16+5& n,/2+& 0(*/2& 0& 27a& =27& /;(##7& )+##$%&
6.*1&50,5(215&7?2/;+,-#$;&),5&*+90/2/5&*711/%167B7&78@(120+_&1&
7)#7%&127*7#$a&7#&0&>(,7;&17720(2120.(2&;(#2+,-#712/&#$#(4#(%&
#7;(#6,+2.*$a&1&)*.B7%&127*7#$a&2*.)#7&?70(*/2-&0&27a&=27&0,+12-&
)(%120/2(,-#7& 0(*/2a& #+?*/;(*a& 0& *(+,-#.^& .B*79.& 17& 127*7#$&
k+;(*/6+#167B7& /;?(*/+,/9;+l& /,/& 1=/2+(2a& =27& #+9#+=(#/5& B.V
8(*#+27*70&)(%120/2(,-#7&8.).2&1?717812070+2-&87*-8(&?*72/0&2(*V
*7*/9;+S& G7;#(#/5& 0& /16*(##712/& 0,+12/& C+& /;(##7& /16*(##712-&
72,/=+(2& .8(")(#/(& 72& ;+#/?.,5>//a& 9+6,^=+^@(%15& 0& 179#+V
2(,-#7;&#+059$0+#//&,7"#7%&/#'7*;+>//E&079#/6+^2&/&01,()12V
0/(&27B7a&=27&7#+&1+;+&?71275##7&#+*.4+(2&;#7B/(&9+50,(##$(&(^&
>(##712/& /& #+?*+0,(#/5& )(52(,-#712/S& u27& 6+1+(215a& #+?*/;(*&
)(6,+*+>/%& 7& 12*(;,(#//& 6& k)/62+2.*(& 9+67#+la& )(;76*+2//a&
'7*;/*70+#/^& #(9+0/1/;7B7& 72& 0,+12/& B*+")+#167B7& 78@(120+& /&
2S)S&



*&+"

3& ,^87;& 1,.=+(a& /98*+##+5& 0,+125;/& 7*/(#2+>/5& #+& /;?(*V
16/(&B71.)+*120(##/=(16/(&>(##712/a&.?*+0,5(;712-a&/(*+*`/^&/&
k107%&7178$%&?.2-l&#+`7)5215&0&?*72/07*(=//&1&2(#)(#>/5;/a&#+V
8,^)+(;$;/&0&*+90/2$`&)(;76*+2/=(16/`&12*+#+`a&B)(&?712(?(##7&
'7*;/*.(215& B/86+5& 1/12(;+& .?*+0,(#/5a& 17()/#5^@+5& .1/,/5&
B71.)+*120(##$`& /& #(B71.)+*120(##$`& +627*70S& T*7/1`7)5@/(& 0&
;/*(&/9;(#(#/5&)(,+^2&.12+*(04/;/&?7?$26/&7?(*(2-15&#+& 2*+V
)/>/7##$(& +027*/2+*#$(& ;(27)$a& 6727*$(& 87,-4(& #(& 17720(212V
0.^2&#70$;&.1,70/5;&"/9#/a&0&27;&=/1,(&B/86712/&/&)/#+;/9;.a&
#(78`7)/;$;& ),5& 67#6.*(#271?7178#712/& 0& *+;6+`& B,78+,-#7%&
n,(62*7##7%&n67#7;/6/S&kT7,/2/=(16+5&0,+12-a&71#70+##+5&#+&+0V
27*/2+*#7%&67;+#)#7%& 1/12(;(a& ."(&#(&;7"(2& 7?/*+2-15&#+& 2*+V
)/>/7##$(& '+627*$& ?*(6,7#(#/5& /,/& .0+"(#/5S& 3& ;/*(a& 71#7V
0+##7;& #+& +62/0#7;& 78;(#(& /#'7*;+>/(%a& "(126+5& 0,+12-& d&
0,+12-a&)(%120.^@+5&27,-67&k10(*`.l&d&2(*5(2&107^&1/,.lSDX]&&

U+#/?.,52/0#$(&?*+62/6/&*+1?*712*+#(#$&07&01(`&*("/;+`a&
0& 27;& =/1,(& /& 0& 12+8/,-#$`& )(;76*+2/5`S& <`& '.#6>/7#+,-#+5&
78.1,70,(##712-& 9+6,^=+(215& 0& 27;a& =27&#(& 01(& ?7,/2/=(16/(& *(V
4(#/5&/&)(%120/5&;7B.2&8$2-&+)(60+2#7&78s51#(#$&C.8(")(#/(E&/&
?7#52$& #+1(,(#/(;S& T*/& n27;& ;+#/?.,5>/5& 8$0+(2& 6*+%#(& n'V
'(62/0#$;& 1*()1207;& )712/"(#/5&*(9.,-2+2+& C7178(##7a& (1,/&/1V
?7,-9.(215&0&67;8/#+>//&1&.8(")(#/(;Ea&?7167,-6.&7#+&#(&0$9$V
0+(2& 17?*72/0,(#/5& 78s(62+& C(1,/& ,^)/& 7179#+^2a& =27& 50,5^215&
78s(62+;/&;+#/?.,5>//a&27&((&?7)=/#5^@((&079)(%120/(&?*(6*+V
@+(215E& /& 17`*+#5(2& ,^)5;& 7@.@(#/(& 1+;712752(,-#7B7& C10787)V
#7B7E&0$87*+&/&)(%120/5S&N)#+67&67B)+&#+12.?+(2&6*+`&*("/;+&/&
78;+#& 0,+12(%& 12+#70/215& 7=(0/)#$;a& 78*+2#$%& n''(62& ;7"(2&
8$2-&*+9*.4/2(,-#$;&

&
u''(62/0#712-&0,+12/&/&.?*+0,(#/5&

N>(#6+& n''(62/0#712/& 0,+12/& 16,+)$0+(215& /9& #(167,-6/`&
*+6.*170& C+1?(6270ES& 37V?(*0$`a& 7>(#6+& 1?7178#712/& 1.8s(62+&
C1.8s(6270E&78(1?(=/2-&?7)=/#(#/(&78s(62+&C78s(6270E&107(%&07,(S&
u27& 7>(#6+& 178120(##7& 0,+12/b& 7#+& ;7"(2& 8$2-& 71.@(120,(#+& 0&
17720(2120//& 1& 6*/2(*/5;/a& ?*(),7"(##$;/& :7#B7;&
Cn612(#1/0#712-a& 78s(;a& /#2(#1/0#712-ES& R,5& n27B7& #(78`7)/;7&
0$)(,/2-&#(167,-67&#+/87,((&0+"#$`&'7*;&0,+12/a&0&27;&=/1,(_&
CXE&0,+12-& ?*+05@(%& '()(*+,-#7%& n,/2$& #+)& 7??79/>/(%a&
"""""""""""""""""""""""""""""""""""""""""""""""""
DX]&Q/))(#1&uS&F167,-9+^@/%&;/*_&6+6&B,78+,/9+>/5&;(#5(2&#+4.&"/9#-S&US_&<9)+2(,-1207&
k3(1-&U/*la&DWWja&1S&\[S&



" *&*

*(B/7#+,-#$;/& n,/2+;/a& 8^*76*+2/=(16/;& +??+*+27;a&
#+1(,(#/(;& 0& >(,7;& 0& *+9,/=#$`& 1'(*+`& /& ?*750,(#/5`b&
CDE&0,+12#$(&079;7"#712/&*+9,/=#$`&B71.)+*120(##$`&12*.62.*&/&
B*.??& B71.)+*120(##$`& 1,."+@/`& 0& 67#2(612(& *(4(#/5&
12*+2(B/=(16/`& 9+)+=a& 7?*()(,5(;$`& ?*+05@(%& n,/27%b&
CZE&n''(62/0#712-& 0,+12/& B71.)+*120(##$`& 1,."+@/`& 0&
?701()#(0#7;&.?*+0,(#//S&

37V027*$`a&7>(#6+&n''(62/0#712/&?7)=/#(#/5&C/1?7,-970+#/5&
0,+12/E& 1& 27=6/& 9*(#/5& )712/"(#/5& 67#(=#$`& >(,(%& 1.8s(62+&
0,+12/_& ?7)=/#(#/(& 78s(62+& C78s(62+E& 1+;7& ?7& 1(8(& C78$=#7E& #(&
50,5(215& & 67#(=#7%& >(,-^& 1.8s(62+a& +& 0$12.?+(2& 1*()1207;& ((&
)712/"(#/5S& u27& 7>(#6+& n''(62/0#712/& .?*+0,(#/5S& 3,+12-&
C1?7178#712-& #+059+2-& 07,^E& ;7"(2& /& #(& 78(1?(=/2-& )712/"(#/(&
67#(=#7%& >(,/a& (1,/& /98*+##$(& '7*;$& /& *(1.*1$& 0,+12/& #(&
17720(212070+,/&?712+0,(##$;&>(,5;a&?71,()120/5&71.@(120,(#/5&
0,+12/&#(& 8$,/&+)(60+2#7&?*71=/2+#$&/,/&>(,/& 1& 1+;7B7&#+=+,+&
8$,/& #(& C0?7,#(E& )712/"/;$;/S& A+6/;& 78*+97;a& 7>(#6+&
n''(62/0#712/&C178120(##7E&0,+12/&;7"(2&8$2-&)7?7,#(#+&7>(#67%&
n''(62/0#712/& .?*+0,(#=(16/`& 12*+2(B/%& /& 1?717870& /`&
71.@(120,(#/5S& T*/& n27;& 7>(#6/& 0,+12/& /& 7>(#6/& .?*+0,(#/5&
;7B.2& #(& 170?+)+2-_& n''(62/0#+5& 0,+12-& #(& 01(B)+& 78(1?(=/0+(2&
)712/"(#/(& >(,(%& 1.8s(6270a& +& B*+;72#$(& .?*+0,(#=(16/(&
)(%120/5&8$0+^2&?+*+,/970+#$&721.2120/(;&12+8/,-#$`&0,+12#$`&
72#74(#/%SDDW&

37&09+/;772#74(#/5`&1&?7,/2/=(167%&7??79/>/(%&d&*(+,-#7%&
/,/& ?72(#>/+,-#7%& d& 0,+12-& ?*+05@(B7& *("/;+& ?*()12+0,5(215&
0(1-;+& n''(62/0#7%S& 3& #+1275@((& 0*(;5& ?*+05@+5& n,/2+& ;7"(2&
?*/#52-& ?*+62/=(16/& ,^87%& 9+67#& 0& ?71,.4#7%& (%& R.;(a& 7#+&
.0(*(##7& 8,76/*.(2& 1*+0#/2(,-#7& #(;#7B7=/1,(##$(& ?7?$26/&
/#/>/+>//& +,-2(*#+2/0#$`& *(4(#/%a& ;7"(2& ?*/;(#52-& 1/,70$(&
/& ?*/#.)/2(,-#$(& 2(`#7,7B//& 0& 72#74(#//& 7??7#(#270& /&
?7,#712-^& )7;/#/*.(2& 0& /#'7*;+>/7##7;& ?*712*+#120(S
3& ?71,()#((& 0*(;5& ?*/#52& *5)& 9+67#70& C9+67#& 7& 0$87*+`& ?7&
?+*2/%#$;&1?/16+;&0&Q71.)+*120(##.^&R.;.a&9+?*(2&#+&.=+12/(&0&
0$87*+`& ?+*2/%#$`& 8,7670a& 079;7"#712-& 1#52/5& 1& B7,7170+#/5&

"""""""""""""""""""""""""""""""""""""""""""""""""
DDW&K()5(0&3SQS&3,+12-_& 67#>(?2.+,-#$%& +#+,/9a& 1S&XijVXiiS&q+& #(78`7)/;712-& *+9,/=(#/5&
0,+12#7B7&/& .?*+0,(#=(167B7& +1?(6270& .6+9$0+(2&/&ISUS&G2+*712/#& 0& (B7& /11,()70+#//& n'V
'(62/0#712/& )(52(,-#712/& +);/#/12*+2/0#7V?7,/2/=(16/`& n,/2S& G;S_& G2+*712/#& ISUS& u'V
'(62/0#712-& )(52(,-#712/& +);/#/12*+2/0#7V?7,/2/=(16/`& n,/2_&6*/2(*//& 7>(#6/&/& +#+,/9&
171275#/5&0&170*(;(##7%&:711//S&:71270V#+VR7#._&<9)+2(,-1207&GHIQGa&DWWZa&1S&DDjES&



*&!"

?+*2/%&9+&?*74,$%&kn612*(;/9;l&/`&?*()12+0/2(,(%&0&?+*2/%#7;&
1?/16(&/& )*SEa& 6727*$(& (@(& 87,((& 1#/"+^2&4+#1$& 7??79/>//&#+&
0$87*+`S& G.)(8#+5& /& ?*+077`*+#/2(,-#+5& 1/12(;$& 0$?7,#5^2&
07,^& '()(*+,-#7%& n,/2$& /& ?*/& #(78`7)/;712/& /1?7,-9.^215& 0&
?7,/2/=(16/`& >(,5`S& 3& *(9.,-2+2(& *(+,-#$(& 079;7"#712/&
7??79/>//& 10()(#$& 6& ;/#/;.;.a& =27& 50,5(215& B,+0#$;&
71#70+#/(;&),5&72#(1(#/5&170*(;(##7B7&?7,/2/=(167B7&*("/;+&0&
:711//&6&+027*/2+*#$;S&&

37& 09+/;772#74(#/5`& 1& )*.B/;/& 0$1767V*(1.*1#$;/&
17>/+,-#$;/& B*.??+;/& C8/9#(1a& *(B/7#+,-#$(& n,/2$E& 2+6"(&
#+8,^)+(215& 7=(0/)#7(& .1/,(#/(& 0,/5#/5& '()(*+,-#7%&
+);/#/12*+2/0#7V?7,/2/=(167%& n,/2$S& G79)+#/(& '()(*+,-#$`&
76*.B70a&#+9#+=(#/(&B.8(*#+27*70a&71,+8,(#/(&G70(2+&t()(*+>//a&
/9;(#(#/(& 8^)"(2#7B7& '/#+#1/*70+#/5& 0& ?7,-9.& x(#2*+a&
+62/0#7(& /1?7,-970+#/(& ?*+077`*+#/2(,-#$`& 12*.62.*& ),5&
?70$4(#/5& ,75,-#712/& *(B/7#+,-#$`& +627*70& 78(1?(=/0+^2&
'()(*+,-#7%&n,/2(&079;7"#712-&#+059$0+2-&107^&07,^&*(B/7#+;S&
T*/& n27;& ?*(78,+)+#/(& #('7*;+,-#$`& ;(`+#/9;70& 0,/5#/5& 0&
*5)(& +1?(6270&.1/,/0+(2& & ((& 0,+12-&d& 7178(##7&0& 2(`& 1'(*+`a& B)(&
721.2120.(2& '7*;+,-#+5& 1.87*)/#+>/5S& :+9.;((215a& 712+^215&
9#+=/2(,-#$(& 97#$& 72#71/2(,-#7%& +027#7;//a& 7)#+67& C/& n27&
B,+0#7(E& *(B/7#+,-#$(& ?7,/2/=(16/(& 1.8s(62$& ?(*(12+,/& /B*+2-&
12*+2(B/=(16.^& *7,-& 0& 7?*()(,(#//& 78@(#+>/7#+,-#$`&
?7,/2/=(16/`& ?*/7*/2(270& /& #(& ;7B.2& )/6270+2-& 107/& .1,70/5&
'()(*+,-#7%& n,/2(& ?7& ?*/#>/?/+,-#$;& 07?*71+;&
09+/;772#74(#/%&;(").&x(#2*7;&/&*(B/7#+;/S&

3& 72#74(#/5`& 1& 6*.?#$;& 8/9#(17;& +);/#/12*+2/0#7V
?7,/2/=(16+5& n,/2+& 2+6"(& 1.;(,+& 767#=+2(,-#7& 9+#52-&
)7;/#/*.^@((&?7,7"(#/(a&7178(##7&?71,(&DWWZ&BS&G(B7)#5&8/9#(1&
?*/#5,& ?*(),7"(##$%& '7*;+2& 72#74(#/%& /& ?*+62/=(16/& #(&
?$2+(215& (B7& /9;(#/2-b& #+/87,((& 6*.?#$(& ?*()12+0/2(,/&
k7,/B+*`/=(167%& 7??79/>//l& )712+27=#7& n''(62/0#7&
#(%2*+,/970+#$a&+&?72(#>/+,-#$(&7??79/>/7#(*$&?*/;/*/,/1-&1&
1/2.+>/(%S&

G,7"#((& 7>(#/2-& `+*+62(*& 09+/;772#74(#/%& +);/#/12*+2/0
#7V?7,/2/=(167%& n,/2$& /& k#+*7)+lS& G?7178#712-& #+059+2-& 07,^&
71#70#7%&;+11(&#+1(,(#/5a&6+6&."(&72;(=+,71-&*+#((a&;7"(2&8$2-&
7>(#(#+& 0& 1/2.+>/5`a& 67B)+& n,/2(& .)+0+,71-& ?*/#/;+2-& 50#7&
#(?7?.,5*#$(& ;(*$& /& #+787*72a& 8,76/*70+2-& *(4(#/5a&
17720(2120.^@/(& ?*('(*(#>/5;& 87,-4/#120+S& R*.B7%& ?+*+;(2*&
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)+##7B7& 0,+12#7B7& 72#74(#/5& ?*750,5(215& 0& 1?7178#712/&
?*+05@(%& n,/2$& #+059+2-& 78@(120.& ?7,/2/=(16/(& ?*/7*/2(2$& /&
>(##712/a& 78(1?(=/0+^@/(& 071?*7/907)1207& 107(B7& ?*/0/,(B/*7
0+##7B7&?7,7"(#/5& Ck2*(2-(&,/>7&0,+12/l&?7&GS&K.61.ES&3$176/(&
*(%2/#B/& ?*(9/)(#2+& T.2/#+& 72=+12/DDX& 10/)(2(,-120.^2& 7& 27;a&
=27& 9#+=/2(,-#+5& =+12-& #+1(,(#/5& ,/87& ?7))(*"/0+(2& *("/;a&
,/87&/#)/''(*(#2#+&6&?7,/2/6(&/&#(&7@.@+(2&1059/&;(").&107/;&
?7,7"(#/(;&/&1712+07;&?*+05@(%&n,/2$S&3&,^87;&1,.=+(a&*("/;.&
#(& ?*/`7)/215& ?*(7)7,(0+2-& ;+142+8#7B7& 17?*72/0,(#/5& 17&
127*7#$& 78@(120+a& 6727*7(& 0& >(,7;& ?*/#/;+(2& ?*(9/)(#216/%&
6.*1a& #+?*+0,(##$%& #+& 17`*+#(#/(& k87,-47B7l& B71.)+*120+& 0&
n67#7;/6(a& .6*(?,(#/(& k0(*2/6+,/& 0,+12/l& /& 8^*76*+2/=(167B7&
67#2*7,5a&.1/,(#/(&/;?(*16/`&0#(4#(?7,/2/=(16/`&+;8/>/%S&

F=/2$0+5& 1*+0#/2(,-#7&#/96/%&.*70(#-&"/9#/& 9#+=/2(,-#7%&
=+12/& #+1(,(#/5a& ;7"#7& ?*()?7,7"/2-a& =27& )+##+5& 1/2.+>/5&
079#/6,+& C72=+12/E& 0& *(9.,-2+2(& /)(7,7B/=(167B7& B71?7)120+a&
78.1,70,(##7B7& 6+6& 7?*()(,(##7%& 67#'/B.*+>/(%& 78s(62/0#$`&
'+627*70a& 2+6& /& 179#+2(,-#$;& 12*(;,(#/(;& +);/#/12*+2/0#7V
?7,/2/=(167B7&6,+11+&#+059+2-&78@(120.&107^&1/12(;.&>(##712(%S&
N=(0/)#7(& )7;/#/*70+#/(& B71.)+*120(##/=(167V1+;78$2#7%&
*/27*/6/&0&*711/%167;&?7,/2/=(167;&?*712*+#120(&/&&78$)(##7;&
Ck6.`7##7;lE& )/16.*1(a& 9+6*(?/04((15& 0& 78@(120(##7;& 179#+#//&
7?*+0)+#/(& #('7*;+,-#$`& ?*+62/6& /& +6>(#2+& #+& 1/,70$`&
1?7178+`&*(4(#/5&?*78,(;a&)(;7#12*/*.(;$`&#$#(4#(%&0,+12-^a&
1,+8+5& *(+6>/5& 78@(120+& #+& 7B*+#/=(#/(& ?7,/2/=(167%&
67#6.*(#>//a&?,^*+,/9;+&/&*7,/&)(;76*+2/=(16/`&/#12/2.270&d&
01(&n27&B707*/2&7&27;a&=27&>(,/&/&>(##712/&?*+05@(B7&*("/;+&/&
9#+=/2(,-#7%& =+12/& #+1(,(#/5& 0& 170?+)+^2S& r725& #(,-95& #(&
?*/9#+2-a&=27&),5&k0$1767*(1.*1#$`l&B*.??&#+1(,(#/5&n27&)+,(67&
#(&2+6S&

q+167,-67& ?*/#52/(& >(##712(%& *("/;+& /& /98*+##7B7& 6.*1+
50,5(215 *(9.,-2+27;&>(,(#+?*+0,(##7% )(52(,-#712/ +);/#/12
*+2/0#7V?7,/2/=(167% n,/2$ Ck/)(7,7B/=(167% B(B(;7#//l /,/&
k/)(7,7B/=(167%& 0,+12/lEv& M(11?7*#7a& 7#7& /;(,7& 78s(62/0#$(a&
?*(")(& 01(B7& ?7,/2/67V6.,-2.*#$(& ?*()?71$,6/& /& 12+,7& 0&
9#+=/2(,-#7%&12(?(#/&*(+6>/(%&#+&#(.)+=/&/&74/86/&(,->/#167B7&
?*+0,(#/5a& =27& /& 72*+9/,71-& 0& (12(120(##7;& 7227*"(#//&
"""""""""""""""""""""""""""""""""""""""""""""""""
DDX& kN2=+12/l& d& ?727;.a& =27& (B7& ?7?.,5*#712-& 07& ;#7B7;& 78.1,70,(#+& ?(*17#+,-#$;/&
6+=(120+;/b& ?*/& n27;& )*.B/(& 12*.62.*$& B71.)+*120(##7%& 0,+12/& /;(^2& 1.@(120(##7&
;(#-4.^&?7))(*"6.S&
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17720(2120.^@/`& 27%& n?7`(& >(##712(%S& N)#+67& ;#(&
?*()12+0,5(215a& =27& 1.8s(62/0#$%& '+627*& 0& '7*;/*70+#//&
?7,/2/=(167B7& 179#+#/5& /B*+(2& 0& :711//& 87,((& 9#+=/;.^& *7,-a&
=(;& 0& 9+?+)#$`& ?7,/+*`/5`S& & 37& 01(`& 12*+#+`& GU<& CB,+0#$%&
/#12*.;(#2&'7*;/*70+#/5&?7,/2/=(167B7&179#+#/5E&/1?7,-9.^215&
?*+05@/;/& n,/2+;/& ),5& ?7))(*"+#/5& 107(%& ?7,/2/6/a& 7)#+67&
12(?(#-&C079;7"#712/E&/`&/1?7,-970+#/5&0&107/`&>(,5`&C;()/%#$(&
*(1.*1$E& 1.@(120(##7& 0+*-/*.^215S& 3& :711//& '+62/=(16/& /;((2&
;(127& B71.)+*120(##+5& ;7#7?7,/5& #+& 71#70#$(& GU<a& =27& /& )+(2&
+);/#/12*+2/0#7V?7,/2/=(167%& n,/2(& 4/*76/%& 1?(62*&
079;7"#712(%& 71.@(120,52-& ?,+#7;(*#7(& /)(7,7B/=(167(&
079)(%120/(& #+& #+1(,(#/(S& H7#2*7,-& 9+& /)(7,7B/=(167%& /&
?7,/2/=(167%& 1712+0,5^@/;/& ?*7B*+;;& 78(1?(=/0+(215& 6+6& 1&
?7;7@-^& >(,(#+?*+0,(##7%& C0& /)(7,7B/=(167;& ?,+#(E& 6+)*707%&
?7,/2/6/a& 2+6& /& =(*(9& "(1267(& '7*;+2/*70+#/(& 17)(*"+#/5&
?*7B*+;;SDDD&

:+9.;((215a& 67#2*7,-& 9+& )(52(,-#712-^& GU<& #(& 01(B)+&
B+*+#2/*.(2&?,+#/*.(;$%&*(9.,-2+2SDDZ&U#(&?*()12+0,5(215a&=27&0&
:711//& 7#& )712+27=#7& n''(62/0(#S& H710(##$;/& ?76+9+2(,5;/&
n27B7& ;7B.2& 1,."/2-& .1?(4#$(& 6+;?+#//& ?7& .)/0/2(,-#7&
8$12*7;.& *+16*.=/0+#/^& #70$`& ,/)(*70& C3ST.2/#Ea& ?+*2/%&
CkP)/#+5& :711/5la& kG?*+0(),/0+5& :711/5lEaDDj& .1?(4#7%&
?*7?+B+#)(& *5)+& 0#(4#(?7,/2/=(16/`& +6>/%a& 0& 6727*$`& +62/0#7&
.=+12070+,/&*711/%16/(&GU<S&&

R7& 1/`& ?7*& *(=-& 4,+& 7& 0,+12#$`& 079;7"#7125`& ?*+05@(B7&
+);/#/12*+2/0#7V?7,/2/=(167B7& 6,+11+& #+059+2-& 107^& 07,^& 0&
*(4(#//& 12*+2(B/=(16/`& ?*78,(;& 78@(120(##7B7& .12*7%120+& /&
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DDD& 3& :711//& #(2& "(1267%& >(#9.*$a& 6727*+5& 1.@(12070+,+& 0& GGG:a& 7)#+67& /;((2& ;(127&
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?*()0/)(##$`& *(+6>/%l_& *.6707)/2(,/& B71.)+*120(##$`& GU<& ?*(6*+1#7& 9#+^2a& =27& `7=(2&
0,+12-S&
DDZ&w)(1-&5&179#+2(,-#7&712+0,5^&0&127*7#(&07?*71&7&27;a&#+167,-67&/&0&6+6/`&'7*;+`&/)(7V
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>/5&+027*70a&6727*$(&1=/2+^2a&=27&)+"(&0&1/2.+>/5`&272+,-#7B7&B71?7)120+&.&?7)0,+12#$`&
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78s(627;&/)(7,7B/=(167%&0,+12/&1.8s(62+a&1.;(04(B7&#+059+2-&(%&107/&.8(")(#/5&/&>(##7V
12/S&3& )+##7;&67#2(612(& ),5&;(#5&?*()12+0,5(2&/#2(*(1a& #+167,-67&?707*72& ?7,/2/=(16/`&
.;7#+12*7(#/%&9#+=/2(,-#7%&=+12/&*711/5#&12+,&*(9.,-2+27;&/)(7,7B/=(167%&0,+12#7%&?*+6V
2/6/&*("/;+S&
DDj&F1?(4#+5&*+16*.26+&3S&T.2/#+&/&kP)/#120+l&/;(,/&;(127&(@(&0&.1,70/5`&(,->/#167B7&
*("/;+S& G(B7)#5& ?*+05@+5& n,/2+a& 8(11?7*#7a& 78,+)+(2& (@(& 87,-4/;/& ;+#/?.,52/0#$;/&
079;7"#7125;/&/&?*7?+B+#)/1216/;/&*(1.*1+;/S&
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*+90/2/5&8(972#71/2(,-#7&*7,/&/#12/2.>/7#+,-#7%&1712+0,5^@(%&
0&71.@(120,(#//&?7,/2/=(167%&0,+12/S&U(").&2(;a&n''(62/0#712-&
?7,/2/=(167%&0,+12/&#(?71*()120(##7& 9+0/1/2&72& 27B7a&#+167,-67&
8+970$(& ?7,/2/=(16/(& /#12/2.2$& 78(1?(=/0+^2& *(+,/9+>/^&
C2*+#1,5>/^E& 07,/& B71?7)120.^@(B7& 6,+11+S& N>(#/0+5&
n''(62/0#712-& 170*(;(##7B7& *711/%167B7& B71.)+*120+& #(78`7)/;7&
72;(2/2-a& =27& 7#7& 12+,7& 87,((& 1.8s(62#$;a& ;(#((& 9+0/1/;$;& 72&
B*.??&)+0,(#/5&/& 1?7178#$;&B7*+9)7& n''(62/0#((&*(+,/970$0+2-&
?.8,/=#$(& 12*+2(B/=(16/(& >(,/& n,/2$a& =(;& *711/%167(&
B71.)+*1207&]WV`&BBSDDY&A7&(12-a&(B7&0,+12-&12+,+&87,((&?*7=#7%&/&
/#2(#1/0#7%S&

3& ?*()$).@(%& =+12/& 12+2-/& ."(& B707*/,71-& 7& 27;a& =27& 0&
12*.62.*(& '7*;& 0,+12#7B7& 079)(%120/5& 1.@(120(##7& .1/,/,71-&
/1?7,-970+#/(& 1/,$& /& ?*/#.")(#/5a& =27& 178120(##7& /& ?70$1/,7&
?72(#>/+,& ?7)=/#(#/5S& H*7;(& 27B7a& n''(62/0#712-&
B71.)+*120(##7%& 0,+12/& 079*71,+& 0& 1059/& 1& #(%2*+,/9+>/(%& C?7&
6*+%#(%&;(*(a& =+12/=#7%E& +,-2(*#+2/0#$`&>(#2*70& ?7,/2/=(167%&
0,+12/& 0& ,/>(& 7,/B+*`/=(16/`a& ;+'/79#$`& /& *(B/7#+,-#$`&
6,+#70S&q+67#(>a&B71.)+*1207&12+,7&87,((&1/,-#$;&1&27=6/&9*(#/5&
0,+12#$`& 079;7"#712(%& 0& 1/,.& 079*+12+#/5& (B7& n67#7;/=(16/`&
*(1.*170a& ?7907,5^@/`& 71.@(120,52-& 87,((& n''(62/0#7(&
?78.")(#/(S&&

3,+12#$%& ?72(#>/+,& 72)(,-#$`& B71.)+*120(##$`& 12*.62.*& /&
/`& 72#71/2(,-#+5& #(9+0/1/;712-& )*.B& 72& )*.B+& 1.@(120(##7&
0+*-/*.^215_& ?*(9/)(#216/(& /& 1/,70$(& 12*.62.*$& 9+#/;+^2&
)7;/#/*.^@((&;(127&0&B71.)+*120(##7;&.?*+0,(#//a&0&27;&0*(;5&
6+6& ?*+0/2(,-1207a& ?*()12+0/2(,-#$(& 7*B+#$& 0,+12/& /& 1.)(8#+5&
1/12(;+& ;+,71+;712752(,-#$& C27& (12-& 07& ;#7B/`& +1?(62+`&
#+`7)5215& 07& 0,+12/& ?*(9/)(#2167%& +);/#/12*+>//ES& A(;& #(&
;(#((a& ),5& *(+,/9+>//& 12*+2(B/=(16/`& >(,(%& #$#(4#(%& n,/2$&
)+##7(&1772#74(#/(&0,+12#$`&*(1.*170&B71.)+*120(##$`&12*.62.*&
0?7,#(&+)(60+2#7a&?7167,-6.&1?7178120.(2&.6*(?,(#/^&/(*+*`//&/&
17720(2120.(2& /1?7,-9.^@(%15& 67#'/B.*+>//& '7*;& 0,+12/_&
12*7/2(,-1207&k0(*2/6+,/&0,+12/l& &7*/(#2/*.(215&#+&)712/"(#/(&
()/#120+&)(%120/%&B71.)+*120(##$`&12*.62.*a&+&#(&.6*(?,(#/(&/`&
1+;712752(,-#712/b& & ?7n27;.& *+11.")(#/5& 7& *+9)(,(#/5& 0,+12(%a&
k1)(*"6+`&/&?*72/070(1+`l&1(B7)#5&#(&?7?.,5*#$S&
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U(").&2(;&9#+=/2(,-#+5&=+12-&?*+05@(B7&6,+11+&8$,+&9+/#2(*(170+#+&0&1,+87;&B71.)+*120(a&
=27a&*+9.;((215a&726*$27&#(&+*2/6.,/*70+,71-S&
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A+6/;& 78*+97;a& 0& #+1275@((& 0*(;5& 0& :711//& /;((2& ;(127&
)712+27=#7& n''(62/0#+5& 1/12(;+& ?7,/2/=(167%& 0,+12/& 1& 27=6/&
9*(#/5&((&1?7178#712/&*(+,/970+2-&12*+2(B/=(16/(&>(,/&?*+05@(%&
+);/#/12*+2/0#7V?7,/2/=(167%& n,/2$_& ?7& 1*+0#(#/^& 1& ]WV;/& BBS&
?*74,7B7& 0(6+& B71.)+*120(##+5& 0,+12-& 1.@(120(##7& .6*(?/,+1-b&
#+1(,(#/(& 0& >(,7;& ?7))(*"/0+(2& /98*+##$%& 6.*1a& ?7,/2/=(16/(&
7??7#(#2$& 1,+8$& /& #(& 0& 171275#//& .1?(4#7& /#/>//*70+2-&
+,-2(*#+2/0#$(&?*7(62$&17>/+,-#7B7&*+90/2/5S&&

N)#+67&.&;#7B/`&+#+,/2/670&079#/6+^2&17;#(#/5&0&27;a&=27&
#$#(4#55&1/12(;+&0,+12/&50,5(215&12+8/,-#7%S&Q,+0#+5&?*/=/#+&
17127/2& 0& 27;a& =27& 0& *(9.,-2+2(& 1."(#/5& ?*712*+#120+& ?7,/2/6/&
179)+(215& 7?+1#712-& *+9*.4(#/5& 1/12(;$& 0,+12/& ?*/& *+90/2//&
#(8,+B7?*/52#$`&2(#)(#>/%&0#.2*/&?*+05@(B7&1,75S&K^8+5&)+"(&
#(9#+=/2(,-#+5& ',.62.+>/5& 0#.2*/& ?*+05@(B7& 6,+11+& 1?7178#+&
06,^=/2-& *(0(*1/0#$(& ;(`+#/9;$& 0,+12/a& ?7;(#50& ;(12+;/& (B7&
*+9,/=#$(& 1(B;(#2$& /& 78*+970+#/5DD[S& 3& 721.2120//& C1/,-#7B7E&
B*+")+#167B7& 78@(120+& 2+6/(& ?72*51(#/5& 6*+%#(& 7?+1#$& #(&
27,-67&),5&*("/;+a&#7&/&),5&17>/+,-#7%&1/12(;$&0&>(,7;S&

3*5)&,/&079;7"#7&7>(#/2-&C78@.^E&n''(62/0#712-&?7,/2/=(V
167%&0,+12/&C+&#(&.?*+0,(#/5E&#+&;/6*7.*70#(a&6727*+5&?*750,5V
(215& 0& )(52(,-#712/& 72)(,-#$`& B71.)+*120(##$`& 1,."+@/`& /& /`&
09+/;772#74(#/5`& 1& B*+")+#+;/& /& ;(").& 1787%S& T7V0/)/;7;.a&
7#+&1.@(120(##7&0+*-/*.(215&0&*+9,/=#$`&*(B/7#+`a&1'(*+`&B71.V
)+*120(##7B7&.?*+0,(#/5a&/&#+`7)/215&0&9+0/1/;712/&72&,/=#712V
#$`&/&1/2.+2/0#$`&'+627*70SDDi&N)#+67&07&;#7B/`&+1?(62+`&B71.V
)+*1207&50#7&#(& C0?7,#(&.1?(4#7E& 1?*+0,5(215&17& 107/;/&7859+#V
#7125;/a&?7167,-6.&(;.&#(&`0+2+(2&0,+12#$`&*(1.*170S&q+?*/;(*a&
),5&9+@/2$&?*+0&/& 10787)& B*+")+#a& 187*+&#+,7B70a& 87*-8$&1&0$V
?7,#(#/5&#(6727*$`&9+67#70a&87*-8$&1&?*(12.?#712-^&/&2S)Sa&B)(&
B71.)+*120.& #(& .)+(215& 78(1?(=/2-& 0$?7,#(#/(& ?*/#52$`& /;& *(V
4(#/%DD\& /& )7,"#$%& 67#2*7,-& 9+& 178,^)(#/(;& ?*+070$`& #7*;S&
"""""""""""""""""""""""""""""""""""""""""""""""""
DD[&G;S_&G7,70-(0&IS<S&A(`#7,7B//& +);/#/12*/*70+#/5_&?7,/2/=(16/(&*(97#+#1$&0& 1/12(;(&
0,+12/&170*(;(##7%&:711//S&GS&YiS&
DDi& F?*+0,(#=(16+5& B*+;72#712-& ?(*17#+,+& ;7"(2& 1,."/2-& ,/4-& 6710(##$;& ?76+9+2(,(;a&
?7167,-6.&7#+&87,((& 1059+#+& 1& 178120(##7&.?*+0,(#=(16/;/&+1?(62+;/a&.;(#/(;&?*+0/,-#7&
12+0/2-& 9+)+=/& /& #+`7)/2-& 7?2/;+,-#$(& ?.2/& /`& *(4(#/5S& R+##$(& /11,()70+#/%a&
?7105@(##$`&?*7'(11/7#+,/9;.&/&n''(62/0#712/&)(52(,-#712/&B71.)+*120(##$`&1,."+@/`a&
)+^2& & 0(1-;+& 1,7"#.^&/&)707,-#7&?*72/07*(=/0.^&6+*2/#.& 1/2.+>//& 0& n27%& 78,+12/S&G;S_&
G2+*712/#&ISUa&F6+9S17=Sa&��S&DD\VDiXS&
DD\& 3& DWWX&BS& ?*(9/)(#2& :t& )+,& \]X& ?7*.=(#/(& 0& +)*(1& U/#/;.@(120+a& U/#'/#+a&
U/#n67#7;/*+90/2/5a& U/#2*+#1+& /& Q7112*75a& /9& 6727*$`& 8$,7& 0$?7,#(#7& 0& /9#+=+,-#7&
.12+#70,(##$%& 1*76& 27,-67& j\& ?*7>(#270& 72& /`& 78@(B7& =/1,+S& O27& 6+1+(215& ?7*.=(#/%&
?*+0/2(,-120+&'()(*+,-#$;&7*B+#+;&/1?7,#/2(,-#7%&0,+12/a& 27& 9)(1-&?*7?7*>/5&?*/;(*#7&



" *&'

N1#70#+5&;+11+&#+1(,(#/5&2+6"(&1=/2+(2&)(52(,-#712-&*711/%167%&
8^*76*+2//&#(n''(62/0#7%SDD]&31(&n27&10/)(2(,-120.(2&7&27;a&=27&
0$14((& *.6707)1207& 12*+#$& #(& 78,+)+(2& )7,"#$;& 67#2*7,(;& 9+&
)(52(,-#712-^& 8^*76*+2//a& +& 1+;+& 8^*76*+2/5& =+127& #(& 0& 1/,+`&
78(1?(=/2-&n''(62/0#7(&2(`#/=(167(&/1?7,#(#/(&*(4(#/%S&

q+167,-67&.1?(4#7&?*+05@+5&n,/2+&/1?7,-9.(2&107^&0,+12-v&
R+(2& ,/& 0,+12-& "(,+(;$%& *(9.,-2+2v& N20(2$& #+& )+##$%& 07?*71&
*+16*$0+^2& n''(62/0#712-& .?*+0,(#/5a& 6727*7(& 71.@(120,5(215&
#+& 71#70(& 0,+12/S& R+##$%& +1?(62& #(& 72#71/215& 178120(##7& 6&
0,+12/a& #7& 0+"(#& ),5& ?7#/;+#/5& ?*78,(;a& 079#/64/`& 0&
*711/%167%&?7,/2/=(167%&1/12(;(S&

<11,()70+2(,5;/& ?*(),7"(#$& *+9,/=#$(& 6*/2(*//& 7>(#6/&
n''(62/0#712/& B71.)+*120(##7B7& .?*+0,(#/5SDZW& N8$=#7&
n''(62/0#712-& B71.)+*120+& 7?*()(,5(215& =(*(9& (B7& 1?7178#712-&
07?,72/2-&0&"/9#-&7?*()(,(##$%&#+87*&>(##712(%a&#+?*/;(*a&6+6&
k;+61/;/9+>/^& )712/"(#/5& >(,(%& ?.2(;& /1?7,-970+#/5&
7B*+#/=(##7B7&#+87*+&*(1.*170lSDZX&3SIS&H798+#(#67&0$)(,5(2&)0+&
0/)+& C*+6.*1+E& n''(62/0#712/& B71.)+*120(##7B7& .?*+0,(#/5_&
2(`#/=(16.^& n''(62/0#712-& C7#+& 7?*()(,5(215& 12(?(#-^&
)712/"(#/5&>(,(%&)(52(,-#712/&1&.=(27;&78@(120(##$`&>(,(%E&/&
n67#7;/=(16.^& n''(62/0#712-& C72#74(#/(& 127/;712/& 78s(;70&
?*()712+0,5(;$`& .1,.B& 6& 127/;712/& 78s(;70& ?*/0,(=(##$`& ),5&
n27B7& *(1.*170ES& IS&G2+*712/#& 7>(#/0+(2& .?*+0,(#=(16/%& +1?(62&
B71.)+*120(##7%& 0,+12/& ?7& 2+6/;& ?+*+;(2*+;a& 6+6&
>(,(7*/(#2/*70+##712-a&17>/+,-#+5&*(9.,-2+2/0#712-a&17>/+,-#7%&
9+2*+2#712-a& 6+=(1207& 0$?7,#(#/5& 71#70#$`& B71.)+*120(##7V
.?*+0,(#=(16/`&'.#6>/%SDZD&

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
2+6+5&"(S&G;S_&Q*+")+#&3Sa&I#2/8^*76*+2/=(16+5&*(07,^>/5S&GS&jYS&
DD]&G.)5&?7&)+##$;&17>/7,7B/=(167B7&/11,()70+#/5&8^*76*+2//a&2+6&1=/2+(2&YiaX&?*7>(#270&
#+1(,(#/5& /& ,/4-& ]a[& ?*7>(#2+& 7>(#/0+(2& ((& )(52(,-#712-& 0& 27%& /,/& /#7%& 12(?(#/&
?7,7"/2(,-#7S&G;S_&M^*76*+2/5&/&0,+12-&0&#707%&:711//S&GS&YYS&
DZW&w)(1-&;$&.=/2$0+,/a&=27&78$=#7&0&#/`&#(&?*707)/215&=(267B7&*+9B*+#/=(#/5&0,+12#7B7&/&
.?*+0,(#=(167B7&+1?(6270S&
DZX& G+%;7#& QSISa& G;/28.*B& RSrSa& A7;?17#& 3SIS& U(#()";(#2& 0& 7*B+#/9+>/5`S& USa& X]]Ya&
1S&DiWVDiXS&
DZD&G;S_&G2+*712/#&IS3S&F6+9S17=Sa&1S&Xija&DDYS&G.@(120.^2&/&)*.B/(&?7)`7)$&6&7>(#6(&n'V
'(62/0#712/&B71.)+*120(##7B7&.?*+0,(#/5a&#7&0&,^87;&1,.=+(&n''(62/0#712-&.059$0+(215&1&
)712/"(#/(;& >(,(%& B71.)+*120(##7B7& .?*+0,(#/5a& ?7,#727%& /& 6+=(1207;& 0$?7,#(#/5& B71.V
)+*1207;&(B7&71#70#$`&'.#6>/%S&A+6a&US&U+6'7,&?*(),7"/,&2*/&71#70#$`&6*/2(*/5&&1/,$&
Cn''(62/0#712/E&B71.)+*120+_&XE&0#.2*(##55&1059+##712-&B71.)+*120+&d&/)(7,7B/=(16+5&/&/#V
12/2.>/7#+,-#+5b&DE&72#71/2(,-#+5&+027#7;/5&B71.)+*120+&72&78@(120+a& 12(?(#-&(B7&#(9+0/V
1/;712/&72&=+12#$`&/#2(*(170b&ZE&1?7178#712-&n''(62/0#7&*(+,/970+2-&?7,/2/6.S&T(*0$(&)0+&
6*/2(*/5&'+62/=(16/&72#715215&6&0,+12#7;.&+1?(62.&B71.)+*120(##7B7&.?*+0,(#/5a&/&27,-67&
2*(2/%&6+1+(215&6+6&0,+12#7B7a&2+6&/&.?*+0,(#=(167B7&+1?(6270S&&



*&("

q(6727*$(& 7=(0/)#$(& ?*750,(#/5& 1,+8712/& B71.)+*120+& 0& 78V
,+12/& 9+@/2$& ?*+0& /& 10787)& B*+")+#a& 87*-8$& 1& ?*(12.?#712-^a&
78(1?(=(#/(;& #+,7B70$`& ?712.?,(#/%E& 10/)(2(,-120.^2a& 6+6& ."(&
72;(=+,71-&*+#((a&0&87,-4(%&12(?(#/&7&1,+8712/&0,+12#7%&1712+0V
,5^@(%SDZZ& N)#+67& >(,$%& *5)& )*.B/`& ?*78,(;& B71.)+*120(##7B7&
.?*+0,(#/5& 78.1,70,(#$&#(& 127,-67& 721.2120/(;& )7,"#$`& 0,+12V
#$`&*(1.*170a&167,-67&74/86+;/&0&?712+#706(&/&7?*()(,(#//&1?7V
17870&*(4(#/5&B71.)+*120(##$`&?*78,(;S&H&2+670$;&;7"#7&72#(V
12/_&CXE&?*/#52/(&9+67#70a&6727*$(&9+0()7;7&#(&8.).2&0$?7,#52-V
15aDZj& CDE&=+12$(&67,(8+#/5&6.*1+a&78.1,70,(##$(&1/^;/#.2#$;/&
1778*+"(#/5;/a CZE&?*/#52/( ?7?.,/1216/` *(4(#/%b&
CjE&#(B7270#712-& 71.@(120/2-& ;7)(*#/9+>/7##$%& ?*7*$0a& 06,^V
=+^@/%&0&1(85a&0&27;&=/1,(a&?(*(`7)&6&170*(;(##$;&'7*;+;&B71.V
)+*120(##7B7& .?*+0,(#/5a& CYE&67#1(*0+2/9;a& #("(,+#/(& ;(#52-&
2*+)/>/7##$(& C#('7*;+,-#$(E& 1?7178$& 0,+12070+#/5a& /& 2S)S& 31(&
n27&/;((2&;(127&0&170*(;(##7%&:711//S&

3&12*+2(B/=(167;&?,+#(&#+/87,-4/%&.@(*8&/#2(*(1+;&12*+#$&
#+#71/2& 17`*+#(#/(& 12+*$`&'7*;&/&;(`+#/9;70& B71.)+*120(##7B7&
.?*+0,(#/5S&T71,()#/(& )(152/,(2/5&?76+9+,/&#(1?7178#712-&>(#V
2*+,/970+##7%& /(*+*`/=(16/& 7*B+#/970+##7%& 1/12(;$& B71.)+*12V
0(##7B7&.?*+0,(#/5&1?*+0/2-15&1&0$970+;/&#707%&n?7`/a&((&#(B7V
270#712-& +)(60+2#7& *(+B/*70+2-& #+& /9;(#/04/(15& 9+?*71$& B*+"V
)+#S&N8@/%& 0(627*& *('7*;/*70+#/5& 9+)+(215&#70$;&?7#/;+#/(;&
*7,/&/&'.#6>/%&B71.)+*120+&d&?*(0*+@(#/(;&(B7&/9&k0(*`70#7B7&
?*+0/2(,5l&0&k;(#()"(*+lS&G70*(;(##+5&1/12(;+&B71.)+*120(##7V
B7& .?*+0,(#/5& #(& ;7"(2& n''(62/0#7& '.#6>/7#/*70+2-& 8(9& 09+/V
;7)(%120/5&1&B*+")+#+;/&/&/`&+117>/+>/5;/b&27,-67&78s()/#(#/(&
.1/,/%&/&*(1.*170&B71.)+*120(##$`&/&78@(120(##$`&12*.62.*&?7V
907,/2&n''(62/0#7&*(4+2-&17>/+,-#$(&?*78,(;$S&3&.1,70/5`&/#V
'7*;+>/7##7B7&78@(120+&kB71.)+*1207&#(& 1#/;+(2& 1& 1(85&720(212V
0(##712-& 9+& 171275#/(& 78@(120+a& +& *+9)(,5(2& ((& 1& 9+/#2(*(170+#V
#$;/&0&*(4(#//&27%&/,/&/#7%&67#6*(2#7%&?*78,(;$&78@(120(#V
#$;/&12*.62.*+;/S&t+62/=(16/&n27&79#+=+(2a&=27&B71.)+*1207&)(V

"""""""""""""""""""""""""""""""""""""""""""""""""
DZZ& q+& 1+;7;& )(,(a& 1/2.+>/5& ;7"(2& 8$2-& #(167,-67& 1,7"#((S& TS&U7**/1a& 167*((& 01(B7a&
78*+2/,&8$&0#/;+#/(&#+&27a&=27&.&1.8s(62+&#+&1+;7;&)(,(&;7"(2&8$2-&)712+27=#7&0,+12#$`&
079;7"#712(%a& #7& #(2& )712+27=#7%& ;72/0+>//& 6& 71.@(120,(#/^& 0,+12/S& N)#+67& 0& ;7(%&
/#2(*?*(2+>//& /#2(#>/5& 1.8s(62+& 50,5(215& 7859+2(,-#$;& ?*/9#+67;& 0,+12/a& ?7n27;.& /&
)+##.^&1/2.+>/^&;7"#7&/#2(*?*(2/*70+2-&6+6&721.2120/(&0,+12/S&&
DZj& T*/;(*70& ?*/#52/5& *711/%167%& 0,+12-^& ?7)78#7B7& *7)+& 9+67#70& 7=(#-&;#7B7S& N)/#& /9&
?71,()#/`&d&9+?*(2&#+&*+1?/2/(&?/0+&0&78@(120(##$`&;(12+`a&6727*$%&#/627&/&#(&?$2+(215&
?7V#+1275@(;.&*(+,/970+2-S&



" *&)

,/215&107/;/&0,+12#$;/&?7,#7;7=/5;/&1&78@(120(##$;/&7*B+#/V
9+>/5;/lSDZY& R*.B7(& 7=(0/)#7(& #+?*+0,(#/(& 170(*4(#12070+#/(&
;(`+#/9;+&0,+12/&9+6,^=+(215&0&.6*(?,(#//&?*+0707%&1/12(;$&/&
?70$4(#//&*7,/&'7*;+,-#$`&71#70+#/%&B71.)+*120(##7B7&.?*+0V
,(#/5S&&

N)#+67&)0/"(#/(&0&n2/`&#+?*+0,(#/5`&#(/98("#7&9+2*7#(2&/&
?*/0()(2& 6& *+9*.4(#/^& #$#(4#(%& 0(1-;+& n''(62/0#7%& 1& 27=6/&
9*(#/5& 17`*+#(#/5& B71?7)120+& +);/#/12*+2/0#7V?7,/2/=(167B7&
6,+11+& 1/12(;$& 0,+12/a& 7B*+#/=/0+^@(%& ?7,/2/=(16/%& ?,^*+V
,/9;a& 78@(120(##.^& /#/>/+2/0.& /& 7?/*+^@(%15& #+& #('7*;+,-V
#$(&/&?*/#.)/2(,-#$(&?*+62/6/S&T7n27;.&/9;(#(#/(&`+*+62(*+&/&
#+?*+0,(##712/& B71.)+*120(##7B7& .?*+0,(#/5& #+`7)/215& 0& ?*72/V
07*(=//& 1& 1/12(;7%& 0,+12/a& #+& 6727*7%& )(*"/215& #$#(4#((& *71V
1/%167(& B71.)+*1207_& 1/,-#+5& 0,+12-a& .1?(4#7& 78(1?(=/0+^@+5&
107^& 178120(##.^& ;7#7?7,/^& #+& ?*/#52/(& 12*+2(B/=(16/`& *(4(V
#/%&/&n''(62/0#7&?7)+0,5^@+5&+,-2(*#+2/0#$(&?*7(62$&7??79/V
>//& 76+9$0+(215& 1,+87%& 0& *(+,/9+>//& 8+970$`& ?*+0& /& ?72*(8#7V
12(%& B*+")+#& /& #(1?7178#7%& 170(*4/2-& ;7)(*#/9+>/7##$%& ?*7V
*$0S&3$12*+/0+#/(&k0(*2/6+,/&0,+12/la&0&6727*7%&((&0$14/(&90(V
#-5& 76+9$0+^215& 0#(& 1'(*$& ?*+0707B7& 67#2*7,5a& 9+6*(?,5(2& #(V
n''(62/0#$(& C1& 27=6/& 9*(#/5& 0$?7,#(#/5& B71.)+*1207;& 107/`&
7859+##712(%& ?(*()& #+1(,(#/(;E& /& .@(*8#$(& 0& ?*+0707;& /& ;7V
*+,-#7;&?,+#(&'7*;$&78@(#/5S&N2&27B7a&6+6&8.)(2&?*(7)7,(0+2-15&
)+##7(& ?*72/07*(=/(& d& =(*(9& )0/"(#/(& 6& #70$;& 71#70+#/5;& /&
'7*;+;&0,+12/a&/`&/#12/2.>/7#+,/9+>/^&/,/&9+6*(?,(#/(&12+*$`&
;(`+#/9;70&B71?7)120+&d&8.)(2&07&;#7B7;&9+0/1(2-&0(627*&*+90/V
2/5&*711/%167B7&78@(120+S&

∏∏∏&
A+6/;&78*+97;a&/;(##7&+);/#/12*+2/0#7V?7,/2/=(16/%&6,+11&

50,5(215&1.8s(627;&?7,/2/=(167B7&B71?7)120+&0&170*(;(##7%&:71V
1//a& ?7167,-6.& 1.@(120.^@+5& 17>/+,-#+5& 1/12(;+& /& /98*+##$%&
6.*1& 071?*7/907)52& 0$B7)#$(& ),5& #(B7& .1,70/5& "/9#()(52(,-#7V
12/& /& 7#& 67#2*7,/*.(2& )+##$%& ?*7>(11a& /;(5& 079;7"#712-&
C0,+12-E& 7?*()(,52-& 12*+2(B/^& 78@(120(##7B7& *+90/2/5a& ?70(126.&
)#5& /& 6,^=(0$(& B71.)+*120(##$(& *(4(#/5S& I);/#/12*+2/0#$%&
6,+11& 78,+)+(2a& ?7& 6*+%#(%& ;(*(a& 2*(;5& /9& =(2$*(`& 71#70+#/%&
B71?7)120+&?7&R7;`7''._&7#&9+#/;+(2&6,^=(0$(&/#12/2.>/7#+,-V
#$(& ?79/>//a& .1?(4#7& /#/>//*.(2& /,/& 8,76/*.(2& 7?*()(,(##$(&
?7,/2/=(16/(&+,-2(*#+2/0$&/&12+8/,-#7&/90,(6+(2&0$B7).&/9&107V
"""""""""""""""""""""""""""""""""""""""""""""""""
DZY&H7;+*7016/%&3S&I);/#/12*+2/0#+5&*('7*;+&0&:711/%167%&t()(*+>//l&cc&T7,/1S&DWWYa&

&ja&1S&XiDVXiZb&XiiES&



*'+"

(B7&?7,7"(#/5a&/1?7,-9.5&78@(120(##$(&*(1.*1$&),5&*(+,/9+>//&
67*?7*+2/0#$`& /& ,/=#$`& /#2(*(170S& A*.)#((& 7>(#/2-& C8(9& 1772V
0(2120.^@/`&n;?/*/=(16/`&)+##$`E&12(?(#-&;78/,/9+>//&67*?7V
*+2/0#$`& *(1.*170a& .*70(#-& 6,+11707B7& 179#+#/5& /& k67#2*7,-& 9+&
/)(5;/lb&#7&7=(0/)#7a&=27&07&01(`&n2/`&67;?7#(#2+`&7#&0*5)&,/&
C1(*-(9#7E&.12.?/2&107/;&k0/9+0/l&0&)*.B/`&12*+#+`a&+&167*((&?*(V
097%)(2& /`a& ?7167,-6.& =,(#$& +);/#/12*+2/0#7V?7,/2/=(167B7&
6,+11+&78s()/#(#$&#(&27,-67&78@#712-^&/#2(*(170&/&67*?7*+2/0V
#$;& 179#+#/(;a& #7& /& 170;(12#$;& 0$?7,#(#/(;& .?*+0,(#=(16/`&
'.#6>/%a&?*()?7,+B+^@/`&7*B+#/9+>/^a&/(*+*`/^&/&7859+##712-&
C*+9.;((215a& 0& 7?*()(,(##$`& ?*()(,+`E& )(%12070+2-& 6+6& ()/#7(&
>(,7(S&&

G7>/7,7B/=(16/(& /11,()70+#/5& ?7)20(*")+^2a& =27& +);/#/12V
*+2/0#$%&6,+11&?712(?(##7&?*(0*+@+(215&0&71787(&171,70/(a&9+/#V
2(*(170+##7(& B,+0#$;& 78*+97;& 0& 78(1?(=(#//& 107(B7& 87B+2120+& /&
50,5(215&#+/87,((&0,/52(,-#7%&1/,7%&0&*711/%167;&78@(120(S&G+V
;/& B71.)+*120(##$(& =/#70#/6/& 0/)52& 1?(>/'/6.& /#2(*(170& *71V
1/%167%& 8^*76*+2//& 6+6& 71787%& 17>/+,-#7%& B*.??$& k0& 17`*+#(V
#//& /& ?71275##7;& .0(,/=(#//& 107(B7& 0,/5#/5& /& 0,+12/a& 9+@/2(&
178120(##$`&/#2(*(170lS&T*/&n27;a&6+6&72;(=+^2&17>/7,7B/a&k;$&
12+,6/0+(;15& 1& '(#7;(#7;& 1'7*;/*70+04(B715& 6,+11707B7& 179#+V
#/5a& 0& 6727*7;& 7179#+##$(& B71.)+*120(##7%& 8^*76*+2/(%& 17812V
0(##$(&/#2(*(1$&?*72/07?712+0,5^215&/#2(*(1+;&78@(120+lSDZ[&

H7#'/B.*+>/5&'7*;&0,+12/&0&*711/%167%&?7,/2/=(167%&?*+6V
2/6(&`+*+62(*/9.(215&1,+8712-^&,(B+,-#7B7&+027*/2(2+&/a&17720(2V
120(##7a&079*+12+#/(;&*7,/&/#$`&'7*;&0,+12070+#/5a&?*(")(&01(V
B7&?*/#.")(#/5S&R+##+5&1/2.+>/5&78.1,70,(#+&6+6&78s(62/0#$;/&
C+027*/2+*#$(& 2*+)/>//a& ?*(0+,/*70+#/(& ?+11/0#$`& 2/?70& ?7,/V
2/=(167%& 6.,-2.*$a& 1,+8712-& 9+67#7)+2(,-#7%& 8+9$a& 6+)*70$(&
?*78,(;$Ea& 2+6& /& 1.8s(62/0#$;/& '+627*+;/& C12*(;,(#/(& ?*+05V
@(B7& 6,+11+& 17`*+#/2-& 079;7"#712-& /1?7,-970+#/5& '7*;+,-#$`&
#7*;& ?7& 107(;.& .1;72*(#/^a& 9+/#2(*(170+##712-& 0& 17`*+#(#//&
12+2.1V607&*5)+&17>/+,-#$`&B*.??a&0&27;&=/1,(&0$1767V*(1.*1#$`a&
0$176+5&)7,5&C8$04/`E&07(##$`&0&1712+0(&?*+05@(%&n,/2$ES&R+#V
#+5&67#'/B.*+>/5&'7*;&0,+12/&17720(2120.(2&C67#B*.n#2#+E&)7;/V
#/*.^@(%& *7,/& +);/#/12*+2/0#7V?7,/2/=(167B7& 6,+11+& 0& 170*(V
;(##7;&*711/%167;&78@(120(S&

G,7"/04+515& 1/12(;+& 0,+12/& +);/#/12*+2/0#7V?7,/2/=(167%&
n,/2$& 50,5(215& 7)#70*(;(##7& /& n''(62/0#7%a& /& #(n''(62/0#7%S&
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N#+&n''(62/0#7&78(1?(=/0+(2&071?*7/907)1207&*("/;+a&7B*+#/=/V
0+(2&?*/259+#/5&#+& 0,+12-& 17& 127*7#$&)*.B/`& B*.??&/&?7907,5(2&
?*+05@(%& n,/2(& *(+,/970$0+2-& 107/& 12*+2(B/=(16/(& >(,/S& T7&
1*+0#(#/^&1&?*()4(120.^@/;&)(152/,(2/(;&B71.)+*1207&0&:711//&
12+,7&0#.2*(##(&1059+##$;a&)((1?7178#$;&/&9#+=/2(,-#7&.6*(?/V
,7& 107/& *(1.*1$a& +& (B7& #/970$(& 90(#-5a& 0& 1.@(120(##7& 87,-4(%&
12(?(#/a&=(;&0&(,->/#16/%&?(*/7)&#+`7)5215&?7)&67#2*7,(;&'()(V
*+,-#7B7&>(#2*+S&3;(12(&1&2(;a&7#7&712+(215&1,+8$;&0&1'(*(&*(+V
,/9+>//& 8+970$`& ?*+0& /& ?72*(8#712(%& B*+")+#a& +& ;#7B/(& (B7&
'.#6>//&#(&*(+,/9.^215&)7,"#$;&78*+97;&d&,/87&0&1/,.&#(+)(6V
0+2#$`&.?*+0,(#=(16/`&)(%120/%a&,/87&0&*(9.,-2+2(&27B7a&=27&`+V
*+62(*&/&1?(>/'/6+&/1?7,-9.(;$`&0,+12#$`&*(1.*170&?*(?52120.V
(2&*(4(#/^&12*+2(B/=(16/`&9+)+=&;7)(*#/9+>//&78@(120+a&.6*(?V
,(#/^&?*+070$`&71#70&/&*+14/*(#/^&17>/+,-#7%&8+9$&B71.)+*12V
0(##7B7& .?*+0,(#/5S& 3& 6+6.^& 8$& 127*7#.& #/& n07,^>/7#/*70+,+&
*711/%16+5&?7,/2/=(16+5&1/12(;+&0&8,/"+%4(;&8.).@(;a&0&/#2(V
*(1+`&*711/5#&1)(,+2-&((&n''(62/0#7%&#(&127,-67&0&17`*+#(#//&/&
071?*7/907)120(& 0,+12/& ?*+05@(%& n,/2$a& 167,-67& 0& 179)+#//& .1V
,70/%& ),5& .1?(4#7B7& *+90/2/5&,/=#712/& 0& 10787)#7;&)/#+;/=#7&
*+90/0+^@(;15&78@(120(S&

u3NK!x<J&:NGG<°GHNQN&<qGA<AFAI&
3KIGA<VGNMGA3PqqNGA<&&

&
3S3S&37,-=/6&

&
<#12/2.2& 0,+12/V178120(##712/& 1.@(120.(2& 0& *+;6+`& *711/%V

167B7& `795%120(##7B7& ?7*5)6+& #(& 7)#.& 172#^& ,(2DZiS& 3& #+4(%&
12*+#(&;#7B7=/1,(##$(&?7?$26/&*('7*;a& #+?*+0,(##$(&#+&/9;(V
#(#/(& 1/2.+>//a& ?*/& 6727*7%& )7;/#/*.^2& /#12/2.2$& .1,70#7%&
178120(##712/a&0&67#(=#7;&/27B(&#(&?7907,5,/&10(*#.2-&1&2*+(627V
*//& *+90/2/5a& =27& #(7)#76*+2#7& ?*/07)/,7& 6& n''(62.& 8,76/*70V
6/a& 9+6*(?,5^@(;&#(n''(62/0#$(& /#12/2.>/7#+,-#$(& 7B*+#/=(V
#/5S&R,5&?*70()(#/5&)(%120(##$`&/#12/2.>/7#+,-#$`&*('7*;&#(V
78`7)/;7&?7#/;+#/(&;(`+#/9;70&n07,^>//&*711/%167B7&/#12/2.2+&
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0,+12/V178120(##712/b&),5&n27B7&)+##+5&?*78,(;+&)7,"#+&*+11;+2V
*/0+2-15&0&1059/&1&n07,^>/(%&*711/%167B7&`795%120(##7B7&?7*5)V
6+&/&*7,-^&B*.??&1?(>/+,-#$`&/#2(*(170&6+6&/#12/2.>/7#+,-#$`&
/##70+27*70S& R,5& n27B7& #(78`7)/;7& .=/2$0+2-& /127*/=(16/(a&
6.,-2.*#$(& /& )*.B/(& /#12/2.>/7#+,-#$(& 7178(##712/& *+90/2/5&
`795%120(##$`&1/12(;S&

A(7*/5&`795%120(##7B7&?7*5)6+&50,5(215&*+9#70/)#712-^&/#V
12/2.>/7#+,-#7B7& ?7)`7)+& 6& +#+,/9.& '7*;/*70+#/5& /& *+90/2/5&
/#12/2.>/7#+,-#7%& 12*.62.*$& n67#7;/6/& 1& .=(27;& 1?(>/'/6/&
67#6*(2#$`& /127*/=(16/`a& #+>/7#+,-#$`& /& ?7,/2/=(16/`& .1,7V
0/%S& A(7*/5& `795%120(##7B7& ?7*5)6+& *+9*+8+2$0+,+1-& n67#7;/V
12+;/a& 6727*$(& #(& 0`7)/,/& 0& ;(%#12*/;& n67#7;/=(167%& 2(7*//S&
3& 71#70#7;& n27& 8$,/& ?*()12+0/2(,/& #(;(>67B7& 7*)7,/8(*+,/9V
;+DZ\S&N)#+67&*712&/#2(*(1+&6&#(7*27)761+,-#$;&C0&#+.=#7%&,/2(V
*+2.*(& 2+6"(& ?*/1.2120.(2& 2(*;/#& kB(2(*7)761+,-#$(& 2(7*//lE&
2(=(#/5;& 0& 170*(;(##7%& n67#7;/=(167%& 2(7*//& )(,+(2& +62.+,-V
#$;&/9.=(#/(&?*78,(;$&'7*;/*70+#/5&`795%120(##7B7&?7*5)6+&0&
67#2(612(&/#12/2.>/7#+,-#$`&/9;(#(#/%S&

3+"#(%4/;& ;7;(#27;& ?*/& /11,()70+#//& `795%120(##7B7& ?7V
*5)6+&0&2(`&/,/&/#$`&/127*/=(16/`&677*)/#+2+`&50,5(215&07?*71&
7& *7,/& B71.)+*120+& ?*/& (B7& '7*;/*70+#//S& t+62/=(16/& )+##+5&
?*78,(;+& 50,5(215& =+12-^& 87,((& 4/*767%& d& 7& *7,/& B71.)+*120+&
?*/& '7*;/*70+#//& /#12/2.>/7#+,-#7%& 12*.62.*$& n67#7;/6/S&
q(&0$9$0+(2&17;#(#/%&272&'+62a&=27&B71.)+*1207&6+6&/#12/2.>/7V
#+,-#$%& /##70+27*& 179)+(2& '7*;+,-#$(& /#12/2.2$a& 6727*$(a& 0&
107^&7=(*()-a&;7B.2&72#71/2-15&6&?7,/2/=(16/;&/&n67#7;/=(16/;&
/#12/2.2+;a&0&*+9#7%&12(?(#/&0,/5^@/;/&#+&`795%120(##$(&?*7V
>(11$S&

H+=(1207& B71.)+*120+& 2+6"(& =+127& +117>//*.(215& 1& ?7,/2/=(V
16/;/& /#12/2.2+;/a& 6727*$(& 7?*()(,5^2& 78s(;& ?7,/2/=(167%&
0,+12/DZ]S& & F9.*?+>/5& 0,+12/& B*.??+;/& 1?(>/+,-#$`& /#2(*(170a&
6727*$(& ;7B.2& ?*()12+0,52-a& #+?*/;(*a& 9(;(,-#.^& +*/1276*+V
2/^DjWa& 78.1,70,/0+(2& )(B*+)+>/^& ?7,/2/=(16/`& /#12/2.270a& 0&
67#(=#7;&/27B(&76+9$0+5&#(B+2/0#7(&0,/5#/(&#+&'7*;/*70+#/(&/&
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'.#6>/7#/*70+#/(&n67#7;/=(16/`&/#12/2.270a&/&0()(2&6&7212+0+V
#/^& 0& 2(;?+`& n67#7;/=(167B7& *712+& ?7& 1*+0#(#/^& 17& 12*+#+;/a&
/;(^@/;/&87,((&,/8(*+,-#$(&?7,/2/=(16/(&/#12/2.2$S&

t7*;/*70+#/(& n''(62/0#7B7& `795%120(##7B7& ?7*5)6+& 1& 1772V
0(2120.^@(%&/#12/2.>/7#+,-#7%&12*.62.*7%&n67#7;/6/&50,5(215&
>(,-^&87,-4/#120+&`795%120(##$`&*('7*;S&N)#+67&/127*/5&)+(2&
;#7B7& ?*/;(*70a& 67B)+& ?*7>(11$& /#12/2.>/7#+,-#7B7& /;?7*2+& /&
;7)(*#/9+>//&`795%120(##$`&?7*5)670&#(&?*/07)52&6&*712.&8,+V
B7171275#/5&78@(120+a&+&179)+^2&.127%=/0$(&#(n''(62/0#$(&n67V
#7;/=(16/(& /#12/2.2$S& 379#/6+(2& 07?*71a& 6+6/(& "(& ?*/=/#$& /&
9+67#7;(*#712/&7?*()(,5^2&'7*;/*70+#/(a&7287*&/&'.#6>/7#/*7V
0+#/(& n''(62/0#$`& C#(n''(62/0#$`E& `795%120(##$`& /#12/2.270&
0778@(&/&/#12/2.2+&0,+12/V178120(##712/&0&=+12#712/v&

t7*;/*70+#/(&`795%120(##$`&?7*5)670&01,()120/(&/#(*>/7#V
#7%& ?*/*7)$& /#12/2.270a& ?7)0(*"(##$`& /#6*(;(#2#$;& /9;(#(V
#/5;a&?*()12+0,5(2&1787%&=+@(&01(B7&n07,^>/7##$%&?*7>(11S&T7V
n27;.&?*/&+#+,/9(&/#12/2.270a&'.#6>/7#/*.^@/`&0&*+;6+`&27B7&
/,/&/#7B7&?7*5)6+a&0+"#7&?*71,()/2-&/`&n07,^>/^S&u27&?7907,5V
(2& ?7#52-& ?*/=/#$& n''(62/0#7B7& C#(n''(62/0#7B7E& /#12/2.>/7V
#+,-#7B7&*(B.,/*70+#/5&`795%120(##$`&?*7>(1170a&+&2+6"(&.=(12-&
/`& n07,^>/7##7VB(#(2/=(16/(& 7178(##712/& ?*/& *+9*+8726(& ?*7V
B*+;;&*('7*;S&

T*/#>/?$&n07,^>/7##7%&2(7*//&#+/87,((&*+9*+872+#$&0&8/7V
,7B//S& N)#+67& ?*/;(#(#/(& kn07,^>/7##7B7& 59$6+l& 0& n67#7;/6(&
)(2(*;/#/*.(2& *+14/*/2(,-#.^& 2*+62706.& n27B7& 2(*;/#+a& 0& ?*7V
2/07?7,7"#712-& (B7& .967V1?(>/'/=#7;.& /1?7,-970+#/^& 0& 8/7,7V
B//DjXS&T7n27;.&0&>(,7;&n07,^>/7##+5&n67#7;/6+&;7"(2&/)(#2/V
'/>/*70+2-15&6+6&?*/;(#(#/(&78@(%&n07,^>/7##7%&67#>(?>//&6&
n67#7;/=(16/;& '(#7;(#+;S& T*/& n27;& 0+"#7& ?7)=(*6#.2-a& =27&
n67#7;/=(167(& *+90/2/(& /& 2(`#7,7B/=(16/(& /9;(#(#/5& ?7)0(*"(V
#$&079)(%120/^&n07,^>/7##$`&1/,a&6727*$(&#(&27,-67&07&;#7B7;&
1`7)#$& 1& 8/7,7B/=(167%& n07,^>/(%a& #7&/& 07&;#7B/`& 72#74(#/5`&
*+9,/=+^215DjDS&

N1#70#$(& *+9,/=/5& ;(").& '/9/=(16/;/& /& 8/7,7B/=(16/;/&
1/12(;+;/&1712752a&07V?(*0$`a&0&*+9,/=#7%&?*/*7)(&k=+12/>la&/a&
07V027*$`a& 0& *+9,/=#7%& ?*/*7)(& ?*7>(1170a& ?*72(6+^@/`& 0& )+#V
#$`& 1/12(;+`S& u67#7;/=(167(& ?*712*+#1207& ;7"(2& `+*+62(*/97V
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0+2-15& *+9,/=#$;/& ?+*+;(2*+;/& /& 12*.62.*#$;/& `+*+62(*/12/V
6+;/S& 3& 78@(120(##$`& 1/12(;+`& +B(#2$& 0().2& 1(85& #(& 2+6a& 6+6&
+27;$a&/`&16,7##712-&6&+117>//*70+#/^&0&*(4+^@(%&12(?(#/&8.V
)(2& 9+0/1(2-& 72& '(#72/?/=(16/`& `+*+62(*/12/6& /`& ?70()(#/5DjZS&
H7#>(?>/5& k/#12/2.>/7#+,-#7B7& =(,70(6+l& 72,/=+(215& 72& 67#V
>(?>//&k#(76,+11/=(167B7&=(,70(6+l&2(;a&=27&7#+&?*/9#+(2&/127V
*/=(16.^&/9;(#=/0712-&?*()?7=2(#/%&/&?70()(#/5&n67#7;/=(16/`&
+B(#270DjjS& G.@(120.(2& 2(1#+5& 1059-& ;(").& 1?7178#712-^& n67#7V
;/=(16/`& +B(#270& 6& +117>//*70+#/^& /& '7*;/*70+#/(;& /`& ?*()V
?7=2(#/%&/&?70()(#/5a&9+0/15@/`&72&?*/0$=(6S&P1,/&8$&/#)/0/V
)..;&1.@(12070+,&0&7)/#7=(120(a&27&(B7&?*()?7=2(#/5&'7*;/*70+V
,/1-&8$&0&;7*+,-#7;&0+6..;(S&q7&?*()?7=2(#/5&?7))(*"/0+^215&
76*."+^@/;/& .1,70/5;/a& 78@(1207;& /& #(6727*$;/& B*.??+;/&
,^)(%S& T70()(#/(& 01(B)+& /9;(#5(215a& 0& n27;& /& 17127/2& *+9,/=/(&
;(").&#/;&/&'/9/7,7B/=(16/;/&?*7>(11+;/S&

G70*(;(##+5& n07,^>/7##+5& n67#7;/6+& #(7)#7*7)#+S& N#+& ;7V
"(2& 8$2-& *+9)(,(#+& #+& )0+& #+?*+0,(#/5_& XE& 67#0(*B(#2#+5& 1& #(V
76,+11/67%& n07,^>/7##+5& n67#7;/6+& /& DE& #(7n07,^>/7##+5& n67V
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2.2$&27B7&/,/&/#7B7&`795%120(##7B7&?7*5)6+S&

t.#6>/7#/*70+#/(&27B7&/,/&/#7B7&/#12/2.2+&1059+#7&1&2(6.V
@/;/& 09+/;7)(%120/5;/& n67#7;/=(16/`& +627*70_& 7*B+#/9+>/%a&
B*.??& 1?(>/+,-#$`& /#2(*(170& /& /#)/0/)70S& u2/& 09+/;7)(%120/5&
;7B.2&8$2-&#+?*+0,(#$&#+&/9;(#(#/(&1.@(120.^@/`&/#12/2.>/7V
#+,-#$`& 7B*+#/=(#/%S& H+6& ."(& 72;(=+,71-a& 2(`#7,7B/=(16/(& /&
/#12/2.>/7#+,-#$(&/9;(#(#/5&#(7859+2(,-#7&?*/07)52&6&079#/6V
#70(#/^&n''(62/0#$`&/#12/2.270&/&2(`#7,7B/%S&

3&?*7>(11(&7287*+&/#12/2.270&0+"#(%4.^&*7,-&/B*+^2&.127%V
=/0$(& B*.??$& /#2(*(170S& T*/=(;& 2+6/(& B*.??$& ;7B.2& ?*(1,()7V
0+2-&6+6&.96/(&C1?(>/+,-#$(Ea&2+6&/&01(7`0+2$0+^@/(&/#2(*(1$S&
3&n67#7;/=(167%&2(7*//&079#/6#70(#/(&/&*+90/2/(&2(7*//&B*.??&
1?(>/+,-#$`& /#2(*(170& 1059+#7a& 0& ?(*0.^& 7=(*()-a& 1& /;(#(;&
US& N,17#+DYiS& <;& *+9*+872+#$& 71#70#$(& ?7,7"(#/5& 2(7*//& 67,V
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,(62/0#$`&)(%120/%&/&?76+9+#$&#+?*+0,(#/5&((&?*/;(#(#/5&),5&
+#+,/9+& ?*78,(;a& 0`7)5@/`& 0& 1'(*.& 170*(;(##7%& n67#7;/=(167%&
2(7*//S&

T7)&B*.??+;/&1?(>/+,-#$`&/#2(*(170&78$=#7&?7#/;+^2&1707V
6.?#712-& +B(#270a& 6727*$(& `+*+62(*/9.^215& 170?+)(#/(;& n67#7V
;/=(16/`&/#2(*(170a&/&#+&6727*$`&)(%120.^2&/98/*+2(,-#$(&12/V
;.,$&),5&?*7/907)120+&170;(12#7B7&67,,(62/0#7B7&8,+B+S&Q*.??$&
1&7178$;/&/#2(*(1+;/&;7B.2&179)+0+2-&12*.62.*$&),5&,788/*70+V
#/5&?7,/2/=(16/`&/&n67#7;/=(16/`&*(4(#/%&/&#7*;+2/0#$`&+6V
270a& 7,/B+*`/=(16/(& /& ;7#7?7,/12/=(16/(& 12*.62.*$a& +& 2+6"(&
.=+12070+2-&0&?(*(*+1?*()(,(#//S&

Q*.??$& 1& 7178$;/& /#2(*(1+;/& 9+;(),5^2& n67#7;/=(16/%&
*712a& 1#/"+5& 167*712-& ?(*(*+1?*()(,(#/5& *(1.*170&;(").& 1'(*+V
;/&)(52(,-#712/&/,/&72*+1,5;/&0&720(2&#+&?750,(#/(&#70$`&2(`V
#7,7B/%&/,/&.1,70/%S&N)/#&/9&7=(0/)#$`&1?717870a&6727*$;&7#/&
)78/0+^215&n27B7a& &,788/*70+#/(&?7;7@/&),5&0$`7)+&/9&9+2*.)V
#/2(,-#7B7&?7,7"(#/5&'/*;a&?72(*?(04/`&'/+167a&=27&?*/07)/2&
6&721*7=6+;&/&9+2*.)#5(2&?(*(;(@(#/(&*(1.*170&0&2(& 1'(*$&)(5V
2(,-#712/a& B)(& 7#/& /;(,/& 8$& 87,-4.^& ?*7).62/0#712-S& R*.B/(&
1?7178$& 9+;(),(#/5& 167*712/& ?(*(*+1?*()(,(#/5& *(1.*170a& 079V
;7"#7a&#(&127,-&7=(0/)#$S&T.12-a&#+?*/;(*a&?7&6+67%V27&?*/=/#(&
9#+=/2(,-#7&079*71&1?*71&#+&2*.)&0&72*+1,/&/,/&?7&?*7'(11//a&0&
6727*7%& 7#& 67#2*7,/*.(215& ()/#$;& ?*7'17^97;& /,/& ?*7'(11/7V
#+,-#7%&+117>/+>/(%S&H+*2(,/*70+##+5&7*B+#/9+>/5&1?7178#+&/9V
9+&1)0/B+&1?*71+&?72*(870+2-&87,((&0$1767%&7?,+2$a&+&#70+5a&87,((&
0$176+5&;7#7?7,-#+5&>(#+&1#/9/2&67,/=(1207&2*.)+a&/1?7,-9.(;7V
B7& 0& ?(*("/0+^@(;& ?7)s(;& 1(627*(a& 1#/"+5& 2(;& 1+;$;& *712& /&
n''(62/0#712-&n67#7;/6/DY\S&

R,5&27B7&=278$&B*.??+&17&1?(>/+,-#$;/&/#2(*(1+;/&06,^=/V
,+1-&0&?*7/907)1207&6+67B7V,/87&67,,(62/0#7B7&8,+B+a&#(78`7)/;7&
#+,/=/(&/98/*+2(,-#$`& 12/;.,70S&<98/*+2(,-#$(& 12/;.,$&d& n27&
12/;.,$a& 6727*$(& ?*/;(#5^215& 6& /#)/0/)..;+;&/98/*+2(,-#7& 0&
9+0/1/;712/& 72& 27B7a& 0#7152& 7#/& 06,+)& 0& 78(1?(=(#/(&67,,(62/0V
#$;& 8,+B7;&/,/&#(2DY]S& G7>/+,-#$(&/98/*+2(,-#$(& 12/;.,$&;7V
B.2&8$2-&1/,-#$;/&/&1,+8$;/a&#7&)712.?#$&7#/&27,-67&0&7?*()(V
,(##$`& 1/2.+>/5`S& N8$=#7& 7#/& ;+,7?*/;(#/;$& ),5& 87,-4/`&
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B*.??a&9+&/16,^=(#/(;&2(`&1,.=+(0a&67B)+&87,-4/(&B*.??$&;7B.2&
8$2-& 17^97;&;+,$`& B*.??a& 1?7178#$`&6& 17>/+,-#7;.& 09+/;7)(%V
120/^S& 3#()*(#/(& /#12/2.>/7#+,-#7%& /##70+>//& B*.??7%& 1?(>/V
+,-#$`&/#2(*(170a&27%&/,/&/#7%&?7,/2/=(167%&n,/27%a&7,/B+*`+V
;/&?7=2/&01(B)+&?*()?7,+B+(2&?7,.=(#/(&6+6/`V,/87&0$B7)&/&71.V
@(120,5(215&1&n27%&>(,-^S&O+127&n2/&0$B7)$&1059+#$&1&?*7>(11+V
;/& *+1?*()(,(#/5& 178120(##712/S& T7n27;.& /#12/2.2& 0,+12/V
178120(##712/& 50,5(215& ,7B/=(16/;& *(9.,-2+27;& /,/& )+"(& /#)/V
6+27*7;&)(%120/5&.96/`&B*.??&1?(>/+,-#$`&/#2(*(170S&

O+127& 0& /#12/2.>/7#+,-#7%& /& n07,^>/7##7%& n67#7;/6(& ()/V
#/>+;/& +#+,/9+a& 1& 6727*$;/& +117>//*.^215& /9;(#(#/5& 0& n67#7V
;/=(16/`&1/12(;+`&/&?7*5)6+`a&#+*5).&1&/#'7*;+>/(%&?*/9#+^2V
15& /#12/2.2$& /,/& *.2/#$S& w)(1-& .;(12#$& 8/7,7B/=(16/(& +#+,7V
B//a& 17B,+1#7&6727*$;&*.2/#$&/&/#12/2.2$& 0$?7,#5^2& 0& n67#7V
;/6(& *7,-& B(#70a& ?(*()+0+5& /#'7*;+>/^& 0& `7)(& n07,^>/7##7B7&
*+90/2/5D[WS& N)#+67& /#12/2.2$& #(?71*()120(##7& #(& .=+120.^2& 0&
?*7>(11(& 7287*+S& N28/*+^215& B*.??$& /#2(*(170a& 06,^=(##$(& 0&
)(%120/(&27B7&/,/&/#7B7&/#12/2.2+S&q(78`7)/;7&72;(2/2-a&=27&2+V
6/(& B*.??$& ;7B.2& 0$*+"+2-& 6+6& .96/(a& 2+6& /& 01(7`0+2$0+^@/(&
78@(120(##$(&/#2(*(1$a&/&6+")+5&/9&2+6/`&B*.??&;7"(2&?7))(*V
"/0+2-&'7*;/*70+#/(&/&'.#6>/7#/*70+#/(&&#(167,-6/`&/#12/2.V
270S&

R,5&/,,^12*+>//& 7287*+& /#12/2.270& 1& .=(27;&'7*;/*70+#/5&
B*.??&/#2(*(170&;7"#7&/1?7,-970+2-&+#+,7B/^&;7)(,/&k8.2$,7=V
#7B7&B7*,$46+l&/9&n07,^>/7##7%&8/7,7B//S&P1,/&n67#7;/=(16.^&
n07,^>/^&2*+6270+2-&6+6&?*7>(11&*712+&;#7B778*+9/5a&1,7"#712/&
/&?*7).62/0#712/&n67#7;/6/&9+&1=(2&?(*/7)/=(16/&?*7/1`7)5@(%&
1;(#$& 2(`#7,7B/%a& ?*7).6270a& 7*B+#/9+>/%& /& /#12/2.270D[Xa& 27&
;7)(,-& k8.2$,7=#7B7& B7*,$46+l& )+(2& *(,(0+#2#7(& 78s51#(#/(&
1;(#$&7)#7B7&n67#7;/=(167B7&?7*5)6+&)*.B/;D[DS&

3&8/7,7B//&kn''(62&8.2$,7=#7B7&B7*,$46+l&/&kn''(62&71#7V
0+2(,5l&/1?7,-9.^215&6+6&=+12#$(&1,.=+/&87,((&78@(%&?*78,(;$&
k)*(%'+&B(#70lS&P1,/&?*70(12/&+#+,7B/^&;(").&)*(%'7;&B(#70&0&
8/7,7B//&/&?*7>(11+;/&0&17>/+,-#7%&/&n67#7;/=(167%&"/9#/a&27&
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+#+,7B7;& 8.).2& ;+142+8#$(& /#12/2.>/7#+,-#$(& /9;(#(#/5S& G7V
B,+1#7& n''(62.& k8.2$,7=#7B7& B7*,$46+l& C2S(S& 7=(#-& ;+,(#-67%&
?7?.,5>//Ea&;7"#7&#+/87,((&0(*752#7&/)(#2/'/>/*70+2-&079#/6V
#70(#/(&#707B7&0/)+a&67B)+&;.2+>/5&9+6*(?,5(215&1&2(=(#/(;&0*(V
;(#/&0&?767,(#/5`S&U+,$(&?7?.,5>//&50,5^215&87,((&0(*752#$V
;/& 6+#)/)+2+;/& #+& ;/6*7n07,^>/^& /& 0/)778*+970+#/(a& =(;&
87,-4/(a&?727;.&=27&0&87,-4/`&?7?.,5>/5`&*()67&6+6+5&;.2+>/5&
?*7127&2+6&9+6*(?,5(215S&<#$;/&1,70+;/& &(1,/&0/)&?*7>0(2+(2a&
/;((2&;#7B7&7178(%&/&*+9;#7"+(215&`7*747a&27& (;.a&=278$&kn07V
,^>/7#/*70+2-la& #."#7& B7*+9)7& 87,-4(& 0*(;(#/& C;/,,/7#$& ?7V
67,(#/%Ea&=(;&0/).a&6727*7B7&;+,7&/&6727*7;.&?,7`7&"/0(215&C2+6&
6+6& 2*(8.(215& B7*+9)7&;(#-4(&?767,(#/%ED[ZS&A(&?*/9#+6/a&6727V
*$(&8$,/&?*/1.@/&;+,7%&?7?.,5>//&C0&;7;(#2&?*7`7")(#/5&27=V
6/& k8.2$,7=#7B7& B7*,$46+la& 1& 87,-4(%& 0(*752#712-^& 8.).2&
;.,-2/?,/>/*70+#$&0&?71,().^@(;&*+90/2//&?7?.,5>//S&379#/V
6+^@/(&;#7B7=/1,(##$(& ?7?.,5>//& 071?*7/907)52& B(#(2/=(16.^&
12*.62.*.& /`& 71#70+2(,(%S& u27& 50,(#/(& +;(*/6+#16/%& 977,7B&
uS&U+%*a&7)/#&/9&71#707?7,7"#/670&1/#2(2/=(167%&2(7*//&n07,^V
>//a&#+90+,&kn''(627;&71#70+2(,5lD[jS&q+&*/1.#6(&X&kn''(62&8.V
2$,7=#7B7& B7*,$46+l& /978*+"(#& ?*/;(#/2(,-#7& 6& 17>/+,-#$;&
/9;(#(#/5;b&1,()70+2(,-#7a&71-&7*)/#+2&7278*+"+(2&Ä&67,/=(1207&
B*.??&/#2(*(170a&06,^=(##$`&0&)(%120/(&27B7&/,/&/#7B7&/#12/2.V
2+a&+&71-&+81>/11&z& &0*(;5S&
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U7;(#2&*+)/6+,-#7%&2*+#1'7*;+>//&27B7&/,/&/#7B7&n67#7;/V
=(167B7&?7*5)6+&?*/07)/2&6&2+6&#+9$0+(;7;.&2*+#1'7*;+>/7##7V
;.&6*/9/1.D[YS&37&0*(;5&n27B7&6*/9/1+&*(967&176*+@+(215&67,/=(V
1207& 78;(#70& 0& n67#7;/6(& /& ?*7/1`7)/2& )(/#12/2.>/7#+,/9+>/5&
/a&1,()70+2(,-#7a&*+9*.4(#/(&12+*$`&B*.??&1?(>/+,-#$`&/#2(*(V
170S& G,()70+2(,-#7a& ;7;(#2& ?(*(`7)+& 72& 7)#7B7& n67#7;/=(167B7&
?7*5)6+&6&)*.B7;.&+#+,7B/=(#&kn''(62.&8.2$,7=#7B7&B7*,$46+l&
0&8/7,7B//&/a&2+6/;&78*+97;a&;7"(2&8$2-&#+90+#&2+6&"(&?*/&7?/V
1+#//& n67#7;/=(16/`&?*7>(1170S&<;(##7&/#12/2.2$a&6727*$(& 71V
2+^215&72&12+*7B7&?7*5)6+&/&?(*0$;/&179)+^215&C/,/&/;?7*2/*.V
^215E&),5&#707B7a&2S(S& 1.@(120.^2&0&#+=+,-#$%&;7;(#2&*+90/2/5&
#707%&n67#7;/=(167%&1/12(;$a&/&?*/78*(2+^2&71787(&9#+=(#/(&),5&
)+,-#(%4(B7& *+90/2/5& n27%& 1/12(;$S& w)(1-& 012.?+(2& 0& )(%120/(&
kn''(62&71#70+2(,5lS&G,()70+2(,-#7a&7=(#-&2*.)#7&/9;(#/2-&0(6V
27*&n67#7;/=(167B7&*+90/2/5&1/12(;$a&27,-67&=27&?*74()4(%&=(V
*(9&k8.2$,7=#7(&B7*,$467l&6*/9/1#7%&2*+#1'7*;+>//S&P1,/&#+V
87*&/#12/2.270&01,()120/(& 1,.=+%#$`&/,/&#(9#+=/2(,-#$`D[[&/1V
27*/=(16/`& 178$2/%& 76+9+,15& 1*+0#/2(,-#7& #(n''(62/0#$;a& 27&
1/12(;+& 8.)(2& 071?*7/907)/2-& n2/& #(n''(62/0#$(& 171275#/5& )7&
2(`&?7*a&?76+&#(&079#/6#(2&#70+5&1/2.+>/5a&6727*+5&;7"(2&8$2-&
72#(1(#+&6&kn''(62.&8.2$,7=#7B7&B7*,$46+lS&

<;(##7& 0& ?*7>(11(& ?*7`7")(#/5& =(*(9& 6*/9/1a& `+*+62(*/V
9.^@/%15& k8.2$,7=#$;& B7*,$467;la& ?*7`7)/2& *+9*.4(#/(a& 0&
?(*0.^&7=(*()-a&12+*$`&B*.??&1?(>/+,-#$`&/#2(*(170a&=27&17B,+V
1.(215& 1& ?7)`7)7;& US& N,17#+D[iS& t+62/=(16/a& 0& 2+6/(& /127*/=(V
16/(&;7;(#2$&#+>/7#+,-#$%&`795%120(##$%&?7*5)76&;7"(2&8$2-&
6+*)/#+,-#7&?*(78*+970+#&/,/&)+"(&9+;(#(#&#+&#70$%&01,()120/(&
/;?7*2+&/,/&2*+#1?,+#2+>//&/#12/2.270D[\S&N)#+67&?7,#+5&1;(#+&
17>/+,-#7B7&/&`795%120(##7B7&?7*5)6+&8.)(2&;+,70(*752#7%&/9V9+&
1.@(120.^@(B7&0&78@(120(&17>/+,-#7B7&6+?/2+,+a&7?*()(,5^@(B7&
'.#)+;(#2+,-#$(&17>/+,-#$(&1059/a&+&2+6"(&1059+##7B7&1&#+>/7V
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12/& 0,+12#7%& 1/12(;$S& T7& 27=#7;.& #+8,^)(#/^& IS3SR+`/#+a&
k7)/#& /9p& /#)/6+27*70& 71,+8,(#/5& 17>/+,-#7V/127*/=(167%& ?+V
;52/&1/12(;$&0,+12/&d&6*/9/1#7(&?*72(6+#/(&?*7>(11+&?7,/2/=(V
167B7&#+1,()70+#/5S&H7B)+&12*.62.*$&17>/+,-#7V/127*/=(167%&?+V
;52/&#+`7)5215&0& +62/0#7;&171275#//a&#+1,()70+#/(&0,+12/&?*7V
2(6+(2&8(9&6*/9/170S&P1,/&"(&6*/9/17;&787*+=/0+(215&6+")$%&+62&
?7,/2/=(167B7& #+1,()70+#/5a& 27& n27& 10/)(2(,-120.(2& 7& *+90/2//&
16,(*72/=(16/`& 50,(#/%S& q70+5& 0,+12-& 6+6& 8$& k9+8$0+(2la& =27&
8$,7&)7&#((a&/&0()(2&107%&178120(##$%&721=(2&?7,/2/=(167B7&0*(V
;(#/p& •A7B)+¶& +62& ?7,/2/=(167B7& #+1,()70+#/5& 0,(=(2& 9+& 1787%&
k18*71l& 0(17;7%& =+12/& ?7,/2/=(167%& 6.,-2.*$& /& ?7,/2/=(167B7&
7?$2+lZZWS& q()7?.@(#/(& 0,+12-^& ?(*(*$070& 0& ?*((;120(##712/&
C6*/9/170&#+1,()70+#/5E&9+&1=(2&/9;(#(#/5&C/,/&17`*+#(#/5E&1/;V
07,/=(16/`& 71#70+#/%& ,(B/2/;+>//& /& 2*+#1,5>//& ?7907,5(2& `+V
*+62(*/970+2-&((&6+6&)/#+;/=#7(&/&`7*747&+)+?2/*.(;7(&6&0#(4V
#(%& 1*()(& 78*+970+#/(S& <9.=(#/(& "(& 1/;07,/=(16/`& 9#+=(#/%a&
+?(,,5>/5& 6& 6727*$;& ?7907,5(2& 12+8/,/9/*70+2-& 0,+12-a& )+(2&
079;7"#712-&?7#52-&C0&B(*;(#(02/=(167;&1;$1,(&1,70+E&#(&27,-67&
0,+12-a& #7& /& 78@(1207_& 0()-& n27& ?*712*+#1207& /`& 09+/;7)(%12V
0/5ZZXS&&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZD]&A+6&?*750,5(215&'(#7;(#a&#+&6727*$%&.6+9$0+,&QSw/;;(,-_&kT701^).&,/#/5&*(+,-#712/&
16*$2+& ?7)& ?76*707;& 17>/+,-#7B7& 7878@(#/5l& Cw/;;(,-& QS& H+6& 079;7"#7& 78@(1207v& cc&
<98*+##7(S& USa& X]][S& AS& DS& GSYX[ES& kG7>/+,-#$(& 7878@(#/5l& C*7,/a& 7& 6727*$`& ?/4(2&
w/;;(,-a& +&2+6"(&78@(?*/#52$(&1/;07,$a&k#7*;+2/0#$(l&78*+9$E&78,+)+^2&2(#)(#>/(%&6&
+027*/2+*#712/a& 2S(S& 0& 7?*()(,(##7%& 12(?(#/& )/62.^2& =,(#+;& 27B7& /,/& /#7B7& 1778@(120+&
12/,-&?70()(#/5a&1?7178&*(+6>/%&#+&0#(4#/%&;/*a&78*+9&;$4,(#/5S&<,/a&(1,/&8$2-&87,((&
27=#$;a&9+)+^2&/`&?+*+;(2*$S&&
ZZW& R+`/#& IS3S& G/12(;+& B71.)+*120(##7%& 0,+12/& 0& :711//_& '(#7;(#7,7B/=(16/%& 2*+#9/2& cc&
T7,/1S&DWW[S& &ZS&GSZDS&
ZZX& w)(1-& 78#+*."/0+(215& 1059-& )0.`& 71#70#$`& /9;(*(#/%& '(#7;(#+& ?7,/2/=(167B7_&



" !+%

G+;7)(*"+0/(&d&?*72/0&k0,+12(1;.2$l_&&
`+*+62(*&071?*7/907)120+&

k37?*71& 7& 9+67#7;(*#7%& ?712+#706(& 0(*`70#7%& 0,+12/l& (@(&
3SNSH,^=(016/%&#+9$0+,&k12+*$;&/&67*(##$;&07?*717;&*.1167B7&
B71.)+*120(##7B7& ?7*5)6+lZZDS& N8*+@(#/(& 6& #(;.& ?7907,5(2& ?7V
#52-a& 6+6& ?*7/1`7)/2& 1+;7?7*7")(#/(& 0,+12/a& #+& =(;& 71#70$0+V
^215&((&?*(2(#9//&#+&,(B/2/;#712-a&6+6&78(1?(=/0+(215&0,+12#+5&
12+8/,-#712-& /& .127%=/0712-& 0& 2(& ;7;(#2$a& 67B)+& ,(B/2/;#712-&
?7)7*0+#+S& N#& 78712*5(215& /& 12+#70/215& 87,(9#(##$;& 0& 1;.2#$(&
0*(;(#+a&*+9*.4+^@/(&0,+12#.^&?*((;120(##712-&/&1+;&k0,+12(?7V
*5)76lS& R,5& *.1167B7& 1+;7)(*"+0/5& 2+6/;/& 8$,/& XY]\dXi]\& BBS&
t+62/=(16/&#+&)0+&127,(2/5a&1&67*726/;/&?(*(*$0+;/a&1;.2+&?7V
B,72/,+&0,+12-S&A7B)+&?*+62/=(16/&01(&((&?(*17#/'/6+27*$&8$,/&
7)#70*(;(##7& 1+;7)(*">+;/&/& 1+;790+#>+;/S&3& 2+67%& 1/2.+>//a&
.B*7"+^@(%&1+;7;.&((&1.@(12070+#/^a&0(*`70#+5&0,+12-&?*/8(B+V
(2&6&1,7"#$;a&1/#2(2/=(16/;&;7)(,5;&071?*7/907)120+ZZZS&&

<98*+##+5&d&/&0&n27;&1;$1,(&0*%;(##+5&d&0(*`70#+5&0,+12-&0&
:711//&1&;7;(#2+&107(B7&?750,(#/5&C0&G;.2(&67#>+&çíe&d&#+=+,+&
çíee& 00SE& 8+9/*70+,+1-& #+& 1,7"#7;& 17=(2+#//& ?*72/07*(=/0$`&
?*/#>/?70&d&)7B707*#7B7a& 0$87*#7B7a&#+1,()120(##7B7S&T712(?(#V
#7&7#+&171*()72+=/0+,+1-&#+&27;a&=27&?7907,5,7&0(*#.2-15&6&((&(1V
2(120(##7;.&171275#/^&d&1+;7)(*"+0/^a&?*/=(;&#(&'7*;+,-#7;._&
12*(;/,+1-&#(&27,-67&#+9$0+2-15&2+6707%a&#7&/&#+&)(,(&kB71.)+*V
1207& 107(& ?*+0/2-& ?7& 107(%& 07,(lZZjS& G/12(;778*+9.^@/;& C#(&
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
1.8s(62/0#$`& .12+#7076& ?7& 72#74(#/^& 6& 0,+12/& /& /#12/2.270& 6+6& k1/12(;$& ?*+0/,&
?7,/2/=(167B7& ?70()(#/5l& Cn2/& /9;(*(#/5& ?7#52/5& ?7,/2/=(167B7& 0$)(,5^215a& #+?*/;(*_&
gÅÜ™& f�y}|ÇÇÅÜ& ¨Sa& üå~ÅÜ& ûSa& fzåîîÅÄ& úySa& †~ÄÉ-yÜÖÄ™& ~Ä& Ñ~Å& ä|}~z~öë~ÇÇÅÄÇ�yåÉzS& ü-Ä�yÅÄa&
X]ijS&fSjWES&&
ZZD&H,^=(016/%&3SNS&:.116+5&/127*/5_&T7,#$%&6.*1&,(6>/%&0&2*(`&6#/B+`S&USa&X]]ZS&H#S&ZS&
GSXZYS&
ZZZ& 372& 6+6& 7?/1$0+(2& /`& H,^=(016/%_& kT7)& )(%120/(;& ?7,/2/=(16/`& ?7#52/%& /&
?72*(8#712(%a& 0$90+##$`& G;.27%a& 6727*$(& #(& ?7B+1,/& /& ?7& ((& ?*(6*+@(#//a& 0,+12-& >+*5&
?7,.=/,+&7=(#-&1,7"#.^&/&.1,70#.^a&1)(,7=#.^&67#12*.6>/^S&N#+&8$,+&)07%120(##+a&)+"(&
)0.1;$1,(##+& /& ?7& 107(;.& ?*7/1`7")(#/^a& /& ?7& 1712+0.S& R(%120/2(,-#$;& ((& /127=#/67;&
8$,7& 1787*#7(& /98*+#/(a& #7& 7#+& 0$12.?+,+& ?7)& ?76*707;& ?7,/2/=(167%& '/6>//&
#+1,()120(##7B7& ?*((;120+& ?7& *7)120.S& N#+& 8$,+& 1059+#+& #(B,+1#$;& )7B707*7;& 1& 0$14/;&
?*+0/2(,-120(##$;& 6,+117;a& 6727*$%& ?*+0/,& =(*(9& M75*16.^& ).;.a& #7& ?.8,/=#7a& ?(*()&
#+*7)7;a& 0& 7'/>/+,-#$`& +62+`& 50,5,+1-& 1+;7)(*"+0#7%& 0&p#(51#7;a& 167*((a& 2/2.,5*#7;a&
=(;& ^*/)/=(167;& 1;$1,(p& A+6/;& 78*+97;a& 0,+12-& #707B7& >+*5& 1712+0,5,+1-& /9& )0.`&
?+*+,,(,-#$`& )0.1;$1,/>_& ?7& ?*7/1`7")(#/^& 7#+& 8$,+& #+1,()120(##7V/98/*+2(,-#7%a& ?7&
1712+0.&d&7B*+#/=(##7V1+;7)(*"+0#7%l&CA+;&"(S&H#S&DS&GSX]YdX][ES&
ZZj& G2*+##+5& C1& 27=6/& 9*(#/5& 78$=#7%& ,7B/6/E& & kp?712+#706+& 0(*`70#7%& 0,+12/& #(& ;7B,+&
8$2-& 767#=+2(,-#7%& /& ?*7=#7%a& d& .20(*")+(2& 3SNSH,^=(016/%a& d& 7#+& ;7B,+& )(*"+2-15&
27,-67& ?76+& #(& .,(B,/1-& ?*72/07*(=/0$(& /#2(*(1$& /& 72#74(#/5a& 012*(07"(##$(& /&
?(*(?.2+##$(&G;.27%p&T712(?(##7&0(*`70#+5&0,+12-&.?*7@+,+1-a&*+9#7*7)#$(&n,(;(#2$&0&
((&17)(*"+#//&+11/;/,/*70+,/1-a&&?7B,7@+,/1-&7)#/&)*.B/;/l&CA+;&"(S&GSX][ES&



!+&"

()/#120(##$;a& #7& B,+0#$;a& ?7)=/#504/;& 1(8(& 712+,-#$(E& ?*/#V
>/?7;& k?712+#706/l& 0(*`70#7%& 0,+12/& 50,5,+1-& )/#+12/=(16+5&
?*((;120(##712-ZZYS& T*/& n27;& ()/#120(##7& ?*+0/,-#$;& 1?71787;&
k72?*+0,(#/5l&0(*`70#7%&0,+12/&1=/2+,71-&d&/&(^&1+;7%a&/&#+*7V
)7;&d&()/#7V&/&?7,#70,+12/(ZZ[S&&

T.2-a& ?*7%)(##$%& 0& çíee& 0Sa& #+4+& 0,+12-& 0& 1`7)#$`& C#(&
0#(4#(&d&?7&1.@(120.E&7812752(,-120+`&6+")$%&*+9&?*7`7)/2&9+V
#707S& G& 71,+8,(#/(;& k*7)707%l& ,(B/2/;+>//& C/& 1& ?*(*$0+#/(;&
k)/#+12/=(167%l& ?*((;120(##712/Ea& ?7)& )+0,(#/(;& k875*120+l&
C+*/1276*+2/=(167B7a&k?*/0,+12#7B7l&n,(;(#2+E&7#+&78*+@+(215&6&
)(;76*+2/=(167;.& 1?7178.& .20(*")(#/5S& N)#+67& /1?7,-9.(2& (B7a&
=278$& 0(*#.2-15&6& ()/#120(##7& 7*B+#/=#7;.& 71#70+#/^& 2*+#1,5V
>//_& 72& 1+;7%& 1(85a& 0,+12/& 72& 0,+12/a& 6*+276*+2/=(167;.S& T*/&
n27;& 0()(2& 1(85& 7127*7"#7a& ?*750,55& B/86712-& /& =*(90$=+%#.^&
+)+?2/0#712-S& G2*(;51-& 07112+#70/2-15& 07& 01(%&?7,#72(a& 7#+& ?*/&
#(78`7)/;712/&7212.?+(2a&07978#70,55&1,7"#$(&67#12*.6>//&178V
120(##7B7&.12*7%120+ZZiS&&

G,.=+%#712-^&0$B,5)(,7&0&çíeeedçeç&00S&?(2*70167(&#+*.4(V
#/(& k?*+0/,-#7B7l& C(1,/& 2+6& ;7"#7& #+90+2-& 272& .1,70#$%& ?7*5V
)76a&6727*$%&.12+#70/,/&?(*0$(&:7;+#70$&d&#(.127%=/0$%a&)71V
2+27=#7&1,.=+%#$%a&0+*/+2/0#$%E&#+1,()70+#/5&*711/%167B7&?*(V

"""""""""""""""""""""""""""""""""""""""""""""""""
ZZY& T76+9+2(,-#7a& =27& ?(*07B7& 0$87*#7B7& >+*5& G;.2#7B7& 0*(;(#/& d& M7*/1+& Q7).#70+& d&
12+*+,/1-& ?*/12*7/2-& 6& k?,(;(#/l& H+,/2$& k0156/;/& 1?7178+;/a& ^*/)/=(16/;& 0$;$1,7;a&
B(#(+,7B/=(167%& #+25"67%a& */27*/=(16/;& ?*(.0(,/=(#/(;lS& :7)120(##+5& 1059-& 17& 12+*7%&
)/#+12/(%& )(,+,+& k?*/*7)#$`& B71.)+*(%l& /9& :7;+#70$`S& kq()+*7;& I0*++;/%& T+,/>$#&
970(2& U/`+/,+& k/98*+##$;& 72& M7B+& ?*(")(& (B7& *7")(#/5la& +& )-56& <SA/;7'((0& 0&
#(?*(*$0#7%&>(?/&#+1,()120(##$`&>+*(%& 12+0/,&U/`+/,+&?*5;7&?71,(&t()7*+&<0+#70/=+a&
/B#7*/*.5&/&Q7).#70+a&/&m.%167B7a&/&01(`&1+;790+#>(0l&CA+;&"(S&GSXiXa&X\DVX\ZES&
ZZ[&R+"(&3+1/,/%&m.%16/%a&k'7*;+,-#7&7B*+#/=/04/%&107^&0,+12-a&0&7'/>/+,-#$`&+62+`&
?/1+,15& k1+;7)(*">(;la& 6+6& 2/2.,70+,/1-& ?*/*7)#$(& ;7167016/(& B71.)+*/l& CA+;& "(S&
GSXiXES& 327*7%& :7;+#70a& I,(61(%& U/`+%,70/=a& ?*/#/;+,& 0,+12-& ?7& )0.;& k^*/)/=(16/;&
2/2.,+;l& d& ?7& #+1,()120.& 8(9& 9+0(@+#/5& /& ?7& 1787*#7;.& /98*+#/^a& n27& 9+0(@+#/(&
9+;(#/04(;.S& T*/& n27;& 1787*& 27,-67& ?7)20(*")+,& ?*+07& #+1,()70+#/5a& +& k9+6.,/1#+5&
1)(,6+l&1&875*1207;a&1&6727*$;&>+*-&"/,&0&k87,-47;&,+).la&#(&8$,+&07978#70,(#+S&R+,-4(&
d&87,-4(S&k3&27&0*(;5&6+6&#(9+;(2#7&/1=(9+,/&1,()$&?7,/2/=(16/`&7859+2(,-120a&?7)&B#(27;&
6727*$`& #+=+,+& )(%12070+2-& #70+5& )/#+12/5a& >+*-& I,(61(%& 1)(,+,& ?7?$26.& /& G787*#7(&
/98*+#/(&?*(0*+2/2-&0&?*7127%&1/;07,/=(16/%&78*5)l&CA+;&"(S&GSX]iES&q(9+)7,B7&)7&1;(*2/&
7#&27*"(120(##7&78s50/,&#+*7).&12+*4(B7&>+*(0/=+&6+6&#+1,()#/6+&?*(127,+&d&n272&+62&/&
?*/)+,&9+67##$%&0/)&07>+*(#/^&t()7*+&I,(61((0/=+&CA+;&"(S&GSX]iVX]\ES&
ZZi&3&67#>(&çíee&0Sa&&?71,(&1;(*2/&t()7*+&I,(61((0/=+a&#(&712+0/04(B7&?*5;7B7&#+1,()#/6+a&
k507=#$%l&1?7178&?(*()+=/&0,+12/&Ck0&?*/1.2120//&#+*7)+&1&(B7&;7,=+,/07B7&17B,+1/5lE&#(&
.)+,15S& T*/4,71-& ?*/8(B#.2-& 6& k+62/0#7;.& /98*+#/^la& k#7& 0& .?*7@(##7%a& 27=#((&
/16+"(##7%a&'7*;(l&CA+;&"(S&GSX]\ES&A+6&8$,&/98*+#&T(2*&e&d&k;/;7&1,+87.;#7B7&12+*4(B7&
<0+#+la& +& 9+2(;& C+627;&k027*/=#7B7a& *(07,^>/7##7B7& 0$87*+lE&d& 78+& 8*+2+& k.=/#/,/1-& #+&
?*(127,& >+*5;/lS& 3SNSH,^=(016/%& #+9$0+(2& 01(& n2/& ;(2+;7*'79$& k1,.=+%#$;& n?/97)7;& 0&
/127*//&U71670167B7&B71.)+*120+lS&N#&#(&;7B&9#+2-a&6+67(&9#+=(#/(&78*(2.2&n2/&1,.=+%#712/&
0&8.).@(;S&



" !+'

127,+S& :('7*;+27*& k72;(#/,& 78+& ?7*5)6+& ?*(127,7#+1,()/5a& )(%V
12070+04/(& ?*(")(& C/& 9+0(@+#/(a& /& 1787*#7(& /98*+#/(Ea& 9+;(#/0&
27&/&)*.B7(&,/=#$;&#+9#+=(#/(;a&.1;72*(#/(;&>+*120.^@(B7&B7V
1.)+*5lZZ\S&w+67#7;(*#7a&=27&T(2*a&)(;/.*B&q707B7&?7*5)6+a&?7V
"(,+,&1+;&7?*()(,/2-&#+1,()#/6+a&1?7178#7B7&*+1?7*5)/2-15&:71V
1/(%a&?*7)7,"/2-& (B7&)(,7S&<&#(& 1;7B&d&0701(&#(&?727;.a&=27&#(&
.1?(,S&327*7B7&T(2*+&#(&179)+,+&?*/*7)+b&.&207*>70&C6+6&/&*+9*.V
4/2(,(%E& 2+67B7& ;+142+8+& ?*7127& #(& ;7"(2& 8$2-& 17?712+0/;$`&
?*((;#/670&C.=+12-&1$#+&k207*>+l&d&8$2-&?*/#(1(##$;&0&"(*20.&
72>7016/;&/)((a&)(,.ES&q(&76+9+,71-&2+6707B7&/&.&K(#/#+a&)(;/.*V
B+&/#7B7&?7*5)6+&d&(B7&67#(>&0&n27;&1;$1,(&?7)78(#&?(2*70167;.S&
3(*752#7a& 7#/& 179#+0+,/&#(079;7"#712-& ),5& 1(85& 7?*()(,/2-& #+V
1,()#/6+b&10/)(2(,-1207&27;.&d&9+0(@+#/5&T(2*+&e&/&3,+)/;/*+&eS&
N8+&'+62/=(16/&720(,/&01(&6+#)/)+2.*$&079;7"#$`&#+1,()#/670S&
T(2*&C0#(4#(E&#(#+;(*(##7a&+&K(#/#&50#7&1&k.;$1,7;l&k12*+0/,l&
/`a& 78*(6&#+& 87*-8.& C?78()/2-& 0&6727*7%&)7,"(#&8$,& 1+;$%&8(1V
?*/#>/?#$%& /& 8(1?7@+)#$%ES& A7& (12-& 78+& k179)+2(,5la& ?(*07/1V
27=#/6+& *.1167V170(2167%& B71.)+*120(##712/a& 1?*707>/*70+,/& #7V
0$%&0/276&G;.2$&C07E0,+12/S&

T71,(& T(2*+& ?*(127,7;& )7,B7& ?*+0/,& 1,.=+%& d& 27=#((a& (B7&
1.)-8+& *(4+,+1-& 0& k?*/)07*#7%& 1;.2(l& C)07*>70$;& ?(*(07*727;a&
?*/)07*#7%& /#2*/B7%EZZ]S& A7B)+& /;?(*+27*16+5& 0,+12-a& 0*(;(#V
#712-a& 1,.=+%#712-& 6727*7%& 8$,+& ?7#52#+& 01(;& C/& ?*/0,+12#$;&
1/,+;a& 9#+2/a& /& #+*7).Ea& 1#70+& ?*/78*(,+& k7=(#-& 1,7"#.^& /& .1V
,70#.^a&1)(,7=#.^&67#12*.6>/^lS&N#+&.12*7/,+1-&d&#(#+;(*(##7a&
k1,.=+(;la& #(& 67?/*.5& k12+*$%& 78$=+%l& C2(;& 87,((a& =27& 78$=+5&
6+6& ?7027*5(;7B7a& #(*.4/;7B7a& 01(;& /90(12#7B7& /& 7`*+#5(;7B7&
?7*5)6+a& #(& 1,7"/,71-E& d& ?7)78#7& ;71670167;.& 1+;7)(*"+0/^&
çíee& 0(6+S& <#2(*(1#7a& =27& ?*+0707;.& .*(B.,/*70+#/^& 0(*`70#7%&
0,+12/& #(?71*()120(##7& ?*()4(12070+,+& ((& 50#+5& C#(?*/0$=#+5&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZZ\& A+;&"(S&GSXWDS&3& n27;&T(2*a& 0& 78@(;V27a& 1,()70+,& 9+& 72>7;a&I,(61((;&U/`+%,70/=(;S&
N)#+67& 0& >(,7;& 0& ?(2*70167%& 1/12(;(& 0,+12#$%& ?7*5)76& 7?*()(,5,+& #/=(;& /& #/6(;& #(&
7B*+#/=(##+5& B71.)+*120(##+5& 07,5a& ?(*17#/'/>/*70+##+5& 0& 07,(& B71.)+*5S&
R(;76*+2/=(16/%& C*+0#7& 6+6& /& +*/1276*+2/=(16/%E& ?*/#>/?& 07& 0#/;+#/(& #(& ?*/#/;+,15a&
8$,&0$#(1(#&9+&*+;6/&0,+12#7%&1/12(;$S&
ZZ]&3SNSH,^=(016/%&1=/2+,&.)/0/2(,-#$;a&=27&1+;&?*(78*+970+2(,-&,/4/,&0(*`70#.^&0,+12-&
k?*+07;(*#7%&?712+#706/la&?7"(*2070+0&107(;.&k)(,.l&/&1$#7;a&/&k(12(120(##$;&?7*5)67;&
?*(127,7#+1,()/5lS&kT*(127,&8$,&72)+#&#+&07,^&1,.=+5&/&12+,&(B7&/B*.467%la&?7,/2/=(167(&
1,()120/(& n27B7& d& kB71.)+*1207a& 9+;6#.04((15& 07& )07*>(& 17& 1,.=+%#$;/& /& 8$12*7&
;(#504/;/15& `795(0+;/lS& T*((;#/6/& /& ?*((;#/>$& T(2*+& d& k1,.=+%#712/& #+& *.1167;&
?*(127,(l& C)+"(& 2(& /9& #/`a& 67B7& #+9#+=+,+& #+& ?*(127,& 0& 1/,.& ?(2*70167B7& 9+67#+&
k?*()$).@+5&1,.=+%#712-lE&CH,^=(016/%&3SNS&F6+9S&17=S&H#S&ZS&GSXWZa&XiWES&u27&?*/)+0+,7&
0(*`70#7%&0,+12/&9#+=(#/(&1+;790+##7%S&
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)+"(& ),5&çíeee& 0(6+E& .9.*?+>/5a& ?*5;7%& 9+`0+2S&P6+2(*/#+& ee& d&
()/#120(##+5&+817,^2#+5&1,.=+%#712-&#+&*.1167;&2*7#(S&T7#52#7a&
?7=(;.&1,.=+%#7&&C0&27;&1;$1,(a&=27&7212*+#/,&?*((;#/6+a&7?*(V
)(,(##7B7&;+2(*-^E&#+1,()70+04/%&(%&T+0(,&.9+67#/,&#(&#71/2(V
,5a&+&1+;7(&0,+12-S&&

T+0(,&e&7B*+#/=/,&0(*`70#.^&0,+12-&/9#.2*/a&^*/)/=(16/&.1V
2+#70/0&k?*+0/,-#$%l&?7*5)76&((&2*+#1,5>//S&N#+&/9&,/=#7%&07V
,/& ?*(0*+@+,+1-& 0& B71.)+*120(##7(& .=*(")(#/(a& *.6707)12070+0V
4((15&27=#$;&/&?71275##$;&9+67#7;S&T*+0)+a&/&n27&#(&7B*+)/,7&
((&170(*4(##7&72&1,.=+%#712(%S&A(;&#(&;(#((a&07112+#70,(#/(&)/V
#+12/=(167%& ?*((;120(##712/& 1?717812070+,7& /9"/0+#/^& 07& 0,+V
12/& 6+=(120& 0*(;(#@/6+a& 1+;790+#=(167B7& 67;?,(61+S& T76+9+V
2(,-#7a& =27& 07& 0,+12#7;& 76*."(#//& k9,$`l& 0*(;(#@/670& çíeee&
0(6+& 0& çeçV;& 1;(#5^2& 0*(;(#@/6/& k1,."/,$(lS& ISISI*+6=((0a&
USASK7*/1VU(,/670a& HSTST78()7#71>(0& /,/& RStSA*(?70& 27,-67&
6+9+,/1-&1+;712752(,-#$;/a&?7,#70,+12#$;/&?7,/2/=(16/;/&'/V
B.*+;/& C)/62+27*+;/a& 6+6& /`& #+9$0+,/& 0& 78@(120(ES& 3& )(%120/V
2(,-#712/a& 7#/& 8$,/& 7B*+#/=(#$& /& 0().;$& 07,(%& ;7#+*`+S& <`&
*7,-&0&1+;7)(*"+0#7%&1/12(;(&'.#6>/7#+,-#+a&`725&/&=*(90$=+%V
#7&0(,/6+S&

q70$;& /1?$2+#/(;& ),5& *.1167%& ;7#+*`//& 12+,& ?(*(07*72&
67#>+&çeç&d&#+=+,+&rr&0Sa&0&`7)(&6727*7B7&#(/98("#7&;(#5,+1-&
#(& 27,-67&'7*;+a& #7& /& 1.@#712-& ?*+0,(#/5a& `+*+62(*& 0(*`70#7%&
0,+12/S& 3#()*(#/(& )(;76*+2/=(167B7& ?*/#>/?+& 0& .?*+0,(#/(& ?7V
67,(8+,7&((&71#70+#/5a&9+12+0/,7&1&X]W[&BS&/16+2-&#70$(&1?7178$&
1+;7.20(*")(#/5S& G07^& 7B*+#/=(##712-& 0,+12-& ?$2+,+1-& ?*(7)7V
,(2-&.1/,(#/(;&k#+*7)#7V1+6*+,-#7B7l&7871#70+#/5a&?7)=(*6/0+5&
0&107(;&78*+9(&#+=+,+&k?72.127*7##((l&/&k#+*7)#7(lS&A7B)+&0?(*V
0$(& 01(*-(9& & 78*+2/,/1-& 6& /)((& k#+*7)#7%&;7#+*`//lZjWS&T*78+a&
?*707)/04+515&?7&1>(#+*/^&#707%&0/9+#2/#/9+>//&0,+12/a&76+9+V
,+1-&#(.)+=#7%S&U7"(2&8$2-a&?727;.a&=27&C0#(4#(E&0$07)/,+&>+*V
16.^&0,+12-&9+&?*()(,$&170*(;(##7B7&(%&;/*+a&+*`+/9/*70+,+&((S&
I& (@(& /9V9+& 27B7a& =27& 2*(870+,+& +62.+,/9+>//a& /#2(#1/'/6+>//&
72#74(#/%&0,+12/&/&#+*7)+S&N)#+67&0,+12-&72&M7B+&/&72&#+*7)+&#(&
;7B,+& 1+;771.@(120,52-15a& 17?*/6+1+51-& 1& n2/;& #+*7)7;S& :(+,-V
"""""""""""""""""""""""""""""""""""""""""""""""""
ZjW& G;S_& F7*2;+#& :S& q/67,+%& ee& /& ?7?.,5*/9+>/5& (B7& 78*+9+& 0& X]XZ& BS_& q70$(& 1?7178$&
*(?*(9(#2+>//& cc& kqKNlS& X]]]S& & Z\S& 3& n27;& 1;$1,(& 27=#$;& ?*()12+0,5(215& #+8,^)(#/(&
MST+*+;7#70+_& k:+1?.2/#@/#+& 8$,+& 2*+B/=(167%& #(.)+=#7%& ?7?$267%& *.1167%& ;7#+*`//&
78*(12/& #+>/7#+,-#$%& 12/,-S& 3& n27%& ?7?$26(& 7#+& /& 1+;+& 67#=/,+1-a& /& #+>/^& 72)+,+& 07&
0,+12-& 0*+")(8#$;& 1/,+;l& CH(*(#16/%& IStS& :711/5& #+& /127*/=(167;& ?707*72(_& U(;.+*$S&
USa&X]]ZS&GSDZDES&
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#+5&#(?71*()120(##+5&1059-&;(").&#/;/&#(079;7"#+&d&n27&?76+V
9+,7&]&5#0+*5&X]WY&BS&<`&?*/*7)+&?*()?7,+B+(2&()/#120(##$%&0+V
*/+#2&67;;.#/6+>//&d&)/12+#>/7##7(&.?*+0,(#/(&/&)/12+#>/7#V
#7(&?7)=/#(#/(S&R(%120/2(,-#7(&&()/#(#/(&9+;(#5(2&k?*5;7%&67#V
2+62l&78*+970a&0778*+"+(;$`&k#+*7)#7B7&1+;7)(*"+0/5l&/&k1+;7V
)(*"+0#7B7l&#+*7)+S&u2+&0778*+"+(;+5&1059-&d&71#70+&/)(7,7B//&
k#+*7)#7%&;7#+*`//lS&A7B)+a&0&#+=+,(&rr&0Sa&0,+12-&#(&*+1?7,+V
B+,+& 2(`#7,7B/5;/a& 6727*$(& ?7907,/,/& 8$& (%& ?*()12+0/2-& n2.&
1059-&d& 0&/#'7*;+>/7##7V1/;07,/=(167;&?*712*+#120(&d&*(+,-#7&
1.@(120.^@(%S&

H*/9/1& )/#+12/=(167%& ,(B/2/;#712/& 0& 2(`& .1,70/5`& ?*()*(V
6+,&C`725&/&#(&?*()*(4+,E&8,/96/%&6*+`&0,+12/S&N20(27;&#+&#(B7&
12+,+& k)07*>70+5& 1;.2+la& k9+;.2/04+5l& 78@(1207S& H+9+,71-a& ?7V
1,()#^^&27=6.&0&#(%&?712+0/,&q/67,+%&eea&.)70,(207*/04/%&2*(V
870+#/5& 9+B707*@/670a& /1?7,-970+04/`& ;+11707(& )0/"(#/(& 0&
T(2*7B*+)(& 0&6+=(120(&*$=+B+&)+0,(#/5&#+& 0,+12-S&N)#+67& 107/;&
72*(=(#/(;&?71,()#/%&/;?(*+27*&*+9*.4/,&2.&.127%=/0.^&?*+07V
0.^&/&?7,/2/=(16.^&'7*;.a&0&6727*.^&87,((&=(;&9+&127,(2/(&72V
,/,+1-& 0(*`70#+5& 0,+12-ZjXS& k<9;(#+l&?*+0/,-#7;.&?7*5)6.& 071V
?*7/907)120+& 0,+12/& 12+,+& 67#>7;& 1+;7)(*"+0/5& /& #+=+,7;& 01(V
78@(%&G;.2$S&3,+12#+5&1.812+#>/5a&72)(,/04/1-&72&107(B7&#71/V
2(,5a&9+12$,+&0&7"/)+#//&#707B7&?(*17#/'/6+27*+a&=(*(9&6727*7V
B7& 7#+& 1;7B,+& 8$& 0$*+9/2-15S& 3& ,/>(& 3*(;(##7B7& ?*+0/2(,-120+&
:711/5& ?7,.=/,+& k'(2/4la& ?*/9*+6& 0,+12/a& #(& 720(=+04/%& ((&
?*/*7)(S&&

T$2+51-&.)(*"+2-15a&t(0*+,-16+5&*(07,^>/7##+5&0,+12-&?(V
*(?*7870+,+& 01(& 12+*$(& 1?7178$a& 2(`#7,7B//& k.12+#70,(#/5la& #7&
#(&1;7B,+&?*(7)7,(2-&C0&1+;77@.@(#//&/&#+*7)#7;&179#+#//E&107V
(%& 1,.=+%#712/a& 0*%;(##712/a& 1+;790+#=(120+S& G2+0& 0,+12-^& k9+V
`0+27;la& k1,.=+(;l& C?7n27;.& /127=#/67;& /& B,+0#$;& 71#70+#/(;&
((&,(B/2/;#712/&8$,+&1+;+&:(07,^>/5Ea&7#+&?(*(12+,+&8$2-&2+67V
07%& 0& *(9.,-2+2(& ?(*(07*72+S& PB7& ,(B6712-& 78.1,70,(#+& 2(;a& =27&
87,-4(0/6/&27,-67&0#(4#(a&'7*;+,-#7&8*+,/&0,+12-&/9&*.6&3*(V
;(##7B7& ?*+0/2(,-120+S& P(& 2+;& )+0#7& #(& 8$,7S& :(07,^>/7#(*$V
k,(#/#>$l& 1)(,+,/& k9+506.l& #+& 70,+)(#/(& 1.2-^a& ).47%a& 1.8V
12+#>/(%&0,+12/a&k7'7*;/0l&((&."(&0&B*+")+#167%&07%#(S&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZjX&G;S&78&n27;_&T/070+*70&!SGS&T7,/2/=(16+5&6.,-2.*+&?7*('7*;(##7%&:711//S&USa&X]]jS&
GSXj\dXYjS&
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G70(216+5&0,+12-&/&?*78,(;+&?7,/2/=(167B7&#+1,()70+#/5&
H+6&#/&?+*+)761+,-#7a&k#+*7)#+5&0,+12-l&0716*(1/,+&12+*$(a&

726*$2$(& 1+;7)(*"+0/(;a& k1)(,7=#$(l& 0,+12#$(& 67#12*.6>//S&
315&/127*/5&170(2167%&1/12(;$&;7"(2&8$2-&10()(#+&6&?7/16.&?.V
2(%&k?*+0/,-#7%l&2*+#1,5>//&0(*`70#7%&0,+12/S&3,+12-&?71275#V
#7& ?$2+,+1-& ?*/;/*/2-& *+9#$(& #+=+,+a& 0& #(%& 9+,7"(##$(a& C#(V
7"/)+##7& ),5& #((E& ?*78.")+04/(15a& 07112+0+04/(S&R(%120/2(,-V
#$;&((&/127=#/67;&8$,&9+`0+2&C?*5;7(&#+1/,/(Ea&#7&7#+&0$12.?+V
,+& ?7)& ?76*707;& *(07,^>/7##7V)(;76*+2/=(167B7& ?*/#>/?+S& T7V
1275##7&?*/8(B+,+&6& 0$87*+;a&?*/6*$0+51-& 01(#+*7)#$;&7)78*(V
#/(;&/&)(;7#12*/*.5&()/#1207&k0,+12(#+*7)/5ldk#+*7)70,+12/5lS&
3&#(%&0(=#7&87*7,/1-&k1+;7)(*"+0/(&?+*2//l&/&1+;7)(*"+0/(&,/V
>+a& ((& ?*()12+0,504(B7a& ?*(2(#9//& k?+*2/%#7B7& 875*120+l& #+&
k67,,(62/0#7(& *.6707)1207l& /& 1+;7)(*"+0#$(& /#12/#62$S& NB*+V
#/=(##$%&C0&1;$1,(&079;7"#712/&.)70,(207*(#/5&#+*7)#$`&/#2(V
*(170E&`+*+62(*&((&72?*+0,(#/5&?*/`7)/,&0&?*72/07*(=/(&1&?72(#V
>/+,7;& /& ?.8,/=#$;& /;/)"(;& k0,+12/& ;+11$l& Ck0,+12(?7?.,5V
>//lES&N#+&8$,+&#+*7)#7V?+*2/%#7%a&7B*+#/=(##7V1+;7)(*"+0#7%a&
#+1,()120(##7V/98/*+2(,-#7%&/&1)(,7=#7V)7B707*#7%S&&

G70(216.^& 0,+12-& 0& 2(=(#/(& 01(%& ((& /127*//& 7?*()(,5,/& n2/&
?*72/07*(=/0$(& ?*/#>/?$S& <`& #(079;7"#7& 8$,7& 767#=+2(,-#7&
?*/;/*/2-a& +11/;/,/*70+2-& d& /& 2(;& 1+;$;& .?*712/2-& 0,+12#.^&
67#12*.6>/^S&u27&?*/)+0+,7&0,+12/&#(.127%=/0712-a&6727*.^&7#+&
?*(7)7,(0+,+& #+1/,/(;& C'/9/=(16/;& /,/& /#'7*;+>/7##7V
1/;07,/=(16/;Ea&1?717812070+,7&17`*+#(#/^&0&#(%&n,(;(#270&1,.V
=+%#712/a& 1+;790+#=(120+S&T7n27;.& 272+,-#+5&/& 01(?7B,7@+^@+5&
G70(216+5&0,+12-&071?*7/907)/,+&1(85&=(*(9&k)07*>70$(&1;.2$la&+&
01(& ((& ?(*17#/'/6+27*$& 8$,/& 9+67##$;/& k;7#+*`+;/l& /& 1+;7V
90+#>+;/&k#+&2*7#(l&0&7)#7&/&27&"(&0*(;5S&

M7,-4(0/6/& 167#12*./*70+,/& ?+*2/%#7V07")/1216.^&/& /)(7V
,7B/=(16.^&?*((;120(##712-& 0,+12/_& ?+*2//& d& 72& ?+*2//a& 37")5&
C?(*17#+,/9/*70+##7B7&07?,7@(#/5E&T+*2//&d&72&37")5&T+*2//a&
3(*`70#7B7&"*(>+&F=(#/5&d&72&3(*`70#7B7&"*(>+&F=(#/5S&3,+12-&
71(#5,&)(;76*+2/=(16/%&?*/#>/?_&k07,5&?+*2//l&1/;07,/9/*70+V
,+&k07,^&#+*7)+la&?+*21s(9)$&d&1787*$a&/`&*(4(#/5&d&1787*#$(&
/98*+#/(& /& 7)78*(#/(S& :+9)(,(#/(& ?+*2/%#7%& /& 170(2167%& )(;7V
6*+2//& ?*/)+0+,7& n27%& 67#12*.6>//& (@(& 8.,-4.^& )0.1;$1,(#V
#712-& /& .1,70#712-a& )*785& )(;76*+2/=(167(& #+=+,7a& .0(,/=/0+5&



" !**

9#+=(#/(&?+*2/%#7V)(;76*+2/=(167%&,(B/2/;+>//&0,+12/&0&.@(*8&
#+*7)#7C170(2167EV)(;76*+2/=(167%ZjDS&&

3,+12-&#+)&?+*2/(%dB71.)+*1207;d#+*7)7;&?(*()+0+,+1-&0&17V
720(2120//& 1& ?7,/2/=(16/;& 78$=+(;& d& ?7& k#+1,()120.l& /& /98*+V
#/^& ?+*2/%#7%& 0(*`.467%& Ck875*1207;lV#7;(#6,+2.*7%& /9& T*(V
9/)/.;+& xH& /& T7,/28^*7Ea& 9+;(#504(;.& 9+0(@+#/(S& u272& ?7*5V
)76a& 7?*()(,/04/%15& ?*/& G2+,/#(a& 12+,& ?*/9#+##$;& ?*(>()(#V
27;a&#7&2+6&/&#(&8$,&.9+67#(#S&q(&.20(*)/,15&/&k?(*17#+,/9/*7V
0+##$%l&?*/#>/?&2*+#1,5>//&G70(2167%&0,+12/&d&?7&,/=#7;.&.1V
;72*(#/^&k?*+05@(B7&B71.)+*5lS&<127=#/67;&0,+12/&0&87,-4(0/V
12167;&0+*/+#2(&;7B,+&8$2-&27,-67&?+*2/5a&67,,(62/0#+5&07,5&C0&
7?*()(,(##7;&1;$1,(&?+*2/5&9+;(#5,+&)/#+12/^&6+6&.=*(")(#/(a&
/#12/2.2ES& T*+0)+a& ;+2(*/+,/970+,+1-& 7#+& =*(90$=+%#7& .96/;&
6*.B7;& k?+*2/%#$`& 7,/B+*`70lZjZa& 0$)(,504/`& /9& 107(%& 1*()$&
7)#7B7&V&=+@(&01(B7a&k#(&1?7178#(%4(B7a&+&.)78#(%4(B7lS&<&01(B)+&
n272&7)/#a&?78(")+04/%&0&6*70+07%&0#.2*/?+*2/%#7%&87*-8(&/,/&
k0/9+#2/%167%l& #7;(#6,+2.*#7%& /B*(& C'7*;+2& 1`0+26/& 9+& 0,+12-&
17& 0*(;(#(;& ;(#5,15Ea& 12+#70/,15& ()/#120(##$;& d& ?7& 17720(212V
0//&/127*/=(167;.&;7;(#2.a&#+*7)#$;&7"/)+#/5;a&0,+12#$;&?7V
2*(8#7125;S&T*/&27;a&=27&7#&8$,&k1)(,+#l&=(,70(=(16/;/&*.6+;/a&
(B7&6+6&8$&/98/*+,+a&#+9#+=+,+&),5&1(85&0,+12-S&P(&/98*+##/6/&0&
k?+*2/%#7%& 87*-8(l& /& B71.)+*120(##$`& 2*.)+`& ?*750,5,/& B(#/V
+,-#$%&0,+12#$%&/#12/#62S&

&
T+*2/%#7V170(216/%&07")/9;_&k;7#+*`/5&2*.)5@/`15l&

G&;7;(#2+& .20(*")(#/5& 07& 0,+12/& #+=/#+,15& ?*7>(11& n07,^V
>//&((&?(*17#/'/6+27*+&/9&?+*2/%#7B7&,/)(*+&0&37")5a&#+67?,(V
#/5a& 67#17,/)+>//& 0& (B7& *.6+`& 1+;7)(*"+0#7B7& ?72(#>/+,+ZjjS&
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ZjD& T*72/07*(=/0712-& ;7"#7& 8$,7& .12*+#/2-& 27,-67& 0& 1,.=+(& 170?+)(#/5& ?+*2/%#7%& /&
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?+*2//& #+*7)7;& 0& 6*/2/=(16/(a& 6*/9/1#$(& ;7;(#2$S& u2.& .B*79.& ?+*2/%#$(& k0(*`/l&
12*(;/,/1-& #(%2*+,/970+2-& ?.2(;& '7*;+,/9+>//& /& 1/;07,/9+>//& )(;76*+2/=(167B7&
?*/#>/?+& /& ?*+62/6& C,^8$`& 0$87*70a& ?*()12+0/2(,-#$`& .=*(")(#/%a& 7*B+#70&
1+;7.?*+0,(#/5a&78@(120(##$`&7*B+#/9+>/%ES&
ZjZ&u27&?+*2/5&0&?+*2//a&k0#.2*(##55&?+*2/5la&(1,/&?7,-970+2-15&2(*;/#7,7B/(%&RSN*0(,,+S&
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9+?+)#$(& /11,()70+2(,/& .6+9$0+,/_& *+1?+)& GGG:a& B/8(,-& 67;;.V
#/9;+&79#+=+,/&/&?72(*^&/)(7,7B/=(167%&,(B/2/;#712/a&=27&2*(V
870+,7&?7/16+&B71.)+*120(##712-^&#707%&/)(#2/=#712/&/&/#$`&71V
#70+#/%& ,(B/2/;+>//S& A7B)+& 6+9+,71-a& =27& 7#/& 8.).2& 1/#2(9/*7V
0+#$&/9&,/8(*+,-#7V)(;76*+2/=(16/`&>(##712(%&/&'/,717'//&*.1V
167B7& #+>/7#+,-#7B7& /#2(B*+,/9;+a& 6727*.^& 78*+9.^2& )0(& 71#70V
#$(& 67;?7#(#2$& d& #+>/7#+,-#7V67;;.#/12/=(16+5& /& #+>/7#+,-V



" !*)

#7V*(,/B/79#+5ZY]S&q(;(>6/%&.=(#$%&HSm,(B(,-&60+,/'/>/*70+,&
#70$(& 2/?$&?7,/2/=(16/`&/)(7,7B/%a& 16,+)$0+04/(15& 0&:711//a&
6+6& 0(1-;+& 7?+1#.^& 67;8/#+27*/6.& 170(2167B7& /& 9+?+)#7B7a& 17V
0*(;(##7B7&/&+*`+/=#7B7S&N#&1=/2+,&/`&7)#70*(;(##7&?*7).627;&
*+1?+)+& 170(2167B7& 179#+#/5& /& ?7?$267%& 720(2+& #+& 0$970$&?(*(V
,7;#7B7& 0*(;(#/Z[WS&q(6727*$(& /11,()70+2(,/& ?*()*(6+,/& .20(*V
")(#/(&0&k#707%&:711//l&k*(2*7B*+)#$`&/**+>/7#+,-#$`&/)(7,7V
B/%l& C079;7"#7a&/& 272+,/2+*#7%&.27?//ES&A+6a&IS<B#+270&.6+9$V
0+,& #+& ?7)s(;& 67#1(*0+2/0#7V#+>/7#+,/12/=(167B7& '.#)+;(#2+V
,/9;+a&#+?*7=-&720(*B+^@(B7&>(##712/&,/8(*+,-#7%&)(;76*+2//&/&
*$#7=#7B7& `795%120+& /& .20(*")+^@(B7& 0(,/67)(*"+0#712-& /& 87V
B7#71#712-& *.1167B7& #+*7)+Z[XS& T*7B#79$& 07& ;#7B7;& 7?*+0)+V
,/1-Z[D&

T*7>(11&0,+12(207*(#/5&?*74(,&#(167,-67&12+)/%a&0&6+").^&
/9&6727*$`&?*(78,+)+,/&*+9#$(&?*/#>/?$&1+;7.20(*")(#/5S&P)0+&
?*/)5&6&0,+12/&C9+&1=(2&n61?,.+2+>//&#+*7)#7%&0(*$&#(&127,-67&0&
)(;76*+2/^a&167,-67&0&1+;.&0,+12-Ea&?*(9/)(#2&#707%&)(;76*+2/V
=(167%& :711//& #+=+,& 179)+0+2-& ;7)(,-a& 6+9+,71-& 8$a& ?7,#712-^&
72*/>+04.^&/)(^&)(;76*+2//&d&B71.)+*5d#+*7)#7B7&/98*+##/6+S&
R(;76*+2/=(16/%& ?*/#>/?& )7,"(#& 8$,& ?7)6*(?,52-a& 7871#70$V
0+2-& 1+;7)(*"+0#$(& ?*(2(#9//a& 2S(S& 9+#5,&'.#6>/7#+,-#7(a& ?7)V
=/#(##7(&?7,7"(#/(&0& 1/12(;(&0,+12#7%&,(B/2/;+>//S&H7#12*./V
*70+#/(&C0#.2*(##(&#(78`7)/;7%&1+;7)(*"+0/^E&?1(0)7)/#+12/=(V
167%&?*((;120(##712/&d& 0& 721.2120/(& )/#+12//&/&?+*2//&6+6& .=V
*(")(#/5a& ((& 9+;(@+^@(B7& d& 2*(870+,7& 78*+@(#/5& 6& /127*/=(V
16/;&67*#5;&*.1167%&0,+12/S&

M7,-4(0/1216+5&0,+12-&'+62/=(16/&78s50,5,+1-&1+;790+##7%a&
+& )(;76*+2/=(16+5& #+?*5;.^& 1059$0+,+& 1(85& 1& ;7#+*`/(%& C#(&
'7*;+,-#7V^*/)/=(16/a& 67#(=#7a& +& 1/;07,/=(16/ES& O(,70(6a&
.#/=27"/04/%&?71,()#((&?*/12+#/@(&1+;7)(*">(0&/&1+;7B7&*.1V
167B7&1+;7)(*"+0/5&d&<?+2-(016/%&)7;a&'+62/=(16/&/#/>//*70+,&
*(+8/,/2+>/^& :7;+#70$`a& ?*/;/*(#/(& 1& /;?(*16/;& ?*74,$;a&
*7;+#2/9+>/^&k8(,7%&/)(/l&/&n;/B*+>//S&3&n27;&1;$1,(&B7*+9)7&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZY]&G;S_&ú~îîÅÜîåÄÄ&ûS&ÆåÇ&ÅÜëåÜzÅz&†ÖÜ|{å&®|Ä&èÖÇÇ}åÄÑ&cc&èÖÇÇ}åÄÑ&ÖÄÑ&¨ÅÖzÇ�y}åÄÑS&d&
hå�yïåÜÄ&~Ä&†ÖÜ|{åS&gåÑÅÄVgåÑÅÄa&X]]DS&fSXZVZ[S&
Z[W& f�y}>™Å}& ôS& ¨åÇ& Ç|ë≥Åz~Ç�yÅ& †ÜïÅ& }>Çz& Ç~�y& ~Ä& zåÖÇÅÄÑ& fz-�ö& åÖÉ& cc& ä|}~z~Ç�yÅ& fzÖÑ~ÅÄS&
ü-Ä�yÅÄa&X]]DS&ù™S&jZa&h&ZDXS&fSjVXDS&
Z[X& e™Äåz|ë&ñS&¨~Å& ¥ÜÖÇÇ~Ç�yÅ& eÑÅÅµ& ~Ä&ÑÅÜ&™Å™ÅÄÅë)Üz~™ÅÄ&¨~ÇöÖÇÇ~|Ä_&¨~Å& ÜÖÇÇ~Ç�yÅ& eÑÅÄz~z)z&
ÖÄÑ&Ñ~Å&¥hÅÖÅ&eÑÅ|}|™~ÅÄµS&ô>}Äa&X]]DS&
Z[D&G;S&78&n27;_&Q.)670&KSa&R.8/#&MS&G07(78*+9/(&*.1167B7&#+>/7#+,/9;+&cc&äÜ|&Åz&ã|ÄzÜåS&
DWWYS& &DCD]ES&GS[VDjS&



!!+"

(12(120(##((& 0$B,5)/2& T.2/#& 0& *7,/& ,/)(*+a& 1& 6727*$;& 1059+#7&
0790*+@(#/(& 170(2167B7& ?*74,7B7& C9+;(2/;_& ),5& *.1167%& 0,+12/&
#(&1.@(120.(2&6+2(B7*//&k?*74,7(V#(0790*+@(#(>lb&7#+&1?7178#+&
0$90+2-& /& n61?,.+2/*70+2-& ,^87(& 071?7;/#+#/(ES& A(;& 1+;$;&
0,+12-&9+;$6+(2&>(?7=6.&#+1,()120(##7%&,(B/2/;+>//_&72&>+*(%&d&
=(*(9&B(#(*+,-#$`&1(6*(2+*(%&d&6&?*(9/)(#2+;S&

M$,&)+#&4+#1&/&*.1167%&>(*60/&d&#(& *+)/&#((& 1+;7%a&#7& 07&
/;5&0,+12/S&30()(#/(&*(,/B/79#7B7&#+=+,+&07&0,+12#.^&,(B/2/;+V
>/^& ?*/)+(2& 170*(;(##7%& 0,+12/& `+*+62(*& 87B7.12+#70,(##7%a&
2*+)/>/7##7%S& I& 2+6"(& *+9*$0+(2& 1059-& 1& 170(2167%& n?7`7%_&
87,-4(0/6/& )/16*()/2/*70+,/& /)(^& 10(2167B7& 1?+1(#/5a& =27& )(V
,+,7& (12(120(##$;& 0790*+@(#/(& 6& 1?+1(#/^& *(,/B/79#7;.Z[ZS&
kG;$=6+l& 1& ?*+071,+0#7%& >(*670-^& d& 1/;07,7;& )(*"+0#712/a&
2*+)/>//&d&#+)(,5(2&0,+12-&1/;07,/=(16/;&9#+=(#/(;&/#12*.;(#V
2+& 1?+1(#/5S&u2+&67#12*.6>/5&0701(&#(& (12-&?+*7)/5&#+&?*74,7(&
/,/&7"/0,(#/(&?7),/##7&`*/12/+#167B7& (12(120+&0,+12/& C/&#+*7V
)+Ea&#7&50,(#/(&?712`*/12/+#167%&170*(;(##712/S&N)#+67&7?*()(V
,(##+5&)(1(6.,5*/9+>/5&C27=#((a&)(*+>/7#+,/9+>/5E&0,+12#7%&;7V
)(,/&0#70-&k9+67,)70$0+(2l&0(*`70#.^&0,+12-&/&?7*7")(##$%&(^&
?7,/2/=(16/%&?7*5)76a&#+)(,55&/`& 72=+12/& )+"(&k;+B/=(16/;/l&
=(*2+;/S& q+)7& ?*/9#+2-_& n2+& k1+6*+,-#7V;+B/=(16+5l& 2*+#1'7*V
;+>/5&?*(9/)(#2167%&0,+12/&0?7,#(&720(=+(2&7178(##7125;&((&071V
?*/52/5&B*+")+#+;/S&

&
<)(+,-#+5&;7)(,-&*711/%167B7&?*(9/)(#2120+&

3& (,->/#167%& 0,+12/& 72=+12/& 07?,72/,/1-& /)(+,-#$(& =(*2$&
1+;7)(*"+0/5a& ?7907,5^@/(& (;.& 17720(212070+2-& 170*(;(##712/S&
T*(9/)(#2& C0& ?712170(2167%& :711//E& 0$12.?+(2& ()/#120(##$;& B+V
*+#27;& /& /127=#/67;& B*+")+#16/`& 10787)& C/#2(*(1#7a& =27& 2+6&
?*()12+0,5,& 1(8(& *7,-& 1+;7)(*">+&HSRSH+0(,/#Ea& +& 2+6"(& +*8/2V
*7;&0&17>/+,-#7V?7,/2/=(167%&87*-8(a&67#6.*(#>//&/&67#',/62+`&
*+9#$`&1/,S&PB7&#+9#+=(#/(&d&?7))(*"/0+2-&*+0#70(1/(&07&0,+12/a&
n''(62/0#7(& *+90/2/(& ?7,/2/=(167%& 1/12(;$& 0& >(,7;a& #(& 1059$V
0+5& 1(85& #+?*5;.^& 1& ?7,/2/=(16/;/& /B*76+;/a& n,/2#$;/& B*.?V

"""""""""""""""""""""""""""""""""""""""""""""""""
Z[Z&<&72(=(120(##$(a&/&9+*.8("#$(&/11,()70+2(,/&#(7)#76*+2#7&72;(=+,/_&k6,^=(07(&1,707&
*.1167%& ?7,/2/=(167%& 6.,-2.*$& d& 1?+1(#/(a& 6+6& 0& (B7& *(,/B/79#7;a& 2+6& /& ?*7'+##7;&
/9;(*(#//l& CG;S_&T/070+*70&!SGS&T7,/2/=(16+5& 6.,-2.*+_&U(27)7,7B/=(16/%& 7=(*6S& GSZ]V
jDES&



" !!*

?+;/S& u272& /)(+,& d& >+*5& C?*+0)+a& #+1,()120(##7B7& ;7#+*`+E& 6+6&
17>/+,-#7B7&;7)(*+27*+&d&7?/1+#&(@(&USUSG?(*+#16/;Z[jS&&

G78120(##7a& n27& 2*+)/>/7##7(& ;(127& /& #+9#+=(#/(& 0,+12/& 0&
*.1167%& 1/12(;(S& A+670+& 8$,+& *7,-& 87,-4(0/1216/`& 07")(%&d&/a&
?*(")(& 01(B7a& K(#/#+S& N#a& k8.).=/& ?*()1()+2(,(;& G70#+*67;+a&
?*()1()+2(,(;& G70(2+& 2*.)+& /& 787*7#$a& 07")(;& ?+*2//a& 78,+)+,&
#(7B*+#/=(##7%& 0,+12-^& /& #(?*(*(6+(;$;& +027*/2(27;a& ?7907V
,504/;/&(;.&0$12.?+2-&+*8/2*7;a&/;(2-&*(4+^@/%&B7,71&07&01(`&
1?7*+`S&R,5& 17`*+#(#/5& *+0#70(1/5&K(#/#& #(*()67& ?7))(*"/0+,&
7)#.&0*+").^@.^&127*7#.&C0&?+*2//a&0&k1?7*(l&?+*2/%#$`&/&07V
(##$`&*.6707)/2(,(%&d&<SQSE&?*72/0&)*.B7%a&+&9+2(;&?7))(*"/0+,&
)*.B.^& ?*72/0& ?(*07%lZ[YS& M7,((& ?*/;/2/0#.^a& 1/,70.^& ;7)(,-&
k0#.2*/n,/2#7B7& B71.)+*120(##7B7& 09+/;7)(%120/5l& C?7& n61?,.+V
2+>/7##7;.& 0+*/+#2.a& 071?*7/907)5@(;.& n,(;(#2$&k2+2+*@/#$l&
/& B71.)+*120(##7B7& 6*(?712#/=(120+E& ?*(),7"/,& G2+,/#S& 3& )+,-V
#(%4(;& 01(& 170(216/(& ,/)(*$& 25B72(,/& 6& +027*/2+*#7V
+*8/2*+"#7;.&2/?.&0,/5#/5S&q(.127%=/07(&*+0#70(1/(&k0&0(*`+`l&
#+*.4/,&Q7*8+=(0S&A(;&#(&;(#((a&7#&/&0&#707;&),5&kn,/2$l&?*7V
12*+#120(&?.8,/=#7%&?7,/2/6/&?$2+,15&.20(*)/2-&k+*8/2*+"#.^l&
;7)(,-S&3&/#2(#>//a&0&9+;$1,(&2+67%&)7,"#+&8$,+&8$2-&(,->/#V
16+5& 0,+12-b& 2+6& '7*;/*70+,15& ((& 78*+9a& k1s()(##$%l& 9+2(;&
k1(;-(%la&k1(;/8+#6/*@/#7%lS&&

A+670&78*+9&0(*`70#7%&0,+12/&0&?*()12+0,(#//&027*7B7&?*(9/V
)(#2+& :711//& d& 3S3ST.2/#& 78*/170+,& (B7& 0& #()+0#(%a& 0& )(6+8*(&
DWWj& BSa& 012*(=(& 1& *711/%16/;/& ".*#+,/12+;/S& A+6& ?7#/;+^2&
1/;07,/=(167(&/&?7,/2/=(167(&#+9#+=(#/(&?*(9/)(#2167%&0,+12/&/&
#+4/&B*+")+#(_&kp0,+12-&?*+62/=(16/&#(&06,^=+(2&#/&1.)(8#.^a&
#/& 9+67#7)+2(,-#.^& 0(20/S& N#+& #(& ?7))+(215& 17?712+0,(#/^& 1&
67#12/2.>/7##7&7?*()(,(##$;/&?*7>().*+;/p&P)/#120(##+5&'/V
B.*+a&6+6V27&.)(*"/0+^@+5&n2.&#(?*7=#.^&/&#(,(B/2/;#.^&67#V
12*.6>/^a&d&n27&,(B/2/;#$%&?*(9/)(#2a&1&6727*$;&/&1059+#$&#+V
)(")$& #+& /1?*+0,(#/(& #(1?*+0(),/0712(%& /& #+0()(#/(& ?7*5)V
6+lZ[[S&q(?7?.,5*#712-&P,->/#+& 27,-67& .1/,/,+& n2/& ?*()12+0,(V
#/5a&7"/)+#/5a&1?*7(>/*70+##$(&#+&(B7&?*((;#/6+S&U7@#$%&9+V
*5)&#+)(")$&k?7)25#.,la&0790$1/,&T.2/#+&)7&k/)(+,-#7B7&?*727V
2/?+l&0(*`70#7%&0,+12/S&3()-&27,-67&/)(+,-#$%&C0&*.1167;&0+*/V

"""""""""""""""""""""""""""""""""""""""""""""""""
Z[j&G;S&78&n27;_&T/070+*70&!SGS&N=(*6/&/127*//&*.1167%&78@(120(##7V?7,/2/=(167%&;$1,/&
çeç&d&?(*07%&2*(2/&rr&127,(2/5S&USa&X]]iS&GS\[V\\S&
Z[Y&x/2S&?7_&Q(,,(*&USa&q(6*/=&IS&F6+9S&17=S&GS\XS&
Z[[&N8*+9$&0,+12/&0&?712170(2167%&:711//p&GSXj\VXj]S&



!!!"

+#2(&d&k/67#/=(16/%lE&?*(9/)(#2&;7B&*(+,/970+2-& C2S(S&?*()12+0V
,52-15&/&071?*/#/;+2-15&87,-4/#1207;&78@(120+&0&6+=(120(&*(+V
,/9+27*+E& k170;(@(##$%l& 17>/+,-#$%& 9+?*71& 67#>+& ]WV`_& #+& *(V
'7*;$& Ck?(*(;(#$& /& *+90/2/(lE& /& #+& n''(62/0#7(& B71.)+*1207a&
?7*5)76&/&12+8/,-#712-Z[iS&&

<2+6a&kp015&?7,/2/=(16+5&1/12(;+p&1'76.1/*70+#+&#+&,/=#7V
12/& 3ST.2/#+lZ[\& d& 6+6& *+#-4(& MSP,->/#+a& USQ7*8+=(0+a& 2S(S& 0&
?(*17#+,/9/*70+##7;&;7#71.8s(62(S&<#2(*(1#7a&=27&?71,(&)('7,2+&
X]]\&BS&k78@(120(##7(&;#(#/(a&/1?.B+##7(&1/2.+>/(%&'+62/=(167V
B7&8(90,+12/5a&12+,7&01(&87,((&+62/0#7&'7*;/*70+2-&k0(627*&7"/V
)+#/%l& 0& #+?*+0,(#//& +,-2(*#+2/0$& MSP,->/#.p& 0& 1712+0(& 27V
B)+4#(%&?+*2//&0,+12/lZ[]S&N8@(1207&/16+,7&+,-2(*#+2/0.&)(%12V
0.^@(;.&?(*17#/'/6+27*.&#(&0&1+;7;&1(8(a&+&0&?*/0,+12#7%&1*(V
)(a&6+6&8$&17,/)+*/9/*.51-&1&0,+12-^&0&?7#/;+#//&0,+12#7%&?*(V
(;120(##712/_& 0,+12/& 72& 0,+12/S& G27/2& ,/& .)/0,52-15a& =27& 7#7&
?*/#5,7&?7,/2/=(16/%&?*7(62&kP,->/#dT.2/#lS&

A+67(& k7)/#7=(1207l& ?*(9/)(#2+& 2+/2& 0& 1(8(& 7?+1#712/& d& #(&
27,-67&),5&1+;7B7&?*(9/)(#2+a&#7&/&17>/+,-#7B7&?7*5)6+S&T(*17V
#/'/6+27*&12+#70/215&+)*(1+27;&#(/1?7,#(##$`&#+)(")a&#(15&72V
0(2120(##712-&9+&01^&1/12(;.S&K/4(##+5&8+9$&78@(120(##$`&1/;V
?+2/%a& ?7))(*"6/a& ,75,-#712/a& 0(*`70#+5& 0,+12-& ;7"(2& ?*(0*+V
2/2-15&,/4-&0&1/;07,a&.)(*"/0+(;$%&1/,7%&/#(*>//S&R712+27=#7&
27,=6+a&k)07*>707%&1;.2$l&d&/&7#&?+)(2S&I&01,()&9+&#/;&d&2+&1/1V
2(;+a& 6727*.^& 7#& 16*(?,5(2a& B+*+#2/*.(2a& ?*()12+0,5(2S& 3& n27;a&
0(*752#7a& 7)#+& /9& *+9B+)76& *.1167%& *(07,^>//_& 7#+& ?*7/1`7)/2a&
67B)+&#(2&?(*17#/'/6+27*+S&N#&/1=(9+(2a&C'/9/=(16/&/,/&0&B,+9+`&
#+*7)+E& ?(*(12+(2& 17720(212070+2-& /)(+,-#7;.& Ck/67#/=(167;.lE&
78*+9.a&k#+,7"(##7%l&#+&#(B7&C1/;07,/=(167%a&?*(")(&01(B7E&;/1V
1//&d&0(12/&/&k1?+1+2-l&12*+#.S&&

&

"""""""""""""""""""""""""""""""""""""""""""""""""
Z[i&<9;(#5^@+515&:711/5p&GSXWZS&<)(+,/9+>/5&6+")7B7&7=(*()#7B7&?*+0/2(,5a&(B7&7>(#6+&0&
/)(+,-#7%&?*7(6>//&1.2-&?*750,(#/5&*.1167%&k.27?//&7&k170(*4(##7%l&C+817,^2#7%&07&01(`&
1;$1,+`E& 0,+12/S& 3& n2/`& .1,70/5`& ?*+0/2(,/& 0$#.")(#$& #(& ?*7127& .?*+0,52-a& #7& /&
17720(212070+2-& ;+B/=(16/;& ?*()12+0,(#/5;& 7& 178120(##$`& 079;7"#7125`l& CM.,)+670& 3S&
G/12(;#$(&6*/9/1$&0&:711//_&1*+0#/2(,-#7(&/11,()70+#/(&;+11707%&?1/`7,7B//&X]WjVX]DX&/&
X]\YVDWWD&B7)70&cc&ñ�zå&f}å®~�å&ùå{|Ä~�åS&DWWYS&úS&DDS&GS]iES&M7,-4(&01(B7&4+#170&#+&)70(*/(&
/&,^870-&d&.&27B7a&627&¥?*7/907)/2&0?(=+2,(#/(&,/)(*+a&6727*$%&1.@(120.(2&0&0778*+"(#//&
;+11l& Cx/2S& ?7_& M.,)+670& 3S& F6+9S& 17=S& GSXXZES& T7n27;.& 71787(& 9#+=(#/(& /& 1(%=+1& /;((2&
k09+/;7)(%120/(&,/)(*70& 1&,^)16/;&`+717;&d&k07")-l&12+#70/215&9+,7"#/67;&k*+9*.`/&0&
.;+`la& +& 9+2(;& #+)(")$& ;+11& #+& k=.)7& 0,+12/lS& K/)(*a& #(& 7?*+0)+04/%& 7"/)+#/%a&
0$8$0+,l&Cx/2S&?7_&M.,)+670&3S&F6+9S&17=S&GSXXjES&
Z[\&G;S_&<9;(#5^@+515&:711/5p&GSXW\VXW]S&
Z[]&G;S_&A+;&"(S&GSXWDVXWZS&



" !!#

kT.2/#/9+>/5l&0,+12/_&0$87*#7V?*((;#/=(167(&1+;7)(*"+0/(&
U7;(#2& 27*"(120+& (,->/#167B7& k0$87*#7B7& 1+;7)(*"+0/5la&

#+& 6727*$%& ?*/4,+1-& >(*(;7#/5& 9+`7*7#(#/5& 712+#670& >+*167%&
1(;-/a&#(7"/)+##7&76+9+,15&67#>7;&>+*/1216/`&/,,^9/%&M7*/1+&
eeS&A07*>+&#707%&*.1167%&0,+12/&?7)0(,+&?*/*7)+S&T7&?70()(#/^&
7#& =+127& #(& 17720(212070+,& 2/?.& /& =/#.& 1+;7)(*">+ZiWa& +& 9+2(;&
?(*(12+,&720(=+2-&/;&k?7&9)7*70-^lS&M7,(9#-&9+12+0,5,+&P,->/#+&
1)+0+2-& 0,+12-b& 0$87*$& X]][& BS& 50/,/& #+*7).& ((& k1)(,7=#7V
)7B707*#7(l& ,/>7S& N20(27;& 12+,& *712& k+#2/+*/1276*+2/=(16/`l&
#+12*7(#/%&/&6*/2/6/&0(*`70#7%&0,+12/S&:+12*+2+&n#(*B//&#+*7)V
#7%&?7))(*"6/&.1.B.8/,+&1/2.+>/^a&9+12+0/0&0,+12-&9+;6#.2-15&0&
1(8(& C0& H*(;,(a& T7);71670167%& *(9/)(#>//a& xHMES& 3& 721.2120//&
1,+"(##7%&8^*76*+2/=(167%&;+4/#$a&7#+&;7B,+&/16+2-&?7))(*"V
6/& 27,-67& .& 76*."(#/5& C8,/96/`a& )70(*(##$`& ,/>ES& u27a& 0& 107^&
7=(*()-a&170(*4(##7&,/4+,7&((&7871#70+#/5&0&B,+9+`&#+*7)+S&O27V
8$&/98("+2-&k)07*>707%&1;.2$l&/&.B*79$&k*(07,^>/7##7B7&?(*(V
0$87*+la&0,+12-&?*/8(B,+&6&1*()120.a&?7&9+?+)#$;&;(*6+;a&+#2/V
)(;76*+2/=(167;.&d&?7/16.&#+1,()#/6+S&u2+&+6>/5& C6+9+,71-a&#(&
170*(;(##+5a& #7& 7=(#-& 107(0*(;(##+5Ea& .1/,/0+04+5& 6*+276*+2/V
=(16.^&,(B/2/;+>/^a&1?+1,+&0,+12-&d&#7&#(&((&?(*17#/'/6+27*+S&

kT.2/#/9+>/5l& 0,+12/& #(& 72;(#/,+& 27%& 67#12*.6>//a& 6727V
*.^&7#+&?*/78*(,+&?*/&P,->/#(S&N1787(&9#+=(#/(&),5&0,+12/&/&((&
?7#/;+#/5& #+*7)7;& 079$;(,+& ?*7>().*+& ?(*()+=/& 0,+12/S& 3& #(%&
170(216/%&/&1+;7)(*"+0#$%&7?$2&8$,&1/#2(9/*70+#&1&)(;76*+2/V
=(167%& ?*+62/67%& 170*(;(##712/S& kJ07=#$%& 1?7178l& ?(*()+=/&
0,+12/& d& 72& #(1?7178#7B7& ?*+0/2-& kB71.)+*5l& k#+1,()#/6.l& d&
?*()4(12070+,&k+62/0#7;.&/98*+#/^lS&T7)&9+#+0(1&P,->/#&*+9$V
B*+,& )*+;.& 1& 67;()/%#$;/a&4.27016/;/&k6.0(*2+;/l& C0*7)(& ?(V
*(1+"/0+#/5&;/#/12*70& k?7)l&G2(?+4/#+Ea& 9+0(*4/04.^15&=(;V
27&?7`7"/;&#+&2*+B()/^S&PB7&2(,(78*+@(#/(&6&B*+")+#+;&:711//&
ZX& )(6+8*5& X]]]& BS& 0$B,5)(,7& 6+6& 9+0(@+#/(& /& ?76+5#/(S& A7B)+&
M7*/1&q/67,+(0/=&0&?71,()#/%&*+9&?*750/,&107%&B(#/+,-#$%&0,+V
12#$%& /#12/#62S& O(*(9& ?.8,/=#7(& ?76+5#/(& 7#& 074(,& 0& =(*().&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZiW& 3& n27;& P,->/#& ?7`7)/,& #+& r*.@(0+a& 6727*$%& kp107/;/& =+12$;/& ?.8,/=#$;/&
0$12.?,(#/5;/a& *(=+;/a& /#2(*0-^& /#712*+##$;& 67**(1?7#)(#2+;a& )+0+(;$;/& /#7B)+& 0&
?7)?/2//a& #(.;(12#$;/& 9+50,(#/5;/& ?7)*$0+,& 0& B,+9+`& #+*7)+& #(& 27,-67& 107%& ,/=#$%&
?*(12/"a& #7& /& +027*/2(2& 3,+12/S& q+)& 0$12.?,(#/5;/& r*.@(0+& #+=+,/& ?71;(/0+2-15a& (B7&
?(*(12+,/& 071?*/#/;+2-& 01(*-(9l& CQ(,,(*& USa& q(6*/=& IS& F6+9S& 17=S& GS[W\ES& J0#$;&
#(17720(2120/(;& k=/#.l& )/16*()/2/*70+,/& 1(85& /& )*.B/(& #+>/7#+,-#$(& ,/)(*$& d&
K"();/2*/%&ea&T(2*&eeeS&



!!$"

6+504/`15& ?(*()& #+*7)7;& /& 2(;& 1+;$;& k1+;7=/##7l& 1#504/`& 1&
1(85&01(&B*(`/&0(,/6/`&B71.)+*(%ZiXS&

P,->/#&.12+#70/,&?7*5)76&2*+#1,5>//&#707%&*.1167%&0,+12/&
d& k,/=#$;& #+9#+=(#/(;a& .1;72*(#/(;& >+*120.^@(B7& B71.)+*5lS&
u2+& ?76+& ()/#7")$& .)+04+515& 0& 170*(;(##$`& .1,70/5`& 12+*+5&
/)(5&C01?7;#/2(&k9+).;6.l&T(2*+&/,/&12+,/#16/(&?7?$26/&7?*(V
)(,/2-&#+1,()#/6+a&8*("#(016/%&`7)&1&k6*7#?*/#>(;l&O(*#(#67Ea&
?*/)+(2& ?712170(2167%& 0,+12/& .1,70#7V#+1,()120(##$%& `+*+62(*S&&
q+4+&k0$87*#7V?*((;#/=(167(&1+;7)(*"+0/(l&?*()12+0,5(2&1787%&
6+67%V27& #70$%& 0+*/+#2& 7=(*()#7B7& ?7*5)6+& #+1,()70+#/5_& 7=(V
*()-&.12+#+0,/0+(2&)(%120.^@/%&?*(9/)(#2a&+&?.8,/=#7(&#+*7)#7(&
7)78*(#/(&C2S(S&0$87*$E&?*/)+(2&9+67##$%&0/)&k?71+"(#/^l&#707V
B7S&A/?&0,+12#7%&2*+#1,5>//&/16+"+(2&1+;.&/)(^&10787)#7B7&0$V
87*+a& k?*(9/)(#2167%& B7#6/l& 1& 67#6.*/*.^@/;/& 6+#)/)+2+;/S&
q7& 17720(2120.(2& *.1167%& 2*+)/>//a& '7*;/*70+04(%15& 0(6+;/S&
<&?7)20(*")+(2_&0&*.116/`&.1,70/5`&#()712+276&6*+276*+2/=(167%&
,(B/2/;+>//&071?7,#5(215&)(;76*+2/=(167%&d&+&#(&#+787*72S&&

3(*`70#+5a& ?*(9/)(#216+5& 0,+12-& 8+9/*.(215& #+& *+9#$`a& )7&
6*+%#712/&?*72/07*(=/0$`&?*/#>/?+`a&=27&?*/)+(2&(%&#(.127%=/V
0712-&/&.1,70#712-S&G7`*+#(#/(&)(;76*+2/=(167B7&?*/#>/?+&7*B+V
#/9+>//& 0& 6+=(120(& '7*;+,-#7& 71#707?7,+B+^@(B7& #(& ?7907,5(2&
(%& )7& 67#>+& +11/;/,/*70+2-& *+9#7*7)#$(& #+=+,+a& ?7B,72/2-& 27a&
=27&;(4+(2& ((&?*/0$=#7%a& 2*+)/>/7##7%&*(+,/9+>//S&u27&)(,+(2&
((&?7,7"(#/(&0(1-;+&#(7?*()(,(##$;a&726*$0+(2&?(*()&#(%&>(,$%&
#+87*& 0+*/+#270& 1+;771.@(120,(#/5S& O27a& 178120(##7a& /& ?*7)(V
;7#12*/*70+,/& )0+& ?(*0$`& *711/%16/`& ?*(9/)(#2120+b& ?7n27;.&
7#/&/&7>(#/0+^215&87,-4/#1207;&B*+")+#&)/+;(2*+,-#7&?*72/07V
?7,7"#7S&

G70*(;(##+5&)(;76*+2/=(16+5&0,+12-&C0701(&#(&12*+##$;a&#(V
(12(120(##$;a& +& 9+67#7;(*#$;& 78*+97;E& ?*/#5,+& 0/)& 01(#+*7)#7&

"""""""""""""""""""""""""""""""""""""""""""""""""
ZiX& 3&:711//& +62& ?76+5#/5a& 0& 6727*7;& =(*(9& 0$B70+*/0+#/(& C0& 1,70(& /& 1,707;E& 1& =(,70(6+&
1#/;+(215& B*(`a& 0778@(a& /B*+(2& 0+"#.^& *7,-S& x+*167(& "(& ?.8,/=#7(& ?76+5#/(& /;((2&
9#+=(#/(& 1/;07,/=(167(S& H& ?76+5#/^& ?*/8(B+,/& 6*.?#(%4/(& ?(*17#/'/6+27*$& *.1167%&
0,+12/b&2+6&1&#/;/&?*/;/*5,15&#+*7)S&H+5,/1-&Q*79#$%&d&9+&"(*20$&7?*/=#/#$a&G2+,/#&d&
9+& "(*20$& 07%#$& C2+67%& 1;$1,& /;((2& (B7& 9#+;(#/2$%& ?78()#$%& 2712& 9+& ;#7B72(*?(,/0$%&
*.116/%&#+*7)Ea&r*.@(0&d&9+&12+,/#16/(&74/86/S&q+&67*7267%&#+*7)#7%&?+;52/&d&P,->/#S&
T*/=(;a& (B7& ?76+5#/(& 1& ?*/9#+#/(;& 178120(##$`& 74/876& ?7& 1.@(120.& 7=(#-& 1`7"(& 1&
,(#/#16/;S&3()-&*7)7#+=+,-#/6&*.1167B7&rr&0(6+&27"(&6+5,15&d&?(*()&?+*2/(%a&+a&9#+=/2a&
?(*()& #+*7)7;a& #+& r& ?+*21s(9)(a& 0& X]DX& B7).S& T7,/2/=(16/%& 1;$1,& n27B7& +62+& )712+27=#7&
7=(0/)(#_&k?*/9#+#/(&07")(;&74/86/&)(,+(2&n2.&74/86.&6+6&8$&#(8$04(%a&9+=(*6/0+(2&((a&
07")-&712+(215&#(?7B*(4/;$;l&CQ(,,(*&USa&q(6*/=&IS&F6+9S&17=S&GSXW]ES&A7&(12-&?76+5#/(;&
=(,70(6&0,+12/&#(&127,-67&?*/9#+(2a&167,-67&k72;(#5(2l&107^&0/#.S&I&/1?*+0,52-&74/86/a&0&
6727*$`&6+5,15a&712+0,5(2&?*((;#/6+_&K(#/#&C'+62/=(16/E&d&G2+,/#+a&P,->/#&d&T.2/#+S&



" !!%

/98*+##7%& Ck#+*7)#7%lE& k0*(;(##7%l& ;7#+*`//& /& k)7B707*#7B7l&
C7B*+#/=(##7B7& k9+6.,/1#7%& 1)(,67%l& B71?7)120.^@/`& B*.??E&
k1+;7)(*"+0/5lS&R0(&n2/&k.1,70#712/la&k#(1778*+9#712/l&/&7?*(V
)(,5^2&((&,/>7S&G&.6*(?,(#/(;&1+;7)(*"+0/5a&(B7&67*?7*+2/0#7V
8^*76*+2/=(167%&71#70$&n2+&1,7"#+5&67#12*.6>/5&#(167,-67&.?V
*7@+(215S& 3,+12-& 12*(;/215& ?*/)+2-& /16,^=/2(,-#7& 1/;07,/=(V
167(&9#+=(#/(&/&k7,/B+*`/=(167;.la&/&)(;76*+2/=(167;.&?*/#>/V
?+;a&#+&6727*$`&8+9/*.(215S&T$2+51-&710787)/2-15&72&2(`&7B*+#/V
=(#/%a& 6727*$(& 7#/& #+6,+)$0+^2a& 7#+& .20(*")+(2& (12(120(##$%&
),5& #((& 1?7178& 071?*7/907)120+& d& 0,+12/& 72& 0,+12/a& k*7)707%la&
k)/#+12/=(16/%lS& N#a& ?7& 1.@(120.a& #(& 2*(8.(2& ^*/)/=(167B7& 7?V
*()(,(#/5b&8,+B7)+*5&(;.&0(*`70#+5&0,+12-&6+6&8$&?*(8$0+(2&0#(&
?*+0+a& 9+67#+& C27=#((a&#+)&#/;/ES&3& n27;& 12*(;,(#//& ((a&612+2/a&
?7))(*"/0+(2&#+*7)S&&

R(;76*+2/=(16/(&0$87*$&0&:711//&2*+#1'7*;/*70+,/1-&0&+62&
#+*7)#7B7&/98*+#/5&."(&k#+9#+=(##7B7&B71.)+*5l&C2S(S&7)78*(#/5a&
?7)20(*")(#/5& ?*+0+& k0*(;(##7B7& 9+#52/5& ?*(127,+lES& N=(*()V
#712-& 1;(#$& ,/>& 07& 0,+12/& 7?*()(,5(2& ."(& #(& *7)707%& ?7*5)76&
/,/& #7;(#6,+2.*#$(& C7=(#-& 1`7"/(& 1& ;(12#/=(16/;/E& 1=(2$a& +&
1,.=+%&d&07,5&k)(%120.^@(B7&B71.)+*5la&?7)20(*")(##+5&)7B707V
*(##7125;/&Ck1B707*7;lE&n,/2#$`&B*.??S&u27&1+;7%&0,+12/&?*/)+V
(2&`+*+62(*&1,.=+%#712/a&722(#76&1+;790+#=(120+a&=27&?7907,5(2&0&
,^87%& ;7;(#2& ?(*(1;72*(2-& k?*+0/,-#712-l& k7=(*()/lS& T7)20(*V
")(#/(& 27;._& '+62/=(167(& ?*/9#+#/(& ?*/& T.2/#(& 1+;790+#>(;&
k*7)7#+=+,-#/6+l& )(;76*+2/=(167%& 0,+12/a& )(;7#12*+2/0#7(& 72V
*/>+#/(& (,->/#167B7& #+1,()/5S& <#12*.;(#2+;/& ?*(7)7,(#/5& 7BV
*+#/=(##712/a& 1,+8712/&0(*`70#7%&0,+12/a&6+6&/&*+#-4(a& 1,."+2&
.1/,(#/(& 8^*76*+2/=(167B7& #+=+,+a& #+1$@(#/(& 0,+12/& k107/;/l&
C?*/& 7=(*()#7%& 1;(#(& 0,+12/&k;/,/276*+2/5l&T.2/#+&;7"(2& 2+6&
"(& ,(B67& .%2/& 0& ?*74,7(a& 6+6& k7,/B+*`/=(16/%& *("/;l& P,->/V
#+Ea&#+)(,(#/(&((&/;/)"(;&#+*7)#7%&Ck107(%l&1&27=6/&9*(#/5&#+V
*7)+E&/&?7,.=(#/(&#+*7)#7%&1+#6>//S&&

3&n2/`&.1,70/5`&+62.+,/9/*.(215&?72*(8#712-&1+6*+,/9+>//&/&
#+*7)#7B7&0$87*+a&9+;(#5^@(B7&M7"(120(##7(&.20(*")(#/(a&/&1+V
;7B7& /98*+##/6+S& T71,()#(;.& ?*/)+(215& 9#+=(#/(& k/12/##7B7l&
C()/#120(##7& 079;7"#7B7a& ?*()7?*()(,(##7B7& k10$4(l&d&#()+*7;&
0$87*$& 8(9+,-2(*#+2/0#$E& >+*5a& 1/;07,/9/*.^@(B7& ()/#1207&
0,+12/&/&#+*7)+S&3&1059/&1&n2/;&1701(;&#(&1,.=+%#$;/&?*()12+0V
,5^215&721$,6/&#$#(4#(%&0,+12/&6&#+=+,.&çíee&0Sa&/1276+;&*7V
;+#70167%&k0$87*#7%&;7#+*`//la&B)(&>+*-&?*()12+0,5,15&?7*7"V
)(#/(;&#+*7)+&Ck01(%&9(;,/lEa&0()7;7B7&07,(%&M7"-(%S&I&2+6"(&6&



!!&"

k#+=+,.l&)(;76*+2/=(167%&:711//_&XD&/^#5&d&?76+9+2(,-&17720(2V
120/5& 170*(;(##712/a& 8(9.1,70#712/& ?(*(*7")(#/5& C67#(=#7a& 6&
,.=4(;.E&#+4(%&0,+12/S&

&
T*/*7)+&0(*`70#7%&0,+12/_&&

67#',/62&k#+*7)#712/l&/&k8(1?7=0(##712/l&
3(*752#7a&7)#7&/9&B,+0#$`&?*72/07*(=/%&170*(;(##7%&0,+12/&

d& 0& 27;a& =27& 8.).=/& 170(*4(##7& k8(1?7=0(##7%la& .12*(;,(##7%&
k00$1-l&/&k#+&9+?+)la&7#+&?*/#.")(#+&?71275##7&+?(,,/*70+2-&6&
k67*#5;la& 17720(212070+2-& 7?*()(,(#/^& k#+*7)#7%lS& u27& 0(=#+5&
2*.)#712-&*.1167%&0,+12/a&78.1,70,(##+5a&0(*752#7a&)07%120(##7V
12-^&((&?*/*7)$S&P%&01(B)+&8$,+&#(78`7)/;+&#(&27,-67&k0#.2*(#V
#55la&k67*#(0+5la&#7&/&k0#(4#55l&,(B/2/;+>/5a&78(1?(=/0+04+5&
((& 071?*7/907)1207S&3,+12-&;7167016/`&6#59(%V>+*(%&=(*?+,+&,(V
B/2/;#712-&0&1+;7%&1(8(&C072=/#(a&?*+*7)/2(,5`&:^*/670/=+`E&&/&
0& 27& "(& 0*(;5& #.")+,+1-& 07& 0#(4#(%& /& 0$14(%& ,(B/2/;+>//& d&
1#+=+,+& 72& ;7#B7,-167B7& k>+*5la& 9+2(;& 72& 0/9+#2/%16/`& /& )+"(&
*/;16/`& k67*#(%lZiDS& T(2(*8.*B16.^& ;7#+*`/^& ?/2+,+& ?*/#+)V
,("#712-&6&(0*7?(%167;.&0,+12#7;.&/&/)(7,7B/=(167;.&?*712*+#V
120.b& 0&çeç&0S& 1#()+,7& 12*(;,(#/(&?(*0(#12070+2-&0& (0*7?(%16/`&
)(,+`a&#+?*+0,52-&P0*7?.S&

q+&9+*(&G70(2167%&0,+12/&k0#(4#55&,/#/5l&d&72&U+*61+a&/#V
2(*#+>/7#+,/9;+& /& ;/*707%& *(07,^>//& d& 8$,+& B7*+9)7& 0+"#((&
0#.2*(##(%& .67*(#(##712/S& w*(,.^& 0,+12-& G70(270& ?7))(*"/0+,7&
,/)(*1207& 0& ;(").#+*7)#7;& 17>/+,/12/=(167;& )0/"(#//a& 0,/5V
#/(&U7160$&0&A*(2-(;&;/*(S&r725& 1&.6*(?,(#/(;&kB71.)+*120(#V
#7B7& 17>/+,/9;+l& 0&GGG:& 1,7"/,+1-&#+1275@+5&6.,-2.*+&/97,5V
>//& d& n67#7;/=(167%& /& ?7,/2/=(167%& C+& /97,5>/7#/9;a& 0778@(a&
?*/1.@& #+>/7#+,-#7%& ?7,/2/=(167%& 6.,-2.*(Ea& 170(216+5& /127V
*/5a&?7&;#(#/^&*5)+&/11,()70+2(,(%a&k;7"(2&8$2-&/#2(*?*(2/*7V
0+#+&/&6+6&#(?*(*$0#+5a&#7&#(&1,/467;&.)+=#+5&?7?$26+l&/9&#((&
0$*0+2-15ZiZS&F"(&?*/&M*("#(0(&0&7?*()(,(##7;&1;$1,(&179*(0+V
,7&#+;(*(#/(&k?*/17()/#/2-15&6&P0*7?(lZija&#+6+?,/0+,15&?72(#V
>/+,&#707B7&0/26+&0(12(*#/9+>//S&
"""""""""""""""""""""""""""""""""""""""""""""""""
ZiD&G;S&78&n27;_&T/070+*70&!SGS&T7,/2/=(16+5&6.,-2.*+&?7*('7*;(##7%&:711//p&GSjZdYjS&N&
(0*7?(%167;&+1?(62(&,(B/2/;#712/&/;?(*+27*167%&0,+12/&1;S_&T/070+*70&!SGSa&t.*170&IS<S&
P6+2(*/#+&eea&G+;7)(*"+0/(&/&*.116+5&0,+12-&cc&:<àS&ASXa& &jS&N1(#-&X]]\S&GSDZZdDZ[S&
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:711/5a&8.).=/&78*(;(#(#+&12*(;,(#/(;&6&071?*/52/^&9+?+)V
#7B7& 7?$2+a& 0?/2$0+5& /& ?(*(*+8+2$0+5a& ?*(0*+@+(2& (B7& 0& #(=27&
?*72/07?7,7"#7(&C07&01567;&1,.=+(a&#(?7`7"((E&/1`7)#7;.S&3&*(V
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6&)*.B/;&.1,70/5;&1.@(12070+#/5a&?*+0/,+;&/B*$ZiiS&&
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7#/& 179)+^215& /9& ."(& 72*+872+##$`a& 7?*7870+##$`& C?.12-a& /& 9+V
8$2$`a& 72,7"(##$`& k?*7& 9+?+1lE& n,(;(#270a& 16,+)$0+^@/`15& 0&
170(*4(##7&#70.^&;79+/6.S&
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*.6>//&k?712+#706/l&/&?(*()+=/&0(*`70#7%&0,+12/a&0&6727*$`&17V
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" !#*

#5^@.^& ()/#7,/=#.^& 0,+12-& B71.)+*5lZi]S& N?/*+51-& #+& n2.&
;$1,-&/90(12#7B7&/127*/6+a&1(B7)#5&;7"#7&16+9+2-_&0&#+=+,(&ççe&0S&
*711/%16+5& )(;76*+2/5& ?$2+(215& 179)+2-& #70.^& '7*;.,.& ;7#+*V
`//a& ^*/)/=(16/& 7B*+#/=/0+^@.^& +817,^2/9;a& #7& '+62/=(16/&
17`*+#5^@.^&()/#7,/=#.^&0,+12-&?*(9/)(#2+S&3778@(&"(&0&7?*(V
)(,(##7;& 1;$1,(& /;((215& ,/4-& )0+& k/)(+,-#$`& 2/?+l& 7*B+#/9+V
>//&0,+12/&d&k;7#+*`/5l&/&k?7,/+*`/5lS&A7&(12-&0,+12-a&171*()7V
27=(##+5& 0& 7)#7;& k,/>(l& C7*B+#(Ea& /,/& 0,+12-& *+11*()727=(##+5a&
*+9)(,(##+5& 0& *+9,/=#$`&/#12/2.2+`S&3& #+4(%& 12*+#(a& #(1;72*5&
#+& 2*7(6*+2#.^& 9+& ?71,()#((& 127,(2/(& 2*+#1'7*;+>/^& ?7,/2/=(V
167%&1/12(;$a&17`*+#5(215&;7#+*`/=(16+5&0,+12-&C0&/)(+,2/?/=(V
167;& 1;$1,(ES&T7)20(*")(#/(;& n27;.&;7(;.& 2(9/1.& 50,5(215& /1V
27*/5&170*(;(##7%&?+*2//&0,+12/S&3&#(%&6+6&0&6+?,(&07)$&72*+V
9/,+1-&?*/*7)+&*.1167B7&6*+271+S&&&&

3& #+.6(& n27& 50,(#/(& *+11;+2*/0+(215& 6+6& 2/?/=(167(& C#(&
27,-67& /& #(& 127,-67& *711/%16+5& 7178(##712-Ea& & 107(78*+9#7& ?*7V
50/04((&1(85&#+&#+4(;&d&/&#(&27,-67&#+&#+4(;&d&?7,/2/=(167;&
?*712*+#120(S&R,5&*711/%16/`&?7,/27,7B70&?+*2/5&0,+12/&712+(215&
`+*+62(*#$;&),5&n,/2&#70(%4(B7&0*(;(#/&1?71787;&*(+B/*70+#/5&
#+&1/2.+>/^&k?(*(`7)#7B7&?(*/7)+lS&R7,B7(&0*(;5&?*/*7)+&n27B7&
50,(#/5&0$07)/,+1-&/9&k?+*2/%#7%la&+&#(&k0,+12#7%l&1712+0,5^V
@(%S& 3& 72(=(120(##7%& ?7,/27,7B//& ?+*2/5& 0,+12/& #(*()67& *+1V
1;+2*/0+,+1-& 6+6&?+*2/%#7(& 78*+970+#/(a& .=+120.^@((& 0& n,(627V
*+,-#7;& ?*7>(11(a& #7& *(4+^@((& 1?(>/'/=(16/(& 9+)+=/a& 6727*$(&
079#/6+^2& .& /1?7,#/2(,-#7%& 0,+12/& 0& ?(*/7)& k)(;76*+2/=(167%&
2*+#1'7*;+>//lZ\WS& N)#+67& n272& /11,()70+2(,-16/%& ?7)`7)& ?*/V
4(,&0&50#7(&127,6#70(#/(&1&*711/%167%&*(+,-#712-^S&&

<1?$2+#/(& *(+,-#712-^& 9+12+0/,7& *711/%16/`& ?7,/27,7B70&
?(*(1;72*(2-&2*+)/>/7##$%&09B,5)&#+&n27&?7,/2/=(167(&50,(#/(S&
G(%=+1& ?+*2/^& 0,+12/& `+*+62(*/9.^2& 6+6& k7)/#& /9& 0+"#(%4/`&
?7,/2/=(16/`& /#12/2.270& ?*+05@(B7& *("/;+la& /#12*.;(#2& (B7&
0#.2*(##(B7& .6*(?,(#/5& C67#17,/)+>//& n,/2$a& 06,^=(#/5& 0& ?7V

"""""""""""""""""""""""""""""""""""""""""""""""""
Zi]&x/2S&?7_&P*746/#&qSTS&H*(?712#/=(167(& 1+;7)(*"+0/(&/& (B7&?7,/2/=(16/(&/#12/2.2$S&
USa&X]\XS&GSZiS&
Z\W& N897*& ?7)78#$`& 27=(6& 9*(#/5& ;7"#7& #+%2/& 0& *+872+`& 170*(;(##7%& ?(2(*8.*B167%&
/11,()70+2(,-#/>$& ISK/`2(#42(%#S& H+6& ;#(& ?*()12+0,5(215a& n2+& ?79/>/5& *(,(0+#2#+& ?7&
72#74(#/^& 6& ?+*2/%#$;& 78*+970+#/5;& 07127=#7(0*7?(%16/`& B71.)+*120+`a& ?*7`7)5@/`&
12+)/^& )(;76*+2/=(167%& 2*+#1'7*;+>//S& T+*2//& 0,+12/& k?(*(`7)#$`l& 78@(120& 37127=#7%&
P0*7?$&/;(^2a&0&?(*0.^&7=(*()-&/&0&71#70#7;a&?+*2/%#$%&`+*+62(*S&T7#52/(&k0,+12-l&0&/`&
7?*()(,(#//& 027*/=#7& d& 0& 27;& 1;$1,(a& =27& ?+*2//& 1.2-& 27,-67& /#12*.;(#2& )712/"(#/5&
0,+12/& 0& n,(627*+,-#7%& 87*-8(S& u27& (0*7?(%16/%& 7?$2a& 72*+"(#/(& (0*7?(%167%& 2*+)/>//&
72#74(#/5& 6& 0,+12/S& U$& "(& 1& P0*7?7%& C6+6a& 0?*7=(;a& /& 1& I9/(%E& d& k)0+& *+9#$`&
=(,70(=(120+lS&
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,/2/=(16.^& "/9#-& k9#+=/2(,-#7%& =+12/& B71+??+*+2+& /& 01(`& 2(`&
k#."#$`l&,^)(%a&67B7&#(&?(*(0+*/,+&/1?7,#/2(,-#+5&0,+12-lEa&+&
2+6"(& ;(`+#/9;& k.?*+0,(#/5& 1/12(;7%& ?*()12+0/2(,-120+& B*+"V
)+#16/`& /#2(*(170lZ\XS& T+*2/5& 0,+12/& 7?*()(,5(215& kp6+6& ?*5V
;7%& 6,7#& /1?7,#/2(,-#$`& 7*B+#70a& #(?71*()120(##7& ?79/>/7#/V
*.^@/`&*("/;&#+&?7,/2/=(167;&*$#6(a&#7&0&?+*2/%#7%&'7*;(la&
kp& +B(#2& B71.)+*120+a& 12*75@/%& 107^& )(52(,-#712-& #+& =/127& +)V
;/#/12*+2/0#$`& *(1.*1+`la& k6.17=(6l& 1+;7B7& B71.)+*120+a& ?*7V
)7,"(#/(&(B7&?7,/2/=(167B7&k2(,+la&+)+?2/*.^@(B715&0&#(`+*+6V
2(*#7;& ),5& 1(85& 1(B;(#2(& ?7,/2/=(167B7& ?*712*+#120+lZ\DS& u272&
k6,7#l&071?*/#/;+(215&?7,/27,7B/=(16/;&1778@(1207;&0&6+=(120(&
1(*-(9#7%&.B*79$&d&?*(B*+)$&#+&?.2/&12+#70,(#/5&kn''(62/0#7%a&
18+,+#1/*70+##7%&?,^*+,/12/=(167%l&?+*2/%#7%&1/12(;$Z\ZS&PB7&
?750,(#/(&)+(2&71#70+#/5&7>(#/0+2-&170*(;(##$(&*711/%16/(&?+*V
2//&6+6&k#()7*+90/2$(l&0+*/+#2$&/90(12#$`&9+?+)#$`&;7)(,(%la&
k/;(^@/(&167*((&+*`+/=#$(a&=(;&170*(;(##$(&`+*+62(*/12/6/la&
+& ?+*2/%#.^& 1/12(;.& d& 6+6& k?*727l& d& /,/& k60+9/;#7B7?+*2/%V
#.^lZ\jS& T*()12+0,5(215a& =27& n272& ?7)`7)a& #/907)5@/%& ?+*2/^&
0,+12/& )7& ?7,7"(#/5& *.1167%& k+#2/V#7*;$l& C/,/& k0$*7")(#/5l&
#7*;$E&/&72*$0+^@/%&((&72&*(+,/%&n,(627*+,-#7B7&?*7>(11+a&#.V
")+(215a&6+6&;/#/;.;a&0&.27=#(#//S&

T+*2/5&0,+12/&?*/78*(,+&9#+=(#/(&7)#7%&/9&k>/2+2la&'7*;/V
*.^@/`& k2(612l& 170*(;(##7%& ?7,/2/6/S& G& ;7(%& 27=6/& 9*(#/5a&
1/12(;778*+9.^@/%&n,(;(#2&n27B7&'(#7;(#+&d&0,+12-b&(B7&?*/*7)+&
d&#(&?+*2/%#+5a&+&0,+12#+5S&G?(>/'/6+&*.1167%&0,+12/&?*()?7,+V
B+(2&?750,(#/(&?7)78#$`&?+*2//&0,+12/&k?*/0,+12#$`l&12*.62.*S&
N#/& #(78`7)/;$& ),5& 1+;7*(+,/9+>//& n27%& 0,+12/& 0& 78@(120(S&
<#$;/&1,70+;/a&),5&67#2*7,5&#+)&17>/.;7;S&

G70*(;(##$(&/11,()70+2(,/&60+,/'/>/*.^2&*.116.^&?7,/2/V
=(16.^&6.,-2.*.&6+6&k0,+12(>(#2*/=#.^lb&?7,+B+^2& 0,+12-& (1,/&
#(& ()/#120(##$;a& 27& )7;/#/*.^@/;& 1.8s(627;& *.1167%& /127V
*//Z\YS&3&27;&1;$1,(a&=27&.&)*.B/`&?7`/@(#+&/`&1.8s(62#+5&n#(*V
B/5S&&&&&&&&&&&&&&&&3&n2/`&.1,70/5`&0,+12-&12+#70/215&B,+0#$;&)(%12V

"""""""""""""""""""""""""""""""""""""""""""""""""
Z\X& G;S_& G7,70-(0& IS<S& <#12/2.>/7#+,-#$(& n61?(*/;(#2$& 0& ?*712*+#120(& ?7,/2/=(167%&
6.,-2.*$_& *(+,//& *711/%167B7& 2*+#9/2+& cc& T7,/2/=(16+5& #+.6+& 0& 170*(;(##7%& :711//_&
3*(;5&?7/16+&/&67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&USa&DWWjS&GSZDXVZD\S&
Z\D&A+;&"(S&GSZDYS&
Z\Z& G;S_& H.,/#=(#67& IS3S& T7,/2/=(16/(& ?+*2//& /& *+90/2/(& )(;76*+2//_& N?$2& :711//& /&
Q(*;+#//&cc&T7,/1S&DWWjS& &DS&GSXY[VXYiS&
Z\j&G;S_&A+;&"(S&GS&XY[a&X[Da&X[jVX[[S&
Z\Y&G;S_&T/070+*70&!SGSa&t.*170&IS<S&:.116+5&G/12(;+&cc&T7,/2/=(16+5&#+.6+S&USa&X]]iS& &
Da&ZS&
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0.^@/;& ,/>7;& #+& ?7,/2/=(167;& ?7,(S& <& 0& n27;& 107(;& 6+=(120(&
7#+&#(&#.")+(215&#/&0&67;&/&#/&0&=(;S&&&

O27&"(&6+1+(215&k?+*2//la&27a&6+6&/90(12#7a&7#+&(12-&?*7).62&
(0*7?(%167%&?7,/2/=(167%&/127*//a&+&1+;7&?7#52/(&?*7/1`7)/2&72&
,+2/#167B7&{åÜÇ&C=+12-ES&q7&(1,/&n27&2+6a&27&?7V*.116/&C#(&27,-67&0&
59$6707;a& #7& /& 0& 17>/+,-#7V?7,/2/=(167;& 1;$1,(E& n27& d& �|ÄzÜåV
Ñ~�z~|& ~Ä& åÑ≥Å�z|S&q(&;7"(2& 8$2-& 0&*.1167%& 1/12(;(&k?+*2//&0,+V
12/lS&3()-&0,+12-&d&01(S&N)#+67&0&#(6727*$(&/127*/=(16/(&?(*/7V
)$&*.116+5&0,+12-&0$#.")(#+&/B*+2-&0&2+6/(&/B*$a&0&6727*$`&7#+&
12+#70/215& d& ?.12-& #+& 0*(;5a& ?.12-& 0$#.")(##7& d& ?7`7"(%& #+&
78$=#.^&(0*7?(%16.^&0,+12-S&H+6&?*+0/,7a&;7)/'/6+>/5&?*7/1V
`7)/2&0& 2(& n?7`/a&67B)+&*(1.*1&*.1167%&0,+12/a&?7& 27%&/,/&/#7%&
?*/=/#(a&#+&0*(;5&716.)(0+(2S&<&27B)+&0,+12-&0$#.")(#+&d&7?52-&
"(&#+&0*(;5&d&)7?.12/2-&#+&/127*/=(16.^&1>(#.&)*.B/`a&?.12-&B7V
*+9)7&87,((&1,+8$`a&=(;&7#+a&/&)+"(&(@(&#(&0?7,#(&17127504/`15a&
/B*7670S&3&n27%&1/2.+>//&7#+&/&179)+(2&0&78@(120(&?+*2/^&0,+12/S&

A+6&8$,7&0&X]W[&BSa&67B)+&1+;7)(*"+0/(a&#+/87,((&.127%=/0+5&
/&170(*4(##+5&'7*;+&*.1167%&0,+12/a&8$,7&0$#.")(#7&?7%2/&#+&
179)+#/(&?+*,+;(#2+&C0?*7=(;a&7B*+#/=(##7B7&0&107/`&?7,#7;7=/V
5`ES&A+6&8$,7&/&0&X]]Z&BSa&67B)+&07&027*7%&*+9&0&çç&127,(2//a&?$V
2+51-& ?7B+1/2-& 7B7#-& B*+")+#167%& 07%#$a& *.116+5& 0,+12-& 0#70-&
)+*.(2&12*+#(&67#12/2.>/^&/&?+*,+;(#2S&<&0#70-&#+=/#+(2&67#12V
*./*70+2-&?+*2/^&0,+12/S&G&2(`&?7*&."(&>(,7(&)(152/,(2/(&0,+12-&
27,-67& n2/;& /& 9+#/;+(215S& H+")$%& #70$%& 179$0& R.;$& d& #70+5&
?+*2/5&0,+12/S&u27&12+,7&1?71787;&7212+/0+#/5&0,+12-^&178120(#V
#$`&/#2(*(170Z\[S&&

G#+=+,+&n27&8$,7&?7`7"(&#+&7212.?+2(,-#$(&87/&0,+12/a&?$V
2+^@(%15& ?(*(B*.??/*70+2-& 107/& 1/,$& ),5& ?71,()#(B7& #+12.?,(V

"""""""""""""""""""""""""""""""""""""""""""""""""
Z\[& G(%=+1& ?*()?*/#/;+^215& 0(1-;+& /#2(*(1#$(& ?7?$26/& 0?/1+2-& *711/%16/%& ?+*2/%#$%&
7?$2& 0& ;/*707%& 67#2(612b& #+4+& ?+*2/5& 0,+12/& `+*+62(*/9.(215& 6+6& n,(;(#2& )7;/#+#2#7%&
+027*/2+*#7%& 1/12(;$S& G;S_& U(,(46/#+& PS!S& R7;/#/*70+#/(& ?7V*.116/& /,/& ;/*707%&
'(#7;(#v& cc& T7,/2/=(16+5& #+.6+_& T7,/2/=(16/(& ?+*2//& /& ?+*2/%#$(& 1/12(;$& 0&
170*(;(##7;&;/*(_&G8S& #+.=S& 2*.)70S&USa& DWW[S&GSXZ[VX[DS&T*/& n27;&.6+9$0+(215&#+& 2+6/(&
7178(##712/& )7;/#/*70+#/5& kP)/#7%& :711//la& 6727*$(& 7?*70(*B+^2& 2(9/1& 7& ((& ?+*2/%#7%&
?*/*7)(& /& ?7)=(*6/0+^2& ((& 1?(>/'/6.& Ck7178712-lE_& ),5& 78(1?(=(#/5& B71?7)120+& #+4(%&
?+*2//&0,+12/&/1?7,-9.^215&#()(;76*+2/=(16/(&1*()120+b&7#+&#(&50,5(215&?*+05@(%a&2S(S&#(&
0,/5(2& #+& 1712+0& /1?7,#/2(,-#7%& 0,+12/& /& #(& #(1(2& 720(2120(##712/& 9+& ?*707)/;$%&
?7,/2/=(16/%&6.*1b&((&)7;/#/*70+#/(&?*()?7,+B+(2&?7)+0,(#/(&079;7"#712(%&?*()12+0,(#/5&
*+9,/=#$`& B*.??70$`& /#2(*(170& C0#.2*/?+*2/%#7%& '.#6>/7##7%& 87*-8$a& ;+,$`& ?+*2/%& /&
)*SEb& ,7B/6+& ((& 179)+#/5&?*5;7&?*72/07?7,7"#+&#7*;+,-#7%&?+*2/%#7%&d& 7#+& 079#/6,+&k0&
?7;7@-&?*(9/)(#2167%&+);/#/12*+>//l&),5&76+9+#/5&0,/5#/5&#+&#+1(,(#/(&/&k78,(B=(#/5&
9+67#7)+2(,-#7B7& ?*7>(11+la& k*+872+(2l& #+& k67#17,/)+>/^& #()(;76*+2/=(167B7& *("/;+lS&
F6+9S& 17=S& GSXY]VX[DS& 31(& n27& ?7)20(*")+(2& #+4(& /1`7)#7(& ?7,7"(#/(_& kP:l& #(& (12-&
?7*7")(#/(&?+*2/%#7V0,+12#7%&1/12(;$b&7#+&d&?*7).62&0,+12#7V?7,/2/=(167%&1/12(;$a&7)/#&
/9&/#12*.;(#270&0,+12/S&
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#/5& /& 0790*+@(#/5& #+& .2*+=(##$(& ?79/>//S& k3$87*& :711//l& d&
kq+4&)7;&:711/5l&d&kP)/#1207l&d&2+670&#(?7,#$%&?(*(=(#-&*71V
1/%16/`&?+*2/%&0,+12/&C?*/&27;a&=27&k0,+12#$%l&67;?7#(#2&?*/V
1.212070+,& 07& ;#7B/`& )*.B/`& ?+*2/5`ES& N)#+67& 7#/& #(& ?*750/,/&
1(85& n''(62/0#$;/& /#12*.;(#2+;/& 12*.62.*/*70+#/5& ?7,/2/=(V
167B7&?*712*+#120+a& 1(*-(9#7%&1/,7%S&R7&1/`&?7*&?*/=/#$&?*("V
#/`& #(.)+=& ?+*2/%& 0,+12/& /11,()70+2(,/& 16,7##$& /16+2-& 0& ?+*V
2/%#7V?7,/2/=(167;& /9;(*(#//S& 3& /`& =/1,(& #+9$0+^2& #(1?7178V
#712-&n''(62/0#7&/1?7,-970+2-&/;(^@/(15&*(1.*1$&0&67+,/>/7#V
#$`& 09+/;7)(%120/5`a& #(#."#.^& C0,+12/E& /)(7,7B/=(16.^& 1+;7V
12752(,-#712-& ;#7B/`& =,(#70& ?+*2//a& #(12+8/,-#712-& 7?7*$& #+&
*$`,7(&>(#2*/12167(&87,-4/#1207&0&R.;(S&&

q7&0(627*&?7/16+&8$,&9+)+#&#(0(*#7S&T*/=/#$&#/967%&)(%12V
0(##712/&8$04/`&0,+12#$`&?7,/2/=(16/`&78*+970+#/%&d&0&1,+87V
12/&0,+12/a&+&#(&0&1,+8712/&?+*2//S&T78()$&kP)/#7%&:711//l&&105V
9+#$&1&.1/,(#/(;&0,+12/b&((&12*(;,(#/(;&?*(7)7,(2-&107^&k*+9)(V
,(##712-l&C0&1;$1,(&U7#2(16-(Ea&178*+2-15a&k171*()727=/2-15l&V&/&
9+#52-&107(&?*/0$=#7(&;(127_&()/#120(##7B7&/127=#/6+&/&1.8s(62+&
17>/+,-#7%&)(%120/2(,-#712/S&G79)+#/(&?+*2//&0,+12/&d&n27&?76+V
9+2(,-&0$1767%&12(?(#/&+)+?2/*.(;712/&*.1167%&0,+12/&6&;(#5^V
@/;15&/127*/=(16/;&.1,70/5;S&T+*2/5&0,+12/&0$12.?+(2&0&6+=(V
120(&/#12*.;(#2+&?*(7)7,(#/5&G;.2$&C67B)+&d&0&27;&=/1,(&d&?*7V
/1`7)/2&17>/+,-#+5&1+;77*B+#/9+>/5&k1#/9.lEa&179)+#/5&?*()16+V
9.(;7B7a&67#2*7,/*.(;7B7&Ck10(*`.lE&?7,/2/=(167B7&?*712*+#120+S&&&

&
kT+*2//&?7*5)6+l&07&0,+12#7%&2*+)/>//&

R,5&?7#/;+#/5&?*/*7)$&?+*2//&0,+12/&#(78`7)/;7&78*+2/2-V
15& 6& *.1167%& /127*//& #+=+,+&çç& 0(6+S& A7B)+& ?*+62/=(16/& 7)#7V
0*(;(##7&0$)0/B+^215&)0+&67#6.*/*.^@/`&?7,/2/=(16/`&?*7(6V
2+_&0&X]WZ&BS&d&?+*2//&#707B7&2/?+a&0&X]WY&BS&d&?+*2//&0,+12/S&T7V
6+9+2(,-#7a& =27& /#/>/+2/0+& /`& 179)+#/5& ?*/#+),("/2& ?(*17#/V
'/6+27*+;& *.1167%& 0,+12/_& K(#/#.a& 7,/>(207*504(;.& 8.).@.^&
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0,+12/S&R(%120.5& 0& ?+*2/%#7;& 78,/=//& 0& *+;6+`& 171259+2(,-#7%&
?+*2/%#7%& 1/12(;$a& ?+*2/5& 0,+12/& ?*()12+0,5(2& 1787%& /#12*.V
;(#2a& 6727*$%& 0,+12-& /1?7,-9.(2& ),5& ?7,.=(#/5& n,(627*+,-#$`&
?*(/;.@(120&/&?*/78*(2(#/5&)7;/#/*.^@(B7&?7,7"(#/5&0&?7,/V
2/6(S&<&0&n27;&1;$1,(&9)(1-&01(&?*7/1`7)/2&/#+=(a&=(;&0&9+?+)#7%&
?7,/2/=(167%&/B*(S&&

N6*(?4+5&*711/%16+5&0,+12-&1#70+&?*(2(#).(2&#+&8(9.1,70#7(&
?*+07& 8$2-& ()/#120(##$;& /127=#/67;& /& *(B.,527*7;& ?7,/2/=(V
16/`&?*7>(1170S&3&107(;&?*7)0/"(#//&6&n27%&>(,/&7#+&/&/1?7,-V
9.(2&?+*2/^&0,+12/& C1&((&?7;7@-^&d&#+*7)7#+1(,(#/(ES&Q7,7170+V
#/(& #+& 0$87*+`& 6+6& #+/87,((& *+1?*712*+#(##+5& '7*;+& B*+")+#V
167B7&.=+12/5&0&*711/%167%&1/12(;(&12+#70/215&#(&127,-67&'7*;7%&
0,/5#/5& #+& ?7,/2/=(16/%& 6.*1a& 167,-67& 1?71787;& ,(B/2/;+>//&
0,+12/a& ((& 1/;07,/=(167%& ?7))(*"6/S& T7n27;.& 7=(0/)#+& 09+/;7V
1059-&;(").& ?7,.=(#/(;& n,(627*+,-#7%& ?7))(*"6/& ?+*2/(%& 0,+V
12/& /& 4+#1+;/& #+& 0$87*+`& )(%120.^@(B7& ?*(9/)(#2+& 6+6& ?(*17V
#/'/6+27*+& 0,+12/& C2S(S& ?78()$& 1+;7%& 0,+12/ES& q+& 0$87*+`& *71V
1/%16+5&?+*2/5&0,+12/&)(;7#12*/*.(2&107(&.=+12/(S&N#+&.=+120.V
(2a&#7&#(&87*(215S&u2+&12*+2(B/5&+#+,7B/=#+&27%a&=27&8$,+&/98*+#+&
),5&3S3ST.2/#+&d&12*+2(B/5&?78()/2(,5S&N#+&7?*()(,5(215&1+;7%&
?*/*7)7%& ?+*2//& 6+6& n,(;(#2+& 0,+12/a& )(,(B/*70+##7B7& k72*+8+V
2$0+2-l& ?*()12+0/2(,-16.^& '.#6>/^& 0& .1,70/5`& *711/%167%&
k?*()12+0/2(,-#7%&)(;76*+2//lZ]DS&T7n27;.&?+*2/5&0,+12/&d&0#(&
*(+,-#7%&?+*2/%#7%&67#6.*(#>//S&&
"""""""""""""""""""""""""""""""""""""""""""""""""
Z]D&H12+2/a&/&1+;/&B*+")+#(&7178$;&78*+97;&?7#/;+^2&)(;76*+2/^&/&B*+")+#167(&.=+12/(S&
P@(&k0&7?*71+`&1(*()/#$&]WV`&B7)70&7?*()(,(#/(&)(;76*+2//&'7*;.,7%&k0,+12/&/98/*+^215&
#+*7)7;l&?7))(*"+,7&27,-67&YViá&7?*74(##$`a&+&'7*;.,.&k178,^)+^215&?*+0+&=(,70(6+pl&
d& D]áS& R/,/B(#16/%& QSQS& kw+?+)l& 0& *711/%167;& 78@(120(##7;& 179#+#//& cc& :711/5& 0&
.1,70/5`&2*+#1'7*;+>/%_&<127*/67V?7,/27,7B/=(16/%&1(;/#+*S&U+2(*/+,$S&3$?S& &DjS&USa&
DWWDS& GSY\S& T7& 7>(#6+;& #(6727*$`& /11,()70+2(,(%a& 9#+=/2(,-#+5& =+12-& *711/5#&
071?*/#/;+(2& ?7,/2/=(16/(& ?+*2//& 0& 67#2(612(& k2*+)/>/7##7B7& ),5& *711/%167%&
?7,/2/=(167%& 6.,-2.*$& ?+2(*#+,/12167B7& )/16.*1+a& 8(97B707*7=#7& 7227*B+^@(B7& /)(^&
#+*7)#7B7& 1.0(*(#/2(2+& /& /#2(*?*(2/*.^@(B7& ,^8$(& ?7,/2/=(16/(& ?*7>(11$& /& /#12/2.2$&
16079-& ?*/9;.& 8/#+*#7%& 7??79/>//& k0,+12-l& C1.8s(62E& d& k#+*7)l& C78s(62ES& 3& *+;6+`& n27%&
7??79/>//&,^8+5&?+*2/5p&+?*/7*/&*+11;+2*/0+(215&6+6&?*/#+),("+@+5&6&;/*.&k0,+12/l&/&
#(1.@+5&#(?71*()120(##.^&720(2120(##712-&9+&?7,7"(#/(&)(,&0&12*+#(l&CH(*2;+#&QSKS&G2+2.1&
?+*2//& 0& *711/%167%& ?7,/2/=(167%& 6.,-2.*(& cc& T7,/1S& DWWiS& & XS& GSXDWVXZXS& kG*()#/%&
*711/5#/#l& 0& ;+11(& 107(%& #(& ?7,+B+(2& 9+& ?+*2/5;/& 178120(##7& ?7,/2/=(16/`& '.#6>/%&
C67#1.,-2/*70+#/(& ?*+0/2(,-120+a& ,788/*70+#/(& /#2(*(170& 17720(2120.^@/`& 17>/+,-#$`&
B*.??a& .=+12/(& 0& 7?*()(,(#//& 2(6.@/`& ?*/7*/2(270& B71.)+*120(##7%& ?7,/2/6/a&
71.@(120,(#/(&67#2*7,5& 9+& 0,+12-^&/& )*SEa& 1=/2+5& /`& 1?(>/'/=(16/;/a& k?(*/'(*/%#$;/l&
12*.62.*+;/&B71.)+*120(##7%&0,+12/S&T71,()#55&0/)/215&6+6&#(67(&()/#7(&C#(&?7))+^@((15&
k*+1=,(#(#/^l&d& #+&6+6/(V27& 12*.62.*$& C/#12/2.2$E& /& .*70#/& 17& 107/;/& 1?(>/'/=(16/;/&
9+)+=+;/E& 78*+970+#/(a& #(& 9+0/15@((& 72& #+*7)+a& #7& #(1.@((& 272+,-#.^& 720(2120(##712-& 9+&
#(B7lS& A+;& "(S& GSXDjS& <#2(B*/*70+##$(& 0& n27& 78*+970+#/(& ?+*2//& )7,"#$& 71.@(120,52-&
78@/(& ),5& 01(%& 1/12(;$& '.#6>//& d& .?*+0,52-& 12*+#7%& /& 7?(6+2-& Ck?7?(=/2(,-12070+2-lE&
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3& 7178(##7125`& n,(627*+,-#7%& 87*-8$& kP)/#7%& :711//l& (12-&
(@(& 7)/#a& B,.8/##$%& 1;$1,S&T+*2/5&0,+12/&d& 1?7178&?*/1?7178V
,(#/5&0,+12/&6&n?7`(&?.8,/=#7%&?7,/2/6/S&3,+12-&0&:711//&2*+V
)/>/7##7& 2+%#+5& d& 0& 1;$1,(& ?7))(*"+#/5& k2+%#$& 3,+12/l& 6+6&
0+"#(%4(B7&6+=(120+a&/9;(*(#/5&*.1167%&0,+12/S&G2+0&?.8,/=#7%&
/& 726*$27%& ),5& 78@(120+a& #+4+& 0,+12-a& '7*;/*.^@+515& 0#(& 78V
@(120+a& .?*+0,5^@+5& /;& k/90#(la& )/12+#>/7##7& C/& 0& n27;& ((&
B,+0#7(& 72,/=/(& 72& 9+?+)#7(0*7?(%167%& 0,+12/a& ?7*7")(##7%& 78V
@(1207;a& 0& #(;& .67*(#(##7%&/& (;.&?7)72=(2#7%Ea& ?(*(12+(2& 8$2-&
1+;7%&1787%S&T+*2/5&0,+12/&d&?.8,/=#$%&/#12*.;(#2&k#(?.8,/=V
#7%l&*.1167%&0,+12/S&q7&/&7#+a&()/#120(##+5&/9&01(`&#+4/`&?+*V
2/%a&)7,"#+&)(;7#12*/*70+2-&107^&17?*/=+12#712-&6&k2+%#(&0,+V
12/lS&3&2+67%&,7B/6(&?7#52#7a&#+?*/;(*a&?7=(;.&kP)/#+5&:711/5l&
#(& 0$12+0/,+& .=+12#/670& ?.8,/=#$`& ?*()0$87*#$`& )(8+270& 0&
DWWZ& BS& C7#+& 0?7,#(&;7B,+& n27& 1)(,+2-E&/&?7=(;.&#+4/& B*+")+#(&
*(4/,/a&=27&7#+&0&n2/`&)(8+2+`&?78()/,+S&

kP)/#.^& :711/^l& .?*(6+^2& 0& 721.2120//& ?*7B*+;;$S& G*+9.&
?71,(&)(6+8*-16/`&0$87*70&DWWZ&BS&0&GU<&90.=+,/&2+6/(&7>(#6/_&
?78()/,+&?+*2/5&8(9& 78(@+#/%a&6*7;(&7)#7B7&d&8$2-& 1&?*(9/)(#V
27;b& n27& #+*.4+(2& 9+67#$& /98/*+2(,-#7B7& "+#*+S& <,/_& B7,71+&
kP)/#7%&:711//l&V&n27&B7,71+&?*(9/)(#2+b&9)(1-&#(2&;+11707%&8+9$&
?7)& ()/#$%&?7,/2/=(16/%&6.*1S&u2/&.?*(6/&d& 1,()120/(&#(?7#/V
;+#/5& ?*/*7)$& *711/%167%& ?+*2//& 0,+12/S& F& #((& /& #(& )7,"#7&
8$2-&k?+*2/%#7%l&?*7B*+;;$S&P(&?*7B*+;;.&'7*;.,/*.(2a&?*()V
12+0,5(2&/&0$?7,#5(2&0,+12-S&N1#70#7(&n,(627*+,-#7(&?*(/;.@(V
1207& ?+*2//& 0,+12/& 78(1?(=/0+(215& #(& ?+*2/%#7%& ?*7B*+;;7%a& +&
'+627;&?*/#+),("#712/&6&0,+12/S&R+&/a&6*7;(&27B7a&#+4/;&78@(V
1207;& #/6+6/(& ?*7B*+;;$a& 78(@+#/5a& )(6,+*+>//& )+0#7& #(& ?*/V
#/;+^215& 01(*-(9S& 31?7;#/2(a& .& 3S3ST.2/#+& 27"(& #(& 8$,7& ?*7V
B*+;;$&d&/& n27& (;.&#(&?7;(4+,7a& +a& 079;7"#7a&/&?7;7B,7& 12+2-&
?*(9/)(#27;S&

G70*(;(##7%&?+*2//&0,+12/&#(2&#.")$&0&*+9*+8726(&/&?*()sV
50,(#//& 78@(120.& k/)(7,7B//l& C7#+& /& 0& n27;& 1;$1,(& #(& HTGGES&
3+"#7a& =278$& 1& 0#52#7%& /)(7,7B/(%a& ?*/(;,(;7%& 12*+2(B/(%& 17V
>/+,-#7B7&C/&,^87B7&)*.B7B7E&*+90/2/5&0$12.?/,+&0,+12-S&T+*2/5&

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
#+1(,(#/(S& kA+6+5& /#2(*?*(2+>/5& 1& #(/98("#712-^& ?7*7")+(2& 272+,-#.^&
#(.)70,(207*(##712-& )(52(,-#712-^&,^87%&?+*2//& 0& ?*712*+#120(& ?.8,/=#7%&?7,/2/6/&d& 0&
1/,.& /9#+=+,-#7B7& #(17720(2120/5& )+##7%& )(52(,-#712/& 2(;& 6*/2(*/5;a& 6727*$(&
?*/;(#5^215&),5&(B7&7>(#6/lS&A+;&"(S&GSXDYS&<&0&n27;&67#2(612(&?7#52#7a&?7=(;.a&B7,71.5&
9+&?+*2//a&87,-4/#1207&#+4/`&B*+")+#&0$8/*+(2&0,+12-S&
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0,+12/& )7,"#+& 8$2-& n''(62/0#$;&/#12*.;(#27;&?79/>/7#/*70+V
#/5& 0,+12/S& P(& *7,-a& 167*((a& ?*()12+0/2(,-16+5a& ;78/,/9+>/7#V
#+5a&=(;&k*+87=+5la&2(`#7,7B/=(16+5&C0&1;$1,(&7?*()(,(#/5&71#70&
?7,/2/=(167B7& 6.*1+& /& (B7& *(+,/9+>//ES&T7n27;.& #(& ?*+0$& 2(& ((&
,/)(*$a&=27&9+8725215&7&?*7B*+;;(&?+*2//&/&?*()s50,(#//&78@(V
120.& /#/>/+2/0& 17>/+,-#7B7& ?7*5)6+S& u27& d& ?*(*7B+2/0+& 0,+12/S&
kT+*2/%>$l&0&:711//&#(&0$9$0+^2&)70(*/5&78@(120+&C6+6&/&78s(V
)/#5^@+5&/`&,.=4/`&?*()12+0/2(,(%& 0$87*#+5& 9+67#7)+2(,-#+5&
12*.62.*+EZ]ZS& w+=(;& 2*+2/2-& k*(1.*1l& #+& 9+0()7;7& ?*70+,-#$(&
?*7(62$v&Q,+0#+5&k?.8,/=#+5l&9+872+&?+*2//&0,+12/&V&9+872/2-15&
78&/;/)"(&0,+12/a&7178(##7&0&6*/9/1#$(&),5&#((&?(*/7)$S&3&:71V
1//&.0+"+^2&1/,-#.^&0,+12-&C)+"(&0$9$0+(;$%&(^&12*+`&B7270$&
?*/#52-&6+6&?7*7")(#/(&/&?*750,(#/(&n27%&1/,$EZ]jS&T7n27;.&*(V
"""""""""""""""""""""""""""""""""""""""""""""""""
Z]Z&T76+9+2(,-#7a&=27&k0&X]]j&BS&,/4-&;(#-4/#1207&CD]áE&7?*74(##$`&1=/2+,/&10787)#$(&
;#7B7?+*2/%#$%&0$87*$&?7,7"/2(,-#$;&*(9.,-2+27;&&*('7*;a&72#71/2(,-#7(&87,-4/#1207&
CZZáE& ?7,+B+,/a& =27& n2+& #70+>/5& ?*/#(1,+& 87,-4(& 0*()+a& =(;& ?7,-9$lS& R/,/B(#16/%& QSQS&
F6+9S&17=S&O(*(9&)(152-&,(2&k87,((&?7,70/#$&*711/5#&#(&0$16+9+,/&1/;?+2/%&#/&6&7)#7%&/9&
)(%120.^@/`& ?7,/2/=(16/`& ?+*2/%a& +& .*70(#-& )70(*/5& 6& ?+*2/5;& 6+6& 78@(120(##7;.&
/#12/2.2.& #+`7)/215& #+& *(67*)#7& #/967;& .*70#(& d& YaiálS& G;S_& <9;(#5^@+515& :711/5& 0&
9(*6+,(& 17>/7,7B//S& USa& DWWjS& GSXW\VXW]S& U#7B7?+*2/%#712-& 1(%=+1& ?7))(*"/0+(2& Djá&
*711/5#S& H(*2;+#& QSKS& F6+9S& 17=S& GSXDDS& T*/=(;a& n27& #(& 7859+2(,-#7& ?*()?7,+B+(2&
?*/0(*"(##712-&?*/#>/?+;&#+*7)#7B7&1.0(*(#/2(2+&/&?7,/2/=(167B7&?,^*+,/9;+S&T7,+B+5a&
=27& ?+*2//& )7,"#$& #(12/& 67,,(62/0#.^& 720(2120(##712-& 9+& ?7,7"(#/(& )(,& 0& 12*+#(a&
17.=+120.5&0&.?*+0,(#//&/&?7?(=/2(,-120.5&7&#+*7)(a&k1*()#/%&*711/5#/#la&6+6&?*+0/,7a&#(&
0/)/2& ?7,-9$& 0& ;("?+*2/%#7;& 17?(*#/=(120(& C67#6.*(#>//E& /& #+,/=//& 7??79/>//S& H+6&
?76+9$0+(2a& #+?*/;(*a& 7?*71& t7#)+& kN8@(120(##7(& ;#(#/(l& C/^#-& DWW[& BSEa& ;#7B/(&
B*+")+#(&k2*+62.^2&;("?+*2/%#$(&k1?7*$l&#(&127,-67&6+6&?7,/2/=(16.^&87*-8.a&0&6727*7%&
627V27& 7)(*"/0+(2& ,76+,-#$(& ?78()$a& +& 627V27& 2(*?/2& ?7*+"(#/5a& 167,-67& 6+6& #(6/(&
n61?(*2#$(& 1(11//a& 7*/(#2/*70+##$(& #+& 170;(12#$%& ?7/16& k/12/#$lp& T*/=(;a& 7=(0/)#7a&
#(*()67&?7)*+9.;(0+(215a&=27&?+*2//&)7,"#$&78,+)+2-&167*((&170(@+2(,-#$;&B7,717;a&27B)+&
6+6&*(4+^@((&1,707&)7,"#7&?*/#+),("+2-&?*+0/2(,-120.&/,/&B,+0(&B71.)+*120+lS&A+;&"(S&
GSXDiS& T7& ;#(#/^& 9#+=/2(,-#7B7& =/1,+& 7?*74(##$`a& ?+*2//& k;(4+^2& #7*;+,-#7;.&
'.#6>/7#/*70+#/^& B71.)+*120(##7%& 0,+12/lb& +?(,,/*.5& 6& /98/*+2(,5;a& 025B/0+^2& /`& 0&
k107/&*+987*6/l_&k8+,+;.252&#+*7)la&k0#7152&0&,^)(%&*+98*7)&/&4+2+#/(a&*+978@+^2lS&A+;&
"(S& GSXZXS& <#2(*(1#7a& 6+6& *(+B/*70+,& #+& ;#7B7?+*2/%#712-& ?*7127%& *.116/%& =(,70(6& 0&
#+=+,(& rr& 0S& C/9& ?/1-;+& 0& G70#+*67;a& )(6+8*-& X]Xi& BSE_& kq+*7)& #+4& 2+6& 9+?.2+,15& 0&
?+.2/#(a& 0$?.@(##7%&07")5;/&*+9,/=#$`&?+*2/%a&=27& 7#& 170(*4(##7&#(&?7#/;+(2& 9+&6(;&
/)2/& /& 67B7& 1,.4+2-S& H+")+5& 6+*2/5& .8(")+(2& #+*7)& ?7V107(;.S& 31(& 25#.2& /& *+9)(,5^2&
#+*7)& 07& 01(& 127*7#$p& M7,-4(& )0.`& ?+*2/%& .& #+1& #(& )7,"#7& 8$2-S& R7,"#$& 8$2-& 27,-67&
.B#(2+(;$(&/& .B#(2+2(,/l& Cx/2S&?7_&K/04/#&MS&N8@(120(##$(&#+12*7(#/5& 0&?712170(2167%&
:711//& X]XiVX]D]& BBS& USa& DWWjS& GSXjZES& N=(0/)#+& ?*((;120(##712-& 0& ?7,/2/=(16/`&
?*()?7=2(#/5`S&N178(##7&/#2(*(1#$&?*()12+0,(#/5&7&?+*2/%#7%&1/12(;(S&G(%=+1&17>/7,7B/&
1=/2+^2a& =27& k67#>(?2& )0.`?+*2/%#712/& 0& *711/%167;& ;+11707;& 179#+#//& 1?(>/'/=(#l_&
)0.`?+*2/%#712-& k?7907,5(2& *(+,/970+2-& ?,(8/1>/2+*#.^& ;7)(,-& n,(627*+,-#7B7& 0$87*+& d&
B7,7170+#/(&9+&()/#120(##.^&7??79/>/7##.^&?+*2/^&2*+62.(215&9)(1-&6+6&072.;&#()70(*/5&
?+*2//& ?*+05@(%S& A+6+5& ;7)(,-& /98+0,5(2& /98/*+2(,5& 72& #(78`7)/;712/& 7*/(#2/*70+2-& 0&
?7,/2/=(167;&1?(62*(&/&0778@(&#(&2*(8.(2&72&#(B7&#/&?7,/2/=(167%&*(',(61//a&#/&6+6/`V
,/87& ?7,/2/=(16/`& .12+#7076a& #7& )+(2& (;.& 079;7"#712-& 0$*+9/2-& 107(& 72#74(#/(& 6&
)(%120.^@(%&0,+12/l&H(*2;+#&QSKS&F6+9S&17=S&GSXDDS&
Z]j& 372& =27& ?/4(2& 78& n27;& ?(*0$%& ?*(9/)(#2& :711//_& k3,+12-& 01(B)+& 071?*/#/;+,+1-& 6+6&
78*+9&6+67%V27&#(0(*752#7%a&272+,-#7%&1/,$a&#+127,-67&.12*+4+^@(%&/&&#(176*.4/;7%a&=27&
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+,-#$(&4+#1$&0&87*-8(&9+&B7,71+&/98/*+2(,(%&/;((2&?+*2/5&1/,-V
#7%& 0,+12/S& <,/_& B7,7170& 8.)(2& 2(;& 87,-4(a& =(;& 6+=(120(##((&
?*()12+0,(#&0&78@(120(&78*+9&1/,-#7%&0,+12/S&

3&n27;&/&17127/2&?*/0,(6+2(,-#712-&n,(627*+,-#7%&?7,/2/6/&
?+*2//&0,+12/S&T*/&27;a&=27&/11,()70+2(,/&72;(=+^2&'+62&17`*+V
#(#/5&0&78@(120(&=*(90$=+%#7&#/967B7&.*70#5&)70(*/5&6&*+9,/=V
#$;&/#12/2.2+;&0,+12/a&+&2+6"(&n''(62+&k78;+#.2$`&17>/+,-#$`&
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*(+,-#7%&C0&27;&=/1,(a&?7,/2/=(167%E&+62/0#712/a&9+)+0+2-&?+*+;(2*$&;/*+&?7,/2/6/a&),5&
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8.)(2&.?*+0,52-&78@(1207;S&31?7;#/2(_&0&U71670167%&:.1/&*(+,/V
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#/;+^2& 16079-& ?*/9;.& ;7)(,/& k0$#.")(##7B7& 0,+12070+#/5l&
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,("+,/&6&k077*."(##7%&?+*2/%#7%&B0+*)//a&78,+)+04(%&?*+0+;/&
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T*/& 7,/B+*`/=(167%& '7*;(& ?*+0,(#/5& 0$14+5& 0,+12-& 0& 12*+#(&
?*/#+),("/2&B*.??(&,^)(%&C67;/2(2.a&`.#2(ES&O(,70(6&/,/&B*.?V
?+&,^)(%a& 9+`0+2$0+^@/`&0,+12-a&;7B.2& 1712+0,52-&6+67%V27& 7*V
B+#&B71.)+*120+S&T7,#7;7=/5a&#(&?*/#+),("+@/(&(;.a&;7"(2&?*/V
107/2-&1(8(&B,+0+&B71.)+*120+a&B,+0+&?*+0/2(,-120+a&6+67%V27&/#7%&
B71.)+*120(##$%& 7*B+#& C#+?*/;(*a& Q71.)+*120(##$%& 67;/2(2& ?7&
=*(90$=+%#7;.&?7,7"(#/^&0&GGG:&d&QHOT&GGG:&0&X]]X&BSEjDZS&

T*/& 17>/7,7B/=(167;& +#+,/9(& 1/2.+>//& 0& 12*+#(& ;$& ;7"(;&
78#+*."/2-a&=27&0,+12-&#+)&#+1(,(#/(;&12*+#$&71.@(120,5(2&6+V
6+5V27&87,-4+5&B*.??+&,^)(%_&+*/1276*+2/5& C875*1207a&)07*5#12V
07Ea& n2#/=(16+5&17>/+,-#+5&B*.??+& C?*+0,(#/(&;+#-=".*70&0&H/V
2+(&1&çíee&?7&rr&0SEjDja&B*.??+&07(##$`&C0&2(=(#//&çç&0S&07(##$`&
#+`7)/,/1-& .& 0,+12/& 07&;#7B/`& 12*+#+`&I9//a&I'*/6/&/&K+2/#V
167%&I;(*/6/Ea&6,+11&C*+870,+)(,->$a&'(7)+,$a&8.*".+9/5ES&A(7V
*/5& +);/#/12*+2/0#7B7& 78@(120+& B707*/2& 7& 27;a& =27& 0,+12-& 0&
12*+#(& ;7"(2& 9+`0+2/2-& 6,+11& B71.)+*120(##$`& .?*+0,(#>(0& /,/&
/#+=(& #+9$0+(;$%& +);/#/12*+2/0#$%& 6,+11S& N2;(=+(215a& =27& 0&
<*+#(& ?71,(& X]i]& BS& ).`70(#1207& ?*(0*+2/,71-& 0& ?*+05@/%&
6,+11jDYS&M7,-4+5&B*.??+&,^)(%a&.)(*"/0+^@+5&0,+12-&0&12*+#(a&
;7"(2& 8$2-& 78s()/#(#+& 0&6+67%V27&'7*;+,-#$%& 17^9a& #+?*/;(*a&
?7,/2/=(16.^&?+*2/^S&A+6a&H7#12/2.>/5&GGG:&?*5;7&.6+9$0+,+a&
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jDD& U+6+*(#67& 3STS& :.116+5& 0,+12-& /& 8^*76*+2/=(167(& B71.)+*1207S& O+12-& XSd& :71270V#+V
R7#.S&<9)S&U+*2a&DWXZa&1SZDjVZDi&
jDZ&&w+50,(#/(&170(2167B7&*.6707)120+&72&X\&;+5&X]]X&BS&cc&G70(216+5&:711/5S&X]]XS&X\&+0B.V
12+S&
jDj&G/)/`;(#70&3SJS&U+#-=".*16/(&?*+0/2(,/&H/2+5S&d&US_&q+.6+S&X]\Ya&1S\VX\&
jDY&U().4(016/%&ISqS&A(7*/5&67#12/2.>/7##$`&>/6,70S&d&US_&<9)+2(,-16/%&)7;&QF&3mua&
DWWY&
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=27& *.6707)5@(%& /& #+?*+0,5^@(%& 1/,7%& 170(2167B7& 78@(120+a&
5)*7;&(B7&?7,/2/=(167%&1/12(;$a&50,5(215&HTGG&C12S&[EjD[S&

q+&1.8s(6270a&7?+1#$`&1&27=6/&9*(#/5&9+`0+2+&0,+12/&0&12*+V
#(a&.6+9$0+^2&67#12/2.>//&*+9#$`&12*+#S&OS&j&12S&Z&H7#12/2.>//&
:t& B707*/2a& =27& #/627& #(& ;7"(2& ?*/10+/0+2-& 0,+12-& 0& :711//S&
H7#12/2.>/5& A.*>//& X]\D& BS& 87,((& 67#6*(2#+S& N#+& 9+?*(@+(2&
?*/10+/0+2-& 1.0(*(#/2(2& 6+67%V,/87& ,/=#712/& C?7;#5& 0,+12-&H(V
;+,5&I2+2^*6+Ea&B*.??(&/,/&17>/+,-#7;.&6,+11.&C12S&[ES&OS&j&12S&
[\& n27%&H7#12/2.>//& 9+?*(@+(2&?7,/2/=(16.^&)(52(,-#712-&?+*V
2//a&(1,/&7#+&#+#71/2&0*()&1.0(*(#/2(2.&/&?*(1,().(2&>(,-&.12+V
#70,(#/5&B71?7)120+&&7)#7B7&17>/+,-#7B7&6,+11+&/,/&B*.??$&/,/&
)/62+2.*$jDiS&3&H7#12/2.>//&t*+#>//&X\j\&BS&8$,7&9+?/1+#7a&=27&
#/6+67%& 72)(,-#$%& B*+")+#/#a& #/6+6+5& =+12-& #+>//& #(& ;7"(2&
?*/10+/0+2-&71.@(120,(#/(&1.0(*(#/2(2+&C?+*+B*+'&XES&

F12+#70,(#/(&0,+12/&#+)&#+1(,(#/(;&12*+#$&079;7"#7&0&*+9V
#$`& '7*;+`S& 3,+12#$%& 1.8s(62& ;7"(2& 9+6*(?/2-& 107^& 0,+12-& 0&
67#12/2.>//&/&9+67#+`S&q+?*/;(*a&?*+0/2(,-&;7"(2&00(12/&0&67#V
12/2.>/^& ?*+07& #+& ?7"/9#(##7(& 9+#52/(& )7,"#712/& B,+0$& B71.V
)+*120+S& G2S& Y& N1#70#7B7& 9+67#+& G+.)70167%& I*+0//& B,+1/2a& =27&
7#+& 50,5(215& ;7#+*`/(%& /& 0,+12-& 0& #(%& ?*/#+),("/2& 1$#70-5;&
I8)(,-& I9/9+& /& /`& 1$#70-5;jD\S& T7"/9#(##7(& ?*+0,(#/(& ;7"(2&
#(&9+6*(?,52-15&?*5;7&0&67#12/2.>/7##7;&2(612(S&F12*+#(#/(&7BV
*+#/=(#/5& 1*7670& 9+#52/5& )7,"#712/& B,+0$& B71.)+*120+& 78$=#7&
.6+9$0+(2a& =27& ?*+0/2(,-& #+;(*(#& ?7"/9#(##7& 9+#/;+2-& 107^&
)7,"#712-S& A+6a& .12*+#(#/(& /9& H7#12/2.>//& M(,+*.1/& 7B*+#/=(V
#/5& 1*7670& 9+#52/5& )7,"#712/& T*(9/)(#2+& M(,+*.1/& 50,5(215&
16*$27%&'7*;7%a&78(1?(=(#/5&?7"/9#(##7%&0,+12/&IS&K.6+4(#67S&
T7"/9#(##+5&0,+12-&?*+0/2(,5&/&?(*()+=+&((&?7&#+1,()120.&C/,/&
#+9#+=(##7;.&?*((;#/6.E&;7"(2&8$2-&?*+070$;&78$=+(;&12*+#$S&
A+67%&78$=+%&1,7"/,15&0&G(0(*#7%&H7*((jD]S&

q(67#12/2.>/7##$%&C#(9+67##$%E&9+`0+2&C?*/107(#/(E&0,+12/&
;7"(2&8$2-&,(B/2/;#$;&C7)78*(##$;&#+1(,(#/(;&12*+#$a&#(&1?7V
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12/2.>/7##7(&/&;.#/>/?+,-#7(&?*+07S&DWW]a& &X]a&1Sj&
jD\&I,(61+#)*70&<SIS&U7#+*`//&T(*1/)167B7&9+,/0+S&d&US&DWWWa&1SXjj&
jD]&à(8/#&ISwS&u07,^>/5&?7,/2/=(167%&1/12(;$&HqR:&0&.1,70/5`&B,78+,-#$`&?(*(;(#S&d&
US_&k:.116+5&?+#7*+;+la&DWW[a&1SYY&
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178#$;& #+& 1+;7.?*+0,(#/(E& /,/& #(,/B/2/;#$;a& #(& 7)78*(##$;&
#+1(,(#/(;S&&

q+&9+`0+2&0,+12/&0&12*+#(&6+67%V27&B*.??7%&.6+9$0+(2&/9;(V
#(#/(& '+62/=(167%& '7*;$& B71.)+*120+_& )(;76*+2/=(16/%& *("/;&
1;(#5(215& +027*/2+*#$;& /,/& 272+,/2+*#$;a& *(1?.8,/6+#16+5&
'7*;+&?*+0,(#/5& 9+;(#5(215&;7#76*+2/=(167%a&#+& 1;(#.&'()(*+V
2/0#7;.&B71.)+*120(##7;.&.12*7%120.&?*/`7)/2&.#/2+*#7(S&N26+9&
72& 0,+12/&#+*7)+& 79#+=+(2& 9+;(#.&?*+0707B7& B71.)+*120+&#+& B71.V
)+*1207& ?*7/907,+a& ?7,/>(%167(& B71.)+*1207S& 3,+12-& ;7B.2& ?72(V
*52-&6+6/(V27&7*B+#$a&?*()12+0,5^@/(&*+9#$(&B*.??$&#+1(,(#/5_&
7*B+#$&;(12#7B7&1+;7.?*+0,(#/5a&7*B+#$&0,+12/&0&*(B/7#+`a&?+*V
,+;(#2&12*+#$a&1.)$S&Q71.)+*1207a&#+`7)5@((15&0&*.6+`&6+67%V27&
B*.??$& 78@(120+a& #(/98("#7& 12+#70/215& ,/87& B71.)+*1207;V
#+1/,-#/67;&,/87&B71.)+*1207;V;74(##/67;S&

w+67#$&*+9#$`&12*+#&78$=#7&9+?*(@+^2&9+`0+2$0+2-&0,+12-&1&
?7;7@-^& #+1/,/5a& #(9+67##$;& ?.2(;S&U(#-4(& 0#/;+#/5& .)(,5V
(215&#+&9+`0+2&C?*/107(#/5&0,+12/E&#(#+1/,-120(##$;/&;(27)+;/S&
T7&+#+,7B//&1&`/@(#/(;&/;.@(120+a&;7"#7&0$)(,/2-&2+6/(&#(#+V
1/,-120(##$(&1?7178$&9+0,+)(#/5&0,+12-^a&6+6&6*+"+&((& C2+%#7(&
?*/107(#/(Ea&;74(##/=(1207&C9+`0+2&?.2(;&78;+#+&#+1(,(#/5&/,/&
9,7.?72*(8,(#/5& (B7& )70(*/(;Ea& ?*/107(#/(& C#(67#12/2.>/7##7(&
.)(*"+#/(& 0,+12/a& ?7,.=(##7%& ?(*07#+=+,-#7& 67#12/2.>/7##$;&
?.2(;a&1&>(,-^&*+1?7*5"(#/5&(^&6+6&107(%&178120(##7%ES&OS&j&12S&
Z&H7#12/2.>//&:t&B707*/2&7&9+`0+2(&/&?*/107(#//&0,+12/S&G,707&
9+`0+2&0&*.1167;&59$6(&78$=#7&1059$0+(215&1&70,+)(#/(;&2(;a&=(V
B7&*+#-4(&.&1.8s(62+&#(&8$,7jZWS&T*/107/2-a&17B,+1#7&59$6.&.B7V
,70#7B7&?*+0+a&;7"#7&27a&=27&?7,.=(#7&?*+07;(*#$;&?.2(;a&#+`7V
)/,71-&*+#((&07&0,+)(#//&C#7&#(&0&178120(##712/E&1.8s(62+jZXS&

3&^*/)/=(167%&/&?7,/27,7B/=(167%&,/2(*+2.*(&0$16+9$0+(215&
;#(#/(a& =27& 0,+12-& '+62/=(16/& #/67B)+& #(& ?*/#+),("+,+& /& #(&
;7"(2&?*/#+),("+2-&#+*7).S&G.0(*(#/2(2&#+*7)+&d& n27&^*/)/=(V
16+5& '/6>/5a& 78(1?(=/0+^@+5& ,(B/2/;+>/^& B71.)+*120+& /& ?79/V
2/0#7B7& ?*+0+S& U+*61/9;& .20(*")+(2a& =27& 0,+12-& 01(B)+& ?*/#+)V
,("/2&6+67;.V27&6,+11.S&G+;7(&)(;76*+2/=(167(&B71.)+*1207&712+V
(215& 8.*".+9#$;& B71.)+*1207;a& B)(& 0,+12-& ?*/#+),("/2& 6,+11.&
=+12#$`& 178120(##/670S&q/6+67B7&#+*7)#7B7& B71.)+*120+& 8$2-&#(&
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jZX&!*/)/=(16/%&n#>/6,7?()/=(16/%&1,70+*-S&X]\iS&d&USa&X]\ia&1SZ\j&
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;7"(2a& V&?/4(2&HS&U+*61jZDS&A(7*/5&n,/2+*/9;+&)76+9$0+(2a&=27&
0,+12/& 0& 12*+#(& 01(B)+& ?*/#+),("+,+& /& 8.)(2& ?*/#+),("+2-& 6+V
6/;V27& n,/2+;S& 3& G*()#/(& 0(6+& )76+9$0+,/a& =27& #(& ;7"(2& 8$2-&
/#7%&'7*;$&?*+0,(#/5a&=(;&;7#+*`/5S&&

R*.B+5& ?79/>/5& 9+6,^=+(215& 0& 27;a& =27& =(,70(=(1207& ;7"(2&
?(*(%2/&6&0,+12/&#+*7)+a& (1,/&#+1(,(#/(& 12*+#$&12+#70/215& 1?7V
178#$;& 6& 179#+2(,-#$;a& 7*B+#/970+##$;& )(%120/5;a& #+?*+0,(#V
#$;&#+&*(+,/9+>/^&107/`&/#2(*(170& C#+1(,(#/(&12+#70/215&#+*7V
)7;ES&N=(0/)#7a&=27&n27&(@(&#(&?*7/974,7&0&*+90/0+^@/`15&12*+V
#+`a& 0& 27;& =/1,(& 0& :711//S& w)(1-& 6,+11& .?*+0,(#>(0a& (B7& 0(*`/a&
?*+0/2(,-&)(,+^2&01(&079;7"#7(&),5&27B7a&=27&#+1(,(#/(&#(&12+,7&
#+*7)7;a& =278$& 0,+12-& /& )+,((& 712+0+,+1-& 0& /`& *.6+`S&q(2*.)#7&
.6+9+2-& #+& 2(& #(67#12/2.>/7##$(& )(%120/5& C0& 27;& =/1,(& ?*+07V
0$(Ea& 6727*$(& 7#/& 71.@(120,5^2& 0& >(,5`& 17`*+#(#/5& 107(%& 0,+V
12/S&3&n67#7;/=(167%&1'(*(&7#/&12*(;5215&.)(*"+2-&0&*.6+`&#(V
)(;76*+2/=(167B7& B71.)+*120+& ?*+07& 178120(##712/& #+& 71#70#$(&
87B+2120+&12*+#$&C?*/*7)#$(&*(1.*1$a&?*()?*/52/5a&50,5^@/(15&
(12(120(##$;/& ;7#7?7,/5;/& /& 2S)SES& 3& n27;& 1,.=+(& +);/#/12*+V
2/0#$%& 6,+11a& ?*()12+0,55& B71.)+*1207a& 76+9$0+(215& 67,,(62/0V
#$;& 178120(##/67;& 71#70#$`& 78@(120(##$`& 8,+Ba& +& 9#+=/2& 712+V
(215&n67#7;/=(16/&B71?7)120.^@/;&6,+117;S&T*+0/2(,-&0$12.?+V
(2&0&*7,/&0(*`70#7B7&178120(##/6+&n2/`&8,+BS&w+0/1/;712-&9#+=/V
2(,-#$`&B*.??&78@(120+&72&B71.)+*120+&/&(B7&8^*76*+2//&?7))(*V
"/0+(215&9+&1=(2&*+1?*()(,/2(,-#7B7&`+*+62(*+&n67#7;/6/&C*()/V
12*/8.>/5ES&Q71.)+*1207&72#/;+(2& 1&?7;7@-^&#+,7B70&/& 187*70&.&
78@(120+&9#+=/2(,-#.^&=+12-&?*7/907)/;7B7&/;&?*7).62+&/&9+2(;a&
7?/*+51-& #+& ?*/#>/?& 1?*+0(),/0712/a& *+1?*()(,5(2& 8,+B+&;(").&
,^)-;/S&N#7& 12+#70/215&67*;/,->(;&/&`795/#7;&),5& 9#+=/2(,-V
#$`&B*.??&78@(120+a&6727*$(&2(*5^2&1?7178#712-&/&"(,+#/(&1+;7V
12752(,-#7& 179)+0+2-& 8,+B+& ),5& 107(B7& 1.@(12070+#/5S& 3& :711//&
1/2.+>/5& .1.B.8,5(215& 2(;a& =27& 87,-4.^& =+12-& 78@(120(##7B7&
?*7).62+& 1712+0,5(2& ?*/*7)#+5& *(#2+a& ?7,.=+(;+5& 72& )78$=/& /&
?*7)+"/&9+&*.8("&#('2/a&B+9+a&,(1+a&/#$`&?7,(9#$`&/167?+(;$`S&
u2+&*(#2+&?*/10+/0+(215&B71.)+*1207;&/&*+1?*()(,5(215&1*()/&#+V
1(,(#/5&?7&07,(&B71.)+*120(##7%&8^*76*+2//S&3&*.6+`&T*+0/2(,5a&
B71.)+*120(##$`&7*B+#70a&/`&6,/(#2(,$&67#>(#2*/*.^215&7B*7;V
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#$(& 87B+2120+a& 1& ?7;7@-^&6727*$`&7#/&,(B67&?7)6.?+^2&*+9#$(&
B*.??$&#+1(,(#/(& 12*+#$a&0& 27;&=/1,(&?*/&?*70()(#//&B7,7170+V
#/5S&P12(120(##7a&kP)/#+5&:711/5la&6+6&7*B+#/9+>/5&8^*76*+2//&
/&((&6,/(#2(,$a&0&72,/=/(&72&)*.B/`&?7,/2/=(16/`&7*B+#/9+>/%a&
#(&/1?$2$0+(2&2*.)#712/&0&'/#+#1/*70+#//S&3,+12-&78@(120+&#+)&
8^*76*+2/(%& C17>/76*+2/5E& 079#/6+(2& 27,-67&?*/&?(*(`7)(&6&6+V
?/2+,/9;.a&67B)+&079#/6+(2&#(9+0/1/;$%&72&B71.)+*120(##7%&8^V
*76*+2//&6,+11&8.*".+9//S&A7,-67&7#&1?7178(#&1&?7;7@-^&/;(^V
@/`15&.&#(B7&;+2(*/+,-#$`&1*()120&78s()/#/2-&,^)(%&076*.B&1(V
85&C179)+2-&1/,-#7(&B*+")+#167(&78@(1207E&/&?*(0*+2/2-&+);/#/V
12*+2/0#$%&6,+11&0&17>/+,-#.^&?*71,7%6.&8^*76*+2//a&*+872+^V
@.^&#+&8,+B7&78@(120+S&3&107^&7=(*()-a&+);/#/12*+2/0#$%&6,+11&
?$2+(215&?*(0*+2/2-&8.*".+9/^&0&107^&6,/(#2(,.&/&/1?7,-970+2-&
((&),5&?7))(*"+#/5&107(%&0,+12/&#+)&12*+#7%S&

3&?7,/2/=(167%&1'(*(&),5&.)(*"+#/5&0,+12/&+);/#/12*+2/0V
#$%&6,+11&/&B*.??+a&6727*+5&(B7&079B,+0,5(2a&?*/#/;+(2&;(*$a&#(&
)7?.16+^@/(& 079#/6#70(#/(& 0& 78@(120(& 1/,-#$`& 7*B+#/9+>/%a&
1?7178#$`& 67#6.*/*70+2-& 1& ?+*2(78*+9#$;& 78s()/#(#/(;& 8^*7V
6*+2//S&3&:711//&#+& n27&#+>(,(#$&#7*;$&tw&kN8&78@(120(##$`&
78s()/#(#/5`l& CX]]Y& BS& 1& /9;(#(#/5;/&/& )7?7,#(#/5;/Ea& kN&?7V
,/2/=(16/`&?+*2/5`l&CDWWX&BS&1&/9;(#(#/5;/&/&)7?7,#(#/5;/ES&w+&
?71,()#/(&B7)$&?*+05@+5&B*.??+&1.;(,+&;+*B/#+,/9/*70+2-&01(`&
107/`& ?7,/2/=(16/`& 7??7#(#270S& N#/& ?72(*5,/& 0156.^& #+)(").&
?*/`7)+&6& 0,+12/& 0& `7)(& 0$87*70& 0& 7*B+#$& B71.)+*120(##7%& 0,+V
12/S& 3$87*$& 12+,/& ?7,#712-^& .?*+0,5(;$;/a& ?7)=+1& ?*(0*+@+V
^215&0&?,(8/1>/2$&7&)70(*//&T*+0/2(,^&/&(B7&12+0,(##/6+;S&q+V
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PS& QS& J1/#a& 1=/2+(2a& =27& =(;& 87,-4(& ?7)78#$`& 50,(#/%a& 2(;&
;(#-4(& .& 12*+#$&4+#170& 12+2-& *+90/27%S& PB7a& #(& 8(9& 71#70+#/5a&
8(1?767/2a& =27& 0& 12*+#(& 1,7"/,+1-& 6,+#707V67?7*+2/0#+5& 12*.6V
2.*+a&0&6727*7%&0$14/(&1,7/&8/9#(1+&/&8^*76*+2//&?(*(?,(2(#$S&
u2+& 12*.62.*+& 9+6712(#(,+& /& =.0120.(2& 1(85& B+*+#2/*70+##7%& 72&
?72*51(#/%& #+& 8,/"+%4/(& XY& ,(2jiX& •q70+5& B+9(2+a& DVY& +0B.12+&
DWWi& B7)+¶S& N??7#(#2$& CUS& QS& R(,5B/#a& GS&!S& Q,+9-(0& /& )*.B/(E&
1=/2+^2a&=27&27,-67&.1/,/5&B71.)+*120+&/&;+11/*70+##7(&B71.)+*V
120(##7(& 0;(4+2(,-1207& ?7;7B.2& :711//& )712/B#.2-& #+/87,-4/`&
n67#7;/=(16/`&.1?(`70S&<`&+*B.;(#2$&71#70+#$&#+&7?$2(&k#707B7&
6.*1+l&tS&:.90(,-2+a& 12*+#&!3Ia& 7178(##7&H/2+5S&N?*71$&#+1(V
,(#/5a& ?*70()(##$(& kK(0+)+V>(#2*7;la& ?76+9$0+^2& )7;/#/*70+V
#/(&0&78@(120(##7;&;#(#//&027*7%&27=6/&9*(#/5jiDS&

3$07)$& 7)#7B7& /9& +#+,/2/670a& 71.@(120/04(B7& 1(*-(9#$(&
;("12*+V& #70$(& 17?712+0,(#/5a& ?76+9+,/a& =27& kSSS0& #+1275@((&
0*(;5& 71#70#$(& *(>(?2$& n67#7;/=(167B7& *712+& ?*()12+0,5^2& 17V
87%&127,-&1,7"#$(&67;8/#+>//&0;(4+2(,-120+&/&#(0;(4+2(,-120+&
B71.)+*120+a& =27& (B7&67**(,5>//& 1&6+")7%& 72)(,-#7%&'7*;7%&*(V
B.,/*70+#/5&12+,/&?7=2/&#(9#+=/;$;/ljiZS&

R*.B7%&+#+,/2/6&.8()/2(,-#7&)76+9+,a&=27&0&170*(;(##7%&:71V
1//&27,-67&B71.)+*1207&0&171275#//&71.@(120/2-&6*.27%&?707*72&0&
127*7#.&2(`#7,7B/=(167%&;7)(*#/9+>//&72(=(120(##7%&n67#7;/6/a&
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"/04/%15&0&:711//&9+&?(*/7)&?*+07,/8(*+,-#$`&*('7*;&6+?/2+V
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#$(&1$*-(0$(&;7#7?7,//a&?76+&)(;7#12*/*.(2&1(85&27,-67&1&`.)V
4(%&127*7#$a&7178(##7&(1,/&+#+,/9/*70+2-&(B7&0,/5#/(&#+&?*7>(1V

"""""""""""""""""""""""""""""""""""""""""""""""""
jiX&q70+5&B+9(2+a&DVY&+0B.12+&DWWi&B7)+&
jiD&N8@(120(##7(&;#(#/(&DWWia&1S&X]a&ZX&
jiZ&x/*(,-&GS&3,/5#/(&B71.)+*120(##7B7&0;(4+2(,-120+&0&n67#7;/6.&/&17>/+,-#7B7&#(*+0(#V
120+&#+&n67#7;/=(16/%&*712&cc&37?*71$&n67#7;/6/S&DWWiS& &Ya&1SXW]&



" !)*
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?7&*711/%167%&n67#7;/6(&?*7'(117*+&à+6+&G+?/*+a&#+&67#(>&DWWi BS&
k0& 72,/=/(& 72&?*("#/`&0*(;(#& 0& 12*+#(& 1,7"/,15& 7?*()(,(##$%&
67#1(#1.1& ;(").a& 16+"(;& 2+6a& ì/#2(*0(#>/7#/12+;/ìa& 27& (12-&
127*7##/6+;/& B71.)+*120(##7B7& 0;(4+2(,-120+& 0& n67#7;/6.a& /&
2(;/a& 67B7& ;7"#7& #+90+2-& ì,/8(*+,+;/ìS& O.0120.(215a& ;$1,-& 7&
27;a&=27&B71.)+*1207&)7,"#7&/B*+2-&0(17;.^&*7,-&0&n2/`&07?*71+`a&
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Q(#(*+,-#$%& )/*(627*& 7)#7%&/9& #70$`& B7167*?7*+>/%& Ck:71V
2(`#7V&,7B//lE&GS:(;(970&1,().^@/;&78*+97;&+*B.;(#2/*70+,&>(V
,(1778*+9#712-& /`& )(52(,-#712/_& kG79)+#/(& B7167*?7*+>/%&/& B71V
`7,)/#B70&V&n27&#(&?+#+>(5&)+"(&0&787*7##7V?*7;$4,(##7;&67;V
?,(61(S&3&n67#7;/6(&12*+#$&(12-&2+6/(&1(627*+a&B)(&*(+,-#+&8$12V
*+5&76.?+(;712-&0,7"(##$`&1*()120&/&?7,.=(#/(&#(;+,$`&?*/8$V
,(%S& A.)+& 7`72#7& /)(2& =+12#$%& 8/9#(1a& /& B7167*?7*+>//& 2+;& #(&
#."#$S&N)#+67&1.@(120.(2&*5)&72*+1,(%_&+0/+>/5a& 1.)712*7(#/(a&
;+4/#712*7(#/(a& B)(& ?*7>(11& 76.?+(;712/& 0,7"(##$`& 1*()120& /&
2(;& 87,((& ?7,.=(#/(& )/0/)(#)70& *+125B/0+(215& #+& ;#7B/(& B7)$S&
372&9)(1-&/&#(78`7)/;$&B7167*?7*+>//&/&6*.?#$(&`7,)/#B/S&<#7V
B7&?.2/&.&#+1&?*7127&#(2S&M(9&67#>(#2*+>//&01(`&*(1.*170&n2/&72V
*+1,/&#(&0$"/0.2S&T*(")(&01(B7&?*()?*/52/5&NTH&)7,"#$&?*7=V
#7&012+2-&#+&#7B/&/&67#6.*/*70+2-&#(&;(").&1787%a&+&1&0().@/;/&
;/*70$;/&?*/907)/2(,5;/a&=278$&9+6*(?/2-15&#+&;/*707;&*$#6(&
17& 107(%& ?*7).6>/(%& #(& 27,-67& 07(##7B7a& #7& /& B*+")+#167B7& #+V
9#+=(#/5lji[S&

q7& (12-& 0& "/9#()(52(,-#712/& *711/%16/`& B7167*?7*+>/%& +1V
?(62$a& 6727*$(& 2*(07"+2& 0& *+0#7%& 12(?(#/& /& ,/8(*+,70a& /& B71.V
)+*120(##/670S&M^)"(2#$(&)(#-B/a&6727*$(&?7?+)+^2&0&B7167*?7V
*+>//a& 12+#705215& =+12-^& /`& .12+0#7B7& 6+?/2+,+& /& ?(*(`7)52& 0&
=+12#.^& 178120(##712-S& q+& n27;& ?7& 1.@(120.& B71.)+*120(##$%&
67#2*7,-& 9+6+#=/0+(215S&N=(0/)#7a& =27&;$&/;((;&)(,7& 17& 12*.6V
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"+@((& #+& ?*+0(& 178120(##712/& B*+")+#+;& /,/& ^*/)/=(16/;& ,/V
>+;lS&T*/&n27;&?7,.=(#/(&?*/8$,/&#(&50,5(215&71#70#7%&>(,-^&
)(52(,-#712/& B7167*?7*+>/%S&<`& 9+)+=+& V& 12/;.,/*70+#/(& *+90/V
2/5&17720(2120.^@(B7&1(627*+&n67#7;/6/S&G7B,+1#7&9+67#7)+2(,-V
120.a&7#/&#7152&#(67;;(*=(16/%&`+*+62(*S&Q7167*?7*+>//&#/67/;&
78*+97;&#(&9+;(@+^2&=+12#$%&8/9#(1S&

R78+0/;& 6& n27;.a& =27& ?7& t()(*+,-#7;.& 9+67#.& iVtw& 72&
XDSWXSX]][& kN&#(67;;(*=(16/`& 7*B+#/9+>/5`l_& kQ71.)+*120(##7%&
67*?7*+>/(%& ?*/9#+(215& #(& /;(^@+5& =,(#120+& #(67;;(*=(16+5&
7*B+#/9+>/5a& .=*(")(##+5& :711/%167%& t()(*+>/(%& #+& 71#70(&
/;.@(120(##7B7& 09#71+& /& 179)+##+5& ),5& 71.@(120,(#/5& 17>/+,-V
#$`a&.?*+0,(#=(16/`&/,/&/#$`&78@(120(##7&?7,(9#$`&'.#6>/%S&
Q71.)+*120(##+5&67*?7*+>/5&179)+(215&#+&71#70+#//&'()(*+,-#7B7&
9+67#+S&

<;.@(1207a& ?(*()+##7(& B71.)+*120(##7%& 67*?7*+>//& :711/%V
167%& t()(*+>/(%a& 50,5(215& 178120(##712-^& B71.)+*120(##7%& 67*V
?7*+>//S&

Q71.)+*120(##+5& 67*?7*+>/5& #(& 720(=+(2& ?7& 7859+2(,-120+;&
:711/%167%& t()(*+>//a& +& :711/%16+5& t()(*+>/5& #(& 720(=+(2& ?7&
7859+2(,-120+;&B71.)+*120(##7%&67*?7*+>//a&(1,/&9+67#7;a&?*().V
1;+2*/0+^@/;& 179)+#/(& B71.)+*120(##7%& 67*?7*+>//a& #(& ?*().V
1;72*(#7&/#7(&C?7)=(*6#.27&;#7^&V&NS&mSEljiiS&3?7,#(&7?*+0)+##7&
#+9$0+2-& 170*(;(##7(& *711/%167(& B71.)+*1207& 67*?7*+2/0#$;S&
q(&1,.=+%#7a&=27&/90(12#$%&+;(*/6+#/12a&9+;(12/2(,-&)/*(627*+&
<#12/2.2+& GmI& /& H+#+)$& 3S& H*(;(#^6& #+& 07?*71& ".*#+,/12+_&
kI&#+&67B7&T.2/#&87,-4(&?7`7"&V&#+&:.90(,-2+&/,/&#+&U+`+2;.&
Q+#)/vl&720(2/,&2+6_&kSSSN#&V&,/)(*&67*?7*+2/0/12167B7&2/?+a&67V
27*$%& 0& 107(%& ?7,/2/6(a& 0& 107(;& ?7,/2/=(167;& /& 17>/+,-#7V
n67#7;/=(167;& 12*7/2(,-120(& #(& 72*/>+(2& n,(;(#2$& 10787)#7B7&
*$#6+&/&)(;76*+2//a&`725&/&#(&,^8/2&/`S&q7&179)+(2&67*?7*+2/0V
#.^& 1/12(;.a& B)(& )7;/#/*.^2& ?7,/2/=(16/(& /& n67#7;/=(16/(&

"""""""""""""""""""""""""""""""""""""""""""""""""
jii&yzz{_ccëëëS�|ÄÇÖ}zåÄzSÜÖc{|{Ö}åÜcÄÅö|îÅÜ∞ciX∑DSyzî&



" !)#

67*?7*+>//a&78s()/#(##$(&;7@#$;/&/#2(*(1+;/&2/?+&1/,70/670a&
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78@(120+&72#74(#/5&k0,+12-V178120(##712-lS&q/&),5&67B7&#(&1(6V
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;/#/12*+>//&?*(9/)(#2+&:711//&<S&<S&G(=/#&/&2S&)S&

T*/*7)+&'7*;/*.^@(%15&17>/(2+,-#7%&1/12(;$&?*750/,+1-&/&
0& ?7,/2/6(& ?7& 72#74(#/^& 6& ?*7'(11/7#+,+;& V& ?72(#>/+,-#7;.&
5)*.&#707B7&1*()#(B7&6,+11+S&37&0*(;5&?.2/#167B7&?(*/7)+&/&n67V
#7;/=(167B7& *712+& *(1.*1$& B71.)+*120+& /& 78@(120+& .0(,/=/,/1-S&
G&DWWW&B7)+&12+,+&?*750,52-15&.127%=/0+5&2(#)(#>/5&0&B71.)+*12V
0(##7%&?7,/2/6(a&71#70+##7%&#+&170(2167%&2*+)/>//&09+/;7)(%12V
0/5&;(").&n,/27%&/&1,+8$;/&17>/+,-#$;/&B*.??+;/&0&.@(*8&/#V
2(*(170& 1*()#(B7& 1,75S& R7?7,#/2(,-#$(& *(1.*1$& 8$,/& =+12/=#7&
/1?7,-970+#$&),5&12+8/,/9+>//&/&.,.=4(#/5&?7,7"(#/5&#/94/`&
B*.??S&

T7)20(*")(#/(;& #(n''(62/0#712/& 17>/+,-#7Vn67#7;/=(167%&
1/12(;$&?79)#(B7&n2+6*+2/9;+a&9+6*(?/04(B715&0&:711//a&50,5^2V
15& 71#70#$(& n67#7;/=(16/(& ?76+9+2(,/S& T7?*78.(;& 17?712+0/2-&
/27B/&DWWY&BS&1&?71,()#/;&."(&#(&1+;$;&8,+B7?7,.=#$;&?*()*(V
?*()*('7*;(##$;&$&X]]W&BS&3&n27;&1,.=+(&6+*2/#+&0$B,5)/2&1,(V
).^@/;&78*+97;S&N8s(;&33T&C9)(1-&/&)+,((&$&?7&?+*/2(2.&?76.V
?+2(,-#7%&1?7178#712/E&0&DWWY&BS&1712+0/,&?7&72#74(#/^&6&X]]W&BS&
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;(#((&0?(=+2,5^@(_&iZaD&á&6&.*70#^&X]]W BS&T7&/#0(12/>/5;&1/V
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01(& ?71267;;.#/12/=(16/(& 12*+#$& 37127=#7%& /& x(#2*+,-#7%& P0V
*7?$& ?*(0974,/& 33T& ?*()*('7*;(##7B7& X]\]& BS& CT7,-4+& $& #+&
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T*/& n27;& 2*+#1'7*;+>/7##$%& ?(*/7)& X]]WV`& B7)70& ?*/0(,&
#+4.&n67#7;/6.&#(&27,-67&6&*(967;.&.;(#-4(#/^&((&;+142+870a&
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120(##7%& 07%#$S& 3& 12*+#(& 76+9+,+1-& ?7)7*0+##7%& 8+9+& 0$176/`&
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B)+& 6+6& )7,5& GmI& VZ[a& J?7#//& $ ZWa& Q(*;+#//& $& X[& /& H/2+5& d&
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u67#7;/=(16+5& ?7,/2/6+& *.6707)120+& 12*+#$& 0& DWWWV(& BBS& /&
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0&1?(>/+,-#7;&q('2(B+9707;&'7#)(&/&#+?*+0,52-&0&G2+8/,/9+>/V
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?*+62/=(16/&#(&71.@(120,5,71-&12*7/2(,-120+&/&;7)(*#/9+>//&+0V
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#712-&;(").&*+90/2$;/&12*+#+;/&/&B(#(*+,+;/&#+4(B7&AuHS&q+V
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76(+#7,7B//&:Iq&+6+)(;/6&:S&q/B;+2.,/#&71#70#.^&?*/=/#.&0/V
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167%&#7;(#6,+2.*$a&079B,+0,(##7%&P,->/#$;a&O(*#7;$*)/#$;&∂&

"""""""""""""""""""""""""""""""""""""""""""""""""
j\]&:711/%16+5&B+9(2+a&DW&+0B.12+&X]]D&B7)+&



" !))

H7&CT(2*70a&m.;(%67a&G67670a&K7870&/2S&)SES&3=(*+4#/(&1(6*(2+V
*/&7867;70&HTGGa&7'/>(*$&HQM&76+9+,/1-&0&8,/"#(;&76*."(#//&
?(*07B7&?*(9/)(#2+&:711//S&O(*(9&#(167,-67&;(15>(0&7#/&9+#5,/&
?79/>//& 0/>(V?*(;-(*70& /& ;/#/12*70a& *.6707)/2(,(%& +);/#/12V
*+>//& ?*(9/)(#2+S& G/;07,/=#$;& 12+,& ?*/`7)& 0& 6+=(120(& .20(*V
")(##7B7& ?+*,+;(#27;& /& ?7,#712-^& ?7))(*"+##7B7& ?*(9/)(#27;&
?*(;-(*V;/#/12*+&12*+#$&3S&GS&O(*#7;$*)/#+S&u27&8$,&6*.?#$%&
170(216/%&=/#70#/6a&0&?*74,7;&=,(#&xH&HTGGa&;/#/12*&#('25V
#7%&/&B+9707%&?*7;$4,(##712/&GGG:a&7)#79#+=#7&?76+9+04/%&1(V
85& 127*7##/67;& ?*/0+2/9+>//& B71.)+*120(##7%& 178120(##712/& 0&
?7,-9.&#7;(#6,+2.*$S&

A+6/;& 78*+97;a& ?71,(& *+9B*7;+& ?+*,+;(#2+& 71(#-^& X]]Z& BSa&
?71,(&?*/#52/5&#707%&67#12/2.>//&12+,&7'7*;,52-15&17>/+,-#7V
n67#7;/=(16/%&/&?7,/2/=(16/%&?7*5)76&V&#(7n2+6*+2/9;S

N1#70#$(&n2+?$&12+#70,(#/5&#(7n2+6*+2/9;+&
q(7n2+6*+2/9;& ?*74(,& 2*/& 71#70#$`& n2+?+& 107(B7& 12+#70,(V

#/5S&T(*0$%&n2+?&#+=+,15&(@(&0&?79)#/(&0*(;(#+&1.@(12070+#/5&
GGG:a&67B)+&#+=+,15&?*7>(11&9+`0+2+&#7;(#6,+2.*7%&67#2*7,-#$`&
?79/>/%&0&?*/0+2/9/*.^@(%15&n67#7;/6(S&H+6&/90(12#7a&(1,/&71V
2+0/2-&0&127*7#(&?*()$127*/^&n27B7&?*7>(11+a&1+;&7#&+62/0#7&*+9V
0(*#.,15&0&X]\i&BS&1&;7;(#2+&7*B+#/9+>//&xH&HTGG&2+6&#+9$0+(V
;7B7& 67;17;7,-167B7& )0/"(#/5& 0& *$#7=#.^& n67#7;/6.S& M$,/&
179)+#$& *+9#778*+9#$(& 67;;(*=(16/(& >(#2*$a& #(?71*()120(##7&
079B,+0,(##$(& ;7,7)$;/& ?+*2/%#$;/& /& 67;17;7,-16/;/& *+872V
#/6+;/a& #7&67#2*7,/*.(;$(& 0$14/;/&?+*2/%#$;/&/&?*+0/2(,-V
120(##$;/&=/#70#/6+;/S&T(*0$(&0$12.?+,/&0&6+=(120(&)70(*(##V
#$`& C.?7,#7;7=(##$`E& ,/>S& T*7>(11& 9+0(*4/,15& 179)+#/(;& 6+6&
67#>(*#70& 2/?+& kQ+9?*7;la& 2+6& /& 67;;(*=(16/`& 8+#670a& 8/*"a&
27*B70$`& )7;70S& G78120(##712-& #(& 8$,+& 767#=+2(,-#7& 7'7*;,(#+&
6+6&=+12#+5a&67#2*7,/*70+04/(&((&,/>+&8$,/&10787)#$&72&720(2V
120(##712/&9+&#((a&#7&#(7B*+#/=(##7&(^&*+1?7*5"+,/1-a&06,^=+5&
?*/107(#/(&)7`7)70&/&8(167#2*7,-#.^&?*7)+".&/;.@(120+S&3&n272&
?(*0$%& ?(*/7)& n2+6*+2/5& 1& )7=(*#/;& 72*5)7;& 67;17;7,-167B7&
8/9#(1+& 726*$27& ?*(0*+2/,+1-& 0& 6*.?#$`& 178120(##/670S&T*/0/V
,(B/*70+##7(& ;(#-4/#1207& 12+,7& 726*$27& 87B+2$;a& B71?7)120.^V
@/;&/&?*+05@/;&1,7(;a&6*70#7&9+/#2(*(170+##$;&0&12+8/,-#712/&
/& ;/*#7;& 9+6*(?,(#//& #7;(#6,+2.*#7V8^*76*+2/=(167B7& 67#2*7V
,5&#+)&B71.)+*1207;&/&78@(1207;S&T*/0+2/9+>/5&178120(##712/&/&



#++"

'/#+#170& 7*B+#/=#7& 17=(2+,+1-& 1& .6*(?,(#/(;& #7;(#6,+2.*#7B7&
`+*+62(*+&+??+*+2+&B71.)+*120(##7%&0,+12/S&

:711/%16+5& 8^*76*+2/5a& 6+6& ?76+9+,/& 01(& 781,()70+#/5a& 17V
`*+#5,+& 7?*()(,5^@/(& ?79/>//& 0& B71.)+*120(##7%& 0,+12/S& A+6&
#+9$0+(;$(& 10787)#7V*$#7=#$(& 1/,$&8$,/&9+0/1/;$&72& B71.)+*V
120(##7%&8^*76*+2//a&#7&/`&*7,-&/&0,/5#/(&?712(?(##7&#+*+12+,/S&

3*(;(##7%& 27=67%a& 7?*()(,/04(%& 9+0(*4(#/(& n27B7& ?(*/7)+&
?*72/0787*120+& /& 7)#70*(;(##7& 09+/;7)(%120/5& n2/`& 1.81/12(;&
?*7270,+12#$`& B*.??& 0& 1/12(;(& 1,+8(^@(%& B71.)+*120(##712/a&
8$,/&0$87*$&?*(9/)(#2+&0&X]][& BS&q+12.?/,&n2+?a&67B)+&2+6&#+V
9$0+(;$(& k7,/B+*`/l& 9+`0+2/,/& 7?*()(,5^@/(& ?79/>//& 0& B71.V
)+*120(##7;&.?*+0,(#//b&6+6& 27B)+& 0$*+"+,/1-a& 7,/B+*`/&k?*/V
0+2/9/*70+,/& B71.)+*1207lS& u272& ?(*/7)& ?*7),/,15& ?*/;(*#7& )7&
DWWWVDWWXBBS&

q+&1,70+`&?*/4()4/(&6&0,+12/&,/>+&/&7*B+#/9+>//&9+50,5,/a&
=27&7#/&0$*+"+^2&10787)#7V*$#7=#7(&#+?*+0,(#/(&*+90/2/5&12*+V
#$a& =27& 7#/& #71/2(,/& )(;76*+2/=(16/`& /& ,/8(*+,-#$`& #+=+,& 0&
*+90/2//& 78@(120+a& =27& 7#/& 179)+^2& .1,70/5& 16,+)$0+#/5& B*+"V
)+#167B7& 78@(120+& /& (B7& 7*B+#/9+>/%S& N)#+67& B71.)+*120(##+5&
8^*76*+2/5& /& ?7)0()7;120(##$(& (%& 12*.62.*$& 17`*+#/,/& 107/&
0,+12#$(& /& .?*+0,(#=(16/(& '.#6>//a& #7& 76+9+,/1-& 0& 2(1#(%4(%&
09+/;71059/& /& 9+0/1/;712/& 72& .967%& B*.??$& 7,/B+*`70& C4(12/V
8+#6/*@/#+& /& 2S& )SES& 3& n272& ?(*/7)& ?7)& 0/)7;& 0,+12/& 8/9#(1+&
12*+#7%&.?*+0,5,+&6.=6+&8(1?*/#>/?#$`&k?*/`0+2/9+27*70la&2(1V
#7& ?(*(?,(2(##+5& 1& 0$14/;& ?7,/2/=(16/;& *.6707)1207;a& 17V
0;(12#7&/B#7*/*70+04/`&/#2(*(1$&1*()#(B7&/&;+,7B7&?*()?*/#/V
;+2(,-120+a&?7)(,/04/`&;(").&1787%&?*/*7)#$(&*(1.*1$&12*+#$a&
7178(##7&n#(*B7*(1.*1$a&0$079/04/`&9+&*.8("&107/&;#7B7;/,,/V
+*)#$(& )7`7)$& /& 1?767%#7& #+8,^)+04/`& 9+& )(B*+)+>/(%& #+.6/a&
6.,-2.*$a&0$176/`&2(`#7,7B/%&/&9+&0$;/*+#/(;a&0&?*5;7;&1;$1V
,(& 1,70+a& 107/`& 1772(=(120(##/670S& N2#74(#/5& k0,+12-V
178120(##712-l& 712+0+,/1-& ?*/;(*#7& ?*("#/;/a& 1& 27%& *+9#/>(%a&
=27& 0& 10596(& k7,/B+*`V=/#70#/6la& .12+#70/,71-& 87,((& 2(1#7(&
09+/;7)(%120/(S& :711/%16/%& 8/9#(1& 0& 4/*767;& 1;$1,(& 2+6& /& #(&
12+,&?7,#7>(##$;&?7,/2/=(16/;&+627*7;a&2+6&/&#(&12+,&?7),/##7&
=+12#7V6+?/2+,/12/=(16/;S& H7#2*+62V72#74(#/5& ;(").& 8/9#(17;&
/& =/#70#/=(1207;& 0(,/& 6& )(12*.6>//& 8/9#(1+& /& ?*7)7,"(#/^&
.?+)6+&n67#7;/6/&12*+#$S&



" #+*

A*(2/%&n2+?&?*/4(,15&#+&DWWWV(&B7)$&/&1059+#&1&/;(#(;&?*(V
9/)(#2+&3S&3S&T.2/#+S&u27&n2+?&?*/)+#/5&#(7n2+6*+2/9;.&/&0&1'(V
*(& n67#7;/6/a& /& 0& 1'(*(& ?7,/2/6/& +)(60+2#$`& (B7& /;;+#(#2#7%&
1.@#712/&/#12/2.>/7#+,-#$`&/&>(##712#7V;72/0+>/7##$`&'7*;S&&&&&&&&&&&&&&&&
3& 2(=(#/(& 0(1-;+&67*7267B7&?(*/7)+& 0*(;(#/&"(1267&/&=(267& 71V
#70#$;/&+627*+;/&/&#+&n67#7;/=(167%a&/&#+&?7,/2/=(167%&1>(#+`&
12+,/& ?*()12+0/2(,/& 1/,70$`& 0()7;120a& 8^*76*+2/5& /& 78s()/V
#5^@+5&/`&k0(*2/6+,-&0,+12/lS&H+6&?/1+,&8,/12+2(,-#$%&;7,7V
)7%& n67#7;/12&IS&IS&J670,(0a&k;7)(,-&#('7*;+,-#7%&?*/0+2/9+V
>//& 0,+12/& 0& /#2(*(1+`& 8/9#(1+a& `+*+62(*#+5& ),5& X]]WV`& B7)70a&
?712(?(##7&1;(#5(215&;7)(,-^&#('7*;+,-#7B7&"(&9+`0+2+&8/9#(1+&
/&?7)=/#(#/5& (B7&/#2(*(1+;&0()7;120lj]WS&3&?7)20(*")(#/(& n27%&
;$1,/& +027*& ?*/07)/2& 1,().^@/(& +*B.;(#2$S& N12+0+51-& #(?7)V
67#2*7,-#$;&#(&27,-67&78@(120.a&#7&/&0$14(%&?7,/2/=(167%&0,+V
12/a&B71.)+*120(##$%&+??+*+2&12+,&/B*+2-&01(&87,((&0+"#.^&*7,-&
0& n67#7;/=(167%& "/9#/S& R+##$(& 7?*7170& *.6707)/2(,(%& *711/%V
16/`&?*()?*/52/%&?76+9+,/a&=27&07?*(6/&4/*767&*+1?*712*+#(#V
#7;.& ;#(#/^a& +*8/2*+"#$(& 1.)$& )712+27=#7& n''(62/0#$& ?*/&
*+9*(4(#//& 1?7*70&;(").&?*()?*/52/5;/a&#7a&#+?*72/0a& 0(*752V
#712-& 0$/B*+2-& /16& /& )78/2-15& /1?7,#(#/5& 1.)(8#7B7& *(4(#/5& 0&
1,.=+(& 67#',/62+& 1& B71.)+*120(##$;/& 7*B+#+;/& ;+,7& 0(*752#+S&
ku27&79#+=+(2a&=27&.B*79+&#+*.4(#/5&?*+0&178120(##712/&0&:711//&
1(B7)#5& /1`7)/2& 167*((& #(& 72& /#1+%)(*70a& +& 72& B71.)+*120(##7B7&
+??+*+2+a& ?*(1,().^@(B7& 107/& 8^*76*+2/=(16/(& /,/& ?7,/2/=(V
16/(&>(,/lj]XS&&

3&/27B(&1.@(120(##7&/9;(#/,/1-&72#74(#/5&=/#70#/=(120+&/&
8/9#(1+S&3&X]]WV(&B7)$&8/9#(1;(#$&?76.?+,/&=/#70#/670S&A(;&1+V
;$;&7#/&78(1?(=/0+,/&1(8(&67#6.*(#2#7(&?*(/;.@(1207&$&)712.?&
6& *(1.*1+;a& 079;7"#712-& 1#/9/2-& /9)(*"6/S& <;(##7& 8/9#(1;(#&
8$,& B,+0#$;& 8(#('/>/+*7;& 1)(,6/S& 3& DWWWV(& B7)$& 0& `+*+62(*(&
67**.?>/7##7%& 1)(,6/& ?*7/974,/& 6+=(120(##$(& /(*+*`/=(16/(&
/9;(#(#/5S&q+&6+")7;&n2+"(&67**.?>/7##7%&?/*+;/)$&=/#70#/6&
12+,&;7B.@(120(##((&8/9#(1;(#+S&N#&87,((&#(&?*71/2(,-a&7#&`795V
/#S&O/#70#/=-(&171,70/(&?*()s50/,7&/&?7,.=/,7&?*+07&#+&2.&?*/V
8$,-a& 6727*+5& *+#((& ?*/#+),("+,+& 8/9#(1;(#.S& N#7& 12+,7& 8(#(V
'/>/+*7;&n2/`&67**.?>/7##$`&1)(,76S&P1,/&*+#-4(&1)(,6+&)+0+V

"""""""""""""""""""""""""""""""""""""""""""""""""
j]W&J670,(0&IS&IS&IB(#2$&;7)(*#/9+>//&US_&<9)S&)7;&QF&3mua&DWW[a&1SXZD&
j]X&J670,(0&ISIS&F6+9S17=Sa&2+;&"(&



#+!"

,+&079;7"#712-&.,.=4/2-&67#6.*(#2#$(&?*(/;.@(120+a&27&2(?(*-&
n27& ,/4-& 1?7178& ;/#/;/9/*70+2-& ?72(*/a& #7& 8(9& B+*+#2//& 17V
`*+#/2-&8/9#(1S&

G/;07,7;& /9;(#(#/5& ?79/>/%& 6*.?#7B7& ?*(/;.@(120(##7&
*(#27?7V,.=+^@(B7& 8/9#(1+& 0& 67#'/B.*+>//& 17>/+,-#$`& 1/,& 0&
78@(120(&/&0,+12/&12+,7&2+6&#+9$0+(;7(&k)(,7&!HNG+lS&G&71(#/&
DWWZ&BS&0().@/(&=+12B#$(&67*?7*+>//&/&/`&*.6707)1207&,/4/,/1-&
079;7"#712/& #+?*5;.^& .=+12070+2-& 07& 0,+12/a& /& 0& 27;& =/1,(& /&
?.2(;&?7))(*"6/&?7&178120(##7;.&0$87*.&7??79/>/7##$`&*("/;.&
?7,/2/=(16/`& ?+*2/%S& T7)& 01(& 87,((& "(126/%& 67#2*7,-& #+=+,+&
12+0/2-15& )(52(,-#712-& 7*B+#/9+>/%& B*+")+#167B7& 78@(120+a& 78V
*+9.^@/`&(12(120(##.^&"/9#(##.^&1*().&67#6.*(#2#7V*$#7=#$`&
72#74(#/%&/&1,."+@/`&),5&8/9#(1+&6+#+,7;&*(+,/9+>//&1(85&6+6&
1.8s(62+&0,+12#$`&72#74(#/%S&m/*767(&*+90/2/(&?7,.=/,/&67;V
?+#//&1&?*(/;.@(120(##7&B71.)+*120(##$;/&+62/0+;/&/&;/#7*/V
2+*#$;/& +6>/7#(*+;/S& I817,^2#$%& 67#2*7,-& #+)& ?7)+0,5^@(%&
=+12-^& #+>/7#+,-#$`& +62/070a& /& ?*(")(& 01(B7& #+)& 12*+2(B/=(V
16/;/&72*+1,5;/&n67#7;/6/a&0#70-&171*()727=(#&0&*.6+`&?7,/2/V
=(167B7& *.6707)120+& 12*+#$&/& B71.)+*120(##$`&=/#70#/670& V&;(V
#()"(*70&n2/`&67*?7*+>/%S&

<2+6a& ?*(7)7,(0& 1,7"#712/& ?(*(`7)#7B7& ?(*/7)+a& )712/B#.0&
7?*()(,(##$`&.1?(`70& 0& 0712+#70,(#//&/&*+90/2//& n67#7;/6/a& 0&
17>/+,-#7Vn67#7;/=(167;&72#74(#//&:711/5&?71,(&7?*()(,(##$`&
67,(8+#/%&/127*/=(167B7&;+52#/6+&6+6&8$&0(*#.,+1-&#+9+)a&6&9+V
127%#$;&'7*;+;& n2+6*+2/9;+a& ?*+0)+a& 0& #707%& 787,7=6(S&T*/1.V
@/(& n2+6*+2/=(167;.& 78@(120.& 1,/2#$(& 72#74(#/5& k0,+12-V
178120(##712-la& `725& /& 171.@(120.^2& 1& =+12#7V178120(##/=(16/;&
8/9#(17;a&#7&?7& 1.@(120.& 712+^215&#(/9;(##$;/S&3&:711//&?*7V
)7,"/,/1-&/&07127*"(12070+,/&72#74(#/5&)/12*/8.>//&C0&2(*;/V
#+`& HS& T7,+#-/E& /,/& *+9)+26+& C0& 2(*;/#+`& NS& M(117#707%Ea& +& #(&
170*(;(##7B7& >/0/,/970+##7B7& *$#6+S& 3,+12#$(& 72#74(#/5& 1&
?*/1.@(%& /;& #7;(#6,+2.*#7%& /(*+*`/(%& /& 171,70#$;/& ?*/V
0/,(B/5;/& ?*+05@(B7& 1,75a& 17`*+#/,/& 107(& )7;/#/*70+#/(& #+)&
72#74(#/5;/&=+12#7%&178120(##712/S&M/9#(1&6+6&#71/2(,-&10787)V
#7V*$#7=#$`& 72#74(#/%a& ?7);52& ?7)& 1(85& B71.)+*120(##7V
8^*76*+2/=(16/;/& 12*.62.*+;/S&T71,()#/(& .?(4#7& 09+/;7)(%12V
0.^2& 6+6& 1& B71.)+*120(##$;/& ;7#7?7,/5;/a& 2+6& /& 1& =+12#$;/a&
78(1?(=/0+^@/;/& B71.)+*120(##7V8^*76*+2/=(16/%& ?7*5)76&
Ck0(*2/6+,-l&#(7n2+6*+2/=(167B7&.12*7(#/5&12*+#$ES&q(&1,.=+%#$&



" #+#

k.1?(`/l&0,+12/&?7&.;#7"(#/^&=/1,+&;/,,/+*)(*70&/&'+#2+12/V
=(167;.& *712.& /`& +62/070S& T(*('*+9/*.5& /90(12#7(& 0$*+"(#/(a&
;7"#7& 16+9+2-a&=27&.?7,#7;7=(##$(&0,+120.^@/;/&8$2-&;/,,/V
+*)(*+;/a&?*7;(#5,/&079;7"#712-&#+?*5;.^&.=+12070+2-&07&0,+V
12/&#+&?7,7"(#/(&?7,/2/=(16/&#(;7@#$`&87B+2(%4/`&0&;/*(&,^V
)(%&V&17>/+,-#.^&7?7*.&*("/;+S&

A+6/;& 78*+97;a&:711/5&#(& 12+,+& 2/?/=#7%&*$#7=#7%&/&,/8(V
*+,-#7V& )(;76*+2/=(167%& (0*7?(%167%& 12*+#7%S& 3& #(%& ?*7)7,"/V
,/1-&/&07127*"(12070+,/&72#74(#/5&*+9)+26+a& +&#(& 170*(;(##7B7&
>/0/,/970+##7B7& *$#6+S& 3,+12#$(& 72#74(#/5a& 1& ?*/1.@(%& /;&
#7;(#6,+2.*#7%&/(*+*`/(%&/&171,70#$;/&?*/0/,(B/5;/&?*+05@(V
B7& 1,75a& 17`*+#/,/& 107(& )7;/#/*70+#/(& #+)& 72#74(#/5;/& 17812V
0(##712/S&q(167,-67&0$4(&>/2/*70+##$%&+#+,/2/6&#+4(%&170*(V
;(##7%& n67#7;/6/&IS&IS&J670,(0& 78(16.*+"(##7& 67#12+2/*70+,_&
kG6,+)$0+(215& 7@.@(#/(a& =27& 0& :711//& ?712(?(##7& 07112+#+0,/V
0+(215&$&`725&/&0&87,((&k*$#7=#$`l&/&k)(;76*+2/=(16/`l&'7*;+`&
$& 2+&/(*+*`/=(16+5&1/12(;+a&6727*+5&8$,+&`+*+62(*#+&)75&170(2V
167B7&0*(;(#/&/&6727*+5&B+1/,+&/;?.,-1$&6&/9;(#(#/5;&/&6&*+9V
0/2/^a&/1`7)5@/(&#(&/9&>(#2*+&/,/&#(&17B,+1.^@/(15&1&(B7&.12+V
#706+;/lj]DS&&

:711/5&6+6&8$&712+,+1-&0&170(2167;&0*(;(#/&/&?*712*+#120(a&
(1,/&8*+2-&0&71#70.&+#+,/9+&,+2(#2#$(&`+*+62(*/12/6/&/&)7;/#/V
*.^@/(&17>/+,-#7Vn67#7;/=(16/(&12*.62.*$a&`725&/&?79+/;1207V
0+,+& 0& ?*7>(11(& ?712170(2167%& 2*+#1'7*;+>//& ;#7B/(& +2*/8.2$&
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*()(,(##$;& #+90+#/(;& k:.116+5& ì*$#7=#+5ì& n67#7;/6+_& 160(*V
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167%&n67#7;/6/a&171*()727=/,/&127,-&9#+=/2(,-#$(&87B+2120+a&=27&
)+"(&?71,(&67,,+?1+& +0B.12+&X]]\& BS& 7#/& 712+0+,/1-&?78()/2(,5V
;/a& ?*+0)+a& #+`7)5@/;/15& ?(*()& )/,(;;7%& 76+9+2-15& 9+6,^=(#V
#$;/j]ZS&

T7& ;#(#/^& ?*7'(117*+& H(;8*/)"167B7& .#/0(*1/2(2+& Rn0/)+&
Kn%#+a& 0& :711//& ?*707)/,+1-& #(7,/8(*+,-#+5& ?7,/2/6+& k0& ;+1V
42+8(a& 8(1?*(>()(#2#7;& )+"(& ),5& +#B,7V+;(*/6+#167B7& 6+?/2+V
,/9;+lS& :(9.,-2+2_& kSSS;7"#7& 7?*()(,/2-& :711/^& 6+6& ì`+72/=(V
167(ì&17>/+,-#7(&78*+970+#/(S&u27&78*+970+#/(&;7"(2&8$2-&7?*(V
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0+2-& 0,+)(,->(0& =+12#7%& 178120(##712/S& q(& 8$,7& .=2(#7a& =27& iW&
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9+&7178$%&1/#2(9&72)(,-#$`&n,(;(#270&9+?+)#$`&/&+9/+216/`&;7V
)(,(%&*+90/2/5&1&*711/%167%&ì?7=07%ìEa&#7&+62/0#$`&127*7##/670&
?7)78#7B7&?7)`7)+&#(;#7B7a&/& B7,71+&/`&78$=#7&27#.2&0&4.;#7;&
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)07*7;lS&&

t7*;/*.^215& 0/)$& ?*/)07*#$`& C)07*>70$`E& )7,"#712(%& d&
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,^)(%&#(&7B*+#/=/0+,/1-&27,-67&781,."/0+#/(;&>+*(0$`&,/=#$`&
/&8$270$`&#.")a&6+6&;7"#7&8$,7&8$&?*()?7,7"/2-&/9&#+90+#/%&
)7,"#712(%S&M,+B7)+*5&k8,/9712/&6& B71.)+*(0.&.`.la& 7#/&/B*+,/&
?*/&)07*(&/&9#+=/2(,-#.^&?7,/2/=(16.^&*7,-a&+&/#7B)+&)+"(&#+V
9#+=+,/1-&07(07)+;/S&

3&?(*/7)&12+#70,(#/5&U71670167B7&B71.)+*120+&#+;(12#/=(12V
07&/&07(07)1207&)(*"+,/1-&#+&67*;,(#/5`&d&1/12(;(&17)(*"+#/5&/&
;+2(*/+,-#7B7&?77@*(#/5&B71.)+*120(##7%&8^*76*+2//a&9+#527%&0&
7*B+#+`&.?*+0,(#/5&#+&;(12+`S&q+;(12#/6&/,/&07(07)+&?7,.=+,/&
#(&"+,70+#/(a&+&k67*;la&2S(S&01(&#(78`7)/;7(&72&;(12#7B7&#+1(,(V
#/5S&H7*;,(#@/6&?7,.=+,&2(**/27*/^&#+&k67*;l&#+&B7)V)0+a&*()V
67& #+& 87,((& ),/2(,-#$%& 1*76& C01?7;#/;& 6/2+%16.^& ;7)(,-ES& N#&
.?*+0,5,&2(**/27*/(%a&1.)/,&#+1(,(#/(&/&k67*;/,15la&09/;+5&?7V
87*$& 0& 107^& ?7,-9.S& u27& 726*$0+,7& 8(9B*+#/=#$(& 079;7"#712/&
),5&B*+8("+&#+1(,(#/5a&+&721.2120/(&)7,B70*(;(##7%&?(*1?(62/0$&
k67*;,(#/5l&?7)2+,6/0+,7&6&B*+8(".&8(1?*()(,-#7;.&/&27*7?,/V
07;.S&&

3$14/(& B71.)+*120(##$(& 1,."+@/(& *(6*.2/*70+,/1-& ?*(V
/;.@(120(##7& /9& 875*120+& ?7& 6*/2(*/5;& )*(0#712/& *7)+& /& (B7&
9#+2#712/&d&k?7*7)$lS&A/2.,70+##7(&875*1207& 9+#/;+,7&01(&0$1V
4/(&)7,"#712/&0&B71.)+*120(##7;&.?*+0,(#//S&R(,+;/&1,."/,$`&
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2S(S&0&;(12#$(&#7;(#6,+2.*$YWWS&:+9.;((215a&71#70#+5&=+12-&n2/`&
1,."/0$`& ,^)(%& ?*/0,(6+,+1-& B71.)+*1207;& ),5& 07(##$`& #.")S&
q7a& ?7167,-6.& 27B)+& #(& )(,+,71-& 12*7B7B7& *+9,/=/5&;(").& 07(#V
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)-56a&)-56a&?7)-5=/%YWXS&
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15& 7B*+#/=/2-& #+1,()120(##$(& ?*/0/,(B//& *7)70& #+& 9+#52/(&
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67*?7*+>/%S&M7*/1a&6+6&/90(12#7a&?*+0/,&#()7,B7S&I&0$14/%&1,7%&
B71.)+*120(##7%& 8^*76*+2//& '7*;/*70+,15& *7)70$;/& 67*?7*+V
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;+#/(&/(*+*`/5&=/#70&17B,+1#7&*+9*5)#$;&1?/16+;S&T7,7"/2(,-V
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YWS&w+&?7,0(6+&d&1&X[j[&?7&X[]\&B7)$&d&67,/=(1207&)-5670&/&?7V
)-5=/`&0$*71,7&?7=2/&0&?52-&*+9&d&1&\jY&)7&j[j[&=(,70(6p&M^*7V
6*+2/9+>/5&4,+&/&¥0#/9.µ_&0&DWW&1&,/4#/;&.(9)70&12+,/&?*/1$V
,+2-15&/9&U7160$&07(07)$a&171*()727=/04/(&0&107/`&*.6+`&07(#V
#.^a& +);/#/12*+2/0#.^& /& 1.)(8#.^& 0,+12-& #+)& ;(12#$;& #+1(,(V
#/(;p&q7&/&07(07)+&#(&;7B&.?*+0,52-&.(9)7;&8(9&?7))(*"6/&;(V
12#7B7&#+1(,(#/5&/&(B7&0$87*#$`&7*B+#70a&2S6S&7#/&*+16,+)$0+,/&
/&178/*+,/&#+,7B/p&3&B,+9+`&1,."/,$`&,^)(%&#+9#+=(#/(&#+&+)V
;/#/12*+2/0#$%&B*+")+#16/%&?712&071?*/#/;+,71-&6+6&72)$`&72&
87(07%&1,."8$a&/&)07*5#(&#(&12(1#5,/1-&?*71/2-&B71.)+*5&¥72?.1V
2/2-& #+& 07(07)1207& ?767*;/2-15µpq7& )(,7& #(& 27,-67& 0& ¥#+B,$`µ&
)(%120/5`& 07(07)p& T71,()120/(;& ¥67*;,(#/5µ& 01(B7& +??+*+2+&
.?*+0,(#/5&8$,7&(B7&0,/5#/(&#+&179#+#/(&/&=/#70#/670a&/&9+0/V
1/;7B7& 72& #/`& #+1(,(#/5a& 6727*7(& ?*/0$6,7& 0/)(2-& 07& 0,+12/&
?*(")(& 01(B7& /127=#/6& ,/=#$`& )7`7)70S& U9)7/;1207& ?*/& /1?7,V
#(#//& )7,"#712#$`& 7859+##712(%& 0$B,5)/2& 0& /127=#/6+`& )(,7;&
?*/0$=#$;S&q+1/,/(a& 071?*/#/;+(;7(&6+6&/;;+#(#2#$%&'+627*&
0,+12#$`& '.#6>/%a& ?*7#/9$0+,7& ?1/`7,7B/^& 01(`& 17>/+,-#$`&
1,7(0&/&B*.??&#+1(,(#/5lYWDS&

R,5& 67#2*7,5& /& 87*-8$& 17& 9,7.?72*(8,(#/5;/& =/#70#/670&
8$,&.=*(")(#&?*/6+9&A+%#$`&)(,S&3&(B7&'.#6>//&0`7)/,7&78(1?(V
=(#/(& 1,+"(##7%& *+872$& ;(`+#/9;+& 1+;7)(*"+0#7%& 0,+12/a& 67#V
2*7,-&9+&27=#$;&0$?7,#(#/(;&>+*16/`&?*/6+970a&?*(1(=(#/(&6+9V
#76*+)120+&/&)*.B/`&9,7.?72*(8,(#/%&0,+12-^S&T7)-5=/(&A+%#7B7&
?*/6+9+& 17?*707")+,/& 875*V?71,70& 9+& B*+#/>.a& 1,()5& 9+& 27=#$;&
178,^)(#/(;& /#12*.6>/%a& )+##$`& >+*(;S& N#/& 0()+,/& ?7,/2/=(V
16/;& 1$167;a& *+11,()70+,/& )(,+& 7& 9,7.?72*(8,(#/5`& /& 2S)S& A+%V
#$%&?*/6+9&?7)=/#5,15&#(?71*()120(##7&>+*^S&O(*(9&#(B7&272&;7B&
71.@(120,52-& 67#2*7,-& 9+& )(52(,-#712-^& B71.)+*120(##$`& 1,.V
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"+@/`&10(*`.&)7#/9.S&R.;+^a&;7"#7&1=/2+2-&(B7&?*778*+97;&01(`&
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N)#+67& #+9*(0+,/& /& B,.876/(& *('7*;$& B71.)+*120(##7%& 1/1V
2(;$S&&

&
A+8(,-&7&*+#B+`&6+6&9(*6+,7&*711/%167%&8^*76*+2//_&
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1059$0+2-&1&/;(#(;&/&>+*12070+#/(;&T(2*+&eS&3&?7,#7;&17720(212V
0//&1&n27%&2*+)/>/(%&/&#+=+,7&B71.)+*120(##7%&1,."8$&0&:711//&
27"(&=+127&721=/2$0+^2&72&T(2*+a&+&/;(##7&72&Dj&5#0+*5&XiDD&B7V
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9#+;(#/2.^& A+8(,-& 7& *+#B+`& 01(`& =/#70& 07/#16/`a& 12+216/`& /&
?*/)07*#$`a& 6727*$(& 0& 6+67;& 6,+11(& =/#$& C2+6707& ((& 1& 2*.)7;&
071?*/#/;+(;7(&170*(;(##$;&.`7;&?7,#7(&#+/;(#70+#/(ES&

A+8(,-& .12+#70/,+& 2*/& /(*+*`/=(16/(a& 6+6& 8$& ?+*+,,(,-#$(&
,(12#/>$&=/#70& ),5& B*+")+#167%a& 07(##7%&/&?*/)07*#7%& 1,."8a&
?7&Xj&12.?(#(%&0&6+")7%S&N1#70#+5&*(=-&7&A+8(,/a&((&*7,/a&/127V
*/=(167%& 1.)-8(& /& ?7*7")(##$`& (^& ?71,()120/5`& ?7%)(2& #/"(S&
T76+&"(&,/4-&9+;(2/;a&=27a&6+6&/&0&87,-4/#120(&)*.B/`&1,.=+(0&
/127*/=(167B7&;/'7207*=(120+&076*.B&?(2*7016/`&)(5#/%a&?*/?/V
1$0+#/(& A+8(,/& 6+67B7V,/87& *(07,^>/7##7B7& 9#+=(#/5& (1,/& /&
1?*+0(),/07a&27&,/4-&72=+12/S&T*()12+0,5(215a&=27&n27&8$,&,/4-&
7=(*()#7%&4+B&0&)(1?72/=(167;&12*(;,(#//&0,+12/&*(B,+;(#2/*7V
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C)07*5#120+E&#(&7?*()(,52-a&)+8$&?727;&#(&;7B,/&0&+1(117*$a& 17V
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,(#/(;&/;&4,5`(2120+& 7#& 712+0/,S&PB7&#+1,()#/6/&.170(*4(#12V
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12+*4/#120+& ;(12& /& =/#70l& /& /9)+#/(;& ."(& ?*/& I,(61+#)*(a& 0&
X\WX&B7).a&2+6&#+9$0+(;$`&=/#7?*7/907)120(##$`&?*+0/,&0&7?*(V
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170(2#/6&
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XZ& T*70/#>/+,-#$%&1(6*(2+*-&
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&
T*/&n27;&?(*0$%&6,+11&8$,&/16,^=/2(,-#$;_&9+&01^&/127*/^&

7#&8$,&?7"+,70+#&,/4-&XX&=(,70(6+;S&O/#$&XXV%&/&XZV%&1.@(12V
070+,/&,/4-&#7;/#+,-#7a&+&0&X\XX&/&X\Zj&B7)+`&8$,/&/&'7*;+,-V
#7&.?*+9)#(#$S&A+6&=27&*(+,-#7&,(12#/>+&171275,+&/9&XX&6,+1170S&

R7?7,#/2(,-#7&6&A+8(,/&7&*+#B+`&1.@(12070+,/&(@(&/&0$14/(&
?7=(2#$(&90+#/5_&12+21V1(6*(2+*-&(B7&3(,/=(120+a&=,(#&Q71.)+*12V
0(##7B7& 170(2+a& 1(#+27*a& ?7=(2#$%& 7?(6.#a& +& 2+6"(& 2+6& #+9$0+(V
;7(& 0#(2+8(,-#7(& =/#70#/=(1207& d& #/94/(& 6+#>(,5*16/(& 1,."+V
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*(##/`&)(,&d&6*+1#+5SSSYWi&

3& 107(;& 12*(;,(#//& 6& 76+9(#/0+#/^& 01(B7& 78@(120+& ?*+0/V
2(,-1207& *+1?*712*+#5,7& =/#70#/=-(V;.#)/*#$(& k?*/0/,(B//l&
)+"(& #+& 2(& ?*7'(11//a& 6727*$(a& 6+9+,71-& 8$a& ?7& 1+;7;.& 1;$1,.&
107(%& )(52(,-#712/& )7,"#$&/;(2-& #(9+0/1/;$%& 12+2.1S& A+6a&T+V
0(,& e& 00(,& ?7=(2#$(& 90+#/5& ;+#.'+62.*V170(2#/6+& /& 67;;(*>//&
170(2#/6+& ),5& ,/>a& .1?(4#7& 9+#/;+04/`15& ?*7;$4,(##712-^& /&
27*B70,(%b& 7#/& 8$,/& ?*/*+0#(#$& 6& \V;.& 6,+11.& B*+")+#167%&
1,."8$S&F=(#$(&>(#/,/1-&)(4(0,(_&k?*7'(117*+;&?*/&I6+)(;//l&
/&k)7627*+;&0156/`&'+6.,-2(270l&)+0+,15&=/#&]VB7&6,+11+&2S(S&2/V
2.,5*#7B7& 170(2#/6+& C6727*7B7& 0& /90(12#7;& *7;+#1(& ?*7B#+,+& B(V
#(*+,-16+5&)7=-a&17=25&(B7&78s51#(#/(&0&,^80/&)(*96/;&#+*.4(V
#/(;&17>/+,-#7%&/(*+*`//ES&G+;&K7;7#7170a&0$16+9$0+04/%&78/V
).&9+&72#(1(#/(&*711/%16/`&.=(#$`&6&127,-&#/967;.&*+#B.a&8$,&0&
67#>(&107(%&"/9#/&?7"+,70+#&,/8(*+,-#7%&P6+2(*/#7%&ee&0&12+2V
16/(& 170(2#/6/a& 2S(S& k+"l& 0& YV%& 6,+11S& T*+0)+a& #(;#7B7& 9+8(B+5&
0?(*()a&16+"(;a&=27&0&rer&0(6(a&1&*+1?*712*+#(#/(;&#+&:.1/&78*+V
970+#/5a&.#/0(*1/2(216.^&?*7'(11.*.&/&.=(#$`&k?70$1/,/l&0&=/V
#+`&/a&17720(2120(##7a&2/2.,+`S&O/#$&?*/10+/0+,/1-&/&0$87*#$;&
)(52(,5;&7*B+#70&1+;7.?*+0,(#/5&d&?*()07)/2(,5;&)07*5#120+a&+&
?79)#((&/&B7*7)16/;&B7,70+;&/&?*()1()+2(,5;&9(;120S&

U.#)/*7;+#/5a& 76+9(#/0+#/(&78@(120(##7B7& 179#+#/5&)74,/&
)7&2+67%&12(?(#/a&=27&;.#)/*$&0&çíeee&0(6(&#71/,/&)+"(&1,."/V
2(,/&;.9&d&=,(#$&I6+)(;//&`.)7"(120S&q74(#/(&;.#)/*70&8$,7&
7859+2(,-#$;S& :+9*+8726+& /`& n16/970a& ?(*/7)/=(16+5& ?(*(;(#+&
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G07/& d& (@(& 87,((& 1,7"#$(& /& B7*+9)7& 87,((& ?*(12/"#$(& d&
46+,$&=/#70&/&;.#)/*#$`&*+9,/=/%&;(").&*7)+;/&07%16&/&)+"(&
?7,6+;/&8$,/&2+6"(&0&?*/)07*#7%&/&07(##7%&1,."8+`&C?71,()#55&
?7)*+9)(,5,+1-&#+& +*;(%16.^&/&',7216.^ES&q(1,.=+%#7& 12+216/(&
=/#70#/6/& `725& 8$& ?7& 0#(4#/;& +2*/8.2+;& 12*(;/,/1-& ?7`7)/2-&
#+& 7'/>(*70_& ?*+0/2(,-120.& #(7)#76*+2#7& ?*/`7)/,71-& /9)+0+2-&
1?(>/+,-#$(& .6+9$a& 9+?*(@+04/(& 42+216/;& ,/>+;& /;(#70+2-15&
07(##$;/&=/#+;/S&<&01(V2+6/&;+#/5&6+9+2-15&07(##$;/&8$,+&#(V
?78()/;+S&R+"(&#+&/1`7)(&çeç&0(6+&;#7B/(&=/#$&0$14(%& B*+"V
)+#167%&/(*+*`//&0(,(,/&?*/1,.B(&/;(#70+2-&1(85&B(#(*+,+;/YW\S&

<#7B)+& B*+")+#16/(& =/#70#/6/& ?7,.=+,/& 0& 0/)(& 71787B7& 72V
,/=/5&10/216/(a&2S(S&?*/)07*#$(a&=/#$S&<90(12#$%&+;(*/6+#16/%&
/11,()70+2(,-&:711//&:S&T+%?1a& ).;+(215a& 1?*+0(),/07& 9+;(=+(2a&
=27&kA+8(,-&7&*+#B+`&?*(0*+2/,+1-&0&#+1275@.^&`+*2/^&1,."/07V
B7& 171,70/5p& T712.?,(#/(& #+& 1,."8.& /& 1,."(8#7(& ?*7)0/"(#/(&
1)(,+,/1-&0&:711//&*7)7;&#+>/7#+,-#7%&7)(*"/;712/a&7178(##7&0&
#/94/`&6,+11+`S&<;?.,-1a&6727*$%&0&12*+#+`&67;;(*=(16/`&.12V
*(;,5,15& 0& #+67?,(#/(& 6+?/2+,+a& 0& /;?(*+27*167%& :711//& #+V
?*+0,5,15&78$6#70(##7&#+&789+0()(#/(&=/#7;lYW]S&

T(2*& e& k787B+2/,l& 72(=(120(##.^a& ?7=0(##.^& 2*+)/>/^& #(V
78.9)+##7B7& )(1?72/9;+& 0,+12-& /;.@/`& 9+?+)#$;/& *+>/7#+,/9+V
27*16/;/&;(`+#/9;+;/S&A+6/;& 78*+97;a& 1+;& )(1?72/9;& 0&?7,#7%&
;(*(& 17`*+#/,15a& #7& ?*/& n27;& 12+,& 87,((& n''(62/0#$;& 1& 27=6/&
9*(#/5&/#2(*(170&0,+12/S&T(2*7016/;&k/)(+,7;&8$,7a&6+6&7#&1+;&
0$*+"+,15a&*(B.,5*#7(&d&?*+0/,-#7(&d&B71.)+*1207a&B)(&015&"/9#-&
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0$(a&)+"(&)7&1/`&?7*&)+,(67&#(&?*(7)7,(##$(&?71,()120/5a&0&27;&
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;7"(2&1)(,+2-a&+&6+67%&.&#(B7&=/#ìS&T7,7"(#/(&0&78@(120(a&/9;(V
*5(;7(& 6,+11+;/& =/#70a& ?7,.=/,7& 9#+=(#/(& B,+0#7%& "/9#(##7%&
>(##712/lYXXS&T.46/#&27=#7&0$*+9/,&n2.&1/2.+>/^&'7*;.,7%_&kF&
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=/#+&C=27&1=/2+,71-&7859+2(,-#$;Ea&12+0/2-&?(*()&107(%&'+;/,/(%&
1,707& k#()7*71,-lS&R+"(& ,74+)(%& #+& ?7=270$`& 12+#>/5`& )+0+,/&
?7&=/#+;&d&72&XD&),5&=/#70#/670&2*(`&?(*0$`&6,+1170&)7&XdD&),5&
2/2.,5*#$`& 170(2#/670S&T7& =/#+;a& 6+6& /90(12#7a& 78#71/,/& 8,^V
)+;/&/&#+&90+#$`&78()+`S&

T7&;#(#/^&!SUS&K72;+#+a& ?7#52/(& =/#+& ?*/78*(,7& 0& ?(2(*V
8.*B167%&/;?(*167%&6.,-2.*(&?7=2/&;/12/=(16/%&`+*+62(*YXDS&A+V
67B7& 0& *+>/7#+,/12/=(167%& P0*7?(a& ?7"+,.%a& 1$16+2-& #(,(B67a&
*+90(&=27&0&6+67%V27&;(*(&0&B7';+#70167;&kH*746(&x+`(1(lS&&

O/#&#(&27,-67&'7*;/*70+,&,/=#712-&/&12*7B7&.6+9$0+,&#+&;(V
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87,((&0$1767B7a&/&8,+B7)+*5&n27;.&`7,7)#7&2*(2/*70+04/%&107(B7&
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@/`&#+&71#70+#//&/`&;(12+&0&'7*;+,-#7%&=/#70#7%&/(*+*`//S&

O(,70(6& ?*/& ?712.?,(#//& #+& 1,."8.& 12+#70/,15& 6+6& 8$& 6+V
9(##7%&178120(##712-^&/&2+6&/&712+0+,15&(^&#+&?*725"(#//&01(%&
107(%& "/9#/S& R78*7& 8$& (@(& n27& ?*/07)/,7& 6& .;(#-4(#/^& 9,7V
.?72*(8,(#/%&/&?*7/907,+&=/#70#/670a&6&079#/6#70(#/^&=(12#7%&
/& n''(62/0#7%&+);/#/12*+>//S&F0$a&#(2S&kw,7.?72*(8,(#/5&*71V
,/& 1& #(78$6#70(##7%& 8$12*727%S& N#/& 8$,/& ?*+62/=(16/& #(/167V
*(#/;$a&2+6&6+6&B71.)+*1207a&`725&/&87*7,71-&1&#/;/a&#7a&?7&1.V
@(120.a&1+;7&"(&/`&/&?7*7")+,7lYXZS&

:(B,+;(#2+>/5&'7*;+,-#$`&?*+0/,&?*7`7")(#/5&1,."8$&72V
#^)-& #(& .12*+#/,+& 78@(B7& ).`+& B71.)+*120(##7B7& ?*7/907,+a&
1'7*;/*70+04(B7& /& ?*7)7,"+04(B7& k?7)?/2$0+2-l& C0& *+9#$`&
1;$1,+`&n27B7&1,70+E&*711/%16/%&=/#70#/=/%&+??+*+2a&/a&?7&;#(V
#/^&170*(;(##$`&/11,()70+2(,(%a&*+9).0& (B7&*+9;(*$&/&?70$1/0&
.*70(#-&(B7&67**.;?/*70+##712/a&#(&?70$1/,+&(B7&n''(62/0#712/S&&

kG2*(;/2(,-#+5& 2*+#1'7*;+>/5& ?+2*/+*`+,-#7%& ;71670167%&
;7#+*`//& 0& 8^*76*+2/=(16.^&/;?(*/^& 0$90+,+& *(967(& 079*+12+V
#/(&=/1,(##712/&8^*76*+2//_&27,-67&9+&XiDWdXiDZ&BBS&=/1,7&?*/V
6+9#$`&.0(,/=/,71-&87,((&=(;&0&)0+&*+9+S&:(9.,-2+27;&12+,/&*+9V
*$0&2*+)/>//&/&B71.)+*120(##7%&1,."8$&/&1#/"(#/(&.*70#5&?*7V
'(11/7#+,/9;+&d&?*/&079*+12+#//&+;8/>/%&/&+??(2/270&=/#70#/V
670S&T*7@(&B707*5a&)-56/&/&?7)-5=/(&çíee&0S&8*+,/&.;(*(##((&/&
+66.*+2#((a&+&)(,7&107(&9#+,/&,.=4(a&=(;&/`&(0*7?(/9/*70+##$(&
?*((;#/6/a& 72,/=+04/(15& ?7,#$;& ¥8(112*+4/(;µ& ?7& =+12/& 9,7V
.?72*(8,(#/%lYXjS&A+6&=27&k?7*5)6+l&C6,^=(07(&1,707&#+4/`&kB7V
1.)+*120(##/670l& 0& /`& +?7,7B(2/6(& 0,+12#7B7& )(1?72/9;+E& 0&
.?*+0,(#//&?712*7(#/(& ?(2*70167%& k0(*2/6+,/l& 71787& #(& )78+0/V
,7S&

"""""""""""""""""""""""""""""""""""""""""""""""""
YXZ&A+;&"(S&GS&jjS&
YXj& G(*70& RStS& G2*7/2(,/& /;?(*//_& 7=(*6/& B71.)+*120(##7%& )(52(,-#712/& 1?7)0/"#/670&
T(2*+&eS&q7071/8/*16a&X]][S&GS&D[jb&H.*.6/#&<S3S&M/*7#S&USa&DWW[&

&



#*("

3?*7=(;a& 8$,7& 8$&7)#7127*7##/;& 1=/2+2-a& =27&A+8(,-& 7&*+#V
B+`& #(& ?*/#(1,+& 1701(;& ."& #/=(B7& `7*74(B7S& H& ?7,7"/2(,-#$;&
=(*2+;& *+11;+2*/0+(;7%& 1/12(;$a& ).;+(215a& ;7"#7& 72#(12/& 27a&
=27&7#+&01(V2+6/&*+14/*/,+&079;7"#712/&),5&0(*2/6+,-#7%&17>/V
+,-#7%&;78/,-#712/a&),5&0790$4(#/5&?*/&178,^)(#//&7?*()(,(#V
#$`&.1,70/5`&,^)(%&/9&#/94/`&6,+1170S&T*+0)+a&n27&#(&)/6270+V
,71-&6+6/;/V,/87&)(;76*+2/=(16/;/&/)(+,+;/a&+&8$,7&07&;#7B7;&
0$#.")(##$;_& 07V?(*0$`a& ?71,(& 710787")(#/5& )07*5#& 72& 7859+V
2(,-#7%& 1,."8$&;#7B/(&/9&#/`& 12+,/&7B*+#/=/0+2-& 107(&k1,."(V
#/(&72(=(120.l&#(167,-6/;/&B7)+;/&0&;7,7)712/a&+&9+2(;&0$`7)/V
,/&0&7212+06.a&?*()?7=/2+5&?*707)/2-&"/9#-&0&*7)70$`&/;(#/5`&
,/87&9+&B*+#/>(%b&07V027*$`a&?7&;(*(&*+9*+12+#/5&kB71.)+*(0+&`7V
95%120+l&/a&17720(2120(##7a&.0(,/=(#/5&=/#70#7B7&+??+*+2+a&78#+V
*."/,71-a&=27&8(9&4/*767B7&?*/0,(=(#/5&#+&12+216.^&1,."8.&#(&
)07*5#&#(&787%2/1-S&&

R7,5&?7;(12#$`&)07*5#&0&1712+0(&B*+")+#167B7&=/#70#/=(12V
0+&#(.6,7##7&176*+@+,+1-S&u27&0(1-;+&8(1?767/,7&0,+12-a&01(B)+a&
6+6&/90(12#7a& 72*/>+2(,-#7&72#71/04.^15&6&*+9;$0+#/^&;("17V
1,70#$`&8+*-(*70S&T7n27;.&?*+0/2(,-1207&?(*/7)/=(16/&?*()?*/V
#/;+,7& *+9,/=#$(& 7B*+#/=/2(,-#$(& ;(*$a& B,+0#$;& 78*+97;& ?7V
0$4+5& .*70(#-& 6,+11+a& )+0+04(B7& ?*+07& #+& #+1,()120(##7(& )07V
*5#1207S&A+6a&6&1(*()/#(&çeç&0(6+&n27&?*+07&8$,7&7B*+#/=(#7&."(&
,/4-&?52-^a&+&?*/&I,(61+#)*(&ee&d&=(2$*-;5&0$14/;/&6,+11+;/S&
N)#+67& 1+;.&2(#)(#>/^&k)()07*5#/9+>//l&B711,."8$&?*+0/2(,-V
1207&8$,7&0$#.")(#7&?*/#/;+2-&6+6&)+##712-S&

3&*(9.,-2+2(&6&#+=+,.&çeç&0(6+&1'7*;/*70+,15&7178$%&17>/V
+,-#$%&6,+11&#/94(B7&/&1*()#(B7&=/#70#/=(120+a&0&*+;6+`&6727V
*7B7&k'7;$&7?/16/#$l&071?*7/907)/,/1-&72&?767,(#/5&6&?767,(V
#/^S&!*/)/=(167(&*(B.,/*70+#/(&/`&12+2.1+&71.@(120/,&q/67,+%&
e& 9+67#+;/& 72& X\Di&/& X\Zj& B7)70a& ?(*0$%&/9& 6727*$`& 7?*()(,5,&
?7*5)76&?712.?,(#/5&#+&1,."8.a&+&027*7%&d&.1,70/5&)+,-#(%4(B7&
?*7)0/"(#/5&?7&,(12#/>(&=/#70S&3&71#70.&?*7)0/"(#/5&8$,&?7V
,7"(#& ?*/#>/?& 0$1,.B/a& 78(1?(=/0+04/%& ?7=2/& +027;+2/=(16/%&
;(),(##$%&?(*(`7)& 1& 7)#7%& 12.?(#/&#+&)*.B.^a&?*/=(;&167*712-&
n27B7&?*7)0/"(#/5&,/4-&0&7=(#-&#(9#+=/2(,-#7%&12(?(#/&9+0/1(V
,+&72&60+,/'/6+>//&/&/#$`&?*7'(11/7#+,-#$`&)7127/#120&=/#70V
#/6+S&

T*/&n27;&*7,-&=/#70#/670&0&B71.)+*120(&01(&87,((&.0(,/=/0+V
,+1-S&q/67,+%&B707*/,a&=27&#+&1+;7;&)(,(&k;7(%&/;?(*/(%&.?*+0V
,5^2&)0+)>+2-&?52-&2$15=&127,7#+=+,-#/670lS&U+*6/9&)(&H^12/#&



" #*)

0&107/`&9#+;(#/2$`&9+?/16+`&7&:711//&2+6&7?/1+,&n2.&1/2.+>/^_&
kw)(1-& /;((215& 7178$%& 6,+11& ,^)(%a& 17720(2120.^@/%& #+4(%&
8.*".+9//a&#7&#(&/;(^@/%&((&20(*)7B7&`+*+62(*+&d&1,()120/5&#(V
9+0/1/;712/a&/&((&7?$2#712/&d&1,()120/5&10787)$&;$1,/&/&78*+97V
0+##712/&.;+b& n27&6,+11&#/94/`&=/#70#/670a&6+6&8$&027*7(&)07V
*5#1207SSS&7#/&1+;$(&"(1276/(&)(1?72$&0&n27;&)(1?72/=(167;&B7V
1.)+*120(b&0$`7)>$&/9&#+*7)#$`&.=/,/@a&012.?/04/(&0&12+216.^&
1,."8.a&7#/&?*+052&/;?(*/(%&07?*(6/&/;?(*+27*.S&¿p¡&<9&107/`&
6+#>(,5*/%&n2/&#(9+;(2#$(&2/*+#$a&n2/&)(1?72/=#$(&?/B;(/&8(9V
#+6+9+##7&.B#(2+^2& 12*+#.a& )+"(&/;?(*+27*+a& 12(1#55& (B7&0&)(%V
120/5`b&272&`72-&/&?7#/;+(2a&=27&#(&127,-&01(;7B.@a&6+6&7&#(;&B7V
07*52a& #7a& 6& .)/0,(#/^& 107(;.a& C6727*7(& "(,+,& 8$& 1+;& 72& 1(85&
16*$2-Ea&?7*7%&#(&0?7,#(&9#+(2a&#+167,-67&7B*+#/=(#+&(B7&0,+12-S&
M7,(9#(##7& 7@.@+5& n272& ?*()(,a& 7#& )+"(& #(& 71;(,/0+(215& 1(27V
0+2-a&+&12+0/2&(;.&n272&?*()(,&8^*76*+2/5a&12*+4#+5&01^).a&/87&
9,7.?72*(8,(#/(&(^&/;(#.^2&,^870-^&6&?7*5)6.a&#7&0&:711//&87V
,((& 12*+4#+5a&=(;&B)(V,/87S&3/)5a&6+6&2/*+#/5&=/#70#/670&?7)V
;(#5(2& 1787^& )(1?72/9;& /;?(*+27*+a& 17)*7B+(4-15& 72& 12*+`+& 9+&
n2.&12*+#.lYXYS&<&n27&B707*/,71-&7&0*(;(#+`&?*+0,(#/5&#(&6+67B7V
#/8.)-& 8(907,-#7B7a& ?7*+87@(##7B7& 178120(##$;&76*."(#/(;&>+V
*5&2/?+&q/67,+5&eea&+&1+;7B7&"(1267B7a&+027*/2+*#7B7&/&?7V107(;.&
0(1-;+&n''(62/0#7B7&0,+12/2(,5&?71,(?(2*70167B7&0*(;(#/a&6727V
*$%&12*(;/,15&1+;a&,/=#7&0#/6+2-&07&01(&)(,+a&67#2*7,/*70+2-&/&
*(4+2-&01(&07?*71$â&

T*/&n27;&,^87?$2#7a&=27&1,70+&q/67,+5&e&7&DY&2$1S&127,7#+V
=+,-#/670&0&67,/=(120(##7;&?,+#(&8$,/&#(&87,((&=(;&;(2+'7*7%_&
27=#7(&=/1,7&=/#70#/670&0&1(*()/#(&(B7&>+*12070+#/5&#(&8$,7&/9V
0(12#7&#/&(;.a&#/&(B7&6+#>(,5*//a&/&(B7&#(&1;7B,/&.12+#70/2-&)+V
"(& ?79)#(%4/(& 6*7?72,/0$(& /11,()70+2(,/YX[S& P12-& )+##$(& 7&
=/1,(& 78,+)+2(,(%& 6,+11#$`& =/#70& #+& X\ji& B7)& d& [X&Yj\& =(,7V
0(6YXib&7)#+67&6&#/;&#+)7&?*/8+0/2-&(@(&0#(2+8(,-#7(&=/#70#/=(V
1207a&1712+0,504((&?7&*+9#$;&7>(#6+;&/&0&*+9#7(&0*(;5&72&DcZ&)7&
Xcj&01(B7&=/#70#/=(120+S&

T7?$26/& 72;(#$& /,/& 7B*+#/=(#/5& A+8(,/S& q(,-95& 16+9+2-a&
=27&?*+0/2(,-1207&#(&?$2+,71-&87*72-15&1&?7*7")(##$;&/;&1+;/;&

"""""""""""""""""""""""""""""""""""""""""""""""""
YXY&R(&H^12/#&IS&:711/5&0&X\Z]&B7).S&AS&DS&USaX]][S&GS&DXjdDXYS&
YX[&G;S&78&n27;a&#+?*S_&H,^=(016/%&3SNS&G7=S&AS&YS&GS&DiXS&u27&?7)20(*")+(2&/&w+%7#=670V
16/%a& 1?(>/+,-#7& 9+#/;+04/%15& #+4/;& B71+??+*+27;& çeç&0(6+S& G;S_& w+%7#=67016/%& TSIS&
T*+0/2(,-120(##$%&+??+*+2&1+;7)(*"+0#7%&:711//&0&rer&0(6(S&USa&X]i\S&GS&[iS&
YXi&H,^=(016/%&3SNS&F6+9S&17=S&GS&DX\S&



#!+"

kB7;.#6.,.17;l&=/#70#/=(120+S&F"(&T+0(,&0&67#>(&107(B7&>+*12V
070+#/5a& 0& X\WW& B7).a&/9)+,&.6+9& 78& 72;(#(&#+/;(#70+#/%& B*+"V
)+#16/`&=/#70a& 17`*+#/0a& 0?*7=(;a& 1+;.&46+,.a& 27,-67& 9+&#7;(V
*+;/S&N)#+67&n272&.6+9&?712/B,+&1.)-8+&87,-4/#120+&?+0,7016/`&
#+=/#+#/%a&6+6&?*+0/,7a&/;?.,-1/0#$`a&?,7`7&?*7).;+##$`a&`7V
25&=+127&/;(04/`&0&107(%&71#70(&#(&27,-67&1+;7).*1207a&#7&?7*7%&
/& ?*7B*(11/0#$(& 0& 107(%& 71#70(& #+;(*(#/5S& T71,().^@.^a& 9+V
#504.^& >(,$%& 0(6& /127*/^& 178$2/%& 076*.B& A+8(,/& ;7"#7& *+1V
1;+2*/0+2-& 6+6& 87*-8.& /& ?7*+"(#/(& 67#>(?>//& k+);/#/12*+2/0V
#7B7& *7;+#2/9;+l& G?(*+#167B7& 0& ?*72/071275#//& 1& 8(1?,7)#$;&
k*(+,/9;7;l&>+*16/`&67;/11/%S&

<2+6a&?(*0+5&1(*-(9#+5&?*7B*+;;+&/&?7?$26+&*+>/7#+,/9+>//&
*711/%167%& 12+2167%& 1,."8$& 8$,+& ?*()?*/#52+& 0& >+*12070+#/(&
I,(61+#)*+&e&/&1059+#+&1&/;(#(;&USUS&G?(*+#167B7S&G?(*+#16/%&d&
,/=#712-& ),5& *711/%167%& B71.)+*120(##7%&;+4/#$&/16,^=/2(,-V
#+5S& H+6& ?/1+,& H,^=(016/%& ."(& 0& 1+;7;& 67#>(& çeç& 0(6+_& kG7&
0*(;(#&N*)/#+Vq+@76/#+&.&*.1167B7&?*(127,+&#(&12+#70/,15&)*.V
B7%&2+67%&1/,-#$%&.;a&?71,(&G?(*+#167B7a&#(&9#+^a&?750/215&,/&
2*(2/%S&u27&8$,+&07?,7@(##+5&1/12(;+lYX\S& Cw+?7;#/;&#(&27,-67&
07127*"(##.^&7>(#6.&.;+&G?(*+#167B7a&#7&/&?71,()#/(&1,70+&`+V
*+62(*/12/6/SE&G2+0&7)#/;&/9&8,/"+%4/`&1?7)0/"#/670&;7,7)7V
B7& >+*5a& G?(*+#16/%& ?*(),7"/,a& 6+6& /90(12#7a& ?7,#.^& *('7*;.&
01(%& 12*.62.*$& B71.)+*120(##7%& 0,+12/& #+& 8+9(& ?(*()70$`& /)(%&
çíeee& 0(6+S&<90(12#+&/&?(=+,-#+5&.=+12-&6+6&*('7*;$a& 2+6&/& ((&
/)(7,7B+S&<9&27B7&#(;#7B7B7a&=27&.)+,71-&)70(12/&)7&`725&8$&=+1V
2/=#7B7&07?,7@(#/5a&8$,/&?(*(12*7%6+&>(#2*+,-#7B7&.?*+0,(#/5&
d&78*+970+#/(&;/#/12(*120&/&Q71.)+*120(##7B7&170(2+a&/&00()(#/(&
0&1/12(;.&=/#7?*7/907)120+&6*/2(*/5&78*+970+#/5S&G7B,+1#7&>+*V
167;.&F6+9.&72&[&+0B.12+&X\W]&B7)+&),5&?*7/907)120+&0&=/#$&67,V
,("167B7& +1(117*+& C\V%& 6,+11E& /& 12+2167B7& 170(2#/6+& CYV%& 6,+11E&
2*(870+,71-a&?7;/;7&17720(2120.^@(%&0$1,.B/&,(2a&10/)(2(,-1207&
78& 767#=+#//& 6.*1+& 0& 7)#7;& /9& *711/%16/`& .#/0(*1/2(270& ,/87&
1)+=+&n69+;(#+&?7&?*/,+B+04(%15&6&F6+9.&?*7B*+;;(S&T*7B*+;;+&
8$,+&)707,-#7&784/*#7%&/&?*()?7,+B+,+&9#+#/(&*.1167B7&/&7)#7B7&
/#712*+##7B7&59$6+a&71#70+2(,-#$`&9#+#/%&0&78,+125`&?*+0+&d&(1V
2(120(##7B7a&*/;167B7a&.B7,70#7B7&/&B*+")+#167B7a&72(=(120(##7%&
/127*//a& n67#7;/6/& /& 12+2/12/6/a& +& 2+6"(& 78@/`& ?79#+#/%& ?7&

"""""""""""""""""""""""""""""""""""""""""""""""""
YX\&H,^=(016/%&3SNS&F6+9S&17=S&GS&DDWS&



" #!*

*5).&)*.B/`&?*();(270YX]S&N8*+@+(2&#+&1(85&0#/;+#/(&+6>(#2&#+&
72(=(120(##7(&78*+970+#/(&/&9#+#/(&*711/%167%&)(%120/2(,-#712/S&

T7;/;7&?*+B;+2/=(167%& 9+)+=/&?70$4(#/5& 78*+970+2(,-#7B7&
.*70#5&=/#70#/670a&F6+9&?*(1,()70+,&/&87,((&4/*76.^&17>/+,-V
#.^&>(,-&d&12/;.,/*70+2-&0&#+>//&/#2(*(1&6&?7,.=(#/^&78*+97V
0+#/5S&3()-&0&#+=+,(&?79+?*74,7B7&127,(2/5a&1&726*$2/(;&B/;#+V
9/%a&.0(,/=(#/(;&=/1,+&.#/0(*1/2(270a&)*.B/`&.=(8#$`&9+0()(#/%&
/1=(9,/& 2(`#/=(16/(& ?*(?52120/5& ),5& *+1?*712*+#(#/5& 0& 12*+#(&
?*710(@(#/5&/&?*()?7,+B+,71-a&=27&?*78,(;+&2(;&1+;$;&*(4(#+S&
3&107%120(##$`&#+=+,.&>+*12070+#/5&I,(61+#)*+&e&*7;+#2/=(16/`&
?,+#+`&)+"(&0/)(,71-a&=27&."(&=(*(9&?52-&,(2&;7"#7&8.)(2&9+?7,V
#52-&01(&2*(8.^@/(&60+,/'/6+>//&)7,"#712/&0&B71.)+*120(##7;&
+??+*+2(&,/>+;/a& 767#=/04/;/&.=(8#7(& 9+0()(#/(S&N)#+67&#+)(V
")$&#(&7?*+0)+,/1-_&*711/5#(&72#^)-&#(&*/#.,/1-&/9.=+2-&#+.6/S&
T*/=(;&/16,^=(#/5&#(&1712+0/,/&)+"(&)07*5#16/(&1(;-/a&B)(&?7V
?*("#(;.& ?*()?7=/2+,/& 2*+)/>/7##.^& '7*;.& #+%;+& )7;+4#/`&
.=/2(,(%a&6727*$(a&6+6&/90(12#7a&.=/,/&k?7#(;#7B.a&=(;.V#/8.)-&
/& 6+6V#/8.)-lS& T*+0)+a& /;(##7& 0& +,(61+#)*707& /& #/67,+(0167(&
>+*12070+#/5&?+2*/+*`+,-#+5&*711/%16+5&?7)79*/2(,-#712-&/&#(V
,^870-&6&k;#7B79#+#/^l&/&k0$1767.;12070+#/5;l&.4,/&#+67#(>&
0&?*74,7(S&q7&?(*07#+=+,-#+5&*(+6>/5&#+&12*(;,(#/(&?*+0/2(,-V
120+& 1'7*;/*70+2-& 67*?.1& 78*+970+##$`& 1,."+@/`& 8$,+& 6*+%#(&
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10().@/`&,^)(%&/&`7*74/(&7*.)/5&0,+12/b&#7&0&n27%&.967%&1*()(a&
B)(&#(/98("#7&B71?7)120.^2&'7*;+,/9;&/&*.2/#+a&*()67&*+90/0+V
(215&/12/##7&B71.)+*120(##$%&1;$1,SSS&q70$(&1/,$&/&#70$(&7*.V
)/5a&#(78`7)/;$(&),5&78#70,(#/5&B71.)+*120(##7B7&12*75a&?*+0/V
2(,-1207&;7"(2&#+%2/&,/4-&0&B,.8/#(&78@(120+lYZDS&

K^87?$2#7%& 7178(##712-^& *711/%167%& 8^*76*+2//& 8$,7& *+9V
0/27(& =.01207& 1+;7/*7#//S& H+6& ?/1+,a& #+?*/;(*a& 0& kM,+B7#+;(V
*(##$`&*(=+`l&USPS&G+,2$670Vò()*/#a&k(@(&#+&B,+9+`&.&#+=+,-V
120+&7#+&/&2.)+&/&1^)+a&#7&6+6&27,-67&#+=+,-1207&9+&)0(*-& &7#+&
1(%=+1&"(& 59$6& 0$1.#(2& /& 1+;+& #+)& 1787^&`7`7=(2S&T*()12+0/2-&
1(8(&*.1167B7&8^*76*+2+a&6727*$%&72#71/,15&8$&6&1(8(&1+;7;.&567&
6&8^*76*+2.a&8(9&#(6727*7B7&B,.;,(#/5a&#(&27,-67&2*.)#7a&#7&)+V
"(&?7=2/&#(079;7"#7S&I&;(").&2(;&8^*76*+2120.^2&2$15=/a&172V
#/&2$15=a&?7=2/&;/,,/7#$&,^)(%S&U/,,/7#&`7)5=/`&?1/`7,7B/V
=(16/`&9+B+)76â&U/,,/7#&,^)(%a&6727*$(&1+;/&#+&1(85&8(9&1;(`+&
1;72*(2-&#(&;7B.2a& &*+90(&n27&#(&/#2(*(1#7vlYZZ&3&n27%&1+;7/*7V

"""""""""""""""""""""""""""""""""""""""""""""""""
YZX&x/2S&?7_&m(?(,(0&KSPS&A/2.,$a&;.#)/*$a&7*)(#+S&GS&XZXS&
YZD&O/=(*/#&MSqS&G78120(##712-&/&B71.)+*1207S&AS&DS&USa&X\\ZS&GS&Z]S&
YZZ&G+,2$670Vò()*/#&USPS&G7=S&&0&XW&2S&AS&YS&USa&X]\\S&GS&jiS&



" ##*

#//a& 0?*7=(;a& (12-& /9*5)#+5& )7,5& >/#/9;+a& ?7)*+9.;(0+^@(B7a&
=27&=(,70(6&#(&.0+"+(2a&#(&071?*/#/;+(2&01(*-(9&#/&107/&7859+#V
#712/a&#/&107^&17>/+,-#.^&*7,-&6+6&?*()12+0/2(,5&B71.)+*120+a&+&
72#71/215&6&#/;&72=+12/&6+6&6&/B*(a&72=+12/&6+6&6&079;7"#712/&
?7"/0/2-15&?7)&?*/6*$2/(;&5678$&178,^)(#/5&B71.)+*120(##7B7&
/#2(*(1+a&0$?7,#(#/5&9+67#70&/&#+=+,-120(##$`&?*()?/1+#/%S&

3()-a& 1& 7)#7%& 127*7#$a& #7*;7%& ?70()(#/5& 0& :711//& 01(B)+&
1=/2+,71-& '7*;+,-#7& 8(1?*(671,70#7(& ?7)=/#(#/(& #+=+,-120.a&
7178(##7& 0(*`70#7;._& ?(*0$(& 12+2-/& G07)+& 9+67#70& :711/%167%&
/;?(*//& 07907)52& ?70/#70(#/(& 0,+12/& #+& .*70(#-& 87"(120(##7B7&
9+67#+a& ?*()?/1$0+5& k?70/#70+2-15& 0,+12/& (B7& C/;?(*+27*+S& d&
IS&NSE&#(&27,-67&9+&12*+`a&#7&/&9+&170(12-a&6+6&M7B&?70(,(0+(2lYZjS&
A+6&=27&=/#70#/6&)(%12070+,&6+6&8$&72&M7"-(B7&/;(#/a&/&?727;.&
1& #/;& 8$,7& 8(1?7,(9#7& 1?7*/2-S& w+27a& 1& )*.B7%& 127*7#$a& #('7*V
;+,-#7%a& #7& 78@(?*/#527%& #7*;7%& ?70()(#/5& 8$,& 78`7)& 9+67#+a&
.6,7#(#/(& 72& (B7&'+62/=(167B7&/1?7,#(#/5a&/1`7)5&/9&?*/#>/?+&
k9+67#&=27&)$4,7SSSlS&N)#7%&/9&'7*;&2+67B7&.6,7#(#/5&1,."/,+&
k)7B707*(##712-l& 1& =/#70#/67;S& H12+2/a& /;(##7& kB/86712-l& /1V
?7,#/2(,(%&,^)7)(*16/`& 9+67#70&/&*+1?7*5"(#/%&0,+12(%& 9+=+1V
2.^& ?7907,5,+& ,^)5;& 0$"/2-& ?7)& B#(27;& ?7*7%& 12+#70/04(B715&
8(1?*()(,-#$;& )(1?72/9;+S& 3& n27;& 7)/#& /9& n,(;(#270& )(%120/V
2(,-#7%a&+&#(&?*/).;+##7%&*711/%167%&1?(>/'/6/S&A+6&/,/&/#+V
=(a&#7&n27&726*$0+,7&),5&78(/`&127*7#&k?*+0772#74(#/5l&C).;+(2V
15a& 8(9& 6+0$=(6& 2.2& 787%2/1-& #/6+6& #(,-95E& ;7*+,-#7V
?1/`7,7B/=(16/%&?*7127*&),5&09527=#/=(120+&6+6&?7=2/&,(B/2/;V
#7B7&1?7178+&*(4(#/5&?*78,(;S&<&9)(1-&;$&0$`7)/;&#+&2(;.&67*V
*.?>//S&

G?(>/'/6+&/&?*/=/#$&*711/%167B7&09527=#/=(120+S&u27&6,+1V
1/=(16+5&2(;+&?*/&,^87;&*+9B707*(&7&#+4/`&=/#70#/6+`a&#+=/#+5&
17&12+*/#$&/&67#=+5&170*(;(##712-^S&N8*+9&=/#70#/6+V;9)7/;>+&
&?7=2/&)(".*#$%&),5&*.1167%&,/2(*+2.*$a&#+1(,5(2&((&12*+#/>$&

72& Q7B7,5& )7& O(`70+S& I& 0& ;+11707;& 179#+#//& ?*/=/1,(#/(& ?7B7V
,70#7&01(`&=/#70#/670&6&09527=#/6+;&1=/2+,71-&1+;7&1787%&*+9.V
;(^@/;15S& <& )(%120/2(,-#7a& 0& :711//& 1.@(12070+,+& #(& ?*7127&
*+90/2+5a&#7&/97@*(##+5&k6.,-2.*+&09527=#/=(120+l&6+6&?7& 1?7V
178+;&0$;7B+2(,-120+&/&)+=/&095276a&2+6&/&?7&6*.B.&*(4+(;$`&9+&
09526.& )(,S&T*/& n27;&;+142+8$&/& )(,a& /& *+9;(*70& 095276& *71,/&

"""""""""""""""""""""""""""""""""""""""""""""""""
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&



##!"

?*5;7& ?*7?7*>/7#+,-#7& =/#.& 09527=#/6+& 0?,72-& )7& 7=(#-& 0$17V
6/`&.*70#(%S&&

A(;+2/6+&n2+&#+127,-67&;#7B7127*7##(&/&0&*5)(&1,.=+(0&8,/V
12+2(,-#7&7?/1+#+&0&#+4(%&,/2(*+2.*(a&=27&#(&#.")+(215&0&;7(;&
?(*(S& N2;(=.& ,/4-& 0& 6+=(120(& ?*/;(*+& 0$1767%& k6.,-2.*$& 095V
27=#/=(120+l&*+1?*712*+#(##712-&6710(##$`&095276&0&'7*;+`&?7V
)+*670a& ?7"(*2070+#/%& /,/& ?*/78*(2(#/5& ?7& 50#7& 9+0$4(##7%&
>(#(& /;.@(120+& ,/>a& 6+6/;V27& 78*+97;& 1059+##$`& 1& k#."#$;l&
=/#70#/67;S&T*/& n27;&079#/6+,/&.127%=/0$(& 1059/a& 1/12(;+&?7V
1*()#/670& /& B+*+#2/%& 0$?7,#(#/5& 78(@+##7B7S& G,7"/,/1-& 7?*(V
)(,(##$(&2*+)/>//&/&)+"(&107(B7&*7)+&kn2/6+l&72#74(#/%&0&)+#V
#7%&1'(*(S&<;(##7&1.@(12070+#/(&2+6/`&#(?/1+#$`&?*+0/,&?70(V
)(#/5&/;(,&0&0/).&G+,2$670Vò()*/#a&67B)+&B707*/,a&=27&06,+)$V
0+2-&6+?/2+,&07&09526/&0$B7)#(%a&=(;&0&8+#6a&/87&n27&)+(2&B+*+#V
2//&72&#(/98("#$`&/#+=(&?*/2(1#(#/%&17&127*7#$&0,+12(%S&

31(*-(9&87*72-15&17&09527=#/=(1207;&?$2+,/1-&27,-67&#+/87V
,((&*(4/2(,-#$(&/9&>+*(%a&?*(")(&01(B7&q/67,+%&eS&N)#+67&,+0V
*70&7#&#+&n27;&?7?*/@(&#(&125"+,a&`725&;(27)$&?*/;(#5,&)712+V
27=#7& k170*(;(##$(la& #+?*/;(*& +#+,/9& )+##$`& 7& ?*/78*(2(#//&
=/#70#/6+;/&#()0/"/;712/S&q7&1`0+2/2-&9+&*.6.&=/#70#/6+&.)+V
0+,71-&*()67S&3()-a&?7;/;7&?*7=(B7a&07&09527=#/=(120(&9+;(4+#$&
)0(& 127*7#$a&#/&7)#+&/9&6727*$`&#(& 9+/#2(*(170+#+&0&*+978,+=(V
#//S&

T7n27;.a& #(1;72*5& #+& 01(& #+4(& .0+"(#/(& 6& 2+6/;& /127=#/V
6+;a& 6+6& `.)7"(120(##+5& ,/2(*+2.*+& /& #+*7)#+5& ;7,0+a& 2*.)#7&
1.)/2-& 7& *(+,-#7%& 12(?(#/& *+1?*712*+#(##712/& 09527=#/=(120+S&
G67,-67V#/8.)-&#+)("#$`&)+##$`&#+&1(%&1=(2&#(&1.@(120.(2S&R.V
;+(215a&=27&;+142+8$&(B7&1/,-#7&67,(8+,/1-&/&?7&?(*/7)+;a&/&?7&
*+%7#+;a&/&?7&1'(*+;&"/9#/S&37&01567;&1,.=+(a&/1`7)/2-&/9&27V
2+,-#7%&k?*(9.;?>//&0/#70#712/l&?7&72#74(#/^&67&01(;.&=/#70V
#/=(120.&)712+27=#$`&71#70+#/%&#(2S&N)#+67a&?7167,-6.&72*/>+2-&
1+;& '(#7;(#& 8$,7& 8$& #(,(?7a& +& ?7)0(*B#.2-& (B7& )/''(*(#>/*7V
0+##7;.&+#+,/9.&#(079;7"#7a&7B*+#/=/;15&1.")(#/5;/&7&?*/=/V
#+`&67**.?>//&0&1*()(&*711/%167B7&=/#70#/=(120+S&w)(1-&0/)5215&
2*/&71#70#$`&/127=#/6+S&&

37V?(*0$`a& n27& /127=#/6& k;7*+,-#7V/)(7,7B/=(16/%l& & #(17V
0;(12/;712-&1+;/`&71#70&/)(7,7B//&/&?1/`7,7B//&+817,^2#7%&;7V
#+*`//& 1& /)((%& B*+")+#167%& 1,."8$& 6+6& 1,."8$& 78@(120.S&
3& :711//a& 6+6& /90(12#7a& 72& 0(6.& B71?7)12070+,7& ?*()12+0,(#/(& 7&



" ###

B71.)+*120(& 6+6& k>+*(07%& 072=/#(lYZYa& +& 7& ?7))+##$`& & 6+6& 8(1V
?*+0#$`& B71.)+*(0$`& `7,7?+`S& N21^)+& /& *7,-& =/#70#/670& ?7#/V
;+,+1-&#(&6+6&B71.)+*120(##+5a&+&6+6&B71.)+*(0+&1,."8+S&r7,7?$&
"(a& 6+6& ;$& 9#+(;a& 8,^).2& B71?7)16/%& /#2(*(1& ,/4-& ?7127,-6.V
?7167,-6.a& #7*705& ?*/& .)78#7;& 1,.=+(& 67;?(#1/*70+2-& 107(& 8(1V
?*+0/(&;+2(*/+,-#7S&T727;.&/&=/#70#/6/a&1,."+&>+*^&87,-4(&9+&
12*+`a&#("(,/&9+&170(12-a&12*(;/,/1-&?7,.=/2-&72&1,."8$&;+61/V
;.;&079;7"#7B7&),5&1(85&,/=#7S&

37V027*$`a& n27&/127=#/6&?7,/2/67V7*B+#/9+>/7##$%_&>(#2*+V
,/1216+5& 67#>(?>/5& 7*B+#/9+>//& B71.)+*120(##7%& 0,+12/S& U71V
67016/(a&+&?79)#((&?(2(*8.*B16/(&?*+0/2(,/&78$=#7&?*+0/,/a&/1V
`7)5&/9&?*/#>/?+&;+61/;/9+>//&67#2*7,5&#+)&12*+#7%&17&127*7V
#$&>(#2*+&/&(B7&#+;(12#/670S&U+142+8&67#2*7,5&.;(*5,15&,/4-&
2(`#/=(16/;/& 7B*+#/=(#/5;/& C*+11275#/(;a& 67;;.#/6+>/5;/a&
*(1.*1+;/ES&<&?7167,-6.&.?7;5#.2$(&k2(`#/=(16/(l&7B*+#/=(#/5&
0&B/B+#2167%&:711//&01(B)+&8$,/&0(,/6/a&'+62/=(16/&0&?*7;(".V
27=#$`& 90(#-5`& 1/12(;$a& 2S(S& 0& *.6+`& =/#70#/670& *+9#$`& .*70V
#(%a& 76+9$0+,/1-& 7B*7;#$(& 0,+12#$(& ?7,#7;7=/5a& 71.@(120,5(V
;$(&6+6&8$&72&,/>+&0$14(%&0,+12/a&#7&?7&178120(##7;.&.1;72*(V
#/^&/&?*/&?7,#7;&721.2120//&720(2120(##712/&?(*()&.?*+0,5(;$;&
#+1(,(#/(;S&&

I& =(;& 8$,+& 0& *.6+`& *711/%167B7& =/#70#/6+& 079;7"#712-&
k)(%12070+2-& ?7& .1;72*(#/^la& ).;+^a& /9,/4#(& 78s51#52-& ,^87V
;.a&`725&8$&0&?*()(,+`&467,-#7B7&6.*1+&9#+67;7;.&1&,/2(*+2.*7%&
rer&0(6+S&w,7.?72*(8,(#/(&1,."(8#$;&?7,7"(#/(;a&?*(")(&01(B7&
?*5;7(& /,/& 6710(##7(& 0$;7B+2(,-1207& 095276a& 8$,7& 78$6#70(#/V
(;a&?7=2/&#7*;7%&?70()(#/5&=/#70#/670&#+&;(12+`&/&7?*()(,(##7&
0& B7*+9)7&87,-4(%&12(?(#/a&#("(,/&0&>(#2*(S&H12+2/a&)+0#7&?7)V
;(=(#7a& =27& 0& :711//& ?*7/907,& .0(,/=/0+(215& ?*7?7*>/7#+,-#7&
*+11275#/^&72&127,/>$S&

R*.B/;& 1,()120/(;& >(#2*+,/9;+& 8$,7& 27& 7812752(,-1207a& =27&
?7167,-6.& 01(a& 0& 27;& =/1,(& /& 8,+B/(a& #+=/#+#/5& ?*+0/2(,-120+&
/#/>//*70+,/1-&/&#+?*+0,5,/1-&/9&>(#2*+a&27&/&,.=4+5& &#+/87V
,((&67;?(2(#2#+5&/&=(12#+5&d&=+12-&=/#70#/=(120+&27"(&67#>(#V
2*/*70+,+1-& 0& 127,/>+`S& T*70/#>/5& "(& 712+0+,+1-& 0& *+1?7*5"(V
#//&67*$127,^8/0$`&?71*()120(##712(%S&U(").&=/#70#/6+;/&B.V
8(*#167%& +);/#/12*+>//& /& .?*+0/2(,5;/& >(#2*+,-#$`& 6+#>(,5V
*/%& 1.@(12070+,+& ?7=2/& #(?*7`7)/;+5& ?*7?+12-S& u27& 7)#7& /9&
"""""""""""""""""""""""""""""""""""""""""""""""""
YZY&G;Sa&#+?*S_&H,^=(016/%&3SNS&AS&ZS&GS&X[ Xia&YXa&[i&/&)*S&

&



##$"

?*/#>/?/+,-#$`& 72,/=/%& *711/%167%& +);/#/12*+>//& 72& =/#70V
#/=(120+&2+6/`&12*+#a&6+6a&16+"(;a&Q(*;+#/5&/&m0(>/5a&#(&B707V
*5&."&78&+#B,71+617#167%&2*+)/>//&?712*7(#/5&01(%& 1/12(;$&#(&
k10(*`.la&+&k1#/9.lS&

q+67#(>a&0V2*(2-/`a&n27&/127=#/6&=/127&'/#+#170$%S&q/94((&
/&7178(##7&0#(6,+11#7(&=/#70#/=(1207&"/,7&0&171275#//&6*+%#(%&
8()#712/a&?7=2/&#+&B*+#/&#/@(2$S&N6,+)$&8$,/&;/9(*#$a&6&27;.&
"(&0$?,+=/0+,/1-&8.;+"#$;/&)(#-B+;/a&=27&0&?(*/7)$&?+)(#/5&
6.*1+&+11/B#+>/%&(@(&87,((&.;(#-4+,7&/`&?76.?+2(,-#.^&1?7178V
#712-S&<&?*7/1`7)/,7&n27&#+&'7#(&0(1-;+&78(1?(=(##7%&"/9#/&=/V
#70#/=(120+&0$14/`&*+#B70S&N6,+)$&?7&46+,(&=/#70&.0(,/=/0+V
,/1-&0&B(7;(2*/=(167%&?*7B*(11//S&A+6a&0&X\jD&B7).&76,+)&)(%12V
0/2(,-#7B7& 2+%#7B7& 170(2#/6+&XVB7&6,+11+& 1712+0,5,&DX&2$1S&*.8V
,(%& 1(*(8*7;a& DVB7& 6,+11+& d& XD& 2$1Sa& 2+%#7B7& CZV%& 6,+11E& d& [iY&
*.8,(%a& 27"(& 1(*(8*7;a& )(%120/2(,-#7B7& 12+2167B7& 170(2#/6+& d&
Y[DaY& *.8,5a& #7& ."(& +11/B#+>/5;/a& 67,,("167B7& 170(2#/6+& d&
DDY&*.8,(%p&I&0&67#>(&46+,$&1.;;$&/9;(*5,/1-&."(&)(1526+;/_&
2/2.,5*#$%& 170(2#/6& ?7,.=+,& iY& *.8,(%a& +& =/#70#/6/& XZ XjVB7&
6,+1170&d&?7&[i& 1&?7,70/#7%&*.8,5&/a&*+9.;((215a& 27"(&+11/B#+V
>/5;/S&A+6/;&78*+97;a&?*7?+12-&;(").&DV;&/&XjV;&6,+11+;/&17V
12+0,5,+&87,((&[WW&*+9âYZ[&

M7,((& 27B7_& /& 0&çíeeea& /& 0& 72)(,-#$(&?(*/7)$&çeç&0(6+& 0$V
?,+2+&"+,70+#-5&=/#70#/6+;&?71275##7&9+)(*"/0+,+1-a&7178(##7&
0&?*70/#>//S&R(,7&)7`7)/,7&)7&#(78`7)/;712/&)+0+2-&09526/&)*.V
B/;&=/#70#/6+;a&=278$&?7,.=/2-&107(&"+,70+#-(â&P12(120(##7a&01(&
n27a& 0;(12(& 09527(a& 071?*/#/;+,71-& =/#70#/=(1207;& 6+6& ?*/B,+V
4(#/(&k67*;/2-15&72&)(,lS&T7&1.2/a&?7,/2/6+&B71.)+*120+&0&n27%&
78,+12/&/&171275,+&0&27;a&=27a&7#7a&0;(127&27B7&=278$&17)(*"+2-&
107/`& 1,."+@/`a& ?*()?7=/2+,7& ?*()712+0,52-& /;& 079;7"#712-&
/1?7,-970+2-&1,."(8#7(&?7,7"(#/(a&=278&k67*;/2-15l&72&78@(12V
0+S& R+"(& k?*7B*(11/126+l& P6+2(*/#+& ee& #(& 12(1#5,+1-& 78s51#52-&
/#712*+#>+;a& 6+6& ,7067& 7#+& /1?7,-9.(2& 2*+)/>/7##$%& 1*()#(0(V
670$%& /#12/2.2& k67*;,(#/5la& =278$& ?7,.=/2-& 2*(8.(;7(& 0& 8^)V
"(2_&kp?76.)+&;#(&?712+0,5^2a&6+=(120(##7&/&67,/=(120(##7a&=27&
5&?*/6+9+,+SSS&5&1=/2+^&1(85&.)70,(207*(##7%&/&;+,7&8(1?767^1-&
7&27;a&=27&?7;/;7&.12+#70,(##7%&1.;;$&72&;(#5&.2+52&`/2*712-^&
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,^>/7##7%& )(52(,-#712/b& 17>/+,-#7(& ?*7/1`7")(#/(& /& ?*()+#V
#712-& >(,5;& ?+*2//S& 3& *(9.,-2+2(& 6& X]DW& B7).& 87,((& ?7,70/#$&
67;;.#/1270& 12+,/& 1,."+@/;/& 170(216/`& .=*(")(#/%S& G70(2$&
'7*;+,-#7& ?*7)7,"+,/& '.#6>/7#/*70+2-a& 7)#+67& ?712(?(##7& 2(V
*5,/& 9#+=(#/(S& T*7/1`7)/,7& 1*+@/0+#/(& 87,-4(0/12167B7& /& 17V
0(2167B7&+??+*+270&1&>(#2*7;&?*/#52/5&*(4(#/%&0&?+*2/%#$`&7*V
B+#+`S&3;(127&?*7079B,+4(##7B7&?(*07#+=+,-#7&170(2167B7&67,,(V
B/+,-#7B7&1+;7.?*+0,(#/5&.20(*")+(215&?*/#>/?&()/#7#+=+,/5S&&

N)#+67&8$12*7&12+,7&7=(0/)#$;a&=27&?+*2/%#$(&6+)*$&#(&78V
,+)+^2&#/&60+,/'/6+>/(%a&#/&.;(#/5;/&),5&.?*+0,(#/5S&R+,(67&
#(&07&01(`&.?*+0,(#=(16/`&1/2.+>/5`&76*/6a&*+9;+`/0+#/(&;+.9(V
*7;a& .B*79+& *(?*(11/%& C72#^)-& #(& B7,71,70#+5E& ;7B.2& 9+;(#/2-&
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2(1#551-a&0&27;&=/1,(&*(?*(11/0#$;/&;(27)+;/a&?7&;(*(&27B7&6+6&
.?*+0,(#>$& 170(2167%& B(#(*+>//& 78*(2+,/& 60+,/'/6+>/^& /& 9#+V
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0/6/a& 7178(##7& #+& ?(*07;a& )7#n?70167;a& n2+?(& 2+6& #+9$0+(;7B7&
07(##7B7& 67;;.#/9;+a& 12*(;/,/1-& ;+61/;+,-#7& ?7)=/#/2-& 01^&
"/9#-& 12*+#$& B71.)+*120(##7;.& 67#2*7,^S& I& ),5& n27B7& 2*(870+V
,71-& 87,-47(& 67,/=(1207& 1,."+@/`a& 6727*$(& 8$& 01(& .=/2$0+,/a&
67#2*7,/*70+,/a&*+1?*()(,5,/&/&.?*+0,5,/S&Q71+??+*+2&*+98.`+,&
1&."+1+^@(%&8$12*727%S&3SRS&M7#=VM*.(0/=&?/1+,&?7&n27;.&?707V
)._&kq(&?*74,7&/&#(167,-6/`&;(15>(0&#707B7&8$2/5a&6+6&T(2*7V
B*+)& /& U7160+a& +& 9+& #/;/& 01(& B7*7)+& /& 0(1/& #(78s52#7%& :711//&
8/267;&8$,/&#+8/2$&#70$;&=/#70#$;&,^)7;S&H+"(215a&72&1+;7B7&
17207*(#/5&;/*+&)7&#+4/`&)#(%&#(&8$,7&#/B)(&?7)&17,#>(;&2+67B7&
67,711+,-#7B7a&07?/^@(B7&=/1,+&=/#70#/670a&6+6&0&)#/&?71,(&N6V
258*-167%& *(07,^>//lS& G7B,+1#7& ?(*(?/1/& X]DW& B7)+& 0& U7160(&
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#70#/670S&M(167#2*7,-#712-&8^*76*+2//&?*/&721.2120//&)(;76*+V
2/=(16/`&/#12/2.270&/&6*+%#(%&1,+8712/&#7*;+2/0#7V?*+0707%&8+V
9$& ),5& *+872$& B717*B+#70& ?7*7")+,+& 9,7.?72*(8,(#/5& 0,+12-^a&
1+;7.?*+01207a& ?*72(6>/7#/9;a& 67**.?>/^a& 07,76/2.& /& )*.B/(&
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G79)+#/(& #7;(#6,+2.*#7B7& 12*75S& q7;(#6,+2.*#$%& ?*/#>/?&
#+=+,& 16,+)$0+2-15& 1*+9.& ?71,(& ?*/`7)+& 87,-4(0/670& 6& 0,+12/a&
#7&0&?7,#7%&;(*(&7'7*;/,15&6&67#>.&X]ZWV`&B7)70&/&?*71.@(1207V
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)+ES&N#&8$,&01(7`0+2#$;&0&1'(*(&.?*+0,(#/5a&`725&#(&/;(,&?*+07V
07B7&7'7*;,(#/5S&:.6707)5@/(&?712$&;7B,/&8$2-&9+#52$&27,-67&
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n27&?(*(=(#-&#+/87,((&0+"#$`&)7,"#712(%&0&B71.)+*120(##7;&+?V
?+*+2(&/&0&78@(120(##$`&7*B+#/9+>/5`a&6+#)/)+2.*$&#+&6727*$(&
*+11;+2*/0+,/1-& /& .20(*")+,/1-& ?+*2/%#$;/& 67;/2(2+;/& d& 72&
*+%67;+&)7&xHa&+&2+6"(&1?/176&,^)(%a&/9&=/1,+&6727*$`&n2/&#+V
9#+=(#/5&?*7/907)5215S&<#$;/&1,70+;/a&n27&9+;6#.2$%&17>/+,-V
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*.6707)5@((&5)*7& Ck7*)(#&;(=(#71>(0la&?7&0$*+"(#/^&G2+,/#+Ea&
2+6&/&+??+*+2&170(2167%&8^*76*+2//&8$,&#(7)#7*7)(#S&<#7B)+&01^&
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?71,()#/`& 2(61270& #+?/1+,_& kH7;;.#/12$& 12+,/& 8^*76*+2+;/S&
P1,/&=27&#+1&/&?7B.8/2a&27&/;(##7&n27lS&T*+0)+a&#(&1,().(2&9+8$V
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q7a& 67#(=#7a& ?7),/##$;& 207*>7;& k#707B7& 6,+11+l& 12+,& G2+V
,/#S&N#&9+#5,&1=/2+04.^15&2(`#/=(167%&)7,"#712-&B(#(*+,-#7B7&
1(6*(2+*5&?+*2//&0&X]DD&B7).a&+&."(&0&X]DZV;&8$,/&1'7*;.,/*7V
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#52-&)/*(62/0$a&;7B.@/(&?*/#52-&)/*(62/0$a&6+6&107/&*7)#$(a&/&
.;(^@/(&?*707)/2-&/`&0&"/9#-ìYj[S&q()+,-#70/)#$(&4.2#/6/&27V
B7&0*(;(#/&#+9$0+,/&(B7&k270+*/@&H+*272(670lS&q7&#+&1+;7;&)(,(&
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2+6& #+9$0+(;$;& ?7,/2/=(16/;& 6+=(120+;S& H0+,/'/6+>/5a& )(,7V
0$(&6+=(120+a&1?7178#712/&8$,/&727)0/#.2$&#+&027*7%&?,+#a&+&?7V
*7%&)+"(&1,."/,/&'+627*+;/&#(B+2/0#$;/S&3&.1,70/5`&7)#7?+*V
2/%#7%&)/62+2.*$&n27&726*$,7&)(;+B7B+;&/&6+*-(*/12+;&?.2-&),5&
*$06+& #+& ;(127& ?7)& 17,#>(;S& 379#/6& .`.)4(##$%& 0+*/+#2& 7?/V
1+##7%&#+;/&0&*+9)(,(&7&GmI&Ç{|~}Ç&Ç©ÇzÅî&d&.`.)4(##$%&?727V
;.a& =27& ?+*2/5& 8$,+& ()/#120(##7%& /& #(1;(#5(;7%a& 7& 6+67%V,/87&
?7,/2/=(167%&67#6.*(#>//a&#(&B707*5&."&7&)(;76*+2/=(16/`&?*7V
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#/"(&1*()#(B7&.;120(##7B7&/&;7*+,-#7B7&.*70#5&12*+#$lYj\S&
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17720(2120.5&*(+,-#$;&2*(870+#/5;&6&.?*+0,(#=(16/;&?*7>(11+;&
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G&#+4(%&27=6/&9*(#/5a&0&71#70(&178$2/%&076*.B&*('7*;$&B71V
11,."8$&0&2(=(#/(&01(`&n2/`&,(2&,("+,+&/&,("/2&16*$2+5a&9+6+V
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T(*0+5&;7)(,-&d&n27&/90(=#+5&),5&:711//&C06,^=+5&170(216/%&
?(*/7)E& B71.)+*(0+& 1,."8+a& 2S(S& 1,."8+a& 7*/(#2/*70+##+5& 0& ?(*V
0.^& 7=(*()-& #+& 781,."/0+#/(& #.")& k`795/#+& B71.)+*120+l& #(9+V
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#7%& 467,$a& I& 7#+a& 6+6& 8$,7& 7?/1+#7& 0& 17720(2120.^@(%& B,+0(a&
?*/&01(`&107/`&)7127/#120+`a&01(B)+&72,/=+,+1-&67#1(*0+2/9;7;a&+&
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120(##712/& /& 1?7178$& ?*/0,(=(#/5& 6& #(%& 0& 1,.=+5`& #+*.4(#/%a&
`725&8$&0&0/)(&721$,7=#$`&#7*;S&T7,+B+^a&#(&1,.=+%#7a&T7n27;.a&
(1,/&17?712+0/2-&/`&1&*(+,-#7%&?*+62/67%a&27a&).;+^a&#(&#."#7&
#/&71787&B,.8767B7&+#+,/9+a&#/&9#+#/5&)(2+,(%a&=278$&.0/)(2-&#(&
?*7127&#(17720(2120/(&9+?/1+##$`&#7*;&*(+,-#712/a&+&/`&?*5;.^&
?*72/07?7,7"#712-S& <a& 6+6& B707*/215a& #/=(B7a& 01(& ?7V?*("#(;.&
/)(2&107/;&=(*()7;â&A+6&9+=(;&/9)+#$&/&n272&F6+9a&/&w+67#&DWWj&
B7)+v&R,5&*/27*/6/v&R,5&k6*+172$lvY[Z&I&;7"(2a&2.2&(12-&=27V27&
72&.+%,-)70167B7&k?7*2*(2+&R7*/+#+&Q*(5la&27,-67&0&?(*(0(*#.27;&
0/)(&d&6*+1/0$%&78*+9a&16*$0+^@/%&8(978*+9#.^&*(+,-#712-v&

T7,+B+^a& ,^87%& "/0.@/%& 0& :711//& =/2+2(,-& 8(9& 2*.)+& 1;7V
"(2& /& ?*/07)/2-& 8(1=/1,(##$(& ?*/;(*$& ?7)78#$`& 07?/^@/`&
?*72/07*(=/%&#7*;+2/0#7%&*/27*/6/a&/&;#7"/2-&079#/6+^@/(&0&
1059/&1&#/;/&;(2+'7*$S&J&"(&7B*+#/=.1-&67#12+2+>/(%&27B7a&=27a&
?7167,-6.&#+4/&0,+12/&"/0.2&/&)(%120.^2&#(&?7&9+67#+;a&/;/&"(&
?/1+#$;a&+&?7&k?7#52/5;la&27a&1,()70+2(,-#7a&/;(##7&1+;7&B71.V
)+*1207&50,5(215&0& 170*(;(##7%&:711//&B,+0#$;&?*+07#+*.4/2(V
,(;S&<a&#+&;7%&09B,5)a&n27&78s51#5(2&7=(#-&;#7B7(&0&#+4(%&"/9#/S&

&
3$07)$&

T7=(;.&"(&0&:711//&2+6&2*.)#7&*('7*;/*70+2-&/&1/12(;.&72V
#74(#/%& 78@(120+& /& 0,+12/& 0& >(,7;a& /& B71+??+*+2& 0& =+12#712/v&
q+)(^1-a&?(*0+5&/&?71,()#55&B,+0$&6#/B/&17)(*"+2a&?7&6*+%#(%&
;(*(a&=+12/=#$%&720(2&#+&n272&07?*71a&07&01567;&1,.=+(&2+6a&6+6&
7#& 0/)/215& +027*.S& q7& 0& 9+6,^=(#//& `72(,71-& 8$& 09B,5#.2-& #+&
?*78,(;.&1&87,((&78@/`&?79/>/%S&U+61/;/,/+#&37,74/#a&?7&B7V
*5=/;&1,()+;&7>(#/0+5&?71,()120/5&XiVB7&B7)+a&?/1+,_&k31(&/;(#+&
1;(#/,/1-&#+&:.1/a&#7&0$0(*2$&;$4,(#/5&01(&2(&"(lS&R+a&6&17V
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" #'*

"+,(#/^a&170*(;(##+5&:711/5&.#+1,()70+,+a&18(*(B,+&/&)+"(&.1/V
,/,+& `.)4/(& =(*2$& 170(2167%& 8^*76*+2//a& .2*+2/0& ?*/& n27;& ((&
#(;#7B/(& )7127/#120+_& #(?,7`.^&/1?7,#/2(,-16.^&)/1>/?,/#.&/&
#(&27,-67&0.,-B+*#7&;+2(*/+,-#.^&2*.)70.^&;72/0+>/^S&<&6+6V27&
#(& 1,/467;& .2(4+(2& 9+;(2#7(& #(077*."(##$;& B,+97;& /9;(,-=+V
#/(& 8^*76*+2/=(167%& k?7*7)$la& 27a& =27& 8$,$(& k;()#$(& 01+)#/V
6/l&0$*7)/,/1-&0&k;()#$`&;$4(%la&0&=/=/670$`a&?7167,-6.&.`V
0+26/&.&#/`&17`*+#/,/1-&?*("#/(S&<&)707,-#7&*(,(0+#2#$;/&?7&
72#74(#/^& 6& #+4(;.& #+1275@(;.& 6+".215& B7*-6/(& 12*76/&
qSIS&M(*)5(0+a& #+?/1+##$(& /;& 87,-4(& ]W& ,(2& #+9+)& /& ?*/;(#/V
2(,-#7&6&)*.B7;.a&(@(&87,((&2*+B/=#7;.&?(*/7).&#+4(%&/127*//_&
kq(2& ."(& 12+*7B7& 1+;7)(*"+0/5a& +& 1+;70,+12-(& ?7V?*("#(;.& >+V
*/2&#+&:.1/a&?7V?*("#(;.&#(2&.0+"(#/5&6&=(,70(6.a&6&=(,70(=(V
167;.&)7127/#120.a&6&=(,70(=(16/;&?*+0+;p&09526+&?7V?*("#(;.&
50,5(215&.127(;&*.1167%&"/9#/a&((&71#70#7%&67#12/2.>/(%S&3952V
6+&*+1>0(,+&(@(&87,-4(a&=(;&67B)+V,/87S&T*7/1`7)/2&B*+#)/79#+5&
#+"/0+p&q(2& ."(& 1+;7)(*"+0/5a& #7& ?7V?*("#(;.&r,(12+670& *+V
9$B*$0+(2&/9&1(85&0+"#7B7&=/#70#/6+a&?7V?*("#(;.&01(&2*(?(@.2&
?(*()& #/;p& :711/5& ?7V?*("#(;.& ?7,#+& ;(*20$;/& ).4+;/a& ?7V
?*("#(;.&?*7/1`7)/2&27*B&/;/lY[jS&&

J&/&1+;&72)+,&/9*5)#.^&)+#-&2(7*//&/127*/=(167%&67,(/a&17V
B,+1#7&6727*7%&0&:711//&;(#5^215&,/4-&0#(4#/(&+2*/8.2$&"/9V
#/&/&0,+12#$`&72#74(#/%a&+&/`&B,.8/##+5&1.2-&?(*()+(215&72&?7V
67,(#/5&6&?767,(#/^a&72&7)#7B7&?7,/2/=(167B7&*("/;+&6&)*.B7;.&
6+6& 107(B7&*7)+&k17>/+,-#+5& n12+'(2+l&d& 2(*;/#&USIS&:7970+Y[YS&
T*+0)+a& ;75& 0(*1/5& n27%& 2(7*//& 72*/>+(2& '+2+,/9;a& 9+)+##712-a&
?*()?7,+B+5& 079;7"#712-& ?(*(;(#$& 67,(/a& ?(*(`7)+& #+& 7?*()(V
,(##$`&/127*/=(16/`&?(*(6*(126+`&#+&)*.B.^&2*+(627*/^&*+90/V
2/5S&J&)+"(&7879#+=/,&/&?*7+#+,/9/*70+,&6+")$%&/9&2+6/`&?(*(V
6*(12670& 0& *711/%167%& /127*//S& T71,()#/%& /9& #/`& ?*/4(,15a& 1&
;7(%&27=6/&9*(#/5a&#+&]WV(&B7)$&rr&0(6+S&&

q7&1(B7)#5&2(7*/5&67,(/&87,-4(&01(B7&/1?7,-9.(215&6+6&#(67(&
7871#70+#/(&5678$&?*()7?*()(,(##712/&#+4(%&/127*/=(167%&1.)-V
8$&/a&17720(2120(##7a&6+6&7?*+0)+#/(&#(079;7"#712/&?70,/52-&#+&
((&2*+(627*/^S&T*/27;&?+*+)761+,-#$;&78*+97;&n2+&?79/>/5&/1V
27*/=(167%&78*(=(##712/&/1`7)/2&72&,^)(%&1+;$`&*+9#$`a&?7*7%&
?7,5*#7&?*72/07?7,7"#$`&07&01(;&712+,-#7;&09B,5)70S&T7)78#+5&
?79/>/5a& #+&;7%& 09B,5)a& #(9+0/1/;7& 72&;72/070& ((& 0$*+9/2(,(%a&
=(12#712-&/&/16*(##712-&6727*$`&07&;#7B/`&1,.=+5`&#(&?7),("+2&
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#'!"

17;#(#/^a& 2(;& #(& ;(#((& 78s(62/0#7& 78(97*."/0+(2& 127*7##/670&
?(*(;(#S&w+&#(%a&#+&;7%&09B,5)a&127/2&#(6+5&?7)179#+2(,-#+5&?1/V
`7,7B/5& .`7)+& 72& 720(2120(##712/a& 107(B7& *7)+& 1+;77?*+0)+#/(S&
N#+& ?7)*$0+(2& ?72(#>/+,& )(%120/2(,-#7B7a& +& #(& /;/2+>/7##7B7a&
*+90/2/5& 12*+#$a& H7#(=#7a& k?*76,52/(& ;(#2+,-#712/l& d& 0(@-&
;7@#+5a&*(+,-#+5&/a&.0$a&)+,(67&#(&?*(7)7,(##+5S&q7&72#^)-&#(&
#(?*(7)7,/;+5S&&

N)#/;&/9&27,=670&)0/"(#/^&0&n27;&#+?*+0,(#//&;7"(2a&6+6&
#/& ?+*+)761+,-#7a& ?71,."/2-& /90(=#+5& *711/%16+5& 2*+)/>/5& #(V
)70(*/5& 6& 0,+12/& ?*/& 01(%& ((& /;/2+>/7##7%& k1+6*+,/9+>//l& /&
6+".@(;15&?70/#70(#//&(%S&U#(&6+"(215a&=27a& (1,/&;$&?*/9#+V
(;a& =27& ?*(1,70.2+5& 1+6*+,/9+>/5& #71/2& ,/4-& /;/2+>/7##7V
?*/1?7178/2(,-#$%& `+*+62(*a& 27& #()70(*/(& 6& B71.)+*120.& ;7"#7&
*+11;+2*/0+2-& 6+6& 6.,-2.*#$%a& =(,70(=(16/%& ?72(#>/+,& ),5& ?7V
9/2/0#$`&;7)(*#/9+>/7##$`&/9;(#(#/%S&<a&/1?7,-9.5&?72(#>/+,&
;+11707B7& #()70(*/5& 6& B71.)+*120.& 0& (B7& 1.@(120.^@(%& '7*;(a&
;7"#7&0$%2/&#+&?7,7"/2(,-#$(&?(*(;(#$S&N8$=#7&2+67(&#()70(V
*/(&079*+12+(2&0&;7;(#2$&*+9#7B7&*7)+&17>/+,-#$`&?*70+,70a&6+V
2+6,/9;70a&#+?*/;(*&?*/&07(##$`&?7*+"(#/5`S&<90(12#7a&6+6/;&
;7)(*#/9+>/7##$;& 27,=67;& ),5& :711//& ?71,."/,+& H*$;16+5&
07%#+a&+&),5&Q(*;+#//a&J?7#//a&0&;(#-4(%&12(?(#/&),5&<2+,//&d&
X]jY& B7)S&q7&?7*+"(#/(& 72#^)-&#(& 7859+2(,-#7&)7,"#7&8$2-&07V
(##$;S& q(& ?*/0()/& 87Ba& 6+6& B707*/215S& G/2.+>/5& 6*/9/1+a& ?7V
;7(;.a&27"(&;7"(2&)+2-&#(?,7`7%&/;?.,-1&),5&*+90/2/5S&

J&2+6"(&#(&;7B.&?*/#52-&*+1?*712*+#(##$%&#$#(&2(9/1a&=27&0&
#+4(;&78@(120(&5678$&#(&1.@(120.(2&1(*-(9#7%&0712*(870+##712/&
?(*(;(#S&R.;+^a&;$&#()77>(#/0+(;&/&78@(120(##.^&?72*(8#712-&
0& #/`a& /& B7270$%&/`&?*707)/2-& =(,70(=(16/%&?72(#>/+,S&H& 27;.&
"(& #+4(& 78@(1207& 78,+)+(2& ?7=2/& .#/6+,-#$;& 7?$27;& 0$"/0+V
#/5&0&1+;$`&#(8,+B7?*/52#$`&.1,70/5`a&0&27;&=/1,(a&/&7178(##7a&
0&#/4+`a&#+/;(#((&9+0/1/;$`&72&B71.)+*120+S&H,+11/=(16/(&?*/V
;(*$&/9&170(216/`&0*(;(#&d&?*/.1+)(8#$(&.=+126/a&4+8+4#/=(12V
07a& )*.B/(& '7*;$& =(12#$`& k,(0$`l& 9+*+872670S& <& #+67#(>a& ;$&
?7=(;.V27& ,(B67& 9+8$,/& 78@(120(##.^& +2;71'(*.& 0*(;(#& 67#>+&
?(*(12*7%6/&/&#+=+,+&X]]WV`a&67B)+&/;(##7& n272&5678$&k67#1(*V
0+2/0#$%a& +?+2/=#$%a&`7,7?16/%l&/&6+67%& 2+;& (@(&#+*7)&?71,(&
2*(`&=(20(*2(%&0(6+&*(?*(11/%&/&?7)+0,(#/5&,^87%&#(1+#6>/7#/V
*70+##7%&+62/0#712/&0)*.B&*+1?*5;/,15&/&1;/*/2(,-#+5&*.8+46+&
170(2167B7&*("/;+&*+9,(2(,+1-&6+6&B/?170+5&787,7=6+&#+&72,/06(&
12+2./S&



" #'#

:+9.;((215a& 8$,7& 8$& #(,(?7& 72*/>+2-& 8,76/*.^@((& 0,/5#/(&
6.,-2.*#$`&'+627*70&/,/&#()77>(#/0+2-&/`&*7,-S&q7&2+6&,/&."&
7#7&#(?*(7)7,/;7&/&'+2+,-#7v&3()-&;$&9#+(;a&=27&0&:711//&01(V
B)+a&)+"(&0&1+;$(&25"(,$(&0*(;(#+a&#(&?7B/8+,+a&#(&?(*(07)/,+1-&
/& 0$"/0+,+& #(/12*(8/;+5& 67#2*6.,-2.*+S& N#+& 8$,+& 27& 1/,-#((a&
27& 1,+8((a&#7&#/67B)+&#(&/1=(9+,+a& )+"(&#(1;72*5&#+& 01(& .1/,/5&
2+6/`&+0276*+270a&6+6&q/67,+%& ea&67#1(*0+27*70a&6+6&I,(61+#)*&
eeea& /,/& 2+6/`& ?*(12.?#$`& )(1?7270a& 6+6& G2+,/#S& I& ."& 0& 170*(V
;(##$`&.1,70/5`&7#+&2(;&87,((&1.@(120.(2S&t+2+,-#$%&"(&?(11/V
;/9;&?*()12+0,5(215&#(67%&0+*/+>/(%&2(9/1+&7&#+>/7#+,-#7%&#(V
?7,#7>(##712/a&107(B7&*7)+&*+1/9;7;&#+787*72a&),5&=(B7a&).;+(2V
15a& #(2& 7178$`& 71#70+#/%S&T7)78#+5&'7*;.,+& 0(1-;+& .)78#+& 6+6&
7?*+0)+#/(&/& 17>/+,-#7%&?+11/0#712/a&/&)('/>/2+&=.0120+& 17>/V
+,-#7%& 720(2120(##712/a& /& ?*5;7B7& ?*/1?7178,(#=(120+& 6& ).*#7%&
*(+,-#712/S& q7& 7#+& 1,/467;& .)78#+& ),5& 27B7a& =278$& 8$2-& ?*+0V
)7%S&H+6&1?*+0(),/07& 9+;(2/,&0& 107(;&+#+,/9(& 17,"(#/>$#167B7&
/)(%#7B7&#+1,()/5&USIS&H*+1#70a&k:711/5&01(B)+&8(*(;(##+&+#2/V
/;?(*16/;&2*(#)7;lY[[S&

31(& ;$a& 6+6& B707*/215a& k0$4,/& /9& 170(2167%& 4/#(,/la& 17&
01(;/& ((& )(;7*+,/9.^@/;/& 6+6& ,^)(%a& 2+6& /& 78@(1207& 0& >(,7;&
+2*/8.2+;/S&<&2(;&#(&;(#((&*(9.,-2+2$&0$`7)+&/9&78@(B7& 170(2V
167B7& #+1,()/5& 76+9+,/1-& 1.@(120(##7& *+9,/=#$& #(& 27,-67& ),5&
2+6/`&7=(0/)#$`&?7,^170a&6+6&12*+#$&M+,2//&/&1*()#(+9/+2167B7&
*(B/7#+a&#7&/&),5&2+6/`&B7*+9)7&87,((&8,/96/`&07&01(`&72#74(#/V
5`&12*+#a&6+6&:711/5&/&F6*+/#+S&3()-&7?$2&F6*+/#$&?71,()#(B7&
)(152/,(2/5a& ?*/& 01(%& (B7& #(7)#79#+=#712/& /& +027*/2+*#$`& 2(#V
)(#>/5`&#$#(4#(%&?7,/2/=(167%&0,+12/a&01(V2+6/&)707,-#7&1/,-V
#7&72,/=+(215&72&7?$2+&*711/%167B7S&&

N2#^)-&#(&k#+*7)l& C)+&/&=27a&0&1.@#712/a& 9#+=/2&n27&`72-&/&
?*/0$=#7(a&#7&#+&1+;7;&)(,(&#(1.@((&#(;#7B7&1;$1,+&1,707vEa&+&
#71/2(,/&67#6*(2#$`&B*.??70$`&/#2(*(170a&?7&1.@(120.a&.9.*?/V
*70+04/(&079;7"#712-&0$12.?+2-&/&)(%12070+2-&72&,/>+&B71.)+*V
120+a& 50,5^215& B,+0#$;& ?*(?52120/(;& ),5& ?(*(`7)+& #+& )*.B.^&
67,(^S&q(&k#+*7)la&+&=/#70#/=/%&+??+*+2&0&6*/9/1#$%&B7)&?70$V
1/,&1(8(&0&?7,27*+&*+9+&9+*?,+2$S&<1?7,-9.5&*+9,/=#$(&;(`+#/9V
;$a& 0& =+12#712/& '+62/=(16.^& ;7#7?7,/9+>/^& 71#70#$`& 6+#+,70&
GU<a& 7#/& #+059$0+^2& ;+11707;.& 179#+#/^& #(6.^& ?1(0)7?+2*/7V
2/=(16.^& /)(7,7B/^a& k,7"#$%& ?+'71& 0(,/67)(*"+0#7%& B7*)712/&
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9+&=.")$(&/#2(*(1$lY[iS&<&6+67(V27&0*(;5&n27&;7"(2&*+872+2-S&q7&
72#^)-&#(&8(167#(=#7a&+&0&#+4(;a&127,-&8$12*7&;(#5^@(;15&;/V
*(a& ).;+^a& /& #(& 1,/467;& )7,B7S& <& ."& 2(;& 87,((& #(2& 71#70+#/%&
?7,+B+2-&n272&2*(#)&'+2+,-#$;a&()/#120(##7&079;7"#$;&1>(#+*/V
(;S&R+a&7#&1.@(120.(2&/&1/,(#a&#7&72#^)-&#(&?*()7?*()(,(#a&0&27;&
=/1,(& ?727;.a& =27& 6+2+12*7'/=#712-& (B7& ?71,()120/%& 12+#70/215&
?7#52#7%& 01(& 87,-4(;.& =/1,.& ,^)(%a& ?*/=(;& ,^)(%& 1+;$`& *+9V
#$`S&&

H7#(=#7a&B7*+9)7&67;'7*2#((&/&8(97?+1#((&78@+2-15&1&()/#7V
;$4,(##/6+;/& 0& n972(*/=(16/`& 8+4#5`& /9& 1,7#707%& 6712/a& =(;&
0$`7)/2-a&?*/=(;&1&#(?*()16+9.(;$;&/1`7)7;a&#+&`7,7)&?7,/2/V
=(167%& *(+,-#712/a& B)(& )(,+(215a& 0& 67#(=#7;& 1=(2(a& /127*/5S&
A7,-67&?*+0/,-#7&,/&n27a&(1,/&/1`7)/2-&/9&?*(9.;?>//&?70$4(#V
#7%& 17>/+,-#7%& 720(2120(##712/& 78*+970+##7B7& =(,70(6+v&H& 27;.&
"(&/&?*+B;+2/=(16+5&*+>/7#+,-#712-&?7)78#7%&?79/>//&?*()12+0V
,5(215& 1701(;& #(& 8(11?7*#7%a& 07& 01567;& 1,.=+(& 0& 1*()#(1*7=#7%&
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8$,&?71275##$%&)('/>/2S&N#&9+12+0,5,&?*+05@/(&0(*`/&9+B,5)$V
0+2-& 0#/9a& 0& B,.8-&.?*+0,5(;7%&/;/&"/9#/a&/& 1?7178#$(&#+8,^V
)+2-&,^)/&.0/)+,/&2+;&?7,#$%&`+71p&T7178#/>(%&)('/>/2+&8$,+&
1+;+&0(*`70#+5&0,+12-S&P,/9+0(2+&,/=#7&),5&1(85&67?/,+&)(#-B/a&
6+6&8$&178/*+51-&8("+2-&/9&:711//a&/&9+8/*+,+&2(6.@/(&6+9(##$(&
)7`7)$a&?*()712+0,55&;/#/12*+;&/907*+=/0+2-15a&6+6&.;(^2lY\jS&

G78120(##7&k)07*>707(& B71.)+*1207l&H,^=(0167B7& 1,().(2&?7V
#/;+2-& 6+6& *(9.,-2+2& *+16*(?7@(#/5& Cn;+#1/?+>//E& kn,/2l& 72&
)(1?72/9;+&0(*`70#7%&0,+12/a&.2*+2$&/;/&n271+&1,."8$&/&787178V
,(#/5& 72& 712+,-#7B7& #+1(,(#/5& 0& ?*/0/,(B/*70+##7(& 171,70/(a&
k?*/0+2/9+>//l& /;/& B71.)+*120+a& ?7)=/#(#/5& B71.)+*120(##7%&
/)(/&.96767*$12#$;&171,70#$;&/#2(*(1+;S&3(*`70#+5&0,+12-&8$V
,+&012*7(#+&0&;7)(,-&kR07*>+la&=27&17?*707")+,71-&;.2+>/(%&((&
?*/*7)$& C0&#+?*+0,(#//&6& 7B*+#/=(##7%a& k)7B707*#7%lES&3& 72#7V
4(#//& B71.)+*120+& *(=-& 2+6"(&4,+& 78& +817,^2/9+>//& /;& n67#7V
;/=(16/`& /#2(*(170a& (B7& 171*()727=(#//& #+& k?7,.=(#//& )(#(Bla&
k8$12*$`&?*/8$,(%la& 67#0(*2/*.(;$`& 0& )7`7)$& )07*>70$`& k+6V
27*70l& d& 0& 27;& =/1,(& ?(*17#/'/6+27*70& 0(*`70#7%& 0,+12/& /& /`&
8,/"+%4(B7&76*."(#/5&Ck1(;-/lES&&

t+62/=(16/&H,^=(016/%&1=/2+,a&=27&k)07*>707(&B71.)+*1207l&
9+/#2(*(170+#7& ?7=2/& /16,^=/2(,-#7& 0& 787B+@(#//& 2(`a& 627& (B7&
1712+0,5,S& A7& (12-& ?7#/;+,& (B7& 6+6& 171,70#7(a& #+>(,(##7(& #+&
.)70,(207*(#/(&=*(90$=+%#7&.96/`&17>/+,-#$`&/#2(*(170S&<&7>(V
#/0+,&6+6&107(B7&*7)+&k/9s5#la&/127*/=(16/%&k0$0/`la&1,.=+%#7(&
k726,7#(#/(l& 72& k?*+0/,-#7%l& 2(#)(#>//a& 7879#+=(##7%& ?(2*70V
16/;&B71.)+*1207;&k01(78@(%&1,."8$la&B)(&k071?/2+2(,-#+5&)/6V
2+2.*+l& 0,+12/& *+1?*712*+#5,+1-& #+& 01(& 171,70/5&k8(9&/9s52/5lS&
F*+0#(#/(& 0& 7859+##7125`& H,^=(016/%& *+11;+2*/0+,& 0& 6+=(120(&
B+*+#2//& ?71,().^@(B7& .*+0#(#/5& 0& ?*+0+`Y\YS& A7& (12-& *.116/%&
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Y\Z&A+;&"(a&1SXZia&XZ\a&XZ]&
Y\j&A+;&"(a&1SXYXa&Xj\&
Y\Y&K7B/6+&H,^=(0167B7&2+670+_&0&k7?*()(,(#//&171,70#$`&72#74(#/%l&T(2*&kp#(&8$,&=.")&
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?.2-& 6& k?*+0707;.& B71.)+*120.la& ?7& ;#(#/^& 0(,/67B7& /127*/6+a&
?*76,+)$0+,7&)(1?72/=(167(&k1,."/,7(l&B71.)+*1207a& 71#70+##7(&
#+&*+0(#120(&0&8(1?*+0//a&6*(?712#7;&?*+0(S

k:+9B71.)+*120,(#/(l&?7V?712170(216/&
N)#+&/9&?*/=/#&?712170(2167B7&k?(*(`7)+l& C2*+#9/2+E& 9+6,^V

=+(215& 0& 6+*)/#+,-#7;& /9;(#(#//& 72#74(#/%& k78@(12V
07c,/=#712-dB71.)+*1207lS&N#/&+62/0#7&2*+#1'7*;/*70+,/1-&1&?7V
1,(12+,/#16/`& C27=#((a& 1&?71,(07(##$`E& 0*(;(#b& 1(%=+1&;$&#+`7V
)/;15& #+& ?/6(& n2/`& /9;(#(#/%S& q7*;+2/0#+5& 170(216+5& ;7)(,-&
72#74(#/%a& 0& 6727*7%& ,/=#$(& C+& 2+6"(& 67,,(62/0#$(a& 67*?7*+V
2/0#$(a& ?*7'(11/7#+,-#$(& /& )*SE& /#2(*(1$& ?7,#712-^& ?7B,7@+V
,/1-& B71.)+*1207;& C;7)(,-& 272+,-#7B7& 7B71.)+*120,(#/5Ea& 0& ?712V
170(216/(&0*(;(#+&1;(#/,+1-&;7)(,-^&k*+9B71.)+*120,(#/5lS&&

P(&78$=#7&`+*+62(*/9.^2&7)#7127*7##(&d&6+6&272+,-#7(&k8(BV
1207&72&B71.)+*120+la&2S(S&?7/16&#+1(,(#/(;&k2(#(0$`l&#/4a&#(9+V
0/1/;$`& 1?717870& 1.@(12070+#/5& /& ;/#/;/9+>/^& 1059(%& 1& B71.V
)+*1207;& C?*(")(&01(B7a&2*(8.^@/`&/1?7,#(#/5&17>/+,-#$`&785V
9+2(,-120& d& .?,+2$& #+,7B70a& 1,."8$& 0& +*;//& /& 2S?SES& T*/& n27;&
?*()12+0,(#/(&7& B71.)+*120(&6+6&*+9)+27=#7%&/&*(?*(11/0#7%&/#V
12+#>//&0&78@(120(&17`*+#/,71-a&87,((&27B7a&7#7&)7;/#/*.(2S&N)V
#+67&n27a&167*((a&712+27=#7(&50,(#/(a&#+059=/0$%&78*+9&170(2167V
B7&?*74,7B7S&&

k:+9B71.)+*120,(#/(l& 06,^=+(2& 0& 1(85& /& 78*+2#$%& ?*7>(11_&
k8(B1207l&B71.)+*120+&72&B*+")+#a&2S(S&107*+=/0+#/(&/;&107/`&17V
>/+,-#$`&'.#6>/%a&7859+2(,-120a&/&(B7&k;/#/;/9+>/^la&9+;$6+V
#/(&0&1(8(Y\[S&T*/=(;&*(=-&/)(2&#(&7&=+12/=#7;&.`7)(&B71.)+*120+&
/9&#(6727*$`&1'(*a&;/#/;/9+>//&;(,7=#7%&7?(6/&/;&17>/+,-#7%&
1*()$a&`+*+62(*#$`&),5&*+90/2$`&12*+#a& +& 7&?(*(7*/(#2+>//&B7V
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
.*+0#/2(,-#$`& 12*(;,(#/%& /;(##7& #+& ?7=0(& B71.)+*120(##$`& ?70/##712(%S& N#&
*+1?*712*+#/,&#(6727*$(&1?(>/+,-#$(&6,+1170$(&?70/##712/&#+&#(167,-67&6,+1170a&6+67^&
8$,+a& #+?*/;(*a& ?7)+2#+5a& ?7,7"(##+5& /;&#+& 01(& 0/)$&`7,7?120+a& +& 07/#16+5&?70/##712-&
12+,+& )+"(& 01(171,70#7%S& u27& 7878@(#/(& ?70/##712(%& 17& 0*(;(#(;& )7,"#7& 8$,7& ,(=-& 0&
71#70.& /& ?*+0707B7& .*+0#(#/5& 78@(120(##$`& 6,+1170S& T*/12.?/2-& 6& n27;.& .*+0#(#/^&
?*()1275,7& 1#/9.a& 9+67#7)+2(,-#7%& .12+#7067%& 6*(12-5#16/`& ?70/##712(%a& 7178(##7&
?,+2("(%&/&*+872&6*(?712#$`&6*(12-5#&#+&B71?7)lS&H,^=(016/%&3SNS&F6+9S17=Sa&1S&XiXdXiDS&
Y\[&G78120(##7a&0&7?/1+#/5`&*711/%167B7&78@(120+&n2/&?*7>(11$&'/61/*.^215_&k3&78@(120(&
1,7"/,15& 107(78*+9#$%& 9+;6#.2$%& 6*.BS& 3,+12-a& =/#70#/=/%& +??+*+2& =+127& /B#7*/*.(2&
/#2(*(1$&/&?*+0+& B*+")+#S&w#+=/2(,-#+5&=+12-& 78@(120+& 720(=+(2& 0,+12/& 27%&"(&;7#(27%a&
12*(;51-& 78`7)/2-& 127*7#7%& ,(B+,-#$(& /& ,(B/2/;#$(& 1?7178$& *(4(#/5& 107/`& #+1.@#$`&
?*78,(;& /& 10(12/& 78@(#/(& 1& B71.)+*120(##$;/& 7*B+#+;/& 6& ;/#/;.;.a& 78*+@+51-& 6& #/;&
27,-67& 27B)+a& 67B)+& #(2& /#$`& 1?717870& *(4(#/5lS& M^*76*+2/5& /& 0,+12-& 0& #707%& :711//& c&
<#12/2.2&17>/7,7B//&:IqS&x(#2*&67;?,(61#$`&17>/+,-#$`&/11,()70+#/%&cc&T7,/2/5S&d&USa&
DWW[S&d&3(1#+S&d& &XCjWEa&1S&XWDS&
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1.)+*120+& 1& 78@(17>/+,-#$`& /#2(*(170& #+& k.967171,70#$(lS&
q+&1;(#.&272+,-#7;.a&01(?7B,7@+^@(;.&170(2167;.&B71.)+*120.&d&
2(**7*/12.a& ;7)(*#/9+27*.a& ;7*+,/9+27*.a& ;7#7?7,-#7;.& *+1?7V
*5)/2(,^& k78@(#+*7)#7%l& 178120(##712-^& d& ?*/4(,& kR07*(>lS&
R(;7#12*/*.(;$(& /;& 2(`#7,7B/=(167(& #(170(*4(#1207& /& 67#>(?V
2.+,-#7V/)(7,7B/=(16+5& 1,+8712-& 179)+^2& .& #+1(,(#/5& 7@.@(#/(&
k)('/>/2+l& B71.)+*120+& d& (B7& #(n''(62/0#712/a& #(1?*+0(),/07V
12/a&#(1?7178#712/&/,/&#("(,+#/5&/1?7,#52-&107/&7859+##712/Y\iS&
u61?(*2$&72;(=+^2a&=27&n27&B71.)+*1207&#(&;7"(2&78(1?(=/2-&*(+V
,/9+>/^& 6.*1+& #+& ;7)(*#/9+>/^& n67#7;/6/a& ?7,/2/6/a& /##70+V
>/7##7(&*+90/2/(&/&2S?SY\\&:(9.,-2/*70+2-&/&67#>(?2.+,/9/*70+2-&
;+1170$(&7@.@(#/5&/&n61?(*2#$(&7>(#6/&;7"#7a&#+&;7%&09B,5)a&
0&7?*()(,(#//&170*(;(##7B7&B71.)+*120+&0&:711//&6+6&k)07*>707V
B7lS&

kR07*(>l&d&n27&#(&726,7#(#/(&72&k).,"#7B7l&B71.)+*120+&C17V
0(2167B7& k78@(#+*7)#7B7l& /,/& 9+?+)#7B7& ?*+0707B7a& 17>/+,-#7B7&
/& 2S)SE& /& #(& (B7& /90*+@(#/(ck.`.)4(#/(la& 6727*7(& ?*/&"(,+#//&
;7"#7&/1?*+0/2-S&u27&0?7,#(&1+;712752(,-#+5&'7*;+&?*+0,(#/5a&
78.1,70,(##+5& #70$;/& .1,70/5;/& /& 12+*$;/& B71.)+*120(##$;/&
2*+)/>/5;/S&w)(1-& 1,().(2& 1)(,+2-&)0(&7B707*6/S&:+9.;((215a& 17V
0*(;(##7(& k)07*>707(& B71.)+*1207la& 071?*7/907)5& #(6727*$(& `+V
*+62(*#$(&=(*2$&k6,+11/=(167B7l& C."(&50,504(B715&0&#+4(%&/1V
27*//Ea& 78,+)+(2& /& /#$;/&/9;(*(#/5;/S&O27& 1059+#7& /& 1& )*.B7%&
/127*/=(167%&n?7`7%a&/&1&/#$;/&?72*(8#7125;/&170*(;(##7B7&17V
>/.;+&/&6*+271+S&H*7;(&27B7a&?*(),+B+(;$%&67#>(?2.+,-#$%&+?V
?+*+2&#(&72;(#5(2&01(&712+,-#$(S&u27&,/4-&7)#+&/9&?*/9;a&=(*(9&
6727*.^&;7"(2&*+11;+2*/0+2-15&170*(;(##712-S

"""""""""""""""""""""""""""""""""""""""""""""""""
Y\i&T7&17>/7,7B/=(16/;&)+##$;&DWW\&BSa&#+&07?*71a&1?7178#+&,/&+);/#/12*+2/0#+5&1/12(;+&
n''(62/0#7& 76+9$0+2-& .1,.B/& 78@(120.& /& 72)(,-#$;& B*+")+#+;a& X\a]á& *(1?7#)(#270&
720(2/,/& k0& 71#70#7;& 1?7178#+la& +& Y]a[á& )+,/& 72*/>+2(,-#$%& 720(2S& G;S_& r7,7)67016/%&
HSQS& H& 07?*71.& 7& ?7,/2/=(167%& 1/12(;(& 170*(;(##7%& :711//& cc& T7,/1S& d& USa& DWW]S& d& &
DCXXWEa&1S&DXS&
Y\\&GSTS&T(*(B.)70&(@(&0&X]]j&BS&?/1+,&7&'(#7;(#(&8^*76*+2/=(167B7&67*?7*+2/0/9;+S&G;S_&
T(*(B.)70& GSTS& N*B+#/970+##$(& /#2(*(1$& /& *711/%167(& B71.)+*1207_& 1;(#+& ?+*+)/B;& cc&
T7,/1S& d& USa& X]]jS& d& & YS& d& GS& ZXdZYS& G(%=+1& /11,()70+2(,/& B707*52& 7& k6*/;/#+,-#7V
6,+#707;&B71.)+*120(la&#+?7;/#+^@(;&k/#12/2.>/7#+,-#.^&+#+*`/^lS&G;S_&T+12.`70&3SMS&
U()0()(0&/&T.2/#_&R07(;$1,/(&6+6&+,-2(*#+2/0+&)07(0,+12/^S&T71,(1,70/(&?7,/2/=(167B7&
>/#/6+& 6& )/16.11//& 7& ,/8(*+,-#7;& ?707*72(& cc& T7,/1S& d& USa& DWW]S& d& & [CXXjEa& 1S& XD]S&
:+1`7"/;& 12+,& 2(9/1& 78& +);/#/12*+2/0#7V17>/+,-#7%& #(n''(62/0#712/& *711/%167B7&
B71.)+*120+S& G;Sa& #+?*S_& I'+#+1-(0& USqS& q(0$#71/;+5& 1,+8712-& B71.)+*120+S& d& US_&
:NGGTuqa&DWW[S&
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kR07*(>l&6+6&k171,70/(l&
&kR07*>707(l& B71.)+*1207& d& #(& /#12/2.2$& /& ?*7>().*$& C015&

+);/#/12*+2/0#7V.?*+0,(#=(16+5& 1/12(;+E& /& )+"(& #(& 8^*76*+2/V
=(16/%& 1,7%& C?*/& 01(%& (B7& 0,/52(,-#712/& /&
12/Y\]ES&kR07*(>l&d&n27&'7*;+&C/,/&7*B+#/9+>/5Ea&0&6727*.^&72,/V
,+1-&?712170(216+5&k>/0/,/9+>/5&0(*`70la&12+*$(&/&#70$(&B71?7)V
120.^@/(& B*.??$a& 787178/04/(15& 72& #+1(,(#/5& 0& ?*/0/,(B/*7V
0+##7(& k171,70/(l& CXaYdDá&#+1(,(#/5Y]WES& Q71.)+*120(##$(&/#2(V
*(1$&1(%=+1&0&71#70#7;&*().>/*70+#$&6&/#2(*(1+;&(B7&?*()12+0/V
2(,(%a&2S(S&k)07*>707B7&1778@(120+lS&

H7#(=#7a&'+62/=(16/&kR07*(>l&d&n27&87,((&4/*76+5&17>/+,-V
#+5&1*()+S&P(&1712+0,5(2&#(&27,-67&k)07*>707(&1778@(1207la&#7&/&
25B72(^@+5& 6& #(;.& /& (B7& 781,."/0+^@+5& ?*71,7%6+S& P1,/& ?*/V
#52-&),5&7?/1+#/5&170*(;(##7B7&*711/%167B7&B71.)+*120+&;(2+'7V
*.&kB71.)+*120+d67*?7*+>//la&k171,70/(l&1,().(2&*+11;+2*/0+2-&0&
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Y\]& kT7& )+##$;& t()(*+,-#7%& 1,."8$& B71.)+*120(##7%& 12+2/12/6/a& 27,-67& 78@+5&
=/1,(##712-& B*+")+#16/`& B71.)+*120(##$`& 1,."+@/`& #+& #+=+,7& DWWY& BS& 1712+0/,+& X& ;,#S&
ZX[& 2$1S& =(,70(6S& <& n27& #(& 1=/2+5& +*;//& k781,."/0+^@(B7l& ?(*17#+,+a& 6727*+5& 9+;(2#7&
?*(071`7)/2&=/1,(##712-&1+;/`&=/#70#/670S&R,5&1*+0#(#/5&d&0&X]]W&BS&0&GGG:&78@((&=/1,7&
8^*76*+270& #+1=/2$0+,7& [[Z& 2$1S& =(,70(6a& +& /`& k?*/0/,(B//l& 8$,/& B7*+9)7& 16*7;#((& ?7&
1*+0#(#/^& 1& 2(;/& 079;7"#7125;/a& 6727*$;/& *+1?7,+B+(2& #$#(4#((& =/#70#/=(1207lS&
M^*76*+2/5& /& 0,+12-& 0& #707%& :711//& c& <#12/2.2& 17>/7,7B//& :IqS& x(#2*& 67;?,(61#$`&
17>/+,-#$`& /11,()70+#/%& cc& T7,/2/5S& d& USa& DWW[S& d& 3(1#+S& d& & XCjWES1S& ]WS& T7& )*.B/;&
)+##$;a&=/1,(##712-&*711/%167B7&=/#70#/=(120+&1&X]]X&?7&DWWi&B7)&0$*71,+&?7=2/&0)07(&d&1&
]YW& 2$1S& )7& XaiY& ;,#S& =(,70(6a& +& 17)(*"+#/(& B71;+4/#& 78`7)/215& 12*+#(& 0& 2*(2-& ((&
8^)"(2#$`& *+1`7)70& /,/& ?7=2/& 0& XWá& 33TS& G;S_& <#79(;>(0& 3S& T*/9$0& 6& ?7*5)6.& cc&
G0787)#+5&;$1,-S&d&USa&DWW\S&d& &XWS&d&GS&YidiWS&1S&[jS&w+;(=.a&=27&/&#+1(,(#/(&GGG:&8$,7&
;#7B7=/1,(##((&*711/%167B7a&=27&;(#5(2&1772#74(#/(&=/#70#7B7&/&#(=/#70#7B7&n,(;(#270b&0&
*(9.,-2+2(&.0(,/=/0+(215&#(?*7/907)/2(,-#+5&#+B*.96+&#+&17>/+,-#.^&1*().S&
Y]W&u27&1,707a&72&6727*7B7&72)+(2&+*`+/67%a&2+6&/&?*71/215&0&,(61/67#&#+4(B7&?712;7)(*#7B7&
0*(;(#/S&N#7&,.=4(&01(B7&?7)`7)/2&),5&`+*+62(*/12/6/&0$14(B7&1,75&*711/%167B7&78@(120+&
d&0,+)(,->(0V*+1?7*5)/2(,(%&0,+12/c178120(##712/S&31(&7#/a&67#(=#7a&0$4,/&/9&#+*7)+a&#7&
."(&?(*(12+,/&/;&8$2-S&N#/&179)+,/&7178$%&;/*a&9+6*$2$%a&#(?*7#/>+(;$%a&"/0.@/%&?7&
107/;&?*+0/,+;a&V&0#(&;+11$&#+*7)7#+1(,(#/5a&#7&9+&((&1=(2S&T727;.&=27&/`&>(,-&d&078*+2-&0&
1(85& 01(& *(1.*1$& /& 079;7"#712/a& 72?.@(##$(& n27;.& 17>/.;.S& H7,/=(120(##$(& )+##$(& 7&
k171,70//l&1;S_&U+,(0+&AS&G7>/+,-#$(&12*+2$&/&17>/+,-#+5&?7,/2/6+_&72&.*7670&?*74,7B7&6&
8.).@(;.&*+90/2/^&cc&:711/5_&M,/"+%4/(&)(152/,(2/5_&G8S&12S&d&USa&DWWjS1S&iib&X\b&<27B/&
DWWj& BS_&O27& )+,-4(v& cc&u67#7;/=(167(& 079*7")(#/(&:711//S& d&USa& DWWYS& d& & XCZEa& 1S& iiS&
N)/#&/9&B,+0#$`&?*/9#+670&k171,70/5l&d&87B+21207S&T7&17>/7,7B/=(16/;&9+;(*+;a&*+9*$0&0&
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B7l&`795%120+a&.?*+0,5(;7B7&#+&71#70(&d&0#70-&16+".&;(2+'7*/=(V
16/&d&k0,+)(,-=(167B7l&C=+12#7B7a&+&#(&?.8,/=#7B7E&?*+0+Y][S&O+V
12#$%&`+*+62(*& k)07*>707B7l& 0,+)(#/5a& 7*B+#/970+##7B7&?7& k?.V
25;la&?*/4(,&0&?*72/07*(=/(&17&01(78@/;&`+*+62(*7;&B71.)+*12V
0+S& F?*+0,(#/(& 9+& ?*()(,+;/& k)07*>707V072=/##7B7l& `795%120+&
10()(#7&)7&;/#/;.;+&d&?7127,-6.a&?7167,-6.&1.@(120.(2&#(78`7V
)/;712-& 72?*+0,52-& 7?*()(,(##$(& ?.8,/=#$(& '.#6>//S& T7n27;.&
01(&0#(4#/(&67;;.#/6+>//&kR07*>+l&?*/78*(2+^2a&167*((a&=+12V

"""""""""""""""""""""""""""""""""""""""""""""""""
Y]Y& 372& #(6727*$(& )+##$(& #+& n272& 1=(2_& kT7& 171275#/^& #+& #+=+,7& DWXW& BSa& :711/5& d&
()/#120(##7(&/9&?712170(216/`&B71.)+*120a&/#0(12/>//&6727*7B7&9+&*.8("&?*+62/=(16/&*+0#$&
#+67?,(##$;& /#712*+##$;& /#0(12/>/5;& 0#.2*/& 12*+#$a& +& 1& .=(27;& #(7'/>/+,-#7&
0$0()(##$`&)(#(B&?*(0$4+^2&?71,()#/(&6+6&;/#/;.;&0)07(b&)+"(&1(%=+1&/#0(12/>//&Hq:&
9+&*.8("7;&;(#-4(&#+67?,(##$`&0&6/2+%167%&n67#7;/6(&/#712*+##$`&/#0(12/>/%&0&X[&*+9S&
N67,7& Y[á& *711/%167B7& 33T& 179)+(215& 0& 67;?+#/5`a& 6727*$;/& 0,+)(^2& 178120(##/6/a&
9+*(B/12*/*70+##$(&0&7''47*#$`&^*/1)/6>/5`b& n272&?76+9+2(,-&17/9;(*/;&1&)+##$;/&?7&
1+;$;& #(8,+B7?7,.=#$;& 12*+#+;& I'*/6/lS& <#79(;>(0& 3SKS& <127*/5& /& .*76/& *711/%16/`&
;7)(*#/9+>/%&cc&:711/5&/&170*(;(##$%&;/*S&d&USa&DWXWS&d& &DC[iEa&1S&XZdXjS&
Y][&<1?7,-9.5& 2(*;/#&k0,+)(,-=(167(l&?*+07a& 5& ?7#/;+^a&=27& 7#&0& 27%&"(&;(*(&.1,70(#&/&
;(2+'7*/=(#a&=27&/&k171,70/(la&k)07*>707(& B71.)+*1207lS&T7027*^a&*(=-&#(&/)(2& 7&?*5;7;&
9+/;12070+#//& ?7#52/%& /9& ?*74,7B7& /& 1;(4(#//& *+9#$`& n?7`& 0& #(6.^& 0#(0*(;(##.^&
*(+,-#712-S& N8*+@(#/(& 6& k/127*/=(167;.& 1,70+*^l& 8$,7& #(78`7)/;7a& =278$& .6+9+2-& #+&
1.@#712#7(& 1`7)1207& #(6727*$`& 50,(#/%& #+1275@(B7& 0*(;(#/& 1& ?*74()4/;& /&
#(170*(;(##712-& n27B7& #+1275@(B7S& 3& 27;& 1;$1,(a& =27& 7#7& 50#7& #(& 17B,+1.(215& 1&
(0*7+;(*/6+#16/;& #+1275@/;a& 6.)+& ;$& 1(85& .?7*#7& 72#71/;S& u27& 2(;?7*+,-#7(&
#(170?+)(#/(& 78s51#5(215& #(& 7212+0+#/(;& C+a& 9#+=/2a& #(?*(7)7,/;7& 8(B7;& 0)7B7#6.Ea& +&
)(%120/(;&6+6/`V27&0+"#$`&17>/76.,-2.*#$`&;(`+#/9;70S&&



" #('

#$%& C`795%120(##$%Ea& =(;& ?.8,/=#$%& C2S(S& 178120(##7& ?7,/2/=(V
16/%&0&6,+11/=(167;&?7#/;+#//E&`+*+62(*S&&

G&n2/;&1059+#&/&k0,+)(,-=(16/%l&?7)`7)&6&?7,/2/=(167%&0,+V
12/b& k0,+)(,-=(167(l& ;/*70799*(#/(& ?*7#/9$0+(2& 1(%=+1& 01(& ((&
/#12/2.2$S& G70*(;(##$(& kn,/2$l& #(& *+9,/=+^2& ?7,/2/=(16/(& /&
n67#7;/=(16/(&/#2(*(1$b&27=#((a&)(,+^2&+6>(#2&#+&027*$`S&u2/;&
78s51#5(215&/&?7)+0,(#/(&?.8,/=#7%&1'(*$b&7#+&10()(#+&6&7)#7%&
/9& '.#6>/%& kR07*>+la& 6& 78,+12/& k)07*>707B7& 781,."/0+#/5lS&
q+*7)7#+1(,(#/(&?7#/;+(215&kR07*>7;l&6+6&78s(62&?7,/2/=(167%&
0,+12/a& +& #(& 1.8s(62& ?7,/2/=(16/`& ?*+0S& CG?*+0(),/0712/& *+)/&
1,().(2&?*/9#+2-a&=27&7#7&/&1+;7&1(85&2+6&?7#/;+(2SE&<&/;(##7&0&
n27;&6+=(120(&d&78s(62+&d&7#7&/&/1?7,-9.(215&kR07*>7;lS&

I);/#/12*+2/0#+5& )(52(,-#712-& 01(& 87,-4(& ?7`7)/2& #+&
k67*;,(#/(l&1&)7`7)70&72&0$)(,(##7B7&k.=+126+l&Ck#+6+9+la&k?.V
2/lE&k)07*>707B7l&`795%120+S&H+")$%&+);/#/12*+27*&d&k1+;&1(8(l&
=+12#$%&k2(#(07%l&?*()?*/#/;+2(,-& C09526/a&k726+2$la&k*+987*V
6/l&/&2S?S&d&(B7&("()#(0#+5&k)(,70+5l&"/9#-ES&T*/&n27;&06,^=(#&
0& 1/12(;.& ,(B+,-#7%& C178120(##7& 17>/+,-#7V.?*+0,(#=(167%E& )(5V
2(,-#712/S&H+")$%& k)07*>70$%l& +627*& 0()(2& 2+6.^&"(& )07%#.^&
"/9#-b& ?*/=(;a& ,(B+,-#7V?*7>().*#+5& d& 27,-67& 787,7=6+& Ck?*/V
6*$2/(lE& ?7),/##7%a& #('7*;+,-#7V2(#(07%a& ?76*$27%& 8/9#(1V
2+%#7%S&3&>(,7;&kR07*(>l&?*72/07*(=/2& 170*(;(##$;&?7,/2/67V
?*+070$;&?*()12+0,(#/5;a&0&17720(2120//&1&6727*$;/&/;.@(1207&
/& ?*+0+& B71.)+*120+& /;(^2& ?.8,/=#$%& `+*+62(*& /& #(& ;7B.2& 50V
,52-15&#/=-(%&072=/#7%S&

&
kR07*(>l&6+6&1,.=+%&&

B71.)+*120(##7V;7#7?7,/12/=(167B7&6+?/2+,/9;+&
3&;7;(#2&*+9*.4(#/5&170(2167B7&;/*+&*(=-&4,+&7&0$07)(&/9V

?7)&67#2*7,5&B71.)+*120+&01(`&1'(*a&7&0798.")(#//&/&?7,#7;&*+1V
6*$2//&`795%120(##7%&+62/0#712/&B*+")+#S&N)#+67&>/0/,/970+#V
#7B7& k*+9;("(0+#/5l& B71.)+*120+& /& 78@(120+& 0& n67#7;/=(167%&
"/9#/& #(& ?*7/974,7S& q+?*72/0a& 17>/+,-#7Vn67#7;/=(16/(& /#2(V
*(1$& 9+12+0/,/& n''(62/0#$(& B71.)+*120(##$(& /& 78@(120(##$(&
n,(;(#2$&1,/2-15&0&kR07*(>la&?7)=/#(##$%&."(&#(&07,(&?(*07B7&
,/>+a&+&`795%120(##$;&/#2(*(1+;&01(B7&k171,70/5lS&&

kR07*(>l& 781,."/0+(2& /#2(*(1$& k0$14(B7& 171,70/5l& 9+& 1=(2&
178120(##712/&/&*(1.*170a&#+`7)5@/`15&0&*+1?7*5"(#//&B71.)+*V
120+& /,/& ?(*()+##$`& /;& 0& *+1?7*5"(#/(& )*.B/`& n67#7;/=(16/`&
k+627*70l&C'/#+#1707V?*7;$4,(##$`&B*.??c6,+#70&1&*+9#7%&12(V



#(("

?(#-^&1+;712752(,-#712/ES&T71,()#/(&0#7152&.12+#70,(##.^&?,+V
2.& 9+& ?7,-970+#/(& k.=+126+;/l& )07*>70$`& 0,+)(#/%S& T*/=(;a&
?7,-970+#/(& ;7#7?7,-#7(& d& n27& 17720(2120.(2& k0,+)(,-=(167%l&
?*/*7)(& kR07*>+lS& 3& *+;6+`& kR07*>+l& 1,/2$& B71;7#7?7V
,//cB7167*?7*+>//&/&;7#7?7,//&*+9,/=#$`&'7*;&1;(4+##7%&178V
120(##712/& 1& .=+12/(;& B71.)+*120+Y]iS& Cu27& #(& 27,-67& 8/9#(1V
12*.62.*$a& #7& /&;()/+a& 1?7*2/0#$(a& 6.,-2.*#$(& /& 2S?S& /#12/2.V
>//SE&3&>(,7;&?*+0707%&12+2.1&;7#7?7,/%&#(&51(#a&=27&726*$0+(2&
?*7127*& ?*7/907,.a& ;+#/?.,5>/5;& /& 2S?S& )(%120/5;a& #(& *(B.,/V
*.^@/;15& ?*+07;S& U7#7?7,//a& ?*/4()4/(& #+& 1;(#.& 170(216/;&
0()7;120+;a& ?7907,/,/& 12*.62.*/*70+2-& 1,7"#7(& n67#7;/=(167(&
?*712*+#1207S& 3& 27& "(& 0*(;5& B71?7)1207& ;7#7?7,/%& ?*/07)/2& 6&
)/1?*7?7*>/5;& 0& n67#7;/6(a& ((& )(9/#2(B*+>//S& q7& ?*+0/2(,-12V
07cB71.)+*1207& #(& 87*(215& 1&;7#7?7,/12+;/&/& )*S& 6+?/2+,/12+;/&
?727;.a& =27& 7#7& /& (12-& ;7#7?7,/12c6+?/2+,/12& d& #(& ()/#120(#V
#$%a&#7&7)/#&/9&B,+0#$`Y]\S&&

"""""""""""""""""""""""""""""""""""""""""""""""""
Y]i& 372& 27,-67& 7)/#& ?*/;(*_& #+& )7,^& =(2$*(`& #('25#$`& 67;?+#/%& d& AqHV3:a& kQ+9?*7;&
#('2-la&k:71#('2-l&/&kKFHN°K+l&d&?*/`7)/215&iZajjá&*711/%167B7&*$#6+&8(#9/#+&/&\Wá&
+0/+>/7##7B7& 6(*71/#+S& T*/7*/2(2$& #+4/`& ;7#7?7,/1270& /90(12#$_& ?*/8$,-& 01 a&
72(=(120(##$(& ?72*(8/2(,/& d& #/=27S& q70$(& ?*/;(*$& )(%120/5& n27%& 12*+2(B//& )+,&
n67#7;/=(16/%&6*/9/1S&T7&7>(#6(&t()(*+,-#7%&;7#7?7,-#7%&1,."8$&CtIGEa&>(#+&#+&8(#9/#&
0&;/*(& 1& 1(*()/#$&,(2+& ?7& 76258*-& DWW\& BS& .?+,+& #+& XYdDWáa& +& 0&:711//& ?*+62/=(16/&#(&
/9;(#/,+1-S&3& DWW\& BS&3S&T.2/#& )+,&tIG.&67;+#).& k'+1âl_& 079;.2/04/1-& 09,(27;&>(#& #+&
+0/+>/7##$%&6(*71/#a&?*/6+9+,&k#+67#(>&?*71#.2-15&/&+62/0#7&/1?7,#52-&107/&'.#6>//lS&
tIG&#+=+,&1.)(8#$(&25"8$&1&#('25#/6+;/&/&)78/,15&7?*()(,(##$`&.1?(`70S&N8@/%&*+9;(*&
?*(2(#9/%& tIG& 6& #('25#$;& ;7#7?7,/5;& ?*(0$4+,& D[& ;,*)S& *.8S& q7& \& /^#5& DWXW& BS& #+&
67,,(B//& tIG& ?(*0$%& 0/>(V?*(;-(*& <S& m.0+,70& '+62/=(16/& 72;(#/,& 12+*$%& ?*/6+9S&
q+90+0&(12(120(##$(&;7#7?7,//&k6*.?#$;/&)0/".@/;/&1/,+;/l&n67#7;/6/a&?*/90+,&tIG&
87*72-15& 1& #+*.4(#/5;/& #+& *$#6(a& +& #(& 1& 1+;/;/& 67;?+#/5;/S& T71$,& 8$,& ?*/#52&
+)(60+2#7S&G;S_&R07%#7%& 12+#)+*2& cc&T*7'/,-S& d&USa& DWXWS& d& DX& /^#5S& d& & DZa& 1S& ZjdZYS&
N8@.^& 12*+2(B/^& #+4/`& ;7#7?7,/1270& 7=(#-& 27=#7& 7?*()(,/,& 0(#B(*16/%& 17>/7,7B& TS&
A+;+4_& #+>/7#+,-#$(& #('25#$(a& B+970$(a& 27*B.^@/(& +,;+9+;/& /& 2S)S& '/*;$&
'.#6>/7#/*.^2& #(& 6+6& 72(=(120(##$(& 6+?/2+,/12$a& +& ?7& ,7B/6(& ;("#+>/7#+,-#7B7&
67#>(*#+a& 9+#/;+^@(B715& )78$=(%& 1$*-5& 0& =."7%& 12*+#(lS& A+;+4& TS& T72(*5##7(&
)(152/,(2/(&:711//_&N2&6+?/2+,/9;+VX&6&6+?/2+,/9;.VD&cc&H7#(>&(,->/#@/#$S&d&M.)+?(42a&
X]]]a&1S&XDWS& C3$)(,(#7&;#7^S&d&<SQSES&u27%&"(&,7B/67%&*.6707)120.(215&0(1-&kR07*(>la&0&
27;& =/1,(& ?*+0/2(,-1207& 6+6& k)07*>70$%l& +627*S& T*+0)+a& 12*+2(B/5& (B7& ?*7)0/"(#/5&
71#70+#+&#+&176*$2//&2+67%&,7B/6/&d&0()-&7#7&01(V2+6/&?*+0/2(,-1207S&
Y]\&Q71.)+*1207&#(&?*(0*+@+(215a&6+6&8$0+(2&#+&w+?+)(a&0&/#12*.;(#2&?*70()(#/5&/#2(*(170&
6*.?#$`&67*?7*+>/%&C?*+0)+a&0&.1,70/5`&/`&67#6.*(#>//&;(").&1787%ES&F&#+1&B71.)+*1207&
1+;7& 12+,7& 2+67%& 67*?7*+>/(%S& T7& 7>(#6+;& n67#7;/1270a& k8.).=/& *(B.,527*7;& *$#6+a&
B71.)+*1207& 7)#70*(;(##7& 50,5(215a& 0& 27;& =/1,(& /9V9+& B/?(*2*7'/*70+##7%& 1/12(;$&
B71;7#7?7,/%& /& B7167*?7*+>/%a& +62/0#$;& (B7& /B*767;a& =27& 179)+(2& #+& #(;& 170(*4(##7&
#(9)7*70.^&7812+#706.a&0&6727*7%&'+62/=(16/&/B#7*/*.^215&?7),/##$(&#.")$&/&#(&27,-67&
?72*(8/2(,(%a& #7& /& 7B*7;#7B7& =/1,+& ?*7/907)/2(,(%& *+9#7B7& *7)+& 8,+BlS& m(,70VH70()5(0&
tS3S&T*/*7)+&6*/9/1+&0&:711//&/&0&;/*(_&N8@((&/&7178(##7(&cc&T7,/2/5S&d&USa&DWW]S&d& &Za&
1S& XXXS& J*=+%4/%& ?*/;(*_& k?*7)7,"+(215& +62/0#$%& 0$079& 9+& *.8("& 9(*#+a& ;7,76+a& 1$*+a&
`725&9#+=/2(,-#+5&=+12-&27%&"(&270+*#7%&#7;(#6,+2.*$&012*(=#$;&?72767;&/;?7*2/*.(215a&
?7=(;.&/&0#.2*(##/(&>(#$&#+&#/`&?*7)7,"+^2&*+12/&d&?*/&2*(07"#7;p&?+)(#//&)7`7)70&/&



" #()

w)(1-&1,().(2&72;(2/2-_&kR07*(>l&d&n27a&?*(")(&01(B7a&#('7*V
;+,-#$(&1059/a&,/=#$(&72#74(#/5Y]]S&<;(##7&n2/&1(2/&12+,/&71V
#707%a& #+& 6727*7%& 1'7*;/*70+,15& kR07*(>lb& #('7*;+,-#7V
#(?.8,/=#$%& 2/?& .?*+0,(#=(167%& )(52(,-#712/a& 0778@(& 0()(#/5&
)(,& 1?717812070+,& 071?*7/907)120.& 170(216/`& 6,+#70712/& /& ?+V
2*7#V6,/(#2(,-#$`&72#74(#/%&0&#70$`a&?712170(216/`&.1,70/5`S&&
T712170(216/(& 6,+#$& /& 6,/(#2(,$a& 1059+##$(& )(,70$;/& /& ,/=V
#$;/& 72#74(#/5;/a& k9+=+12.^& 7?/*+^215& #+& B71.)+*120(##$(&
67*?7*+>//&/,/&72)(,-#$(&0()7;120+&/&17?(*#/=+^2&;(").&1787%&
0& 87*-8(& 9+& *+1?7*5"(#/(& *(1.*1+;/l[WWS& T+2*7#V6,/(#2(,-#$(a&
6,+#70$(&1(2/&/;(^2&/&?*712*+#120(##7(&/9;(*(#/(_&7#/&#(&.6,+V
)$0+^215&0&?*712(%4.^&)/`727;/^&k>(#2*V*(B/7#$lb& 0&6+=(120(&
k)07*>70$`l&+627*70&0$12.?+^2&k0(*2/6+,-#7&/#2(B*/*70+##$(l&
B*.??$& /#2(*(170& /& B*.??$& )+0,(#/5a& 06,^=+^@/(& .=+12#/670&
6+6& '()(*+,-#7B7a& 2+6& /& *(B/7#+,-#7B7& .*70#(%& C?*()12+0/2(,(%&
7*B+#70& 0,+12/a& '/#+#1707V?*7;$4,(##$`& B*.??a& ?7,/2/=(16/`&

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
?72*(8,(#/5&B*+")+#lS&&

& R,5&7>(#6/&n''(62/0#712/&k)07*>70$`l&;7#7?7,/1270&0+"(#&2+67%&'+62_&k6&DWW\&BS&
67*?7*+2/0#$%& 0#(4#/%& )7,B& *711/%167%& n67#7;/6/& )712/B& YWW& ;,*)S& )7,,S& C?*72/0& ZW&
;,*)S& 6& #+=+,.& 6*/9/1+& X]]\& BSEp& R+"(& kQ+9?*7;& /;((2& )7,B70& =.2-& ,/& #(& #+& YW& ;,*)S&
)7,,SlS&T7?70&QSrS&N&?*78,(;+`&6*/9/1+&DWW\&BS& cc&T7,/2/5S&d&USa&DWW]S&d& &ZS1S&]DS&T7&
7>(#6+;&1?(>/+,/1270a&k0#(4#/%&67*?7*+2/0#$%&)7,B&1712+0,5(2&0&#+1275@((&0*(;5&767,7&
ZDá& 33T& :711//a& 27B)+& 6+6& )7,5& 0#(4#(B7& B71.)+*120(##7B7& )7,B+& 1712+0,5(2& 767,7& já&
33TS&F*70(#-&17076.?#7B7&0#(4#(B7&)7,B+&1712+0,5(2&767,7&Z[á&33Ta&+&(B7&78s(;&71(#-^&
DWW\& BS& 76+9+,15& 17?712+0/;& 1& 0(,/=/#7%& 7'/>/+,-#$`& 0+,^2#$`& *(9(*070& x(#2*+,-#7B7&
8+#6+& :tS& T*(78,+)+^@+5& =+12-& 0#(4#(B7& 67*?7*+2/0#7B7& )7,B+& 1'7*;/*70+#+&
B71.)+*120(##$;/& 67*?7*+>/5;/& 9+& DWWYdDWW\& BBS& 3& =/1,(& n2/`& 67*?7*+>/%& k:71#('2-la&
kQ+9?*7;la& k:.1+,la& kK.67%,la& k:àRla& kq7*/,-16/%& #/6(,-l& /& )*S& T7n27;.& n272& )7,B&
50,5(215a& ?7& 1.@(120.a& ?*(0*+@(##7%& '7*;7%& 0#(4#(B7& B71.)+*120(##7B7& )7,B+& :ta&
781,."/0+#/(& 6727*7B7& 0& .1,70/5`& B,78+,-#7B7& 6*/9/1+& n2/& 67*?7*+>//& #(& 1;7B,/& 8$&
71.@(120/2-& 8(9& '/#+#1707%& ?7;7@/& ?*+0/2(,-120+& /& xMlS& IB+?70+& ASIS& u67#7;/=(16/%&
6*/9/1&0&:711//&/&*(9.,-2+2/0#712-&B71.)+*120(##7%&+#2/6*/9/1#7%&?7,/2/6/&cc&:711/5&/&
170*(;(##$%& ;/*S& d& USa& DWXWS& d& & DC[iEa& 1S& DiS& t+62/=(16/& 0#(4#/%& )7,B& 12+,& #(&
B71.)+*120(##$;a& +& k)07*>70$;l& Ck171,70#$;lEa& #7& *+1?,+=/0+2-15& 9+& kR07*(>l& 8.)(2& 27a&
=27&;$&#+9$0+(;&B71.)+*1207;&C/9&8^)"(2+a&*(9(*070&/&2S?SES&
Y]]&3&n27%&k1(2(07%l&1*()(&/&*(4+(215&01(&0&12*+#(&d&k)07*>70$(l&07?*71$a&78@(17>/+,-#$(&
?*78,(;$S&A7,-67&0&n27;&1;$1,(&;7"#7&?*/#52-&?7,7"(#/(&GS&H7*)7#167B7_&?*()12+0/2(,/&
k2/2.,-#7B7& 171,70/5la& k76+9$0+5& )*.B& )*.B.& .1,.B/& )+"(& 0& ?*()(,+`& )7,"#712#7%&
67;?(2(#>//a& 1059$0+^215& 0& ?*7=#(%4.^& /& #(0/)/;.^& 1(2-& #('7*;+,-#$`& 1059(%&
+);/#/12*+2/0#7B7& *$#6+a& 6727*+5& ?7& '+62.& /& ?*()12+0,5(2& #+4(& B*+")+#167(& 78@(1207S&
G.@(120.(2& ;#7"(1207& /#12/2.270& n27B7& B*+")+#167B7& 78@(120+a& 2+6/`& 6+6& 170;(12#+5&
7`72+a& *$8+,6+a& *(127*+#a& 8+#5& /,/& k726*$2$%& )7;& ),5& 107/`lp& u27& 78@(1207p&
()/#120(##+5& *(+,-#712-a& 2+6& 6+6& ,^8$(& 0()7;120(##$(& /#2(*(1$& /& +;8/>//a& ?,+#$&
B71.)+*120(##7B7& *+90/2/5a& /##70+>/7##$(& ?*7(62$& /& 8/9#(1$& )7,"#$& 8$2-& 0& ?(*0.^&
7=(*()-& 17B,+170+#$& d& k?*72(*2$l& 0& 8+#5`a& *(127*+#+`a& #+& *$8+,6(& /,/& 7`72(S& <#+=(& /`&
")(2& ?(=+,-#+5& 1.)-8+lS& H7*)7#16/%& GS& :711/5_& T7;(12#+5& t()(*+>/5S& d& US_& kP0*7?+la&
DWXWS&1S&XZ\a&XZ]&
[WW&r7,7)67016/%&HSQS&H&07?*71.&7&?7,/2/=(167%&1/12(;(&170*(;(##7%&:711//&cc&T7,/1S&d&
USa&DWW]S& &DCXXWEa&1S&X[&



#)+"

?+*2/%&/&)0/"(#/%a&GU<E&0&'7*;+2(&?7,/2/67V'/#+#170$`&6,+V
#70l[WXS& kH,+#70712-l& "(& 17720(2120.(2& k)7?7,/2/=(167;.l& 17V
1275#/^&0,+12/a&67B)+&7#+&(@(&#(&1?7178#+&0$*+9/2-&78@/%&C?.8V
,/=#$%E& /#2(*(1a& +& k?7,/2/6+l& 107)/215& 6& ?*/;/2/0#7%& 87*-8(&
6,+#70& 9+& *(1.*1$[WD& C3$)(,(#7& ;#7^& d& <SQSES& 3/)/;7a& n27& 17V
1275#/(& .& #+1& .127%=/07& 071?*7/907)/215S& A7=#((a& *(=-& /)(2& 78&
7?*()(,(##7;& 2/?(& 1+;77*B+#/9+>//&k0$14(B7&6,+11+l&?79)#(V& /&
?71,(170(2167B7&0*(;(#/S&T7n27;.&1.@#712-&0,+12/&1,().(2&7?*(V
)(,52-& 6+6& #(?7,/2/=(16.^b& 7#+& 0778@(& #(& 1?7178#+& 0$*+9/2-&
78@/%&/#2(*(1S&

T712170(216/%& kR07*(>l& d& n27& (@(& /& /#12/2.2$b& B71.)+*12V
0(##$(&.=*(")(#/5&(B7&7*B+#/9.^2a&12*.62.*/*.^2a&?*/)+0+5&(;.&
170*(;(##.^&'7*;.S&3&27&"(&0*(;5&B71.)+*120(##$(&12*.62.*$&C0&&
27;& =/1,(& 0$87*#$(a& 17720(2120.^@/(& )(;76*+2/=(167%& 170*(V
;(##712/E&1.2-&6*.?#(%4/(&n67#7;/=(16/(&?*()?*/52/5&d&?*(")(&
01(B7a&?7&7107(#/^&8^)"(2#$`&)(#(BS&C3778@(a&0$14((&k171,70/(l&
2+6&/,/&/#+=(&1059+#7&1&8^)"(27;_&/;&.?*+0,5(2&/c/,/&?7,-9.(2V
15S& <#+=(& B707*5a& /;((2& +);/#/12*+2/0#7Vn67#7;/=(16.^& ?7)71V
#70.SE& 3& #/`& 012*7(#$&,788/1216/(& 1(2/b&;#7B/(& /`& 1059/& d& 6+6&
0#.2*(##/(a&2+6&/&0#(4#/(&d&#(&0?7,#(&9+67##$&/,/&0701(&#(,(V
B+,-#$S& A7& (12-& *(=-& /)(2& 7& '+62/=(167;& .)07(#//& #(?*+0707%&
1*()$_& #('7*;+,-#$(& 1(2/& #+6,+)$0+^215& #+& #('7*;+,-#.^& +6V
2/0#712-&/#12/2.270S&&

G78120(##7a&0&1,.=+(&kR07*>+l&;$&/;((;&)(,7&1&B71.)+*120(#V
#7V;7#7?7,/12/=(16/;& 6+?/2+,/9;7;a& ,/4(##$;a& 7)#+67a& B,+0V
#7B7&/9;(*(#/5&6+?/2+,/9;+&d&10787)#7%&67#6.*(#>//&#+&?*+07V
07%&71#70(S&3/)/;7a&#+4&8/9#(1&1&2+67%&#+B*.967%&#(&1?*+0,5(2V
15b&10787)+&n67#7;/=(167%&)(52(,-#712/&0$9$0+(2&.&#(B7a&167*((a&
7?+1(#/5& C#(7?*()(,(##712-& /& */16/& 7>(#/0+^215& 6+6& 1,/467;&
0$176/(ES&G0787)+&?*()?7,+B+(2&?7/16&1+;/;&8/9#(17;&?*7).62/0V
#7B7&0+*/+#2+&09+/;#7B7&172*.)#/=(120+&0&*+;6+`&1.@(120.^@(B7&
?*+0+S&F&#+1&"(&#(2& 2*+)/>/%&2+67B7&09+/;7)(%120/5b& 9+27&0& 17V
0(216/(&0*(;(#+&1,7"/,+1-&?*/0$=6+&*+872+2-&0&k2(#/l&/&?7)&?7V
6*70/2(,-1207;& C9+@/27%ck6*$4(%lES&I& n27& 2*(8.(2& 87,-4/`& )(V
#(Bb&?7n27;.&0&2(#(07%&n67#7;/6(a&87,-4+5&=+12-&6727*7%&1059+#+&
"""""""""""""""""""""""""""""""""""""""""""""""""
[WX& Q+;+#VQ7,.20/#+& NS3S& :(B/7#+,-#$(& n,/2$& 170*(;(##7%& :711//_& T7*2*(2& 0&
/9;(#/04(;15& /#2(*-(*(& cc& T7,/2/=(16+5& #+.6+& 0& 170*(;(##7%& :711//_& 3*(;5& ?7/16+& /&
67#2.*$&n07,^>//_&P"(B7)#/6&DWWjS&d&US_&:NGGTuqa&DWWjS1SXiX&
[WD& G;S_& T+12.`70& 3SMS& U()0()(0& /& T.2/#_& R07(;$1,/(& 6+6& +,-2(*#+2/0+& )07(0,+12/^S&
T71,(1,70/(& ?7,/2/=(167B7& >/#/6+& 6& )/16.11//& 7& ,/8(*+,-#7;& ?707*72(& cc& T7,/1S& d& USa&
DWW]S&d& &[CXXjEa&1S&XD]&



" #)*

1&.6,7#(#/(;&72&#+,7B70a&`7*747&1(85&=.0120.^2&27,-67&6*.?#$(&
67;?+#//[WZS&3&1/,.&n2/`&?*/=/#&/&16,7##712/&6&;7#7?7,/9+>//&
)712.?#7B7& ?*712*+#120+& #+4& 87,-47%& /& 7=(#-& 87,-47%& 8/9#(1&
C+&n27a&178120(##7a&/&(12-&*.116/%&8/9#(1E&17B,+4+(215&#+&7B*+#/V
=(#/(&107(%&10787)$&d&k10(*`.lS&&

G& #+B*.967%& 10787)$c67#6.*(#>//& #(& 1?*+0,5(215& /& ?*+0/V
2(,-1207cB71.)+*1207_& ),5& #(B7& #+/87,((& (12(120(##7& ?7)+0,(#/(&
?,^*+,-#712/&6+6&0&n67#7;/6(a&2+6&/&0&?7,/2/6(S&T*+0/2(,-1207&
*+9*(4+(2& /,/& 7*B+#/9.(2& 67#6.*(#>/^& C;7"#7& B707*/2-& 78&
k.?*+0,5(;7%& 67#6.*(#>//lEa& 17`*+#55& ?*/& n27;& k;7#7?7,/9;l&
6+6& 71#707?7,+B+^@/%& ?*/#>/?& '.#6>/7#/*70+#/5& kR07*>+lS&
A(;& 1+;$;a& 612+2/a& ?*/)+(2& 67#6.*(#>//& ?7V*.116/& 87,((& /,/&
;(#((& >/0/,/970+##$%& 0/)a& ;/#/;/9/*.5& ?*/;(#(#/(& #+1/,/5&
0#.2*/& 8/9#(1V1778@(120+S& :(?*(11/0#7V67#2*7,-#+5& '.#6>/5& 0&
>(,7;&?*/#+),("/2&B71.)+*120.S&q7&B,+0#+5&9+)+=+&?*+0/2(,-120+&
6+6&k)07*>707B7l&+627*+&17127/2&#(&0&*(B.,/*70+#//&2+6/;&78*+V
97;&n67#7;/6/&/&17>/+,-#$`&72#74(#/%a&+&0&?7,.=(#//&?*/8$,/&
72&?*7>(11+&k.?*+0,(#/5&67#6.*(#>/(%lS&

3& >(,7;& #+4/& 8/9#(1VB/B+#2$& #(& 27,-67& 1/;.,/*.^2& 67#6.V
*(#>/^&C`725&0#.2*/&12*+#$&87,-4(%&=+12-^&?*7/1`7)/2&/;(##7&
2+6[WjEa&#7&/&.=+120.^2&0&*(+,-#7%&67#6.*(#2#7%&87*-8(&d&?*(")(&

"""""""""""""""""""""""""""""""""""""""""""""""""
[WZ&G;S&78&n27;_&3,+12-a&8/9#(1&/&B*+")+#167(&78@(1207_&U+2(*/+,$&)/16.11/%S&d&US_&NQ<a&
DWWZa&1S&DZd[i&
[Wj&3&*+;6+`&1/;.,52/0#7%&67#6.*(#>//&.&;7#7?7,/1270&*7")+^215&12*+##$(&C#7&27,-67&#+&
?(*0$%&09B,5)E&/#/>/+2/0$S&372&7)/#&d&#7&5*6/%&d&?*/;(*S&q+&01(*711/%167;&170(@+#//&
t()(*+,-#7%& 1,."8$& ?7& 2+*/'+;& X& +?*(,5& DWXW& BS& B,+0+& :àR& 3,+)/;/*& J6.#/#&
?7"+,70+,15a& =27& "(,(9#7)7*7"#$%& /& +027;78/,-#$%& 2*+#1?7*2& #+`7)5215& 0& #(*+0#$`&
67#6.*(#2#$`& .1,70/5`S& O278$& ,/60/)/*70+2-& ?*(/;.@(1207& ?71,()#(B7a& 7#& ?*(),7"/,&
1)(,+2-& +027)7*7B/& ?,+2#$;/S& 3& "(,(9#7)7*7"#$%& 2+*/'a& ?7& (B7& 1,70+;a& 06,^=(#+&
k/#'*+12*.62.*#+5& 1712+0,5^@+5la& 27& (12-& ?,+2+& 9+& ?7))(*"+#/(& /& *+90/2/(&
"(,(9#7)7*7"#7%&1(2/S&k379#/6+(2&07?*71a&?7=(;.&2+67%&?,+2$&#(2&),5&?7,-970+2(,(%&.1,.B&
+027;78/,-#7B7& 2*+#1?7*2+a& d& 079;.@+,15& J6.#/#S& d& F& #+1& )7*7B/& 8(1?,+2#$(a& /& 1&
67#6.*(#>/(%&1&"(,(9#7)7*7"#$;&2*+#1?7*27;&?7*5)76&#."#7&#+07)/2-lS&q+B*+)+&#()(,/&
cc&H7;;(*1+#2s&3,+12-S&d&USa&DWXWS&d&Y&+?*S&GS&DjS&u27&78*+@(#/(&Ck=(,78/2-(lE&7)#7B7&/9&
67#6.*/*.^@/`& ;(").& 1787%& k)07*>70$`l& ;7#7?7,/1270& 6& 0(*`70#7;.& +*8/2*.& d&
?*+0/2(,-120._& )+(4-& k)78*7l& #+& ;+61/;/9+>/^& ?*/8$,/v& N#7& 0& 7=(*()#7%& *+9&
?7)20(*")+(2& 9+/#2(*(170+##712-& kR07*>+l& ,/4-& 0& 178120(##$`& )7`7)+`S& T*/& n27;a&
9+;(2/;a&k(1,/&0&;/*(&*+1`7)$&#+&2*+#1?7*2/*706.&0&n61?7*2#7%&>(#(&270+*+&1712+0,5^2&0&
1*()#(;&#(&87,((&id\áa&27&0&:711//a&/9V9+&;7#7?7,-#7B7&?7,7"(#/5p&:àRa&d&01(&ZWdjWálS&
m(,70VH70()5(0&tS3S&T*/*7)+&6*/9/1+&0&:711//&/&0&;/*(_&N8@((&/&7178(##7(&cc&T7,/2/5S&d&
USa& DWW]S& d& & Za& 1S& XXXS& A+670+& "(& ,7B/6+& )*.B/`& k)07*>70$`l& +627*70_& kQ+9?*7;la&
#+?*/;(*a&k9+2(0+(2&01(&#70$(&n61?7*2#$(&?*7(62$a&`725&170(*4(##7&51#7a&=27&178120(##.^&
?*7;$4,(##712-&/&àHr&7"/)+(2&167*$%&/&712*$%&)('/>/2&B+9+a&#(&B707*5&."(&7&?797*#7%&
),5& #+1& 12+2/12/6(& #(B+9/'/>/*70+##712/& )7;+4#/`& `795%120l& CA+;& "(ES& :711/%16/(&
n#(*B(2/=(16/(&;7#7?7,//&?*707>/*.^2&C2*(8.^2E&0$*+0#/0+#/5&0#.2*(##/`&/&;/*70$`&>(#&
#+& n#(*B7#71/2(,/S& G;S_& <#79(;>(0& 3SKS& <127*/5& /& .*76/& *711/%16/`& ;7)(*#/9+>/%& cc&
:711/5&/&170*(;(##$%&;/*S&d&USa&DWXWS&d& &DC[iEa&1S&XiS&



#)!"

01(B7& #+& ;(").#+*7)#7%& +*(#(S& N)#+67& 0& ,^87;& 1,.=+(& B,+0#$;&
67#6.*(#2#$;& ?*(/;.@(1207;& 6*.?#(%4(B7& *711/%167B7& 8/9#(1+&
76+9$0+(215&?*/#+),("#712-&6&kR07*>.la&B+*+#2/*.^@+5&*+9#7B7&
*7)+&k)07*>70$(&?7;7@/lS&T71,()#((&27;.&?7)20(*")(#/(&d&n67V
#7;/=(16/%& 6*/9/1a& 67B)+& 0$"/0+#/(& k*+0#7.)+,(##$`l& 67*?7V
*+>/%& 8$,7& 78(1?(=(#7& ?*+0/2(,-1207;[WYS& kR07*(>l& ?7;7B&
kR07*>.lS&&

3& 7?*()(,(##7;& 1;$1,(&kR07*(>l&;7"#7& 1=/2+2-&67*?7*+>/V
(%a&2+6&6+6&7#&?*(1,().(2&#(&78@(120(##$(&>(,/& C#(&*+872+(2&#+&
k#+*7)#7(& 8,+B7lEa& +& 178120(##$(& n67#7;/=(16/(& 0$B7)$S& kR07V
*(>l&?*750,5(2&50#$%&/#2(*(1&6&k9+*+8+2$0+#/^&)(#(Bla&)(%120.5&
#+&0#.2*(##(;&/&0#(4#(;&*$#6+`&0&6+=(120(&n67#7;/=(167B7&/BV
*76+S&T*/&n27;&#+>(,(#&#+&;/#/;/9+>/^&/9)(*"(6& C2S(S&78@(17V
>/+,-#$`&?*7B*+;;&*+90/2/5E&/&;+61/;/9+>/^&?*/8$,/a&,-0/#+5&
)7,5& 6727*7%& *+1?*()(,5(215& 0& ?*()(,+`& kR07*>+l& "(S& A7& (12-&
'.#6>/7#/*.(2& ?7& 9+67#+;& =+12#76+?/2+,/12/=(167B7& ?*()?*/V
52/5S& N)#+67& ?*/*7)+& kR07*>+l& ?*5;7& ?*72/07?7,7"#+& 6+?/2+V
,/12/=(167%_& 7#+& d& k0,+)(,-=(16+5la& ?*()?7,+B+^@+5&;7#7?7,-V
#.^&n61?,.+2+>/^a&+&#(&178120(##/=(16+5a&2S(S&?,^*+,/12/=(16+5a&
67#6.*(#2#+5a&)7B707*#+5&/&726*$2+5S&H7*?7*+>/5&50/,+1-&.&#+1&
0& 170(*4(##7&/#7;&/127*/=(167;&67#2(612(&/&?*/0(,+&6&)*.B/;a&
=(;&0&/1`7)#$`&.1,70/5`a&*(9.,-2+2+;S&T(*(#(1(#/(&#+&170(2167(&
B71.)+*1207& 67*?7*+2/0#$`& ;(27)70& .?*+0,(#/5& C/#+=(& B707*5a&
;7)(*#/9+>/5& B71.)+*120+& 9+& 1=(2& 9+/;12070+#/5& #70(%4/`& 2(`V

"""""""""""""""""""""""""""""""""""""""""""""""""
[WY& N1#70#$(& 1*()120+& +#2/6*/9/1#7%& ?*7B*+;;$& 8$,/& #+?*+0,(#$& #+& ?7))(*"6.&
8+#670167%& 1/12(;$& C87,((& XZYY& ;,*)SE& /& B71.)+*120(##$`& /,/& 767,7B71.)+*120(##$`&
67;?+#/%& 2/?+& NIN& :àR& /,/& I0273I9+& Cii[& ;,*)SES& T*/& n27;& #+& .1/,(#/(& 17>/+,-#7%&
9+@/2$&/&87*-8.&1&8(9*+872/>(%&0&DWW]&BS&#+;(=+,71-&0$)(,/2-&767,7&YWW&;,*)S&*.8S&G;S_&
r7,7)67016/%&HSQS&I#2/6*/9/1#$(&;(*$&/&78@(1207&cc&T7,/2/5S&d&USa&DWW]S&d& &ZCYjEa&1S&
[]S&T*+0/2(,-1207&*+11;+2*/0+,7&/&?(*17#+,-#$(&)(,+_& 1& (B7&?7;7@-^&B,+0#$%&#(.)+=#/6&
6*/9/1+& NS& R(*/?+16+& 0$4(,& /9& #(B7a& #(& ?72(*50& #/& 7)#7B7& 6,^=(07B7& +62/0+S& N178$%&
/#2(*(1&?*()12+0,5^2&1,().^@/(&)+##$(_&kP1,/&0&X]]\&BS&=+12-&/9)(*"(6&?7&12+8/,/9+>//&
n67#7;/6/&?71,(&6*/9/1+&8$,+&?*7'/#+#1/*70+#+&#(B71.)+*120(##$;&1(627*7;a&27&0&DWW\d
DWW]& BBS& n27& 8*(;5& 0& 71#70#7;& ?*/#5,& #+& 1(85& B71.)+*120(##$%& 1(627*a& =-/& )(#("#7V
6*()/2#$(&/9)(*"6/a&+&2+6"(&8^)"(2#$(&/&60+9/8^)"(2#$(&*+1`7)$&9#+=/2(,-#7&079*71,/S&
T*/&n27;&#(?71*()120(##$(&8^)"(2#$(&9+2*+2$&#+&+#2/6*/9/1#$(&;(*$&7>(#/0+^215&01(B7&
,/4-& #+& .*70#(& WaY\á& 33T& :711//& DWWi& BSa& 27B)+& 6+6& )7,5& 60+9/'/16+,-#$`& /9)(*"(6&
12+8/,/9+>//& n67#7;/6/& ;7"(2& 1712+0/2-& 767,7& Xjaiá& 72& (B7& 78s(;+p& 3& *(9.,-2+2(&
079*+12+(2& 12(?(#-& #(7?*()(,(##712/& 079;7"#$`& n''(6270& 72& ?*/#52$`& ;(*a& +& .*70(#-&
?*79*+=#712/& C2*+#1?+*(#2#712/E& 8^)"(2#7V#+,7B707%& /& )(#("#7V6*()/2#7%& ?7,/2/6/&
B71.)+*120+&.;(#-4+(215lS&IB+?70+&ASIS&u67#7;/=(16/%&6*/9/1&0&:711//&/&*(9.,-2+2/0#712-&
B71.)+*120(##7%& +#2/6*/9/1#7%& ?7,/2/6/& cc& :711/5& /& 170*(;(##$%&;/*S& d&USa& DWXWS& d& &
DC[iEa&1S&DYS&G78120(##7a&*(=-&/)(2&7&27;a&=27&0$`7)&k#(B71.)+*120(##7B7&1(627*+l&/9&6*/9/1+&
0& kB71.)+*120(##$(& DWWWV(l& 8$,& 78(1?(=(#& k)07*>70$;l& B71.)+*1207;& 9+& 1=(2& 8^)"(2+a& 0&
72,/=/(&72&k7,/B+*`/=(16/`l&]WV`S&



" #)#

#7,7B/%E&+62/0/9/*70+,7& & (B7&k)07*>70.^l&?*/*7).a& 1?*707>/*7V
0+0&50,(#/(&kR07*>+lS&&

&
kR07*>70+5l&1/12(;+&?*72/0&78@(120+&&
/&?*72/0&1.8s(62#712/&k)07*>70$`l&

3& 71#70(& kR07*>+l& ,("+2& )0(& k#(?*+0/,-#712/la& ?*/)+^@/(&
(;.&#(6.^&/9#+=+,-#.^&.@(*8#712-S&T(*0+5&Ck87,-4+5lE&50,5(2V
15& k#(?*+0/,-#712-^l& 1& 78@(17>/+,-#7%& 27=6/& 9*(#/5_& k)07*>7V
0$(l& 0,+)(#/5& ?7?+,/& 0& *+1?7*5"(#/(& C.?*+0,(#/(E& '7*;+,-#7&
#(B71.)+*120(##$`&/&=+12#$`&`795%120.^@/`&1.8s(6270&#(&0&*(V
9.,-2+2(& 726*$27%& 67#6.*(#>//a& ?7;/;7& /& 0& 72*/>+#/(& ,^8$`&
?*+070$`& #7*;S& t+62/=(16/& 7#/& 8$,/& *+1?*()(,(#$& ;(").&
k107/;/l& Ck#7;(#6,+2.*#$;/l& /& k)(,70$;/lE& /c/,/& 9+`0+=(#$a&
?*/107(#$a& =27& /16,^=+(2& 178,^)(#/(& ?*/#>/?+& 17>/+,-#7B7&
?+*2#(*120+&C/&0&#+1275@(;a&/&0&8.).@(;ES&&

37?*71&7&178120(##712/&8$,&*(4(#&2*+)/>/7##$;&C2S(S&#(?*+V
070$;& /& ?*/;/2/0#$;E& 1?71787;_& k78@(#+*7)#7(& )71275#/(l& 9+V
#5,/& 6+6& #/67;.& #(& ?*/#+),("+@((& C?.127(E& ?*712*+#1207& C#+V
?7;#^_&9+#52/(&k?.1274(%l&)7,B7&8$,7&B71?7)120.^@/;&1?71787;&
?*/78*(2(#/5&9(;(,-#7%&178120(##712/&#+&:.1/ES&u27&79#+=+(2a&=27&
k)07*>70$(l& 1.8s(62$& #(& ?*/9#+0+,/& C/& #(& ?*/9#+^2& 1(%=+1E& 9+&
#+1(,(#/(;&Ck#(VR07*>7;lE&?*+07&71.@(120,52-&67#2*7,-&#+)&?*7V
/907)/2(,-#$;& 87B+21207;& 12*+#$S& Ia& 9#+=/2a& ?712170(216/%&
12*7%& /9#+=+,-#7& #(& 8$,& #+>(,(#& #+& '7*;/*70+#/(& 78@(120+S& d&
T(*(*+1?*()(,(#/(& 0& X]]WdDWWWV(& B7)$& 170(2167%& 178120(##712/&
?*()?7,+B+,7& ?750,(#/(& ?*/0/,(B/*70+##7B7& 0,+)(,-=(167B7& k17V
1,70/5la& *+1?7*5"+^@(B715& ;+2(*/+,-#$;/& *(1.*1+;/& 12*+#$a&
#7& #(& 78(1?(=(##7B7& 0& ?7,#7%&;(*(& ?*+0707%a& k;7*+,-#7%l& ,(B/V
2/;#712-^a&78@(120(##$;&1&#/;&17B,+1/(;S&

R*.B+5&Ck;+,+5lE&k#(?*+0/,-#712-l&0*()/2&0&71#70#7;&kR07*V
>.la&7B*+#/=/0+5&(B7&079;7"#712/a&2S(S&/;((2&.96717>/+,-#7(&/9V
;(*(#/(S& N1787(& 107(78*+9/(& k)07*>707;.l& 2/?.& `795%12070+#/5&
?*/)+(2& 27a& =27& (B7& 7?*()(,5^@+5& =(*2+& d& 0*(;(##712-a& .1,70V
#712-_&'7*;+,-#7&0*%;(##7%&50,5(215&?7,/2/=(16+5&0,+12-a&'+6V
2/=(16/& .1,70#+& 0,+12-& n67#7;/=(16+5& d& 726+9& 72& .=+12/5& 0&
k)07*>707%l& 1/12(;(& /,/& #+*.4(#/(& ?*+0/,& k)07*>707%& /B*$l&
;7B.2&?70,(=-&#+6+9+#/(a&2S(S&9+?*(2&`795%12070+2-S&I&?727;.&`+V
*+62(*& k)07*>707B7l& 0,+)(#/5& 8,/976& 6& .1,70#7;.& C?7;(12#7;.E&
)(*"+#/^&d&27,-67&#(&9(;,/a&+&/;.@(120+&/&*(1.*170S&M(9.1,70#7&
)7& 1/`& ?7*& 27,-67& 0,+)(#/(& ,/=#$;& /;.@(1207;b& 178120(##/=(V



#)$"

16/(& ?*+0+& 0& ,^87%& ;7;(#2& ;7B.2& 8$2-& 71?7*(#$S& q(& 1,.=+%#7&
k)07*>70$(l&+627*$&?*7127&9+>/6,(#$&#+&?*(.;#7"(#//&/;.@(V
120+a& ?(*(07)(& 1*()120a& ?7,.=(##$`& 72& n61?,.+2+>//& k)07*>70$`&
0,+)(#/%la&0&7178#56/a&)*+B7>(##712/a&5`2$&/&2S?S&&T76+9+2(,-#7a&
6+6& ;.2/*.(2& ?7)& 0,/5#/(;& 7B*+#/=(#/5& ?*+0& 0,+)(#/5& 7?*()(V
,(##$;&1*767;&0,+)(,-=(16+5&?1/`7,7B/5&0(*`70#7%&0,+12/_&/)(5&
B71.)+*120+& 071?*/#/;+(215& (^& )+"(& #(& 16079-& k072=/##.^la& +&
=(*(9& k?7;(12#.^l& ?*/9;.S& 31(& n27& 1'7*;/*70+,7& k0& 0(*`+`l&
107(78*+9#7(& k?7;(12#7(& .;7#+12*7(#/(la& 767#=+2(,-#7& 0$2(1V
#/04((& ?*()12+0,(#/5& 78& 78@(;& /#2(*(1(a& #+>/7#+,-#7;& 8,+B(S&
kR07*(>l&"/0(2&7B*+#/=(##$;/a&6*+2671*7=#$;/&>(,5;/&d&?7B7V
#(%&9+&10(*`?*/8$,5;/a&`/@#/=(167%&Ck)7&/127@(#/5lE&n61?,.+V
2+>/(%&k)07*>70$`&0,+)(#/%la& B*7;6/;/&0#.2*/V&/&0#(4#(?7,/V
2/=(16/;/&äèV+6>/5;/S&

kG71,70/(la& ?*()12+0/2(,/& 6727*7B7& #(& "(,+,/& 8$2-& 27,-67&
*+1?7*5)/2(,5;/& C0*(;(##$;/& )(*"+2(,5;/Ea& 1& ;7;(#2+& 107(B7&
?750,(#/5&87*7,71-&9+&178120(##/=(16/(&?*+0+S&3&X]]WV(&B7)$&7#7&
/`&)78/,71-a&1,()120/(;&=(B7&C1*()/&?*7=(B7E&12+,7&12/*+#/(&B*+V
#/& ;(").& B71.)+*120(##$;/& /& #(B71.)+*120(##$;/& C67;;(*=(V
16/;/E&12*.62.*+;/S&M+,+#1&1;(12/,15&0&127*7#.&?71,()#/`a&6+6&
8$& k?7"/*+04/`l& B71.)+*1207[W[S& q7& 27B)+& "(& 0$51#/,71-a& =27&
),5&1+;7*(+,/9+>//&C?*(")(&01(B7a&0#(&12*+#$E&/&9+@/2$&72&12*+V
#$&Ck#(VR07*>+lE&k171,70/^l&6*.?#(%4/`&178120(##/670&01(V2+6/&
#(78`7)/;& 6+67%V27& 0+*/+#2& B71.)+*120+S& 3$87*& 8$,& 1)(,+#& 0&
?7,-9.&kR07*>+la&0&*+;6+`&6727*7B7&?*/;/*5^215&k171,70#$(l&/&
#+>/7#+,-#$(& ?*72/07*(=/5a& 8/9#(1;(#$& 12+#705215& B71.)+*12V
0(##/6+;/a& +& 8^*76*+2/5& 67;;(*>/+,/9/*.(215S& A7& (12-& 78*+9.V
(215&î~§za&()/#+5&17>/+,-#+5&1*()+a&k?7059+##+5l&7)#7%&>(,-^&d&
k787B+@(#/(lS&

N)#+67&179)+#/(&kR07*>+l&?72*(870+,7&72&k#70$`&178120(##/V
670l& "(*20$& d& #."#7& 8$,7& ?7)(,/2-15& 178120(##712-^& 1& #70$;&
B71.)+*1207;S& q+0(*#7(a& ?*7>(11& =+12/=#7%& )(?*/0+2/9+V
>//c#+>/7#+,/9+>//& C+a& ?7& 1.@(120.a& 027*7B7& k87,-47B7& ?(*()(V

"""""""""""""""""""""""""""""""""""""""""""""""""
[W[& N8& /#2(B*+>//& /#12/2.270& 0,+12/& C?*(")(& 01(B7& 0$14/`E& /& 6*.?#$`& 67*?7*+2/0#$`&
12*.62.*& C6+6&/&7&)(%120//&2(#)(#>//&6&k10(*`VC1.?(*EV67*?7*+2/0/9;.l&0&n67#7;/6(E& 1;S_&
T(*(B.)70& GSTS& H7*?7*+>//a& 78@(1207a& B71.)+*1207_& u07,^>/5& 72#74(#/%S& d& US_& q+.6+a&
DWWZa& 1S& Z[S& T*7>(11& k7,/B+*`/=(167%& ;/#/;/9+>//l& B71.)+*120+& 8$,& ?7& 1.@(120.a& 6+6&
?76+9$0+(2&!SGS&T/070+*70a& ?(*()(,7;c)(,("7;_& k?*();(27;&?(*()(,+& 12+,7& B71.)+*1207lS&
A7a& =27& 0$B,5)/2& 6+6& 07112+#70,(#/(& B71.)+*120+& DWWWV`a& 50,5(215& 1,().^@/;& n2+?7;&
?(*()(,+S& G;S_& T/070+*70& !SGS& :.116+5& ?7,/2/6+& 0& ((& /127*/=(167;& /& 6.,-2.*#7;&
72#74(#/5`S&d&US_&:NGGTuqa&DWW[a&1S&Y\d[XS&



" #)%

,+lE& #+=+,+& DWWWV`a& 17?*707")+04/%15& ?(*(*+1?*()(,(#/(;& )(V
#("#$`&?727670&0&?7,-9.&k#70$`&B71.)+*120(##/670la&0$)(,(#/V
(;& /;& )7,/& k)07*>707B7& /;.@(120+la& ?*74(,& #(,(B67S& R712/"(V
#/^& k67#1(#1.1+l& ?7;7B,7& 27a& =27& )7B70+*/0+,/1-& 170(216/(& C?7&
B(#(2/6(a&;(#2+,-#712/a&/#12/#62+;a&#+0$6+;E&,^)/a&?*/.=(##$(&
0& ?79)#(170(216/(& 0*(;(#+a& ?7,-9.51-& B71.)+*1207;a& ;$1,/2-& 0&
6+2(B7*/5`&k87,-47%&B71.)+*120(##712/lS&G*+872+,7&/&12+*7(&?7V
,/2/=(167(&;$4,(#/(a&k9+60+4(##7(l&#+&12*+`(&/&?*/0$=6(&?7)V
=/#52-15& 0,+12/cB71.)+*120.S&q+67#(>a& )(,/,/1-&k12+*$(l& 17812V
0(##/6/&2(;a&=27&k.*0+,/l&/&?*/107/,/&0&]WV(a&+&#(&#+1,()70+,/&
?7& ?*+0.& /& #(& 179)+,/& 6+6& k?/7#(*$lV?(*07726*$0+2(,/S& K(B67&
?*/4,7&d&#(&9+)(*"+,71-S&&

<27B7;& k?(*()(,+lck1B707*+l& k#.,(0$`l& 50/,71-& #(& 27,-67&
27a& =27& ?(*17#/'/6+27*$& B71.)+*120+& ?7,.=/,/& 107%& n67#7;/=(V
16/%& ?,+>)+*;a& +& B71.)+*1207& 12+,7& #70$;& ;7@#$;& 67,,(62/0V
#$;& 8/9#(1V/B*767;a& =,(#7;& ;/*707B7& 8/9#(1V1778@(120+S& 3& *(V
9.,-2+2(& 2+67B7& .1/,(#/5& B71.)+*120+& ?*7/974,7& 767#=+2(,-#7(&
1,/5#/(& B71.)+*120(##7%&/)(/& 1& =+12#$;&n67#7;/=(16/;&/#2(*(V
17;a& 1*+@/0+#/(& B71.)+*120(##/670& 1& k7,/B+*`+;/l& C0& ()/#$%&
10(216/%& 8/9#(1V6.,-2.*#7V?7,/2/=(16/%& 87;7#)Ea& 2S(S& 767#=+V
2(,-#7(&7'7*;,(#/(&?712170(2167B7&kR07*>+l[WiS&

r725&0#(4#(&1/2.+>/5a&#+0(*#7(a&/&0$B,5)/2&2+6a&6+6&((&7?/V
1$0+(2&9#+=/2(,-#+5&=+12-&/11,()70+2(,(%_&kq+&*.8("(&]WV`&B7)70&
:711/5& 127,6#.,+1-& 1& ?*78,(;7%& /#12/2.>/7#+,-#7%& 8(11.8s(62V
#712/a& 78@(1207& +27;/9/*70+,71-p& <#12/2.2$& 0,+12/& 76+9+,/1-&
727*0+#$&72&17>/+,-#7%&8+9$a&?(*(12+,/&8$2-&#71/2(,5;/&/&0$*+V
9/2(,5;/&78@(120(##$`&/#2(*(170a&8$12*$;/&2(;?+;/&12+,/&*+1V
2/&67**.?>/5&/& 09527=#/=(1207S&T*7/974,7& 1*+@/0+#/(& 0$14(%&
B71.)+*120(##7%&8^*76*+2//&/&6*.?#7B7&6+?/2+,+S&3&n2/`&.1,70/V
5`& >(#2*+,-#+5& 0,+12-& 1)(,+,+& 12+06.& #+& B71.)+*120(##.^& 8^*7V
6*+2/^& 6+6& ?72(#>/+,-#7B7& #71/2(,5& #707%& #+>/7#+,-#7%& 1.8sV
(62#712/a&?*72/071275@(B7&6+6&8/9#(1VB*.??/*706+;a&2+6&/&?7,/V
2/=(167%&n,/2(S&3&*+;6+`&/98*+##7%&12*+2(B//&#+=+,+&?*707)/2-V

"""""""""""""""""""""""""""""""""""""""""""""""""
[Wi&3&*+;6+`&kR07*>+l&)(%120.^2&2(#)(#>//&/&6&#+>/7#+,/9+>//a&/&6&?*/0+2/9+>//S&T*+0V
)+a&?(*07#+=+,-#$%&1;$1,&n2/`&50,(#/%&;(#5(215_&*(=-&/&0& 27;&/&0&)*.B7;&1,.=+(&/)(2&7&
?(*()(,+`&k)07*>707B7l&`795%120+S&q+&?71,()#/(&B7)$&?*/4(,15&?*7>(11&7=(*()#7%&?*/0+2/V
9+>//S&A+6a&0&`7)(&*('7*;$&:IN&PuG&C?71,()#((&k)(,7l&IS&O.8+%1+E&?750/,/1-&#70$(&=+12V
#$(&0,+)(,->$&n#(*B7+62/070S&<&`725&1&n''(62/0#712-^&.&#/`&#(&01(&0&?7*5)6(a&7&=(;&9+5V
0/,&?(*17#/'/6+27*&B71.)+*120+&3S&T.2/#&#+&170(@+#//&?7&n#(*B(2/6(&0&67#>(&'(0*+,5&DWXW&
BSa&7#/&8.).2&`795%12070+2-S&G;S_&u#(*B//&#(&9+#/;+2-&C3$B707*E&cc&hÅëÇëÅÅöS&d&USa&DWXWS&d&
Xdi&;+*2+S&ãS&\S&



#)&"

15& +);/#/12*+2/0#+5& *('7*;+p& A7& (12-& 8$,+& ?712+0,(#+& 9+)+=+&
1059+2-& ()/#$;& +);/#/12*+2/0#$;& ;(`+#/9;7;& *+9*79#(##$(&
8^*76*+2/=(16/(&B*.??$a&6+6&'()(*+,-#$(a&2+6&/&*(B/7#+,-#$(a&
71,+8/2-&)+0,(#/(&#+&#/`&17&127*7#$&8/9#(1VB*.??a&*(B/7#+,-#$`&
0,+12(%a& 6*/;/#+,-#$`& 12*.62.*l[W\S& u272& ?7)`7)& +6>(#2/*.(2&
/)(^& k0790*+@(#/5l& B71.)+*120+S& N#7& )(%120/2(,-#7& *+14/*/,7&
67#2*7,-& #+)& *+9,/=#$;/& 1'(*+;/& 78@(120(##7V?7,/2/=(167%a&
n67#7;/=(167%&/&)*S&)(52(,-#712/a&#7&?7127,-6.a&?7167,-6.&8$,7&
#."#7&n27;.&B71.)+*120.S&M^*76*+2/=(16+5&>(#2*+,/9+>/5&DWWWV`&
0701(&#(&?*()?7,+B+,+&07112+#70,(#/(&17>/+,-#7%&/&#+>/7#+,-#7V
67#17,/)/*.^@(%&*7,/&B71.)+*120+S&A7=#((a&n2+&*7,-&07112+#70/V
,+1-&#+127,-67a&#+167,-67&?72*(870+,71-&),5&0$"/0+#/5&/&*(+,/V
9+>//&kR07*>+lS&

36,^=(##712-& 0& k)07*>70$(l& 67;;.#/6+>//a& /;(^@/(& ?7&
?*(/;.@(120.& 67**.?>/7##.^& ?*/*7).a& #(& ?7907,5(2& 6*.?#$;&
178120(##/6+;&8$2-&178120(##/6+;/&0&?7,#7%&;(*(&C8(9.1,70#$;/&
/& #(9+0/1/;$;/& d& 72& kR07*>+l& d& 67;;(*=(16/;/& 1.8s(62+;/ES&
H+6&#(&)+(2&12+2-&/&#(9+0/1/;$;/&?7,/2/6+;/b&726+9&72&?*(2(#V
9/%&#+&1+;712752(,-#.^&?7,/2/=(16.^&*7,-&d&/`&?,+2+&9+&72#71/V
2(,-#.^& 10787).& ?*()?*/#/;+2(,-120+S& 3& *(9.,-2+2(& .12*+#(#/5&
87,-47B7& 8/9#(1+& ?7,/2/6+& ,/4/,+1-& 67#6.*(#2#7B7& /9;(*(#/5a&
72,/=+04(B7& ((& 0& X]]WV([W]S& P^& 9+0,+)(,/& k+);/#/12*+2/0#$(&
n,/2$lb&?7,/2/6+&?*(0*+2/,+1-&0& 72*+1,-&+);/#/12*/*70+#/5S&I&
0(*`.46+&B*.??/*7076&'/#+#1707V?*7;$4,(##7B7&6+?/2+,+&8$,+&

"""""""""""""""""""""""""""""""""""""""""""""""""
[W\&M^*76*+2/5&/&0,+12-&0&#707%&:711//S&GS\]&
[W]&3& 1(*()/#(&X]]WV`&*(=-&4,+&7&k1(;/8+#6/*@/#(la&#+&*.8("(&X]]WdDWWWV`&6*.?#(%4/(&
67;;(*=(16/(& 12*.62.*$& C#+?*Sa& kU()/+VU712lE& '+62/=(16/& /B*+,/& *7,-& C?7);(#5,/E&
?7,/2/=(167%& 7??79/>//S& u27& #(& 8$,7& ?*7127& ?7,/2/9+>/(%& 8/9#(1+b& ;7#7?7,/12/=(16/%&
6+?/2+,a& 12*(;51-& 6& ;7#7?7,/9+>//& /& ?7,/2/6/a& ?*(0*+2/,15& 0& 0().@(B7& ?7,/2/=(167B7&
/B*76+S& T7,/2/6+& ?*/78*(,+& 72=(2,/07& 0$*+"(##7(& 8/9#(1V/9;(*(#/(a& ?*(0*+2/,+1-& 0&
67;;(*=(167(& ?*()?*/52/(b& n27& 6+=(1207& 17`*+#/,+& /& 0& DWWWV(& Cu27& '/61/*.^2&
/11,()70+2(,/S& G;Sa& #+?*S_& Zia& 1S& iDES& M()+& 0& 27;a& =27& 6+")$%& 8/9#(1V/B*76& 7212+/0+,& 0&
?7,/2/6(&27,-67&107/&C+&#(&78@(B*.??70$(a&#+>/7#+,-#$(E&/#2(*(1$a&)(%120.5&#(?*+070$;/&
;(27)+;/S& 3& 721.2120/(& 67*?7*+2/0#7%& 17,/)+*#712/& /& ;(`+#/9;70&
9+@/2$c?*()12+0/2(,-120+&/#2(*(170&8/9#(1+&/&0&7?7*(&#+&#+*7)&C?712170(2167(&+B*(11/0#7V
?71,.4#7(& 87,-4/#1207E& 0,+12/& ,(B67& 8$,7& *+978*+2-15& 1& k9+/B*+04/;/15la&
k9+10(2/04/;/15l& C/90(12#$;/& k0& ,/>7lE& k7,/B+*`+;/la& 16.?/0& ,75,-#712-& 712+,-#$`a&
;(#((& k8.%#$`lS& 3& `7)(& ?.2/#167%& k+);/#/12*+2/0#7%& *(07,^>//l& 9(*6+,-#7& ?7;(#5,+1-&
)/1?79/>/5_& 0$8/0& 8/9#(1& /9&?7,/2/6/&/& 10()5& ((& )7& k2(#(0$`l& 2(`#7,7B/%&/& .?*+0,(#/5&
k)07*>707%l& *(?.2+>/(%a& +);/#/12*+2/0#$(& n,/2$& 12+,/& +62/0#$;/& 8/9#(1V/B*76+;/S&
T7#52#7a& =27& 0790*+@(#/(& 1.8s(62#712/& 8/9#(1+& C6+6& /& 0790*+@(#/(& B71.)+*120+& 6&
+);/#/12*+2/0#7V17>/+,-#$;& *7,5;E& 079;7"#7& 27,-67& #+& ?.2/& 07112+#70,(#/5& ?.8,/=#7%&
?7,/2/6/& C0& 2S=S& ?7,/2/=(16/`& ?+*2/%& 6+6& /#12/2.270& 9+@/2$& /& /#2(*(170& 8/9#(1+ES&
T*78,(;+&0&27;a&=27&8/9#(1&#(&12*(;/215&6&1.8s(62#712/a&*+9;(#50&((&#+&B+*+#2/*70+##$(&
kR07*>7;l&10(*`)7`7)$S&



" #)'

/#2(B*/*70+#+&0&1/12(;.&8^*76*+2/=(167B7&.?*+0,(#/5a&k/`&n67V
#7;/=(16/(&/#2(*(1$&0#.2*/&12*+#$&/&9+&((&?*()(,+;/&12+,/&=+V
12-^&B71.)+*120(##$`&C27=#((a&k)07*>70$`l&d&<SQSE&/#2(*(170l[XWS&

3& *+;6+`& kR07*>+l& #(& 10787)#+& /& 8^*76*+2/5_& =/#70#/6& #(&
;7"(2&8$2-&?*7127&n''(62/0#$;&;(#()"(*7;a&d&7#&)7,"(#&.=+12V
070+2-& 0& 67;;(*=(167%& )(52(,-#712/& k?7V)07*>707;.lS& A+6& *+87V
2+(2&1/12(;+b&0&#(%&#(&;7B.2&079#/6#.2-&#(9+0/1/;$(&178120(##/V
6/a&.?*+0,(#>$a&`.)7"#/6/a&0778@(&1+;712752(,-#$(&17>/+,-#$(&
1/,$a&d&27,-67&k171,70/(la&7*B+#/970+##7(&12+2.1#7V/(*+*`/=(16/&
/&25B72(^@((&6&k9+6*$2/^l&0&7178$%&;/*a&"/0.@/%&?7&107/;&9+V
67#+;&0&127*7#(&72&712+,-#7B7&#+1(,(#/5S&:+14/*55&?*+0+&/&107V
87)$& k171,70/5la& kR07*(>l& ?+*+)761+,-#$;& 78*+97;& kB+1/2l& (B7&
1.8s(62#712-S&r+*+62(*#7a& =27& 6& k171,70/^l&#(?*/;(#/;+& 2+6+5&
`+*+62(*/12/6+a&6+6&B*+")+#120(##712-S&3&n27%&1*()(&#(2&?*()?7V
1$,76&),5&*712+&k5V1.86.,-2.*$l&0&,/8(*+,-#7V9+?+)#7;& 1;$1,(&
1,70+S& d& <`& k1s()+(2l& 8(167#2*7,-#$%& /& 8(9B*+#/=#$%& k1.8s(6V
2/0#$%& ;+2(*/+,/9;la& *+9*$0+^@/%& k171,70/(l& #+& 17?(*#/=+^V
@/(&6,+#$&C?*(")(&01(B7a&?7&?*/#+),("#712/&6&0()7;120+;&d&+)V
;/#/12*+2/0#$;& /& 67;;(*=(16/;ES& N#/& 18/0+^215& 0& kR07*(>l&
27,-67& ?727;.a& =27& #(& 0$"/0.2& ?77)/#7=6(S& u27& 0$#.")(##$%&
k67*?7*+2/0/9;l& 8(9& 17,/)+*#712/a& 726*$27%& 171259+2(,-#712/a&
/##70+>/7##712/& C?*/;/2/0#$%& /,/& k67*?7*+2/0/9;& ?*712(%V
4/`lES&

G,().(2&72;(2/2-a&=27&0&*+;6+`&kR07*>+l&01(&"(&17`*+#5(215&
#+?*5"(##712-& ?7& ,/#//& k'7*;+,-#$%& B71.)+*120(##/6l& CB71.V
)+*1207E&d&k'7*;+,-#$%&8/9#(1;(#l&C8/9#(1ES&u27&7)#7&/9&?*+0/,&
k)07*>707%l& /B*$a& .1,70/(& k)07*>707B7l& 1.@(12070+#/5S& :+9;(V
"(0+#/(& /;((2& 9#+=(#/(& #(& 27,-67& äèV1*()120+_& ?76+9+2-& k#(V
R07*>.la&=27&B71.)+*1207&.&#+1&(12-a&d&/&7#7&72)(,-#7a&+&8/9#(1a&
6+6&/&?7,7"(#7&0&>/0/,/970+##7;&;/*(a&72)(,-#7S&A+67%&äè&)(%V
120(#(#& ,/4-& 72=+12/_& +62/0#7& .=+120.^@+5& 0& ?712170(2167%&
"/9#/& =+12-& B*+")+#& `7*747& ?7#/;+(2& (B7& .1,70#712-a& +& kR07V
*(>l&?7#/;+(2a&=27&7#/&?7#/;+^2S&:+9;("(0+#/(&0+"#7a&?*(")(&
01(B7a&1&n67#7;/=(167%&27=6/&9*(#/5_&n27&71#70+&),5&67#6.*(#>//&
/& 172*.)#/=(120+& 0& *+;6+`& kR07*>+lS& kR07*>70.^l& n67#7;/6.&
179)+^2& /& 0& #(%& 17*(0#.^215& C#+& #(?*+0707%a& #(>/0/,/970+##7%&
71#70(E& '7*;+,-#7& B71.)+*1207& /& '7*;+,-#7& 8/9#(1& C87,-47%& /&

"""""""""""""""""""""""""""""""""""""""""""""""""
[XW&x/2S& ?7_&r7,7)67016/%&HSQS&H& 07?*71.& 7& ?7,/2/=(167%& 1/12(;(& 170*(;(##7%&:711//& cc&
T7,/1S&d&USa&DWW]S&d& &DCXXWEa&1SXZ&



#)("

7=(#-&87,-47%Ea&d&)*.B/`&+627*70&0&#(%&#(2[XXS&U(,6/%&/&1*()#/%&
8/9#(1a&'(*;(*1207&/&2S?S&d&01(&n27&/B*$&),5&k#(VR07*>+l&C/#+=(&
B707*5a&/B*$&1&7B*+#/=(##$;/&079;7"#7125;/ES

<127*/=(16/(&?*/=/#$&k72;/*+#/5l&B71.)+*120+&0&:t&
U7)(*#/970+##$%& ?72170(216/%& kR07*(>l& 6+"(215& #(170*(V

;(##$;a&+*`+/=#$;&2/?7;&B71.)+*120+S&N2=+12/&n27&2+6S&T*(")(&
01(B7& ?727;.a& =27& `+*+62(*/9.(215& B,.8767%& ?*7?+12-^& ;(").&
?*+0/2(,5;/&/&.?*+0,5(;$;/S&3&B71.)+*120(&/&78@(120(&721.212V
0.(2&78s()/#5^@/%a&78@/%&/#2(*(1a&d&7#/&171.@(120.^2a&#(&=.0V
120.5&6+6/`V27&7859+2(,-120&)*.B&?(*()&)*.B7;S& CG78120(##7a&*71V
1/%16+5&"/9#-&0778@(&#(&;$1,/215&0&67,,(62/0#$`&6+2(B7*/5`_&
n27& /,/& /#)/0/).+,-#7(& 0$"/0+#/(& #+& B*+#/& 079;7"#7B7a& /,/&
/#)/0/).+,-#7(& 8,+B7)(#120/(S& kG787*#+l& 27,-67& ;(#2+,-#712-_&
#+;&107%120(##7&1,/0+2-15&0&87,-4/#1207&#+&.*70#(&1+;$`&B,+0V
#$`a&k?71,()#/`l&>(##712(%&d&&1+;7.20(*")(#/5c 1+;70790(,/=/V
0+#/5ck/98*+##/=(120+la& /;(^@/`& 2(*+?(02/=(16/%a& 67;?(#1+V
27*#$%& `+*+62(*S& <`& 1;$1,& ;7"#7& ?(*()+2-& '7*;.,7%_& ;$& d&
,.=4/(a&?78()/2(,/b&;$&d&;7"(;âE&H+9+,71-a&=27&2+67%&2/?&72#7V
4(#/%&.4(,&0&)+,(67(&?*74,7(&d&/&#(&27,-67&(0*7?(%167(a&#7&/&
#+4(a&*711/%167(S&O278$&?7#52-a&?7=(;.&7#&07978#70/,15a&)+&(@(&
0&2+6/`&5*6/`&'7*;+`a&1,().(2&78*+2/2-15&6&B(#(9/1.&B71.)+*120+&
0&:711//S&

q+?7;#^a&=27&k)07*>707(&B71.)+*1207l&H,^=(0167B7&d&n27&/1V
27*/=(16+5& 721$,6+a& .6+9+#/(& #+& 107(78*+9/(& B71.)+*120(##7%&
n07,^>//& 0& :711//S& <127*/=(16/%& R07*(>& 1'7*;/*70+,15& 0&
.)(,-#.^&n?7`.b&/9&#(B7&0&çíedçíee&00S&0$*71,7&B71.)+*1207&6+6&
17>/+,-#7V.?*+0,(#=(16+5&1/12(;+&C?(*07(&;71670167(&0()7;1207&d&
T*/6+9&M7,-47B7&R07*>+&d&?750/,71-&/9&)07*>707B7&.?*+0,(#/5&
6#595a&6727*7(&?*(")(&01(B7&?*()12+0,5,7&1787%&.?*+0,(#/(&6#5V

"""""""""""""""""""""""""""""""""""""""""""""""""
[XX& 372& =27& B707*52& 7& 1?(>/'/6(& 2+67%& 67#6.*(#>//& 8/9#(1;(#$_& kp#/6+67B7&
?*72/071275#/5&/& 787178,(##712/& 0,+12/& /& 8/9#(1+& #(2& /a& 0/)/;7a& 0& 8,/"+%4/(& 0*(;5&#(&
8.)(2S& M/9#(1& /& 0,+12-& ?(*(?,(2(#$& 2(1#(%4/;& 78*+97;a& 01(& #+4(& B71.)+*1207& /9*5)#7&
67;;(*>/+,/9/*70+#7S&M/9#(1&1059+#&6+6&1&72)(,-#$;/&=/#70#/6+;/a&2+6&/&1&67#6*(2#$;/&
0()7;120+;/S& F& =/#70#/670& (12-& 107%& 8/9#(1a& +& .& 8/9#(1+& d& 107/& =/#70#/6/S& <& #(& 8/9#(1&
?*72/07127/2&0,+12/&/,/&0,+12-&8/9#(1.a&+&7)#/&B71.)+*120(##7V)(,70$(&12*.62.*$&d&)*.B/;&
B71.)+*120(##7V)(,70$;& 12*.62.*+;p& U$& 107/;& ?70()(#/(;& *+90*+2/,/& /#12/2.2$&
B71.)+*120(##7%& 0,+12/& )7& 2+67%& 12(?(#/a& =27& 7#/& ."(& #(& 50,5^215& B71.)+*120(##$;/&
/#12/2.2+;/lS& 3,+12-a& 8/9#(1& /& B*+")+#167(& 78@(1207_&U+2(*/+,$& )/16.11/%S& d&US_& NQ<a&
DWWZSa&1S&jWa&YXS&U7"#7a&2+6/;&78*+97;a&B707*/2-&7&012*(=#$`&?*7>(11+`&k9+`0+2+&8/9#(1+l&
0,+12-^& /& k?*/0+2/9+>//l& 8/9#(17;& B71.)+*120+S& 31,()120/(& =(B7& 0& k0(*`+`l& 1,7"/,+1-&
7?*()(,(##+5&)/1?79/>/5a&#+&6727*7%&/&8+9/*.(215&kR07*(>lS&



" #))

"(16/;&/;.@(1207;[XDES&T*+0)+a&0&`7)(&n07,^>//&*711/%167(&B7V
1.)+*1207& ?7,#712-^& #(& k?(*("/,7la& #(& k/9"/,7l& 0& 1(8(& kR07V
*(>lS&A7&(12-&17`*+#/,7&/)(^&B71.)+*120+&6+6&072=/#$_&1#+=+,+&d&
1+;70,+12#7B7&B71.)+*5& C1+;7)(*"+0/(Ea& 9+2(;&d&/&/;(##7&#+&n27&
.6+9+,&3SNS&H,^=(016/%&d&171,70/5a&6727*7(&0$)0/B+(2&B71.)+*5&
C1+;7)(*"+0/(c)07*5#70,+12/(ES&O(*2$&kR07*>+l&C1*()/&?*7=/`&/&
0&1;+9+##7;&0/)(E&;7"#7&78#+*."/2-&/&.&)7*(07,^>/7##7B7a&/&.&
170(2167B7&B71.)+*120+S&<#+=(&B707*5a&7#/&d&1*()/&?*7=(B7&d&8$,/&
kR07*>7;la& 06,^=+,/& 67;;.#/6+>//a& /;(04/(& k)07*>70.^l&
?*/*7).S& N21^)+& d& /`& 7>(#6/& 6+6& k171,70#$`la& k8^*76*+2/=(V
16/`la&k#7;(#6,+2.*#$`la&k+#2/#+*7)#$`l&/&2S?S&&

q7&01(&"(&0&72#71/2(,-#7&=/127;&0/)(&k)07*>707(&B71.)+*12V
07l& 50/,71-a& ?7"+,.%a& 27,-67& 0& ?71,(?(2*7016.^& n?7`.S& Ck:+1V
?,+0,(#/(l& B71.)+*120+& 0& G;.2#$(& 0*(;(#+a& 17?*707")+^@/(15&
)(/#12/2.>/7#+,/9+>/(%a&d&50,(#/(&)*.B7B7&?7*5)6+SE&A7;.&8$,7&
;#7B7&?*/=/#b& 5& .6+".&#+& 7)#.a& #+&;7%& 09B,5)a& 7?*()(,5^@.^S&
31?7;#/;&2(9/1&H,^=(0167B7_&kU71670167(&B71.)+*1207&d&n27&077V
*."(##+5& 3(,/67*711/5lS& N#& 0& ?7,#7%& ;(*(& 72#71/215& 2+6"(& 6&
T(2(*8.*B167%&/;?(*//&/&GGG:S&37&01(&n?7`/&0#(4#55&7?+1#712-a&
#(78`7)/;712-& 7*B+#/9+>//& 077*."(##$`& 1/,& 12*+#$& 2*(870+,/&
179)+#/5& 1/,-#7%& >(#2*+,/970+##7%& 0,+12/a& 9+6*(?7@+04(%& 17V
1,70/5S&37(##7V787*7##$%&2/?& 179#+#/5& 12+,&7?*()(,5^@/;&),5&
#+>/7#+,-#7%&;(#2+,-#712/[XZS&M7,((&27B7a&#+>/7#+,-#7(&78s()/V
#(#/(& ?*7/1`7)/,7& 27,-67& #+& 07(##7V787*7##7%& 71#70(S&3& #+=+,(&
çíeee& 0S&?(2*7016/%&;/,/2+*/9;&/&/;?(*1207&?72*(870+,/&"(*20&

"""""""""""""""""""""""""""""""""""""""""""""""""
[XD&PB7&7?/1+#/(&1;Sa&#+?*S_&T+%?1&:S&:711/5&?*/&12+*7;&*("/;(S&d&US_&q(9+0/1/;+5&B+9(2+a&
X]]Za&1S&[Xdi[a&]XdXWWS&kR07*(>l&8$,&k1,()120/(;l&072=/##7B7&09B,5)+&#+&B71.)+*1207&6+6&
#+&=+12#.^&178120(##712-&107(B7&`795/#+S&R7&67#>+&:^*/6707%&)/#+12//&0&;71670167;&B71.V
)+*(a&6+6&B707*/2&H,^=(016/%a&k87*(215&072=/##/6&/&B71.)+*-a&1+;70,+12#$%&`795/#&/&#7V

1/2(,-&0(*`70#7%&B71.)+*120(##7%&0,+12/lS&x/2S&?7_&T.46+*(0&GSQS&N897*&*.1167%&/127*//S&
d&US_&q+.6+a&X]]Xa&1S&XW\S&A+6/;&"(&8$,7&k?7#52/(&7&0,+12/la&B71?7)12070+04((&0&k*.1167;&
?7,/2/=(167;&;$4,(#//l_&kR7&XY]\&BS&#+&;71670167B7&B71.)+*5&1;72*(,/a&6+6&#+&`795/#+&
9(;,/a&+&#(&#+*7)+lS&H,^=(016/%&3SNS&F6+9S17=Sa&1S&XZYdXZ[S&T(2*&'7*;+,-#7&726+9+,15&72&
072=/##/6+& 0& ?7,-9.& B71.)+*5a& ;7)(*#/9/*70+0& 2(;& 1+;$;& 0(*`70#.^& 0,+12-S& N)#+67& 072V
=/##/6&#(&/1=(9a&+&B,.8767&16*$,15a&*+1207*/,15&0&B71.)+*(S&
[XZ& <SUS& H,5;6/#& .6+9$0+(2_& 72#74(#/5& #+*7)#7B7& C?*(")(& 01(B7& d& 6*(12-5#167B7E&
87,-4/#120+& 1& B71.)+*1207;& /127*/=(16/& 0$12*+/0+,/1-& 0& :711//& ?7& k07(##7%& ;7)(,/lb&
k?7,/2/=(167%& +,-2(*#+2/0$& n27%& ;7)(,/& 0& #+*7)#7%& 6.,-2.*(& /9#+=+,-#7& #(& 8$,7a& +& ((&
'7*;/*70+#/(& 0,+125;/& 8,76/*70+,71-lb& k0& 07?*71+`a& 6+1+^@/`15& 72#74(#/%& 1&
B71.)+*1207;a&p&>(##712#7&#(&72=,(#/,/1-&)*.B&72&)*.B+&07(##+5&/&;/*#+5&1712+0,5^@/(lS&
Q71.)+*120(##712-& ?*/78*(,+&;/,/2+*/1216/%&`+*+62(*S&N178712-& 72#74(#/%& B71.)+*120+&/&
#+*7)+& k*(,-('#((& 01(B7l& ?*750/,+1-& 0& 170(216.^& n?7`._& 107(78*+9#7(& k/127*/=(167(& /&
6.,-2.*#7(& 17)(*"+#/(& 8$,7& 78,+=(#7& 0& 170(216/(& /#12/2.>/7#+,-#$(& /& /)(7,7B/=(16/(&
'7*;$lS& H,5;6/#& <S& T712;/,/2+*/12167(& B71.)+*1207& cc& :711/%167(& B71.)+*1207_& 3=(*+a&
1(B7)#5a&9+02*+S&d&USa&DWWia&1S&Xja&XYS&



$++"

72&01(`&171,70/%b&1*()/&?*7=/`&d&72&)07*5#120+S&PB7&k0?*5B,/l&0&
1,."8.a& ?7)78#.^& 6*(?712#7%& C107(B7& *7)+& kn,/2+*#7(l& 25B,7E& /&
2*(870+04(%& ?7,#7B7& 1+;772*(=(#/5S& T(2*& #(& 27,-67& ?(*(#+?*5B&
1/,$&6*(12-5#167%&:711//b&7#&015=(16/& C?7V=(,70(=(16/a&?7,/2/V
=(16/a&n67#7;/=(16/E&/127@/,&0$14((&171,70/([XjS&P)/#120(##7%&
?72*(8#712-^& )07*5#120+& 8$,/& 72)$`a& *+11,+8,(#/(b& 7#7& "(,+,7&
)(;78/,/9+>//S&

U/#/;/9/*70+2-& ?*(2(#9//& 0(*`70#7%& 0,+12/& 6& )07*5#120.&
;7"#7& 8$,7& 27,-67& ;/#/;/9/*70+0& 1+;.& 0(*`70#.^& 0,+12-a& ?7V
12+0/0&((&0&9+0/1/;712-&72&171,70/5S&379;7"#712/&),5&n27B7&179V
)+,& 1+;& ?*(78*+970+2(,-S& T71,(?(2*7016+5& n?7`+& 12+,+& 0*(;(#(;&
87*-8$& )07*5#120+& 9+& 107/& ?*+0+& /& /98+0,(#/(& 72& 7859+##712(%a&
178120(##7&7'7*;,(#/5& 171,70/5&d&#(&6+6& 1,."/,7B7a& +&6+6& B71V
?7)120.^@(B7a& ?*/0/,(B/*70+##7B7a& .?*+0,5^@(B7S& <& 7B*+#/=(V
#/5&0&1059/&1&n2/;&0(*`70#7%&0,+12/&d&#(&((&1+;7).*120+a&#7&072V
=/##7B7& ?72(#>/+,+S& U7;(#2& 8$,& ?7)`7)5@/%_& (0*7?(%16+5& 1/V
2.+>/5&8$,+&2+670+a&=27&3(,/67*711/5&;7B,+&#(&077*."+2-15_&7#+&
#+&0*(;5&0$8$,+&/9&87,-47%&(0*7?(%167%&/B*$a&7&#(%&9+8$,/[XYS&
3& ?(*/7)& ;/*#7%& ?+.9$& Ck?(*()$46/lE& /& 079#/6& kR07*(>l& 6+6&
*(9.,-2/*.^@+5& )07*5#167B7& 12*(;,(#/5& 6& 710787")(#/^& 72&
1,."8$& B71.)+*120.& /& 6& ;+2(*/+,-#7;.& #+1$@(#/^a& "/9#/& k),5&
1(85lS&3&#(;&*(+,/970+,+1-&/)(5&B71.)+*120+&6+6&>+*167V)07*5#167%&
072=/#$S&&&

3&?7)78#$`&.1,70/5`&d&721.2120/5&0#(4#(B7&0*+B+&/&7=(0/)V
#$`&0#(4#/`&.B*79&0&/`&2*+)/>/7##7;&?7#/;+#//a&n;+#1/?+>//&
.?*+0,5^@/`& /& *+14/*(#/5& 079;7"#712(%& /`& 1+;7*(+,/9+>//&
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[Xj&372&=27&?/4(2&3SNS&H,^=(016/%&7&k1,()120/5`&8(9;(*#7%&*+872$la&6+6.^&T(2*&k9+)+,&
#+*7)#7;.& 2*.).l_& kK/`7*+)7=#+5& )(52(,-#712-& T(2*+& )7& 0*(;(#/& ?*/6*$0+,+& 6*+%#((&
/127@(#/(& 1/,& 12*+#$& #(?71/,-#$;/& 25B7125;/a& #+,7"(##$;/& #+& #+*7)#$%& 2*.)S&
<#79(;#$(&?71,$&."(& 9+& B7)& /& 87,-4(& )7& 1;(*2/&T(2*+& )7B+)$0+,/1-& 78& n27;&?,+2("#7;&
/9#.*(#//&/&?/1+,/a&=27&12*+#+&#(&0& 171275#//&#/=(B7&87,-4(&)+0+2-&/&=27&()/#120(##$;&
(@(&1?7178#$;&6&*+125"(#/^&'/#+#170$;&*(1.*17;&712+(215&)(1?72/=(16+5&0,+12-&>+*5a&#(&
?*/9#+^@+5& 9+& ?7))+##$;/& ?*+0+& 178120(##712/lS& H,^=(016/%& 3SNS& F6+9S17=Sa& 1S& Xj[S&
T71,()#55&'*+9+a&?7"+,.%a&1+;+5&0+"#+5&0&n27%&>/2+2(S&N2*/>+#/(&9+&178120(##/6+;/&?*+0&
178120(##712/a& "(*2070+#/(& =+12#$;/& /#2(*(1+;/& 07& /;5& 78@/`& C#+>/7#+,-#7V
B71.)+*120(##$`Ea& #+%)(##$`& k#+0(*`.la& d& 072& =27& 18,/"+(2& ;$4,(#/(& k,.=4/`&
B71.)+*120(##/670l& C>+*120(##$`& )(1?7270c,^8/;$`& #+*7)#$`& >+*(%E& 1& ;/*70799*(#/(;&
*.1167B7& 6*(12-5#120+a& 1712+0/04(B7& 67,/=(120(##.^& /& 6+=(120(##.^& 71#70.& 170(2167B7&
#+*7)+S&
[XY& kR,5&T(2*+& 0+"#7& 8$,7& 9#+=(#/(& )07*5#120+& 6+6& 7*.)/5& .?*+0,(#/5& /& (@(& 87,((& 6+6&
07(##7V1,."/,7B7&6,+11+p&r795%120(##7(&?7,7"(#/(&)07*5#120+& 9+#/;+,7&?*(78*+970+2(,5&
27,-67& ?7& 1059/& (B7& 1& 07(##7V1,."(8#7%& B7)#712-^& 171,70/5S& 37(##+5& 1,."8+& )07*5#120+&
12+,+&;(#((&#."#+&?*+0/2(,-120.&8,+B7)+*5&9+2/4-^a&#+12.?/04(;.&0&w+?+)#7%&P0*7?(&/&0&
:711//&?71,(&07%#&9+&/1?+#167(&#+1,()1207&/&G(0(*#7%l&H,^=(016/%&3SNS&F6+9S17=aa&1S&XY[S&



" $+*

0#(& B71.)+*120+& d& 079#/6& ?712170(216/%& kR07*(>l[X[S& A7,-67& 0&
n27;&7#&/&?7`7)/2&#+&k6,+11/=(167(la&?71,(?(2*70167(&k)07*>707(&
B71.)+*1207lS&H727*7(a&6&1,70.&16+9+2-a&k9+67#=/,71-l&0&N2(=(12V
0(##7%&07%#(&X\XD&BSa& 0#70-& 9+12+0/04(%&01^&3(,/67*711/^&077V
*."/2-15&/&1,."/2-&d&N2(=(120.S&A7B)+&)07*5#1207&?76+9+,7&?*/V
;(*& 1,."8$& 6+6& 1+;772*(=(#/5a& =27a& 0/)/;7a& (12-& ()/#120(##+5&
k?,7@+)6+l& ),5&67#17,/)+>//&*.1167B7&;/*+& Ckn,/2l&/&#+*7)+ES&
N8&n27;&d&k37%#+l&C1059+##+5&1&#(^&=+12-&n?7?(/E&KSqS&A7,127B7S&

A*+#1'7*;+>/5&170(2167B7&kB71.)+*120+& 2*.)5@/`15l&0&?712V
170(2167(& k)07*>707(l& ?*7/1`7)/,+& 0& /127*/=(16/`& .1,70/5`a& 0&
6+6/`V27&71#70#$`&=(*2+`&#+?7;/#+^@/`&?71,(?(2*7016/%&çíeee&
0(6S& 37& ;#7B7;& n27& 1,()120/(& C*(+6>/5& #+E& n;+#1/?+>//& .?*+0V
,504/`& k0(*`70la& 9+6*(?7@(##$`& 0& B71.)+*120(a& /& n61?,.+2/*7V
0+04(B715& #+*7)+a& 9+6*(?7@(##7B7& B71.)+*1207;S& u;+#1/?+>/5&
?*7)7,"+,+1-&0(1-&?71,(12+,/#16/%&C0#70-&.27=#^_&?71,(07(##$%E&
?(*/7)_& 710787)/04/(& 1(85& C?71,(& 1;(*2/& kr795/#+lE& k0(*`/l&
/#/>//*70+,/&/&k#/970.^l&C;+1170.^E&n;+#1/?+>/^S&N#+a&2+6&"(&
6+6& /& kn,/2+*#+5la& /;(,+& ?*(/;.@(120(##7& =+12#7V
?72*(8/2(,-16/%&`+*+62(*_&#(&710787)/,+&k).`la&#7&*+16*(?712/,+&
0,+)(,-=(16/(a&;+2(*/+,/12/=(16/(&/#12/#62$S&&

T*7>(11& 01(78@(B7& *+16*(?7@(#/5& 1)(*"/0+,15& 27,-67& 07(#V
#7V787*7##$;/& 9+)+=+;/_& 1/2.+>/5& k`7,7)#7%& 07%#$l& #(& )+0+,+&
767#=+2(,-#7& *+9*.4/2-15& k2^*(;#7V6*(?712#7;.l& C/,/& ;78/,/V
9+>/7##7;.a& 2*(870+04(;.& 01(78@(B7& #+?*5"(#/5& /& 1+;77B*+#/V
=(#/5E&?7*5)6.S&A(;&#(&;(#((&1,()120/(;&?71275##7B7&k?71,+8,(V
#/5&*("/;+l&12+,7&01(78@((&8(B1207&0&?72*(8/2(,-1207&/&07*7012V
07S& T71,()#((& ?*()12+0,5,7& 1787%& ()/#120(##7& 079;7"#$%& 0& 17V
0(216/`& .1,70/5`& C;7#7?7,-#7B7& 0,+)(#/5& B71.)+*1207;& k)7`7)V
#7%& ;+2(*/(%lE& 0+*/+#2& ?(*(*+1?*()(,(#/5& #+,/=#7%& ;+2(*/+,-V

"""""""""""""""""""""""""""""""""""""""""""""""""
[X[& N8& /1?$2+#//& :711//& k#(07(##$;l& 0$9707;& B707*/,& <S& H,5;6/#a& ?*+0)+a& 7>(#/0+5&
1/2.+>/^&6+6& .#/6+,-#.^_& k:711/5& 0?(*0$(& 76+9+,+1-& ?(*()& 0$9707;a& 1& 6727*$;&#/67B)+&
*+#-4(& #(& 12+,6/0+,+1-_& 0$9707;& ;/*7;a& 2S(S& 721.2120/(;& .B*79$& 87,-47%& 07%#$S& T7&
6*+%#(%&;(*(&d&17&127*7#$&w+?+)+S&à/9#-&0&.1,70/5`&;/*+&2*.)#7&)+0+,+1-&:711//&01(B)+a&
7#+&#(&0$*+872+,+&#(78`7)/;$(&),5&2+67%&"/9#/&1?7178$&67#17,/)+>//&78@(120+S&q7&(1,/&
*+#-4(&n27&67;?(#1/*70+,71-&07%#+;/&/&07(##$;/&.B*79+;/a&27&*+1?+)&GGG:&d&?(*07(a&)7&
67#>+& (@(& #(& 71;$1,(##7(& ?*750,(#/(& 27B7& 170(*4(##7& #707B7& 0$970+p& :711//& ?*()127/2&
71.@(120/2-& ;7)(*#/9+>/^& ?*/& 721.2120//& .B*79$& 87,-47%& 07%#$lS& u61?(*/;(#2+,-#$%&
)/+,7B&#+&9+)+##.^&2(;.&cc&w+?+)#/6/&/&#+>/7#+,/12$_&379;7"(#&,/&)/+,7Bv&U+2(*/+,$&
)/16.11//S&d&US_&NQ<a&DWWZS1S&Xja&XYS&N?*()(,5^@/;&),5&<S&H,5;6/#+&50,5(215&07?*71_&k3&
12+*7%& ?+*+)/B;(& *(+,-#7B7& /,/& ?72(#>/+,-#7B7& 07(##7B7& ?*72/071275#/5&
67#6.*(#271?7178#712-& 78(1?(=/0+,+1-& ?7,/2/=(16/;/a& +);/#/12*+2/0#$;/& /& ?*7=/;/&
/#12*.;(#2+;/a&0&9#+=/2(,-#7%&12(?(#/&#+1/,-120(##$;/S&O(;&7#/&;7B.2&67;?(#1/*70+2-15&
1(%=+1vl&A+;&"(a&1S&Z]S&



$+!"

#7%&1.812+#>//&d&?7;/;7&B71.)+*120+a&#7&/1?7,-9.5&079;7"#712/&
B71.)+*120+S& M(B1207& 12+#70/,71-& 01(& 87,((& 50#$;& ?7& ;(*(& 27B7a&
6+6& )(0+,-0/*70+,15& 78*+9+& k0*+B+lS& N#& 12+,& /1=(9+2-& /9& ;(#V
2+,-#7B7& '.#)+;(#2+& 170(2167B7& B71.)+*120+a& /9#+=+,-#7& 12*7/0V
4(B715& #+& k?*72/071275#=(120(la& k0*+"(167;l& 67;?,(61(a& n61V
?,.+2+>//& ;+1170$`& 12*+`+& /& +B*(11//a& /)(7,7B//& /98*+##712/&
C;$&d&0#(&/&#+)&712+,-#$;&;/*7;ES&k3*+Bl&01(&87,-4(&12+#70/,15&
78*+9>7;&"/9#/&k),5&1(85la&/)(+,-#7%&;7)(,-^&170*(;(##7B7&?7V
2*(8,(#/5S&

<1=(9& kw+?+)d3*+Bla& 712+0/0& ?7& 1(8(& 27,-67& +#2/9+?+)#/=(V
16/(& 67;?,(61$a& d& .& B71.)+*120+& 72?+,+& #(78`7)/;712-& .)(*"/V
0+2-& #+*7)7#+1(,(#/(& 0& 171275#//& ?71275##7%& ;78/,/9+>/7##7%&
B7270#712/a&+&9#+=/2a&/&78(1?(=/0+2-&(B7a&7&#(;&9+872/2-15S&3;(12(&
1& 2(;a& #(& 12+,7& B,+0#7%& #+>/7#+,-#7%& 9+)+=/c/)(/a& /#2(B*/*.^V
@(%& #+1(,(#/(& 0& #+*7)& /& 1059$0+^@(%& (B7& 1& B71.)+*1207;S&T*7V
>(11&)(;/,/2+*/9+>//ck)(;78/,/9+>//l&#+&*.8("(&X]\WdX]]W&BBS&
?*/#5,& 780+,-#$%& `+*+62(*a& ?(*(%)5& 0& *+1?+)c*+9,7"(#/([XiS&
3&*(9.,-2+2(&107*+=/0+#/5&07(##7V787*7##7%&'.#6>//&C87,((&27B7a&
;/11//& B,78+,-#7B7& ?*72/071275#/5E& B71.)+*1207& ?(*(12+,7& *+87V
2+2-& 6+6& n''(62/0#$%& 17>/+,-#$%& ;(`+#/9;a& #(%2*+,/9.^@/%&
.B*79$c*/16/& /& #+?*+0,5^@/%c12/;.,/*.^@/%& *+90/2/(S& N#7&
171*()727=/,71-& #+& 1(8(a& 9+#527& 2(?(*-& 27,-67& 1787%a& ?*/78*(,7&
.96717>/+,-#7(&Ck171,70#7(lE&/9;(*(#/(S&&

&
kR07*(>l&d&k#(VR07*(>l_&

()/#1207&/&87*-8+&?*72/07?7,7"#712(%&
3& *(9.,-2+2(& k+#2/67;;.#/12/=(167%& *(07,^>//l& 0& :711//&

kn,/2$l&18*71/,/&1&1(85&8*(;5&9+872&7&k#+*7)(la&+&#+*7)&/98+0/,V
15& 72& #(78`7)/;712/& 2*.)/2-15& #+& B71.)+*1207S& G71*()727=(#/(&
"""""""""""""""""""""""""""""""""""""""""""""""""
[Xi& <127*/5& 12*+#$& 0& & çíeeedçç& 00Sa& ?7& ;#(#/^& <SUS& H,5;6/#+a& 0778@(a& ;7"(2& 8$2-a&
?*()12+0,(#+&6+6&k>/6,/=(167(&=(*()70+#/(&;/,/2+*/9+>/%&/&)(;/,/2+*/9+>/%&"/9#(##7B7&
.6,+)+p& R(;/,/2+*/9+>/5p& #+=/#+,+1-& 1& )79/*70+##7B7& ?*()712+0,(#/5& ?*+0& /&
9+0(*4+,+1-& ^*/)/=(16/;& 1+;77B*+#/=(#/(;& 0(*`70#7%& 0,+12/& 0& ?7,-9.& 0$87*#7B7&
/#12/2.2+& #+*7)#7B7& ?*()12+0/2(,-120+p& q7& 2.2V27& /& 0$51#/,71-a& =27& ?*/& 721.2120//&
.67*(#/04(B715& #(07(##7B7& ?7#52/5& 78& 78@(;& /#2(*(1(& /#2(*(1$& =+12#$(& /& B*.??70$(a&
710787")(##$(& 72& )/1>/?,/#/*.^@(%& ;/,/2+*/12167V9+6*(?712/2(,-#7%& 16*(?$a&
76+9$0+^215& #(?*/;/*/;$;/S& <#12/2.2$& #+*7)#7B7& ?*()12+0/2(,-120+a& 179$07;& 6727*$`&
9+0(*4+,/1-& 78+& )(;/,/2+*/9+27*16/`& >/6,+& C/& ?71,(?(2*7016/%a& /& ?71,(12+,/#16/%Ea& #(&
127,-67& 67#17,/)/*70+,/& 78@(1207a& 167,-67& 0$50,5,/& (B7& #(67#17,/)/*.(;712-S& q7& /&
12+*$(& /#12/2.2$a& 8.)-& 27& 1+;7)(*"+0/(& Cp& ;7#+*`/=(167(& /,/& 67;;.#/12/=(167(E& /,/&
>(*670-& C?*+071,+0#+5& ,/87& 0& 0/)(& 67;;.#/12/=(167%& ?+*2//& /& ((& /)(7,7B//Ea& ?*/&
2*+#1'7*;+>//&07(##7B7&?7#52/5&78&78@(;&/#2(*(1(&0&#(07(##7(&78#+*."/0+,/&0&67#(=#7;&
1=(2(& 107(& 8(11/,/(lS& H,5;6/#& <S& T712;/,/2+*/12167(& B71.)+*1207& cc& :711/%167(&
B71.)+*1207_&3=(*+a&1(B7)#5a&9+02*+S&d&USa&DWWiS1S&X[a&X\S&



" $+#

B71?7)120.^@/`& B*.??& #+& ,/=#$`& /#2(*(1+`a& 27*"(1207& k#+0(*V
`.l& #/=(;& C?*+07;a& ;7*+,-^a& k;#(#/(;& #+*7)#$;lE& #(& 7B*+#/V
=(##7B7& k1.8s(62/0#7B7& ;+2(*/+,/9;+l& 12+,7& B,+0#7%& ?*/=/#7%&
2*+#1'7*;+>//& kB71.)+*120+& 2*.)5@/`15l& 0& kR07*(>l[X\S& N#& #+V
>(,(#&/16,^=/2(,-#7&#+&?(*(*+1?*()(,(#/(& 0,+12/&/& 178120(##7V
12/a& 17`*+#(#/(& 179)+##$`& ),5& 2+67B7& ?(*(*+1?*()(,(#/5& .1,7V
0/%S&u27&/&(12-&12+8/,-#712-&k?7V)07*>707;.lS&&&

T712170(2167(& B71.)+*1207&#(& #.")+(215& 0& ?*()(,-#7%&67#17V
,/)+>//&/&?*/#.")(#/^&6&1,."8(&B71?7)120.^@/`&B*.??a&179)+V
#//& .1,70/%& ),5& 01(78@(B7& ?*/#.)/2(,-#7B7& 2*.)+a& 1.*707;& *(V
"/;(&0#.2*(##(B7&?7)+0,(#/5a&"(1267;&;(`+#/9;(&/90,(=(#/5&/&
>(#2*+,/970+##7B7& *+1?*()(,(#/5& 17076.?#7B7& ?*/8+07=#7B7& ?*7V
).62+S&N#7&/98+0/,71-&72&8*(;(#/a&725B7@+04(B7&*711/%167(&B71.V
)+*1207& 07& 0*(;(#+& U71670167B7& x+*120+& d& T(2(*8.*B167%& /;?(V
*//&d&GGG:a&2S(S&?7=2/&01(B)+S&3&170*(;(##$`&.1,70/5`&#+1/,-12V
0(##7& =*(90$=+%#$(& 1?7178$& 67#2*7,5a& /#2(B*+>//& /& n61?,.+2+V
>//&17>/.;+&12+,/&#(&>(,(1778*+9#$a&/9,/4#/S&kN10787")(##7(l&
B71.)+*1207&"/0(2&),5& 1(85&/&k0& 1(8(la& 7B*+#/=/0&)7&;/#/;.;+a&
#(78`7)/;7B7& ),5& 1+;77?*+0)+#/5a& k#(1.@/(l&'.#6>//& .?*+0,(V
#/5&C+);/#/12*+2/0#7(a&`795%120(##7(&/&1.)(8#7V?*+0707(&*(B.,/V
*70+#/(a& ?7))(*"+#/(& 0#.2*(##(%& /& 0#(4#(%& 8(97?+1#712/& & /&

"""""""""""""""""""""""""""""""""""""""""""""""""
[X\&3#(4#712-&n27B7&#70778*+970+#/5&B707*/2&1+;+&9+&1(85S&kR07*(>l&)7,"(#&8$2-&*71674(#a&
d& /& 1*()120& #+& n27& #(& "+,((2S& G;(,$%& )7& 8(9*+11.)120+& /& 726*70(##$%& )7& 8(112$)120+a&
kR07*(>l&1#+8"(#&;+117%&>(*(;7#/%&/&?*(9(#2+>/%& C178120(##7a&kR07*(>l&d&n27&1?,74#+5&
>(*(;7#/+,-#7V?*(9(#2+>/7##+5& =+12-a& #+& '7#(& 6727*7%& 8$2& /& #*+0$& 170(216/`& n,/2&
0$B,5)52& 0?7,#(& k170670$;/lES& T*/6*$0+51-& 2+%#7%a& n2/;& #(78`7)/;$;& +2*/8.27;&
k)(,707%l& "/9#/a& kR07*(>l& 0& 27& "(& 0*(;5& #(& ?*7=-& 1(85& ?76+9+2-& d& ),5& ?7,#72$&
1+;7.20(*")(#/5& 2*(8.^215& 9*/2(,/S& :71674(#& kR07*(>l& #(& 27,-67& 0& )7;+4#(V1(;(%#7V
?*+9)#/=#7;& 8$2.a& #7&/& #+& *+872(S& 372& 7)/#&/9& `+*+62(*#$`&'+6270_& kX& /^#5&DWXW& BS& #+&
1+%2(&B719+6.?76&?750/,+1-&/#'7*;+>/5&7&B719+6+9(S&w+6+9=/6&d&U/#/12(*1207&'/#+#170&d&
/#'7*;/*70+,&7&27;a&=27&(;.&#."#$&)0+&127,+&C67;?-^2(*#$%&/&?(*(B707*#$%E&/&)0+)>+2-&
12.,-(0& /9& )(*(0+a& /#6*.12/*70+##$`& ?797,727%a& #+& 78@.^& 1.;;.& DaY& ;,#S& *.8,(%â& 3&
2*(870+#/5`& 6& /9)(,/^& 8$,7& .6+9+#7a& =27& k?70(*`#712-& *+;6/& 127,(4#/>$& )7,"#+& 8$2-&
724,/'70+#+& /& 76*+4(#+& 0& >0(2& 7*(`+& *.=#$;& 1?71787;a& =27& ?7907,5(2& 17`*+#/2-&
.#/6+,-#712-&2(612.*$&/&#(?7027*/;712-&.97*+&)(*(0+lS&H*7;(&27B7a&?*()?7,+B+,71-&#+,/=/(&
67"+#7%& 012+06/& 0& 127,(4#/>(& 1& 97,72$;& 2/1#(#/(;& ?7& ?(*/;(2*.S& R,5& ?797,72$&
?,+#/*70+,71-& /1?7,-970+2-& 97,72.^& '7,-B.& 0$1767%& ?*78$S& q+& '7#(& 9+50,(#/%& p& 7&
#+;(*(#//& n67#7;/2-& d& 0& 8,/"+%4/(& 2*/& B7)+& 0()7;1207& ?,+#/*.(2& 176*+2/2-& =/1,7&
'()(*+,-#$`& =/#70#/670& #+& DWá& d& ?7)78#$%& 9+6+9& 0$B,5)(,& 170(*4(##7& 16+#)+,-#7S&
3/)/;7a& n27& ?7#5,/& /& 0& U/#'/#(S& XY& /^#5& 9+6+9& 8$,& 72;(#(#a& +& 1+;7& (B7& ?750,(#/(&
0()7;1207& 78s51#/,7& 1,.=+%#7& 06*+04(%15& 74/867%S& H& 1,70.a& U/#'/#& #(& ()/#120(##7(&
0()7;1207a& /;(^@((& 06.1& 6& )7*7B7%& 7812+#706(S& w7,7=(#.^& ;(8(,-& 0& ?*74,7;& B7).& 2+6"(&
?76.?+,7& U/#/12(*1207& 0#.2*(##/`& )(,S& 3& +0B.12(& DWW]& BS& #+& 1+%2(& B719+6.?76& ?750/,+1-&
/#'7*;+>/5&7&67#6.*1(&#+&?*/78*(2(#/(&;(8(,/&/&?*();(270&/#2(*-(*+&#+&Djaj&;,#S&*.8,(%S&
3& 9+6+9(& U3R& p& '/B.*/*70+,+& 6*70+2-& /9& ;+11/0+& (0*7?(%167%& 0/4#/a& )(67*/*70+##+5&
k27#6/;& 1,7(;& 97,72+&d&Dj&6+*+2+lS&G;S_& G2.,-5&/9& )07*>+& cc&T*7'/,-S& d&USa& DWXWS& d& DX&
/^#5S&d& &DZa&1S&XjS&



$+$"

2S)SE[X]S&31,()120/(&n27B7&#+*+12+(2&#(.?*+0,5(;712-a&+&B71.)+*12V
07& 01(& 87,-4(& .?7)78,5(215& 1?+1+2(,^& C12+#70/215& =(;V27& 0*7)(&
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@((la&17>/+,-#7&1?*+0(),/07(&/&720(2120(##7(&B71.)+*1207S&

G& 27=6/& 9*(#/5& kR07*>+l& 17>/.;& ."+,15& )7& k7B*+#/=(##7B7&
67#2/#B(#2+la& #(78`7)/;7B7& ),5& k)07*>707B7l& 781,."/0+#/5[DXS&
u27&?7&*+9#$;&?7)1=(2+;a&72&XW&)7&XYdXiá&#+1(,(#/5a&1059+##$`&
1& 72#71/2(,-#7& n''(62/0#$;/& `795%120(##$;/& 1(627*+;/a& 0& 67V
27*$`&'76.1/*.(215& n67#7;/=(167(& 7"/0,(#/([DDS& A7& (12-& 1& 2(;a&
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[X]& N& 0?(=+2,5^@/`& *(9.,-2+2+`& (B7& )(52(,-#712/& ;#7B7& ?/1+,/S& <9& 7878@+^@/`& C/&
,/4(##$`&6+6/`&8$&27&#/&8$,7&?1(0)7#+.=#$`&1?(6.,5>/%E&*+872&?71,()#(B7&0*(;(#/&1;Sa&
#+?*S_& Q+,6/#&ISIS& G;.2#$(& 0*(;(#+_&T71,()120/5& /& .*76/& cc&T7,/2/5S& d&USa& DWW]S& d& &
ZCYjEa& 1S& X[dDZb& r7,7)67016/%& HSQS& I#2/6*/9/1#$(& ;(*$& /& 78@(1207& cc& T7,/2/5S& d& USa&
DWW]S&d& &ZCYjEa&1S&[idijS&
[DW& u27& 17& 01(%& 7=(0/)#712-^&?*7)(;7#12*/*70+,+& 1/2.+>/5& 1& +#7;+,-#7%&"+*7%a& ,(1#$;/&
?7"+*+;/&/& n67,7B/=(16/;/&6*/9/1+;/& 0&;(B+?7,/1+`& (0*7?(%167%&:711//& 0& /^,(V+0B.12(&
DWXW&BS&
[DX& r725& 781,."/0+#/(& d& 78@+5& '.#6>/5& ?*71,7%6/a& 9#+=/2(,-#+5& ((& =+12-& 9+#52+& n2/;&
?*5;$;& /& #(?71*()120(##$;& 78*+97;S& A+6a& ?7& )+##$;& U/#/12(*120+& 9)*+077`*+#(#/5& /&
17>*+90/2/5& :711//a& 0& 12*+#(& 767,7& DW& ;,#S& =(,70(6& 50,5^215& )7;+4#/;/& *+872#/6+;/S&
N#/&9+#/;+^215&0701(&#(&27,-67&.87*67%&/&=+127&0$1767&7?,+=/0+^215_&#+?*/;(*a&2*.)&#5#-&
0&U7160(&127/2&72&DW&)7&jW&2$1S&*.8S&0&;(15>a&1(;(%#$`&07)/2(,(%&d&72&ZW&)7&[W&2$1S&G;S_&
q5#5&0&9+67#(&cc&<27B/S&d&USa&DWXWS&d&\&;+*2+a&1S&iS&M7,-4+5&=+12-&2+6/`&#5#-&/&07)/2(,(%a&
+& 2+6"(& 0*+=/a& *(?(2/27*$a& ?70+*+a& ?+*/6;+`(*$a& 8+#@/6/& /& 2S?S& 50,5^215& k)07*>707%l&
781,.B7%a&*+872+^2&0&1'(*(&kn,/2+*#$`l&.1,.BS&
[DD&H+6&0$51#5(215a&7?*()(,/2-&k?*71,7%6.l&0&67,/=(120(##7;&72#74(#//&)707,-#7&1,7"#7S&
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#/5E[DZ& 10787)#7&d&/&72&B71.)+*120(##7%&1,."8$a&/&72& B71.)+*12V

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
T7#52#7a& =27& ?7& 107/;& ?+*+;(2*+;& 7#+& )7,"#+& ?*/#+),("+2-& 6& *711/%167;.& 1*()#(;.&
6,+11.S&N)#+67&07?*71&7&27;a&=27&n27&2+67(a&#+4(%&17>/7,7B/=(167%&;$1,-^&?76+&#(&*(4(#S&
q+/87,((& +027*/2(2#$(& ;#(#/5& #+& n272& 1=(2& 2+670$S& <#12/2.2& 17>/7,7B//& :Iq& 1=/2+(2&
k1*()#(6,+1170712-l& ;+11707%a& 7?*()(,5(2& n2.& ;+11.& & 6+6& k1*()#/(& 1,7/la& k72#71/2(,-#7&
8,+B7?7,.=#$(& #+& 78@(*711/%167;& '7#(la& /& 72#71/2& 6& #/;& #(& ;(#((& 2*(2/& /,/& ZZá&
#+1(,(#/5& C)+##$(& DWW\& BSES& G;S_& Q7*4670& USHS& :711/%167(& 78@(1207& 0& 17>/7,7B/=(167;&
/9;(*(#//&cc&U/*&:711//S&d&USa&DWW]S&d& &D&CAS&çíeeeEa&1S&[a&XWdXDS&&

& T7&1+;$;&78@/;&?7)1=(2+;&3x<NUa&0&n272&1,7%&0`7)/2&#(&87,-4(&X[á&#+1(,(#/5a&
/;(^@/`&7=(#-&12*+##$(&),5&6,+11/=(167B7&1*()#(B7&6,+11+&?72*(8/2(,-16/(&?+*+;(2*$&d&
k)(#(B&`0+2+(2&#+&01(a&6*7;(&#707%&;+4/#$a&60+*2/*$&/&)+=/lS&H*/9/1&0&B7,70+`_&<#2(*0-^&
1&B(#)/*(627*7;&3x<NU&3S&t()7*70$;&cc&<27B/S&d&USa&DWW\S&d&XY&)(6Sa&1S&[jS&A.&"(&>/'*.&
d& X[á&#+1(,(#/5& CDWWi& BSE& d& #+9$0+^2&/11,()70+2(,/&q(9+0/1/;7B7&/#12/2.2+& 17>/+,-#7%&
?7,/2/6/&Cq<GTEa&.6+9$0+5a&=27&B*+#/>$&1*()#(B7&6,+11+&1&DWWW&BS&#(&*+14/*5^215S&G;S_&
G*()#/(&6,+11$&0&:711//_&u67#7;/=(16/(&/&17>/+,-#$(&12*+2(B//&c&T7)&*()S&ASUS&U+,((07%S&
d& US_& Q(#)7,-'a& DWWZa& 1S& jZDb& Q7,70,5#/>/#+& PSMS& <##70+>/7#(#& ,/& *711/%16/%& 1*()#/%&
6,+11v& N178(##712/& ?*7'(11/7#+,-#7%& 12*.62.*$& /& 2*.)70$`& >(##712(%& 1*()#(B7& 6,+11+&
#+6+#.#(&6*/9/1+&cc&U/*&:711//S&d&USa&DWW]S&d& &j&CAS&çíeeeEa&1S&ZjS&

& N=(0/)#7a& =27& 07& 01(`& 1,.=+5`& 6& k1*()#(;.& 6,+11.l& 72#(1(#$& *+9#$(& 17076.?#712/&
k1*()/##$`& 1,7(0la& k#(& ?*7/B*+04/`l& C0& 27%& /,/& /#7%& ;(*(& /& ?7& 1*+0#(#/^& 1& ;(#((&
.1?(4#$;/E& 72& 17>/+,-#$`& ?(*(;(#S& A7B)+& k?*71,7%67%l& ;7"#7& 1=/2+2-& 0$/B*+04/`& 0&
k12*+2(l& #(& ?*7/B*+04/`S& u27& 2(a& 67B7& <#12/2.2& 17>/7,7B//& #+9$0+(2& k0(*`#/;& 1,7(;&
1*()#(B7& 6,+11+l& d& [d\á& #+1(,(#/5& CDWW\& BSES& <G& :Iq& .127%=/07& C1& DWWW& BS& ?7& DWWi& BSE&
72#71/2& 6& k5)*.l& 1*()#(B7& 6,+11+& iá& *711/%16/`& )7;7`795%120& 1& #+/87,((& 0$1767%&
67#>(#2*+>/(%& ?*/9#+670& k1*()#(6,+1170712/lS& T7& ?7)1=(2+;& K(0+)+Vx(#2*+a& B*.??+&
k0$/B*+04/`l& 0& X]]WV(& /& 0& #+=+,(& DWWWV`& 12+8/,-#7& 1712+0,5,+& id\á& #+1(,(#/5a& +& 9+&
?71,()#/(& B7)$& 0$*71,+& )7& XXdXDáS& k3$/B*+04/(l& k12752l& 9+& 272& ?7*5)76a& 6727*$%&
1,7"/,15&#+&#+1275@/%&;7;(#2a&d&,/4-&8$&7#&#(&1,/467;&1/,-#7&/;&)76.=+,S&G;S_&Q.)670&
KSRSa& R.8/#& MS3Sa& K(0/#17#& ISQS& t727*7872& *711/%167B7& 78$0+2(,5& cc& U/*& :711//S& d& USa&
DWW]S&d& &D&CAS&çíeeeEa&1S&D\S&&

& <2+6a&72&[d\&)7&XXdXDá&&C0&1*()#(;&d&XWá&#+1(,(#/5E&k0$/B*+04/`l&Ck+0+#B+*)#$%&
1(B;(#2l& k#(VR07*>+l& /,/& #70$%& 1*()#/%& 6,+11E& d& n27& k?*71,7%6+l& ;(").& k1*()/##$;/l&
1,75;/& C87,-4/#1207;&#+1(,(#/5&:711//E&/&kR07*>7;lS&u67#7;/=(16/&7#+&50#7&25B72((2&6&
kR07*>.l& C#(& 1,.=+%#7a& 78@(120(##$;&;#(#/(;& 72#71/215& 6& 87B+2$;ES&I& ?7n27;.& 0*5)& ,/&
>(,(1778*+9#7&?*/?,^170$0+2-&((&6&k1*()/##$;la&2S(S&71#70(&k#(VR07*>+lS&kT*71,7%6+l&#(&
78,+)+(2&50#7&0$*+"(##$;/&?*/9#+6+;/&B*+")+#120(##712/a&+&?727;.&0(1-;+&17;#/2(,-#+&
((&1?7178#712-&*(+,/970+2-&/##70+>/7##$%&1>(#+*/%&*+90/2/5&12*+#$S&
[DZ& kq()07*>70.^l& ;+11.& 1712+0,5^2& k1*()/##$(l& 1,7/a& 87,((& /,/& ;(#((& 8,+B7?7,.=#7(&
87,-4/#1207& 17>/.;+a&/&k7=(#-&#.")+^@/(15lS&31(& 7#/&0& 27%&/,/&/#7%&;(*(& 78(9)7,(#$a&
=27& /& 78s()/#5(2& /`& 0& k#(VR07*(>lS&<`& B,+0#+5&"/9#(##+5& .12+#706+& d& k6+6& 8$& #(& 8$,7&
`."(lS&Q.)670&KSRS&/&)*S&A+;&"(S&H27&"(&1712+0,5(2&n2.&k#()07*>70.^l&;+11.v&&

& T7&)+##$;&3x<NUa&k=/1,(##7(&87,-4/#1207&#+4(B7&#+1(,(#/5l&d&?7*5)6+&jYdYYá&
d&k)7&1*()#(B7&6,+11+&#(&)725B/0+(2&?7&;+2(*/+,-#$;&?76+9+2(,5;a&#7&/&8()#$;/&/`&27"(&
2*.)#7&#+90+2-S&<;&`0+2+(2&/&#+& ().a&/&#+&7)(").a&#7&?76.?6+& 8$2707%& 2(`#/6/a& 16+"(;a&
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0(##$`& 9+872S& N#7& kR07*>.l& ?*7127& #(& #."#7a& 2+6& 6+6& #(& *+1V
1;+2*/0+(215&/;&0&6+=(120(&;78/,/9+>/7##7B7&/&2*.)707B7&*(1.*V
1+S& CG7720(2120(##7a& kR07*(>l& 726+9$0+(215& 72& 781,."/0+#/5& 0&
?7,#7;& 78s(;(& *+9#$`& 1'(*& 17>/+,-#7%& )(52(,-#712/_& 72& k87,-V
4/`l& /16.1120+c6.,-2.*$& d& 0& ?7,-9.& k)07*>70$`la& k87,-47(l&
1(,-167(& `795%1207& 9+;(#5^2& ?*/B7*7)#$(& n67,7B/=(16/& =/12$(&

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
`7,7)/,-#/6+&/,/& n,(62*7?,/2$a& ),5&#/`& ."(&?*78,(;+S&T*/& n27;& 7#/& 7*/(#2/*.^215&#+&
78*+9& "/9#/a& 12/,-& ?72*(8,(#/5& 1*()#(B7& 6,+11+& 6+6& #+& 78*+9>70$%l& CDDa& 1S& [jES& 3x<NU&
0$)(,5(2&2+6"(&k;#7B7=/1,(##.^&B*.??.&8()#$`&C/`&?*/;(*#7&DjdD\á&72&01(`&*711/5#E&/&
2(`a& 627& 9+& =(*27%& 8()#712/& C/`& (@(& 72& i& )7& XWáElS& A7& (12-& k#(VR07*(>la& ?7& ?76+9+2(,5;&
3x<NUa&d&n27&72&i[&)7&]Zá&#+1(,(#/5&C/,/a&0&1*()#(;_&?7*5)6+&XWá&d&k9+&=(*27%la&767,7&
DYá&d&k8()#$(l&/&YWá&d&k1*()/##$(lS&N12+(215a& #+?7;#^a& (@(&X[á&d&#+&#+4& 12*+##$%&
1*()#/%&6,+11ES&&

& P@(& 7)/#& 0+*/+#2& 12*+2/'/6+>//& ?*(),+B+(2& <#12/2.2& 17>/7,7B//& :IqS& T*(")(&
01(B7a& 0$)(,5(2& ZZá& k1*()/##$`& 1,7(0la& =27& (12-& ?*()(,-#$%& .*70(#-& 8,+B7?7,.=/5& 0&
170*(;(##7%& :711//& C*(1.*1& /`& )+,-#(%4(B7& *+14/*(#/5& k?*+62/=(16/& 7B*+#/=(#lES&
G,().^@/%& .*70(#-& d& 78(9)7,(##$(S& T7& )+##$;& <G& :Iqa& 0(1#7%& DWW\& BS& Y]á& #+1(,(#/5&
:711//&`+*+62(*/970+,71-&2*(;5&?+*+;(2*+;/&.*70#5&"/9#/_&k#/"(&=(*2$&8()#712/l&CX[áEa&
8+,+#1/*.^@/(& k#+& B*+#/& 8()#712/l& /,/& k#.")+^@/(15l& CX[áE& /& 0& 171275#//&
k;+,778(1?(=(##712/l&CDiáES&&

& H+6&0/)/2(a&>/'*$&*+1`7)5215a&?*/=(;&9#+=/2(,-#7_&k#(VR07*(>l&d&n27a&167*((&01(B7a&
72&?7=2/&[Wá&)7&87,((a&=(;&\Wá&#+1(,(#/5S&<9&#/`&72&ZWá&&)7&?7=2/&jWá&d&8()#$(&&/&7=(#-&
8()#$(& 1,7/S& 3& ,^87;& 1,.=+(a& 712+0/2-& 9+& k87*27;l& 2+6.^& ;+11.& d& n27& 7=(#-& 1/,-#+5&
B71.)+*120(##+5&12*+2(B/5S&3&71#70#7;&;/*#7&17B,+1/2-15&712+2-15&9+&k87*27;l&d&#(&;(#((&
1/,-#+5& =(,70(=(16+5& 12*+2(B/5S& T*/;(#/2-& ((& 1?7178#+& 27,-67& )(97*B+#/970+##+5& /&
)(;7*+,/970+##+5a&+27;/9/*70+##+5a&+#+*`7VB71.)+*120(##/=(16+5&;+11+S&N#+&d&k#(VR07*(>l&
/;(##7&?727;.a&=27&7#+&2+670+S&

& R,5& `+*+62(*/12/6/& k#(VR07*>+l& 1& 6+=(120(##7%& 27=6/& 9*(#/5& 0+"#$& 1,().^@/(&
7812752(,-120+S& G7>/7,7B/& 67#12+2/*.^2& '+62$& k67#1(*0+>//& 8()#712/l& /& '7*;/*70+#/5&
k1.86.,-2.*$& 8()#$`la& 721.2120/5& .& k#.")+^@/`15l& 10787)#$`& )(#(B& C2S(S& 6+67B7V,/87&
k9+?+1+& ?*7=#712/lEa& 67#>(#2*+>//& ;+,778(1?(=(##$`& 0& k;+,7%& :711//l& C2+6a& [iá&
;+,778(1?(=(##$`&/&iYá&#.")+^@/`15&k/9&=/1,+&*+872+^@(B7&#+1(,(#/5l&171*()727=(#$&0&
;+,$`& B7*7)+`& /& 1(,+`a& `725& )7,5& #+1(,(#/5& 2+6/`& B7*7)70& 1*()/& *+872+^@/`& 1712+0,5(2&
767,7&[WáES&G;S_&Q7*4670&USHS&:711/%167(&78@(1207&0&17>/7,7B/=(167;&/9;(*(#//&cc&U/*&
:711//S& d& USa& DWW]S& d& & D& CAS& çíeeeEa& 1S& YdXWS& O27& 6+1+(215& k1*()/##$`l& C/,/&
?*7;(".27=#$`_& ."(& #(& k#/94/`la& #7& (@(& /& #(& k)07*>707%& 781,.B/lE& 1,7(0a& 27& /`&
?(*1?(62/0$& /11,()70+2(,/& 7?/1$0+^2& 2+6S& P1,/& n67#7;/=(16/%& *712& .6*(?,5(2&
;+2(*/+,-#7(& ?7,7"(#/(& #+/87,((& 78(1?(=(##$`& )7`7)#$`& B*.??a& +& ?*5;7(& *(B.,/*70+#/(&
)7`7)70&)+(2&#(6727*$%&*(9.,-2+2&0&97#(&8()#712/a&27&k?*7;(".27=#$(l&76+9+,/1-&9+&6+)*7;&
n67#7;/=(167%& /& 17>/+,-#7%& ?7,/2/6/b& k/;?.,-1$a& /1`7)5@/(& /& 72& ?7,7"/2(,-#7%&
n67#7;/=(167%& )/#+;/6/a& /& 72& ?7?$276& ?*+0/2(,-120+& ?7)#52-& .*70(#-&"/9#/& #+1(,(#/5a&
1^)+&,/87&0778@(&#(&)7`7)52a&,/87&)7`7)52&0&.1(=(##7;&0/)(p&T*()12+0/2(,/&n27%&12*+2$&
#(&.=+120.^2&0&n67#7;/=(167;&*712(&/&#(&7@.@+^2&(B7&*(9.,-2+270a&+&,/4-&#+8,^)+^2&9+&
#/;S& u27& 79#+=+(2a& =27& ),5& +817,^2#7B7& 87,-4/#120+& B*+")+#& n67#7;/=(16/%& *712& d& #(&
?+#+>(5S& 379;7"#712/& ?*5;7B7& *(B.,/*70+#/5& )7`7)70& 0& )(%120.^@(%& ?+*+)/B;(& #(&
8(9B*+#/=#$a& /& ((& 17`*+#(#/(& 79#+=+(2& 0& ,.=4(;& 1,.=+(& 12+8/,/9+>/^& )7`7)70a& #7& #(&
1.@(120(##7(&.,.=4(#/(&;+2(*/+,-#7B7&?7,7"(#/5&71#70#7%&;+11$&#+1(,(#/5lS&U+,(0+&AS&
G7>/+,-#$(& 12*+2$& /& 17>/+,-#+5& ?7,/2/6+_& 72& .*7670& ?*74,7B7& 6& 8.).@(;.& *+90/2/^& cc&
:711/5_&M,/"+%4/(&)(152/,(2/5_&G8S&12S&d&USa&DWWja&1S&\XS&<&?71,()#((S&G.)5&?7&7?/1+#/5;a&
?(*1?(62/0$& k#(VR07*>+l& 2+670$_& ?*/& ;+,(%4/`& #(8,+B7?*/52#$`& n67#7;/=(16/`&
67,(8+#/5`a& 167*((a& k1*()/##$(l& ?7?7,#52& k97#.& 8()#712/la& =(;& #+787*72S& 3& >(,7;&
1/2.+>/5& ;7"(2& #(& 071?*/#/;+2-15& 6+6& 6+2+12*7'/=(16+5& 27,-67& 7=(#-& 9+6+,(##$;&
=(,70(67;S&A7&(12-&#+4/;&=(,70(67;S&



" $+'

k)07*>70$(l& `795%120+a& k87,-4+5l& #+.6+& *().>/*.(215& )7& G67,V
6707&/&2S)SE&d&u27&170(*4(##7&7178$%&1,.=+%&0&#+4(%&/127*//S&Q7V
1.)+*1207& 0& :711//& 01(B)+& d& ?7& *+9#$;& C#7& =+@(& 07(##7V
787*7##$;E&?*/=/#+;&d&#.")+,71-&0&#+1(,(#//_&k)7B7#5,7l&/&9+V
6*(?7@+,7a&/1?7,-970+,7&/&070,(6+,7a&?*710(@+,7&/&071?/2$0+,7&
(B7S&q7& #(& /B#7*/*70+,7S& G(%=+1& B71.)+*1207& d& 1+;7& ?7& 1(8(a& 71V
#70#+5&;+11+&#+*7)7#+1(,(#/5&d&1+;+&?7&1(8(S&F&B71.)+*120+&),5&
#+1(,(#/5&#(2&87,-4(&#/&/)(%&C?*(),+B+^215&27,-67&12+*$(a&k?7V
2(*27V9+#74(##$(lEa&#/&9+#52/%S&F&#+1(,(#/5&6&B71.)+*120.&712+V
,/1-&27,-67&?*(2(#9//&d&17>/+,-#7Vn67#7;/=(167B7&`+*+62(*+S&

3& n27%& )/1?79/>//& 50#7& ?*7/B*$0+(2& k#(VR07*(>lS& 31(a& =27&
1(%=+1& 0& :711//& kR07*>7;l& #(& 50,5(215a& 78*(=(#7& d& 07& 01567;&
1,.=+(a&0&8,/"+%4(%&?(*1?(62/0(S&T7&1.@(120.a&),5&0$"/0+#/5&
k#(VR07*(>l&)7,"(#&/16+2-&#(9+0/1/;$(&72&B71.)+*120+&/127=#/V
6/&1+;778(1?(=(#/5&C0&27;&=/1,(&k67*;70$(l&#+&12+*712-a&0*(;(#V
#.^&#(2*.)71?7178#712-Ea&=27&=+@(&01(B7&)712/B+(215&#(?*+070$;/&
1?7178+;/[DjS&G,().(2&72;(2/2-a&=27&.&#+1(,(#/5&87B+2$%&7?$2&2+V
67B7&*7)+_&?*/&k/98$26(l&/,/&k#()712+26(l&B71.)+*120+&0&:711//&
0&)('/>/2(&01(B)+&8$,+&(B7&17>/+,-#+5&'.#6>/5S&K^)/&/127*/=(V
16/&?*/.=(#$&0$6*.=/0+2-15&6+6&.;(^2S&G(%=+1&78@(#/(&1&B71.V
)+*120(##$;/&7*B+#+;/&10()(#7&)7&;/#/;.;+b&6&#/;&78*+@+^215&
0$#.")(##7a&67B)+&#(2&/#$`&0+*/+#270&*(4(#/5&?*78,(;S&&

3& 67#(=#7;& 1=(2(a& #$#(4#55& 78*(=(##712-& k#(VR07*>+l& #(&
50,5(215&'+2+,-#7%b&07,5&d&n27&(B7&4+#1&12+2-&78@(1207;a&1'7*V
;/*70+2-& 9+?*71& #+& 72;(#.& k)07*>707B7& B71.)+*120+lS& q7& ?76+&
k#(VR07*(>l& 712+(215& )(97*B+#/970+##7%a& +27;/9/*70+##7%a& k+17V
>/+,-#7%l& & ;+117%a& 9+#527%& 0$"/0+#/(;& /& 78.=+^@(%15& 170*(V
;(##7;.&?72*(8,(#/^S&R,5&n27B7&?*/;(#5(2&0&71#70#7;&#(9+67#V
#$(&/&#(>/0/,/970+##$(&12*+2(B//S&3&n2/`&.1,70/5`&9+?*71&#+&27a&
=(;&#+;&8$2-a&9+&;+11.&'7*;/*.(2&kR07*(>lS&<&;+11+&#(&079*+"+V
(2S&P1,/&n27&/&6+"(215&12*+##$;a&27&27,-67&#+&?(*0$%&09B,5)S&
"""""""""""""""""""""""""""""""""""""""""""""""""

[Dj& G7>/7,7B/=(16/%& '+62_& 87,-4/#1207& 1,7"/04/`15& 0& :711//& 17>/+,-#$`& 1(2(%a&
6727*$(& 8$,/& /& 712+^215& 0+"#$;& )7?7,#/2(,-#$;& *(1.*17;& 0$"/0+#/5a& #71/2&
#('7*;+,-#$%& `+*+62(*S& 3& n27;& k?*750,5(215& 50#7(& #()70(*/(& 9#+=/2(,-#7%& )7,/&
*711/%16/`& B*+")+#& 6& '7*;+,-#$;& /#12/2.2+;lS& Q7*4670& USHS& F6+9S17=Sa& 1S& Xja& XYS&
w+67#7;(*#7a& =27& 27,-67& D[á& 7?*74(##$`& 0& /^,(& DWWY& BS& 07& 01(`& 2(**/27*/+,-#7V
n67#7;/=(16/`& *+%7#+`& :711//& *+9)(,/,/& 1,().^@.^& 27=6.& 9*(#/5_& 07& 01(;& /& 01(B)+&
1,().(2& 178,^)+2-& 8.60.& 9+67#+S& H12+2/a& 1*()/& B711,."+@/`& ((& ?7))(*"+,/& Y\á&
7?*74(##$`S& G;S_& M^*76*+2/5& /& 0,+12-& 0& #707%& :711//S& GS& XWXdXWDS& N=(0/)#7a& =27&
?*/0(*"(##712-& ?*+0707%& )/1>/?,/#(& d& #(& ,/=#+5& .12+#706+& /& #(& ?*7127& )(6,+*+>/5_&
167*((a& ?*()?/1+#/(& *5)70$;& B*+")+#+;a& 1& 6727*$;/& =/#70#/6/& 1(85& #(& +117>//*.^2S&
w+67#& 0$B,5)/2& 6+6& '7*;+,-#7(& 7B*+#/=(#/(& ),5& k*(9(*0+>//lb& 2(a& 627& 12752& #+)& #(%a& d&
0$4(&9+67#+S&



$+("

u27& ;+11707(& 17B,+1/(& #+& kR07*(>l& 78s51#5(215& #(& 27,-67&
k`7*74/;/l& 071?7;/#+#/5;/& /& 01(78@(%& .12+,7V
12-^c8(9*+9,/=/(;S& N2#74(#/5& ;+11$& k#()07*>70$`l& *711/5#& 1&
B71.)+*1207;& =*(90$=+%#7& 1,7"#$_& ?*72/071275& (;.& C6+6& 0*+"V
)(8#7%a& 0#(4#(%a& ?7)+0,5^@(%& /`& 1/,(a& #(& 1?7178#7%& #+,+)/2-&
;(`+#/9;$&17>/+,-#7%&9+@/2$a&1?*+0(),/07B7&*+1?*()(,(#/5&*(V
1.*170a& 8,+BEa& 7#+& 0& 27& "(& 0*(;5& #+12*7(#+& #+& 172*.)#/=(1207S&
U#7B7=/1,(##$(& ?712170(216/(& 17>/7,7B/=(16/(& 7?*71$& ?76+9$V
0+^2a& =27& kB71.)+*120(##$(& /& 78@(120(##$(& /#12/2.2$& #(& ?7,-V
9.^215&?7))(*"67%&/&)70(*/(;&*711/5#S&N#/&#(&*+11;+2*/0+^215&
/;/&0&6+=(120(&/#12*.;(#270&*(+,/9+>//&78@(120(##$`&/&,/=#$`&
/#2(*(170l[DYS& T*/& n27;a& ?7& )+##$;& 2(`& "(& 7?*7170a& /& 1(B7)#5&
?7#52/5&kB71.)+*1207l&/&kB71.)+*120(##$(&1,."+@/(l&0$9$0+^2&
.&#+4/`&B*+")+#&167*((&?79/2/0#7(&=.01207&C27B)+&6+6&k0,+12-l&/&
k=/#70#/=(1207l& d& #(B+2/0#7(E[D[S& K^87?$2#7a& =27& /& k.& 1+;7%&
8^*76*+2//& 2(*;/#&k=/#70#/6/l& 1059+#& 1& #(B+2/0#$;/& +117>/+V
>/5;/S&P%&87,-4(&?7&).4(a&67B)+&((&?*()12+0/2(,(%&#+9$0+^2&B7V
1.)+*120(##$;/&1,."+@/;/l[DiS&&

T7,.=+(215a& =27& .& ,^)(%& (12-& =(26/(& ?*()12+0,(#/5& 7& 27;a&
6+6/;&)7,"#7& 8$2-& B71.)+*1207a& 6727*7(& 7#/& 17=,/& 8$&k107/;lS&
<&/;(##7&n2/&?*()12+0,(#/5&/`&78s()/#5^2a&d&9)(1-&*+1`7")(#/%&
.& +817,^2#7B7& 87,-4/#120+& B*+")+#&#(2S&M7,((& 27B7a& ?7&/`&;#(V
#/^a&B71.)+*1207&0&?*/#>/?(&)7,"#7&8$2-&k107/;l&C#+*7)#$;E&/&
#/6+6/;&)*.B/;a&d&721^)+&?79/2/0#7(&72#74(#/(&6&kB711,."+@(V
;.l&6+6&k()/#/>(l&#+*7)+a&/#2(B*/*70+##7%&0&B71.)+*1207S&3&67V
#(=#7;& 1=(2(a& #+4& /)(+,& d& #(& 72)(,(#/(& 72& B71.)+*120+a& (B7& )7V
?7,#(#/(& B*+")+#16/;& 78@(1207;a& +& #(*+9)(,/;7(& ()/#1207& #+V
*7)#7B7& B71.)+*120+& /& #+*7)+VB71.)+*120(##/6+S& 3& n27%& ,7B/6(&
07112+2-& #+*7)& ;7"(2& 27,-67& ?*72/0& k#(?*+0/,-#7B7l& Ck1+;790+V
#7B7lE& B71.)+*120+a& =27a& ?7& 1.@(120.a& (12-& 07112+#70,(#/(& 1?*+V
0(),/0712/a& +& ?727;.& #(#+6+9.(;7S& R*.B7%& 0+*/+#2& 72#74(#/%& 1&
2+6/;&B71.)+*1207;&d&78;+#a&k6/).6la&72=.")(#/(S&k3,+12-&/&8^V
*76*+2/5l&d&k;+*6 *$l&k=."7B7la&k#(&#+4(B7l&Ck?(*(*7)/04(B7V
15la&k#(#7*;+,-#7B7lE& B71.)+*120+a&6727*7;.&=27V27& C27=#((a&627V
27&d&k0*+B/la&k9+B707*@/6/la&k;/*707(&9+6.,/1-(la&2S(S&?(*17#/V
'/>/*70+##7(&9,7a&0(=#$(&1?.2#/6/&*.1167B7&=(,70(6+&d&k2(;#$(&
1/,$lE&;(4+(2&8$2-&&k#+*7)#$;lS&

"""""""""""""""""""""""""""""""""""""""""""""""""
[DY&M^*76*+2/5&/&0,+12-&0&#707%&:711//S&GS]i&
[D[&A+;&"(a&1S]D&
[Di&A+;&"(&



" $+)

F127%=/07(& 7@.@(#/(& B71.)+*120+& 6+6& >(##712/& 071?/2+#7&
/127*/(%& /& #+059+#7& 0,+12#$;/& *(?*(9(#2+>/5;/& 7& B71.)+*120(&
2*.)5@/`15a&B)(&170?+)+,/&67*(##$(&/#2(*(1$&B71.)+*120+&/&#+V
1(,(#/5S& T(*(#(1(#/(& 071?*/52/5& 1& 170(2167B7& B71.)+*120+& #+&
?712170(2167(& 0$B,5)/2& 6+6& 74/86+& +2*/8.>//S& T*()12+0,55& B7V
1.)+*1207&?7&071?7;/#+#/5;&C2S(S&.107(##$;&0&?*74,7;&?*()12+0V
,(#/(;&7&k).,"#7;lEa&?712170(216/(&B*+")+#(&0&)(%120/2(,-#712/&
/;(^2&)(,7&1&170(*4(##7&/#$;a&=(;&?*()12+0,5(215a&'(#7;(#7;&d&
kR07*>7;la& 71#70+##7;& #+& 67*(##7;& #(170?+)(#//& /#2(*(170S&
H7#',/62& ;(").& *(+,-#$;& /& ).,"#$;c/)(+,-#$;& 1#/;+(215&
?*/;(#(#/(;&)0.`&12*+2(B/%S&37V?(*0$`a&;+11707(&72=.")(#/(&72&
kR07*>+l&67;?(#1/*.(215&*7127;&?72*(8#712/&0&k).,"#7;l&B71.V
)+*120(S&H+6&10/)(2(,-120.^2&7?*71$a&k17>/+,-#+5&/&?*+070+5&#(V
9+@/@(##712-p&.1/,/0+(2&*7,-&B71.)+*120+&/&(B7&/#12/2.270&),5&
9#+=/2(,-#7%& =+12/& 78@(120+S& M7,((& [Wá&#+1(,(#/5& .20(*")+(2a&
=27&8(9&?7;7@/&/&?7))(*"6/&B71.)+*120+&/;&#(&0$"/2-l[D\S&<&n27&
."(& #(& 74/86+& 071?*/52/5a& +& ?*+0)+S& u2/;& 78s51#5(215& k?7)V
)(*"6+& 87,-4/#1207;& #+1(,(#/5& *+9,/=#$`& 0+*/+#270& #+>/7#+V
,/9+>//& 6*.?#$`& k7,/B+*`/=(16/`l& 8/9#(1V12*.62.*p& H7#1(#V
1.1#7%&17>/+,-#7V?7,/2/=(167%&>(##712-^&?71,()#/`&,(2&50,5(2V
15&.1/,(#/(&*7,/&B71.)+*120+&07&01(`&1'(*+`&"/9#/a&(B7&17>/+,-V
#+5&7*/(#2/*70+##712-l[D]S&M7,((&27B7a&k=/#70#/6/&/&*5)707(&#+V
1(,(#/(&()/#$&0&7)#7;a&=27&9+@/2+&B*+")+#16/`&?*+0&*711/5#a&0&
?(*0.^& 7=(*()-& 72& ?*7/907,+& B71.)+*120(##$`& 7*B+#70a& )7,"#+&
#+`7)/2-15& ?7)& k?+2*7#+"(;l& 1+;7B7& B71.)+*120+l[ZWS& A+67(&
k;/*167(&17B,+1/(l&#+?7;/#+(2&()/#1207&70(>&/&07,670_&70>$&)(V
,(B/*.^2&107/&?*+0+&/&7859+2(,-120+&/`&9+@/@+2-&07,6+;S&T*+0V
)+a&0&7?*+0)+#/(&k70(>l&1,().(2&16+9+2-a&=27&7#/&726+9$0+^215&72&
;+,79#+=/;$`&C#+&/`&09B,5)E&),5&0$"/0+#/5&?*+0&0&?7,-9.&k`7V
*74/`&07,670l&d&2+67B7&B71.)+*120+a&6+6/;&7#7&)7,"#7&8$2-S&

327*+5&12*+2(B/5&)(;7#12*/*.(2&"(126/%&?*+B;+2/9;&?71217V
0(2167B7&;+11707B7&=(,70(6+_& =(20(*2-& 2*.)71?7178#7B7&#+1(,(#/5&
"(,+,+& 8$& 1(%=+1& 12+2-& B711,."+@/;/a& 78(1?(=/0& 1(8(& k#+)("V
#712-&*+872$&/&9+*+8726+a&079;7"#712-&?7?+12-&0&6*.B&k#."#$`l&

"""""""""""""""""""""""""""""""""""""""""""""""""
[D\&A+;&"(a& 1S\\S&T76+9+2(,-#7a&=27&?7& )+##$;&7?*71+&K(0+)+Vx(#2*+&0(1#$&DWW]& BSa& Yjá&
*(1?7#)(#270&.8(")(#$_&079;7"#712/&0$`7)+&:711//&/9&n67#7;/=(167B7&6*/9/1+&?7,#712-^&
9+0/152& 72& )(%120/%& ?*+0/2(,-120+S& G;S_& r7,7)67016/%& HSQS& I#2/6*/9/1#$(& ;(*$& /&
78@(1207&cc&T7,/2/5S&d&USa&DWW]S&d& &ZCYjEa&1S&iDdiZS&
[D]&A+;&"(&
[ZW&A+;&"(a&1SXWW&



$*+"

,^)(%a&?7,.=+2-&17>/+,-#$(&,-B72$&/&B+*+#2//l[ZXS&T*/8,/9/2-V
15&6&kR07*>.la&`725&8$&#+&.*70#(&k781,."/0+#/5la&d&2+6&#+1(,(V
#/(&?$2+(215&0&#70$`&.1,70/5`&18,/9/2-&107/&/#2(*(1$&1&B71.)+*V
120(##$;/S&<#+=(&B707*5a&?*()?7,+B+(2&k?7?7,-970+2-15l&(1,/&#(&
1+;/;/&k)07*>70$;/l& 079;7"#7125;/a& 27& `725& 8$&/`& 712+26+;/&
C107(B7&*7)+&17B,+1/(&#+&1.@(12070+#/(&?7&k712+27=#7;.l&?*/#>/V
?.ES& u27& ;+,7?*/0,(6+2(,-#+5& 1& ;7*+,-#7Vn2/=(167%& 27=6/& 9*(V
#/5a&#7&0?7,#(&*+1=(2,/0+5&"/9#(##+5&12*+2(B/5S&T*+0)+a&n''(6V
2/0#7&?*/;(#/2-&((&1;7B.2&#(;#7B/(S&

N8(& 12*+2(B//& 0$"/0+#/5& d& k'+#2+9(*+lV8.#2+*5a& /1?*+0V
,5^@(B7&*(+,-#712-&0&0778*+"(#//&/&7"/)+^@(B7&?*(207*(#/5&0&
"/9#-&0778*+"+(;7B7a&/&?+11/0#7B7&?7,-970+2(,5&d&167*((&7*/(#V
2/*.^2&#+&172*.)#/=(1207&1&2(;a&=27&(12-a&=(;&#+&+62/0#7(&?(*(V
.12*7%1207S&A7=#((a&#(&712+0,5^2&;(12+&?(*(12*7(=#7%&/#/>/+2/V
0(S& kN8@(1207& 7`72#7a&?7&6*+%#(%&;(*(& 8(9& 9#+=/2(,-#7B7& 17?*7V
2/0,(#/5a& ?(*()+(2& B71.)+*120.& 107/& ?*(*7B+2/0$a& 2+6/(a& #+?*/V
;(*a&6+6&0$87*$&;(12#7%&0,+12/a&'7*;/*70+#/(&?+*2/%#7%&1/12(V
;$a&17>/+,-#+5&/&2*.)70+5&9+@/2+lS&Q71.)+*1207&#+)(,5(215&B*+V
")+#+;/&9#+=(#/(;&k67;?(2(#2#7%l&/#12+#>//a&()/#7,/=#7&720(V
=+^@(%& 9+& ?7,7"(#/(& 67,,(62/0#$`& )(,& Ck67,,(62/0l& ?*/& n27;&
#(&k10().@la&#(&0,/52(,(#&d&8(11.8s(62(#E[ZDS&N2=.")(#/(&71#70V

"""""""""""""""""""""""""""""""""""""""""""""""""
[ZX&A+;&"(a&1SXWDVXWZ&
[ZD&U#7B/(&*711/%16/(&17>/7,7B/&/&?7,/27,7B/&0$)(,5^2&0&*711/%167;&78@(120(&#(167,-67&
k;/*70799*(#=(16/`l& B*.??_& k2*+)/>/7#+,/1216/& /& ?+2(*#+,/1216/& #+12*7(##$(l& 1,7/& C9+&
DWW[dDWW]&BBS&/`&)7,5&079*71,+&1&jX&)7&jiáa&0&;7,7)("#7%&1*()(&d&1&D]á&0&DWWj&BS&)7&Z]á&0&
DWW]& BSEb& k;7)(*#/12$la& k0& 179#+#//& 6727*$`& )7;/#/*.^2& /)(/& ,/=#7%& 720(2120(##712/a&
/#/>/+2/0$a&/#)/0/).+,-#7%&10787)$l&Cn272&1,7%&176*+2/,15&1&D[á&)7&DWáb&0&079*+12#7%&
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XXá&*711/5#a&7?*74(##$`&*+87=(%&B*.??7%&<#12/2.2+&17>/7,7B//&:Iq&0&DWW\&BSa&9+50/,/a&
=27&9#+^2a&6+6&1)(,+2-a&=278$&/`&B7,71&8$,&.1,$4+#&?*/&?*/#52//&0+"#$`&?7,/2/=(16/`&
*(4(#/%S& R,5& 1*+0#(#/5_& 0& Q(*;+#//a& t*+#>//a& 3(,/678*/2+#//a& <2+,//& n2+& )7,5&
?*(0$4+(2& ZWáa& 0& m0(%>+*//& *+0#+& jYáa& 0& R+#//& d& YDáa& 0& Q7,,+#)//& d& [iáS& G;S_&&
:711/%16+5& /)(#2/=#712-& 0& 17>/7,7B/=(167;& /9;(*(#//_& I#+,/2/=(16/%& )76,+)& :+87=(%&
B*.??$&<G&:Iq&cc&T7,/1S&d&USa&DWW\S&d& &Xa&&1S&i[diiS&



$*$"

*711/%167;& 78@(120(& 6+6& #/67B)+& 1/,-#$& +#2/8^*76*+2/=(16/(&
.;7#+12*7(#/5p&N#/&17=(2+^215&1&9+?*717;&#+&1/,-#7(&B71.)+*12V
07a& 1?*+0(),/0712-& /& ?7*5)76lS& R78+0/;& 2+6"(a& =27& 0& k.#//l&
6*.?#7B7& 7,/B+*`/=(167B7& 6+?/2+,+& /& 0,+120.^@(%& n,/2$& *71V
1/5#(& 0/)52& B,+0#$%& k;(`+#/9;& 27*;7"(#/5la& ?*(?52120.^@/%&
0$`7).& :711//& #+& 2*+(627*/^& .127%=/07B7& *+90/2/5[ZiS& P1,/&
7878@/2-&n2/&)+##$(a&?7,.=+(215a&=27&?*(9/)(#2&0$07)/215&B*+"V
)+#+;/&9+&?*()(,$&*711/%167%&8^*76*+2//&/&6+6&8$&12+0/215&#+)&
#(%a& d& 0()-& /;(##7& (;.& 720()(#+& *7,-& ((& k?(*(071?/2+2(V
,5lc67#2*7,(*+S&q(&1059$0+(215&7#&/&1&k7,/B+*`+;/la&#(&0?/1$V
0+(215&0&/`&17^9&1&+);/#/12*+2/0#$;/&n,/2+;/a&d&?*(9/)(#2&0$V
4(& 01(`& k+*/1276*+2/=(16/`la& .96/`& /& 67*$12#$`a& /#2(*(170S&
CT7#52#7a&=27&k+#2/+*/1276*+2/=(16+5l&*/27*/6+&)0.`&?71,()#/`&
?*(9/)(#270& 1701(;& #(& 1,.=+%#+S& u27& 1/B#+,& 78& /`& 17720(2120//&
;+1170$;&7"/)+#/5;SE&

A7,-67&?*(9/)(#2+&B*+")+#(&1=/2+^2&720(2120(##$;&9+&1?*+V
0(),/0712-a&?7*5)76a&.1/,(#/(&B71.)+*120+&/&0?7,#(&1?7178#$;&/`&
78(1?(=/2-[Z\S&T*(9/)(#2&50,5(215&?(*17#/'/6+27*7;&n2/`&2*+)/V
>/7##$`&>(##712(%a&7859+2(,-#7&67**(,/*.^@/`&)*.B&1&)*.B7;a&d&
/a&1,()70+2(,-#7a&27=67%&?(*(1(=(#/5&0778*+"+(;7B7&C).,"#7B7E&/&
*(+,-#7B7&B71.)+*120+S&Q*+")+#(&7207)52&(;.&*7,-&/)(+,-#7B7&B7V
1.)+*120(##/6+& C27=#((a& 7#& d& 7?7*+& 0778*+"+(;7%& 67#12*.6>//&
k/)(+,-#7(& *711/%167(& B71.)+*1207lEa& +& ?7*76/& 1/12(;$& 16,7##$&
1?/1$0+2-&#+&*(+,-#712-& C2(`&B71.)+*1207&/&B71.)+*120(##/670a& 1&
6727*$;/&/;(^2&)(,7ES&A+6/;&78*+97;a&0&?7,-9.&?*(9/)(#2+a&?(*V
17#/'/>/*.^@(B7&/)(+,-#7(&B71.)+*1207a&)78*707,-#7&72=.")+(2V
15& '.#6>/5& 78@(17>/+,-#7B7& C67,,(62/0#7B7a& #+>/7#+,-#7B7E&
"/9#(207*=(120+S&T*/& n27;a& )(,(B/*.5&#+& k1+;$%& 0(*`l& 720(212V
0(##712-&9+&#+,+"/0+#/(&78@(%&"/9#/a&*711/5#(&50#7&1#/;+^2&((&
1&1(85a&+&?(*17#/'/>/*.5&720(2120(##712-a&?7&1.@(120.a&72*/>+^2&

"""""""""""""""""""""""""""""""""""""""""""""""""
[Zi&G;S_&M^*76*+2/5&/&0,+12-pa&1SXWZa&\\a&]X&
[Z\& H+6& ?76+9$0+^2& 7?*71$a& k87,-4/#1207& *711/5#& 71#70#.^& 720(2120(##712-& 9+& )(,+& 0&
12*+#(& 079,+B+^2&#+& B,+0.& B71.)+*120+&/&?7)67#2*7,-#$(& (;.&'()(*+,-#$(& 7*B+#$& 0,+12/S&
K/4-&=(20(*2-&#+1(,(#/5&.8(")(#+&0&27;a&=27&>(#2*+,-#+5&0,+12-&#(&)7,"#+&720(=+2-&9+&01(a&
=27& ?*7/1`7)/2& 0& 12*+#(lS& <#2(*(1#7a& =27& 0$1767& 7>(#/0+5& ?7,/2/=(167(& 0,/5#/(&
?*(9/)(#2+a& B*+")+#(& 16,7##$& 9+#/"+2-& 079;7"#712/& (B7& n67#7;/=(167%& 0,+12/_& jDa\á&
7?*74(##$`& 0& DWWY& BS& ?7,+B+,/a& =27& 3S& T.2/#& 76+9$0+(2& *(4+^@((a& ?7& 1*+0#(#/^& 1&
8^*76*+2/(%a& 0,/5#/(& #+& ?7,/2/=(16.^& "/9#-& 12*+#$a& /& 27,-67& X\aZá& 1=/2+,/a& =27& (B7&
0,/5#/(&2+6&"(&0(,/67&0&n67#7;/6(S&kU#(#/5&=/#70#/670&*+1?*()(,/,/1-&1`7)#$;&78*+97;_&
YDa]á& 72;(2/,/& )7;/#/*.^@.^& *7,-& 3S& T.2/#+& 0& ?7,/2/=(167%& 1'(*(& /p& D[aXá& d& 0&
n67#7;/=(167%lS& A+;& "(a& 1S& XWWa& ]YS& u27a& 107(B7& *7)+a& 1?7178& k78(*(B+#/5l& ?*(9/)(#2+&
C27=#((a& 107/`& ?*()12+0,(#/%& 7& #+9#+=(#//& *.1167%& 0(*`70#7%& 0,+12/E& d& 72& ?7)79*(#/%& 0&
67*$12/a&?72+6+#//&=+12#$;&/#2(*(1+;a&+a&9#+=/2a&d&"(*2070+#//&78@/;/S&



" $*%

/)(^& B71.)+*120+& 6+6& 78(9,/=(##7B7a& *(B.,52/0#7V
+);/#/12*+2/0#7B7a&?*+0707B7&;(`+#/9;+S&t+62/=(16/&*(=-&/)(2&7&
9+'/61/*70+##7;& 17>/7,7B/=(16/& 09B,5)(& #+& B71.)+*1207& 6+6& #+&
072=/#.& d& ?*+0)+a& 072=/#.& /)(+,-#7B7& B71.)+*120(##/6+a& 1?7178V
#7B7& )+2-& 27a& =(B7& 0&"/9#/&#(2a& )+&/&#/67B)+&#(& 8$,7& C?7#52#7a&
=27& 10(*`/#2(#1/0#$%& 9+?*71& #+& ?7*5)76c1?*+0(),/0712-& /& 78(1V
?(=/0+^@((& /`& 1/,-#7(& B71.)+*1207& /;((2& 67;?(#1+27*#$%a& k9+V
;(@(##$%l& `+*+62(*ES& H7,,(62/0#7(& 0778*+"+(;7(& 12+#70/215&
?/2+2(,-#7%& ?7=07%& ),5& 179)+#/5& 0& *(+,-#712/& 1701(;& )*.B7%a&
?*5;7& ?*72/07?7,7"#7%& ;7)(,/a& & 6727*+5& 7227*B+(215& ;+1170$;&
179#+#/(;& 6+6& +#2//)(+,& B71.)+*120+& 6+6& k171,70#7%l& 072=/V
#$ck67*;.46/lS&&

3778@(& ?71275##7(& 17?712+0,(#/(& ?712170(216/;& ;+1170$;&
=(,70(67;&*(+,-#7B7&1&/)(+,7;a&712*$%&67#',/62&*(+,-#7B7&1&07V
78*+"+(;$;&9+1,."/0+^2&71787B7&0#/;+#/5S&G7?712+0,(#/(&/&?(V
*(#71& Ck`7*74/`l&;(#2+,-#$`&67#12*.6>/%&0&k?,7`.^l&"/9#-lE&
d& n27& 1?7178&?*(7)7,(#/5&*+9*$0+&;(").&k).,"#$;l&/&*(+,-#7V
12-^a& 6727*$%& 7@.@+(215& 6+6& *+)/6+,-#$%S& T*()12+0,(#/5& ?7V
,.=+^2&0&;+11707;&179#+#//&12+2.1&k`7*74(%&*(+,-#712/la&?*72/V
07?712+0,5(;7%&"/9#(##7;.&;/*.& ?7& ?*/#>/?.& k10(2ldk2-;+l& /&
1,."+@(%&78*+9>7;&(B7&?(*()(,6/a&.,.=4(#/5S&T*/=(;a&27,-67&0&
0778*+"(#//&Cn27&2*+)/>/7##$%&2/?&67,,(62/0#7B7&)(%120/5&d&9+&
?*()(,+;/& *(+,-#7%&"/9#/ES& A+6& 0& #+4(%& 6.,-2.*(& 67;?(#1/*.V
^215& )('/>/2$& )(%120/2(,-#712/a& 1#/"+(215& .*70(#-& ;+11707%&
2*(07"#712/&72&127,6#70(#/%&1&#(^S&&

T7)78#$%&2/?&*+9*5)6/&C/&0$176+5&?72*(8#712-&0&#(%E&10/)(V
2(,-120.^2& 7& 27;a& #+167,-67& "/9#-& d& 0#(4#/(& ?7& 72#74(#/^& 6&
=+12#7;.& ;/*6.a& 67,,(62/0#7& 179)+0+(;$(& .1,70/5& 1.@(12070+V
#/5&d&?7)+0,5(2&#+4(B7&=(,70(6+a&6+6& B,.8767&/;&?(*("/0+(215&
((& 12*(117B(##$%& #+6+,& C)(%120/2(,-#712-& '+62/=(16/& 071?*/#/V
;+(215& 6+6& 7)#+& 1?,74#+5& .B*79+& 1.@(12070+#/^Ea& 6+6/;& #(9+V
@/@(##$;&/&#(1+;712752(,-#$;& 7#& 1(85& =.0120.(2S&N28/2-15& 72&
"/9#/&;7"#7&27,-67&0&7?7*(&#+&k107/`l& C1(;-^a&8,/"+%4((&76V
*."(#/(Ea&=(*(9&67**.?>/^a&#('7*;+,-#$(&1059/&/&(@(&>(?,551-&
9+&/)(+,-#$(&7?7*$&d&;.)*.^&/&1?*+0(),/0.^&0(*`70#.^&0,+12-a&
#+*7)#7(& B71.)+*1207S& &<)(+,-#+5&"(&;7)(,-&B71.)+*120+&d&50,(V
#/(a& /127*/=(16/a& 6.,-2.*#7&/&;(#2+,-#7& 78.1,70,(##7(S&U7"#7&
16+9+2-a&=27&107/&72#74(#/5&1&B71.)+*1207;V/)(+,7;&87,-4/#1207&
170*(;(##$`&B*+")+#&12*7/2&?7)78#7&27;.a&6+6&n27&)(,+,/&)7*(V
07,^>/7##$%&6*(12-5#/#&/&?*7127%& 170(216/%&=(,70(6&0& 7879*/V



$*&"

;7%&),5&/11,()70+2(,(%&*(2*71?(62/0(&C07&01567;&1,.=+(a&0&çeçd
rr& 00SES& I& ?*(9/)(#2& 0& /)(+,-#7%& ;7)(,/& B71.)+*120+& 9+#/;+(2&
?*/8,/9/2(,-#7&27&"(&;(127a&=27&>+*-&/&B(#(*+,-#$%&1(6*(2+*-S&&

T*/=(;&*(=-&/)(2&7&17>/+,-#7;&50,(#//&/&(B7&?7#/;+#//a&+&
#(&7&67#6*(2#7%&,/=#712/&/&((&6+=(120+`S&<#+=(&B707*5a&17>/+,-V
#+5&#+B*.96+&'/B.*$&?*(9/)(#2+&#(&;(#5(215&0&9+0/1/;712/&72&27V
B7a&627&1(%=+1&?*(9/)(#2S&r+*/9;+&?(*17#/'/6+27*+&*.1167%&0,+V
12/&d&n27&`+*/9;+&k;(12+la&+&#(&,/>+a&(B7&9+#/;+^@(B7S&T*+0)+a&
,^)/&7>(#/0+^2a&#+167,-67&?(*17#/'/6+27*&?7)`7)/2&6&107(%&17V
>/+,-#7%& *7,/& C17720(2120.(2& ,/& k;(12.lES& 3& n27;& 1;$1,(& 170*(V
;(##$%& /1?7,#/2(,-& *+11;+2*/0+(215& /;/a& 167*((a& 6+6& k/S7Sl&
?*(9/)(#2+a& 0*(;(##7& ?(*(4()4(B7& #+& )*.B.^& *+872.a& /,/a& (1,/&
071?7,-970+2-15& 2*+)/>/7##7%& 2(*;/#7,7B/(%a& k;(1278,^12/V
2(,-l[Z]S&<;(##7&#$#(4#/%&?*(;-(*&0$B,5)/2&6+6&?(*17#/'/6+V
27*&/&9+@/2#/6&#+*7)#$`&/#2(*(170a&d&?727;.&2+6&/&071?*/#/;+V
(215&#+*7)7;S&T*/&n27;&071?*/52/(&7?*()(,5(2&#(&0/)/;712-&C/,/&
#(&27,-67&7#+Ea&+&k?*+0/,-#7(l&#+,7"(#/(&0/)/;7B7& C?.8,/=#7B7&
78*+9+& ?(*17#/'/6+27*+c9+@/2#/6+a& ?*()12+0,5(;7B7& ?7)`7)5V
@/;a& 7*B+#/=#7& k0"/04/;15l& 0& 78*+9& ,/>7;E& #+& 17720(2120.^V
@.^&;(#2+,-#7V6.,-2.*#.^&;+2*/>.S&

T7027*^a& 72#74(#/5& k171,70/5l& 1& ?*(9/)(#2167%& 0,+12-^&
7'7*;/,/1-& 0& ?712170(216/(& 0*(;(#+& 6+6& k)7B707*#$(la& +& #(&
k1,."(8#$(lS&N)#+67&0&DWWWV(& 0(*`70#+5&0,+12-&#+67?/,+&)712+V
27=#$%&*(1.*1a&=278$&0$12.?+2-&0&n2/`&72#74(#/5`&1&?79/>//&1/V
,$S&G79)+#/(&?.2/#167%&k0(*2/6+,/l&1,().(2&?7#/;+2-&#(&27,-67&
6+6&?*7>(11&k178/*+#/5l&C72s(;+&/&#+67?,(#/5E&/&k*712+l&9+&n272&
1=(2&?7,/2/=(167%&0,+12/a&#7&/&.6*(?,(#/5&;(`+#/9;70&67#2*7,5&
k)07*>70$`l& 178120(##712/c178120(##/670S& N=(0/)#7a& =27& 9+12+V

"""""""""""""""""""""""""""""""""""""""""""""""""
[Z]& G/2.+>/5& k17?*+0/2(,-120+l& )+(2& .#/6+,-#.^& 079;7"#712-& #+8,^)+2-& ?*7>(11&
?(*(*+1?*()(,(#/5& 0(*`70#7%& 0,+12/S& HSQS& r7,7)67016/%& 78*+@+(2& 0#/;+#/(& #+& '+62&
?7,#7B7&/,/& =+12/=#7B7& ?(*(;(@(#/5& *(+,-#7%& 0,+12/& 0& #707(&;(127& 01,()& 9+& ,/>7;S&G;S_&
r7,7)67016/%&HSQS&H&07?*71.&7&?7,/2/=(167%&1/12(;(&170*(;(##7%&:711//&cc&T7,/1S&d&USa&
DWW]S&d& &DCXXWEa&1S&X\dDXS&T*/=(;&0&*+;6+`&2+67%&67;8/#+>//&,/>.&.)+,71-&?7)20(*)/2-&
107^& 8(9+,-2(*#+2/0#712-& 6+6& B,+0$& 12*+#$S& <#2(*(1#+& /#2(*?*(2+>/5& 3SMS& T+12.`70+a&
6727*$%&1=/2+(2&RS&U()0()(0+&#(&?7,/2/=(16/;a&+&^*/)/=(16/;&?*((;#/67;&3S&T.2/#+_&(;.&
720()(#+& *7,-& k2*+12/la& )70(*/2(,-#7B7& .?*+0,5^@(B7S& k3?7,#(& 079;7"#7a& d& 72;(=+(2&
/11,()70+2(,-a& d& p=27& 4/*76+5& 070,(=(##712-& *711/%167%& ?7,/2/=(167%& n,/2$& 0&
7''47*#$%& 8/9#(1& ?7)16+9+,+& (%& ;(27)7,7B/^& *(4(#/5& 079#/64(%& ?(*()& T.2/#$;&
k?*78,(;$&DWW\lS&T*/0,(=(#/(&)70(*/2(,-#$`&.?*+0,5^@/`&n67#7;/=(16/;/&+62/0+;/&2+6&
?*7=#7&074,7&0&*.116.^&8/9#(1V?*+62/6.a&=27&/1?7,-970+#/(&n27B7&;(`+#/9;+&),5&*(4(#/5&
?7,/2/=(16/`&9+)+=&6+9+,71-&)(,7;&170(*4(##7&(12(120(##$;lS&T+12.`70&3SMS&F6+9S17=Sa&1S&
XDXS& &R70(*/2(,-#$%&.?*+0,5^@/%a& 78,+)+^@/%&,/4-&?*+07;&?7)?/1/a&d&#+`7)6+& 0&).`(&
kR07*>+la&/#2(*#+>/7#+,/12+a&67;;(*1+#2+a&170(2167B7&k)(,707B7la&#(&)70(*5^@(B7&#/67;.&
/&#/=(;.S&



" $*'

0/2-& 2+6/(& ;(`+#/9;$& n''(62/0#7& *+872+2-& ;7B,/& 27,-67& ?*()V
12+0/2(,/& 170(2167%& B718(97?+1#712/& Ck1/,$& ?7*5)6+l& *.1167%&
1/12(;$a&2S(S& 01(B)+&?7,/>(%@/#$c2(**7*+Ea&6727*$(&0&]WV(&?*/V
78*(,/& 7?$2& 67;;(*=(167%& )(52(,-#712/& C0& 71#70#7;& d& *+9*(4(V
#/5& 67;;(*=(16/`& 1?7*70& /& 7`*+#$ck6*$4(0+#/5lES& T7n27;.&
1(%=+1& 7#/& d& k>(#2*70$(l& kR07*>+la& (B7& +*8/2*+"#7V
67#2*7,/*.^@+5& 71#70+S& k3$14+5& 0,+12-la& ?7& 27=#7;.& 0$*+"(V
#/^&HSQS&r7,7)670167B7a&0$12.?+(2&6+6&k0(*`70#$%&+*8/2*&2(#(V
07%&*(1.*1#7%&67#6.*(#>//l[jWS&&

k:712l& 0(*`70#7%& 0,+12/& 0& DWWWV(& 8$,& 07& ;#7B7;& 78(1?(=(#&
9+?*717;& #+& #((& k#(VR07*>+la& 725B7@(##7B7& ?72*(8#712-^& 0& /)(V
+,-#7;& B71.)+*120(S& G+;/;& kR07*>7;l& ?7,/2/=(16+5& 0,+12-& 0&
9#+=/2(,-#7%&;(*(&071?*/#/;+(215&6+6&7)/#&/9&k?.2(%l&k)07*>7V
07B7l&`795%120+a&+&2+6"(&270+*a&6727*$%&/;((2&107^&>(#.&C2S(S&7?V
*()(,(##$(& .1,70/5& 0,+)(#/5ES& q+*+@/0+#/(& ((& ?*(12/"+& C0#.2V
*(##(B7&/&;(").#+*7)#7B7E&1,."/2&)76+9+2(,-1207;&((&n''(62/0V
#712/&0&*+;6+`&kR07*>+lS&3&n27;&1;$1,(&?*(9/)(#2a&)(%120/2(,-V
#7a&#+?7;/#+(2&.?*+0,5^@(B7&67*?7*+>/(%a&+&(B7&76*."(#/(a&015&
?7,/2/=(16+5&kn,/2+l&d&67*?7*+2/0#$%&27?V;(#()";(#2S&q7&n27a&
?7)=(*6#.a&167*((a&1+;7?7#/;+#/(a&78*+9&kR07*>+l&),5&kR07*>+l&
C),5&k1,."(8#7B7&?7,-970+#/5lES&q+*7).&7#&)+0#7&."(&#(&?*(),+V
B+(215a& 2+6&6+6&#/6+6&#(& 1?7178120.(2&*(4(#/^&k)07*>70$`l&9+V
)+=S&37& 0#(4#/`c?.8,/=#$`&67;;.#/6+>/5`&?7)=(*6/0+(215& #(V
9+0/1/;712-&0(*`70#7%&0,+12/a&((&.)+,(##712-&72&kR07*>+lS&A7,-V
67&?*/6*$0+51-&n2/;&2*+)/>/7##$;&78*+97;&7#+&;7"(2&?*()12+0V
,52-&/&9+@/@+2-&k)07*>70$(l&/#2(*(1$&C2S(S&/&107/&/#2(*(1$&27V
"(ES&&
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>+l&#(2&/&#(&;7"(2&8$2-&0$1767%&/)(/a&0$14(B7&1;$1,+S&N#&/`&#(&
?*/(;,(2S&T72*(8/2(,-16/%& nB7/9;&/& /#12/#62& #+1$@(#/5& k?*+V
05@(B7&6,+11+la&#(&1)(*"/0+(;$(&7B*+#/=/2(,5;/&170(216/`&0*(V
;(#a&d&n2/;&/1=(*?$0+(215&kR07*(>lS&T7n27;.&7#&0&?*/#>/?(&#(&
1?7178(#&?*(),7"/2-&B*+")+#+;&2+67%&?*7(62&78@(120+a&6727*$%&
0$90+,&8$&.&#/`&)70(*/(a&1'7*;/*70+2-&1/12(;.&>(##712(%&/&#7*;&
17,/)+*#712/a&179)+2-&71#70.&),5&*712+&67,,(62/0#7%&720(2120(#V
#712/&/&7@.@(#/5&78@(%&1.)-8$S&

3&67#(=#7;& 1=(2(a& kR07*(>l& 079#/6&0& 1/2.+>//&k?(*(7?*()(V
,(#/5l&?79)#(170(216/`&kn,/2la&/`&+)+?2+>//&6&#70$;&/127*/=(V
16/;& .1,70/5;S& 3& B71.)+*120(& "(& k)07*>707B7& 2/?+l& ?7V/#7;.&
?*750/,+1-&0+*0+*16+5&?*/*7)+&170(2167B7&B71.)+*120+a&7=(0/)#+5&
07&01(;_&`795%12070+#//a&+);/#/12*/*70+#//a&#7&B,+0#7(&d&0&72V
#74(#//&6&=(,70(6.S&T*((;120(##712-&7=(0/)#+_&/&0&27;&/&0&)*.V
B7;&1,.=+(&=(,70(6&C#(&O(,70(673,+12-a&+&?*7127&=(,70(6&17&107/V
;/& ?72*(8#7125;/& /& /#2(*(1+;/E& #(& *+11;+2*/0+(215& 0& 6+=(120(&
B,+0#7%&17>/+,-#7%&?(*1?(62/0$S&q+4/&1/12(;$&12*75215&#(&),5&
#(B7S&I&7#a&)0/"/;$%&6.,-2.*#7V/127*/=(167%&,7B/67%a&?+*+)76V
1+,-#$;&78*+97;&17.=+120.(2&0&/`&12*7/2(,-120(S&
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<127*/=(16/(&;7)(,/&kR07*>+l&
<127*/=(16/%&7?$2&#(& 8(*(215&/9&#/=(B7&/&#(&;7"(2&?*7%2/&

8(11,()#7S&T*/&01(`&/9;(#(#/5`&0&7?*()(,(##7;&17>/76.,-2.*#7;&
2/?(&17`*+#5^215&#(6/(&7?*()(,5^@/(&),5&#(B7&=(*2$a&k2(`#7,7V
B//l&1+;70$*+"(#/5S&H+9+,71-a&."(&?(*("/2$(&/&9+8$2$(a&7#/&d&
?*/&/1=(*?+#//&6+6/`V27&'.#6>/%&/&079;7"#712(%a&0&2/?7,7B/=(V
16/&1`7)#$`&1&?*("#/;/&/127*/=(16/`&.1,70/5`&d&07978#70,5^2V
15a& #+=/#+^2& *+872+2-S& H7#(=#7a& ?7?+)+5& 0& #70.^& 17>/+,-#.^a&
2(;?7*+,-#.^a&?*712*+#120(##.^&67#'/B.*+>/^a&0().2& 1(85&/#+V
=(S&q7&50,5^215&0?7,#(&.9#+0+(;$;/S&

A+670&'(#7;(#&kR07*>+lS&u27&#(&1,.=+%#712-&/&#(&k0$0/`la&d&
9)(1-&#(&?*+0 3SNS&H,^=(016/%S&<&#(&50,(#/(&78@(B7&?7*5)6+a&`+V
*+62(*#7(&),5&k87,-4/#120+&78@(120&?(*(`7)#7B7&2/?+a&0&6727*$`&
?*707)/215& +027*/2+*#7V8^*76*+2/=(16+5& ;7)(*#/9+>/5l[jZS& 3/V
)/;7a&0&#()*+`&*711/%167B7&B71.)+*120+&9+,7"(#+&k)07*>70+5&?*7V
B*+;;+l&C/,/&k)07*>70$%&67)lEa&d&/#+=(&7#+&#(&1*+8+2$0+,+&8$S&
T7& 1.@(120.a& n27&k67)l& n,(;(#2+*#712/c.?*7@(#=(120+a& 7*/(#2/V
*.^@/%& #+& 1.@(12070+#/(& ?7& ,/#//& k#+/;(#-4(B7& 17?*72/0,(V
#/5lS&N#& C1*()/& ?*7=(B7E& 1712+0,5(2& 6+=(1207& *.1167%& 6.,-2.*$a&
*.1167%& B71.)+*120(##7%& 2*+)/>//S& 3& ?*7>(11(& /127*/=(167B7&
k7>/0/,/970$0+#/5la& k76.,-2.*/0+#/5l& #+4(& B71.)+*1207& ?*(V
7)7,(0+,7& 0& 1(8(& kR07*(>la& ?(*(12+0+,7& 8$2-& 27,-67& kR07*>7;la&
?*/78*(2+5& =(*2$& k*(B.,5*#7B7la& k?7,/>(%167B7la& k?*+0707B7la&
k17>/+,-#7B7lS 3& 6+67%V27& ;(*(& k)07*>70$(l& /#12/#62$& 7B*+#/V
=/0+,+&*(,/B/5a&9+2(;&d&67;;.#/12/=(16+5&/)(7,7B/5S&

N)#+67&0&*+9#$(&?(*/7)$&107(B7&1.@(12070+#/5&*.1167(&B71.V
)+*1207a&?7027*^a&17`*+#5,7&C1*()/&?*7=(B7E&=(*2$&k)07*>707B7lS&
3&/127*//&9+;(2#$a&?7&6*+%#(%&;(*(a&)0+&0+*/+#2+&kR07*>+l_&

d& k87,-47%&R07*(>l& Cn27& k6,+11/=(16/%& 0+*/+#2la& 1,()120/(&
)(;78/,/9+>/7##7B7& 8(1?7*5)6+E& d& (B7& 1712+0,5(2& )712+27=#7&
87,-47%& 6*.B& ,^)(%a& )7?.@(##$`& 6& n,/2+*#7;.& k?(*(;7,72.l&
#+,/=#7%& )7`7)#7%& ;+2(*//S& O(;& 4/*(& n272& 6*.Ba& 2(;& 87,-4(&
/;.@(120(##7(& #(*+0(#1207a& d& #7& /& ?*712*+#1207& 78@(120(##$`&
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k;7)(*#/9+>/^l& 0778@(& `+*+62(*#+& ),5& 170*(;(##$`& /11,()70+2(,(%S& 3& n2.& 1?(>/'/6.&
?7?+)+^2& /& 7178$(& 72#74(#/5& #$#(4#(B7& B71.)+*120+& /& B*+")+#_& k?+2(*#+,/1216/(&
?*()12+0,(#/5&7&k)7,"#7;l&B71.)+*120(a&1?7178#7;&9+@/2/2-&107/`&B*+")+#&/&*(+,/970+2-&
/`& /#2(*(1$la& d& /& k1,7"/04+515& ?*+62/6+& ?7)=/#(#/5& /#2(*(170& B71.)+*120(##7%&
8^*76*+2//& =+12#$;& /& 67*?7*+2/0#$;& /#2(*(1+;a& ((& #(1?7178#712-& 6& *(+,/9+>//&
78@(120(##$`&9+?*7170a&78@+5&#(n''(62/0#712-lS&M^*76*+2/5&/&0,+12-pa&1S&\\d\]S&
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10787)S&u27&0*(;(#+&)07*5#16/`&07,-#712(%a&.1/,(#/5&+*/1276*+V
2//a& 2*(8.^@(%& 1(8(& #(& 27,-67& /;.@(120(##$`a& #7& /& ,/=#$`&
?*+0S&N26+9$0+51-&?,+2/2-&?7&78@(17>/+,-#$;&1=(2+;&C1,."/2-&/&
"(*2070+2-&07&/;5&#+>/7#+,-#$`&/#2(*(170Ea&kn,/2+l&k87,-47B7&
R07*>+l&k16+2$0+(215l&6&k*/;167V*(#(11+#1#7;.l&2/?.S&&

<& 9)(1-& )(%120.(2& /#2(*(1#+5& 9+67#7;(*#712-S& T*+05@((& 17V
1,70/(&01(B)+&25B72/,7&"(,+#/(&*+14/*/2-&kR07*(>la&6+6&#+/87V
,((& (12(120(##.^&),5& 1(85&'7*;.& 1.@(12070+#/5S&R(,+5& n27a& 7#7&
#(07,-#7&.0(,/=/0+,7&78s(;&78@(120(##$`&10787)a&+&9#+=/2a&1?7V
17812070+,7& *712.& 1.8s(62#712/& 78@(120+S& A7& (12-& 10787)+& 0&:71V
1//&d&k#(9+67##7(&)/25l&*+12.@(B7&kR07*>+lS&u;+#1/?+>/5&?*()V
?7,+B+(2&/&1#52/(&7B*+#/=(#/%&1&?(*()(,-#$`&/#12/#6270&17>/.V
;+a&=27&0$*+"+(215&0&*712(&67**.?>//S&&

G+;$(&5*6/(&?*/;(*$&k87,-47B7&R07*>+l&)+,/&?71,(?(2*70V
16/%& çíeee& 0S& 1& (B7& k0(*`.4(=#7%l& Ckn,/2+*#7%lE& 67**.?>/(%& /&
9+6*(?7@(#/(;& 71#70#7%& ;+11$& #+1(,(#/5a& +& 2+6"(& *.8("& rrd
ççe&127,(2/%a&67B)+&0&67**.?>/7##$(&?*7>(11$&06,^=/,/1-&7107V
87")(##$(&01(S&q(&.;(5&/&#(&"(,+5&17B,+170$0+2-&107/&/#2(*(1$&
?*+070$;&?7*5)67;a&k07,-#$(&1.8s(62$l&012.?/,/&0&07%#.&)*.B&1&
)*.B7;& 9+& )712.?& 6& k97#+;l& ?(*()(,+S& O(;& 87,-4(& 1.8s(6270a& d&
2(;&;+142+8#((&07(##$(&)(%120/5S&&

G2+#7051-&;+1170$;a&kR07*(>l&1?7178(#&?(*(*7)/2-15&0&#(=27&
/#7(&d&079;7"#7a&87,((&170*(;(##7(a&)+"(&B.;+##7(&/&>/0/,/97V
0+##7(S& q7& ?(*(*7")(#/(& 17?*707")+(215& 50,(#/5;/& *+90+V
,+c*+1?+)+c+#+*`//a& n2/;/& 1?.2#/6+;/& *.1167%& 10787)$S& q(& 8.V
).=/&#/=(;& C)+"(&,7B/67%&1+;717`*+#(#/5E&7B*+#/=(#$a&7#/&;7V
B.2&?*/0(12/&6&?7,#7%&)(97*B+#/9+>//S&<&27B)+&505215&/,/&#70+5&
)(1?72/5&0&.1,70/5`&272+,-#7%&0+*0+*/9+>//a&d&/,/&6+67(V27&)*.V
B7(&B71.)+*1207b&

d&k;+,$%&R07*(>l& C17720(2120.(2&?(*/7).&k1?7,9+#/5l&6&;7V
8/,/9+>/7##7;.&?7*5)6.E& &d&k)07*>707(& B71.)+*120+l&."/;+(215&
)7&.967B7&6*.B+&k/98*+##$`l& Ck7?*/=#$`la&k?(2*7016/`la&k7*)(V
#+& ;(=(#71>(0lEa& +& 78@(1207& 12+#70/215& 87,((& nB+,/2+*#$;S& u27&
?7#52#7_& ?72*(8,55& ;(#-4(a& kR07*(>l& 87,-4(& 712+0,5(2& #+*7).S&
T*/&n27;&#+8,^)+(2&9+&?7))(*"+#/(;&72#71/2(,-#7B7&*+0(#120+&0&
*+1?*()(,(#//S&N)#+67& 1& .1/,(#/(;&67#2*7,5& k10(*`.l& 1."+(215&
97#+&78@(120(##$`&10787)S&F*(9+(215&/&10787)+&0#.2*/&kR07*>+l_&
?7,.=/0&01 &/&12+0&01(;&0&*.1167;&;/*(a&k)07*>70$(l&0$#.")(#$&
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72& ;#7B7B7& 726+9$0+2-15S& T,+27%& 9+& k/98*+##712-l& 12+#70/215&
.=+12/(&0&;78/,/9+>/7##7;&*+90/2//S&&

q(;#7B7=/1,(##+5&kn,/2+l&0&2+6/(&;7;(#2$&25B72((2&6&07(#V
#7V;7#+12$*167;.a& k7*)(#167;.l& 2/?.S& H7#17,/)/*.51-& 076*.B&
0(*`70#7%&0,+12/a&7#+&*(4+(2&#+>/7#+,-#$(&9+)+=/& C?*(")(&01(V
B7a&n61?+#1//&0&?*712*+#120(Ea&.)70,(207*5(2&#+>/7#+,-#$(&/#2(V
*(1$S&U(27)&*(4(#/5&d&2(**7*a&0&*+;6+`&6727*7B7&0?7,#(&n''(6V
2/0#7& 87*^215& /& 1& 67**.?>/(%a& #+6/)$0+5& .9).& #+& ?(*()(,-#$(&
17>/+,-#$(& /#12/#62$S& 37& /;5& 78@(B7& ?7)+0,5^215& /#2(*(1$&
,/=#$(a& 67*?7*+2/0#$(a& 78@(120(##$(S& u27& ?.2-& ?(*(*7")(#/5&
B71.)+*120+& k)07*>707B7l& 0& k1,."/,7(la& )(1?72/9;& 6727*7B7& 7?V
*+0)+#&/)((%&01(78@(%&1,."8$S&q+&n27;&?.2/&;7B.2&8$2-&n61>(1V
1$& 0+*0+*167V6*/;/#+,-#7B7& `+*+62(*+& C6+6& B*79#(#16/%& /& 12+V
,/#16/%&2(**7*/12/=(16/(&*("/;$ES&

<;(##7&k1,."/,7(l&B71.)+*1207a&k67*;5@((l&27,-67&k1,."/V
0$`la&?7#/;+(215&/&?*/#/;+(215&6+6&k).,"#7(l&71#70#7%&;+117%&
#+*7)7#+1(,(#/5S&A7&(12-&?7,.=+(2&0&#+*7)#7;&071?*/52//&12+2.1&
kB71.)+*120+&?*+0)$l_&?7*+0#(#/(&17>/.;+&0&1,."8(a&?72*(8,(#//&
/& .590/;712/& ?(*()& B71.)+*120(##$;& #+1/,/(;& 071?*/#/;+(215&
6+6&*(+,/9+>/5&?*/#>/?+&17>/+,-#7%&1?*+0(),/0712/S&3&`7)(&2+V
67%&*(+,/9+>//&01(& 17>/+,-#$(&1/,$&d&)78*707,-#7&/,/&#+1/,-V
120(##7& d& 726+9$0+^215& 72& 178120(##7%& 1.8s(62#712/& 0& ?7,-9.&
0(*`70#7%&0,+12/S&Q71.)+*1207&0&2+6/`&.1,70/5`&12+#70/215&;7#7V
?7,/127;a& *+1?*()(,5^@/;& 8,+B+& /& #+6+9+#/5a& 07(#/9/*.(215& /&
?*/78*(2+(2&/)(76*+2/=(16/%&`+*+62(*S&

H7#(=#7a&n27&27,-67&7)/#&/9&079;7"#$`&09B,5)70&#+&/127*/V
=(16.^& )/#+;/6.& #+4(B7& B71.)+*120+S& <& '/61/*.(2& 7#& 6*+%#/(&
0+*/+#2$&(B7&1+;7*(+,/9+>//S&R(%120/2(,-#712-&1,7"#((a&d&0&#(%&
#(2& k=/12$`l& 2/?70a& )(%120.^2& *+9#$(& 2(#)(#>//S&q7& 2+6+5& 7?V
2/6+&?7907,5(2&#(167,-67&1;(12/2-&+6>(#2$&0&1.")(#/5`&7&170*(V
;(##7;& B71.)+*120(S&N2& #(B7& #(& 1,().(2&")+2-& 1+;7*(+,/9+>//& 0&
*("/;(& )(;76*+2/=(167B7a& ?*+0707B7a& 17>/+,-#7B7a& ?*/?/1$0+2-&
17720(2120.^@/(&n27;.&*("/;.&?72(#>//S&r725&#+4(&B71.)+*1207a&
8(9.1,70#7a&/;((2& n2/&=(*2$a& 2S(S& 0& #(;& 9+;(2#$& 17?712+0/;$(& 1&
170*(;(##$;&9+?+)#$;&n,(;(#2$a&6727*$(&d&1+;/&?7&1(8(&d&;7B,/&
8$& )+2-& 17720(2120.^@((& 6+=(1207S& N)#+67& ?7?+)+5& 0& /#7%& 67#V
2(612a& n,(;(#2$& 170*(;(##7B7& B71.)+*120+& #+=/#+^2& 0(12/& 1(85&
/#+=(a& 0& 71#70#7;&?7)=/#551-& B71?7)120.^@(%&0& )+##7%& 1/12(;(&
,7B/6(S&P(&5&/&?*(),+B+^&#+9$0+2-&k)07*>707%lS&&
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u2+& ,7B/6+& #(& +*`+/=#+a& +& 1+;& kR07*(>l& d& #(& #(7"/)+##$%&
6*+2670*(;(##$%&0$?,(16&+*`+/6/S&T712170(216/%&kR07*(>l&(12-&
#+,7"(#/(& 71787%& C#+970(;& ((& ?+2*/;7#/+,-#7%a& k072=/##7%l& /&
k*(1.*1#7%lE& ?*/*7)$& #+4(B7& B71.)+*120+& d& #/67B)+& #(& /1=(9+0V
4(%a&)*(;+04(%a&#7&+62/0/9/*70+04(%15&d&/&?(*()(,-#7%&C+&2+6V
"(& k171,70#7V/(*+*`/=(167%lE& ?*/*7)$& #+4(%& 17>/+,-#712/& & #+&
170*(;(##$%&;7;(#2_& 10787)$a&?,^*+,-#712/& C1*+0#/2(,-#7&1& 17V
0(216/;&0*(;(#(;Ea&0$`7)+&/9V?7)&B71.)+*120(##7B7&67#2*7,5&=+V
12#7%& 1'(*$a& 726*$2712/& ;/*.a& /#2(*#+>/7#+,/9+>//& ?72*(8,(V
#/5a&721.2120/5&*(+,-#7%&07(##7%&.B*79$S&3&k)07*>707;l&B71.)+*V
120(& 1;(4+,71-&;#7B7(_& k*7)70$(l& =(*2$a& 071?7;/#+#/5& 7& 170(2V
167;&/&170(216/(&?*+62/6/a&?*()12+0,(#/5&7&9+?+)#7;&/&9+?+)#$(&
2(`#7,7B//& /& 2S)S& 3& k?712;7)(*#/12167;l& kR07*>(l& DWWWV`& #(V
7"/)+##$;& 78*+97;& 170;(12/,/1-& )+"(& *+9#$(& k)07*>70$(l& ,7V
B/6/& d& k)(;78/,/9+>/7##+5l& C1*()/& ?*7=(B7& d& 710787)/2(,-#+5Ea&
07978,+)+04+5& 0& X]]WV(a& /& ;78/,/9+>/7##+5a& 7B*+#/=/2(,-#+5S&
T*/=(;& 170;(@(#/(& )+,7& n''(62a&#+/87,((& 7?+1#$%& 1& 78@(17>/V
+,-#7%&27=6/&9*(#/5S&&

T*(7)7,(0+5& k*+98*7)l& ]WV`a& )/1>/?,/#/*.51-& /& ?7)+0,55&
k0,+12(1;.2.la& kR07*(>l& k#.,(0$`l& #(& "(,+(2& 726+9$0+2-15& 72&
9+07(0+#/%&2(`&,(2&d&87B+2120+&/& 17>/+,-#7%&8(9720(2120(##712/S&
F1/,/0&67#2*7,-&#+)&78@(1207;&C#+167,-67&8$,7&#."#7E&/&#+B#(V
2+5&k;78/,/9+>/7##.^&2*(07B.la&#(&/)(2&#+&1+;77B*+#/=(#/(S&O27&
?7V=(,70(=(16/&?7#52#7_&6*+%#(&2*.)#7&)(,/2-15&C)(#(B&01(B)+&#(&
`0+2+(2E& /& 1,."/2-a& 7178(##7& (1,/& /& #$#(4#55& 1,."8+& 25B72/2&
6+6& *+816/%& 2*.)& #+& B+,(*+`S& q+67#(>& ?*/0$6#.0& 6& 721.2120/^&
0156/`& 0#(4#/`& 7B*+#/=(#/%& /& #(& /;(5& 0#.2*(##/`a& ?.2/#167V
;()0()(016/%&kR07*(>l&"/0(2&?7&?*/#>/?._&k1(B7)#5&;7"#7&01(lS&
T*/& n27;& ?*7).>/*.(2& 17720(2120.^@.^& 78@(120(##.^& +2;71'(V
*._&*+9&k0(*`#/;l&?7907,(#7a&27&/&01(;&*+9*(4(#7S&Q,+0#7(&d&#+V
"/2-15a&6+6&d&#(&0+"#7S&G(%=+1&n27&B,+0#$(&?*/#>/?&/&#7*;+a&#+&
6727*$`& 12*7/215& 17>/+,-#7(& 09+/;7)(%120/(S& T*+0)+a& 2+6& 09+/V
;7)(%12070+2-&;7"#7&,/4-&k?*/&.1,70//&#(.;(*(##7B7&*+9*+12+V
#/5&k?/*7B+l&)7`7)70a&179)+0+(;7B7&0$176/;/&>(#+;/&#+&.B,(07V
)7*7)$&/&0778@(&1$*-(l[jjS&

u27& .#/6+,-#+5&)+"(&),5&:711//& 1/2.+>/5&#+059=/07&?*707V
>/*.(2&07?*71_&k)07*>70$%&*("/;l&'.#6>/7#/*70+#/5&B71.)+*12V
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0(*752#7a&d&`725&8$&/#2./2/0#7&d&7@.@+(2S&
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B*+'/(%& /& )(;7B*+'/(%& d& B,+0#$;/& ?*78,(;+;/& #$#(4#(%& :71V
1//S&U/*&)+0/2&#+&kR07*(>la&9+12+0,55&(B7&/16+2-&720(2$&#+&17V
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)7125`& "/9#/& k#()07*>707%l& :711//& kR07*>.la& 0& 78@(;V27a& /9V
0(12#7S&T727;.&=27&9#+=/2(,-#+5&=+12-&kR07*>+l&1+;+&(@(&0=(*+&
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)+*120+l&1&/)((%&kB71.)+*120+&2*.)5@/`15l&0&n27;&1,.=+(&12+#(2&
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rr&0(6a&0&1/2.+>//&0$87*+&;$&16+2$0+(;15&6&7)#7;.&/9&6*+%#/`&

"""""""""""""""""""""""""""""""""""""""""""""""""
[j\&N8&n27;&10/)(2(,-120.^2a&#+?*/;(*a&)+##$(&7?*71+&3x<NU&C+?*(,-&DWXW&BSE_&#+&07?*71&
k=27&1(%=+1&0+"#((&),5&:711//l&iDá&*(1?7#)(#270&720(2/,/&k?7*5)76a&)712/B#.2$%&)+"(&1&
#+*.4(#/(;&)(;76*+2/=(16/`&?*/#>/?70la&X[á&d&k)(;76*+2/5a&)+"(&(1,/&7#+&?*()712+0/2&
7?*()(,(##.^&10787).&6*/;/#+,.la&XDá&9+2*.)#/,/1-& 1& 720(27;S&G;S_&:711/5&0&>/'*+`& cc&
H7;;(*1+#2s& 3,+12-S& d& USa& DWXWS& d& X]& +?*S& d& GS& XDS& H12+2/a& ?76+9+2(,-#7& #(67**(62#7&
?712+0,(#$& 07?*71$_& *(1?7#)(#2+;& #+059$0+(215& +#2+B7#/9;& ?7*5)76c#+*.4(#/(&
)(;76*+2//&d&)(;76*+2/5c10787)+&6*/;/#+,+S&



$#+"

171275#/%_& 07,/c1;.2$a& 0& 6727*7%& /1=(9+(2& B71.)+*1207& 0;(12(& 1&
#7*;+2/0#7V*(B.,52/0#7%& '.#6>/(%& /& ?72(#>/+,7;& 17>/+,-#7%&
9+@/2$a&/,/&)/1>/?,/#/*.^@(%&?7,/>(%@/#$a&B)(&B71.)+*1207V
)(1?72&B+*+#2/*.(2&;/#/;.;a&#(78`7)/;$%&),5&0$"/0+#/5S&<&27&
/&)*.B7(&7)/#+6707&#(&67;'7*2#7&/&7?+1#7&),5&=(,70(6+a&2+6&6+6&
1059+#7&1&#+1/,/(;&#+)&=(,70(=(167%&?*/*7)7%a&((&/16.4(#/(;&/&
*+90*+@(#/(;S&

G(%=+1&;$&?*(8$0+(;&0&k'+9(l&07,/a&1?(>/'/6+&6727*7%&0$V
*+9/,+1-& C0& 27;& =/1,(E& 0& 50,(#//& k)07*>707B7& B71.)+*120+lS& u27&
2+67%&"(&5*6/%&?76+9+2(,-&#(1?*+0(),/0712/&#+4(B7&17>/+,-#7B7&
.12*7%120+a& 6+6& 6*(?712#7(& ?*+07& C)7*(07,^>/7##7(& /,/& 170(2V
167(ES& T7n27;.& n07,^>/5& kR07*>+l& 0& 170*(;(##7(& 17>/+,-#7(a&
?*+0707(&B71.)+*1207&d&0*7)(&8$a&0&/#2(*(1+`&#+4(B7&=(,70(6+S&

N=(0/)#7a& =27& ),5& /9;(#(#/5& 1/2.+>//& d& 76+9+#/5& 0,/5#/5&
#+&?7,/2/6.&kB71.)+*120+V67*?7*+>//l&),5&?*/)+#/5&(%&8.,-4(%&
17>/+,-#7%& 720(2120(##712/& d& #(78`7)/;7& 1/,-#7(& )+0,(#/(& /9V
0#(S& T79/>/^& k0(*`70la& 0?7,#(& .)70,(207*(##$`& k)07*>70$;l&
*("/;7;& '.#6>/7#/*70+#/5& B71.)+*120+a& 1?7178(#& /9;(#/2-&
27,-67& /#2(#1/0#$%& /& 0#52#$%& 9+?*71& k#/970lS& I& n27& 79#+=+(2&
?(*(7*/(#2+>/^&`725&8$&=+12/&17>/.;+&C#+/87,((&+62/0#7%a&6*(+V
2/0#7%E&1&k)/67B7l&/#)/0/).+,/9;+a&#+>(,(##7B7&#+&.)70,(207*(V
#/(& 178120(##$`& ;+2(*/+,/12/=(16/`& ?72*(8#712(%& d& 6+6& ?*+0/V
,7a&9+&1=(2&)*.B7B7a&#+&/#)/0/).+,/9;&k,/8(*+,-#7B7l&2/?+a&2*(V
8.^@/%& .0+"(#/5& /#2(*(170& /& ?*+0& R*.B7B7a& 7179#+#/5& 107(%&
06,^=(##712/& 0& 17>/+,-#$(& 1059/& /& 178120(##7%& 0& #/`& 720(212V
0(##712/S Ia&9#+=/2a&d&/&#+&7?*()(,(##$%&2/?&B71.)+*120+a&781,.V
"/0+^@(B7&2+6/`&/#)/0/).+,/1270&/&?7*7")(##$(&/;/&17>/+,-V
#$(&72#74(#/5S&

T76+&?*/9#+670&2+67%&?(*(7*/(#2+>//a&9#+=/;7B7&9+?*71+&#+&
?*+0707%& ?7*5)76& C/#+=(& B707*5a& ?750,(#/5& 9+/#2(*(170+##7B7& 0&
#(;& 1.8s(62+E& 0& *711/%167;& 78@(120(& #(& #+8,^)+(215S& G67*((a&
12+#705215& 01(& 87,((& /#2(#1/0#$;/& #(.)70,(207*(##712-& 9#+=/V
2(,-#7%&=+12/&#+1(,(#/5&C0&?(*0.^&7=(*()-&+62/0#7B7&;(#-4/#12V
0+E&178120(##$;&?7,7"(#/(;&0&k)07*>707%l&1/12(;(a&=27&50,5(215&
B,+0#$;&71#70+#/(;&(B7&7>(#6/&6+6&#(1?*+0(),/07B7a&/&"(,+#/(&
n27&?7,7"(#/(&/9;(#/2-a&d&2S(S& 1+;/;&12+2-&kR07*>7;lS&3&2+67%&
1/2.+>//& *(=-& ;7"(2& /)2/& 7& 1;(#(& ,/>& k#+0(*`.l& ?7)& #+?7*7;&
k1#/9.la&+&#(&78&/9;(#(#//&1/12(;$&6+6&2+6707%S&T7,.=+(215a&=27&
B,+0#$;& 12+8/,/9+27*7;& k)07*>707B7l& ?7*5)6+& 50,5(215& ;+117V



" $#*

0$%&?712170(216/%&=(,70(6S&A7&(12-&?*5;7%&/&8,/"+%4/%&#+1,()V
#/6&=(,70(6+&170(2167B7&1&(B7&7?$27;a&>(##712#$;/&/&#7*;+2/0V
#$;/&7*/(#2/*+;/a&12*+2(B/5;/&1+;79+@/2$&/&17>/+,-#7B7&?*7V
)0/"(#/5a&/,,^9/5;/a&67;?,(61+;/&/&'78/5;/[j]S&&

3& ?712170(2167%& /127*//& )(%120.(2& kn2#71la& *7)/04/%15& 0&
X]Xi&BSa&d&k#70+5&/127*/=(16+5&78@#712-&,^)(%la&0()7;+5&HTGGd
HQMd67;17;7,7;& /& 2S?S& 0& *+9#$`& /`& ;7)/'/6+>/5`S& G70(2167V
?712170(216/%& =(,70(6& 0().;& ?727;.a& =27& *+9)+0,(#& C179)+04(%&
(B7&/&7)#70*(;(##7&/;&1+#6>/7#/*70+##7%E&1/12(;7%&d&((&#+1/,/V
(;a& 107/;& ?(*()& #(^& 12*+`7;a& 78@/;& ,/>(;(*/(;a& ?*/0$=67%&
"/2-&0&1/12(;(&/&1?/1$0+2-&107(&8(11/,/(a&.)70,(207*(##712-&2(;a&
=(;&#(,-95&8$2-&)707,-#$;a&#+&7812752(,-120+a&0#(4#/(&.1,70/5S&
3& ?7)+0,(#//& /& *+90*+@(#//& =(,70(6+& d& ?7*7=#712-& 27%a& 170(2V
167%&1/12(;$S&T7*7=#712-&n27%&d&0&27;a&=27&7#+&(%&#+1,().(2a&071V
?/2$0+5& =(,70(6+a& 17B,+1#7B7& 1& 2(;a& 1& =(;& #(,-95& 17B,+4+2-15&
C67**.?>/5& d& n27& #+4(& 01 a& 1& #(%& /& 87*72-15& #+)7& 7127*7"#7b&
0,+12-&)7,"#+&8$2-&0&*.6+`&7)#7B7&=(,70(6+b&01 &d&?.2 ;&d&/&#(2&
?*/=/#& 17;#(0+2-15& 0& k71#70+`lb& 6+")$%& )7,"(#& 8$2-& /9& 87,-V
4/#120+&d&7)/#&6+6&01(ES&&G2*+2(B//&+)+?2+>//&k?71276258*-167B7&
n2#71+l& 6& #(170(216/;& C27=#((a& ?71,(170(216/;E& .1,70/5;& ?7=2/&
#(/98("#7& 0(,/& (B7&6& 17B,+1/^& 1& 2(;& 17>/+,-#$;&?7*5)67;a& 7)V
#/;&/9&9#+670$`&n,(;(#270&6727*7B7&12+,&kR07*(>lS&T+*+)761&9+V
6,^=+(215&0&27;a&=27&?(*1?(62/0$&=(,70(6+&0&n27;&?7*5)6(&+#+,7V
B/=#$&2(;a&1&6727*$;/&1059$0+,/&0$87*$&X]][&BS_&B7,71.%a&d&01(&
*+0#7&?*7/B*+(4-S&&

&

"""""""""""""""""""""""""""""""""""""""""""""""""
[j]& u27& 17>/7,7B/=(16/%& '+62a& ?7)20(*")(##$%& ;#7"(1207;& /11,()70+#/%_& kG2(?(#-&
B,.8/#$a&*+0#7&6+6&/& 2(;?$&/9;(#(#/5&*711/%167B7&#+>/7#+,-#7B7& 1+;7179#+#/5&#(& 127,-&
0(,/6/a&6+6&78&n27;&?*/#527&B707*/2-&/&?/1+2-b&1,(B6+&?74+2#.04+515&0&?(*07%&?7,70/#(&
X]]WV`& B7)70& 170(216+5& ?+*+)/B;+& ?*7)7,"+(2& )(;7#12*/*70+2-& .)/0/2(,-#.^&
.127%=/0712-lS& N#+& 7?*()(,5(2& >(##712#7V1;$1,707(& 5)*7& *711/%167%& ;(#2+,-#712/a& )(,+5&
#+1& 2+6/;/& #(?7`7"/;/& #+& )*.B/`& d& 07& 01567;& 1,.=+(a& #+& (0*7?(%>(0S& <;(##7& ?7n27;.&
k)+"(& 0& .1,70/5`& 1/12(;#7%& 2*+#1'7*;+>//p& ?*+62/=(16/& 01(& +1?(62$& /& ?*78,(;$&
170*(;(##7B7& ;/*+& d& )(;76*+2/5& /& *$#7=#+5& n67#7;/6+a& 10787)+& /& 17>/+,-#+5&
720(2120(##712-a& 72#74(#/5& ;(").& ,/=#712-^a& 78@(1207;& /& B71.)+*1207;& d& ?7,.=+^2& 0&
:711//&1?(>/'/=(16/(&90.=+#/(&/&76*+16.lS&Q7*4670&USGS&F6+9S17=Sa&1S&X[VXiS&



$#!"

TNK<A<OPGH<°&HNqAPHGA&
<&T:NMKPUI&M!:NH:IA<<&

&
MSIS H+;6/5&

&
3&X]]]&BS&8$,&/9)+#&?(*(07)&#+&*.116/%&59$6&6#/B/&kT7,/2/V

=(16+5& #+.6+_& #70$(& #+?*+0,(#/5l& ?7)& *()+6>/(%& :SQ.)/#+& /&
rSRS H,/#B(;+##+S& q+& +#B,/%167;& 59$6(& 6#/B+& 0$?.@(#+& 0&
X]][& BS& /9)+2(,-1207;&≠§É|ÜÑ& /& 1*+9.& 12+,+& 7)#/;&/9& 1+;$`&=/V
2+(;$`&0&;/*(&.=(8#/670&?7&?7,/27,7B//S&3&?*()/1,70//&6&*.1V
167;.& /9)+#/^& #+.=#$%& *()+627*& ?(*(07)+& PSMSm(127?+,& 17?71V
2+0/,+&;/*707%&/&*711/%16/%&.*70(#-&?7,/2/=(167%&#+.6/&/& 72V
;(2/,+a&=27&6#/B+&?7;7"(2&*711/%16/;&?7,/27,7B+;&?*7)0/#.2-V
15&?7&?.2/&179)+#/5&87,((&0$176/`&#+.=#$`&12+#)+*270S&3&:711//&
1.@(120.(2& 2(#)(#>/5& ?*(#(8*("(#/5& 6& 9+?+)#7;.& 7?$2.& *+90/V
2/5& ?7,/2/=(167%& #+.6/a& 726+9+& 72& n;?/*/=(167B7& /11,()70+#/5&
?7,/2/=(167B7& ?*7>(11+& /& 9+;(#(& (B7& 1`(;+;/& >/0/,/9+>/7##$`&
>/6,70S&T*70/#>/+,/9;&d& 0+"#+5& `+*+62(*/12/6+& ?7,/2/=(16/`&
?*7>(1170&0&:711//a&?7167,-6.&0,+12-&07&01(`&((&'7*;+`&/&#+&01(`&
.*70#5`& 1& #()70(*/(;& 72#71/215& 6& B*+")+#+;S& u27& 0$07)/2& *71V
1/%16.^&?7,/2/6.&9+&*+;6/&170*(;(##712/S&u6,(62/9;& V& B,+0#+5&
`+*+62(*/12/6+&*711/%167B7&?7,/27,7B/=(167B7&78@(120+a&;(27)7V
,7B/=(16+5&*(',(61/5&012*(=+(215&*()67S&3&*711/%167%&?7,/2/=(V
167%&6.,-2.*(&B71?7)120.(2&2*+)/>/5&9+0/1/;712/&.=(#$`&72&0,+V
12/S&M7,-4/#1207&*711/%16/`&?7,/27,7B70&?*/0$6,7&781,."/0+2-&
/#2(*(1$& 0,+12/S& N)#+67& ?7,-9+& ),5& ?*+62/6/& 72& ?7,/2/=(167%&
#+.6/& ?*5;7& ?*7?7*>/7#+,-#+& ((& #(9+0/1/;712/& /& #(+#B+"/*7V
0+##712/[YWS&

H7#12+2+>//&PSMSm(127?+,&'/61/*.^2&9+0/1/;712-&?7,/2/=(V
167%&#+.6/&:711//&72&67#2(612+&((& 1.@(12070+#/5S&u2+&?*78,(;+&
)+,+&27,=76&#+4/;&*+9;$4,(#/5;S&T*74,7&."(&?52#+)>+2-&,(2&
17&0*(;(#/&0$`7)+&6#/B/&kT7,/2/=(16+5&#+.6+_&#70$(&#+?*+0,(V
#/5la&#7&0$*+8726+&#(9+0/1/;7%&72&*.1167%&0,+12/&?7,/2/=(167%&
#+.6/&712+(215&?7V?*("#(;.&+62.+,-#7%S&U7"#7&?*/0(12/&;#7"(V
1207&?*/;(*70&),5&)76+9+2(,-120+&2+67B7&0$07)+S&F6+"(;&)0+S&&

"""""""""""""""""""""""""""""""""""""""""""""""""
[YW& G;S_& m(127?+,& PSMS& U/*70+5& ?7,/27,7B/5& 0& *711/%167;& 67#2(612(& cc& T7,/2/=(16+5&
#+.6+_&#70$(&#+?*+0,(#/5S&T7)&*()S:SQ.)/#+&/&rSRSH,/#B(;+##+S&q+.=#S*()S&*.1167B7&/9)S&
?*7'S&PSMSm(127?+,S&3(=(a&U7160+a&X]]]a&1S]VX\&



" $##

3& 1(*()/#(& #.,(0$`& B7)70& ".*#+,& kT7,/1l& ?*70(,& #+.=#$%&
1(;/#+*a&?7105@(##$%&?*74,7;.a&#+1275@(;.&/&8.).@(;.&?7,/V
2/=(167%&#+.6/&0&:711//S&q+&1(;/#+*(&8$,7&?76+9+#7a&=27&?7,/V
27,7B/5&0&GGG:&*+90/0+,+1-&6+6&n,/2+*#+5&/&?7,.?*72(12#+5&#+.V
6+S& A7B)+& 6+6& 0& :711/%167%&t()(*+>//& 78#+*."/,/1-& /#$(& 2(#V
)(#>//_& 2*+)/>/7##7& *711/%167(& /1?7,-970+#/(& #+.=#7B7& 9#+#/5&
),5&?7,.=(#/5&,/=#7%&0$B7)$b&?7);(#+&?7,/27,7B//&?/+*7;&C?7)&
0$0(167%&?7,/2/=(16/`&2(`#7,7B/%a&?7,/2/=(167B7&;(#()"(;(#2+&
/& ?*SE& /& B71.)+*120(##$;& .?*+0,(#/(;b& ?72(*5& ?79/>/%& 0& 1'(*(&
?7,/2/=(167%&2(7*//S&R,5&?*72/07)(%120/5&n2/;&2(#)(#>/5;&8$V
,+&1'7*;.,/*70+#+&B,+0#+5&9+)+=+&*711/%167%&/&;/*707%&?7,/2/V
=(167%& #+.6/& d& ?7/16& +,-2(*#+2/0& *711/%167;.& /& B,78+,-#7;.&
78@(120.& /& *+90/2/(& ?*72(12#7%& ?7,/2/=(167%& ;$1,/[YXS& N)#+67&
0$?7,#(#/(&n27%&9+)+=/&71,7"#5(215&;#7B/;/&'+627*+;/S&&

3& #+1275@((& 0*(;5& =,(#$& :711/%167%& +117>/+>//& ?7,/2/=(V
16/`&#+.6&781.")+^2&?*78,(;.&?*7'(11/7#+,/9;+&0&?7,/2/=(167%&
#+.6(S& IS!SU(,-0/,-& 7?52-& 72;(=+(2a& =27& 0& ;/*707%& ?7,/2/=(V
167%& #+.6(& 1,7"/,+1-& .127%=/0+5& 2*+)/>/5& 2(7*(2/67V
;(27)7,7B/=(16/`&/11,()70+#/%a&7?/*+^@/`15&#+&12*7B/(&;(27)$&
/&8+9$&)+##$`S&A+6/`&/11,()70+#/%&0&:711//&)7&1/`&?7*&#(2S&k:7V
)70+5&2*+0;+l&*711/%167%&?7,/27,7B//&d&#(9#+#/(&12*7B/`&;(27V
)70&/&#(.;(#/(&*+872+2-&1&n;?/*/=(16/;/&8+9+;/&)+##$`[YDS&&

O278$& /9;(#/2-& 1/2.+>/^a& #+)7& 710+/0+2-& 2(7*(2/67V
;(27)7,7B/=(16/(& /11,()70+#/5a& 6727*$(& 7?/*+^215& #+& 1/#2(9&
12*7B/`&;(27)70&1&n;?/*/=(16/;/&8+9+;/&)+##$`b&+&9+2(;&17?71V
2+0/2-&0$07)$&)+##$`&/11,()70+#/%&1&2*.)+;/a&0&6727*$`&17)(*V
"/215& +#+,/9&*+9,/=#$`& 1'(*& 170*(;(##7B7&*711/%167B7& 78@(12V
0+a&B71.)+*120+&/&?7,/2/=(167B7&*("/;+S&A+670+&78@+5&?71$,6+a&
6727*7%&;$&*.6707)120.(;15S&&

R,5&*(+,/9+>//&)+##7%&?71$,6/&;$&7?/*+,/1-&#+&7?*()(,(#V
#$(& 2(#)(#>//& ;/*707%& /& 72(=(120(##7%& ?7,/2/=(167%& #+.6/S&
3&DWWWV(&B7)$&/9)+#+&#70+5&1(*/5&N61'7*)16/`&.=(8#/670&?7&*+9V
,/=#$;& +1?(62+;& ?7,/2/=(167%& #+.6/S& I027*+;/& 72)(,-#$`& 27V
;70&50,5^215&/90(12#$(&.=(#$(&/9&*+9,/=#$`&12*+#&;/*+S&3&n27%&
1(*//&0$4(,&6+?/2+,-#$%&27;&?7)&#+90+#/(;&kH7#2(612.+,-#$%&

"""""""""""""""""""""""""""""""""""""""""""""""""
[YX&G;S_&T7,/2/=(16+5&#+.6+&0&:711//_&0=(*+a&1(B7)#5a&9+02*+S&U+2(*/+,$&#+.=#7B7&1(;/#+*+&
cc&T7,/1S&DWW[a& &Xa&11SXjYVXYY&
[YD& G;S_& U(,-0/,-& IS!S& T7,/2/=(16+5& #+.6+& .9#+ 2& 87,-4(a& #7& 7& ;(#-4(;& cc&
yzz{_ccëëëSÜå{ÄSÜÖc~ÄS{y{v{åÜzóX≤™ÜóX[DZ≤Ñój\ij≤ÄóZY≤{óW≤z|ó&



$#$"

?7,/2/=(16/%& +#+,/9la& *()+627*+;/& 6727*7B7& 50,5^215& :78(*2&
Q.)/#& /& O+*,-9& A/,,/S& N#/& "(& #+?/1+,/& 00()(#/(& 6& 6#/B([YZS&
q/6+67%&*(+6>//&#+&n2.&1(*/^&0&?7,/2/=(167%&#+.6(&:711//&;$&
?76+&#(&012*(=+,/S&T7n27;.&?(*0+5&#+4+&9+)+=+&17127/2&0&7?/1+V
#//&1;$1,+&?7#52/5&?7,/2/=(16/%&67#2(612S&

37?,7@(#/(& n27%& 9+)+=/& ?*7/1`7)/2& 0& 7?*()(,(##7;& 67B#/V
2/0#7;&67#2(612(S&q+&?*725"(#//&?71,()#/`&2*/)>+2/&,(2&0&72(V
=(120(##7%&?7,/27,7B//&16,+)$0+(215&2(#)(#>/5a&6727*+5&8,/96+&
6& 2*+)/>/5;& +#+,/2/=(167%& ?7,/2/=(167%& '/,717'//S& u2+& 2(#V
)(#>/5& 1?7178120.(2& *+9*+8726(& 2(7*(2/67V;(27)7,7B/=(16/`& /1V
1,()70+#/%a& 6727*$(& 7?/*+^215& #+& 1/#2(9& 12*7B/`&;(27)70& 1& n;V
?/*/=(16/;/&8+9+;/&)+##$`S&

U$& /;((;& 0& 0/).& ?*(")(& 01(B7& 1(*/^& 6#/Ba& /9)+##$`& ?7)&
*.8*/67%& kq70+5& #+.6+& ?7,/2/6/lS& 3& n27%& 1(*//& /9)+#$& 2+6"(&
2*.)$&3STSU+6+*(#67&?7&?*78,(;(&?7,/2/=(167%&67#>(?27,7B//a&
/)(/& 6727*7%& ;$& /1?7,-970+,/& 0& 6+=(120(& ;(27)7,7B//& +#+,/9+&
?7#52/5&k?7,/2/=(16/%&67#2(612l[YjS&&

3STSU+6+*(#67& *+9*+8+2$0+(2& ?7,/2/=(16.^& 67#>(?27,7B/^&
6+6& ;(")/1>/?,/#+*#$%& ?7)`7)& 6& /11,()70+#/^a& ?7#/;+#/^& /&
;7)(,/*70+#/^& ?7,/2/=(167%& *(+,-#712/& 0& ((& 09+/;710595`& 17&
01(;/& 1'(*+;/& 17>/+,-#7%&/&?*/*7)#7%&*(+,-#712/S&T7& (B7&;#(V
#/^a&),5&67#12/2./*70+#/5&?7,/2/=(167%&67#>(?27,7B//&B,+0#7%&
50,5(215& ?*7>().*+& ;(27)7,7B/=(167B7& 0$87*+S& u272& 0$87*& ?*()V
?7,+B+(2&7?*()(,(##.^&67B#/2/0#.^&.12+#706.&V&)/12+#>/*70+#/(&
/11,()70+2(,5& 72& *(+,-#$`& ?7,/2/=(16/`& ?*7>(1170a& 1/12(;a&
67#s^#62.*$&/&01(B7&67*?.1+&17>/7B.;+#/2*#$`&/&?7,/27,7B/=(V
16/`& 9#+#/%S& q(78`7)/;712-& )/12+#>//& 7?*()(,5(215& 2(;a& =27&
.6+9+##$(& '(#7;(#$& 50,5^215& 0+*/+#2+;/& 2*+)/>/7#+,/9;+a&
n67#7;/67>(#2*/9;+a&6*+27>(#2*/9;+&/&/)(76*+2//& 0& *(B/7#+,-V
#7;a& #+>/7#+,-#7;a& B71.)+*120(##7;a& >/0/,/9+>/7##7;& /& ;/*7V
07;& /9;(*(#/5`S&<#+=(& B707*5a& 67#>(?2& )/12+#>//& ?*()?7,+B+(2&
7?*()(,(##.^& 12(?(#-& 10787)$&/11,()70+2(,5& 72&67#2(612+a& 0&67V
27*7;&16,+)$0+^215&7879#+=(##$(&0+*/+#2$&9+0/1/;712/&?7,/2/V

"""""""""""""""""""""""""""""""""""""""""""""""""
[YZ&G;S_&ú~}}©&ãySa&Ø||Ñ~Ä&èS&ez&¨Å{ÅÄÑÇ&cc&ãyåÜ}ÅÇ&ú~}}©&≤&è|ïÅÜz&†S&Ø||Ñ~Ä&C†ÑSES&ã|ÄzÅ§zÖå}&
ä|}~z~�å}&ñÄå}©Ç~ÇS&≠§É|ÜÑ&éÄ~®ÅÜÇ~z©&äÜÅÇÇS&≠§É|ÜÑVhÅë&±|Üöa&DWW[a&{SZVZj&
[Yj& G;S_& U+6+*(#67& 3STS& I#+,/2/=(16+5& ?7,/2/=(16+5& '/,717'/5_& 7=(*6/& ?7,/2/=(167%&
67#>(?27,7B//S&d&USa&T*+61/1a&DWWDb&N#&"(S&T7,/2/=(16+5&67#>(?27,7B/5_&7897*&?70(126/&
)#5S&d&USa&T*+61/1a&DWWYb&N#&"(S&T7,/2/=(16+5&67#>(?27,7B/5S&F=(8#7(&?7178/(S&d&:71270V
#+VR7#.a&<9)V07&!tFa&DWXXb&&N#&"(S&T7,/2/=(16+5&67#>(?27,7B/5_&?(*0$(&/27B/&*+9*+8726/&
cc&T7,/1S&DWW]a& &[&/&)*S&&&



" $#%

=(167%& #+.6/& 72& B71?7)120.^@/`& 2*+)/>/7#+,/1216/`a& n67#7;/V
=(16/`a& ?7,/2/=(16/`& /& /)(7,7B/=(16/`& 12(*(72/?70& /& 2*(#)70&
;+11707B7&/&n,/2+*#7B7&179#+#/5[YYS&q7&n2+&12(?(#-&10787)$&#."V
)+(215&0&67#6*(2#7;&.=(2(&/&?*+62/=(167%&*(+6>//&72)(,-#$`&/1V
1,()70+2(,(%& /& 01(B7& #+.=#7B7& 1778@(120+& #+& ;#7"(1207& 1.@(12V
0.^@/`&'7*;&#(10787)$S&&&

3&9+6,^=/2(,-#7%&B,+0(&6#/B/&kI#+,/2/=(16+5&?7,/2/=(16+5&
'/,717'/5l&3STSU+6+*(#67&?76+9+,a&=27&?*78,(;+&67#2(612+&079V
#/6+(2&0&?*7>(11(&+#+,/9+&72#74(#/5&;(").&/127*/(%&?7,/2/=(V
167%& ;$1,/& /& ?7,/2/=(167%& '/,717'/(%a& /& 7?/1+,& *+9,/=#$(&
2*(#)$& 0& 2*+62706(& n27B7& 72#74(#/5& 0& 170*(;(##7%& +#+,/2/=(V
167%&?7,/2/=(167%&'/,717'//[Y[S&3&X]YWV[WV(&BBS&#+=+,+1-&/&?*7V
)7,"+(215&)7&1/`&?7*&)/16.11/5&7&?*();(2(a&;(27)+`&/&9#+=(#//&
/127*//&?7,/2/=(167%&;$1,/&),5&170*(;(##712/S&R/16.11/5&67#V
>(#2*/*.(215&076*.B&07?*71+_&)(%120/2(,-#7&,/&6,+11/=(16/(&2(6V
12$&?7,/2/=(167%&;$1,/&?*()12+0,5^2&,/4-&/127*/=(16/%&/#2(V
*(1&/&8(1?7,(9#$&?*/&*(4(#//&1(B7)#54#/`&?*78,(;v&q+&n272&07V
?*71&)+^215&*+9#$(&720(2$a&#7&01(& 7#/& 1059+#$&1& +#+,/97;&67#V
2(612+&?750,(#/5&6,+11/=(16/`&?*7/90()(#/%&?7,/2/=(167%&;$1V
,/&/&/`&'.#6>/%&0&?7,/2/=(167%&87*-8(&107(B7&0*(;(#/S&&

T*78,(;$&67#2(612+& *+9*+8+2$0+^215& #(& 27,-67& 0& ?7,/2/=(V
167%& #+.6(a& #7& /& 0& 17>/+,-#7%& n?/12(;7,7B//& /& ,/#B0/12/6(S&&
<SASH+1+0/#&?/4(2_&kT*78,(;$a&#+)&6727*$;/&9+).;$0+^215&17V
>/+,-#$(&n?/12(;7,7B/a&50,5^215&'/,717'16/;/&0&27%&12(?(#/a&0&
6+67%&7#/&76+9$0+^215&#(*+9*(4/;$;/b&1?(>/+,-#$(&"(&9+)+=/&
;7B.2&.1?(4#7&*(4+2-15&0&*+;6+`&/127*/=(167B7a&17>/7,7B/=(167V
B7a&?1/`7,7B/=(167B7&/&)*.B/`&1?717870&/11,()70+#/5&9#+#/5l[YiS&
<#+=(& B707*5a& #+)7& .=/2$0+2-& 12(?(#-& #(*+9*(4/;712/& /& *+9*(V
4/;712/&;#7"(120+&?*78,(;S&N21^)+&0$2(6+(2a&=27&67#2(612.+,-V
#$%& +#+,/9& 50,5(215& 7)#/;& /9& 1?717870& /11,()70+#/5& 1.@(1207V
0+#/5&/&'.#6>/7#/*70+#/5&9#+#/5S&&

"""""""""""""""""""""""""""""""""""""""""""""""""
[YY&G;S_&U+6+*(#67&3STS&3,+12-a&7??79/>/5&/&0$87*&?7,/27,7B+&cc&T*78,(;$&/&?(*1?(62/0$&
*+90/2/5&?7,/27,7B//&0&0.9+`&:711//_&A(9/1$&)76,+)70&31(*711/%167%&67#'(*(#>//&CBS&:71V
270&#cRa&DZdDY&;+5&X]]X&BSES&3$?S&DS&:71270&#cRa&X]]Xb&N#&"(S&3,+12-&/&#(%2*+,/2(2&cc&R7#S&
X]]Da& &XWVXDb&N#&"(S&T*78,(;+&)/12+#>//&?*/&7?/1+#//&17>/+,-#7V?7,/2/=(167%&)/#+;/V
6/& :711//& cc& T7,/2/=(16+5& 67#>(?27,7B/5_& ".*#+,& ;(2+)/1>/?,/#+*#$`& /11,()70+#/%S&
DWW]a& &X&
[Y[&G;S_&U+6+*(#67&3STS&I#+,/2/=(16+5&?7,/2/=(16+5&'/,717'/5S&GS&ZXXVZ[]&
[Yi& H+1+0/#& <SAS& G7>/+,-#+5& n?/12(;7,7B/5_& 6& /127*//& /& ?712+#706(& ?*78,(;$& cc&
G7>/+,-#+5& n?/12(;7,7B/5S& <)(/a& ;(27)$a& ?*7B*+;;$S& T7)& *()S& <SASH+1+0/#+S& US_&
kH+#7#∂la&DWXWS&GSXj&



$#&"

u27& ?7)20(*")+(215& '/,7,7B/=(16/;/& /11,()70+#/5;/S&
HSISM7B)+#70& 06,^=+(2& 0& 1712+0& 17)(*"+2(,-#$`& /& '7*;+,-#$`&
*('(*(#270&78@(B7&?7#52/5&67#2(612&1,().^@/(&?*/,+B+2(,-#$(_&
n61?,/>/2#$%a&/;?,/>/2#$%a&0(*8+,-#$%a&#(0(*8+,-#$%&/&?+*+V
0(*8+,-#$%a& #(?71*()120(##$%& /& 7?71*()70+##$%a& ,/#(%#$%& /&
12*.62.*#$%a&0(*2/6+,-#$%&/&B7*+9@7#2+,-#$%a&+6>/7#+,-#$%&/&
?*+B;+2/=(16/%a&'/9/=(16/%&/&?1/`7,7B/=(16/%a&?70()(#=(16/%&/&
'7,-6,7*#$%a&;(2+'7*/=(16/%&/&;/'7,7B/=(16/%a&?7n2/=(16/%&/&
;/'7?7n2/=(16/%a& 17>/+,-#$%a& 8$2707%a& B(#)(*#$%a& 2(+2*+,-V
#$%a&27?7#/;/=(16/%a&6,/;+2/=(16/%a&?7,/2/=(16/%&/&n67#7;/V
=(16/%S&31(&n2/&*('(*(#2$&7?/1$0+^215&0&6+2(B7*/5`&k?7*5)6+l&
/&k8(1?7*5)6+l&/&78s51#5^215&1&+6>(#27;&#+&67;;.#/6+2/0#.^a&
1/B#/'/6+2/0#.^& /& B(#(*+2/0#.^& 127*7#.[Y\S& N21^)+& 51#7a& =27&
?7,/2/=(16/%&67#2(612&50,5(215&*('(*(#27;&78@(B7&?7#52/5&67#V
2(612S&H+6&n2.&67#12+2+>/^&;7"#7&/1?7,-970+2-&?*/&+#+,/9(&?7V
,/2/=(167B7&67#2(612+v&&

O+12/=#7&#+& 07?*71&?7907,5(2& 720(2/2-&3SqST7*.1[Y]S&N#& 7?V
*()(,5(2& 17>/+,-#.^& n?/12(;7,7B/^& 6+6& 107)& ?7?$276& ?*/)+2-&
'/,717'16/%& 1;$1,& 17>/7,7B/=(16/;& /11,()70+#/5;& ?79#+0+V
2(,-#$`&?*7>(1170&0&/`&17>/+,-#7;&67#2(612(S&H7#2(612&d&6,^=(V
07(& 1,707& ),5& ?7#/;+#/5& 1?(>/'/6/& 17>/+,-#7%& n?/12(;7,7B//S&
N#+&?*(2(#).(2&#+&67#2(612.+,-#7(&/11,()70+#/(&?79#+#/5&/&9#+V
#/5S&H7#2(612$&;#7B778*+9#$&/&?(*(;(#=/0$a&?7n27;.&*(9.,-2+V
2$& /`& /11,()70+#/%& #(& ;7B.2& 8$2-& /127,670+#$& *+9& /& #+01(B)+a&
/1`7)5& /9& +?*/7*#$`& .12+#70,(#/%S& I?*/7*#712-& ?*72/07*(=/2&
67#2(612.+,/9;.& 6+6& 67#>(?2.+,-#7;.& 71#70+#/^& 17>/+,-#7%&
n?/12(;7,7B//S&H7#2(612&?71275##7&?*78,(;+2/9/*.(215a&2S(S&?*7V
8,(;+a&5678$&*+9*(4(##+5&0&7)#7;&67#2(612(a&0#70-&78*(2+(2&107%&
?*("#/%& 12+2.1& ."(& 0& )*.B7;& 67#2(612(S& <9.=(#/(& ?79#+#/5& 0&
67#2(612(& d& n27& 012*(=+& )0.`& ?,^*+,/9;70_& 0((*+& '/,717'16/`&
67#>(?>/%&?79#+#/5&/&1?(62*+&67#2(612.+,-#$`&7?/1+#/%&/&78sV
51#(#/%&?79#+0+2(,-#$`&1/2.+>/%S&39+/;7)(%120/(&)+##7B7&0((*+&
/&1?(62*+&#.")+(215&0&+#+,/9(S&&&

N21^)+&0$2(6+(2a&=27&?7,/2/=(16/%&67#2(612&(12-&n,(;(#2&17V
>/7V?*/*7)#7B7& 67#2(612+a& ?7167,-6.& ?7,/2/6+& ?*5;7& /,/& 671V
"""""""""""""""""""""""""""""""""""""""""""""""""
[Y\& G;S_& M7B)+#70& HSIS& I#2*7?7,7B/5& 67#2(612+_& 6& /127*//& k78@(?7#52#$`& ?7#52/%l& 0&
'/,7,7B//&cc&qKNS& &XWD&CDWXWEa&1SXDVZW&
[Y]&G;S_&T7*.1&3SqS&3$87*&/#2(*?*(2+>//&6+6&?*78,(;+&17>/+,-#7%&n?/12(;7,7B//&cc&3&6#S_&
T7*.1&3SqS&T(*(6*(126/&;(27)70& CN?$2$&;(")/1>/?,/#+*#712/&0&'/,717'//&6.,-2.*$ES&d&
US_&kH+#7#∂l&:NN<&k:(+8/,/2+>/5la&DWXZa&1SD\YVZWW&



" $#'

0(##7& 0$9$0+(2& /9;(#(#/5& 0& 78@(120(& /& ?*/*7)(S& N)#70*(;(##7&
?7,/2/=(16/%& 67#2(612& (12-& =+12-& ?7,/2/=(167%& n?/12(;7,7B//a&
/9.=+^@(%&.1,70/5&B(#(9/1+&/&'.#6>/7#/*70+#/5&?7,/2/=(167B7&
9#+#/5S& A+67%& ?7)`7)& ?7907,5(2& 1)(,+2-& 67#6*(2/9+>/^& #+4(%&
/1`7)#7%& ?71$,6/& ?7& 72#74(#/^& 6& ;#7B778*+9#7;.& 17>/+,-#7V
/127*/=(167;.&67#2(612.&:711//S&&&

q+4+&67#6*(2/9+>/5&7?/*+(215&#+&/)(/&7)#7B7&/9&71#70+2(,(%&
170*(;(##7B7& 17>/+,-#7B7&/&?7,/2/=(167B7& 9#+#/5S&3&#+=+,(&rr&
0(6+& U+61& 3(8(*& #+?/1+,& #(167,-67& 12+2(%& 7& :711//a& 0& 6727*$`&
781.")+,/1-&*.116/(&*(07,^>//&X]WY&BS&/&X]Xi&BS&6+6&?(*0+5&?7V
?$26+&?(*(`7)+&:711//&6&)(;76*+2//S&u2+&?7?$26+&#(&.0(#=+,+1-&
.1?(`7;&d&0&:711//&.12+#70/,+1-&)/62+2.*+S&T*/=/#$&6*+`+&?(*V
07%&?7?$26/&.6+9+#$&0$)+^@/;15&17>/7,7B7;&?7&B7*5=/;&1,()+;&
178$2/%[[WS&&

T(*07%& /& B,+0#7%& ?*/=/#7%& 50,5(215& 1?(>/'/6+& *711/%167%&
8^*76*+2//S& 3(8(*& 7?*()(,5,& ((& 6+6& ?+*+9/2+a& ()/#120(##$%&
1;$1,&6727*7B7&17127/2&0&?7))(*"6(&8+,+#1+&?7,/2/=(16/`&1/,&0&
78@(120(S&x+*-&q/67,+%&XX&#/67B)+&01(*-(9&#(&).;+,&?*(0*+2/2-&
:711/^&0&?*+0707(&B71.)+*1207&/&78(1?(=/2-&B+*+#2//&,/=#7%&107V
87)$S&x+*-&?7#/;+,&27,-67&/#2(*(1$&?7,/>//&/&?7,/>(%167%&8^V
*76*+2//S&3&:711//& 0,+12-&;7"(2& 7'/>/+,-#7& )+*70+2-& 10787)$a&
#7& ()0+& /;/& `7252& 071?7,-970+2-15& B*+")+#(a& 12+#70/215& 51#7%&
/,,^97*#712-& 10787)S&q(/16*(##712-&*.1167B7&?*+0/2(,-120+& 079V
8.")+(2&#(#+0/12-&#+1(,(#/5&/&?*/07)/2&6&?7027*5^@/;15&67#V
',/62+;&;(").&0,+12-^&/&78@(1207;S&u27&179)+(2&1/2.+>//a&87,((&
7?+1#$(a&=(;&726*$2$(&*(?*(11//S&&

3(8(*&?7)=(*6/0+,a&=27&?7027*5^@/(15&#+&?*725"(#//&>(,$`&
127,(2/%& 67#',/62$& 0& *711/%167;& 78@(120(& 78.1,70,(#$& 1?(>/V
'/67%& ?*+0/2(,-120(##7%& ;+4/#$& :711//a& 6727*+5& *+9)(,5,+&
12*+#.& #+& ;/#/12(*16/(& 1+2*+?//S& N#/& 71?+*/0+^2& 1'(*$& 0,/5V
#/5&/&"/0.2&0&+2;71'(*(&?71275##$`&+);/#/12*+2/0#$`&/#2*/BS&
T(*(?+,6/&=/#70#/670&?7*7")+,/&#(78s52#.^&?(*(?/16.S&P(&0(V
,/&78.=(##$(&0&Q(*;+#//&.=(#$(Vn61?(*2$a&/9.=+04/(&),5&n27B7&
01^& *711/%16.^& /& /#712*+##.^& ,/2(*+2.*.& ?7& B71.)+*120(##7;.&
?*+0.a&n67#7;/6(&/&/127*//S&T*/&2+67%&B71.)+*120(##7%&;+4/#(&
?*7)+"#712-&/&`+,+2#712-&=/#70#/670&?*/`7)/215&*+11;+2*/0+2-&
6+6&?7,7"/2(,-#$%& n,(;(#2S&:711/%16/%& 107)& 9+67#70& V& n27& 8(1V

"""""""""""""""""""""""""""""""""""""""""""""""""
[[W&G;S_&3(8(*&US&N&:711//_&/98*+##7(S&T(*(07)&ISH.12+*(0+S&d&US_&:NGGTuqa&DWWi&



$#("

?7*5)7=#+5&B*.)+&12+2(%a&6727*.^&#(079;7"#7&1=/2+2-&n''(62/0V
#$;&?*+070$;&/127=#/67;S&<`&178,^)(#/(&?*/0(,7&8$&B71.)+*12V
0(##.^& 1/12(;.& 6& ?7,#7;.& +81.*).S& T7n27;.& ,^87%& 1?7178& .1V
67,-9#.2-&/9&1(2(%&8^*76*+2//&76+9$0+,15&#(78`7)/;$;&),5&9+V
@/2$&=(,70(=(167B7&)7127/#120+&?7))+##$`S&G/12(;+&1+;7)(*"+V
0/5&;7B,+&'.#6>/7#/*70+2-&27,-67&?*/&.1,70//&?*+0,(#/5&1?.125&
*.6+0+S&kM^*76*+2/=(16+5&*+>/7#+,/9+>/5&1+;7)(*"+0/5&07&01(%&
0#.2*(##(%& ?7,/2/6(a& $ ?/1+,&U+61&3(8(*a& $& 2(?(*-& 76+9$0+(215&
1'(*7%&1?(>/+,/12+a&+&n27&79#+=+(2&?*/&#()712+26(&#(9+0/1/;712/&
.&0,+12/&/16,^=/2(,-#7(&B71?7)1207&8^*76*+2//l[[XS&&

:.116+5&8^*76*+2/5&78,+)+(2&6*(12-5#167%&`/2*712-^&/&;7#V
B7,-16/;&670+*1207;S&N#+&/97@*(#+&0&6+")7;&72)(,-#7;&1,.=+(a&
#7&B,.?+5&1&?7,/2/=(167%&27=6/&9*(#/5S&31(B)+&/9$16/0+(2&^*/V
)/=(16/(&?(2,/&),5&8^*76*+2/9+>//&?+*,+;(#2+S&I&),5&7?*+0)+V
#/5&?7,/>(%167B7&?*7/907,+&*.116+5&0,+12-&78$=#7&11$,+,+1-&#+&
2(**7*/1270S&q7&8(1?*+0/(&,/4-&0798.")+,7&1/;?+2//&6&2(**7*/V
12+;&/&.0(,/=/0+,7&=/1,7&2(**7*/12/=(16/`&+6270S&T7n27;.&U+61&
3(8(*&60+,/'/>/*70+,&*.1167(&?*+0/2(,-1207&6+6&B,+0#7B7&.8/%V
>.a&6727*$%&?(*0$;&)7,"(#&?(*(12+2-&.8/0+2-S&&

:711/%16/(& =/#70#/6/& #(& 0& 171275#//& 0$)0/B+2-& /9& 107(%&
1*()$& kB71.)+*120(##$`& )(52(,(%la& 1?7178#$`& 71.@(120,52-& *(V
'7*;$S&31(&)76.;(#2$&*711/%167%&B71.)+*120(##7%&"/9#/&01(B)+&
#+?*+0,(#$& 6& 7)#7%& /& 27%& "(& >(,/& d& 1+;717`*+#(#/^& ?7,/>(%V
167B7& *("/;+S& T*72/0& ?7,=/@& #+1(67;$`& C?7)& 6727*$;/& 3(8(*&
/;(,&0&0/).&8^*76*+2/^&/&?7,/>/^E&#(&?7;7B.2&#/6+6/(&0(,/6/(&
)(,+[[DS&&

327*7%& ?*/=/#7%& 6*+`+& ?(*07%& ?7?$26/& ?(*(`7)+& :711//& 6&
)(;76*+2//&50,5(215&1?(>/'/6+&?7,/2/=(167B7&*("/;+&0&:711//a&
1059+##+5&1&7?*()(,(##$;&72#74(#/(;&;(").&8^*76*+2/(%&/&?7V
,/2/67%_&kR+"(&1+;$%&0$)+^@/%15&=/#70#/6a $&?/1+,&U+61&3(V
8(*a& $& #(& B7)/215& ),5& 27B7a& =278$& 8$2-& ?7,/2/67;a& /& #+787*72S&
I&>+*-&8$,&2+6/;&?7,/2/67;&(@(&;(#-4(S&N2&2(`a&627&)(%120.(2&
#+&167,-967;&,-).&?7,/2/6/a&2*(8.^215&7178$(&6+=(120+_&"(126/%&
?*+62/>/9;a& 27=#$%& B,+97;(*a& 8(112*+12#7(& `,+)#76*70/(a& 1?7V
178#712-& )(%12070+2-&;7,=+S&u2/& 107%120+&#(& (12-&#+1,()120(##7(&
)71275#/(&H7*7#$S&:+90/2-&n2/&107%120+&2*.)#7&,^87;.&;7#+*`.a&
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16/;&'+#2+9/5;p&H+6&*+9&0&;7#+*`/=(16/`&B71.)+*120+`&#."#$&
1(%=+1& 1/,-#$(& ?*+0/2(,/a& 1?7178#$(& 0& 1,.=+(& #(78`7)/;712/&
/;(##7& /16,^=/2-& /9& /B*$& ?7,/2/=(16/& 8(9)+*#7B7& B71.)+*5& 0&
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T*78,(;+& /16,^=(#/5& /9& ?7,/2/=(167B7& ?*7>(11+& ?7,/2/=(V
16/`& 8(9)+*(%& 0& :711//& #+=+,+& rr& 0(6+& 27"(& 12+,+& #(;+,70+"V
#7%_&kM7,-4+5&?7,/2/6+&01(B)+&)(,+(215&0&.96/`&6*.B+`S&q7&),5&
.1?(`+&#."#7a&=278$_&XE&0&/`&*(4(#/5&#(&0;(4/0+,15&2+67%&8(9V
)+*#$%&;7#+*`a&6+6&#$#(4#/%&>+*-b&DE&/;&8$,+&78(1?(=(#+&)71V
2+27=#7&4/*76+5&78@(120(##+5&?7))(*"6+b&ZE&7#/&9#+,/a&6+6&0(V
)(215& 1/,70+5&87*-8+& 2+;a& B)(& 0& 1/,.& 1+;7%&?*/*7)$&)(,+&*(B,+V
;(#2a& ?*/6+9$& /& 8^*76*+2/=(167(& ?71,.4+#/(& #(?*/B7)#$& 6+6&
1*()120+&)712/"(#/5&>(,/a&+&/;(##7&2+6&78127/2&)(,7&0&87,-47%&
?7,/2/6(S& A+6& 072a& /16,^=/2-& ?7& ?*+62/=(16/;& 1778*+"(#/5;& 0&
(B7&"(&/#2(*(1+`&/&0&/#2(*(1+`&12*+#$&8(9)+*#7B7&;7#+*`+&/9&?7V
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C01(B)+& ?*(1;$6+^@/`15& ?(*()& 2(;a& =27& 2(?(*-& 0& ;7)(& /a& 12+,7&
8$2-a& k8,+B7*7)#7lEa& )(152/,(2/5;/& ;(4+,/& .12+#70,(#/^& n27B7&
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/;?(*/+,/9;+a&/#2(,,(62.+,/9;+&/&#+>/7#+,/9;+a&6727*.^&U+61&
3(8(*&7?/1+,&0&12+2-(&k:.116+5&*(07,^>/5&/&;/*lS&N#&/1`7)/,&/9&
27B7a&=27&B71.)+*120(##$(&/#2(*(1$&#(&;7B.2&8$2-&78s(62/0#$;/a&
?7167,-6.&7#/&9+0/152&72&/)(+,70&/&>(##712(%S&3&*(9.,-2+2(&*(+V
,/9+>//& 1?(>/'/=(16/`& /)(+,70& /& >(##712(%& >+*/9;& ?712*7/,& 0&
:711//& 1+;.^& 12*+4#.^&/9&;$1,/;$`& 1/12(;.& ?7*+87@(#/5& #+V
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3&78@(;&0/)(&720(2&#+&07?*71&)+(215&0&B*7;+)#7;&;+11/0(&#+V
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3& n27%& ,/2(*+2.*(& 7?/1$0+^215& *+9,/=#$(& +1?(62$& 027*7%& ?7V
?$26/&:711//&0&67#>(&rr&d&#+=+,(&rrX&0(6+&71.@(120/2-&*('7*V
;$& /& ?(*(%2/& 6& )(;76*+2//& /& #(.)+=/& n27%& ?7?$26/S& <9& 01(B7&
;+11/0+&)+##7%&,/2(*+2.*$&;$&.6+"(;&9)(1-&,/4-&2*/&6#/B/a&0&
6727*$`& ?76+9+#+& +62.+,-#712-& 67#12+2+>/%& U+61+& 3(8(*+& ),5&
GGG:c:711//&67#>+&rrV#+=+,+&rrX&0(6+S&:(=-&/)(2&7&1?(>/'/6(&
?(*17#+,/12167B7& *("/;+& 0& 170*(;(##7%&:711//a& (B7& 0,/5#//&#+&
0$14.^& /1?7,#/2(,-#.^& 0,+12-& /& 72#74(#/(& ;(").& 0,+12-^& /&
9+67#7;&#+&01(;&?*725"(#//&rr&0(6+&/&0&#+=+,(&rrX&0(6+[[iS&&

q+4&?7)`7)&6&720(2.&#+&?712+0,(##$%&07?*71&17127/2&0&7?7*(&
#+&;(27)$&?7,/2/=(167%&67#>(?27,7B//&/&#+&2(7*/^&8^*76*+2//a&
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"""""""""""""""""""""""""""""""""""""""""""""""""
[[[&A+;&"(a&1SXZ\&
[[i&G;S_&H*+1#70&USIS&T(*17#+,/1216/%&*("/;&0&:711//_&7?$2&/#12/2.>/7#+,-#7B7&+#+,/9+c&
US& IS& H*+1#70S& d& US_& t7#)& kK/8(*+,-#+5& ;/11/5la& DWW[b& 37*7#>70& 3SIS& 3& 67*/)7*+`&
8(90,+12/5&CT*(;-(*$&P,->/#+ES&d&USa&I6+)(;/=(16/%&?*7(62a&DWW[b&m(%#/1&3SKS&3,+12-&/&
9+67#_&?7,/2/6+&/&67#12/2.>/5&0&:711//&0&rrVrrX&0(6+`S&d&USa&U$1,-a&DWXj&&&



" $$*
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;7"#7&0$)(,/2-&*5)&n2+?70S&T(*0$%&n2+?&#+=+,15&0&X]ij&BS&/&9+V
0(*4/,15&0&X]\D&BS&?.8,/6+>/(%&?(*07%&67#>(?2.+,-#7%&12+2-/&0&
;(").#+*7)#7;& /9)+#//& I6+)(;//& #+.6& GGG:[[]S& & 327*7%& n2+?&
1712+0,5^2& *+872$a& 7?.8,/670+##$(& 0& X]\Y$X]]D& BBS& q+& 2*(2-(;&
n2+?(& CX]]Z$DWWW& BBSE& 2(7*/5& 8^*76*+2//&*+9*+8+2$0+,+1-& 0&67#V
2(612(&+#+,/9+&1;("#$`&?*78,(;&?7,/2/=(167%&7??79/>//a&,(B/V
2/;#712/a& 0,+12/a& 17>/+,-#$`& /#2(*(170& /& 170*(;(##$`& /)(7,7V
B/%S&q+&=(20(*27;&n2+?(&CDWWX$DWXW&BBSE&8$,/&7?.8,/670+#$&6#/V
B/& ?7& 2(;(& ?7,/2/=(167%& 67#>(?27,7B//a& 0& 6727*$`& 17)(*"/215&
*+9*+8726+& '.#)+;(#2+,-#$`& ?*78,(;& ?7,/2/=(167%& #+.6/a&
06,^=+5&?*78,(;.&B71.)+*120+&/&8^*76*+2//[iWS&&

3& /11,()70+2(,-167%& ?*7B*+;;(&3STSU+6+*(#67&;7"#7& 0$)(V
,/2-&/127*/67V;(27)7,7B/=(16/%a&2(7*(2/=(16/%a&?7,/2/=(16/%&/&
?.8,/>/12/=(16/%&+1?(62$a&6727*$(&;7B.2&1712+0/2-&?*();(2&717V
87B7& /11,()70+#/5& 0& *+;6+`& /127*//& ?7,/2/=(167%& #+.6/& 0&
GGG:c:711//[iXS& q+& n2.& ?*7B*+;;.& ;$& 7?/*+,/1-& ?*/& /9.=(#//&
09+/;71059/&;(").&?7,/2/=(16/;&67#2(6127;&/&?*78,(;7%&8^*7V
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6*+2//S& 3STSU+6+*(#67& ?*7+#+,/9/*70+,& 17>/7,7B/^& U+61+& 3(V
8(*+&/&(B7&2(7*/^&8^*76*+2//a& 17?712+0/,&09B,5)$&3(8(*+a&U+*V
61+a&K(#/#+&/&)*.B/`&;+*61/1270a&#+&n27%&71#70(&?*7+#+,/9/*70+,&
?7,/2/=(16.^&/127*/^& 170(2167B7& B71.)+*120+&/&?*/4(,&6& 0$07V
)+;a&1&6727*$`&#+=/#+(215&?(*0$%&27;&(B7&6+?/2+,-#7B7&/11,()7V
0+#/5&/&#70$%&n2+?&+#+,/9+&8^*76*+2//[iDS&&

3$07)$&3STSU+6+*(#67&2+670$_&#/&?7,/2/=(167(&*.6707)1207&
8$04(B7& GGG:a& #/& ?*+0/2(,-1207& 170*(;(##7%& :711//& )+"(& #(&
?$2+,/1-& /90,(=-& ?*+62/=(16/`& 0$07)70& /9& 2(7*//& 8^*76*+2//&
),5&?*(7)7,(#/5&272+,-#7%&8^*76*+2/9+>//&B71.)+*120(##7%&0,+V
12/& /& .?*+0,(#/5b& 0& :711//& 0(8(*7016+5& 67#>(?>/5& k*+>/7V
#+,-#7%& 8^*76*+2//l& /1?7,-9.(215& ),5& +?7,7B(2/6/& 1.@(120.^V
@(B7&*("/;+&/&;+#/?.,5>//&78@(1207;b&170*(;(##7(&*711/%167(&
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n272&+??+*+2&*+167,7,15&#+&#(167,-67&6,/6a&#/&7)#+&/9&6727*$`&
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?7,/2/=(16/`& ?*78,(;& 0& 170*(;(##7%& :711//& 50,5(215& *+9#7V
0/)#712-^&;+#/?.,5>//&78@(1207;&17& 127*7#$&0,+12/a& ((& 1?(>/V
+,-#$`&/&/)(7,7B/=(16/`&1,."8S&<#+=(&B707*5a&8^*76*+2/=(16/%&
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N)#+67& 0& 2*.)+`& 3STSU+6+*(#67& #(& 781.")+(215& 1?(>/+,-#7&
09+/;71059-&?7,/2/=(167B7&67#2(612+&1&?*78,(;7%&8^*76*+2//a&9+&
/16,^=(#/(;& 6*+267B7& 7897*+& 2(7*(2/=(16/`& 2*+)/>/%a& 78*+9.^V
@/`& /#2(,,(62.+,-#$%& 67#2(612& +#+,/2/=(167%& ?7,/2/=(167%&
'/,717'//S&q7&#+& 71#70(&/9.=(#/5& (B7& 2*.)70& 079#/6+(2& 07?*71_&
?7)20(*")+(215&,/&2(7*/5&8^*76*+2//&67#6*(2#$;/&17>/7,7B/=(V
16/;/& /11,()70+#/5;/& 0,+12#7V.?*+0,(#=(167B7& +??+*+2+& 170*(V
;(##7%& :711//& /& 6+6& 7#/& ;7B.2& /1?7,-970+2-15& ?*/& .27=#(#//&
?7#52/5&?7,/2/=(167B7&67#2(612+v&&

q+&n272&07?*71&;7"#7&720(2/2-&?7,7"/2(,-#7[iZS&G&X]\WV`&BBS&
0&?7,/2/=(167%&#+.6(&?*71,("/0+(215&2(#)(#>/5&72`7)+&72&78@(%&

"""""""""""""""""""""""""""""""""""""""""""""""""
[iD&G;S_&U+6+*(#67&3STS&:.116+5&0,+12-&/&8^*76*+2/=(167(&B71.)+*1207S&O+12-&XS&:71270V#+V
R7#.a&<9)V07&U+*2a&DWXZa&1SiVXY&
[iZ&G;S_&H+;6/5&MSIS&T7,/2/=(16/%&67#2(612&/&?*78,(;+&8^*76*+2//_&67#>(?27,7B/=(16/%&



" $$#

2(7*//&9+&1=(2&0$)0/"(#/5&67#2(612+&#+&?(*0$%&?,+#S&q707(&#+V
?*+0,(#/(& 67;?+*+2/0/12/6/& 7*/(#2/*70+#7& #+& 6.,-2.*#.^& 1?(V
>/'/6.&*+9,/=#$`&12*+#&/&#+&67#2(612&?7,/2/=(16/`&50,(#/%&/&
?*7>(1170S& u272& 1?7178& 1*+0#(#/5& 87,-4(& ?7)`7)/2& ),5& *(4(#/5&
?*78,(;& *+90/2/5& )(;76*+2//& /& ?7,/2/=(167%& 2(7*//S& 3& )+##7;&
67#2(612(&?*7/1`7)/2&?(*(71;$1,(#/(&*7,/&B71.)+*120+S&&

J*6/;&?*/;(*7;&2+67B7&?(*(71;$1,(#/5&50,5(215&67#>(?>/5&
R"(%;1+& G6722+S& N#+& #+?*+0,(#+& ?*72/0& 1,().^@/`& '(#7;(#70&
170*(;(##712/_& /;?(*/+,/9;+& 6+6& ?,+#/*70@/6+& #$#(4#(B7& 17V
>/+,-#7B7& ?7*5)6+b& /;?(*167B7& /& B(B(;7#/=(167B7& ;(#2+,/2(2+&
?,+#/*70+#/5b&6+?/2+,/12/=(167B7&*$#6+&/&8^*76*+2/=(167B7&B7V
1.)+*120+b&.?*7@(#/5&17>/+,-#7%&#+.6/S&T*7(62$&.?*7@(#/5&76V
*."+^@(%&1*()$&/&.?*7@(##$(&?*7(62$&7*B+#/9+>//&78@(120+&0&
*+0#7%& 12(?(#/& ?7)0(*"(#$& */16.& #(.)+=/S& RSG6722& 7212+/0+(2&
17>/+,-#7(& /& ?*/*7)#7(& *+9#778*+9/(& /& ?76+9$0+(2& 7B*+#/=(#V
#712-&9#+#/5&7&'.#6>/7#/*70+#//&1,7"#$`&1/12(;S&

q(7)#79#+=#712-&B71.)+*120+&7?*()(,5(215&2(;a&=27&(B7&/#12/V
2.2$& 78*+9.^2& 71#70.& 10787)$& /& *+8120+& ,^)(%& 7)#70*(;(##7S&
3&rr&0(6(&*5)&B71.)+*120&C7178(##7&GGG:E&*.6707)12070+,/1-&.27V
?/=(16/;/&?,+#+;/&/&/B#7*/*70+,/&>(##712/a&"(,+#/5&/&?*72(1V
2$&107/`&B*+")+#S&u2/&B71.)+*120+&?*()12+0,5^2&1;(*2(,-#.^&.BV
*79.&=(,70(=(167;.&8,+B7171275#/^S&A+6+5&1/2.+>/5&1(B7)#5&12+V
,+&78$=#7%S&T7n27;.&#+)7&6+")$%&*+9&090(4/0+2-a&#+167,-67&?7V
,(9#7& /& 0*()#7& ,^87(& 0;(4+2(,-1207& B71.)+*120+& 0& 17>/+,-#.^&
"/9#-S&&

R"(%;1&G6722&179)+,&?+*+)/B;.&+#+,/9+&.6+9+##$`&?*78,(;S&
q+&;+2(*/+,(& #+.=#7B7& '(*;(*120+a& /#).12*/+,-#7B7& 9(;,()(,/5&
/&6+?/2+,/12/=(16/`&*$#670&7#&?76+9+,a&=27&*$#76&01,()&9+&B7V
1.)+*1207;& 27"(& 50,5(215& 1*()1207;& B7;7B(#/9+>//a& .1*()#(#/5a&
1`(;+2/9+>//& /& .?*7@(#/5S& G(B7)#5& B,78+,-#$%& 6+?/2+,/9;& ß&
1+;+5&;7@#+5&1/,+&B7;7B(#/9+>//a&)+"(&(1,/&B71.)+*1207&/#7B)+&
9+@/@+(2&;(12#$(&7178(##712/&/&*+9#778*+9/(S&3$07)$&/9&#(.)+=&
;7)(*#/1216/`& ?*7(6270& 17>/+,-#7%& /#"(#(*//& ?*/;(#/;$& 6&
*$#7=#7%&/&8^*76*+2/=(167%&12+#)+*2/9+>//&7)#70*(;(##7S&&

R"(%;1& G6722& 1/12(;+2/9/*70+,& #(& *(4(##$(& ?*78,(;$& )7&
1/`& ?7*& ?*78,(;$a& ?7*7")+(;$(& *$#67;& /& B71.)+*1207;& 6+6&
B,+0#$;/& n,(;(#2+;/& 17>/+,-#7B7& 67#2(612+S& N178(##7& 7?+1#7&

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
?7)`7)S&d&:71270V#+VR7#.a&/9)S&!tFa&DWXY&



$$$"

?*/?/1$0+2-& B71.)+*120.& >/0/,/9.^@.^& *7,-_& kT*712$(& ,^)/&
#(?*()#+;(*(##7& 1?717812070+,/& ;(),(##7;.& *712.& B71.)+*120+&
076*.B&#/`&/&#+)&#/;/&)7&2(`&?7*a&?76+&."(&#(&712+,71-&#/&079V
;7"#712/& 0$87*+a& #/& 1/,a& =278$& (B7& 720(*B#.2-l[ijS& H7#>(?>/5&
G6722+& ?7907,5(2& 7179#+2-& ?72(*5##.^&079;7"#712-&/& 1& ?7)79*(V
#/(;& 72#71/2-15& 6& B71.)+*120(##7;.& 67#2(612.& 17>/+,-#7B7& 8$V
2/5a&+&2+6"(&6&?7,/2/6(a&(1,/&7#+&/1=(*?$0+(215&B71.)+*120(##7%&
?7,/2/67%S&&&

3& 170*(;(##7%& ?7,/2/=(167%& #+.6(& /1`7)#7%& ?*78,(;7%& *+9V
*+8726/& ?7#52/5& k?7,/2/=(16/%& 67#2(612l& 50,5(215& 7?/1+#/(& /&
78s51#(#/(& 1;$1,+& 6*+`+&G70(2167B7& G7^9+S&3& 8$04/`& 17>/+,/V
12/=(16/`& 12*+#+`& *(+,/970+#+& 07?/^@+5& #(1?*+0(),/0712-a& 67V
27*.^&#(&0&171275#//&?*()720*+2/2-&1/12(;$&1.@(120.^@(B7&?*+V
0+S& 3& ?712170(2167;&;/*(& n2+& #(1?*+0(),/0712-& 071?*7/907)/215a&
?7167,-6.& 1.@(120.(2& 67#',/62& /#2(*(170& ;(").& 9+0(*(##$;/&
B71.)+*1207;&?*+0+;/&/&7859+##7125;/&/&;(12#$;/&17>/+,-#$;/&
72#74(#/5;/S&R,5&7?/1+#/5&)+##7B7&67#',/62+&#+)7&*+11;+2*/V
0+2-&?7#52/(&178120(##712/&0&6+2(B7*/5`&n67#7;/=(167%&+#2*7?7V
,7B//a&+&#(&1.@(120.^@(%&1/12(;$&9+67#70S&3&?712170(2167;&;/*(&
9+67#$&?7?/*+^215&0,+12-^&/&#(&17720(2120.^2&;(12#$;&;7*+,-V
#$;& .1275;S& t+62/=(16+5& ?*/0+2/9+>/5& 071?*7/90(,+& ;(12#.^&
8^*76*+2/=(16.^&/(*+*`/^a&.12+#70/04.^15&?71,(&6*+`+& 17>/+V
,/12/=(167B7& 12*75S& 37& 01(`& ?71217>/+,/12/=(16/`& 12*+#+`& 071V
?*7/907)5215& ?*("#/(& 72#74(#/5& ;(").& "/2(,5;/& /& B71.)+*12V
0(##$;/& =/#70#/6+;/S& T7n27;.& 0,+12#7V.?*+0,(#=(16/(& +??+*+V
2$& )+##$`& 12*+#& 78*+9.^2& 0+"#(%4/%& n,(;(#2& ?7,/2/=(167B7&
67#2(612+S&&

A(7*/5& 8^*76*+2//& 3STS U+6+*(#67& ;7"(2& /1?7,-970+2-15&
),5& +#+,/9+& )+##7B7& 67#2(612+a& ?7167,-6.& 7#+& ?7)20(*")+(215&
67#6*(2#7V17>/7,7B/=(16/;/ /11,()70+#/5;/& 0,+12#7V.?*+0,(#
=(167B7&+??+*+2+&:711//S&3&/11,()70+#/5`&K(0+)+Vx(#2*+&/&67,V
,(62/0+&?7)&*.6707)1207;&NS<S m6+*+2+#+&#+&71#70(&?*/;(#(#/5&
01(`&;(27)70&17>/7,7B/=(167B7&/11,()70+#/5&?76+9+#7a&=27&n,/2$&
#(&;7B.2&079#/6+2-&/&'.#6>/7#/*70+2-&8(9&67#6.*(#2#7%&1/12(;$&
78*+970+#/5a& 67#6.*1#7%& ?*+62/6/& 9+#52/5& 6,^=(0$`& )7,"#7V
12(%& 0& 78@(120(##7%a& n67#7;/=(167%& /& B71.)+*120(##7%& 1,."8(a&

"""""""""""""""""""""""""""""""""""""""""""""""""
[ij&G+2.`7,,&uS&N&079#/6#70(#//&B71.)+*120&cc&I,-2(*#+2/0#$(&?.2/&6&>/0/,/9+>//_&67,,S&
U7#7B*+'/5& c& T7)& *()S& qSqSH*+)/#+a& IS3SH7*72+(0+a& RSUSM7#)+*(#67a& 3SISK$#4/S& d& US_&
K7B71a&DWWWa&1SXZX&



" $$%

6727*+5& ?*7`7)/2& ?7)& 67#2*7,(;& 78@(120(##712/a& 7?/*+^@/`15&
#+& 1.)& /& ?7,/2/=(16/(& ?+*2//[iYS& 3+"#(%4+5& 9+)+=+& n,/2$& $
'7*;.,/*706+&>(,(%&78@(120+&/&?*/7*/2(270&*+90/2/5S&

q/& 7)/#& /9& 6*/2(*/(0& n,/2$& #(& *+872+(2& 0& :711//S& 3& 170(2V
167;&/&*711/%167;&67#2(612(&n,/2+a&/#2(,,/B(#>/5&/&8^*76*+2/5&
727")(120/,/1-S&G70*(;(##+5&*711/%16+5&n,/2+&(12-&?*7).62&*+9V
,7"(#/5& 170(2167B7& 78@(120+& /& n,(;(#2& 17>/+,-#7%& ;/;/6*//S&
N#+& #(& .=/2$0+(2& 17>/+,-#7V/127*/=(16/%& 67#2(612& /& '.#6V
>/7#+,-#$(&*+9,/=/5&?*+05@/`& B*.??& 0& *+9#$`& 17>/+,-#$`& 1/V
12(;+`S& G70*(;(##+5& *711/%16+5& kn,/2+l& (12-& ?*7).62& 1+;7/)(#V
2/'/6+>//& ?7,/22(`#7,7B70& /& ?7,/27,7B70a& 781,."/0+^@/`&
0,+12-&/,/&((&?72(#>/+,-#$`&67#6.*(#270S&&

3& :711//& 079#/6& '(#7;(#& k+);/#/12*+2/0#7B7& *$#6+lS& T*7V
>(11& )(/)(7,7B/9+>//& ?712170(2167B7& 78@(120+& ?*5;7& ?*7?7*>/7V
#+,(#& (B7& 8^*76*+2/9+>//S& T*7)7,"+(215& 071?*7/907)1207& +);/V
#/12*+2/0#7B7& ?*7/907,+& /& 721.2120/(& 67#2*7,5& #+1(,(#/5& #+)&
0,+12-^S&

:711/%16+5&kn,/2+l&179)+#+&?7&4+8,7#+;&170(2167%&8^*76*+V
2//S&3&:711//&8^*76*+2/5&095,+&#+&1(85&9+)+=.&1/;07,/=(167%&*(V
?*(9(#2+>//&0,+12/&),5&78@(120+a&+&?7&72#74(#/^&6&;+11(&/B*+(2&
*7,-& 272+,-#7%& 8^*76*+2/=(167%& 0,+12/S& N21.2120/(& ;(`+#/9;70&
?*()12+0/2(,-120+&/&)/16.11//&?*/0(,7&6&?+*+)761+,-#7;.&*+1?*(V
)(,(#/^& 67;?(2(#>//& /& 60+,/'/6+>//a& 6727*7(& 0$*+"+(215& 0&
071?*7/907)120(&)7*(07,^>/7##7B7&?*/#>/?+&k(0*(%&?*/& B.8(*#+V
27*(l& 6+6& B,+0#7B7& ?*/9#+6+& 17>/+,-#7%& ;7*'7,7B//& *711/%167%&
n,/2$S&&

:711/%16+5&?7,/2/6+&(12-&071?*7/907)1207&?*()$).@/`&78*+9V
>70S&T7,/2/6+&0&*711/%167%&1/12(;(&0,+12/&#(n''(62/0#+a&+&767V
,7?7,/2/=(16+5&kn,/2+l& 1(*0/,-#+a&67**.;?/*70+#+&/&+;7*+,-#+S&
:(+6>/5& 1/12(;$& #+& #(67;?(2(#2#712-& 0(*`.46/& 9+6,^=+(215& 0&
*712(&=/1,(##712/&=/#70#/670&/&8^*76*+2/9;+&0&>(,7;S&q(/98("V
#$;& *(9.,-2+27;& 50,5(215& #+*+12+^@/%& ?+*+,/=& /& n''(62& k?7V
#/"+^@(B7& 2*+#1'7*;+27*+lS& Q,+0#+5& 7178(##712-& ?79)#(170(2V
167%&/&?712170(2167%&n,/2$&$&17`*+#(#/(&((&8^*76*+2/=(167%&7*V
B+#/9+>//S&
"""""""""""""""""""""""""""""""""""""""""""""""""
[iY&G;S_&Q.)670&KSa&R.8/#&MSa&K(0+)+&!S&IS&T*78,(;+&kn,/2$l&0&1(B7)#54#(%&:711//S&:+9V
;$4,(#/5&#+)&*(9.,-2+2+;/& 17>/7,7B/=(167B7&/11,()70+#/5S&US_&t7#)&kK/8(*+,-#+5&;/1V
1/5la&DWWib&m6+*+2+#&NS&<S&G7>/+,-#7Vn67#7;/=(167(&#(*+0(#1207&/&(B7&071?*7/907)1207&0&
170*(;(##7%&:711//S&V&US_&wIN&k≠Küñ&U()/+&Q*.??la&DWW]&

&



$$&"

G70(216+5& #7;(#6,+2.*+& /& #$#(4#55& k0,+12#+5& 0(*2/6+,-l&
:711//&#(&50,5(215&n,/27%&#/&?7&?*7'(11/7#+,-#$;a&#/&?7&)(,7V
0$;&6+=(120+;S&q7&7#+&#(&50,5(215&/&8^*76*+2/(%a&?7167,-6.&#(&
78,+)+(2& 67;?(2(#2#712-^a& *+>/7#+,-#712-^a& 720(2120(##712-^S&
G70*(;(##+5&*711/%16+5&8^*76*+2/5&/&/#2(,,/B(#>/5&07?,7@+(2&
726+9&72&;7)(*#/9+>//a&+&*711/%16+5&n,/2+&1*+@(#+&1&0,+12-^S&&

3& :711//& .12+#70/,71-& ?7,/>(%167(& B71.)+*1207S& :711/%167(&
?7#52/(&kn,/2+l&(12-&1/#2(9&?*("#/`&170(216/`&?*()12+0,(#/%&7&
#7;(#6,+2.*(& /& /#2(,,/B(#>//& /& ?*()12+0,5(2& 1787%& B71.)+*12V
0(##.^& 8^*76*+2/^S& 3& 67;?,(6270+#//& /&'7*;/*70+#//& kn,/2$l&
.=+120.^2&27,-67&B71.)+*120(##$(&7*B+#$S&N21^)+&0$2(6+(2&2(#)(#V
>/5& 6& 9+6*$2712/& /& /97,5>//& 0,+12/& 72& 78@(120+S& G712+0& 170*(V
;(##7%& n,/2$& 1;(@(#& 0& 127*7#.& ?7,/22(`#7,7B70& /& =/#70#/670S&
u27&17>/+,-#7(&78*+970+#/(&50,5(215&k?7,.10(27;l&?7,/>(%167B7&
*("/;+S&&

I61/7;+&78&n,/2(&6+6&+B(#2(&;7)(*#/9+>//&*711/%167B7&78@(12V
0+& #(& ?7)20(*")+(215& 67#6*(2#$;/& 17>/7,7B/=(16/;/& /11,()70+V
#/5;/S& 3& 1(*()/#(& X]]WV`& BBS& ?7,/2/6+& *('7*;& 8$,+& 10(*#.2+a&
0,+12-&?7875,+1-&7?(*(2-15&#+&B*+")+#167(&78@(1207&/&12+,+&9+0/V
1(2-&72&1/,70$`&12*.62.*S&G&?7;7@-^&1/,70$`&12*.62.*&0&:711//&
.12+#70,(#7& ?7,/>(%167(& B71.)+*1207a& ?*()12+0/2(,/& 6727*7B7& `7V
252&,^87%&>(#7%&.)(*"+2-&107^&0,+12-S&A7B)+&"(&7'7*;/,/1-&#7V
;(#6,+2.*#7V)(*"+0#+5&/&/#2(,,/B(#216/V?*710(@(#=(16+5&;7)(,/&
;7)(*#/9+>//S&3&6+").^&/9&#/`&012*7(#$&67#2*;7)(*#/9+>/7##$(&
n,(;(#2$&/&71#70#$(&/)(7,7B(;$&*711/%167%&".*#+,/12/6/&/&?7V
,/2/6/& Ck#+>/7#+,-#+5& /)(5la& k*711/%16+5& B(7?7,/2/6+la& k(0*+V
9/%16/%&?*7(62la&k#+>/7#+,-#+5&/)(#2/=#712-la&k,/8(*+,-#+5&/;V
?(*/5lES&31(&7#/&12*(;5215&17()/#/2-&,/8(*+,/9;&/&9+?+)#/=(1207&
1&#+>/7#+,/9;7;S&I??+*+2#7V1/,707%&0+*/+#2&k;7)(*#/9+>//l&105V
9+#&1&?*/#.)/2(,-#7%&67#17,/)+>/(%&076*.B&()/#7B7&,/)(*+a&.1/,(V
#/(;&67#2*7,5&#+)&78@(1207;&/&07112+#70,(#/(;&+);/#/12*+2/0#7V
B7&?*7/907,+S&q$#(4#55&0,+12-&#(& 9+/#2(*(170+#+& 0&/9;(#(#/5`a&
)/+,7B(&1&78@(1207;&/&*+9)(,(#//&0,+12/&/&720(2120(##712/S&&

:712& 67**.?>//& 0$*+"+(2& ?*7>(11& .12*+#(#/5& 78@(120+& /9&
?.8,/=#7B7& ?*712*+#120+a& ?(*(07)+& 01(`& 1059(%& /& 72#74(#/%& 0&
*("/;& 7178$`& ?*/0/,(B/%S& 3& #.,(0$(& B7)$& ?*7/974,+& ?(*17#/V
'/6+>/5&0,+12/&/&B*.??70+5&1+;76+12*+>/5&n,/2$S&F&0,+12/&#(2&
7*/B/#+,-#$`& /)(%& *+90/2/5& /& 1?7178#712(%& 6& 0$*+8726(& 1+;7V
12752(,-#$`&?*7B*+;;S&H*.?#$%&8/9#(1&0&:711//&2*.1,/0a&#(&/;((2&



" $$'

178120(##$`&?7,/2/=(16/`&+;8/>/%a&2(1#7&1059+#&1&0$14(%&0,+12-^&
/,/&06,^=(#& (^&0& 107/& 12*.62.*$S&:+1?+)& 272+,/2+*#7%& 12*.62.*$&
7*B+#/9+>//&78@(120+VB71.)+*120+&#(&17?*707")+(215&?750,(#/(;&#7V
0$`&?*()12+0,(#/%&7&17>/+,-#7V?7,/2/=(167%&*(+,-#712/a&+&.1/,(#/V
(;&*+97=+*70+#/5&/&.2*+27%&/,,^9/%&0&72#74(#//&1?7178#712/&B71.V
)+*120+&720(=+2-&?+2(*#+,/1216/;&7"/)+#/5;&#+1(,(#/5S&&
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72#74(#/5`&?*71/2(,(%&C8^*76*+2/=(16/(&.=*(")(#/5&/&17>/+,-V
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>(##712(%a& .;(#/%a& 60+,/'/6+>/%S& kP1,/& 7878@/2-& 720(2$& *(1V
?7#)(#270a& 27& 0& ?712170(2167%& 1/2.+>//& 1.@(120.^2& 2/?$& 2*.)7V
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9#+#/%S& u272& 2/?& ?*7/907)#$%& 72& #$#(4#(B7& k>(#2*+,/9;+la& 7#&
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1?(>/+,/1270&?7&/;/2+>//&/)(7,7B/=(167%&?7))(*"6/&ß&?7/16+;&
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^2a&#7&#(&.0+"+^2a&2+6&6+6&B71.)+*120(##$(&/#12/2.2$&,/4+^215&



$%+"
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N20(2$& n61?(*270& 10/)(2(,-120.^2a& =27& ()/#120(##$;& ;(`+V
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*$(& 0& /`& 87B+2120(& /& )/#+;/6(& 09+/;772#74(#/%& /& 1712+0,5^2&
k78@(1207l& 0& 12*7B7;& 1;$1,(& 1,70+S& N21.2120.^2& 2+6"(& /)(/&
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)+##$`S&&&

T7))+##$(& 9#+,/a& =27& ?7,/>(%16/(& =/#$& )7,"#$& 0$1,("/V
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16/(& ?*()?7=/2+,/& 87*72-15& 1& 9+B707*@/6+;/a& )*.B/(& d& *.6707V
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1;+2*/0+2-&6+6&?*7>(11&071?/2+#/5&0(*#7?7))+##$`&0;(127&B*+"V
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#(9#+=/2(,-#$(&?7,/>(%16/(&1/,$S&q+&71#70(&*+1?7*5"(#/5&72&Xj&
)(6+8*5& X\X[& BS& ?7,/>(%16/%& ;/#/12*& 0$?,+=/0+,& 71787(& 079#+V
B*+")(#/(&9+&,70,^&/&?7/;6.&7?+1#7B7&?*(12.?#/6+[]WS&&

<2+6a& 172*.)#/=(1207& 1& 78@(1207;&?*/&0$?7,#(#//&?7,/>(%V
16/`& 9+)+=&0$2(6+,7&/9& 2*+)/>//a&=.0120+&,(B/2/;/9;+a&;(12+&0&
17>/+,-#7%&/(*+*`//a&7859+##712/S&q+1(,(#/(&172*.)#/=+,7&1&?7V
,/>/(%&*+)/&;+2(*/+,-#7%&67*$12/&/&12*+`+&?(*()&#+6+9+#/(;&9+&
726+9&72&172*.)#/=(120+S&&&

q7&9+2(;&0&#+.=#$`&/&=/#70#/=-/`&1'(*+`&B71.)+*120+&1'7*V
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#+& .*70(#-& 6+")7B7& 67#6*(2#7B7& ?7,/>(%167B7S& T*70(12/& *+9,/V
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1?7178#7%& #+& 1?7*+)/=(167(& 0;(4+2(,-1207& 0& )(,+& 78@(120+& /&
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7859+##712(%& ?7,/>//S& <#12/2.2& B71.)+*120(##$`& )/*(627*70&
.(9)70&,/60/)/*70+,15S&u2+&'.#6>/5&?(*()+0+,+1-&.(9)#$;&,+#)V
*+2+;a&/98/*+(;$;&;(12#$;/&171,70#$;/&178*+#/5;/S&q7&,/60/V
)/*70+##.^&"+#)+*;(*/^&2*(870+,71-&=(;V27&9+;(#/2-S&G&.=(27;&
2*.)#712(%&8^)"(2+&*(4/,/&.=*()/2-&2+%#.^&?7,/>/^S&N#+&8$,+&
)70(*(#+& #(& 27,-67& .20(*")+(;$;& 0,+12-^& ?*()12+0/2(,5;a& #7&
>(,$;& 171,70/5;[]YS& 3& *(9.,-2+2(& 079#/6,+& 171,70#7V
B71.)+*120(##+5a&?(12*+5&/&*+9)(,(##+5&?7,/>/5S&q/94/(&/&#+/V
87,((&1.@(120(##$(&),5&?701()#(0#7%&"/9#/&'.#6>//&)70(*5,/1-&
78@(120.&/&(B7&?7,/>(/9/*70+##$;&?*()12+0/2(,5;S&M$,+&179)+#+&
?7,/>/5a&71#70+##+5&#+&B,.8767;&172*.)#/=(120(&1&#+1(,(#/(;S&&&&

3&X\X]&BS&0(*`70#7%&12*.62.*7%&?7&.?*+0,(#/^&/&67#2*7,^&9+&
)(52(,-#712-^& ?7,/>//& 12+,7& U/#/12(*1207& 3#.2*(##/`& R(,& /&
T7,/>//S&PB7&170(2#/6/&U/#/12(*120+&27"(&0$?7,#5,/&=/127&?7V
,/>(%16/(&'.#6>//&0&1'(*(&#(?71*()120(##7B7&*.6707)120+&/&67V
7*)/#+>//&*+872$&?7,/2/=(167%&?7,/>//S&u27&8$,/&`7*747&78*+V
970+##$(&/&78,+)+^@/(&87,-4/;&+);/#/12*+2/0#$;&7?$27;&6+)V
*$S&T7,/2/=(16+5&?7,/>/5&T*.11//& 7?/*+,+1-&#+&;+,.^& B*.??.&
?*7'(11/7#+,-#7B7& ?(*17#+,+S& q+& B71.)+*120(##7;& .*70#(& n2+&
B*.??+& #/67B)+& #(& ?*(0$4+,+& XWVXY& =(,70(6S& q7& 0& ?7;7@-& (%&
?*()712+0,5,/1-&1,()120(##$(&1.)-/&C2+6&#+9$0+(;$(&67;/11+*$Ea&
0$14/(&?7,/>(%16/(&=/#$&76*.B70[][a&)/*(627*$&B71.)+*120(##7%&
?7,/>//&/&,+#)*+270[]iS&&

T7,/2/=(16+5&?7,/>/5&'.#6>/7#/*70+,+& 10(*`.&/&#+*5).& 17&
12*.62.*7%& 78@(%& ?7,/>//S& u27& 1?717812070+,7& 72#71/2(,-#7%&
n,+12/=#712/& ((& )(52(,-#712/S& q(1;72*5& #+& #(87,-4.^& =/1,(#V
#712-a& 7#+& ?7,.=+,+& #(?,7`/(& *(9.,-2+2$S& u27& 8$,7& 1,()120/(;&
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n''(62/0#712/& ?*()+##7B7& )(,.& +??+*+2+a& )78*707,-#7B7& 172*.)V
#/=(120+& 1& ?7,/2/=(167%& ?7,/>/(%& & 87,-4(%& =+12/& 78$=#$`& ?7V
,/>(%16/`& /& 8)/2(,-#712/& 0(*#7?7))+##$`a& 6727*$(& ?71275##7&
17=/#5,/& )76,+)$a& ?/1+,/& )7#71$& /& +#7#/;#$(& ?/1-;+S& M(9& 2+V
67%& ?7))(*"6/& #(9#+=/2(,-#$%& +??+*+2& ?7,/2/=(167%& ?7,/>//&
#(& 1;7B& 8$& 1)(,+2-& /& )(1527%& )7,/& 27B7a& =27& )(,+,S& T*/=(;a& 7#&
)(%12070+,&0&78@(120(a&6727*7(&0&,/8(*+,-#7%&+2;71'(*(&0$#.)/V
,7&67*7,5&0&X\Xi&BS&*+1?.12/2-&?7,/2/=(16.^&?7,/>/^[]\S&&

u2+2/9+>/5&?7,/>(%16/`&7*B+#70&
T7,/>(%16/(& 7*B+#$& 179)+0+,/1-& +);/#/12*+2/0#$;/& 76*.V

B+;/S& <`& =/#$& 171275,/& #+& 1,."8(& 0& U/#/12(*120(& 0#.2*(##/`&
)(,&/&?7,/>//&/&)7,"#$&8$,/&#+)9/*+2-&9+&?7,/>/(%&01(B7&76*.V
B+S& T7,/>(%16/;/& 07?*71+;/& 76*.B+& 9+#/;+,71-& #(167,-67& B71.V
)+*120(##$`&170(2#/670&/&XWVXY&=(,70(6&?7)=/#(##7B7&/;&?(*17V
#+,+S&T71,(& X\XY& BS& ?7,/>(%16/(& 7@.@+,/& 1(85& #(& 27,-67& ?*()V
12+0/2(,5;/& B71.)+*120+& 0& 72#74(#//& 78@(120+a& #7& /& ?*()12+0/V
2(,5;/& )+##7B7& 76*.B+& 0& 72#74(#//&>(#2*+S& u27&/;(,7&;(127& #(&
27,-67&0&67*(##$`&?*70/#>/5`a&#7&/&0&:(%#167%&78,+12/S&3&?7,-V
16/`&*+%7#+`&?*.1167%&766.?+>//&2+67%&?7,/>//&#(&1'7*;/*70+V
,71-S&3&DY&?*.116/`&76*.B+`&8$,7&9+#527&10$4(&YWW&170(2#/670a&0&
6+")7;&76*.B(&?*/;(*#7&?7&DW&=(,70(6S&G2*.62.*+&B71.)+*120(#V
#7%& ?7,/>//& 9+6+#=/0+,+1-& #+& .*70#(& 76*.B+S& q/94/(& .*70#/&
2(**/27*/%&)70(*5,/1-&171,70#7%&?7,/>//[]]S&

q+&.*70#(&.(9)70&?7,/>(%16/(&'.#6>//&72&/;(#/&67*7,5&0$V
?7,#5,/& 0$87*#$(& ,+#)*+2$S& R70(*/(& 6& #/;& 8+9/*70+,71-& #+&
.8(")(#//&0&27;a&=27&171,70#+5&?7,/>/5&8.)(2&*(+,/970$0+2-&>(V
,/& 9+67#7)+2(,5S&T*()?7,+B+,71-a& =27& ?*/& 0$?7,#(#//& ?7,/>(%V
16/`&'.#6>/%&78@(1207&8.)(2&172*.)#/=+2-&1& B71.)+*1207;&=(*(9&
?*()12+0/2(,(%&B71.)+*120+a&+&#(&78@(120+S&3&87,-4/(&B7*7)+&#+V
9#+=+,/1-& ?7,/>;(%12(*$& /& 179)+0+,/1-& B71.)+*120(##$(& ?7,/V
>(%16/(& .=*(")(#/5S& 3;(12(& 1& ?*/,(B+^@(%& 2(**/27*/(%& B7*7)+&
1712+0,5,/&.(9)$S&u27&1?717812070+,7&?(*(6*(@/0+#/^&67;?(2(#V
>/%& /& 0$2(6+^@/;& 721^)+& 67#',/62+;& ;(").& ?7,/>;(%12(*7;a&
,+#)*+27;& /& 8.*B7;/12*7;a& 6727*7;.& ?7)=/#5,15& ;+B/12*+2S&
3&?(*07%&?7,70/#(&rXr&0S&n2/&67#',/62$&#(&8$,/&*(4(#$iWWS&&
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[]\& ≠ïÅÄåÖÇ& ÆS& ¨~Å& †Äzë~�ö}ÖÄ™& ÑÅÜ& äÜÅÖÇÇ~Ç�yÅÄ& f~Å�yÅÜyÅ~zÇÑ~ÅÄÇzS& g~Ç& ∞Öî& †ÄÑÅ& ÑÅÜ&
èÅåöz~|ÄÇ∞Å~zS&gÅÜ}~Äa&X]jWa&ÇSXWi&&
[]]&gåÜ&üS&gÅy|ÜÑÅ®ÅÜÉåÇÇÖÄ™&ÑÅÜ&èyÅ~Ä{Ü|®~Ä∞&ÇÅ~z&X\XYS&g|ÄÄa&X]X]a&ÇSX]ZVX]Y&&
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T7,/>(%16/%&42+2& B7*7)70&78$=#7&#(&?*(0$4+,&DW&=(,70(6S&
q/"(&.(9)#7B7& .*70#5&?7,/>(%16+5& 0,+12-&?*/#+),("+,+& 0$87*V
#$;&=,(#+;& B7*7)16/`&;+B/12*+270a& +& 0& 1(,-16/`& 76*.B+`& ((& /1V
?7,#5,/& 178120(##/6/& #+& 71#70(& *$>+*167B7& ?*+0+S& A+6/`& ?7,/V
>(%16/`& *$>+*(%& 0& T*.11//& #+1=/2$0+,71-& 767,7& XD& 2$15=S&
<`&60+,/'/6+>/5&78$=#7&#(&?*70(*5,+1-S&T7n27;.&)+##+5&B*.??+&
#(&27,-67&72,/=+,+1-&6*+%#(&#/96/;&.*70#(;&?7,/>(%167%&67;?(V
2(#>//a& #7& 9+=+12.^& 8$,+& 6*/2/=(16/& /& )+"(& 7??79/>/7##7& #+V
12*7(#+& 0& 72#74(#//& ?*+0/2(,-120+S& 31?7;7B+2(,-#$%& ?(*17#+,&
1(,-167%&?7,/>//&171275,&/9&/98/*+(;$`&/,/&#+9#+=+(;$`&1(,-V
16/`& 12+*712&/&*+9,/=#$`& 127*7"(%S&N#/&0$?7,#5,/& 107/&'.#6V
>//& #+& 78@(120(##$`& #+=+,+`& /,/& 9+& ;/9(*#.^& ?,+2.& /9& 6+11$&
178120(##/6+&/,/&78@/#$S&T7,/>(%167(&1.)7?*7/907)1207&0$?7,V
#5,&#+9#+=+(;$%&^#6(*7;& 9+;(12/2(,-a& (1,/& .& #(B7& 8$,7&#+),(V
"+@((& 78*+970+#/(S& r725& B*+;72#712-& 01(127*7##(& ?77@*5,+1-a&
12+*712+&;7B& 8$2-&#(B*+;72#$;S&3&;+,(#-6/`& B7*7)+`& B71.)+*12V
0(##7%&?7,/>//&#(&8$,7S&T7,/>(%16/(&'.#6>//&0$?7,#5,&8.*B7V
;/12*& /,/& )*.B7%& .?7,#7;7=(##$%& =,(#& ;+B/12*+2+S& 3& B7*7)+`&
8$,&2+6"(&42+2#$%&+??+*+2&C72&Z&)7&XD&?7,/>+(0ES&3&;+,(#-6/`&
B7*7)+`& #+& 1,."8(& ;+B/12*+2+& 171275,& X& ?7,/>+%& C6+6& ?*+0/,7a&
7212+0#7%& 17,)+2V0(2(*+#ES& A+6+5& ?7,/>/5& 8$,+& )(4(07%& Cn67#7V
;/=(16/&/&1,."(8#7&7#+&>(,/67;&9+0/1(,+&72&;+B/12*+2+E&/&;+,7V
67;?(2(#2#7%a& #(1;72*5& #+& 1,."(8#7(& *0(#/(S& U+2(*/+,-#7(& ?7V
,7"(#/(&/#1?(627*70& 8$,7&?*/,/=#$;S&N#/&78$=#7&/;(,/&78*+V
970+#/(a&*(6*.2/*70+,/1-&/9&7212+0#$`&7'/>(*70&/&#+`7)/,/1-&0&
?+*2#(*16/`&72#74(#/5`&1&;+B/12*+27;S&q/94/(&=/#$&/&?7,/>+/&
?7,.=+,/&;+,(#-6.^&9+*?,+2.a&/&?727;.&8$,/&0$#.")(#$&?7)*+V
8+2$0+2-& C*+90(4/0+,/& =+12#$(& 78s50,(#/5a& 27*B70+,/& 0& 9+*(B/V
12*/*70+##$`& #+& "(#& ,+06+`& /& 2S?SES& q(*()67& ?71,(& ?71(@(#/5&
B7*7)6+&,+#)*+2&?/1+,&0&*+?7*2(_&/9&Z&42+2#$`&?7,/>(%16/`&7)/#&
1.;+14()4/%a&)*.B7%&?*(12+*(,$%a&2*(2/%&#(B7)(#&6&1,."8(S&&

q(6727*$(&72,/=/5&0&12*.62.*(&;(12#7%&?7,/>//&0$12.?+,/&0&
3(12'+,//a& B)(& ?7,/>(%16/(& '.#6>//& #+& 2(**/27*//& 78@/#& 8(1V
?,+2#7&0$?7,#5,&#+9#+=+(;$%&ñîzîåÄÄS&G.@(120(##7%&#70/#67%&
0&67#>(&X\ZWV`&BBS&12+,7&179)+#/(&;(12#$`&?7,/>(%16/`&67;/11+V
*/+270&0&:(%#167%&78,+12/&CêåÄÑÅÇVä|}~∞Å~Vô|î~ÇÇåÜ~åzÅES&u272&/#V
12/2.2&)7,"(#&8$,&87*72-15&1&*7127;&67#2*+8+#)$&/&2+%#7%&27*V
B70,/&k=."+670liWXS&&
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T(*(=/1,(##$(&'+62$&10/)(2(,-120.^2&7&#(n''(62/0#712/&17V
1,70#7%&?7,/>//&#+&2(**/27*/5`a&0&6727*$`&8+9+&172*.)#/=(120+&
B71.)+*120+&1&78@(1207;&8$,+&#(9#+=/2(,-#7%S&Q71.)+*1207&.0(,/V
=/0+,7&?7,/>(%167(&0;(4+2(,-1207&0&)(,+&78@(120+a&)7?7,#55&#(V
n''(62/0#7(& 172*.)#/=(1207& 1& 78@(1207;& .?*+0,(#/(;& ?71*()12V
07;&#+1/,/5S&N)#+67&#+&B(*;+#16/`&9(;,5`&n27&8$,7&/16,^=(#/V
(;S&G/2.+>/5&0&?7,-16/`&?*70/#>/5`&9#+=/2(,-#7&72,/=+,+1-&72&
?7,7"(#/5&0&T*.11//S&q+&?*725"(#//&?(*0$`&XY&,(2&766.?+>//&
?7,-16/`&9(;(,-&T*.11/5&?$2+,+1-&#+,+)/2-&172*.)#/=(1207&B71.V
)+*120+&1&78@(1207;S&3,+12-&712+0/,+&#+&;(12+`&87,-4/#1207&?7V
,/>(%16/`&=/#70&/&1(,-16/`&12+*712&?(*/7)+&3+*4+0167B7&6#5"(V
120+S& T*70(*(##$(& ?*.116/(& =/#70#/6/& #+9#+=+,/1-& ,/4-& #+&
0$14/(&?7,/>(%16/(&'.#6>//&#+&.*70#(&76*.B70&/&?7,/>;(%12(*+&
T79#+#/S& N)#+67& #()70(*/(& #(;>(0& 6& ?7,-167;.& #+1(,(#/^& ?*/V
0(,7&6&27;.a&=27&B7*7)16.^&7*)/#+>/^&?7,.=/,&27,-67&7#(;(=(#V
#$%&M*7;8(*B&C?7,-16/%&M$)B7@E&0&X\W\&BS&A+67%&?7*5)76&)+0+,&
B7*7)+;&87,-4.^&10787).&0&'7*;/*70+#//&?7,/>//&?7&1*+0#(#/^&
1& 87,((& n2+2/9/*70+##$;/& t*+#>.9167%& *(1?.8,/67%& /& :711/%V
167%&/;?(*/(%S&3&X\D]&BS&.(9)#$;&,+#)2+B+;&8$,/&?*()712+0,(#$&
?*+0+&0$87*70&,+#)*+270a&#7&07112+#/(&X\ZW&BS&?*/0(,7&6&72;(#(&
n27B7&?*+0+&0?,72-&)7&67#>+&B71?7)120+&T*.11//S&q(1;72*5&#+&72V
;(#.a&1&X\ZZ&BS&?7,/>(%16/(&'.#6>//&78$=#7&0$?7,#5,/&?7,56/&
/&+027*/2(2#$(&,^)/S&&

37112+#/(&X\[Z&BS&?76+9+,7a&=27&#+`7)5@+515&0&?7,-16/`&*.V
6+`&?7,/>/5&8$,+&#(,75,-#7%&0&87*-8(&1&)0/"(#/(;&#(9+0/1/;7V
12/a& `725& .1?(4#7& 9+#/;+,+1-& .12*7%1207;& )7*7Ba& 9)*+077`*+#(V
#/(;a& ,/60/)+>/(%& ?71,()120/%& #+07)#(#/%& /& 2S?S& K+#)*+2$& /&
1(,-16/(& 12+*712$& 172*.)#/=+,/& 1& ?7012+#>+;/& /& ?+*+,/970+,/&
)(%120/5&0(*`70#7%&0,+12/S&U(12#+5&?7,/>/5&1(85&#(&7?*+0)+,+a&+&
#(87,-4+5& "+#)+*;(*/5& #(& ;7B,+& ?*72/07)(%12070+2-& ?7012+#V
>+;S& T*/4,71-& ?*/;(#/2-& =*(90$=+%#$(& ;(*$_& +*;/5& 0$07)/V
,+1-&/9&6+9+*;&/&/1?7,-970+,+1-&),5&7`*+#$&B*+#/>a&6+*+2(,-#$`&
7?(*+>/%&/&.1;/*(#/5S&&

T71,(&?*70(*6/&,75,-#712/&67*7#(&?7,/2/6+&172*.)#/=(120+&1&
?7,-16/;& #+1(,(#/(;& 8$,+& 72;(#(#+S& N178(##7& n27& 72#71/,71-& 6&
;+B#+2+;&/&4,5`2(a&6727*$(&T*.11/5&/&:711/5&1=/2+,/&0*+")(8V
#$;&/&?7)79*/2(,-#$;&n,(;(#27;S&:+)/&;/#/;+,/9+>//&0,/5#/5&
4,5`2$& #+& )(*(0#^& Q(*;+#/5& /& :711/5& 726+9+,/1-& 72& ?7,/2/6/&
172*.)#/=(120+& /& #+=+,/& ?*/0,(6+2-& #+& 107^& 127*7#.& 2+6& #+9$V
0+(;$%&k#+*7)lS&U(12#$(&,+#)2+B/&,/4+,/1-&?*+0+&0$87*+&,+#)V
*+270a& ?712$& 1(,-16/`& 12+*712& 12+#70/,/1-& ?,+2#7%& #7;(#6,+2.V
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*7%&76*.B70S&q+&#/`&#+9#+=+,/1-& 27,-67&0(*#7?7))+##$(&67*7#(&
#(;>$&/&?7,56/S&O+@(&01(B7&n27&8$,/&7212+0#$(&7'/>(*$&/&.#V
2(*V7'/>(*$S&:+1`7)$&#+&/`&17)(*"+#/(&079,+B+,/1-&#+&;(12#$`&
?7;(@/670S&3&X\Zi&BS&#+90+#/(&?7,/>(%167%&)7,"#712/&8$,7&9+V
;(#(#7&#+&76*."#7%&67;/11+*S&N6*."#$(&67;/11+*$&8$,/&?7127V
5##$;/a& #+9#+=+,/1-& .(9)#$;/&,+#)*+2+;/a& /`& 0,+12/&?7)=/#5V
,/1-&2+6"(&;+,$(&B7*7)+S&R,5&;/#/;+,/9+>//&0,/5#/5&4,5`2$&
#+&)(*(0#^&1(,-16/(&12+*712$&/98/*+,/1-&178*+#/5;/&?7&?*(),7V
"(#/^&76*."#7B7&67;/11+*+S&&

Q71.)+*120(##+5&?7,/>/5&?*7#/6+,+&/16,^=/2(,-#7&B,.8767_&
n2+2/9+>/5& ?7,/>(%16/`& )7,"#712(%& 0& 3(,/67%& T7,-4(& 1?.12/V
,+1-&#+&.*70(#-&76*.B70&1&#+1(,(#/(;&DV\&2$1S&=(,70(6a&27B)+&6+6&
0& 67*(##$`& ?*.116/`& ?*70/#>/5`& 9+)(*"+,+1-& #+& .*70#(& #(V
167,-6/`& 172& 2$15=& =(,70(6S& T*/=(;a& +6>/^& 12*(;/,/1-& .)(4(V
0/2-_& 7859+##712-& 17)(*"+2-& ?7,/>(%16/`& 8$,+& 079,7"(#+& #+&
?,(=/&78@(120+a&?*(")(&01(B7&#+&?7,-16.^&4,5`2.S&q+&?*725"(V
#//&),/2(,-#7B7&0*(;(#/&0,+12-&?$2+,+1-&179)+2-&),5&1(85&?+*2V
#(*+& /9& 7#(;(=(##7%& B7*7)167%& 8.*".+9//& /& *+16*(?7@(##7B7&
6*(12-5#120+S&T71*()1207;&071?/2+#/5&/&07(##7%&1,."8$&/`&?$V
2+,/1-& 1059+2-& 1& ?*.116/;& B71.)+*1207;& /& ;7#+*`7;S& 3(,/6+5&
T7,-4+&8$,+&/16,^=/2(,-#$;&*+%7#7;&0&T*.1167;&67*7,(0120(a&
7)#+67&)+"(&9)(1-&*712&n2+2/9+>//&#(&?*/0(,&6&*+)/6+,-#7;.&*71V
2.& #+1/,/5& B71.)+*120+& 0& 72#74(#//& 78@(120+S& u27& 0$2(6+,7& /9&
27B7a&=27&17>/+,-#+5&B*.??+&?7;(@/670&2*(870+,+&71787B7&#+)97V
*+S& q7& ?*/;(#(#/(& '/9/=(167B7& #+1/,/5& 0& 72#74(#//& 8,+B7*7)V
#$`& ,^)(%& #(& 17720(212070+,7& 7859+2(,-#$;& #7*;+;& ?*+0+& /& #(&
?7;(@+,71-&0&?7,/>(%167;&0778*+"(#//iWDS

I*;/5&/&?7,/>(%16+5&?*+62/6+&
F"(& 0& rFm& 0S& ?*.116+5& +*;/5& /1?7,-970+,+1-& #(& 27,-67& 0&

>(,5`&9+@/2$&72&#+?+)(#/%&)*.B/`&B71.)+*120a&#7&/&0&?701()#(0V
#7%& ?7,/>(%167%& ?*+62/6(& V& ),5& ?7)+0,(#/5& 07,#(#/%& /& 07112+V
#/%S& :(4(#/5& 78& /1?7,-970+#//& +*;//& ?*/#/;+,/& 07(##$(& 67V
;(#)+#2$&B7*7)70&#(9+0/1/;7&72&;(12#7%&B*+")+#167%&0,+12/S&&

T*.116+5& +*;/5& 0& rXr& 0S& 12+,+& ."(& #(& 27,-67& 17>/+,-#$;&
/#2(*0(#27;a&#7&/&n,(;(#27;&?701()#(0#712/&),5&D&;,#S&"/2(,(%&
B7*7)70&/&;(12(=(6a&0&6727*$`&71.@(120,5,71-&?701()#(0#7(&?+2V
*.,/*70+#/(S&I*;/5& *+9;(@+,+1-& 0& DWW& ?71275##$`& B+*#/97#+`a&&
7`*+#5,+&6+9+*;$&/&)*.B/(&07(##$(&78s(62$a&2^*-;$a&B7*7)16/(&
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6+11$&/&)*.B/(&B*+")+#16/(&.=*(")(#/5S&3&D[&B7*7)+`V6*(?7125`&
+*;/5&0$?7,#5,+&'.#6>//&?*/0*+2#/6+V#+)9/*+2(,5& V&67#2*7,/V
*70+,+& 0s(9)& /& 0$(9)& .& B7*7)16/`& 07*72a& ?+2*.,/*70+,+& .,/>$a&
7`*+#5,+&?7*5)76&#+&*$#6+`&/&5*;+*6+`S&&

T7?.2#7& 079#/6+,/& )78*707,-#$(& ?7,/>(%16/(& '7*;/*70+V
#/5S&37&;#7B/`&B7*7)+`&B+*#/97#70&#(&8$,7S&3&?(*/7)&17>/+,-#$`&
?72*51(#/%&X\jWV`&BBS&?7&*+9*(4(#/^&B71.)+*120+&78@(1207&#+=+V
,7&179)+0+2-&178120(##.^&?7,/>/^&),5&9+@/2$&72&17>/+,-#$`&#/V
970S& 379#/6+,/& ;#7B7=/1,(##$(& 72*5)$& ;/,/>//& /9& 8^*B(*70a&
6.?>70a& *(;(1,(##/670S& N#/& ?7,.=+,/& `7,7)#7(& /& 7B#(12*(,-#7(&
7*."/(&/&#(1,/&?+2*.,-#.^&1,."8.S&u272&'+62&'/61/*.(2&*+9;+`&
172*.)#/=(120+& B71.)+*120+& 1& 78@(1207;& ?*/& 0$?7,#(#//& ?7,/V
>(%16/`&'.#6>/%iWZS&&

3,+12-& 172*.)#/=+,+& 17& 01(;/& 17>/+,-#$;/& B*.??+;/a& 6727V
*$(&?7,.=/,/&7B*+#/=(##7(&?*+07&B*+")+#120+S&H&#/;&72#71/,/1-&
9(;,(0,+)(,->$a& 87B+2+5& /& 78*+970+##+5& B7*7)16+5& 8.*".+9/5a&
*+16*(?7@(##7(& 6*(12-5#1207S& A+670+& 8$,+& 17>/+,-#+5& 71#70+&
?*.1167B7& B71.)+*120+S& u2/& 17>/+,-#$(& B*.??$& #(& 27,-67& 1+;/&
8$,/& ?7,/>(/9/*70+##$;/a& #7& /& 76+9$0+,/& ?7,/>(/9/*.^@((&
0,/5#/(&#+&#/94/(&1,7/S&3;(12(&1&?7,/>(%16/;&+??+*+27;&/&+*V
;/(%& 7#/& 7`*+#5,/& ?*.116/%& ?*+0707%& *("/;a& +027*/2(2& ;7#+*V
`//a&171,70#.^&1/12(;.&/&?701()#(0#$%&?7*5)76&?(*()&B*.??+;/a&
6727*$(&?7&;(*(&012.?,(#/5&12*+#$&#+&k?*.116/%&?.2-&6&6+?/2+V
,/9;.l& 76+9+,/1-& 0#(& 171,70#7B7& 78@(120+S& R,5& ?7,/>(/9+>//&
n2/`&B*.??&/`&?*/#.)/2(,-#7&#+?*+0,5,/&0&*+872#$(&)7;+a&+&)78V
*707,-#$(&*+87=/(&?7)0(*B+,/1-&?7,/>(%167;.&#+)97*.&*+8727)+V
2(,(%&/&'+8*/=#7;.&#+)97*.&#+=+,-120+S&:+8727)+2(,/&/;(,/&?*+V
07&'/9/=(167B7&#+6+9+#/5&*+87=/`a&6727*$(&726+9$0+,/1-&0$?7,V
#52-& /`& ?*/6+9+#/5S& G*()/& *+87=/`& 8$,/& ?*/0/,(B/*70+##$(&
B*.??$a& 0& 72#74(#//& 6727*$`& 9+?*(@+,71-& '/9/=(167(& #+1/,/(&
C4+`2(*$&/&17,)+2$a&#+?*+0,(##$(&#+&*+872.&0&'+8*/6/ES&U/B*+V
>/5&/9&1(,&0&B7*7)+&78$=#7&1059+#+&1&?72(*(%&&67*#(%a&2*.)#7125V
;/&+)+?2+>//&0&#707%&1*()(a&)(97*/(#2+>/(%a&6*.4(#/(;&+027*/V
2(270S&T7n27;.&.6+9+##$(&B*.??$&#+;#7B7&87,-4(&)*.B/`&012.?+V
,/& 0& 67#',/62& 1& ?*+07;S& 3& ?(*07%& ?7,70/#(&rXr& 0S& /`& =/1,(#V
#712-&9#+=/2(,-#7&079*71,+a&7#/&01(&87,((&67#>(#2*/*70+,/1-&07V
6*.B&079#/6+^@/`&?*7;$4,(##$`&>(#2*70S&O278$&.)(*"+2-&;+1V
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1$&0&?7)=/#(#//a&/;&#+)7& 8$,7& 179)+2-& .1,70/5& 12+8/,-#7B7& 1.V
@(12070+#/5S&I&)7&n27B7&?7,/>(/9/*70+2-&/`&?*/&?7;7@/&#+1/,/5&
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A(?(*-&*+11;72*/;&*7,-&#+1/,/5&0&;(27)+`&*+872$&?7,/>//S&
w+67#$& 9+?*(@+,/& ?*/;(#52-& 2(,(1#$(& #+6+9+#/5& 0& 72#74(#//&
10787)#$`&B*+")+#&B71.)+*120+&CfzååzÇïÖÜ™ÅÜEa&6&6727*$;&72#71/V
,/1-& 9(;,(0,+)(,->$a& 78*+970+##$(& ,^)/& /& 87B+2$(& ;(@+#(S&
q7& ?7#52/(& B*+")+#/#+& 712+0+,71-& #(7?*()(,(##$;S& T7n27;.& 0&
B7*7)+`&079#/6+,/&9#+=/2(,-#$(&2*.)#712/S&q+&?*725"(#//&?(*V
07%&?7,70/#$&rXr&0S&*+14/*5,+1-&6+2(B7*/5&17>/+,-#$`&/&?*7V
'(11/7#+,-#$`&B*.??a&#(&?7),("+@/`&2(,(1#$;&#+6+9+#/5;S&A(V
,(1#$(&#+6+9+#/5&8$,/&?*(")(&01(B7&1*()1207;&.)(*"+#/5&0&?7V
0/#70(#//& 2+6& #+9$0+(;$`& 0#.2*(##/`& 0*+B70a& 6& 6727*$;& ?*/V
=/1,5,/1-& 0*+")(8#$(& 6,+11$S& U#7B/(& B*.??$& #+1(,(#/5& ?7,.V
=/,/& ?*+07& 2(,(1#7%& #(?*/671#70(##712/S& T*/& 7?*()(,(#//& 2(V
,(1#$`& #+6+9+#/%& #/94/`& 6,+1170& 2*(870+,71-& .=/2$0+2-& ?7,a&
'/9/=(167(&2(,71,7"(#/(&/&7>(#6.&0*+=+S&3&Xi]\VX\WY&BBS&2(,(1V
#$(&#+6+9+#/5&#+=+,/&?*/;(#52-15&/&0&72#74(#//&12.)(#270iWYS&&

T*/;(#5,/1-& 2+6"(& #+6+9+#/5& 9+& #(?71,.4+#/(S& N#/& *(67V
;(#)70+,/1-&?*/&?*70()(#//&1,()120/5a&67B)+&?7)79*(0+(;$%&/,/&
780/#5(;$%& 726+9$0+,15& )+0+2-& 51#$(& 720(2$a& 0$6*.=/0+,15a& +&
(B7& ,7"-& 8$,+& )76+9+##7%S& A+6/(& #+6+9+#/5& ;7B,/& ?*/;(#52-&
1,()70+2(,/S&T7,/>(%16/;&=/#+;&9+?*(@+,71-&?*/#.")+2-&?7)79V
*(0+(;7B7&6&?*/9#+#/^&?.2(;&.B*79a&8/2-5a&#+#(1(#/5&)*.B7B7&'/V
9/=(167B7& 0*()+a& +& 2+6"(& 78(@+2-& 780/#(##7;.& 8(9#+6+9+##712-&
?*/&.1,70//&(B7&?*/9#+#/5iW[S&

u2/&9+?*(2$&?712(?(##7&*+14/*5,/1-S&3&X\XD&BS&.;(#-4/,71-&
=/1,7&17>/+,-#$`&B*.??a&6727*$`&8$,7&*+9*(4(#7&?7*72-S&T7,/V
>(%16/(&/;(,/&?*+07&#+#(12/&#(&87,((&DW&.)+*70&`,$127;S&3&X\X[&BS&
37(##7(&;/#/12(*1207&9+?*(2/,7&?*/;(#52-&'/9/=(167(&#+1/,/(&6&
17,)+2+;V72?.16#/6+;& /& *(9(*0/12+;S& G& n27B7& B7)+& #+=+,15& *712&
B*.??&6*(12-5#120+&/&;(@+#120+a&710787")(##$`&72&2(,(1#$`&#+V
6+9+#/%S& 3& X\ZW& BS& 8$,7& 9+?*(@(#7& ?7*72-& )(0.4(6& 12+*4(& XW&
,(2a& 72& 2(,(1#$`& #+6+9+#/%& 710787")+,/1-& 2+6"(& 07*$a& #(;$(a&
/#0+,/)$a& .;+,/4(##$(a& 8*7)5B/a& #/@/(a& 8(1?*/97*#$(& )(2/S&
G&Xi]]&BS&9+&07*701207&?7*7,/&?*7?7*>/7#+,-#7&>(#(&.6*+)(##7B7S&
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3& X\ZY& BS& 07978#70,(#7& ?*()?/1+#/(& Xi]\& Ba& 17B,+1#7& 6727*7;.&
*+9*(4+,71-&?7*72-&.=+12#/670&8(1?7*5)670&/&187*/@S&XD&+0B.12+&
X\jX&BS&U/#/12(*1207&0#.2*(##/`&)(,&/&?7,/>//&9+?*(2/,7&?7*72-&
,^)(%&9+&;(,6/(&?*712.?6/S&q7&?7,#$%&9+?*(2&2(,(1#$`&#+6+9+V
#/%&?*/#(1,+&,/4-&*(07,^>/5&X\j\&BS&3&#707;&?7,/>(%167;&.1V
2+0(&X\YW&BS&/&.B7,70#7;&67)(61(&X\YX&BS&?7*6+&>(,/67;&/16,^=+V
,+1-iWiS&&

3& 17720(2120//& 1& /#12*.6>/(%& X\DW& BS& ?7,/>/5& /;(,+& ?*+07&
?*/;(#52-&7*."/(&?*/&1,().^@/`&.1,70/5`_&67B)+&"+#)+*;&?7)V
0(*B+,15& #+1/,/^& ?*/& /1?7,#(#//& /;& 1,."(8#$`& 7859+##712(%b&
?*/&9+)(*"+#//&#+&;(12(&?*(12.?,(#/5&.8/%>a&07*70a&67#2*+8+#V
)/1270a& 6727*$(& .B*7"+^2& /,/& 76+9$0+^2& '/9/=(167(& 17?*72/0V
,(#/(&67#'/16+>//&.&#/`&270+*70&/& 1*()120&?(*()0/"(#/5b& (1,/&
27,-67& 2+6/;& 1?71787;& ;7"#7& 8$,7& 9+@/2/2-& 7`*+#5(;$%& ?712&
/,/&,^)(%S&3&27;&"(&B7).&8$,/&.12+#70,(#$&?*+0/,+&?*/;(#(#/5&
7*."/5&?*/&#(1(#//&7`*+##7%&1,."8$a&*+9B7#(&27,?$&/&?7)+0,(V
#//&8(1?7*5)670S&P1,/&?7,/>/5&#(&1?*+0,5,+1-&1&n2/;/&9+)+=+;/a&
0&)(,7&012.?+,+&+*;/5&/&*.6707)1207&?(*(`7)/,7&0& ((&*.6/S&R,5&
?7)+0,(#/5& 8(1?7*5)670& 78$=#7& /1?7,-970+,/1-& #(87,-4/(& 72*5V
)$&07(##$`& C72&jW&)7&XWW&=(,SES&T*/& n27;&7B#(12*(,-#7(&7*."/(&
12+*+,/1-&#(&?*/;(#52-S&3&#+=+,(&?7)+0,(#/5&8(1?7*5)670&67;+#V
).^@/%& 7'/>(*& 7859+#& 8$,& 2*7(6*+2#7& B*7;67& ?*/90+2-& 6& 1?7V
67%120/^&/&?72*(870+2-&*+97%2/1-S&T71,(&n27B7&*+9*(4+,/1-&.)+V
*$&1+8,(%&C?,+4;5E&/&?*/6,+)7;S&A(&"(&?*+0/,+&)(%12070+,/&?*/&
#(1(#//&?+2*.,-#7%&1,."8$a&?7167,-6.&?+2*7#$&?+2*.,5;&#(&)+V
0+,/iW\S&&

T7,/>(%16+5&?*+62/6+&)+##7B7&?(*/7)+&d&n27&78@/%&?*7>(11&
1."(#/5& 1'(*$&?*/;(#(#/5&#+1/,/5& 0& 72#74(#//& 01(& 87,((&4/V
*76/`& B*.??& #+1(,(#/5S&T7,#712-^& /16,^=/2-& #+1/,/(& /9& ?7,/V
>(%167%& ?*+62/6/& 8$,7& #(079;7"#7a& ?7167,-6.& 87,-4/#1207&
?*.1167B7& 78@(120+& ?7,7"/2(,-#7& 7>(#/0+,7& ?7,-9.& .;(*(##$`&
2(,(1#$`&#+6+9+#/%S&T7*6+&C7178(##7&0&?*70/#>//E&1=/2+,+1-&)7V
;+4#/;& 1*()1207;& 071?/2+#/5a& (1,/& ?(*()& ?7*67%& "(*20(& ?(*(V
=/1,5,/&((&B*(`/&/&?*712.?6/S&T7?.,5*#712-&2(,(1#$`&#+6+9+#/%&
0$2(6+,+& /9& 78@(B7& .8(")(#/5_& ;+,$(& ?*712.?6/& )7,"#$& #+6+V
9$0+2-15&#(;(),(##7S&H&27;.&"(&1*()120+&n67#7;/=(167%&*(?*(1V
1//&C42*+'$E&0&72#74(#//&#(/;.@/`&8$,/&8(9.1?(4#$a&+&,/4(V
#/(&10787)$&2*(870+,7&87,-4/`&*+1`7)70a&7178(##7&(1,/&0&)+##7%&
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;(12#712/& #(& 8$,7& *+872#$`& )7;70& C2*.)70$`& ,+B(*(%ES& T7n27;.&
;#/;+5&12*7B712-&9+67#7)+2(,5&?7&1.2/&1;5B=+,+&;(12#$(&?*+07V
0$(&78$=+/S&&

3&G/,(9//& 0& Xi][& BS& 8$,7& 9+?*(@(#7&?*/;(#52-& ),5&#+6+9+V
#/5&?+,6/a&).870$(&67,7)6/&/&+#+,7B/=#$(&1*()120+&071?/2+#/5S&
:(67;(#)70+,71-&?7*72-&?,(2-^&=(*(9&7)(").a&+&#(&?7&B7,7;.&2(V
,.S& q7& )+"(& 8(*,/#16+5& ?7,/>/5& ?*/;(#5,+& ?7*6.& 6+6& .#/0(*V
1+,-#7(&1*()1207&),5&#+6+9+#/5&9+&;(,6/(&?*712.?6/&/&*+)/&?*/V
#.")(#/5& 6& ?*/9#+#/^S& G,."(8#7(& .1(*)/(& /& B*.8712-& ?7,/>//&
#(&.;(#-4+,/1-S&T7n27;.&0&X\X\& BS&#+=+,71-&?,+#707(& 7B*+#/=(V
#/(& 2(,(1#$`& #+6+9+#/%S& 3& .=*(")(#/5`& B71.)+*120(##7%& ?7,/V
>//&?,+#&8$,&0$?7,#(#&7?(*+2/0#7&/&2(,(1#$(&#+6+9+#/5&/16,^V
=(#$S&N)#+67&)+"(&0&X\jW&BS&U/#/12(*1207&0#.2*(##/`&)(,&/&?7V
,/>//& )+0+,7& 76*.B+;& ?*(;/^a& (1,/& 7#/& 87,-4(& ?*/;(#5,/& )(V
#("#$(& 42*+'$a& =(;& ?7*6.S& q+6+9+#/(& 42*+'7;& ?*/#71/,7& )7V
`7)&6+9#(a&#7&/1?7,#/2-&(B7&8$,7&#+;#7B7&2*.)#((S&3&?*70/#>//&
2(,(1#$(&#+6+9+#/5&#(&1=/2+,/1-&7?+1#$;/a&+&>(#2*+,-#+5&?7,/V
>(%16+5&0,+12-&27"(&#(*()67&/`&7)78*5,+S&T*+0)+a&/#7B)+&0$?7V
*72$(&,^)/&78*+@+,/1-&0&1.)a&6727*$%&67#6.*/*70+,&1&?7,/>/(%&
/& =+127& #+6+9$0+,& #(;(>6/`& F#2(*VT*/4/8((0$`& 87,-4/;/& )(V
#("#$;/&42*+'+;/S&w#+=/2(,-#7&=+@(&)+"(&1.)(8#7(&#+6+9+#/(&
9+& #(7871#70+##7(& ?*/;(#(#/(& #+1/,/5& #(& 0$9$0+,7& #/6+6/`&
1,."(8#$`&?71,()120/%S&P1,/&?7*6/&?*/;(#5,/1-&*()67&/&02/`+V
*5a&0,+12-&72#71/,+1-&6&#/;&2(*?/;7S&T7n27;.&?7=2/&01(&?7,/>(%V
16/(&8(9#+6+9+##7&,.?/,/&>$B+#a& (0*((0a& 8*7)5Ba&*+87=/`&/&?*7V
=.^&107,7=-iW]S&&

37(##$(&=+170$(&/&?+2*.,/&27"(&/;(,/&?*+07&?*/;(#52-&'/V
9/=(167(& #+1/,/(& ?*/& /1?7,#(#//& 1,."(8#$`& 7859+##712(%a& ?*/&
?7/;6(&?*(12.?#/670a&*+9B7#(&.=+12#/670&8(1?7*5)670a&)(874(%&/&
2*+62/*#$`&)*+6S&r725&17,)+2$&7`72#7&0;(4/0+,/1-&0&n2/&178$V
2/5a& 7#/& 78$=#7& 012*(=+,/& *(4/2(,-#7(& 17?*72/0,(#/(S&q(*()67&
;/*#$(&B7*7"+#(&/98/0+,/&=+170$`&/&?+2*.,(%&)7&?72(*/&179#+V
#/5S&I*;/5&?71275##7&9+#/;+,+1-&*+9B7#7;&.=+12#/670&8(1?7*5)V
670S&R,5&n27B7&/1?7,-970+,/1-&72*5)$&?(`72$&/&6+0+,(*//a&6727V
*$(&1&7B7,(##$;/&1+8,5;/&0*(9+,/1-&#+&67#5`&0&27,?.S&q+&n27;&
1?(>/+,/9/*70+,+1-&8(*,/#16+5&"+#)+*;(*/5S&&

NB#(12*(,-#7(&7*."/(&?*/;(#5,71-&0&0/)(&/16,^=(#/5&C178$V
2/5&0&M*(1,+.&X\Xia&H(,-#(&X\j[a&6+*27'(,-#+5&*(07,^>/5&0&M(*V
,/#(& 0& +?*(,(& X\jia& 07& 0*(;5& *(07,^>//& X\j\& BSES& G7>/+,-#$(&
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" $&)

/9;(#(#/5&X\jWV`&BBS&/&#+?,$0&87,-4/`&;+11&#+1(,(#/5&?*/0(,/&
6& 27;.a& =27& 0;(4+2(,-1207& +*;//& 12+,7& ()/#120(##7%& B+*+#2/(%&
?7))(*"+#/5& 17>/+,-#7B7& ?7*5)6+& 0& *+90/0+^@/(15& /#).12*/V
+,-#$(&>(#2*$S&&

u272& '+62& 9#+=/2(,-#7& ?70,/5,& #+& ?1/`/6.& ?7,/>(%16/`& /&
87,-4.^& =+12-& ?*.1167B7& 78@(120+S& G/#)*7;& 71+")(##7%& 6*(?7V
12/& ?750/,15& 0& 179#+#//& ?7,/>(%16/`& 0& X\jWV(& BBS& T*()?7,+B+V
,71-a&=27&78@(1207&#+`7)/215&?7)&?71275##7%&.B*797%&0#.2*(##/`&
0*+B70&d&#/94/`&6,+1170& 8(9&67*#(%&/&#+),("+@(B7&=.0120+&;7V
*+,-#7B7& ?7*5)6+S& u27& .8(")(#/(& #+/87,((& ?*750/,71-& 0& ?(*/7)&
00()(#/5&71+)#7B7&?7,7"(#/5&X\j]VX\YX&BBS&N)#+67&0&?(*/7)&;+1V
170$`& 8(1?7*5)670& 172*.)#/=+^@+5& 1& 78@(1207;&?7,/>/5& 76+9+V
,+1-&170(*4(##7&#()712+27=#7%&#(&27,-67&#+&?7,-16/`&76*+/#+`a&
#7& /& 0&M(*,/#(& V& 127,/>(& B71.)+*120+S& 39+/;7)(%120.^@+5& 1& 78V
@(1207;& ?7,/>/5& ;7B,+& 8$2-& .1?(4#7%& 27,-67& 0& ?(*/7)$& 17>/V
+,-#7%&12+8/,-#712/a&67B)+&*7,-&12+8/,/9+27*+&0$?7,#5(2&)+0,(V
#/(&78@(120+a&+&#(&72*5)$&"+#)+*;(*//S&&

<#+=(&B707*5a&1'7*;.,/*70+##+5&0&?(*/7)&*('7*;&m2(%#+&/&
Q+*)(#8(*B+&;7)(,-&?7,/>//&*.`#.,+&0&?(*/7)&.167*(##7%&/#).V
12*/+,/9+>//&/&;/B*+>//&#+1(,(#/5&/9&1(,+&0&B7*7)+S&&

T*/& +#+,/9(& *7,/& #+1/,/5& #+)7& .=/2$0+2-& 2+6"(& B71.)+*12V
0(##7(&?7#/;+#/(&#+)97*+S&3&?701()#(0#7%&"/9#/&?*/;(#52-&(B7&
8$,7& #+;#7B7& 78*(;(#/2(,-#((a& =(;& ?*7127& 0$?7*72-& =(,70(6+S&
U/#/12(*1207&3#.2*(##/`&R(,&/&T7,/>//&C+&01,()&9+&#/;&/&+027V
*$& ?7,/>(%16/`& .=(8#/670E& 12+0/,/& #+& ?(*07(& ;(127& ?*70(*6.&
?+1?7*270&/&#+)97*& 9+&/#712*+#>+;/S&G.@(12070+,7&?*+0/,7_&#/V
627& #(& )7,"(#& #+`7)/2-15& 0& B7*7)(& 8(9& *(B/12*+>//& 0& ?7,/>//S&
3#+=+,(& CX\W]VX\XZ& BBSE& 0$?7,#(#/(& n27%& 9+)+=/& 12+0/,71-&?(*()&
?7,/2/=(167%& ?7,/>/(%S& q7& ?71,(& 710787)/2(,-#7%& 07%#$& #+&
87,-4/#120(& 2(**/27*/%& ?7,/>(%16/%& 67#2*7,-& ?+1?7*270& /& =.V
"(12*+#>(0& ?(*(12+,& 0$?7,#52-& *7,-& 1*()120+& ?*72/0& *(07,^>/V
7##$`&n;/11+*70a&+&#+?*+0,5,15&B,+0#$;&78*+97;&?*72/0&#(/;.V
@/`S&H7#(=#7a&0&127,/>(&/&.#/0(*1/2(216/`&B7*7)+`&X\ZWVX\jWV`&
BBS&'.#6>//&?7,/2/=(167%& ?7,/>//&/;(,/& 1;$1,S&q7& 0& /27B(& ((&
B,+0#7%&9+)+=(%&12+,&#+)97*&9+&8()#$;/&8*7)5B+;/S&&

N1787(& 0#/;+#/(& ?7,/>//& 6& #/94/;& 6,+11+;& #+*+12+,7& 0&
X\ZWV(& BBS&/& 0$2(6+,7&/9&?*79+/=(16/`&?*/=/#_&#+?,$0&0& B7*7)+&
;+11& #+1(,(#/5& 8(9& 1*()120& 6& "/9#/& /& ?71275##$`& 9+#52/%& *+1V
1;+2*/0+,15&6+6&7=(0/)#$%&*712&.B*79$&?*(12.?,(#/%&C07*70120+&
/&8(1?7*5)670Eb&7?+1(#/(&?(*()&87,(9#5;/a&*+9#71/;$;/&8*7)5B+V
;/a& =(,5)-^& /& ?7)(##$;/& *+87=/;/a& 0$2(6+,7& /9& 12*+`+& n?/)(V



$'+"

;/%&/&171275#/5&'/#+#170& B7*7)16/`&6+11& C#(/;.@/`&#+)7&8$,7&
,(=/2-& 9+& 1=(2& B7*7)+ES& O278$& 1)(*"+2-& ;78/,-#712-& #+1(,(#/5a&
8$,/& 00()(#$& ?.2(0$(& CÆåÄÑÅÜïÖ�yÅÜÄa& X\ZX& BSEa& 1,."(8#$(& /&
2*.)70$(& 6#/"6/& ),5&"(,(9#7)7*7"#/670& CX\j[& BSES&q+)97*& #+)&
=."+6+;/&0$2(6+,&/9&?*()*+11.)6+_&/`&#+?,$0&.0(,/=/0+(2&?*(V
12.?#712-a& .B*7"+(2& 17>/+,-#7%& 8(97?+1#712/S&u272&?*()*+11.)76&
.0(,/=/0+,&#+1/,/(S&M)/2(,-#712-&/&?*(0(#2/0#712-&0(,/&6&27;.a&
=27& ,^87%& ?7,/>(%16/%& ;7B& +*(1270+2-a& 78$16+2-a& ?*70(*/2-& C#(&
170(*4/,&,/&7#&?*(12.?,(#/%Ea&/98/2-&/&0$B#+2-&17&107(B7&.=+12V
6+&,^87B7&8*7)5B.iXWS&&

m/*767(&7?*()(,(#/(&?7)79*/2(,-#7B7&/#712*+#>+&?*/0(,7&6&
27;.a& =27& ?*78,(;+& ?*(0$1/,+& 079;7"#712/& ?7,/>//S& T7,/>/5&
0$#.")(#+& 8$,+& 67#2*7,/*70+2-& ?(*(;(@(#/5& ?.2(4(120.^@/`&
8+2*+670& /& 1,.Ba& 6727*$(& )7,"#$& 8$,/& /;(2-& *+9*(4(#/(S& u2+&
B*.??+&."(&0&X\ZWV(&BBS&1712+0,5,+&?7=2/&XaD&;,#S&=(,70(6S&:712&
B7*7)70a&87,-4+5&B*.??+&?.2(4(120.^@/`&,^)(%a&/@.@/`&*+872.&
/& 1*()120+&),5&"/9#/a& & 1?717812070+,/&?750,(#/^&/&.B,.8,(#/^&
*+9*$0+&;(").&2*(870+#/5;/&0,+12(%&/&079;7"#7125;/&67#2*7,5S&
G+;$;&78*(;(#/2(,-#$;& 1,()120/(;&?7,/>(%167B7&#+)97*+& 12+,+&
079;7"#712-& ?7?+12-& 0& *+872#$%& )7;S& 3& X\ZWV(& BBS& 7#/& #+=+,/&
179)+0+2-15& 0& T*.11//& ?7& 78*+9>.& Q7,,+#)//S& q7& #+?*+0,(#/(& 0&
*+872#$(&/&/1?*+0/2(,-#$(&)7;+&71.@(120,5,71-&?7&?7,/>(%167V
;.& ?*7/907,.S& G+;$%& ),/2(,-#$%& 1*76a& #+& 6727*$%& 2.)+&;7"#7&
8$,7&?71+)/2-&2*.)71?7178#7B7&#/@(B7&d&XD&;(15>(0S&A+6/(&1*76/&
)+0+,&27,-67&76*.BS&<9V9+&;+,7=/1,(##712/&*+872#$(&)7;+&T*.1V
1//& 78$=#7& 8$,/& ?(*(?7,#(#$S& T7n27;.& 87,-4/#1207& 1/)(,7& 0&
#/`&#(&87,((&7)#7B7V2*(`&;(15>(0S&G&;7;(#2+&0$`7)+&/9&*+872#7B7&
)7;+& 6,/(#2& ?7?+)+,& ?7)& ?71275##$%& #+)97*& ?7,/>//S& q+)97*.&
?7)0(*B+,/1-& 2+6"(& 01(& 8$04/(& 9+6,^=(##$(S& T7,/>/5& )7,"#+&
8$,+&67#2*7,/*70+2-&/`&1*()120+&"/9#/a&7#/&#(&;7B,/&712+0,52-&
;(127&"/2(,-120+&8(9&/90(@(#/5&?7,/>//&7&;(12(&/&>(,/&?.2(4(V
120/5S& q+)97*& 6+6& B,+0#$%& 0/)& ?*(0(#2/0#7%& )(52(,-#712/& ?*(V
0$4+,&*(+,-#$(&079;7"#712/&?7,/>//S&&

N178(##7&87,-4+5&B*.??+&?7)#+)97*#$`&,/>&76+9+,+1-&0&M(*V
,/#(&V&127,/>(&B71.)+*120+S&3&1(,-167%&;(12#712/&/`&8$,7&#+;#7V
B7&;(#-4(S&3& X\Z\& BS& 12+2/12/6+& 8(*,/#167%&?7,/>//& .6+9$0+(2&
i\X[&=(,70(6a&#+`7)5@/`15&?7)&?71275##$;&#+)97*7;a&+&0&X\ji&BS&
/`&8$,7&."(&XZDj[&=(,70(6S&O/1,7&"/2(,(%&M(*,/#+&0&n27&0*(;5&
1712+0,5,7& Z\W& 2$1S& "/2(,(%a& +& 0& G/,(9//& ?71275##7;.& #+)97*.&
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" $'*

?7)0(*B+,/1-&Zji\&=(,70(6&?*/&?7=2/&;/,,/7##7;&=/1,(&"/2(,(%S&
T*78,(;+& 17127/2& 0& 1*+0#(#//& 17>/+,-#7B7& 1712+0+& #+)9/*+(;$`&
,/>S&M7,-47(&*+9,/=/(&0$2(6+(2&/9&27B7a&=27&0&1(,-16/`&76*.B+`&
8$,7&#+;#7B7&;(#-4(&?*(12.?,(#/%&/&?*(12.?#/670a&)+&/&6&27;.&
"(&;#7B/(&)(,+&*(4+,/1-&8(9&/`&.=(2+&0&12+2/12/6(iXXS&&

q+)97*&d&?7,/>(%16+5&6+2(B7*/5a&#7&7#+&?712(?(##7&9+2*+B/V
0+,+&1+;$(&4/*76/(&6*.B/&#+1(,(#/5&/&7`0+2$0+,+&)*.B/(&1'(*$&
"/9#/S&T7,/>(%16/(&8$,/&7859+#$&#+)9/*+2-&9+&8/8,/72(6+;/&/&
107(0*(;(##$;& 0790*+27;& 6#/BS& q7& /9V9+& #(0$?7,#/;712/& n27B7&
2*(870+#/5& 7B*+#/=/,/1-& 9+?*(27;& 0$)+=/& 6#/B& ?7)79*/2(,-#$;&
,/>+;S&T7,/>(%16/(&#+)9/*+,/&2+6"(&9+&0$?7,#(#/(;&;#7"(120+&
+);/#/12*+2/0#$`&.6+9+#/%a&?7*5)67;&/&1?767%120/(;&#+&B7*7)V
16/`& .,/>+`& /& 8+9+*+`a& 7859$0+,/1-& ?*70(*52-& 27*B70$(& B/*/& /&
+*4/#$&#+&5*;+*6+`&/&0&;+B+9/#+`S&N)#+67&B*7;+)#712-&9+)+=&?7&
#+)97*.& 78*+2/,+1-& ?*72/0& 1+;/`& #+)9/*+2(,(%S& N#/& ?71275##7&
#+`7)/,/1-& ?7)& B*.97;& 01(& 87,-4(B7& =/1,+& 9+)+=& /& `*7#/=(167%&
#(`0+26/&0*(;(#/S&M^*76*+2/=(16+5&2716+&?7&n''(62/0#712/&#+)V
97*+&1?717812070+,+&;/,/2+*/9+>//&;$4,(#/5_&;7;(#2+,-#+5&*(V
67B#71>/*706+&;(12#712/&C2S(Sa&8$12*$%&7897*&1/2.+>//Ea&?*/6+9&/&
C?*/&*(+,-#7;&/,/&;#/;7;&17?*72/0,(#//E&0$?7,#(#/(&9+)+=/&?7&
?*/#>/?.&07(##7V?7,(07B7&1.)+iXDS&

N?/1+##$(&?*7>(11$&/;(,/&;(127&0&/#).12*/+,/9/*.^@/`15&
B7*7)+`S& w+27& 0& B,.8/#(& 1(,-167%& T*.11//& 01(& 712+0+,71-& #(/9V
;(##$;_& ,+#)*+2& 1/)(,& 0& /;(#//a& .(9)#$%& 1(6*(2+*-& 16.=+,& #+&
1,."8(a&+&87,-4/#1207&178120(##/670V*$>+*(%&/&2$15=/&1(,-16/`&
12+*712& 0$?7,#5,/& 107/& ?7,/>(%16/(& 7859+##712/& ?7?.2#7a& 1&
;(#-4/;&/&87,-4/;&*0(#/(;&/,/&(B7&170(*4(##$;&721.2120/(;a&
7B*+#/=/0+51-& ,/4-& 0$?7,#(#/(;& 0+"#(%4/`& *+1?7*5"(#/%S&
N#/&?*7127&?71$,+,/&,+#)*+2.&.12#7(&/,/&?/1-;(##7(&1778@(#/(&
7&'+62(& 170(*4(#/5&?*(12.?,(#/5&/&#(&?$2+,/1-&#/&,70/2-&?*(V
12.?#/670a&#/&*+11,()70+2-&?*(12.?,(#/5S&<;(##7& 1& 2+67%&?7,/V
>/(%&12+,6/0+,71-&87,-4/#1207&"/2(,(%&T*.11//&0&?(*0.^&?7,7V
0/#.&rXr&0S&&

:(9^;(&
<2+6a&;(127&?7,/>//&0&78@(120(&;7"#7&7?*()(,/2-&6+6&)/+V

,(62/6.&?*/#>/?70&#+1/,/5&/&172*.)#/=(120+S&N8$=#7&#(&78@(12V
07&12*(;/215&6&172*.)#/=(120.&1&B71.)+*1207;a&+&B71.)+*1207&1+;7&
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$'!"

#+059$0+(2& #+1(,(#/^& 172*.)#/=(1207& ?*/& *(+,/9+>//& ?7,/>(%V
16/`&9+)+=S&G72*.)#/=(1207&#+1(,(#/5&1&?7,/>/(%&0&?*7>(11(&*(+V
,/9+>//&=/127&?7,/>(%16/`&9+)+=&;72/0/*.(215&B71.)+*1207;&6+6&
?*7B*+;;+& 17>/+,/9+>//& ?7,/>//S& 3& 1712+0& ?*7B*+;;$& 0`7)/2&
0$*+8726+& 2+67B7& ?*/#>/?+& ,75,-#712/& 6& 0,+12/a& 67B)+& ,75,-V
#712-&727")(120,5(215&1&?7)=/#(#/(;&((&?*/6+9+;S&G7>/+,/9+>/5&
?7,/>//&d&n27&?*7>(11&071?/2+#/5&0(*#7?7))+##$`&0;(127&179#+V
2(,-#$`&B*+")+#S&

R07%120(##712-& ?7,/>//& 0$*+"+(215& 0& ((& *+9)(,(#//& #+& ?7V
,/>/^&?*/#.")(#/5&/&6.,-2.*#.^&?7,/>/^a&6727*+5&2*+#1,/*.V
(2&`*/12/+#167(&?7#/;+#/(&B71.)+*120+&6+6&1.8s(62+&?7?(=(#/5&7&
B*+")+#+`S& 3& *(9.,-2+2(& n2/`& ?*7>(1170& 78@((& 8,+B7& #+1(,(#/5&
6+6&B,+0#$%&;72/0&)(52(,-#712/&?7,/>//&?*(0*+@+(215&0&?.12.^&
'7*;.,.& /& ?7);(#5(215& 179)+#/(;& ?7,/>(%167B7& +??+*+2+& 6+6&
1*()120+& >(#2*+,-#7%& 8^*76*+2//S& 3& ,^87;& 1,.=+(& #+)7& .=/2$V
0+2-&?7,/>(%16.^& 1(2-& B71.)+*120+a& 6727*+5& 78$=#7& 0()(2&6& 727V
")(120,(#/^& ?7,/>(%16/`& /& 78@(120(##$`& '.#6>/%S& T7& ;(*(&
*712+& )+##7%& 1(2/& .0(,/=/0+(215& ?7,/>(%167(& 0;(4+2(,-1207& B7V
1.)+*120+& 0& )(,+& 78@(120+S& 3#.2*(##55& ?7,/2/6+& 12+#70/215&
.?*+0,(#/(;&?71*()1207;&#+1/,/5S&&

T7,/>(%167(& /1?7,-970+#/(& +*;//& d& 1.@(120(##$%& n,(;(#2&
2+67B7&.?*+0,(#/5S&N*B+#/9+>/5&)78*707,-#$`&?7,/>(%16/`&'7*V
;/*70+#/%&'/61/*.(2&*+9;+`&172*.)#/=(120+&B71.)+*120+&1&78@(V
1207;&?*/&0$?7,#(#//&?7,/>(%16/`&'.#6>/%S&G7>/+,-#+5&?7=0+&
B71.)+*120+& d& n27& ?7,/>(/9/*70+##$(& 17>/+,-#$(& B*.??$a& 6727V
*$(&76+9$0+^2&?7,/>(/9/*.^@((&0,/5#/(&#+&712+,-#7(&78@(1207S&
O278$& .)(*"+2-&;+11$& 0& ?7)=/#(#//a& B71.)+*1207& 12*(;/215& ?7V
,/>(/9/*70+2-&78@(1207&?*/&?7;7@/&#+1/,/5S&&

T7,/>(%16+5& ?*+62/6+& d& n27& *(B,+;(#2+>/5& ?*/;(#(#/5& #+V
1/,/5&0&;(27)+`&*+872$&?7,/>//S&T7&;(*(&;7)(*#/9+>//&78@(120+&
1'(*+& ?*/;(#(#/5& #+1/,/5& 1."+(215a& 7#7& #+?*+0,5(215& ?*(/;.V
@(120(##7& #+& 12/B;+2/9/*70+##$(& 17>/+,-#$(& B*.??$S& N)#70*(V
;(##7& 0;(4+2(,-1207& +*;//& 12+#70/215& ()/#120(##7%& B+*+#2/(%&
?7))(*"+#/5& 17>/+,-#7B7& ?7*5)6+& 0& *+90/0+^@/`15& /#).12*/V
+,-#$`&>(#2*+`S&379#/6+(2&1/#)*7;&71+")(##7%&6*(?712/&/&67#V
>(?2&0#.2*(##/`&0*+B70a&=27&1?7178120.(2&*712.&0#.2*(##(B7&67#V
2*7,5& B71.)+*120+& #+)& #+1(,(#/(;S&F*8+#/9+>/5& 78@(120+& /& 105V
9+##+5& 1& #/;& ;/B*+>/5& 1?7178120.^2& ?750,(#/^& /& .B,.8,(#/^&
*+9*$0+&;(").&2*(870+#/5;/&0,+12(%&/&079;7"#7125;/&67#2*7,5a&
6727*$%& 0$*+"+(215& 0& .0(,/=(#//& 1'(*$&?7,/>(%167B7& #+)97*+S&
u272&?*7>(11&78*+@+(215&?*72/0&1+;/`&#+)9/*+2(,(%S&&



" $'#

G2+,7& 8$2-a& ,^8.^& ?7,/>/^& ;7"#7& *+11;+2*/0+2-& 1& 27=6/&
9*(#/5& ?7,/>(/9/*.^@/`& /& ?7,/>(/9/*70+##$`& 17>/+,-#$`&
B*.??a& *712& 6727*$`& ;7"#7& 1=/2+2-& 78@(%& 8^*76*+2/=(167%& `+V
*+62(*/12/67%& ;7)(*#/9/*.^@/`15& 78@(120S& R,5& 67#6*(2#7B7&
?*()12+0,(#/5& 7& #(%& #+)7& .=/2$0+2-& 7178(##712/& ?7,/>/%& 67#V
6*(2#$`&12*+#&0&.1,70/5`&)+##7B7&;(12+&/&0*(;(#/S&q7&712+(215&
726*$2$;&07?*71_&#+167,-67&#+1(,(#/(&7@.@+(2&#()712+26/a&78*(V
;(#/2(,-#712-&/&87,(9#/&?7,/>//&6+6&?7,/2/=(167B7&/#12/2.2+v&

&
&
&

3NPqqNVTNK<xP°GH<P&GA:FHAF:¢&<&TNK<A<HI&
&

3STS U+6+*(#67&
&

I#+,/9&*7,/&07(##7V?7,/>(%16/`&12*.62.*&0&?7,/2/6(&V&0+"V
#7(&#+?*+0,(#/(&*+9*+8726/&2(7*//&)(;76*+2//S&:78(*2&R+,-&1=/V
2+(2a&=27&?(*/7)&1&X]\W&BS&?7&#+1275@((&0*(;5&7178(##7&0+"(#&),5&
)(;76*+2/=(167%& 2*+#1'7*;+>//& 0& ;/*707;&;+142+8(S& N)#/;& /9&
B,+0#$`& .1,70/%& n27B7& ?*7>(11+& 50,5(215& B*+")+#16/%&67#2*7,-&
#+)&/#12/2.2+;/&#+1/,/5iXZS&Q71.)+*1207&;7"(2&/1?7,-970+2-&01(&
n67#7;/=(16/(a&17>/+,-#$(a&?1/`7,7B/=(16/(&/&'/9/=(16/(&1*()V
120+& #+1/,/5a& #7& 78$=#7& )7;/#/*.^2&'/9/=(16/(& 1*()120+& #+1/V
,/5& V& +*;/5& /& ?7,/>/5S& 3?,72-& )7& #+1275@(B7& 0*(;(#/& 7#/& /1V
?7,-9.^215& ),5& ?7)+0,(#/5& )(;76*+2//S& 3& >(,5`& 87*-8$& 1& n27%&
2*+)/>/(%& R+,-& ?*(),+B+(2_& ?7)=/#/2-& +*;/^& /& ?7,/>/^& B*+"V
)+#167;.&67#2*7,^b&?7)=/#/2-&B*+")+#16/`&67#2*7,(*70&#+)&+?V
?+*+27;& #+1/,/5& )(;76*+2/=(16/;& ?*7>().*+;S& N)#+67& 079;7"V
#712-&67#2*7,5&#+)&+*;/(%&/&?7,/>/(%&9+0/1/2&72&)0.`&'+627*70_&
7*B+#/9+>//&+??+*+2+&#+1/,/5&/&171275#/5&07(##7%&2(`#/6/b&/1V
?7,-970+#/5&1*()120&67#2*7,5&#+)&#/;/S&&

N21^)+&0$2(6+(2&B,+0#+5&?*78,(;+_&*+90/2/(&07(##7%&2(`#/6/&
/&7*B+#/9+>//&.0(,/=/,7&.B*79.&0&rr&0S&?*/;(#(#/5&B71.)+*120(#V
#7B7&#+1/,/5S&T*7'(11/7#+,/9;&179)+(2&17>/+,-#.^&/&?1/`7,7B/V
=(16.^&?*7?+12-&;(").&07(##$;/&/&B*+")+#16/;/S&T7&;(*(&*712+&
/& .1,7"#(#/5& 07(##7V?7,/>(%16/`& 12*.62.*& 9+2*.)#5(215& B*+"V
)+#16/%&67#2*7,-&#+)&#/;/S&u2/&12*.62.*$&12*(;5215&079)(%1207V
0+2-&#+&)*.B/(&90(#-5&0,+12/&d&?+*,+;(#2&/&8^*76*+2/^S&T7n27;.&

"""""""""""""""""""""""""""""""""""""""""""""""""
iXZ&G;S_&R+,-&:S&R(;76*+2/5&/&((&6*/2/6/S&USa&:NGGTuqa&DWWZa&1SZiXVZ\D&
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#(&1.@(120.(2&7)#79#+=#7%&1059/&;(").&171275#/(;&07(##7%&7*B+V
#/9+>//&/&2(`#/6/&/&#+,/=/(;&C721.2120/(;E&)(;76*+2//S&&

3&,^87;&1,.=+(&)(;76*+2/=(16/(&B71.)+*120+&9+/#2(*(170+#$&
0& ?*()720*+@(#//& 07(##$`& ?(*(07*7270S& O278$& ,/4/2-& 07(##7V
?7,/>(%16/(& 12*.62.*$& 1?7178#712/& 6& #+1/,/^a& 7#/& /1?7,-9.^2&
2+6/(& 1*()120+_& ,/60/)/*.^2& 077*."(##$(& 1/,$& /,/& 712+0,5^2&
#(87,-4.^& +*;/^& 1& .=(27;& 1772#74(#/5& 1.`7?.2#$`& /&;7*16/`&
1/,b&12+052&+*;/^&/&?7,/>/^&?7)&67#2*7,-&;(12#7%&0,+12/b&'7*V
;/*.^2&077*."(##$(&1/,$&/9&,^)(%&1&)(;76*+2/=(16/;/&.8(")(V
#/5;/b&/)(7,7B/=(16/&78*+8+2$0+^2&?*7'(11/7#+,-#$`&07(##$`S&&

G7B,+1#7&12+2-(&X&H7#12/2.>//&:711/%167%&t()(*+>//a&k:71V
1/5& (12-& )(;76*+2/=(167(& '()(*+2/0#7(& ?*+0707(& B71.)+*1207& 1&
*(1?.8,/6+#167%&'7*;7%&?*+0,(#/5liXjS&H+6& *(4+(215& 0& #(%&?7V
12+0,(##+5&?*78,(;+v&&

&
T7)`7)$&6&?*78,(;(&

Q(*8(*2&G?(#1(*&0$)(,5,&)0+&71#70#$`&2/?+&B71.)+*120(##7B7&
.12*7%120+_&07/#120(##$%a&?*/&6727*7;&01(&#+?*+0,(#7&#+&?7)B7V
2706.& 07%#$& 1& )*.B/;/& B71.)+*120+;/b& /#).12*/+,-#$%a& 67B)+&
#7*;$a&9+67#$&/&/#12/2.2$&#+?*+0,(#$&#+&;/*#7(&170(*4(#1207V
0+#/(& n67#7;/6/& *+)/& 8,+B+& =,(#70& 78@(120+S& G?(#1(*& 1=/2+,&
:711/^&1+;$;&.)78#$;&?*/;(*7;&78@(120&?(*07B7&2/?+&C#+*5).&1&
R+B7;((%a&)*(0#/;/&T(*.a&PB/?27;&/&G?+*27%ES&&

O(*(9&?7,0(6+&?71,(&G?(#1(*+&Q+*7,-)&K+11.(,,&#+?/1+,&n11(&
7&kB71.)+*120(VB+*#/97#(l_& 0&*(9.,-2+2(&*+90/2/5&07(##7%& 2(`#/V
6/&/&#+12.?,(#/5&n?7`/&272+,-#$`&07%#&B,+0#.^&*7,-&0&B71.)+*V
120(&#+=/#+^2&/B*+2-&1?(>/+,/12$&?7&?*/;(#(#/^&#+1/,/5b&7*B+V
#/9+>/5& n67#7;/6/& /& 17>/+,-#7%& "/9#/& 1/12(;+2/=(16/& ?7)=/V
#5^215& ?72*(8#7125;& 077*."(##$`& 1/,b& )7;/#/*.^@((& 0,/5#/(&
#+`7)/215&0&*.6+`&27B7a&627&?*/;(#5(2&#+1/,/(S&K+1.n,,&?7,+B+,a&
=27&?*+62/=(16/&01(&B71.)+*120+&8.).2&16+2$0+2-15&6&B+*#/97##7V
;.&2/?.S&T7&72#74(#/^&67&01(;&B71.)+*120+;&;/*+&n2+&2(7*/5&#(&
?7)20(*)/,+1-a&#7&0&72#74(#//&GGG:&76+9+,+1-&?*+0/,-#7%S&&&&

O+*,-9&A/,,/&27"(&*+11;+2*/0+(2&'7*;/*70+#/(&170*(;(##$`&
B71.)+*120& =(*(9& ?*/9;.& ?*72/0787*120+& 2(#)(#>/%& d& 67#>(#2*+V
>//& 6+?/2+,+& /& 67#>(#2*+>//& #+1/,/5S 3& :711/%167%& /;?(V
*//cGGG:&67#>(#2*+>/5&#+1/,/5&7?(*("+,+&67#>(#2*+>/^&6+?/V
2+,+S&

"""""""""""""""""""""""""""""""""""""""""""""""""
iXj&G;S_&H7#12/2.>/5&:711/%167%&t()+*+>//S&USa&X]]ia&1SD&



" $'%

<2+6a&;#(#/5&6,+11/670&17>/7,7B//&/&?7,/2/=(167%&#+.6/&7&
?*(78,+)+#//&0&/127*//&:711//cGGG:&07(##7B7&2/?+&7*B+#/9+>//&
78@(120+& 170?+)+^2S& N8*+2/;15& 6& 1.")(#/5;& #(6727*$`& 170*(V
;(##$`&/11,()70+2(,(%S&&

R.B,+1& q7*2& ?76+9+,a& =27& +*;/5a& >(*670-& /& 8^*76*+2/5& d&
B,+0#$(&)(%120.^@/(&,/>+&,+2/#7V+;(*/6+#167B7&?.2/&9+0/1/;7V
12/& n67#7;/6/& 72& 2*+(627*//& ?*()4(120.^@(B7& *+90/2/5S& 3& *(V
9.,-2+2(& 2+67%& 9+0/1/;712/& /1?+#7V59$=#$(& 12*+#$& #+01(B)+& 72V
12+,/&72&)*.B/`&12*+#&w+?+)+iXYS&R0/"(#/(&:711//&?7&,+2/#7+;(V
*/6+#167;.& ?.2/& ?7)20(*")(#7& 67#6*(2#$;/& /11,()70+#/5;/& /&
(;.&."(&)+#+&7>(#6+iX[S&w#+=/2a&?750/,/1-&2(7*(2/=(16/(&/&?*+6V
2/=(16/(&?*()?71$,6/& ),5& +#+,/9+& 0,/5#/5& 07(##7V?7,/>(%16/`&
12*.62.*a&>(*60/&/&8^*76*+2//&#+&17>/+,-#.^&"/9#-&12*+#$S&

T7,/>(%16+5&6.,-2.*+&:711//&8+9/*.(215&#+&6.,-2+`&*(?*(1V
1/0#7B7&9+67#+a&07(#@/#$a&?7,/2/=(167B7&1$16+S&u2/&6+=(120+&B7V
1.)+*120+&071?*7/907)/,/1-&#+&?*725"(#//&127,(2/%&d&72&A+%#7%&
6+#>(,5*//&)7&HQMctGMiXiS&I*;/5&/&7*B+#$&B718(97?+1#712/&1?7V
17812070+,/&27;.a&=27&B71+??+*+2&:711//cGGG:&6.,-2/0/*70+,&`7V
,7?1207iX\S& 3& *711/%167;& 78@(120(& )7& 1/`& ?7*& B71?7)120.(2& *(V
?*(11/0#7(&179#+#/(a&727")(120,5^@((&n67#7;/=(16/%&/&+);/#/V
12*+2/0#7V?7,/>(%16/%& ?7*5)76S& G712+0#$;& n,(;(#27;& 2+67B7&
27")(120+&50,5(215&k#+*7)#+5&,^870-&6&+*;//&/&=(6/12+;la&#()7V
0(*/(&6&1.).a&079)(%120/(&#+&0,+12-&=(*(9&*7)120(##7V)*."(16/(&/&
6*/;/#+,-#$(& 1(2/_& k3& *(9.,-2+2(& ;7,7)+5& :711/5& C1,7%& 170*(V
;(##$`&*711/%16/`&?*()?*/#/;+2(,(%a&$&3SUSE&0$12.?+(2&1(B7)#5&
p&0&*7,/&B,+0#7%&#+1,()#/>$&/&?*7)7,"+2(,-#/>$&170(2167B7&78V
*+9+& "/9#/& n?7`/& *+9,7"(#/5liX]S& G2+,7& 8$2-a& 7?/1+#/(& ;(`+V
#/9;70& 071?*7/907)120+& 170(2167B7& 78*+9+& "/9#/& 27"(& 0`7)/2& 0&
?*();(2&/11,()70+#/5S&

G70(216+5& 0,+12-& #+& 01(;& ?*725"(#//& 107(B7& 1.@(12070+#/5&
.1/,/0+,+& +027*/2+*#7V8^*76*+2/=(16/(& 2(#)(#>//& *(07,^>/%S&
"""""""""""""""""""""""""""""""""""""""""""""""""
iXY& G;S_& R.B,+1& q7*2S& <#12/2.2$a& /#12/2.>/7#+,-#$(& /9;(#(#/5& /& & '.#6>/7#/*70+#/(&
n67#7;/6/S&T(*S&1&+#B,/%167B7&ISqS&q(12(*(#67S&t7#)&n67#7;/=(167%&6#/B/&kq+=+,+la&USa&
X]]i&
iX[& G;S_& H*.B,$%& 127,& kI027*/2+*/9;& *+90/2/5_& B(#(9/1a& '.#6>//a& ?(*1?(62/0$l& cc&
U/*70+5& n67#7;/6+& /& ;(").#+*7)#$(& 72#74(#/5S& DWWYa& & YVib& m(0>70+& KS& N2& :711//&
P,->/#+& 6& :711//& T.2/#+& Cn07,^>/5& 0$87*#7%& ;7#+*`//E& cc&
yzz{_ccëëëS~ÅÜåÇSÜÖc≥|ÖÜÄå}c≥|ÖÜÄå}jSDWWWcZSyzî&
iXi& G;S_& I#/1/;70& PS3S& R$8+& /& 6#.2_& ?7,/2/=(16/%& 1$16& 0& :711//S& q707(& ,/2(*+2.*#7(&
7879*(#/(a&U7160+a&DWWX&
iX\&r(,,/&:S&r7,7?1207&0&:711//_&XjYWVXiDYS&I6+)(;/5a&U7160+a&X]]\a&1SX]&
iX]&H,5;6/#&<SUSa&A/;7'((0&KSUS&G;5B=+2-&/,/&."(127=+2-&9+67#$v&cc&T7,/1S&DWWWa& &Ya&
1SXD]&
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3&?712170(2167%&:711//&?*/=/#7%&+027*/2+*#$`&2(#)(#>/%&50,5V
(215& 1059-& n67#7;/6/&/& ?7,/2/6/S&T7)& ?*(),7B7;&;7)(*#/9+>//&
0,+12-& 2*+#1,/*.(2&;7#+*`/=(16/V170(216.^& 1059-&?7,/2/=(167B7&
.B#(2(#/5& 1& n67#7;/=(167%& n61?,.+2+>/(%& ,^)(%& /& ?*/*7)$S&
Q,+0#+5& )*+;+& ?71267;;.#/12/=(167%& 2*+#1'7*;+>//& d& 87*-8+&
;(").&127*7##/6+;/&*$#6+&/&*+#2-(S&T71,()#/(&?712+0/,/&9+)+V
=(%&?(*(`7)#7B7&?(*/7)+& 17`*+#/2-&.1,70/5&),5&/90,(=(#/5&*(#V
2$iDWS&

315&/127*/5&:711//cGGG:&d&n27&?*7>(11&;#7B76*+2#7B7&78*+V
970+#/5&/&*+1?+)+&/;?(*//iDXS&q7&0&*+;6+`&/;?(*/%&#(079;7"#7&
#/&*+9*(4/2-&.#/0(*1+,-#$(&?*78,(;$&/;?(*/%&C?750,(#/(&6,+1V
1+& B71.)+*120(##$`& =/#70#/670a& 27*B70,5& B71.)+*120(##$;/&
)7,"#7125;/a&67#',/62&>(#2*+& /&?(*/'(*//a&/1?7,-970+#/(&'/V
#+#170& /& 6*()/2+& ),5&67,7#/9+>//&#70$`&/& .)(*"+#/5& 9+& 1787%&
?*(")(&9+07(0+##$`&?*712*+#120Ea&#/&.12*+#/2-&7178(##712/&*+1V
?+)+&/;?(*/%_& 079#/6+^@/(&#+&*+90+,/#+`&/;?(*/%& B71.)+*120+&
78,+)+^2&87,-47%&1/,7%&1+;717`*+#(#/5&)+"(&?*/&#(8,+B7?*/52V
#$`& 7812752(,-120+`b& #+& ?*725"(#//& ?(*/7)+& *+1?+)+& /;?(*/%&
n2/&B71.)+*120+&?*(0*+@+^215&0&k9;(/#$%&6,.876&/#2(*(170la&9+V
0/1/;712(%&/&6+*-(*b&B71.)+*1207&12+#70/215&1+;7)70,(^@(%&>(#V
#712-^& /& 2(*5(2& 1?7178#712-& *(4(#/5& 17>/+,-#$`& ?*78,(;b& 9+27&
7#7&.)70,(207*5(2&;+2(*/+,-#$(&/#2(*(1$&01(&87,-4(B7&1,75&,^V
)(%a&#(&179)+^@/`&#/&;+2(*/+,-#$`a&#/&).`70#$`&>(##712(%b&?7&
;(*(&*+1?+)+&/;?(*/%&#70$(&?*+05@/(&6,/6/&?*(78*+9.^2&&B71.V
)+*1207& 0& 171,70#$%& /#12/2.2iDDS& T7)& .B,7;& 9*(#/5& k9;(/#7B7&
6,.86+& /#2(*(170l& ;7"#7& *+11;+2*/0+2-& )(52(,-#712-& 01(`& B71.V
)+*120(##$`&0()7;120&/&/#12/2.270a&06,^=+5&+*;/^&/&?7,/>/^S&&

3& n?7`.& *+9,7"(#/5& GGG:& 0#(& 6*/2/6/& 712+0+,/1-& )(52(,-V
#712-& 7*B+#70& .?*+0,(#/5& 0$14/`& .*70#(%a& B718(97?+1#712-a& +*V
;/5& /& 0#(4#55& ?7,/2/6+S&T71,(& X]]X& BS&4,^9$& 726*$,/1-S& A(V
?(*-&)/?,7;+2$&6*/2/6.^2&07(##$`&/&=(6/1270a&07(##$(&/&".*V
#+,/12$& 6*/2/6.^2& =(6/1270& /& )/?,7;+270a& =(6/12$& 6*/2/6.^2&
)/?,7;+270&/&/)(7,7B70a&8$04/(&/)(7,7B/&7B*$9+^215&#+&01(&127V
*7#$a& ?7=2/& 01(& ?,^^215& 01,()&xH&HTGGa& +& 1$#70-5& 12*(;5215&
0$B7*7)/2-&107/`&?+?+4iDZS&q+6+?,/0+(215&B*7;+)#$%&n;?/*/=(V
"""""""""""""""""""""""""""""""""""""""""""""""""
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1SjDVXWDb& N#& "(S& & I#+,/2/=(16+5& ?7,/2/=(16+5& '/,717'/5_& 7=(*6/& ?7,/2/=(167%&
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16/%&/&+#2*7?7,7B/=(16/%&;+2(*/+,&),5&+#+,/9+&k9;(/#7B7&6,.8V
6+&/#2(*(170l&B,+0#$`&B71.)+*120(##$`&/#12/2.270&/&?*/;(#(#/5&
6&*711/%16/;&?*7>(11+;&2(7*//&?7,/2/=(167%&6*/2/6/iDjS&&&&

T(*()&?(*(12*7%67%&9#+=/2(,-#+5&=+12-&67;17;7,-16/`&,/)(V
*70&#/94(B7&/&1*()#(B7&90(#+&?(*(8("+,+&0&7*B+#$&8(97?+1#712/&/&
87,((& )*.B/`& 071?7,-970+,+1-& C0& ,/=#$`& >(,5`E& #+=+04/;/15& 0&
12*+#(&?*(78*+970+#/5;/iDYS&3(*+&0&?*/#>/?&07(##7%&7*B+#/9+>//&
6+6&/)(+,&),5&01(B7&78@(120+&?*/0(,+&6&27;.a&=27&0&#.,(0$(&B7)$&
#+& 01(`& .*70#5`& .?*+0,(#/5& 76+9+,71-& #(?*7?7*>/7#+,-#7& 87,-V
47(&=/1,7&7212+0#$`&7'/>(*70S&NSH*$42+#7016+5&00(,+&),5&n27B7&
2(*;/#& k;/,/276*+2/5lS& 3$1767?712+0,(##$(& 07(##$(& /& *+872V
#/6/& 1?(>1,."8& 12+,/& B,+0#$;& 6+)*70$;& *(9(*07;& 0& 1/12(;(&
k.?*+0,5(;7%&)(;76*+2//lS&

G2+,7& 8$2-a& ?712+0,(##$%& 07?*71& ;7"#7& 67#6*(2/9/*70+2-_&
1?7178120.^2& ,/& 01(& ?(*(=/1,(##$(& 2(#)(#>//& 178,^)(#/^& H7#V
12/2.>//&:tv&&

&
G.")(#/(&07(##7B7&+#+,/2/6+&

T7)& 2+6/;& .B,7;& 9*(#/5& ;7"#7& 178*+2-& >(,.^& 8/8,/72(6.S&
<9&#((&5&079-;.&,/4-&?+*.&6#/B&I,(61+#)*+&Q7,->+S&N#/&7?/*+V
^215& #+& /11,()70+#/5& &K(0+)+Vx(#2*+& /& ?727;.&;7B.2& 1=/2+2-15&
17>/7,7B/=(16/& *(?*(9(#2+2/0#$;/iD[S& 3& ?(*07%& 6#/B(& 7?/1+#$&
?(*/?(2//&07(##7%&*('7*;$&0&:711//&/&/127*/5&*711/%167B7&;/V
,/2+*/9;+S& 37& 027*7%& 6#/B(& 17)(*"/215& +#+,/9& 67#6*(2#$`& +1V
?(6270& *711/%167B7& ;/,/2+*/9;+& CB*+")+#16/%& ;/,/2+*/9;a& ;/V
,/2+*/9;& *711/%167%& 0,+12/a& ;/,/2+*/9;& /& 78@(120(##7(& 179#+V

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
170(2167%&)/?,7;+2//S&USa&3+B*/.1a&DWWWb&&m(8+*4/#&KS&:.6+&U7160$S&USa&uHGUNa&DWWWb&
t/,8/& HS& 3& *+90()6(& /& 0& "/9#/_& 187*#/6& 12+2(%& /& ;(;.+*70S& USa& u61;7a& J.9+a& DWWYb&
G.`7;,/#70& IS& H27& 0$a& K+0*(#2/%& M(*/5v& q(/90(12#$(& 12*+#/>$& .B7,70#7B7& )(,+S& USa&
R(2(62/0VT*(11a& DWWjb& M70/#& IS& Y& ,(2& 1*()/& (0*((0& /& ;/)70>(0a& /,/& <9*+/,-& /9& 76#+&
*711/%167B7& ?717,-120+& C/9& )#(0#/6+ES& USa& w+`+*70a& DWWZb& m,$670& 3S& O27& ?7B.8/,7&
G70(216/%&G7^9S&Q(#42+8&/&n67#7;/6+S&USa&DWWDb&H7*"+0/#&qS&3&178,+9#+`&6*70+07%&n?7`/S&
371?7;/#+#/5&0&D&6#S&H#SXS&d&USa&w+`+*70a&DWW[b&T*727/(*(%&Q(7*B/%&u)(,-4(%#S&w+?/16/&
1(,-167B7& 105@(##/6+S& USa& :QQFa& DWWYb& O(*#5(0& ISGS& X]]X& B7)S& R#(0#/6& ?7;7@#/6+&
T*(9/)(#2+&GGG:S&USa&k:(1?.8,/6+la& X]]ib&U/675#&GS&IS&I#+27;/5&H+*/81687B7&6*/9/1+S&
USa&ñ�åÑÅî~åa&DWW[&
iDj&G;S_&F7,>(*&US&H7;?+#/5&6*/2/670S&G7>/+,-#+5&6*/2/6+&/&?7,/2/=(16/(&?*/12*+12/5&
rr&0(6+S&<)(5V?*(11a&U7160+a&X]]]&
iDY& G;S_& Q*.4/#& MSIS& O(2$*(& "/9#/& :711//& 0& 9(*6+,(& 7?*7170& 78@(120(##7B7& ;#(#/5S&
N=(*6/&;+11707B7&179#+#/5&*711/5#&0*(;(#&r*.@(0+a&M*("#(0+a&Q7*8+=(0+&/&P,->/#+&0&jV`&
6#/B+`S&à/9#-&DV5S&u?7`+&M*("#(0+S&O+12-&DS&USa&T*7B*(11VA*+)/>/5a&DWW[a&1S\[Za&\i\&
iD[& G;S_& Q.)670& KS& q(B+2/0#+5& /)(#2/=#712-S& G2+2-/& X]]iVDWWD& B7)70S& d& US_& q707(&
,/2(*+2.*#7(& 7879*(#/(a& k3x<NUVIla& DWWjb& Q.)670& KSRS& I87*2/0#+5& ;7)(*#/9+>/5& c&
KSRSQ.)670S&d&USb&:711/%16+5&?7,/2/=(16+5&n#>/6,7?()/5&C:NGGTuqEa&DWXX&&



$'("

#/(b&;/,/2+*/9;&/&+*;/5b&;/,/2+*/9;&/&67#6.*(#2#71?7178#712-&
:711//ES& :+11;72*^& ,/4-& #(6727*$(& +*B.;(#2$& /& 0$07)$&
IS Q7,->+&0&17720(2120//&1&>(,-^&12+2-/S&&

37(##+5& *('7*;+& /& B(#(*+,/2(2S& T(*0$%& ;/#/12*& 787*7#$&
:711//& TSQ*+=(0& 72,/=+,15& B,.876/;& #()70(*/(;& 6& #+=+,-120.S&
kH& *.6707)120.& *711/%16/;/& 377*."(##$;/& 1/,+;/a& $& ?/4(2&
Q7,->a&$&0&#+/87,((&6*/2/=(16/%&?(*/7)&?*/4(,&1;(,$%a&#7&7B*+V
#/=(##$%&=(,70(6&8(9&6+6/`V,/87&.8(")(#/%&/&B,.876/`&9#+#/%S&
N#&20(*)7&9#+,a&=27&#+=+,-1207&01(B)+&2*(8.(2&/,/&#(0$?7,#/;7V
B7a&/,/&?*(12.?#7B7S&<&)78,(12-&0/)(,&0&27;a&=278$&.6,7#/2-15&72&
0$?7,#(#/5& ?7)78#$`& ?*/6+970liDiS& 3& 27;& =/1,(& 72& 07(##7%& *(V
'7*;$S&&

U/#/12(*1207&787*7#$&12+,7&0,+)(,->(;&B/B+#216/`&12*+2(B/V
=(16/`&9+?+170&7*."/5a&07(##7%&2(`#/6/a&?*7)707,-120/5a&27?,/V
0+&/&?*7;$4,(##7B7&1$*-5S&Q*+=(0.&.)+,71-&?*70(12/&=(*(9&?*+V
0/2(,-1207&)76.;(#2$a&?7907,5^@/(&377*."(##$;&G/,+;&/98+0V
,52-15&72&k/9,/4670l&/;.@(120+S&q+=+,15&B*+8("a&+&9+2(;&;+117V
07(&7'7*;,(#/(&67#2*+62#/6+;/&"(#&7'/>(*70&/&?*+?7*@/670S&&

3&71#70(&01(B7&.=(8#7B7&?*7>(11+&377*."(##$`&G/,&GGG:&,(V
"+,&;/'7,7B/9/*70+##$%&7?$2&3(,/67%&N2(=(120(##7%&07%#$S&<9&
#(B7&8$,&1)(,+#&0$07)_&G70(216+5&+*;/5&$&/)(+,&/&*('7*;/*70+2-&
0&#(%&#(=(B7S&T*+0)+a&?7)&0,/5#/(;&?7,/2/=(16/`&/9;(#(#/%&:71V
1/5&726+9+,+1-&72&B,+0#7%&9+)+=/&377*."(##$`&G/,&GGG:&d&?7)V
B72706/&6&0()(#/^&B,78+,-#7%&07%#$&#+&01(`&#+?*+0,(#/5`&7)#7V
0*(;(##7S& q7& :711/5& .#+1,()70+,+& 72& GGG:& \Y á& 077*."(##$`&
1/,&/& 27,-67&[W á&n67#7;/=(167B7&?72(#>/+,+S&N21^)+& 8$,& 1)(V
,+#&0$07)_& (1,/&B*5).@+5&07%#+&0$%)(2&9+&*+;6/&*(B/7#+,-#7B7&
67#',/62+a& :711/5& )7,"#+& /1?7,-970+2-& 5)(*#7(& 7*."/(& ?(*07%&
),5&#+#(1(#/5&78(97*."/0+^@(B7&.)+*+S&&&

3&GmI&#+)&12*+2(B/=(16/;/&67#>(?>/5;/&2*.)/,/1-&#(&B(#(V
*+,$a& +& .=(#$(V?7,/27,7B/S& N#/& *+9*+872+,/& 2(7*/^& 1)(*"/0+V
#/5a& 6727*+5& ,(B,+& 0& 71#70.& +;(*/6+#167%& 5)(*#7%& 12*+2(B//S&
H*(;,^&?72*(870+,/1-&,^)/a&1?7178#$(&7>(#/2-&n2/&2(7*//&/&?7V
#52-a& 6+6& 7#/& *(+,/9.^215& #+& ?*+62/6(& ?*/& 179)+#//& 1/12(;&
5)(*#7B7& 7*."/5S& w+)+=+& 8$,+& 079,7"(#+& #+& <#12/2.2& GmI& /&
H+#+)$& :IqS& T71,(& /9.=(#/5& 07?*71+& *711/%16/(& .=(#$(V
?7,/27,7B/&/#12/2.2+&012.?/,/&0&67#',/62&1&6+?/2+#+;/&07(##7V
?*7;$4,(##7B7&67;?,(61+S&T71,()#/(&B*.)-^&1275,/&9+&17`*+#(V

"""""""""""""""""""""""""""""""""""""""""""""""""
iDi&Q7,->&IS&I*;/5&:711//_&XX&?72(*5##$`&,(2S&USa&w+`+*70a&DWWja&1SDZ&



" $')

#/(&170(2167%&?*+62/6/a&67B)+&*+9#$(&67#12*.627*16/(&8^*7&*+9V
*+8+2$0+,/&7)/#&/&272&"(&0/)&7*."/5S&3&*(9.,-2+2(&0&07%16+&?7V
12.?+,/&7)#72/?#$(a&#7&*+9#$(&?7&67#12*.6>//&1/12(;$S&&

3&kN1#70+`&C67#>(?>//E&B71.)+*120(##7%&?7,/2/6/&:t&?7&07V
(##7;.&12*7/2(,-120.&#+&?(*/7)&)7&DWWY&B7)+l&#(2&?712+#706/&07V
?*71+&7&)(;/,/2+*/9+>//&1/,70$`&12*.62.*&:711//S&3&*711/%167%&
+*;//&/)(2& 1`0+26+&;(").&6,+#+;/& 1.`7?.2=/670a& *+6(2=/670&/&
1?(>1,."8/1270S& u2+& 1`0+26+& #+6,+)$0+(215& #+& )0+& 78@/`& 1/#V
)*7;+&07(##7V?7,/>(%167B7&171,70/5_&179#+#/(&71+")(##7%&6*(?7V
12/& /& ?7/16& 0*+B70& Cn27& 7178(##7& `+*+62(*#7& ),5& )(52(,(%& 1?(>V
1,."8Eb& & ?*/9$0#7%& 1/)*7;& 0$*+"+(215& 0& 27;a& =27& ."(& )+0#7& 0&
+*;/^&?*/9$0+^2&#(&),5&9+@/2$&:7)/#$a&+&),5&0$?7,#(#/5&?7)V
178#$`& *+872S& 3& >(,7;& 12+*+#/5;/& *711/%167B7& B(#(*+,/2(2+& 07V
(##+5&*('7*;+& 0156/%&*+9& 9+`7)/,+& 0& 2.?/6S& k3& 7?*+0)+#/(& 0$V
)0/B+,71-& #(167,-67& B*.??& +*B.;(#270& d& 721.2120/(& 78@(%& 67#V
>(?>//&07(##7%&*('7*;$a&721.2120/(&#(78`7)/;7B7&'/#+#1/*70+V
#/5a&070,(=(##712-&+*;//&0&?7,/2/=(167(&?*72/0787*1207a&.=+12/(&
0&07%#(&0&O(=#(liD\S&Q(#(*+,$&17?*72/0,5,/1-&,^8$;&?*(),7"(V
#/5;& B*+")+#16/`& *('7*;+27*70a& 780/#55& /`& 0& 8(9720(2120(##7V
12/a&12*(;,(#//&*+9*.4/2-&377*."(##$(&1/,$&0(,/67%&)(*"+0$S&&

IS Q7,->&'7*;.,/*.(2&?*/#>/?/+,-#7(&?7,7"(#/(_&+*;/5&/&0&
.1,70/5`& )(;76*+2//& 0& 1/,.& 107(%& 1?(>/'/6/& "/0(2& ?7& 170(*V
4(##7& #()(;76*+2/=(16/;& ?*+0/,+;& C()/#7#+=+,/(a& 8(9.1,70#7(&
0$?7,#(#/(& ,^87B7& ?*/6+9+a& 12*7B+5& /(*+*`/5& 90+#/%ES& G/12(;+&
B*+")+#167B7&67#2*7,5&#+)&+*;/(%&?*/90+#+&*+9*(4/2-&?*72/07V
*(=/(& d& 1.@(12070+#/(& 0#.2*/& )(;76*+2/=(167B7& 78@(120+& ?*/#V
>/?/+,-#7& #()(;76*+2/=(167B7& /#12*.;(#2+& 9+@/2$& n27B7& 78@(V
120+S&&

T(*0$%& 4+B& 0& .12+#70,(#//& 2+67B7& 67#2*7,5& d& n27& "(1267(&
*+9)(,(#/(& '.#6>/%& /& 720(2120(##712/& 07(##$`& /& ?7,/2/=(16/`&
*.6707)/2(,(%S& R7,"#+& 8$2-& 0& ?*/#>/?(& /16,^=(#+& 1/2.+>/5a&
67B)+&B(#(*+,/2(2&?*/#/;+(2&*(4(#/(&7&27;a&=27&.B*7"+(2&0&)+#V
#$%& ;7;(#2& B71.)+*120.S& 37(##$(& )7,"#$& 27,-67& 67#1.,-2/*7V
0+2-& 0$14((& ?7,/2/=(167(& *.6707)1207a& +& ?71,(& ?*/#52/5& *(4(V
#/5&#(.671#/2(,-#7&(B7&0$?7,#52-S&q7&?7,/2/=(16/(&*.6707)/2(V
,/& #(& "(,+^2& #(12/& 107^& )7,^& 720(2120(##712/& 9+& ?*/#52/(& *(V
4(#/%&0&07(##7%&1'(*(S&P1,/&.&07(##$`&#(2&?*+0+&#(&0$?7,#52-&
?*/6+9&?7,/2/=(167B7&*.6707)120+a&27&7#/&)7,"#$&8$2-&.0(*(#$a&

"""""""""""""""""""""""""""""""""""""""""""""""""
iD\&A+;&"(a&1SXWZ&



$(+"

=27& n272& ?*/6+9& #(& 8.)(2& #(0$?7,#/;& /,/& ?*(12.?(#S& N)#+67& 72&
H+*+8+`+&)7&O(=#/&H*(;,-&)(;7#12*/*.(2&78*+2#7(iD]S&&

Q7,->& 1=/2+(2& +*;/^& /#12*.;(#27;& ),5& *(4(#/5& ?7,/2/=(V
16/`&9+)+=S&N)#+67&?71,(&7=(*()#7%&#(.)+=/&?7,/2/6/&#(&1?(4+2&
?*/#/;+2-& #+& 1(85& 720(2120(##712-& 9+& ?*70+,S& P)/#120(##+5& B+V
*+#2/5&?*72/0&74/876&?7,/2/670&0&72#74(#//&+*;//&d&?.8,/=#7(&
781.")(#/(&01(`&1,.=+(0&/1?7,-970+#/5&07(##7%&1/,$S&A+6+5&1/1V
2(;+& 2*(8.(2& 72& ?*(9/)(#2+& 720(2120(##712/a& +& 72& ?+*,+;(#2+& d&
0;(#5(;712/S&N)#+67&07(##7V?7,/2/=(167(&*.6707)1207&:711//&#(&
1=/2+(2&#."#$;&/#'7*;/*70+2-&78@(120(##712-&7&27;a&=27&?*7/1V
`7)/2&0&07(##7%&1'(*(S&k3&*(9.,-2+2(&170(216+5&07(##+5&n,/2+&?7V
?*("#(;.& 7?*()(,5(2& *711/%16.^& 787*7##.^& ?7,/2/6.liZWS& M(9&
78@(120(##7B7&67#2*7,5&67**.?>/5&(@(&87,-4(a&=(;&2(?(*-&8.)(2&
*+9s()+2-&07(##$(&6*.B/S&u27&?*/0()(2&6&27;.a&=27&1*()120+a&#+V
?*+0,5(;$(& #+& 377*."(##$(& 1/,$a& /& 0& 8.).@(;& 8.).2& /1=(9+2-&
#(/90(12#7& 6.)+S& I& B(#(*+,$a& 6+6& /& ?*(")(a& 8.).2& 1+872/*70+2-&
07(##.^&*('7*;.S&&

O278$& ?*/12.?/2-& 6& 07(##7%& *('7*;(a& B(#(*+,$& 2*(870+,/&
179)+#/5& 01(78s(;,^@(%& 67#>(?>//& #+>/7#+,-#7%& 8(97?+1#712/a&
0#(4#(%&?7,/2/6/&/&07(##7%&)762*/#$S&q7&/;&#."#+&#(&)762*/V
#+a& +& #(167,-67& 12*76& 1& ?(*(=/1,(#/(;& 0(*752#$`& ?*72/0#/670S&
A(9/1&7&27;a&=27&.&:711//&#(2&07(##$`&?*72/0#/670a&0$90+,&?7,V
#7(& #(?*/52/(& B(#(*+,/2(2+S& N#& 9+#/;+,15& ?7/167;& B,78+,-#7B7&
?*72/0#/6+S&

R762*/#.&5)(*#7B7&1)(*"/0+#/5&:711/5&1?/1+,+&0&GmIS&u2+&
67#>(?>/5& 1'7*;.,/*70+#+& 0& jV;& q<<& U/#787*7#$a& 6727*$%& 0&
2(=(#/(&)(152/,(2/%&*+9*+8+2$0+,&5)(*#.^&?7,/2/6.&GGG:S&N1(V
#-^&X]]\&BS&n272&/#12/2.2&?*()12+0/,&0&G70(2&?7&0#(4#(%&/&787V
*7##7%& ?7,/2/6(& )76.;(#2a& 0& 6727*7;& 67#12+2/*70+,71-_& 0& #+V
1275@((& 0*(;5& #+4/& 077*."(##$(& 1/,$& .2*+2/,/& 07(##7V
2(`#/=(16/%&?+*/2(2& 1& 2*+)/>/7##$;&?*72/0#/67;& CGmIE&/& ?7V
12(?(##7& .2*+=/0+^2& 07(##7V2(`#/=(167(& ?*(071`7)1207& ?7& 72#7V
4(#/^&6&077*."(##$;&1/,+;&k2*(2-/`l&12*+#S&T7n27;.&#+)7&?7V
#/9/2-&?7*7B&?*/;(#(#/5&5)(*#7B7&7*."/5S&u27& 9#+=/2a&=27&*71V
1/%16/(&07(##$(&12*+2(B/&?*/#5,/&#+&077*."(#/(&+;(*/6+#16.^&
/&#+27016.^&67#>(?>/^&B/867B7&*(+B/*70+#/5S&P(&71#70+&d&/98/V
*+2(,-#7(a&+)(60+2#7(&.B*79(&/1?7,-970+#/(&5)(*#$`&1*()120S&q+V

"""""""""""""""""""""""""""""""""""""""""""""""""
iD]&G;S78&n27;&?7)*78#7_&à/*7`70&USIS&G(;(#+&*+1?+)+_&07%#$&/&67#',/62$&#+&2(**/27*//&
8$04(B7&GGG:S&d&GT8S_&Mr3VT(2(*8.*Ba&DWXD&&
iZW&Q7,->&IS&F6+9S17=Sa&1SXXY&



" $(*

,/=/(& 5)(*#7B7& 7*."/5&d& ()/#120(##7(& #+& 1(B7)#5&;+2(*/+,-#7(&
10/)(2(,-1207&27B7a&=27&:711/5&50,5(215&0(,/67%&)(*"+07%S&

:711/5& ?712+0/,+& *(67*)_& 767,7& )^"/#$& ;/#/12(*120& /& 0(V
)7;120& 78,+)+^2& 07(##$;/& '7*;/*70+#/5;/& C0#.2*(##/(& 07%16+&
U/#/12(*120+& 0#.2*(##/`& )(,a& "(,(9#7)7*7"#$(& 07%16+a& 07%16+&
B*+")+#167%& 787*7#$a& /#"(#(*#7V2(`#/=(16/(& /& )7*7"#7V
12*7/2(,-#$(& 07/#16/(& '7*;/*70+#/5a& 07%16+& 1,."8$& 0#(4#(%&
*+90()6/a& 07%16+& 7*B+#70& tGMa& '()(*+,-#$`& 7*B+#70& B71.)+*12V
0(##7%& 7`*+#$a& '()(*+,-#7B7& 7*B+#+& 78(1?(=(#/5& ;78/,/9+>/7#V
#7%&?7)B72706/&7*B+#70&B71.)+*120(##7%&0,+12/&:tES&&

31(&n2/&0()7;120+&Q7,->&?*(),+B+(2&*+9)(,/2-&#+&)0(&B*.??$_&&
XS& A+6& #+9$0+(;$(& k?*+077`*+#/2(,-#$(& 7*B+#$lS& 3& 170(2V

167(&0*(;5&HQM&/&U3R&?*()12+0,5,/&6+*+2(,-#$(&7*B+#$S&A(?(*-&
HQM&*+9)(,(#7&#+&tGMa&G3:&/&t()(*+,-#.^&1,."8.&7`*+#$S&w)(1-&
?*/6+9$&#(&781.")+^215a&/&7#/&12*7/,/1-&?7&?*/#>/?.&07(##$`&
7*B+#/9+>/%S&M7,-4/#1207& =,(#70& )+##$`& 12*.62.*& #(& `7252& )(V
;/,/2+*/9+>//S&G,."8+&),5&#/`&1059+#+&#(&27,-67&1&25B72+;/&07V
(##7%&1,."8$a&#7&/&?*/0/,(B/5;/_&*+##55&?(#1/5a&60+*2/*+&?*/&
.07,-#(#//&/&?*S&&
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+*;//& ((& *.6707)/2(,/& "+,70+,/1-& #+& 27a& =27& *+9#$(& ?7,/2/=(V
16/(& 1/,$& ?$2+^215& 9+/B*$0+2-& 1& 07(##$;/a& =278$& 1)(,+2-& /`&
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B+%)+*7016/;/&*('7*;+;/S&q+&)(,(&G70(216+5&+*;/5&8$,+&7)#/;&
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2(,5& 1?(>1,."8b& 0&X]Yi& BS&à.670&?*()12+0/,&r*.@(0.& 1+;7,(2$&
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7212+06.S&&
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B7& 0,/5#/5& #+& 0#.2*(##^^& ?7,/2/6.S& 3& GGG:& 1.@(12070+,& 67#V
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(##7%&#+.6/lS&u27&)0/"(#/(&8+9/*70+,71-&#+&?*/#>/?+`_&+*;/5&V&
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27*$%& ?71,(& 9+#52/5& ?712+& 0& X]][& BS& 1?767%#7& *+1?*7@+,15& 17&
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?*7/907)1207liZZS&N)#70*(;(##7&.4()4/(&0&?7,/2/6.&07(##$(&#(&
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).&)0.;5&07%#+;/&17127/2&27,-67&0&27;a&=27&0&X]]]&BS&07(##7(&67V
;+#)70+#/(&?7,.=/,7&6+*2V8,+#4&#+&/1?7,-970+#/(&01(`&1*()120a&
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,+&0&+*;//&#(&?74,/&#+&,+)S&37(##$(&/98(B+^2&+817,^2#$`&>/'*a&
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,/4-&?727;.a&=27&)+^2&721*7=6.&72&1,."8$&0&+*;//S&P12-&>(,+5&
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78&/#).12*//a&1&787*727;&0&)(1526/&;/,,/7#70&)7,,+*70S&&

ZS&Q71.)+*120(##$%&787*7##$%&9+6+9S&M^)"(2&DWWZ&BS&?*()?7V
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#(&/;(,/&?*+0+&?76/#.2-&1(,7&/&#(&;7B,/&*+1?7*5"+2-15&*(9.,-V
2+2+;/&107(B7&2*.)+S&kM(9*7?72#$%&6*(12-5#/#&d&/)(+,-#$%&17,V
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3+B21& .6+9+,& #+/87,((& 7?+1#$%& /127=#/6& ;/,/2+*/9;+_& kQ*+"V
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?7*2*(2&170(216/`&*.6707)/2(,(%&72&G2+,/#+&)7&I#)*7?70+S&
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2(;.&B71.)+*120+S&&

"""""""""""""""""""""""""""""""""""""""""""""""""
iZ]&x/2S&?7_&Q7,->&ISUS&:711/%16/%&;/,/2+*/9;&d&?*(?52120/(&;7)(*#/9+>//&12*+#$S&d&US_&
t7#)&kK/8(*+,-#+5&;/11/5la&DWWYa&1SXW&



$)+"

N&;/,/2+*/9+>//&0,+12/&10/)(2(,-120.^2_&72;(#+&0$87*#712/&
B.8(*#+27*70&*+)/&.6*(?,(#/5&1/12(;$&?*5;7B7&?7)=/#(#/5&?*(V
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2+%#7%&127*7#$&,^87%&)(52(,-#712/&6+6&#+/87,((&0+"#7%S&315&71V
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q+&)(,(&#71/2(,/&B(#(*+,-16/`&90(9)&#(&50,5^2&1787%&78*+9(>&
/1?7,#/2(,-#712/& /& +66.*+2#712/S& 3$176/(& )7,"#712/& 7#/& *+1V
1;+2*/0+^2&6+6&;(127&k67*;,(#/5lS&H7**.?>/5&?*/&3SH+9+#>(0(&
C8$04(;& 67;+#).^@(;& GH3NE& /& 3Sm+;+#70(& ?*(0$1/,+& )+"(&
*711/%16/(&12+#)+*2$S&37(##$(&#(&?*/#(1,/&#/=(B7&#707B7&0&2*+V
)/>//&*711/%167%&8^*76*+2//S&&

3&X]]WV(&BBS&B71.)+*120(##7(&.12*7%1207&C2S(S&6+8/#(2&;/#/12V
*70E&8$,&*+9)(,(#7&#+&)0(&#(*+0#7?*+0#$(&=+12/_&XS&:.6707)/2(,/&
)(1526+& 07(##$`& /& 07(#/9/*70+##$`& 0()7;120& 0`7)52& 0& G70(2&
8(97?+1#712/& /& ?7)=/#5^215& #(?71*()120(##7& ?*(9/)(#2.S& DS& N1V
2+,-#$(&;/#/12(*120+&720(=+^2&9+&17>/+,-#.^&1'(*.&/&?7)=/#5V
^215& ?*(;-(*.S& A+67%& k)0.`s5*.1#$%l& 6+8/#(2& 1.@(12070+,& 0&
T*.11//&/&0&Q(*;+#167;&*(%`(S&I*;/5&0&B,+9+&*711/%16/`&?*+0/V
2(,(%&d&n27&1/;07,&0$14(%&B71.)+*120(##7%&0,+12/S&A+67(&?*(.0(V
,/=(#/(&*7,/&377*."(##$`&1/,&;+61/;+,-#7&78,(B=+(2&B(#(*+,/V
2(2.&9+@/2.&107/`&/#2(*(170S&&

3&71#70(&*711/%167%&07(##7%&6.,-2.*$&,("/2&?*()12+0,(#/(&7&
27;a& =27& )712/"(#/(& ?78()$& 0& 07%#(& 7?*()(,5(215_& XS& q+,/=/(;&
;#7B7;/,,/7##7%& +*;//& 0& ;/*#7(& 0*(;5S& DS& q+,/=/(;& #(/1=(*V

"""""""""""""""""""""""""""""""""""""""""""""""""
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" $)*

?+(;$`& =(,70(=(16/`& *(9(*070& /& 079;7"#712-^& ?71275##7& 9+;(V
@+2-&0$8$04/`&17,)+2&#70$;&?7?7,#(#/(;S&ZS&G?7178#712-^&B7V
1.)+*120+&1&?7;7@-^&+);/#/12*+2/0#$`&1*()120&67#>(#2*/*70+2-&
01(&/;(^@/(15&0&12*+#(&*(1.*1$&),5&787*7#$S&T*/&n27;&*.6707V
)/2(,/& 07(##7B7& 0()7;120+& #(& 0/)52& #/6+67%& #(78`7)/;712/& 0&
4/*767;&B.;+#/2+*#7;&78*+970+#//&7'/>(*167B7&67*?.1+S&&

q+*7)& 72#71/215& 6& +*;//& )07%120(##7_& #/627& #(& 71?+*/0+(2&
?*+07&B71.)+*120+&?*/9$0+2-&,^)(%&0&+*;/^&/&*+1?7*5"+2-15&/`&
"/9#-^a&#(&#(15&?*/&n27;&1(*-(9#7%&720(2120(##712/&9+&/`&B/8(,-b&
78@(1207&#(&71.")+(2&2(`a&627&/1?7,-9.(2&,^8$(&1*()120+&),5&/9V
8("+#/5&07/#167%&1,."8$S&u2/;&78s51#5(215&27a&=27&?7&)+##$;&
3x<NU& (12-& 1,().^@/(& ?52-& /#12/2.270a& 6727*$;& *711/5#(& 0&
#+/87,-4(%& 12(?(#/& 0$*+"+^2& )70(*/(_& ?*(9/)(#2a& >(*670-a& +*V
;/5a&?*(11+a&B718(97?+1#712-&C#+&1(*()/#.&DWWD&BSES&R,5&87,-4/#V
120+&*711/5#&+*;/5&d&n27&#(6/%&1/;07,&B71.)+*120+S&&

U/,/2+*/9;&?*()12+0,5(2&1787%&67#>(#2*+>/^&78$=+(0a&?*()V
12+0,(#/%&/&/#2(*(170a&6727*$(&`72-&/& 1059+#$&1& 07%#+;/&/& +*V
;/5;/a&#7&2*(8.^2&B7*+9)7&87,-4(B7a&=(;&?*7127&.)70,(207*(#/(&
07(##$`& ?72*(8#712(%S& U/,/2+*/9;& 726+9$0+(215& 72& #+.=#7B7&
?7)`7)+a&+&7?/*+(215&#+&6+1270$%&/&6.,-270$%&?7)`7)a&#+&0,+12-&
/&0(*.S&M7,-4/#1207&;/,/2+*/1270&0&?7,/2/6(&67#1(*0+27*$a&#7&0&
'/,717'//&+#2/;+2(*/+,/12$S&N#/&01(B)+&?*()?7=/2+^2&*+1`7)7V
0+2-&,^)(%a&n67#7;5&#+&;+2(*/+,+`S&&

u27&?*72/07?712+0,(#/(&ISQ7,->&/,,^12*/*.(2&87*-87%&;(").&
)0.;5&467,+;/&*711/%167B7& 12*+2(B/=(167B7&;$4,(#/5a&6727*+5&
25#(215&?7,27*+&0(6+_&XS&A(`#7,7B/&d&n27&07(##$(&/#2(,,(62.+,$a&
6727*$(&?7,+B+^2a&=27&2*+)/>/7##$%&*711/%16/%&1?7178&0()(#/5&
87(0$`& )(%120/%& C7#& 8+9/*.(215& #+& *+1`7)70+#//& "/07%& 1/,$a&
0$#71,/0712/&/& 720+B(& *(6*.270V6*(12-5#E&#(& 17720(2120.(2& 87,((&
2*(870+#/5;& 170*(;(##7%& 07%#$S& DS& 37,4(8#/6/& ?7,+B+^2a& =27&
7178$(& 6+=(120+& *711/%167B7& 17,)+2+& ?7907,5^2& 67;?(#1/*70+2-&
2(`#/=(167(& ?*(071`7)1207& ,^87B7& ?*72/0#/6+& /& ?78()/2-a& #(V
1;72*5&#/&#+&=27S&&

3&:711//& 0& X\iW& BS& 2(`#76*+2&U/,^2/#&?*72/071275,&R*+B7V
;/*70.a&A.`+=(016/%&d&M.)(##7;.a&G(*B((0&d&H0+4#/#.S&k3&:71V
1//& k2(`#76*+2$l& 01(B)+& 76+9$0+,/1-& 0& ?*7/B*$4(a& +& k07,4(8V
#/6/l& 8(9#+6+9+##7& *+1?,+=/0+,/1-& =."/;/& "/9#5;/& 9+& 17812V
0(##$(&/,,^9//lijXS&M7,-4/#1207&#$#(4#/`&*711/%16/`&B(#(*+V
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$)!"

,70& 9+@/@+^2&?71,()#/%& n,(;(#2& 170(2167%& 272+,/2+*#7%& 1/12(V
;$a&.#+1,()70+##$%&(^&72&1+;7)(*"+0/5S&37(##+5&6+12+&1?7178#+&
#+&+0+#2^*.a&6727*+5&00(*B#(2&:711/^&0&`+71S&&&&

:711/%16+5& 7212+,712-& 8$,+& /127=#/67;& 7B*7;#7%& 07(##7%&
;7@/S&G=/2+(215a&=27&78@(120(##7(&179#+#/(&:711//&;/,/2+*/97V
0+#7S& N)#+67& 17>/7,7B/=(16/(& /11,()70+#/5& ?76+9+,/_& 1& 7)#7%&
127*7#$a&*711/5#(&01(*-(9&0(*52&0&27a&=27&87,((&1/,-#$(&B71.)+*V
120+&015=(16/&.@(;,5^2&k1,+8.^l&0&07(##7;&72#74(#//&:711/^a&
+& 1& )*.B7%& d& #(& /1?$2$0+^2& #/6+67B7& "(,+#/5& 17?*72/0,52-15&
k0*+B+;la& 87,((& 27B7a& 9+*+#((& B7270$& 1)+2-& 0&?*/).;+##7%&07%#(&
#+&;/,712-&?78()/2(,5S&&

3&n27;&1/2.+>//&01(&87,-4((&9#+=(#/(&?*/78*(2+(2&;/'7,7B/V
9/*70+##+5&/127*/5&k0(,/67%&)(*"+0$la&.&6727*7%&k8$,7&B(*7/V
=(167(&?*74,7(lS&q7&n272& B(*7/9;&78#+*."/0+(215&27,-67&0&k?7V
8()+`& *.1167B7& 7*."/5lS&q/& 0& =(;& 712+,-#7;&:711//& ?7`0+12+2-&
#(=(;S&&

k<1?7,-9.5&2+6.^&?.2+#/>.&0&.;+`a&$&?/4(2&Q7,->a&$ H*(;,-&
#+059$0+(2& #+1(,(#/^&:711//& 178120(##.^& 6+*2/#.& 1(B7)#54#(%&
)(%120/2(,-#712/_& 7#& 12*(;/215& 6& 27;.a& =278$& ;+11707(& ?(*("/V
0+#/(& /127*/=(167B7& ?7*+"(#/5& GGG:a& 7@.@(#/(& .@(*8#712/&
:711//&0&6+=(120(&(B7&#+1,()#/>$a&107(B7&*7)+&67;?,(61&;/,/2+V
*/12167%&#(?7,#7>(##712/&78(*#.,/1-&0(*7%&0&27a&=27&#+>/7#+,-V
#$(& /#2(*(1$& ;7B.2& 9+6,^=+2-15& 27,-67& 0& .1/,(#//& B71.)+*120+&
C(B7&07(##7%&;7@/ElijDS&&

:("/;&3ST.2/#+&?$2+(215&/1?7,-970+2-&712+26/&;/,/2+*/12V
167B7&179#+#/5&*711/5#&),5&*(4(#/5&#(167,-6/`&9+)+=_&XS&q+05V
9+2-& n*9+>& #+>/7#+,-#7%& /)(/a& 1'7*;.,/*70+2-& 6727*.^& H*(;,-&
#(1?7178(#S&315&/)(5&107)/215&6&27;.a&=27&:711/5&78*(=(#+&0&7)/V
#7=(120(& ?*72/0712752-& 17#;.& 0*+B70a& +& 0& ?*72/071275#//& 01(&
1*()120+& `7*74/S& q712+,-B/5& ?7& 170(216/;& 0*(;(#+;& )(*"/215&
/;(##7& #+& 6.,-2(& 0(,/67%& 07%#$S& DS& K(B/2/;/9+>/5& 1+;7B7& *(V
"/;+S&Q*+")+#&.8(")+^2&0&27;a&=27&B,+0#$;&0&7>(#6(&0,/52(,-V
#712/& B71.)+*120+& 50,5(215& (B7& 07(##+5& ;7@-S& ZS& I*;/5& )7& 1/`&
?7*&071?*/#/;+(215&6+6&;7)(,-#$%&B71.)+*120(##$%&/#12/2.2S&

T*7>(11&*+9,7"(#/5&+*;//&?*7)7,"+(215&01(&B7)$&?*+0,(#/5&
T.2/#+S& q/627& /9& *711/%16/`& B(#(*+,70& 01(*-(9& #(& 178/*+(215&
07(0+2-&1&+;(*/6+#>+;/a&#7&?7)&?*/6*$2/(;&;/,/2+*/12167%&*/V
27*/6/&,(B=(&01(B7&17`*+#52-&1.@(120.^@.^&12*.62.*.&+*;//a&+&
2+6"(& #(& /;(^@.^& +#+,7B70& 0&;/*(& 07(##.^& 7*B+#/9+>/^& B71.V
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" $)#

)+*120+a& 67B)+& ?7;/;7& 377*."(##$`& 1/,& 07(##+5& 1,."8+& ?*().V
1;72*(#+&(@(&0&)78*7;&)(1526(&;/#/12(*120&/&0()7;120S&&

T7& +*;(%167%&;7)(,/&?*707)/215& 0#.2*(##55&/& 0#(4#55&?7V
,/2/6+S&T.2/#& /& (B7& 76*."(#/(& #+;(*(#$&;7)(*#/9/*70+2-&:71V
1/^&k10(*`.la&7?/*+51-&/16,^=/2(,-#7&#+&+);/#/12*+2/0#$%&*(V
1.*1S& T*/& 2+67;& ?7)`7)(& #+1(,(#/(& 12*+#$& .?7)78,5(215& 17,)+V
2+;a&7859+##$;&1,(?7&0$?7,#52-&?*/6+9S&I&2(a&627&17;#(0+(215&0&
?*+0/,-#712/&/&7871#70+##712/&?*/6+9+a&78s50,5(215&2*.17;a&?+V
#/6(*7;& /,/& 0*+"(16/;& +B(#27;S& U/,/2+*/9;& ?*(0*+2/,15& 0&
0+"#(%4/%&n,(;(#2&*711/%167%&1+;7/)(#2/'/6+>//S&:711/%16/%&
;/,/2+*/9;& 0$*+"+(215& ."(& #(& 127,-67& 0& /98$27=#$`& 07(##$`&
?*/B7270,(#/5`&/& 71787;& 0,/5#//& 07(##$`&#+& 0,+12-a& 167,-67& 0&
12(*(72/?+`&;$4,(#/5&n,/2$&/&72=+12/&#+*7)+S&G2*+#+&0&2(=(#/(&
2*(`&0(670&#(&9#+,+&/#7%&7*B+#/9+>//a&6*7(&07(##7%S&A(?(*-&7#+&
1=/2+(215&?*+0/,-#7%&/&()/#120(##7&079;7"#7%S&A+67%&kB*+")+#V
16/%& ;/,/2+*/9;l& 50,5(215& 7)#/;& /9& B,+0#$`& ?*(?52120/%& #+&
?.2/&;7)(*#/9+>//S&&

I#+,/9&?76+9$0+(2a&=27&?*/#+),("#712-&?*()?*/52/5&6&07(#V
#7V?*7;$4,(##7;.&67;?,(61.&,/4+(2&(B7&079;7"#712/&179)+0+2-&
/& 0$?.16+2-& 67#6.*(#2#71?7178#.^& B*+")+#16.^& ?*7).6>/^S&
kG79)+(215&0?(=+2,(#/(a&=27a&#(&?(*(12+0+5& B707*/2-&7& 079*7")(V
#//&72(=(120(##7B7&NTH&9+&1=(2&#70$`&2(`#7,7B/%&/&/#0(12/>/%a&
#$#(4#((&*711/%167(&*.6707)1207&0()(2&(B7&6&B/8(,/lijZS&&

U/,/2+*/1216+5& */27*/6+& 1,."/2& 4/*;7%a& ?*/6*$0+^@(%&
.1?(4#7(&*+1`/@(#/(&07(##7B7&8^)"(2+S&U7)(*#/9+>/5&:711//&9+&
1=(2& ;/,/2+*/9+>//& 50,5(215& 170(*4(##7& #(079;7"#7%S& kG(B7V
)#54#55& /)(5& ?*(0*+@(#/5& 12*+#$& 0& 1.?(*)(*"+0.& #(/98("#7&
78(*#(215&?(*(`7)7;&6&;/,/2+*/9;.&#707B7&2/?+&d&1$*-(07B7S&R,5&
n27B7& 0,+12-& #+;(*(#+& /1?7,-970+2-& 1$*-(07%& ;78/,/9+>/7##$%&
*(1.*1a&6727*$%&)712+,15&(%&0&#+1,()1207&72&GGG:a&0&6+=(120(&/1V
27=#/6+& 787B+@(#/5& k#707%l& ?712s(,->/#167%& n,/2$a& 1'7*;/*7V
0+##7%& ?7& 87,-4(%& =+12/& /9& ?*()12+0/2(,(%& 1/,70$`& 12*.62.*S&
:7,-& +*;//a& ?*+077`*+#/2(,-#$`& 7*B+#70& /& 1?(>1,."8& 8.)(2&
B,+0#$;&78*+97;&167#>(#2*/*70+#+&#+&27;a&=278$&78(1?(=/2-&n27%&
n,/2(&?71275##$%&)712.?&6&/127=#/6+;&1$*-(0$`&87B+2120S&3&*(V
9.,-2+2(& :711/5& ;7"(2& ?*(0*+2/2-15& 0& )/67(& ?7,/>(%167(& B71.V
)+*1207a& ?7)78#7(& ^"#7+;(*/6+#16/;& 8+#+#70$;& *(1?.8,/6+;S&
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$)$"

3?*7=(;a&?*71.@(120.(2&7#7&#(&)7,-4(&=(;&)7&7=(*()#7B7&6*/9/1+&
?(*(?*7/907)120+lijjS&&

Q7,->&)(,+(2&0$07)_&kG(B7)#54#(%&0,+12/&+*;/5&#."#+&0701(&
#(&),5&787*7#$&12*+#$a&+&),5&*(4(#/5&170(*4(##7&)*.B/`&9+)+=S&
<& ),5&/`& *(4(#/5&/)(+,-#+&/;(##7& +*`+/=#+5&#(*('7*;/*70+#V
#+5&+*;/5lijYS&

3& #+1275@((& 0*(;5& 377*."(##$(& 1/,$& :711//& 50,5^215&
k=(*#7%& )$*7%la& ?7B,7@+^@(%& 8(9& ?7,7"/2(,-#$`& *(9.,-2+270&
87,((& ?527%& =+12/& 8^)"(2+S& q+1275@+5& 07(##+5& *('7*;+& #(/9V
8("#7& ?7)*$0+(2& ;/,/2+*/1216.^& /)(7,7B/^a& 6727*+5& ?/2+(2&
k1/,70/670l&V&0$`7)>(0&/9&HQMa&6727*$(&01(&87,((&0,/5^2&#+&?.V
2/#16.^& ?7,/2/6.S& 3& 8,/"+%4/(& XWVXY& ,(2& 8.)(2& ?*7)7,"+2-15&
;(),(##7(&*+9,7"(#/(&170(2167%&;7)(,/S&R7*(07,^>/7##+5&/&17V
0(216+5&07(##+5&/127*/=(16+5&#+.6+&#+`7)/,/1-&?7)&"(126/;&B7V
1.)+*120(##$;& 67#2*7,(;a& #(& )7?.16+04/;& 6*/2/=(167B7& +#+,/V
9+S& q7& #+)7& *+9*+8+2$0+2-& +,-2(*#+2/0#.^& 6+9(##7%& /127*/^& /&
17>/7,7B/^a&6727*7%&?/=6+^2&0&07(##$`&0.9+`S&q(*('7*;/*70+#V
#+5&+*;/5&d&7)/#&/9&/127=#/670&67#1(*0+2/0#7%&/&#+>/7#+,/12/V
=(167%&/)(7,7B//a&6727*+5&/&?/2+(2&1/,70/670S&H+*)/#+,-#7(&/9V
;(#(#/(& 07(##7%& 7*B+#/9+>//& :711//& 79#+=+,7& 8$& ?7,#$%& /&
767#=+2(,-#$%&726+9&72&/;?(*167B7&#+1,()/5S&&

3& 9+6,^=(#/(& Q7,->& ?*(),+B+(2& *(4+2-& #(167,-67& 9+)+=_&
*+9s51#(#/(&27B7a&=27&1.@(120.^@+5&1/12(;+&07(##7B7&.12*7%120+&
#(& ;7"(2& 8$2-& *('7*;/*70+#+& 0& ?*/#>/?(b& ?*710(@(#/(& n,/2& d&
179)+#/(&1&#.,5&71#70+##7%&#+&*(+,-#$`&'+62+`a&+&#(&;/'+`a&07V
(##7%& /127*//& :711//a& 06,^=+5& /127*/^& 3(,/67%& 72(=(120(##7%&
07%#$b& 179)+#/(& +,-2(*#+2/0#7%& 1/12(;$& 07(##7B7& 78*+970+#/5&
?*/& B*+")+#16/`& 0.9+`S& T7& (B7& ;#(#/^a& 1*()120+& #+& n27& ;7B.2&
)+2-& )+,-#70/)#$(&?*()12+0/2(,/&'/#+#1707V?*7;$4,(##7%& n,/V
2$&12*+#$S&&

&&&
3$07)&

3(*#.1-& 6& ?712+0,(##7;.& 07?*71._& 6+6& *(4+^215& 0& :711//&
?*78,(;+a&1'7*;.,/*70+##+5&:78(*27;&R+,(;v&U7"#7&16+9+2-&17V
0(*4(##7&7?*()(,(##7a&=27&&B71.)+*1207&*+1`7).(2&7B*7;#$(&1*()V
120+&#+&/#12/2.2$a&#(1?7178#$(&0$?7,#52-&'.#6>//a&),5&6727*$`&
7#/&?*()#+9#+=(#$S&u2/&/#12/2.2$&?*(0*+2/,/1-& 0& 712*.^& 17>/V
+,-#.^&?*78,(;.a&7&6727*7%&5&?/1+,&)+0#7a&()0+&#+&?7,/2/=(167;&

"""""""""""""""""""""""""""""""""""""""""""""""""
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" $)%

B7*/97#2(&?750/,/1-&'/B.*$&2/?+&?7,670#/6+&I,61#/1+S&I#+,/9&
1/2.+>//& 0& 170*(;(##7%& :711//& ?7907,5(2& 9+6,^=/2-a& =27& *(=-&
;7"(2& /)2/& ?76+& 27,-67& 78& 7179#+#//a& +& #(& *(4(#//& ?*78,(;$S&
K/60/)+>//& 077*."(##$`& 1/,& (@(& #(& ?*7/974,7S& G772#74(#/(&
1.`7?.2#$`& /& ;7*16/`& 1/,& (@(& #(& 12+,7& ?*();(27;& ?.8,/=#7B7&
781.")(#/5S& I*;/5& /& ?7,/>/5& ?7)=/#5^215& >(#2*.a& +& #(& #+`7V
)5215&?7)&67#2*7,(;&;(12#7%&0,+12/S&377*."(##$(&1/,$&#(&'7*V
;/*.^215&/9&,^)(%&1&)(;76*+2/=(16/;/&.8(")(#/5;/a&?7167,-6.&
2+6/`&,^)(%&0&*711/%167;&78@(120(&?76+&;(#-4/#1207S&3$*+872V
6+&)(;76*+2/=(16/`&.8(")(#/%&1*()/&?*7'(11/7#+,-#$`&07(##$`&
?76+& (@(& (12-& )(,7& 8.).@(B7S& H#/B/& I,(61+#)*+& Q7,->+& ;7B.2&
1,."/2-& `7*74/;& 00()(#/(;& 07&;#7"(1207& 67#6*(2#$`& +1?(6270&
?*78,(;$a&`+*+62(*#$`&),5&170*(;(##7%&:711//S&

&
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&
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&

O27&2+67(&6*()7&Q+;,(2+&
31(& ;+,7V;+,-16/& 9)*+07;$1,5@/(& ,^)/& ;7(B7& ?767,(#/5a&

6727*$`&k=(*2&)(*#.,l&*7)/2-15&0&GGG:a&?*7"/,/&107^&"/9#-&0&
n27%& 12*+#(& 0& 6+=(120(& 16*$2$`& /#712*+#>(0& /,/& 0#.2*(##/`&
n;/B*+#270S& U#7B/(& /9& #/`& 72,/=+,/1-& 107(%& 178120(##7%& ;(*7%&
/*7#//a&)/12+#>//a&7212*+#(##712/&/&8*(9B,/07B7&,^87?$2120+&67&
01(;.a&?*7/1`7)5@(;.&076*.BS&q+&n2.&2(;.&."(&1.@(120.^2&>(,$(&
8/8,/72(6/S&O2(#/(&;7"#7& #+=+2-& 726.)+& .B7)#7S& 3& 27;& =/1,(& 1&
6#/B/&T(2*+&3+%,5a&6727*$%&.(`+,&/9&GGG:&?7&;#7B/;&;72/0+;a&
0& 27& =/1,(& *+)/& 079;7"#712/& =/2+2-& ,^8$(& 6#/B/a& +& #(& 27,-67&
?*7).6>/^&170(2167%&/9)+2(,-167%&;+4/#$ij[S&

U7"#7&*+90/2-&/)(^&3+%,5&7&10787)(&6+6&27=6(&721=(2+S&31(;&
/90(12#7& 6*()7& ?*/#>+& Q+;,(2+& k3(1-& ;/*& 2^*-;+a& /& R+#/5& d&
`.)4((& /9& (B7& ?7)9(;(,/%lS& J& ).;+^a& 6+")$%& "/2(,-& #+4(%&
12*+#$&)7,"(#&.27=#/2-&n27&6*()7&?*/;(#/2(,-#7&6&)+##7;.&0*(V
;(#/&/&7812752(,-120+;_&k3(1-&;/*&2^*-;+a&+&:711/5&d&`.)4((&/9&
((&?7)9(;(,/%lS&I*B.;(#270&),5& 2+67B7&.27=#(#/5& 27"(&`0+2+(2S&
F?7;5#.&)0+_&#+&?*725"(#//&rr&0(6+&GGG:&12+,&=(;?/7#7;&;/*+&
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ij[&G;S_&3+%,-&TS&G0787)+&d&27=6+&721=(2+S&N&"/9#/a&/16.1120(&/&7&1(8(&c&T(2*&3+%,-b&V&US_&
I12*(,-_&ã≠èäéfa&DWXD&



$)&"

?7&.#/=27"(#/^&178120(##7B7&#+1(,(#/5&d&/&#/627&9+&n27&#(&?7#(1&
;7*+,-#7%a& .B7,70#7%a& ?7,/2/=(167%& /& ;(2+'/9/=(167%& 720(212V
0(##712/&C0&17720(2120//&1&6,+11/=(167%&2/?7,7B/(%&H+*,+&J1?(*V
1+ES& w#+=/2a& 2+& "(& '7*;.,+& 72#71/215& 67& 01(;& #+>/5;a& #+1(,50V
4/;&:711/%16.^&/;?(*/^cGGG:a&+&?71,(&X]]X&BS&179)+04/;&107/&
B71.)+*120+S& 31(& 7#/& 12752& ?(*()& /16.4(#/(;& 12+*7%& '7*;.,$&
kr7*74+&/,/&?,7`+&d&#7&n2+&;75&12*+#+la&6727*+5&0$07)/2&107^&
12*+#.&9+&*+;6/&;7*+,-#7B7&/&?7,/2/=(167B7&71.")(#/5S&T71,()V
120/5& 27"(& `7*747&/90(12#$S&P1,/& 1.)/2-& 72& ?*72/0#7B7a& 27& 01(&
712+,-#$(& #+>//a& 0`7)5@/(& 0& 170(216/%& 8,76a& ;7B.2& ?*(78*+97V
0+2-&6*()7&Q+;,(2+&0&72#74(#//&178120(##7%&12*+#$S&R.;+^a&6*(V
)7&Q+;,(2+&72#71/215&67&01(;&#$#(&1.@(120.^@/;&12*+#+;a&12+V
#70/215a& (1,/& .B7)#7a& ?*/#>/?7;& B*+")+#167B7& 12+#70,(#/5& ,^V
87B7&/#)/0/)+S&3()-&Q+;,(2&0$12.?+,&?*72/0&01(%&1/12(;$&?701(V
)#(0#7B7&?70()(#/5a&?*/6*$0+^@(%15&?*/#>/?+;/&`*/12/+#167B7&
;/*7?7*5)6+S&&

t7*;.,.&Q+;,(2+&5&?*(),+B+^&)7?7,#/2-&67#12+2+>/(%&u*#12+&
!#B(*+a&0$16+9+##7%&?71,(&027*7%&;/*707%&07%#$_&&kT*+0/2(,-12V
0+&1;(#5^2&)*.B&)*.B+a&6+6&=,(#/6/&,(#27=#7B7&=(*05b&#7&/`&B7,7V
0+a&/`&.;7?712/B+(;$%&`+*+62(*&712+(215&?*("#/;S&H+")7(&#707(&
?*/12*+/0+(2&*5)&#70$`&6+;(*&6&1.@(120.^@(%&2^*-;(S&<16.11207&
B71.)+*120(##7B7&.?*+0,(#/5&01(&87,((&107)/215&6&.;(#/^&?*/&01(;&
?*/& 27;& 179)+0+2-& /,,^9/^& 10787)$a& +& 1,()70+2(,-#7a& B,+0#$;&
1*()1207;& #+*5).& 1& ?7,/>/(%& 12+#70/215& ?*7?+B+#)+lijiS& G2+,7&
8$2-a& +#+,/9& 09+/;71059/& 9)(1-& /& 1(%=+1& 1.@(120.^@/`& /,,^9/%&
10787)$& 1& )(52(,-#712-^& ?7,/>//& /& ?*7?+B+#)$& V& #(78`7)/;$%&
n,(;(#2&B*+")+#167B7&/&?7,/2/=(167B7&071?/2+#/5S&&&

A(?(*-& 174,^1-& #+& ;+61/;.& ?*+62/=(167%& ;.)*712/& q78(,(0V
167B7& ,+.*(+2+& K-0+& K+#)+.a& 6727*$%& 8$,& .=+12#/67;& 170(2167B7&
+27;#7B7&?*7(62+S&F"(&0&X]YWV(&B7)$&7#&?*/4(,&6&0$07)._&kK+#)+.&
1=/2+(2a&=27&k>(,-^&.;#7B7&=(,70(6+a&"(,+^@(B7a&(,/67&079;7"#7a&
1=+12,/07& ?*7"/2-& 107^& "/9#-a& 50,5(215& ;+61/;+,-#7(& 1+;772V
12*+#(#/(&72&9+)+=a&6727*7(&12+0/2&?(*()&1787%&B71.)+*1207a&2(;&87V
,((&170(2167(a&6727*7(&?712*7(#7&#+&.B#(2(#//lij\S&372&78&n27%&;(*(&
/#)/0/).+,-#7B7&/&;+11707B7&7179#+#/5&1.2/&170(2167B7& B71.)+*12V
0+a&1?717870&(B7&071?*7/907)120+&0&170*(;(##7;&*711/%167;&B71.)+*V
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&
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G*()/&#/`&#+`7)/215&IS<Sq/67,+(0&$&8$04/%&Q,+067;&?7B*+#/=V
#$`& 07%16& :t& C1& X]]Z& BSEa& )/*(627*& t()(*+,-#7%& ?7B*+#/=#7%&
1,."8$&:711//&C1&X]]j&BSES&3&)(6+8*(&X]]i&BS&7#&?7)+,&0&7212+06.&1&
?712+& )/*(627*+& tTGa& #(& 17B,+1/04/1-& 1& *(4(#/(;& T*(9/)(#2+&
:t& 7& #(?*+0707;& ?(*(#71(& ?7B*+#/=#7B7& ?712+& #+& *711/%167V
B*.9/#167%&B*+#/>(S&w+2(;&(B7&/98*+,/&0&R.;.S&&

U(").& )(,7;& B(#(*+,& /9)+(2& 6#/B/& ?7)& 107/;& /;(#(;S& G+;&
?/4(2&/,/&(;.&17=/#5^2&d&n272&07?*71&5&9)(1-&#(&*+11;+2*/0+^a&
`725& =2(#/(& k37(##7V/127*/=(167B7& ".*#+,+l& ?7907,5(2& (B7& ?7V
12+0/2-S&3&n27;&".*#+,(&?750,5^215&12+2-/&7&27;a&6+6&B(#(*+,$&
/1?7,-9.^2&,/2(*+2.*#$`&1,.Ba&+&9+2(;&1+;/&"(&*+116+9$0+^2&78&
n27;S&A+6&=27&?*7'(11/5&8.6*+%2(*70&12+,+&#(&;(#((&.#/0(*1+,-V
#7%a&=(;&17=/#(#/(&*(=(%&B,+0+;&B71.)+*120+iYWS 3&?*()/1,70//&6&
7)#7%& /9& 6#/B& B(#(*+,+& IS3SK+*/7#70& `+*+62(*/9.(2& +027*+& 6+6&
k9+872#/6+&N2(=(120+l&/&?*/9$0+(2&9+&#(B7&;7,/2-15piYX&&

U7,/2-15& 5& #(& .;(^a& `725& 0& +*;//& 721,."/,& ?7,7"(##$%&
1*76S&T7&*7).&1,."8$&/;(,&7?$2&78@(#/5&1&B(#(*+,+;/&d&72&7)#7V&
)7&=(2$*(`V90(9)#$`S&q7&27B)+&5&B7)/,15&/;&0&1$#70-5&/,/&0#.6/S&
<&?727;.&7#/&8$,/&),5&;(#5&72>+;/V67;+#)/*+;/S&A(?(*-&5&1+;&
72(>V67;+#)/*S& T7& 6,+11/'/6+>//& <SM(12."(0+VK+)+a& 12+,& .=(V
#$;& 2+67B7& *+#B+a& 6727*$%& 0& :711//& 17720(2120.(2& B(#(*+,V
?7,670#/6.S&I&0&F6*+/#(&d&;+*4+,.&*7)+&07%16S&q(9+0/1/;7&72&
;7(%& *7)71,70#7%& ?7& 079*+12.& ?712(?(##7& ?(*(`7".& 0& +61+6+,$S&
T7n27;.& /;(^& ?*+07& 0$50/2-& 12*.62.*.& 179#+#/5& & B(#(*+,V
?/1+2(,5&/&=,(#+&?+*,+;(#2+S&T*/&n27;&.=2.&#+.=#$%&1;$1,&;(#V
2+,-#712/&0&27,670+#//&ISJSQ.*(0/=+_&n27&/1?7,-970+#/(&,/2(*+V

"""""""""""""""""""""""""""""""""""""""""""""""""
ij]& G;S_& G7B*/#& 3S3S& X]\YVDWWY_& 2*/& ?*(0*+@(#/5& 170*(;(##7%& :711//& cc& N2(=(120(##+5&
/127*/5S& DWWYa& & Za& 1SXZS& T*+0)+a& 27=6+& 9*(#/5& 3S3SG7B*/#+& #(& 50,5(215& ()/#120(##7%S&
R*.B/(&+027*$&#+=/#+^2&721=(2&.?+)6+&)(;76*+2//&0&:711//&1&*+112*(,+&M(,7B7&)7;+S&G;S_&
N12*7016/%&IS3S&X]]ZS&:+112*(,&kM(,7B7&)7;+lS&USa&J.9+a&u61;7a&DWW\&
iYW&G;S_&H7,(1#/670&IS&G?/=*+%2(*$S&USa&DWWi&&&
iYX&G;S_&q/67,+(0&IS<S&q+&?(*(,7;(S&w+?/16/&*.1167B7&B(#(*+,+S&USa&G70*(;(##$%&?/1+2(,-S&
X]]\&



$)("
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Q(#(*+,&06,^=+(2&107(&*+11.")(#/(&7&170*(;(##7%&*711/%167%&
;(#2+,-#712/& 0& k.*76/& /127*//l_& :711/5& #+`7)/215& #(& 0& #707%&
/1`7)#7%& 27=6(a& +& ?7V?*("#(;.& k"(1267& 9+6*(?,(#+l& #+& 71/&
?*()4(120.^@(B7& *+90/2/5S& G(B7)#54#/%& )(#-& $& n27& 78@+5& *+0V
#7)(%120.^@+5&.1/,/%&172(#&;/,,/7#70&*711/5#&?*74,$`&127,(V
2/%S&A7a&=27&:711/5&1(B7)#5&/;((2a&V&#(&?7)+*76&1.)-8$a&+&*(9.,-V
2+2& #(.12+##7%& 87*-8$& #+*7)+& 9+& 0$"/0+#/(S& T7=2/& 01(& 07%#$&
?*72/0&:711//&?*/`7)/,/1-&#+&k1;.2#$(&0*(;(#+l&V&?(*/7)$&12+V
#70,(#/5&B71.)+*120(##712/&/&#(.127%=/0712/&((&;(").#+*7)#7B7&
?7,7"(#/5S&q7&25"(,$(&/1?$2+#/5&/&?72*51(#/5&=+127&?*/07)/V
,/&:711/^&6&.6*(?,(#/^&;7B.@(120+&12*+#$S&3&170(216/%&?(*/7)&
:711/5&179)+,+& 10(*`)(*"+0.&17&01(;/&#(78`7)/;$;/&?+*+;(2*+V
;/& ?7,/2/6/a& & n67#7;/6/a& #+.6/a& 6.,-2.*$& /& 07(##7%& ;7@/S&
GGG:&d&n27&#+4+&/127*/5S&:+)/&0$"/0+#/5&#+&?*725"(#//&0(670&
:711/5& 8$,+& 0$#.")(#+& )78/0+2-15& ;+61/;.;+& B71.)+*120(##7%&
>(#2*+,/9+>//S&A+670+&71#70#+5&2*+)/>/5a&6727*+5&#(&.6,+)$0+V
(215&0&*+;6/&(0*7?(%16/`&?*()12+0,(#/%&7&)(;76*+2//&/&+817,^V
2/9;(S&T*+0/,7&:711//& V& *("/;&71+")(##7%&6*(?712/S&N#& 2*(87V
0+,& 72& #+*7)+& ?7"(*2070+2-& 0& ?7,-9.& B71.)+*120+& 01(;/& 8,+B+;/&
)(;76*+2//_&07,-#7125;/a&0(=(0$;/&2*+)/>/5;/a&079;7"#7125;/&
1+;712752(,-#7B7&*+90/2/5&B7*7)70V*(1?.8,/6S&&

Q(#(*+,V?+*,+;(#2+*/%& 2*+62.(2& n2/& k.*76/l& 6+6& #(?*(,7"V
#$(&/12/#$&/&?*()?71$,6/&;(#2+,-#712/S&I&((&?*/*7).&7#&0$07V
)/2&#(&/9&,/2(*+2.*$a&12*.62.*&179#+#/5&/&6.,-2.*$&C6+6&?*(),+V
B+(2&/127*/6&ISJSQ.*(0/=Ea&+&/9&1701(;&)*.B7B7&07?*71+_&?7=(;.&.&
#+1&)7,B7&9+?*5B+^2v&R,5&n27B7a&?7&(B7&;#(#/^a&#+)7&?7#52-&#+V
>/7#+,-#7V?1/`7,7B/=(167(& 107(78*+9/(&d&;(#2+,/2(2&*711/%16/`&
#+*7)70S& N178(##712/& /127*/=(167B7& *+90/2/5& '7*;/*.^2& ;(#2+V
,/2(2a&+&;(#2+,/2(2&0$12.?+(2&'+627*7;&/127*/=(167B7&?70()(#/5&
/& )(%120/5&,^)(%S&F1,70/5& 2+67B7&;(#2+,/2(2+& 1,().^@/(_& ),/V
2(,-#7(& 1.@(12070+#/(& :711//& 0& *("/;(& 71+")(##7%& 6*(?712/b&
"(126+5& >(#2*+,/9+>/5b& =+127(& '/9/=(167(& /& ;7*+,-#7(& ?(*(#+V
?*5"(#/(b& 7B*7;#$(& ,/4(#/5b& 8(9B*+#/=#+5& 0(*+& 0& >+*(%a& k0$V
)+^@/`15& *.6707)/2(,(%l& /& B(*7(0S& 31(& n27a& ?7& +027*/2(2#7;.&
;#(#/^& B(#(*+,+a& 1'7*;/*70+,7& .& #+*7)+& :711//& 6+=(120+& 0$17V
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67%&B71.)+*120(##7%&)/1>/?,/#$a&"(*20(##712/a&0$#71,/0712/&/&
0(,/67B7&2(*?(#/5iYZS&&

H#/"6+&IS<S q/67,+(0+&0$4,+&87,((&XY&,(2&#+9+)S&3&;7;(#2a&
67B)+& 5& ?/4.& n2/& 12*76/a& 0& *.1167;& <#2(*#(2(& 0/1/2& 87,((&
XZZWWWW&1+%270a&+027*$&6727*$`&?7#/;+^2&;(#2+,/2(2&0&17720(2V
120//&1&?*/6+97;&B(#(*+,+a&`725&0?7,#(&079;7"#7a&=27&7#&(B7&#(&
72)+0+,p&<#+=(&B707*5a&01(&;7/&1772(=(120(##/6/&7859+#$&"/2-&0&
*("/;(&71+")(##7%&6*(?712/&/&>(#2*+,/9+>//a&)7&?*()(,+&#+?*5V
B+2-15a&8$2-&01(B)+&B7270$;/&6&25B72+;&/&,/4(#/5;a&0(*/2-&0&>+V
*(%&/&B(*7(0S&&

G,70+& /90(12#$(a& 6+6& 8+*+8+##+5& )*78-S& 37& 0*(;5& 1,."8$& 0&
G70(2167%&+*;//&5&/9.=+,&.12+0&0#.2*(##(%&1,."8$&/&?7178/(&),5&
?7,/29+#52/%S&31(&n2/&/12/#$&0952$&B(#(*+,7;&722.)+S&w+=(;&"(&
?*/?,(2+2-&;(#2+,/2(2&6&17,)+2167;.&.12+0.&/&.*76+;&+*;(%167%&
1,70(1#712/v& <& #(."(,/& B(#(*+,& 1+;& 01(& n27& 17=/#/,v& A.2& ;#(&
?7;7B,+&;75&87,(9#-&Q.22(#8(*B+S&IS<S q/67,+(0&=(12#7&11$,+(215&
#+& 6#/B.& #(67B7& tS q(12(*70+S& J& 9+,(9& 0& 107%& +*`/0a& 0$#.,& ((&
67#1?(62S& <& .8()/,15_& 01(& ?(*(=/1,(##$(& 1(#2(#>//& 7& *.1167;&
;(#2+,/2(2(&1?/1+#$&.&6+#)/)+2+&'/,7,7B/=(16/`&#+.6&tS q(12(V
*70+S&A72&(@(&0&X]\X&BS&?7,.=/,&9+&107%&7?.1&?*(;/^&xH&3KHGUS&
3/)/;7a&?7n27;.&(B7&6#/B+&)7&1/`&?7*&0/1/2&0&<#2(*#(2(S&u27&/9V
8+0,5(2&;(#5&72&((&?(*(16+9+&d&,^87?$2#$(&;7B.2&?*70(*/2-iYjS&I&
5&?*7127&67#12+2/*.^_&27=6+&9*(#/5&6+#)/)+2+&#+.6&/&67;17;7,-V
167B7& ,+.*(+2+& tS q(12(*70+& #+& *.116.^& /127*/^& 0& >(,7;a& N6V
258*-16.^&*(07,^>/^a&#$#(4#^^&:711/^&/&0$2(6+^@.^&/9&#/`&
;(#2+,-#712-&?*()071`/2/,+&?79/>/^&B+9(2$&kw+02*+lS&A+6707&#(V
7"/)+##7(&1,()120/(&/1?7,-970+#/5&?7#52/5&k;(#2+,-#712-l&?*/&
781.")(#//&/127*//&/&170*(;(##7B7&171275#/5&:711//S&&

<#+=(&B707*5a&;#(#/5&#(6727*$`&B(#(*+,70V?+*,+;(#2+*/(0&/&
67;17;7,-16/`&,+.*(+270&C6&27;.&"(&6+#)/)+270&#+.6âE&7&?*/*7)(&
*711/%167%& ;(#2+,-#712/& 170?+)+^2a& +& #(78`7)/;$;& n,(;(#27;&
n27%&;(#2+,-#712/&?7,+B+(215&07%#+&6+6&#7*;+&17>/+,-#7B7&1.@(V
12070+#/5S&A(?(*-&?71;72*/;a&6+6&n2+&#7*;+&?*750,5(215&0&170*(V
;(##7%&*711/%167%&*(+,-#712/S&&&

R+,-#(%4((&/9,7"(#/(&&50,5(215&*+90/2/(;&/)(%a&."(&0$16+V
9+##$`& ?*/& +#+,/9(& ?(*07%& *711/%167V=(=(#167%& 07%#$& CX]]jV
X]][&BBSE&=(*(9&?*/9;.&67#>(?270&k?*(0*+@(##7B7&1(?+*+2/9;+l&/&

"""""""""""""""""""""""""""""""""""""""""""""""""
iYZ&G;S_&q/67,+(0&IS&T7#52-&.;7;&/&1(*)>(;&cc&G,707S&X]]\a& &Xa&1SZVY&
iYj&G;S_&yzz{_ccëëëS{ÜÅz~�ySÄåÜ|ÑSÜÖceÇöÖÇÇz®|cê~zÅÜåzÖÜåcÄÅÇzÅÜ|®Syzî}&&



%++"

k67,7#/+,-#7%& 07%#$liYYS& & T7)20(*")+^215& ,/& n2/& 67#>(?2$&
?*+62/67%& 027*7%& *711/%167V=(=(#167%& 07%#$& CDWWWVDWWD& BBSE& /&
6+6/(&2(7*(2/=(16/(&;7)(,/&;7"#7&?*/&n27;&/1?7,-970+2-v&&

u,(627*+,-#$%&?*7>(11&/&07%#+&
3& 6#/B(& kO(=#5& DWWZS& T7,/2/=(16/%& ?*7>(11& 0& 9+9(*6+,-(l&

178*+#&;+2(*/+,&7&?7,/2/=(167%&;+#/?.,5>//&0$87*+;/&0&O(=#(S&
3(1-& ;+2(*/+,& 7?/*+(215& #+& 78@.^& `+*+62(*/12/6.& 1/2.+>//_&
kG78$2/5&?71,()#/`&,(2&?7,#712-^&?*((;120(##$&d&/`&78s()/#5V
(2&1,()70+#/(&1/^;/#.2#7%&?7,/2/=(167%&67#s^#62.*(a&+&#(&"(V
,+#/(& .*(B.,/*70+2-& 1,7"#(%4.^& 17>/+,-#7V?7,/2/=(16.^& ?*7V
8,(;.liY[S&&

37&0*(;5&0$87*70&0&76258*(&DWWZ&BS&0&O(=#(&DW á&#+1(,(#/5&
C127*7##/6/& #(9+0/1/;712/& *(1?.8,/6/E& 17B,+1#7& 17>/7,7B/=(V
16/;&)+##$;&8$,/&/16,^=(#$&'()(*+,-#7%&0,+12-^&/9&?*707)/V
;7B7& (^&k?7,/2/=(167B7&.*(B.,/*70+#/5lS&à/2(,/&*(1?.8,/6/&/&
1,."+@/(&'()(*+,-#$`&1/,&875215&6+)$*70167%&B0+*)//S&q+&G(V
0(*#7;& H+06+9(& 01(B)+& )(%12070+,/& *+9,/=#$(& 1?(>1,."8$& C72&
M*/2+#167%&/&N1;+#167%&/;?(*/%& )7& 170*(;(##7%&tGMEa& n612*(V
;/1216/`&/&2(**7*/12/=(16/`&7*B+#/9+>/%S&q7&n27&#(&78s51#5(2&/&
#(&7?*()(,5(2&178$2/5&?71,()#/`&,(2S&

q+&G(0(*#7;&H+06+9(&27,-67&0&O(=#(&#+>/7#+,-#7(&)0/"(#/(&
?*7079B,+1/,7&6.*1&#+&72)(,(#/(&72&:711//a&0&/#$`&*(1?.8,/6+`&
n27& 8$,7& ,/4-& ?*72/071275#/(;& ;(12#$`& n,/2& 1& +?(,,5>/(%& 6&
U7160(&6+6&6&+*8/2*.S&N)#+67&k?70$4(#/(&12+2.1+l&07&01(`&*(1V
?.8,/6+`&17?*707")+,71-&9+#52/(;&720(2120(##$`&?71270&k#+>/7V
#+,-#$;/& 6+)*+;/lS& <1`7)& /9& O(=#/& *.116759$=#7B7& #+1(,(#/5&
#+=+,15&(@(&0&67#>(&071-;/)(152$`a&?*/&w+0B+(0(S&w)(1-&0$2(1#(V
#/^&*.116759$=#$`&1?717812070+,+&/&8(9*+872/>+S&H*/;/#+,-#7(&
)+0,(#/(&8$,7&78*+@(#7&#+&2(`a&627&#(&8$,&9+@/@(#&2(%?70$;/a&
*7)70$;/&10595;/a&V&27&(12-&#+&#(=(=(#167(&#+1(,(#/(S&&

u67#7;/=(16+5&?7,/2/6+&*("/;+&R.)+(0+&0&X]]D$X]]j&BBS&#(&
72,/=+,+1-&72&87,-4/#120+&*(B/7#70&:711//S&A.2&#(&8$,7&?*/0+V
2/9+>//S&3(1-& 8^)"(2&O(=#/&.4(,&#+&?(=+2+#/(& 178120(##7%&0+V
,^2$a& 7& 6727*7%& ;(=2+,/& 2+6"(& ;#7B/(& B.8(*#+27*$& k6*+1#7B7&
"""""""""""""""""""""""""""""""""""""""""""""""""
iYY&G;S_&U+6+*(#67&3STS&:+1?+)&/;?(*/%_&07%#+&0&1/12(;(&k>(#2*V?(*/'(*/5l&C12+2-5&XVDE&cc&
f|É~åS&U(").#+*7)#$%&".*#+,&'/,717'70&1,+05#16/`&12*+#S&DWWZa& &Zb&DWWja& &jb&:+1?+)&
/;?(*/%& /& ?*78,(;+& 67,7#/+,/9;+& C12+2-5& XVDE& cc& T7,/2/=(16+5& 67#>(?27,7B/5_& ".*#+,&
;(2+)/1>/?,/#+*#$`&/11,()70+#/%S&DWXDa& &XVD&
iY[&O(=#5&DWWZS&T7,/2/=(16/%&?*7>(11&0&9+9(*6+,-(a&N20S*()S&K.6+4(016/%&GSUS&USa&UrQa&
DWWja&1SXW&



" %+*

?751+l&:711//S&R.)+(0&0&76258*(&X]]Z&BS&?79)*+0/,&P,->/#+&1&?7V
8()7%&#+)&3(*`70#$;&G70(27;a&?7167,-6.&178120(##$%&?+*,+;(#2&
7#&,/60/)/*70+,&#(167,-6/;/&;(15>+;/&*+#((S&T(*(B707*$&;("V
).&:711/(%&/&O(=#(%&0(,/1-&05,7a&`725&7#/&;7B,/&8$&?*/0(12/&6&
.*(B.,/*70+#/^&72#74(#/%a&6+6&1&A+2+*12+#7;S&&

3&O(=#(&71,+8,5,/1-&0,+12#$(&12*.62.*$a&.1/,/0+,15&6*/;/V
#+,a& .9+67#/0+,/1-& *+9,/=#$(& 077*."(##$(& '7*;/*70+#/5S& u27V
;.& #(78`7)/;7& 8$,7& ?*72/0712752-S& q7& '()(*+,-#$(& 1/,70$(&
12*.62.*$a& #+?*72/0a& +62/0#7&/1?7,-970+,/& 1(?+*+2/1216/%& +#6V
,+0& 0& 107/`& /#2(*(1+`a& 6+6& k7''47*#.^& 97#.l& ),5& ?7)B72706/&
1?(>7?(*+>/%S&3& X]]DVX]]Z& BBS& 0& `7)(& 07%#$& 1&I8`+9/(%& *711/%V
16/(& 07(##$(& /& 1?(>1,."8$& B7270/,/& 8+2+,-7#& m+;/,5& M+1+(0+&
),5&)(%120/%&?*72/0&Q*.9//S&&

q+& *711/%16/`& ?+*,+;(#216/`& 0$87*+`& XD& )(6+8*5& X]]Z& BS&
'()(*+,-#+5& 0,+12-& ?*7/B*+,+& 67;;.#/12+;& /& à/*/#70167;.S&
T71,(&n27B7&7#+&*(4/,+&.?7)78/2-15&k#+>/7#+,V?+2*/72+;l&$&071V
12+#70/2-& 67#2*7,-& #+)& ;52("#7%& ?*70/#>/(%S& T*().1;+2*/0+V
,/1-&k?(*(B707*$&#+&'7#(&1/,707B7&)+0,(#/5l&/&?7))(*"6+&+#2/V
).)+(0167%&7??79/>//S&kq7&0167*(&67#2*7,-&#+)&7?(*+>/(%&?(*(V
4(,&6&1?(>1,."8+;a&6727*$(&077*."+,/&+#2/).)+(016/`&k7??79/V
>/7#(*70la&179)+0+5&#+&2(**/27*//&:711//&#(9+67##$(&077*."(#V
#$(& '7*;/*70+#/5a& /& *+16*.=/0+,+1-& 1?/*+,-& B*+")+#167%& 07%V
#$liYiS&

31(B7& 9+& ?(*0.^& /& 027*.^& 07%#.& 0& O(=#(& ?7B/8,/& 767,7& iW&
2$1S& B*+")+#16/`&,/>&/&767,7&XD&2$1S&*711/%16/`&07(##71,."+V
@/`&/&172*.)#/670&'()(*+,-#$`&1/,70$`&12*.62.*S&A7=#$(&>/'V
*$& #(/90(12#$& d& ;/*#$`& "/2(,(%& #/627a& 6*7;(& ?*+079+@/2#/V
670a&#(&1=/2+,b&?72(*/&07(##$`&)7&1/`&?7*&9+1(6*(=(#$iY\S&&

:711/%167(&/&=(=(#167(&78@(120+&/&B71.)+*120+&0&X]]iVX]]]&BBS&
76+9+,/1-& #(1?7178#$& 9+@/2/2-& ?*+0+& B*+")+#a& ?*72/0712752-&
n612*(;/12+;&/&6*/;/#+,.&/&1?7,9+#/^&6&#707%&07%#(S&&

P1,/&1772#(12/&=/1,7&?7B/84/`&/&/1=(9#.04/`&1&#+1(,(#/(;&
*(1?.8,/6/a& 27& 9+& ?71,()#((& XW& ,(2& O(=#5& ?(*("/,+& ?7,70/#.&
027*7%& ;/*707%& 07%#$& /& >(,$%& k87,-47%l& 12+,/#16/%& 2(**7*S&
T*(12.?,(#/5&712+^215&8(9#+6+9+##$;/a&/&n27&?*707>/*.(2&#70$(&
?*(12.?,(#/5S&&

"""""""""""""""""""""""""""""""""""""""""""""""""
iYi&A+;&"(a&1SXD&
iY\&R*.B/(&+027*$&?*/07)52&/#$(&>/'*$_&9+&78(&07%#$&?7B/8,7&?*/;(*#7&ZWW&2$1Sa&XDW&2$1S&
d&0&?(*07%a&712+,-#$(&07&027*7%&*711/%167V=(=(#167%&07%#(S&G;S_&T7,/267016+5&IS&327*+5&
=(=(#16+5S&USa&w+`+*70a&DWWDa&1SDY]&



%+!"

H7#>+&#+1/,/^&)7&1/`&?7*&#(&0/)#7S&<27B7;&?(*07%&07%#$&d&
k#+0()(#/5&67#12/2.>/7##7B7&?7*5)6+l&V&12+,&*+9B.,&8+#)/2/9;+&
/&0+,&?7`/@(#/%&,^)(%S&327*+5&07%#+&d&2+6&#+9$0+(;+5&k67#2*V
2(**7*/12/=(16+5&7?(*+>/5l&V&&?7*7)/,+&07,#.&k4+`/)167B7l&2(*V
*7*+S&&

D[& 76258*5& 0& `7)(&42.*;+&A(+2*+,-#7B7& >(#2*+& #+&R.8*706(&
*711/%16/;&1?(>#+97;&8$,7&.8/27&01(&jW&2(**7*/1270a&#7&?7B/8,7&
XZW& 9+,7"#/670& 72& /1?7,-970+##7B7& 1?(>1,."8+;/& .1$?,5^@(B7&
B+9+S&&

:711/%167(& B71.)+*1207& /1?7,-9.(2& 1/,.S& kq7& *(9.,-2+2$&
?*/;(#(#/5&1/,$&12+052&?7)&17;#(#/(&9+50,(##$(&0,+12-^&>(,/a&
/& ?*7/9#71/;$(& 1,70+S& w+& 01(;/& 1,70(1#$;/&42+;?+;/& Ck67#2*V
2(**7*/12/=(16+5& 7?(*+>/5la& k27=(=#$(& .)+*$la& kB.;+#/2+*#$(&
67*/)7*$la& k?7,/2/=(167(& .*(B.,/*70+#/(lE& 76+9$0+(215& 78*+2V
#$%&1;$1,S&G,70+;/&7&k87*-8(&1&2(**7*/12+;/l&?*/6*$0+(215&*(V
+,-#+5&07%#+&1&1(?+*+2/12+;/&C1&/98*+##$;&0&5#0+*(&X]]i&BS&?*(V
9/)(#27;& U+1`+)70$;ES& k37112+#70,(#/(& 67#12/2.>/7##7B7& ?7V
*5)6+l& 78(*#.,71-& /16.1120(##7& 179)+##$;& ?*+070$;& 0+6..;7;a&
B)(&1/,70$(&12*.62.*$&)(%120.^2&87,((&"(12767&/&8(167#2*7,-#7a&
=(;&?*/&G2+,/#(liY]S&&&

:711/5&d&07^^@+5&12*+#+S&T7n27;.&178$2/5&0&O(=#(&0,/5^2&
#+&"/9#-&'()(*+>//&0&>(,7;S&:(=-&/)(2&#(&27,-67&7&2(**7*/12+`a&
1?7178#$`& +2+670+2-& k72& U7160$& )7& 1+;$`& )7& 76*+/#lS& O(*(9&
O(=#^&?*7`7)52&17,)+2$&/&172*.)#/6/&01(`&*711/%16/`&1/,70$`&
12*.62.*&/9&01(`&*(B/7#70S&N?$2&8(167#2*7,-#7B7&/&8(9#+6+9+##7V
B7&#+1/,/5&#+)&=(,70(67;a&#+)&?*+07;&/&#+)&1;$1,7;&/&?7);(#$&
?7#52/%&#(&?*7`7)/2&8(11,()#7S&k:711/5&1(B7)#5&#(&9+12*+`70+#+&
72&0790*+@(#/5&272+,/2+*#7B7&?*74,7B7a&7871#70+04(B715&#+&2$V
15=#7%&=+12/&((&2(**/27*//li[WS&

H+6&?*7/1`7)/2&n27&0790*+@(#/(v&
&

39B,5)&".*#+,/12+&
3& 6#/B(& I##$& T7,/2670167%& 7?/1+#+& =(=(#16+5& "/9#-& #+&

07%#(a&170*(;(##+5&*711/%16+5&"/9#-&#+&'7#(&07%#$a&/&?712+0,(#&
07?*71_& 67;.& #."#+& n2+& 07%#+v& u?/B*+'7;& 6#/B/& T7,/267016+5&
095,+& 1,70+& KSqSA7,127B7a& #+?/1+##$(& XYW& ,(2& #+9+)_& k3& 07%#(&
*.116/`&1&B7*>+;/&1?*+0(),/0712-&#+&127*7#(&*.116/`S&q7&7'/>(V

"""""""""""""""""""""""""""""""""""""""""""""""""
iY]&O(=#5&DWWZS&T7,/2/=(16/%&?*7>(11&0&9+9(*6+,-(a&N20S*()S&K.6+4(016/%&GSUS&USa&UrQa&
DWWja&1SX[&
i[W&A+;&"(a&1SX[&



" %+#

*$&?*/(9"+^2&#+&H+06+9& ?76+9+2-& 107^&`*+8*712-a& ?7,.=/2-&?7V
167*((&=/#&/&2(?,(#-67(&;(12(=67lS&N?/4.&1+;$(&?76+9+2(,-#$(&
n?/97)$a&?*78,(;$&/&67#12+2+>//i[XS&&&&

G7B,+1#7&7'/>/+,-#7%&/#'7*;+>//a&0&1?(>7?(*+>//&C2S(S&027V
*7%& =(=(#167%& 07%#(E& ?*/#/;+,/& .=+12/(_& 87%>$& 0#.2*(##/`&
07%16&U3R&:t&/&tGMb& 172*.)#/6/& 1?(>#+9+& Q:F&UN&:tb& ?*()V
12+0/2(,/& H*=+,7(0167%& *+%7##7%& 07(##7%& 67;(#)+2.*$& /& 0*(V
;(##$`& *+%7##$`& 72)(,70&3Rb& ,/=#7& B(#(*+,V,(%2(#+#2&U7,2(#V
167%a&67;+#).^@/%&N8s()/#(##7%&B*.??/*7067%&07%16&/&1/,b&07V
(##$(& 105@(##/6/&/&?*76.*7*$&8,+B71,70,5,/&6*70+07(&07(##7(&
8(9.;1207&/&?7B*7;$S&3&1(#258*(&DWWX&BS&0&O(=#^&8$,&#+?*+0,(#&
B(#(*+,V,(%2(#+#2&IST79)#5670& 17& 1?(>/+,-#$;& 9+)+#/(;& ?*(9/V
)(#2+_&178*+2-&'+62$&7&07/#16/`&?*(12.?,(#/5`a&1)(,+2-&0$07)$&
/& )7,7"/2-& B,+0(& B71.)+*120+S& T71,(& 0$?7,#(#/5& 9+)+=/& /& #+V
?*+0,(#/5& 1& )76,+)7;& 6& ?*(9/)(#2.& (B7& 0(*27,(2& 8$,& 18/2& #+)&
Q*79#$;a&0;(12(&1&(@(&7)#/;&B(#(*+,7;&/&4(12-^&?7,670#/6+;/&
Q(#42+8+a&17&01(;/&;+2(*/+,+;/&7&07(##$`&?*(12.?,(#/5`&0&97#(&
+#2/2(**7*/12/=(167%&7?(*+>//S&&

3& 6+")7%& =+12/& (12-& 7'/>(*& d& ?71*()#/6V'/#+#1/12& ;(").&
07(##$;/&/&#+1(,(#/(;S&N#&9+#/;+(215&*+8727*B70,(%&+*(1270+#V
#$;/S& H+")$%& .=+12#/6& '/#+#1707%& >(?7=6/& *+11=/2$0+(2& #+&
107^&)7,^S&N'/>(*&78$=#7&1778@+(2&"(#@/#+;a&6+67%&0$6.?&#+V
)7&?*/#(12/&0&67;(#)+2.*.a&=278$&/`&;."=/#&6&0(=(*.&0$?.12/V
,/S& kw+=/126/l& ),5& ,70,/& 87(0/670& 9+0(*4+^215& ?*/;/2/0#$;&
27*B7;_&270+*V)(#-B/V270+*lS&&

:711/%16/(& 17,)+2$& 12*(,5^2& 0& ;/*#$`& "/2(,(%& ?.,5;/& 1&
n61>(#2*/67;a& 6727*$(& 9+?*(@(#$& 6& ?*/;(#(#/^& 01(;/& 67#0(#V
>/5;/&6+6&8(1=(,70(=#$(S&

H& #+=+,.& 2*(2-(B7& B7)+& 07%#$& 76+9+,71-a& =27& 8+#)/216/(&
B*.??$a&?*7=(1$0+^@/(&*./#$&?7&#7=+;a& V& n27&k6,.8&?7&6*/;/V
#+,-#$;& /#2(*(1+;l_& .B7,70#/6/& /9& =(=(#16/`& *5)70a& ?(*(;(V
4+##$(& 1& *711/%16/;/& 07(##71,."+@/;/a& #+`7)5@/;/15& k?*/&
/1?7,#(#//lS&<;&#+&01(&#+?,(0+2-&d&/)(7,7B/=(167(a&#+>/7#+,-V
#7(& *+9;("(0+#/(a& ?*/#+),("#712-& 6& ?*72/0787*120.^@/;&
07^^@/;&127*7#+;S&k<12/##$%&/#2(*#+>/7#+,-#$%&6*/;/#+,a&/&
`72-&8(9&?*/9#+670&#$#(&;7)#7B7&;(").#+*7)#7B7&2(**7*/9;+a&#7&

"""""""""""""""""""""""""""""""""""""""""""""""""
i[X&3&6+=(120(& )7?7,#(#/5&;7"#7&/1?7,-970+2-_&I#?/,7B70&<S&F*76/&+*;//&/&07%#$a&/,/&
r*7#/6+&=(=(#16/`&8.)#(%&cc&H7#2/#(#2S&DWWDa& &XXja&1SDWjVDiWa&+&2+6"(&87,((&)0.`&;/,V
,/7#70&?*7?*+0/2(,-120(##$`&1+%270a&6727*$(&0&#+1275@((&0*(;5&0/152&0&:.#(2(S&&



%+$"

1/,-#((&42+870a&12*+2(B/%&/&2+62/6a&6727*$(&#(1?7178#$&712+#7V
0/2-&6*70+0$%&?7276li[DS&&

37(##$(& 12+,/& `795(0+;/& ;(12#7%& "/9#/S& N#/& .12+#70/,/&
)/6/(&?7*5)6/_&#71/2(,-&/#'7*;+>//&7&*(+,-#7;&171275#//&B*+V
")+#167B7&#+1(,(#/5&?*/*+0#(#&6&0*+"(167;.&,+9.2=/6.a&1&6727V
*$;& #+)7& ?712.?+2-& ?7& 9+67#+;& 07(##7B7& 0*(;(#/S&O(=#5& #+07)V
#(#+&)78*707,-#$;/&?7;7@#/6+;/&k7*B+#70l&/9&=/1,+&=(=(#>(0S&
T7n27;.&?*+62/=(16/&#(079;7"#7&720(*2(2-15&72&07(##$`S&k37(#V
#$(&?*/0$6,/&0&O(=#(&#(&27,-67&.8/0+2-a&B*+8/2-a&#+1/,70+2-&/&
167,+=/0+2-& =(=(#>(0& 0& 6*/;/#+,-#$(& B*.??$& ?7)& 178120(##$;&
*.6707)1207;&1&>(,-^&170;(12#7%&#+"/0$a&V&7#/&*+9)(,/,/&12*+#.&
#+&)0(&=+12/_&2(`a&627&1&#/;/a&/&2(`a&627&?*72/0&#/`li[ZS&&

:711/%16+5& ?*+071,+0#+5& >(*670-& 7?*+0)$0+(2& n2.& 07%#.S&
w)(1-& 7#+& *.6707)120.(215& 09B,5)+;/& >+*16/`& B(#(*+,70a& 6#/B/&
6727*$`& 0& DWWW& B7)$& #(6727*$(& /9)+2(,/& 60+,/'/>/*.^2& 6+6&
k8(121(,,(*$lS&q+?*/;(*a&7)/#&/9&#/`&8*+,&#+&1(85&1;(,712-&.2V
0(*")+2-a&=27&0&/1,+;/9;(&721.2120.(2&#*+0120(##$%&/)(+,_&k<1V
,+;/9;&8(*(2&=(,70(=(16.^&?*/*7).a&6+6&7#+&(12-&17&01(;&((&10(V
27;&/&17&01(^&((&B*59-^a&8,+B71,70,5(2&0&#(%&01(&7)/#+6707a&)+(2&
9+67##$%&/1`7)&`7*74(;.&/&).*#7;.a&78(@+5&?*7)7,"(#/(&2+67B7&
171275#/5&0&1+;7%&0(=#712/S&N859+##712/a&#+,+B+(;$(&n27%&*(,/V
B/(%a& 1712752& 0&,(B67%& 78*5)#712/&/&#(#+0/12/&6&#(0(*#$;S&U.V
1.,-;+#/#&0$#71/2&/9&107(%&0(*$&)712+27=#7(&.)70,(207*(#/(&.;V
120(##7(& /& #(079;.2/;7(& )707,-1207& 1+;/;& 1787^p& U7B.@(1207&
?(*07B7& 09*$0+& ;.1.,-;+#120+& ?*7/1`7)/2& /;(##7& 72& 7105@(#/5&
).*#$`&127*7#&=(,70(=(167%&?*/*7)$&d&*+9#.9)+##712/&12*+12(%a&
90(*120+a&'+#+2/9;+a&+?+2//p&H7B)+&#*+0120(##$%&?7"+*&67#=/2V
15a&72&;.1.,-;+#120+&712+#(215&27,-67&?(?(,a&7)#+&8(1?,7)#+5&78V
*5)#712-a&78@(120(##$%&/&.;120(##$%&9+127%a&+?+2/5&?-5#/>$&1&
?7`;(,-5li[jS& T7& ;#(#/^& n27B7& 9+07(0+2(,5& H+06+9+a& 0& >(,7;&
+9/+2+;&=.")$&?7#52/5&78&72(=(120(a&78&78@(120(##7;&/#2(*(1(a&7&
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#+1,7/,+1-& #+&O(=#^& 5678$&;/*#.^& d& B)(& ?*()?7=/2+^2& 78;+#a&
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k1,(2+`l&?7,(0$`&67;+#)/*70& 1&>(,-^&0$*+8726/&()/#7%&12*+2(V
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?+)#/6/&/&07127=#/6/&077*."+^215&/9V9+&*.8("+a&27&2*(2-5&1/,+&
67*;/215&?*(")(&01(B7&72&07(##71,."+@/`&0#.2*/&1+;7%&O(=#/a&
76+9$0+5& /;& *+9,/=#$(& .1,.B/& /& .=+120.5& 0& /`& 67;;(*=(16/`&
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/&?*(9/)(#216/`&12*.62.*S&:711/%16+5&0,+12-&#(&"(,+,+&#/6+6/`&
0$51#(#/%&)(,+&7&;+11707;&9+`7*7#(#//a&?7,#712-^&72*/>+5a&=27&
n27& )(,7& *.6& 07(##71,."+@/`S& &G*+9.& ?7)#5,+1-& 07,#+& 6*(;,(0V
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07%#.&#+&G(0(*#7;&H+06+9(&)7&2(`&?7*a&?76+&:711/5&?7;7"(2&(;.&
17`*+#52-&6*(1,7&C?(*(/98*+#/(&#+&027*7%&1*76ES&GmIa&P0*717^9a&
P0*7?+*,+;(#2&/&NMGP&'+62/=(16/&1)(,+,/&01(a&=278$&9+2.4(0+2-&
n2.&/127*/^S&t+62/=(16/&0&O(=#(&?*72/0787*120.^2&#(&87(0/6/&/&
'()(*+,$a& +& '()(*+,$& /& B*+")+#167(& #+1(,(#/(_& kq7& 0& )+##7;&
1,.=+(&B*+")+#167(&#+1(,(#/(a&?*/#/;+^@((&#+&1(85&("()#(0#$%&
.)+*& #+*.4(#/%&?*+0& =(,70(6+a& #(&;7"(2& 8$2-& ?*/9#+#7& 0& 1772V
0(2120//& 1& )76.;(#2+;/& NNq& 7)#7%& /9& 2+6/`& k?*72/0787*120.^V
@/`& 127*7#lS& q.& +& 7& k17B,+1//l& *711/%167B7& ?*+0/2(,-120+& #(&
?*/`7)/215&B707*/2-li\\S& &U/*a&w+?+)a&1778@(1207&7212.?/,/1-&/&
?7907,5^2&#+4(%&0,+12/&207*/2-&0&O(=#(&01(a&=27&(%&`7=(215a&7)V
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*70+##$`&0$87*+`b&B,+0#$%&'()(*+,-#$%&/#1?(627*&!"#7B7&'(V
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9+2*.)#(#/5\WZS&N2*/>+2(,-#+5&7>(#6+&?7,/2*.670&/&7178/1270&17V
)(*"/215&2+6"(&07&;#7"(120(&6#/B&)*.B7B7&?/1+2(,5V'*7#270/6+&
3SI12+'-(0+S&&

P@(& 7)/#& ?/1+2(,-& MS r+9+#70& )+(2& `+*+62(*/12/6.& HQM& 0&
67#2(612(& 78@(%& 7>(#6/& GGG:_& kP(& )(52(,-#712-& ?*/#527& #+9$V
0+2-&?*72/079+67##7%S&G?*+4/0+(215a&=27&2+67(&9+67#S&H+6&87,-V
47%& 76(+#16/%& 67*+8,-& 71#+@(#& 178120(##7%& n,(62*712+#>/(%a&
2+6&7*B+#$&*+1?7,+B+,/&178120(##7%&^*/1?*.)(#>/(%S&N#/&1,()7V
0+,/& /#12*.6>/5;& /& 9+67#+;a& 6727*$(& 1+;/& "(& /978*(2+,/S &
3&n27;&1?(>/'/=(167;&9#+=(#//&9+67#&(12-&#(&=27&/#7(a&6+6&1707V
6.?#712-&?*+0/,a&?7&6727*$;&#+),("/2&207*/2-&8(99+67#/(S&A+%V
#+5&?7,/>/5&?(*(*71,+&1+;+&1(85S&u27&8$,+&?7/12/#(&.#/0(*1+,-V
#+5&7*B+#/9+>/5a&0$?7,#504+5&1$16#$(a&1,()120(##$(a&?1(0)71.V
)(8#$(& /& 6+*+2(,-#$(& '.#6>//a& 1,."/04+5& 7)#70*(;(##7& /#12V
"""""""""""""""""""""""""""""""""""""""""""""""""
\WD&M$670&3S&R7,B+5&)7*7B+&)7;7%S&U7160+a&U/#16a&IGAVrI:3PGAa&DWWYa&1SXiD&&
\WZ&A+;&"(a&1SX\\VX\]a&D[Xa&Zi\&
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*.;(#27;&272+,-#7B7&67#2*7,5&/&.12*+4(#/5&/&*$=+B7;&n67#7;/V
6/p&3&67#(=#7;&1=(2(&015&B71.)+*120(##+5&;+4/#+&0&87,-4(%&/,/&
;(#-4(%&12(?(#/&76+9$0+,+1-&0&0()(#//&2+%#7%&?7,/>//S&A+670+&
8$,+&,7B/6+&?7*7)/04(B7&((&12*75S&q7&2+&"(&,7B/6+&.=*(")(#/5a&
6727*7(&12+,7&0$4(&1(85&1+;7B7a&?*/07)/,7&?(*/7)/=(16/&6&1+;7V
?7()+#/^p&0*(;5&72&0*(;(#/&7#+&72B*$9+,+&.&1(85&`0712$a&67#(=V
#712/&/&)+"(&B7,70.S&u27&8$,7&#(78`7)/;7&),5&*(B(#(*+>//p&q(V
6727*$(&1=/2+,/&n272&*("/;&#+1/,-120(##$;&0#(4#/;&C=."(*7)V
#$;E&?7*7")(#/(;S&q+&1+;7;&)(,(&n27&8$,&#+*7)#$%&*("/;S&:(V
"/;a&B)(&0(1-&#+*7)&070,(=(#&0&?*+62/6.&#+1/,/5S&q+=+,-1207&.BV
#(2+(2&?7)=/#(##$`a&?7)=/#(##$(&)*.B&)*.B+p<127*/5&:711//&0&
rr&0(6(&d&?*/;(*&.)*.=+^@(%&8(1?7,(9#712/&"(*20&/&.1/,/%l\WjS&&

<127*/6&US Q(,,(*&?/4(2a&=27&:711/(%&0&rr&0(6(&.?*+0,5,/&
)(B(#(*+2$S&u2/&,^)/&"(,+^2&.,.=4/2-&1/12(;.a&#(&;(#55&((&71V
#70S&N)#7%&/9&2+6/`&71#70&50,5(215&?7,/2/=(16+5&?7,/>/5a&6727V
*+5&?*7)7,"+(2&,B+2-&07&01(`&#+?*+0,(#/5`S&:7;+#2/=(16+5&'+9+&
*('7*;$& HQM& 171275,+& 0& ?7?$26(& 0$,(=/2-& 7B*7;#.^& *+670.^&
7?.`7,-&?.2(;&?*(0*+@(#/5&((&07&;#7"(1207&;+,(#-6/`&7?.`7,(%S&
q7&tGM&d&?*5;7%&#+1,()#/6&HQMS&N#+&`7=(2&67#2*7,/*70+2-a&+&#(&
87*72-15&1&?*(12.?#$;&;/*7;S&3&;/*(&#(2&2+67B7&)(;76*+2/=(167V
B7& B71.)+*120+a& 0&6727*7;&>(#2*+,-#$;&7*B+#7;& 0,+12/&50,5(215&
?7,/2/=(16+5&?7,/>/5\WYS&&

U7"#7&?*/0(12/&*5)&+#+,7B/=#$`&1.")(#/%S&w+0(*4.&/`&0$V
16+9$0+#/(;& /127*/6+& IS3S N12*70167B7a& 6727*$%& 1=/2+(2& HQM&
B,+0#7%&?*/=/#7%&*+1?+)+&GGG:_&kH27&"(&71.@(120,5,&?*7B*+;;.&
?(*(12*7%6/v&H27&#+?*+0,5,&7B7#-&?7&42+8+;v&H27&*+9*+8+2$0+,&
?,+#$& 1+;7/12*(8/2(,-#7%& /)(7,7B/=(167%& 0#.2*(##(%& 07%#$v&
H27&?*707>/*70+,&#+>/7#+,-#$(&67#',/62$v&H27&0$07)/,&)/11/V
)(#2167(& )0/"(#/(& /9& ?7)?7,-5v& H27& B7270/,& /& 71.@(120,5,&
k8+*`+2#$(l&*(07,^>//v&HQMS&F=*(")(#/(a&6727*7(&)7,"#7&8$,7&
12752-& #+& 12*+"(& /#2(*(170& 170(2167%& /;?(*//a& 07,-#7& /,/& #(V
07,-#7& 12+,7&7)#/;&/9& ((&;7B/,-@/670S&<&0()-&#/627&#(& 9+12*(V
,/,15S&H+6&+6+)(;/6&K(B+170S&H+6&w.8+270l\W[S&&

<2+6a&9#+=/2(,-#+5&=+12-&#+1(,(#/5&:711//&)70(*5(2&+*;//&/&
1?(>1,."8+;b& ?*()12+0/2(,/& 1?(>1,."8& 1=/2+^2& 107(%& B,+0#7%&

"""""""""""""""""""""""""""""""""""""""""""""""""
\Wj&r+9+#70&MS&K/2(*+2.*#$%&;.9(%S&<9&)#(0#/6+&?/1+2(,5&cc&N6258*-S&DWWja& &XXa&1SX[DV
X[Z&
\WY&G;S_&Q(,,(*&US&<127*/5&:711//S&X]XiVX]]YS&3&j&22S&ASjS&:711/5&#+&*+1?.2-(S&X]]WVX]]YS&
USa&X]][a&1SXW]a&j\a&ZZ]a&jZ]&
\W[&N12*7016/%&IS3S&G7,"(#/>$#_&?*7@+#/(&1&;/'7;S&USa&J.9+a&T*(1167;a&DWWja&1SYiW&
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9+)+=(%& 17`*+#(#/(& B71.)+*120+b& =+12-& ?/1+2(,(%& /& ?*7'(11/7V
#+,-#$`& /127*/670& ?7,+B+^2& +*;/^& /& 1?(>1,."8$& n,(;(#2+;/&
272+,/2+*#7B7&12*75&/&;7B/,-@/6+;/&B71.)+*120+S&&&

t+62& *+98*71+&;#(#/%& 10/)(2(,-120.(2& 7& 1.@(12070+#//&?*7V
8,(;$S& J& ?*(),+B+^& *+11;+2*/0+2-& ?7,/>/^& 1& 27=6/& 9*(#/5& ?7V
,/>(/9/*.^@/`& /& ?7,/>(/9/*70+##$`& 17>/+,-#$`& B*.??S&
<`&*712&;7"#7&1=/2+2-&78@(%&8^*76*+2/=(167%&`+*+62(*/12/67%&
;7)(*#/9/*.^@/`15&78@(120S&R,5&67#6*(2#7B7&?*()12+0,(#/5&78&
n27%& `+*+62(*/12/6(& #+)7& .=/2$0+2-& 7178(##712/& B(#(9/1+& /&
'.#6>/7#/*70+#/5&?7,/>/%&67#6*(2#$`&12*+#a& 0& 27;&=/1,(&:71V
1//cGGG:S&&

&
3(2`/%&?7,/>(%16/%&9+0(2&

ISQS O.6+*(0& )(2+,-#7& /9.=/,& B(#(9/1& 2+%#7%& ?7,/>//& :71V
1//S&q+&?*725"(#//&?(*07%&?7,70/#$&rXr&0S& 0&:711//&*+90/0+V
,/1-& 6+?/2+,/12/=(16/(& 72#74(#/5a& #+=+,15& ?*7;$4,(##$%& ?(V
*(07*72a&.1,7"#5,+1-&17>/+,-#+5&12*.62.*+&78@(120+a&079#/6+,/&
?(*0$(& n,(;(#2$& B*+")+#120(##712/S&R,5& 78(1?(=(#/5& n2/`& ?*7V
>(1170&2*(870+,+1-&78*+2#+5&1059-&;(").&0,+12-^&/&78@(1207;S&3&
9+?+)#$`& 12*+#+`& ((& 78(1?(=/0+,/& ?+*,+;(#2a& ?(=+2-a& 1.)& ?*/V
15"#$`a&+)076+2.*+S&:711/5&720(*B+,+&n2/&/#12/2.2$S&q/67,+%&X&
?7,+B+,a&=27&78*+2#.^&1059-&;7"(2&0$?7,#/2-& 1(6*(2#+5&1,."8+&
/& 1'7*;.,/*70+,& ((& B,+0#.^& 9+)+=.& V& 9+@/2+& k1/*$`&/& .B#(2(#V
#$`lS&N21^)+&0$2(6+,/&4/*76/(&17>/+,-#$(&'.#6>//&/&?+*+)761&
*711/%167%&?7,/2/=(167%&?7,/>//S&x+*-&1=/2+,a&=27&#(1;72*5&#+&
721.2120/(& B,+1#712/a& #()712+26/& 1.)+& /& 78@(%& ?7,/>//a& 2+%#+5&
1,."8+&1;7"(2&.12*+#/2-&67**.?>/^a&?*7/907,a&09526/&>(#2*+,-V
#7%&/&;(12#7%&+);/#/12*+>//S&N#&`72(,&179)+2-&n,/2#7(&.=*(")(V
#/(a&=,(#$&6727*7B7&8.).2&*.6707)12070+2-15&/)(%#$;/&;72/0+;/&
/&08(*.2&0&1(85&>0(2&+*/1276*+2//S&&

q7&)07*5#(&?*(9/*+,/&?7,/>/^&/&#(&?74,/& 1,."/2-& 0&"+#V
)+*;(*/^S&T7n27;.&0&#707(&0()7;1207&?*/4,71-&#+8/*+2-&+*;(%V
16/`& /& ',7216/`& 7'/>(*70a& 6727*$(& *.6707)12070+,/1-& ;+2(*/V
+,-#$;/&C+&#(&/)(%#$;/E&1778*+"(#/5;/S&T*/&q/67,+(&X&1,7"/V
,71-& #(167,-67& ?*+0/,& '.#6>/7#/*70+#/5& 2+%#7%& ?7,/>//_& +#+V
,/9& #+12*7(#/%& *+9#$`& B*.??& /& 1,7(0& C1712+0,(#/(& 2+6& #+9$0+(V
;$`& #*+0120(##7V?7,/2/=(16/`& 7897*70E& ),5& 0$50,(#/5& 7?+1#$`&
),5&0,+12/&#+12*7(#/%b&/#'7*;+>/5&0(*`70#7%&0,+12/&7&01(`&#(V
B+2/0#$`&'+62+`&#+&)+##7%&2(**/27*//&),5&10()(#/5&/&?*/#52/5&
;(*& 0& 87*-8(& 1& #71/2(,5;/& 9,+b& ?*(1,()70+#/(& 01(`& C+& #(& 27,-67&



" %!#

*(07,^>/7##$`E&#+?*+0,(#/%&78@(120(##7V?7,/2/=(167%&;$1,/&/&
)(%120/5S&&

3&>(,7;&179)+#/(&m&72)(,(#/5&/&67*?.1+&"+#)+*;70&1$B*+,7&
#(B+2/0#.^& *7,-& 0& /127*//& :711//S& A+%#+5& ?7,/>/5& 9+B7#5,+&
0B,.8-& 78@(120+& 01(& #+9*(0+04/(& 87,(9#/S I& B,+0#+5& 17>/+,-#+5&
9+)+=+&)(52(,-#712/&d&k9+@/2+&1/*$`&/&.B#(2(##$`l&76+9+,+1-&#(&
?7)& 1/,.& 2+%#7%& ?7,/>//\WiS& 3& =(;& "(& ?*/=/#$& ((& 8(11/,/5v&
T.12-&720(252&#+&n272&07?*71&1+;/&?7,/>;(%12(*$S R,5&n27B7&1"+V
27& 071?*7/90().& 71#70#$(& /)(/& ;(;.+*70& ISTS U+*2$#70+& kU75&
1,."8+&0&N2)(,-#7;&67*?.1(&"+#)+*;70l&/&TSTS w+0+*9/#+&k:+87V
2+& 2+%#7%& ?7,/>//lS& T(*0$%& 8$,& #+=+,-#/67;& G+*+270167B7& /&
U71670167B7& 7`*+##$`& 72)(,(#/%& 0& X]W[VX]Xi& BBSa& 027*7%& V&R7#V
167B7&/&3+*4+0167B7&7`*+##$`&72)(,(#/%&0&X]WYVX]XWV(&BBS&C*+87V
2+,& 2+6"(& 0& H/4/#(0(& /& N)(11(ES& q+?/1+##$(& 0& n;/B*+>//& ;(V
;.+*$&=+12/=#7&?7907,5^2&0$50/2-&1?(>/'/6.&?7,/>(%167B7&?7V
0()(#/5&/&;$4,(#/5S&ISTS U+*2$#70&#+)(5,15&kp?7;7=-&2(;a&627&
8.)(2& 0& #707%a& 079*7")(##7%& /& 7?*76/#.04(%& 87,-4(0/670& :71V
1//&7*B+#/970$0+2-&)(,7&0#.2*(##(B7&710()7;,(#/5&),5&8.).@(B7&
#+>/7#+,-#7B7& *.1167B7& ?*+0/2(,-120+l\W\S& A(?(*-& 6+6& *+9& n27&
k#707(&0*(;5l&#+12.?/,7S&q(&9*5&B(*7/&US M.,B+670+&?*()16+9$V
0+,/&78@(1207a&0&6727*7;&*5)7;&1&6+")$;&=(,70(67;&?712+052&B7V
*7)707B7\W]S&q7&?76+&16+"(;&7&*.1167;&k12+*7;&)78*7;&0*(;(#/lS&&&&
"""""""""""""""""""""""""""""""""""""""""""""""""
\Wi&O.6+*(0&ISQS&A+%#+5&?7,/>/5&:711//S& X\DYVX\YY& BBS&à.67016/%VU7160+a& kH.=6707&?7V
,(la&DWWYa&1SYi\VY\iS&T*/=(;a&."(&0&67#>(&rXr&0S&0&:711//&8$,+&0$16+9+#+&/)(5&78&.#/0(*V
1+,-#712/&?7,/>(%167B7&#+)97*+S&Q(#(+,7B/^&n27%&/)(/&;7"#7&/9.=+2-&#+&71#70(&7?.8,/67V
0+##$`&)76.;(#270S&372&7)/#&/9&#/`S&TS<S:+=67016/%&9+0()70+,&9+B*+#/=#7%&+B(#2.*7%&*71V
1/%167%&?7,/2/=(167%&?7,/>//&0&X\\YVX]WD&BBS 3&)76,+)#7%&9+?/16(&)/*(627*.&R(?+*2+;(#V
2+&?7,/>//&TSqSR.*#707&7#&0$16+9+,&/)(^&7&179)+#//&0&:711//&*(07,^>/7##7B7&)0/"(#/5&
?7)&?*/6*$2/(;&?7,/2/=(167%&?7,/>//_&kG67,-67&8$&#/&079#/6+,7&#+&?*712*+#120(&:711//&
72)(,-#$`&/&9+;6#.2$`&*(07,^>/7##$`&6*."670a&?7,/2/=(16+5&?7,/>/5&)+##7%&;(12#712/&
01(B)+&/;((2&079;7"#712-&78s()/#/2-&/`&),5&8(974/87=#7B7&67#2*7,5&/&107(0*(;(##7&?*(1(V
6+2-&?*(12.?#$(&9+;$1,$S&G71*()727=/0+5a&?.2(;&0#.2*(##(B7&079)(%120/5a&1+;$(&*+9#7*7)V
#$(& *(07,^>/7##$(& n,(;(#2$& 0& >(#2*+,-#$(& B*.??$a& 7*B+#$& #+90+##7%& ?7,/>//& )7,"#$&
1)(,+2-15&*+1?7*5)/2(,5;/&?7,7"(#/5a&+&#(&8$2-&*+8+;/&*(07,^>/7##$`&?*()?*/52/%S&T*/&
/90(12#7%&#+127%=/0712/&/&2+62(&7#/&;7B.2&)70(12/&)(,7&)7&27B7a&=27&?7)?7,-#$(&/a&0778@(a&
?*7'(11/7#+,-#$(&*(07,^>/7#(*$&)7,"#$&8.).2&17%2/1-&?7)&/`&?*5;$;&#+8,^)(#/(;&1&27%&
/,/&)*.B7%&,(B+,-#7%&1*()7%a&/;&17=.0120.^@(%S&H+")$%&*(07,^>/7#(*a&)(%120.^@/%a&#+V
?*/;(*a& 0&T(2(*8.*B(a&#+& 178120(##$%&12*+`a&#(?*(;(##7&?*/;6#(2&6&/16.1120(##7;.&>(#V
2*.a&#+`7)5@(;.15&0&0()(#//&;(12#7B7&*.6707)/2(,5&*79$16#7%&)(52(,-#712-^a&/&#+/87,((&
7?+1#$(&67#1?/*+27*$&01(B)+&8.).2&#+&0/).&),5&17720(2120(##$`&?*72/0&#/`&;(*7?*/52/%lS&
IB(#2.*#+5&*+872+&?7,/2/=(167%&?7,/>//&:711/%167%&/;?(*//S&G87*#/6&)76.;(#270&X\\WV
X]XiS&G712S&PS<Sò(*8+670+S&UVGT8a&R;/2*/%&M.,+#/#a&DWW[a&1SX\&&&
\W\& kN`*+#6+lS& 371?7;/#+#/5& *.6707)/2(,(%& ?7,/2/=(167B7& 1$16+S& ASXa& USa& q707(&
,/2(*+2.*#7(&7879*(#/(a&DWWja&1SXiW&
\W]& 3& kI*B.;(#2+`& /& '+62+`l& ?*/07)/215& >/'*+& Y& ;/,,/7#70& d& 127,-67& #+4/`&
1772(=(120(##/670& 1,."/2& 0& 1/,70$`& 12*.62.*+`S& G;S_&
yzz{_ccïÜ~öï|z~zS}~®Å≥|ÖÜÄå}S�|îcXX\DSyzî}S& I& /#)/0/).+,-#$`& ?*()?*/#/;+2(,(%& ZaY&
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R7&*(07,^>//&?7,/2/=(16+5&?7,/>/5&67#2*7,/*70+,+&01(&#+V
?*+0,(#/5&?7,/2/=(167%&)(52(,-#712/&V&72&*(07,^>/7##7%&)7&,/V
8(*+,-#7%& /& 677?(*+2/0#7%S& 3#.2*/& ?7,/2/=(167%& ?7,/>//& 079V
#/6,7& 2*/& ?*7'(11//_& 1(6*(2#$(& 172*.)#/6/& C1(6172$Ea& ?*7076+V
27*$&/&n61?(*2$S&3&/27B(&R(?+*2+;(#2&?7,/>//&/;(,&XWWá&10()(V
#/5& 7& 01(`& *(07,^>/7#(*+`S& 31(& 1(6172$& 87,-4(& 01(B7& ,^8/,/&
)(#-B/S& 3& U3R& 1.@(12070+,& k*(?2/,-#$%& '7#)l& ),5& 7*B+#70&
k?*+07%& ?(=+2/l\XWS& u27& ?7*7")+,7& ?*78,(;$& 7287*+& 1(617270& /&
*.6707)120+&1(6172+;/S&&&

R,5&+#+,/9+&n2/`&?*78,(;&1,().(2&.=/2$0+2-&2*/&6*/2(*/5_&&
XS& q+>/7#+,-#$%& 6*/2(*/%& 171275,& 0& 27;a& =27& 0& #+=+,(& rr&

0(6+& #+& 0(*4/#(& 67*?.1+&"+#)+*;70& ?*(78,+)+,/& #(;>$a& B*(6/a&
(0*(/a& ,+2$4/a& 6727*$`& ?712(?(##7& #+=+,/& 9+;(#52-& 6+9+6/\XXS&
G*()/&1(617270&?*(78,+)+,/&(0*(/&/&0(,/67*711$S&&

DS& T7& ?*7'(11/7#+,-#7;.& 6*/2(*/^& ?(*07(& ;(127& 9+#/;+,/&
,^)/& /#2(,,(62.+,-#$`& ?*7'(11/%& V& 0*+=/a& /#"(#(*$a& 78@(12V
0(##$(&)(52(,/a&,/2(*+27*$a&".*#+,/12$a&12.)(#2$&/&)+"(&k2(7V
*(2/6/&;+*61/9;+lS&N#/&?7?7,#5,/&*5)$&n61?(*270a&6727*$(&`7V
*747& 9#+,/& ?7,/2/6.a& /16.11207a& ,/2(*+2.*.a& 2(+2*a& ?*(11.a&
06,^=+5&0#.2*(##/(&72#74(#/5&01(`&n2/`&12*.62.*S&&

ZS& T7& ?7,/2/=(167;.& 6*/2(*/^& 0& 1712+0& 1(617270& 0`7)/,/&
=,(#$&01(`&7??79/>/7##$`&/&*(07,^>/7##$`&7*B+#/9+>/%a&*+87V
=/(a&7'/>(*$&/&#/"#/(&=/#$&+*;//S&

F6+9+##$(& 2*/&6*/2(*/5& 7?*()(,5^2& 0& ?(*07;&?*/8,/"(#//&
12*.62.*.&?7,/>(/9/*.^@/`&B*.??&0&:711//S&&&

3& 72#74(#/5`&;(").& 7`*+#67%& /& 1(6172+;/&U+*2$#70& *(67V
;(#).(2& 0$*+8+2$0+2-& k',^/)$& ).4(0#7%& *+1?7,7"(##712/& /&
)*."(120(##7%&?*/59#/a&#(78`7)/;$(&0&127,-&27#6/`&)(,+`lS&q(&
/16,^=(#7a&=27&n272&170(2&78s51#5(215&0,/5#/(;&B(#)(*#7B7&6*/V
2(*/5S& :.6707)/2(,/& 7`*+#6/& ?*/059$0+,/& 6& 1(8(& "(#@/#V
1(617270&)(#-B+;/&/&*7;+#2/=(16/;/&=.0120+;/&d&*+)/&,/60/)+V
>//& 7?+1#7%& k8+#)/2167V;+61/;+,/12167%l& )(52(,-#712/& k*(07V
,^>/7##7B7&72*(8-5l\XDS&&

<#+=(&B707*5a&)(52(,-#712-&?7,/2/=(167%&?7,/>//&#(079;7"V
#+&8(9&1?(>/'/=(167B7&1/;8/79+&107(67*$12/5a&,^80/&/&9+).4(0V

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
;/,,/7#+S& G;S_& yzz{_ccëëëSöîSÜÖcÅ�|Ä|î~�ÇcDWXjcWDcXDc{Üå®~zÅ}Çz®|VÜ|ÇÇ~~ciZDX[\V�y~Ç}|V
{ÜÅÑ{Ü~Ä~îåzÅ}Å~V®VÜ|ÇÇ~~VÇ|öÜåz~}|ÇVÄåVYWWVz&&T.12-&=/2+2(,-&?7*+9;$1,/2a&167,-67&B7*7)70$`&
1(B7)#5&#+&#(B7&?*/`7)/215p&
\XW&kN`*+#6+lSa&1SjW\&
\XX&A+;&"(a&1SZWDVZWYa&DjZ&
\XD&A+6&"(a&1SZW[VZWia&ZXZa&jDWa&XWWaXY\&
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#712/&0&72#74(#/5`&;(").&((&172*.)#/6+;/S&:.116+5&).4+&d&n27&
7178+5&?*()*+1?7,7"(##712-&6&172*.)#/=(120.&1&2+%#7%&?7,/>/(%S&
R,5& 7?/1+#/5& n27B7& 1/;8/79+&;7"#7&?*/;(#52-& +#+,/9& 67*?7*+V
2/0#7B7&179#+#/5a&?7167,-6.&0&#(;&*(+,/9.(215&()/#1207&17>/+,-V
#7%& /& 8^*76*+2/=(167%& 7*B+#/9+>//& B71.)+*120+\XZS& H710(##$;&
10/)(2(,-1207;&#(78`7)/;712/&2+67B7&+#+,/9+&50,5(215&60+,/'/V
6+>/5&78$=#$`&?71/)(,76&/&?-5#76&6+6&k67*?7*+2/076l&?71,(&27V
B7a&6+6&8$04/%&17B,5)+2+%&12+,&?*(9/)(#27;&:711//S&&

q7&0(*#.1-&6&12+*7;.&)78*7;.&0*(;(#/S&N287*&1(617270&?7*7V
")+,& 2*.)#712/S& G+;$;/& 67#1?/*+2/0#$;/& 8$,/& #+>/7#+,-#$(&
?+*2//&C(0*(%16/%&kM.#)la&+*;5#16/%&kR+4#+6>^2.#la&T7,-16+5&
17>/+,/12/=(16+5&?+*2/5Ea&6727*$(&6*+%#(&7?+1+,/1-&?*7076+>/%S&
T71,(&6+")7%&#(.)+=/&107/`&9+;$1,70&7#/&?7)0(*B+,/&)*.B&)*.B+&
2@+2(,-#7%&?*70(*6(a&.1/,/0+,/&67#1?/*+>/^S&T*/&78#+*."(#//&
1(6172+&7#&?*()+0+,15&1;(*2/a&/#7B)+&#(0(*752#7&"(12767%S&

3&n27%&1*()(&2*.)#7&8$,7&#+%2/&1(617270S&q+&n27;&71#70+#//&
*.6707)/2(,/& 7`*+#6/& ?7,+B+,/_& *(,/B/5a& #+*7)#712-a& 8$2a& #+V
>/7#+,-#+5& ?1/`7,7B/5& /& 071?/2+#/(& 1?,+=/0+^2& ,^)(%& 1/,-#((&
)762*/#&6,+11707%&87*-8$S&&

R(%120/2(,-#7a& #+>/7#+,-#$(& ?+*2//& 079#/6+,/& #+& 71#70(&
1/;8/79+&*(,/B//&/&?7,/2/6/S&q+?*/;(*a&+*;5#16/(&7*B+#/9+>//&
#+&2(**/27*//&:711//&/&T(*1//&/;(,/&8+9$&),5&#+?+)(#/5&#+&2.V
*76S&u2/&)(%120/5&71,7"#5,/&;(").#+*7)#$(&72#74(#/5S&:.1167(&
?*+0/2(,-1207&#+=+,7&?*(1,()70+2-&#(&27,-67&kR+4#+6>.2^#la&#7&
/& +*;5#16.^& >(*670-_& kp0$51#/,71-a& =27& ).`70(#1207& 1#+8"+(2&
?+*2/^&7*."/(;&/&)(#-B+;/a&.6*$0+(2&*+9$16/0+(;$`&/&015=(16/&
17)(%120.(2&n61>(11+;S&:(?*(11//&?*72/0&).`70(#120+&0$90+,/&2+V
67(&#(.)707,-120/(a&=27&?+*2/5&0&720(2&#+&n2/&;(*7?*/52/5&?(*(V
4,+&6&2(**7*.a&.8/0&;+11.&)7,"#712#$`&,/>&*.1167%&6+06+9167%&
+);/#/12*+>//a&72&0$14/`&)7&#/94/`&=/#70l\XjS&

"""""""""""""""""""""""""""""""""""""""""""""""""
\XZ&:+9)(,(#/(&2*.)+&?7*7")+(2&67*?7*+2/0#$(&/#2(*(1$a&0$*+"+^@/(15&0&67*?7*+2/0#7;&
179#+#//S&3&#(;&'/61/*.^215&72,/=/5&/#2(*(170&)+##7%&1'(*$&*+9)(,(#/5&2*.)+&72&)*.B7%&
/&1059+##$(&1&n2/;/&72,/=/5;/&;7#7?7,//&/&?*/0/,(B//&6+")7%&?*7'(11/7#+,-#7%&B*.??$S&
H7*?7*+2/0#7(& 179#+#/(& ß& ).`70#7V?*+62/=(16+5& ?*()?71$,6+& 8^*76*+2//S& K^8$(& 17>/V
+,-#$(&/&7*B+#/9+>/7##$(&'7*;$&#(&1.@(120.^2&/97,/*70+##7&72&;+2(*/+,-#$`&/#2(*(170&
9+#52$`&0&#/`&,^)(%S&u2/&/#2(*(1$&ß&B,+0#+5&17>/+,-#+5&?*/=/#+&12+8/,/9+>//&7*B+#/9+V
>/7##7V.?*+0,(#=(16/`&'7*;S&3().@/;&;72/07;& 67*?7*+2/0#7B7& 179#+#/5& 0$12.?+(2& 107(V
67*$12/(S&O(;&87,((&*+90/27&107(67*$12/(a&2(;&87,-4(&B71?7)1207&&8^*76*+2//&&/&?7,/>//&
#+)&&B71.)+*1207;&&/&&78@(1207;S&G;S&78&n27;&?7)*78#((_&U+6+*(#67&3STS&M^*76*+2/5&/&12+V
,/#/9;S&:71270V#+VR7#.S&<9)S&:71270167B7&B71.#/0(*1/2(2+a&X]\]a&1SXjVD\&
\Xj&A+;&"(a&1S[]&
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q(& ;(#((& 2*.)#7& 8$,7& #+%2/& 172*.)#/670& 1*()/& /)(%#$`&
+#+*`/1270V67;;.#+*70S& N#/& 6.,-2/0/*70+,/& k8(9;72/0#$%& 2(*V
*7*l& *+)/& 079)(%120/5& #+& k1$2$`& 8.*".+la& =278$& 9+12+0/2-& /`&
72)+0+2-&107/&/9,/46/&B7,7)#$;&/&#(/;.@/;&,^)5;&/&*+872+2-&
#+& ?7,-9.& ?*7,(2+*/(0S& T7& n2/;& 1778*+"(#/5;& 8*71+,/& 87;8$& 0&
<1?+#//a& :711//a& T7,-4(& /& )*S& N8s(62+;/& #+?+)(#/5& 12+#70/V
,/1-&2(+2*$a&*(127*+#$a&67#)/2(*16/(a&67B)+&2+;&#+`7)/,71-&;#7V
B7&*+97)(2$`&/&8(1?(=#$`&n61?,.+2+27*70\XYS&

H7*7=(&B707*5a&(1,/&?7,/2/=(16+5&7*B+#/9+>/5&8+9/*.(215&#+&
1059/& *(,/B//& /& ?7,/2/6/a& 27& n27& ?7*7")+(2& 2(**7*& ?*72/0& ,/>&
)*.B7%&#+>//&/&=,(#70&+??+*+2+&.?*+0,(#/5S&A7B)+&6+6&/)(%#$(&
1778*+"(#/5&0().2&6&;+11707;.&2(**7*.S&A+670+&/1`7)#+5&?*78,(V
;+& )(52(,-#712/& ?7,/2/=(167%& ?7,/>//a& ?*72/07)(%120.^@+5&
0(*8706(&1(617270S&&&&&

q(& ;(#((& 9#+=/;$& ?*78,(;$& 09+/;72#74(#/5& +*;//& /& "+#V
)+*;(*//S& 37(##$(& ?*72/07)(%12070+,/& 0(*8706(& 1(617270& 0& +*V
;//S&Q(#(*+,&R(#/6/#&1=/2+,&4?/7#+"&#/"#/`&=/#70&9+&7'/>(V
*+;/& B,+0#$;& n,(;(#27;& *+90*+2+& +*;//S&R+"(& 0& *+9B+*& ?(*07%&
;/*707%&07%#$&7#&?7,+B+,a&=27&0&+*;//&#(&)7,"#7&8$2-&#/6+67%&
?7,/2/6/a& kp+& (1,/& #+& #((& .6+9$0+^2& 4?/7#$& /& "+#)+*;$a& 27&
7#/& 0*.2& /,/& 1+;/& 0#7152& *+90*+2& 0& 17,)+216.^& 1*().l\X[S& T*/&
3StSR".#670167;& C270+*/@(& ;/#/12*+& 0#.2*(##/`& )(,E& 07(##7(&
67;+#)70+#/(&)78/,71-&.?*+9)#(#/5&1(617270&0&+*;//S&

G& )*.B7%& 127*7#$a& *.6707)/2(,/& 7`*+#6/& 0$12.?+,/& ?*72/0&
01567B7&'*+9(*120+&*+)/&27=#$`&7?*()(,(#/%&/&'+6270&0&)(,707%&
?(*(?/16(S& A*(870+,/& #+/87,((& 8,/967B7& 6& /12/#(& /9,7"(#/5&
+B(#2.*#$`&)+##$`a&8(9&?*/6*+1a&0$6*.2+170&/&)78+0,(#/%&72&1(V
85S& A7B)+& 6+6& ,/>+a& ?*/4()4/(& 0& 7`*+#6.& /9& +*;//a& ?712.?+,/&
1701(;&/#+=(_&0&)(,707%&?(*(?/16(&01(&12*(;/,/1-&?*/.6*+1/2-&/&
0$?52/2-& ,/=#7(& .=+12/(& 0& *(4(#//& ,^87B7& 07?*71+S& K^)/& k/1V
6.1120(##7%& 07(##7%& +''(62+>//& /& 07(##7%& )/1>/?,/#$l& 2*(87V
0+,/& 012+0+2-& ?*/& ?*7`7)(& 7'/>(*+a& 72)+0+2-& =(12-a& 76+9$0+2-&
)*.B/(&9#+6/&.0+"(#/5S&:.6707)/2(,/&7`*+#6/&0$12.?+,/&?*72/0&
0#(4#(%& )/1>/?,/#$& 0& *79$16#7;& )(,(& 0& ?7,-9.& *+9.;#7B7& ?7V
*5)6+&0&k+817,^2#7&#(07(##7;&)(,(l\XiS&&

"""""""""""""""""""""""""""""""""""""""""""""""""
\XY&A+;&"(a&1SXWD&
\X[&A+;&"(a&1Sj[i&
\Xi&A+;&"(a&1SZDY&
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q+)("#712-& 1(617270& 9+0/1/2& 72& #(?*(*$0#712/& *.6707)120+&
/;/&17&127*7#$&67#6*(2#7B7&#+=+,-#/6+a&B+*+#2//&?7,/2/=(167%&
?7,/>//&72&?*70+,70&/&9+872$&78&+B(#2(S&q7&?*/;(*&1&I9('7;&?7V
6+9+,_& ?7,/2/=(16+5& ?7,/>/5& #(& ;7B,+& 78(1?(=/2-& n2/`& B+*+#V
2/%\X\S& T*/& 2+6/`& .1,70/5`& *.6707)1207& 1(6172+;/& 12+#70/,71-&
1?(>/'/=(16/;S& M7,-4/#1207& 12*(;/,71-& ?70$1/2-& 107%& )(#("V
#$%&76,+)S&R,5&)712/"(#/5&n27%&>(,/&1+;$(&#+?7*/12$(&/&8(117V
0(12#$(& 0$).;$0+,/& '+62$& /& 10()(#/5S& G059-& 107(67*$12/5& 17&
12*(;,(#/(;&6&1(#1+>//&?7*7")+,7&1,().^@/(&50,(#/5_&1(6172$&
1+;/&179)+0+,/&B*.??$&),5&n61?*7?*/+>//&67#27*&/&8+#670a&?7)V
?7,-#$(&2/?7B*+'//a&?/1+,/&*(07,^>/7##$(&?*76,+;+>//a&17=/V
#5,/& ,7"#$(& +B(#2.*#$(& 9+?/16/a& 9+12+0,5,/& 0*+2-& 710()7;/2(V
,(%& ),5& 02/*+#/5& 7=670& #+=+,-120.S& 31(& n27& )(,+,71-& *+)/& ?*/V
8+06/&6&"+,70+#/^&/&7?+1(#/%&.07,-#(#/5&?*/&721.2120//&.&#/`&
/#2(*(1#$`& 10()(#/%S&A+6/(& 172*.)#/6/& 8$12*7&?*7)0/B+,/1-&?7&
1,."8(\X]S&

T*/& 2+6/`& 7812752(,-120+`& 7`*+#6+& 8$,+& 0$#.")(#+& #(&
127,-67&/16+2-&9,7.;$4,(##/670a&167,-67&71+")+2-&9+*0+04/`15&
1(617270S&kw+)+=+&n2+&72#^)-&#(&8$,+&,(B6+5a&/87a&1&7)#7%&127*7V
#$a&"(,+2(,-#7&8$,7&.)(*"+2-&1&1(6*(2#$;&172*.)#/67;&?7&079V
;7"#712/&87,((&)70(*/2(,-#$(&/&2(?,$(&72#74(#/5&/&#(&117*/2-V
15&1&#/;a&+&1&)*.B7%&d&#+)7&8$,7a&?7,-9.51-&87,((&710()7;,(##7%&
+B(#2.*7%a& .,/=/2-& /& )76+9+2-& 172*.)#/6.a& =27& 7#& (1,/& /& #(&
1'+,-4/0/,a& 27& 01(& "(& ?*(.0(,/=/,& '+62$S& N)#+67a& .,/=+5& 17V
2*.)#/6+a& 9+0().^@/%&?7,/2/=(16/;& *79$167;&6+6& 8$&#(07,-#7&
?*/726*$0+,&?*()&#/;&27&7812752(,-1207a&=27&;(12#$%&?7,/2/=(V
16/%&*79$16&/;((2&0&107(;&*+1?7*5"(#//&)*.B7B7a&87,((&710()7;V
,(##7B7& /& 8,/"(& 6& ?7)?7,-#7;.& >(#2*.& 1275@(B7& 710()7;/2(,5S&

"""""""""""""""""""""""""""""""""""""""""""""""""
\X\&k:.116+5&?7,/2/=(16+5&?7,/>/5&k?*70+,/,+l&I9('+&=.2-&,/&#(&0&?(*0$(&"(&;(15>$&(B7&
172*.)#/=(120+&/9V9+&#(8*("#712/a&#(.;(#/5&/&1,+8712/&2(`#/6/&*79$16#7B7&)(,+S&T*7/974V
,7&n27&2+6S&I9('&/9&:71270+V#+VR7#.&.)*+,&9+&B*+#/>.&0&X\]D&B7).a&2+6&6+6&0&:71270(&0$51V
#/,+1-&(B7&1059-&1&;(12#7%&?7)?7,-#7%&*(07,^>/7##7%&B*.??7%S&w+&B*+#/>(%&7#&1`7)/215&1&
*.116/;/&?7,/2/=(16/;/&n;/B*+#2+;/&/&=(*(9&k*7127016/`l&?*7)0/B+(215&0&6*."6/&+62/0V
#$`&n;/B*+#270S&N#&*(4+(2&/1?7,-970+2-&107/&1059/&/&9#+#/5&78&n;/B*+#2+`&/&9+059$0+(2&
1#74(#/5&1&R(?+*2+;(#27;&?7,/>//b&?71,()#/%&?*/#/;+(2&(B7&?*(),7"(#/5a&#7&25#(2&)(,7a&
/&I9('&+#7#/;#7&?*/1$,+(2&?*(),7"(#/5&/&#+=+,-#/6.&B.8(*#167B7&"+#)+*;167B7&.?*+0,(V
#/5& 0& :71270(V#+VR7#.S&T71,()#/%& ?7& ?7=(*6.& .9#+(2&I9('+a& /& ?7& (B7& )+##$;&?*7/907)/2&
,/60/)+>/^b& ?*/& #(7127*7"#$`& 7?*71+`& +*(1270+##$`& 016*$0+(215a& =27& 10()(#/5& .& "+#V
)+*;167%&?7,/>//&/).2&/9V9+& B*+#/>$b& 0& n;/B*+#216/`&6*.B+`& 1*+9.&"(&#+127*+"/0+^215&
?*72/0&k*7127016/`l&270+*/@(%a&/&7)/#&/9&#/`&726*$27&.6+9$0+(2&#+&I9('+S&T(*0$(&?7)79V
*(#/5&079#/6,/p&T*+0)+a&7#/&167*7&72;(2+^215lS&A+;&"(a&1S&\ZV\j&
\X]&A+;&"(a&1SXiZa&D[jVD[ia&ZjXa&Z\]&



%!("

u27B7&7812752(,-120+&#+)7&8$,7&01(;(*#7&/98(B+2-a&/&9+0().^@/%&
*79$167;& 78$=#7& )(,+,& 0/)a& =27& 7#a& ?7& 6*+%#(%& ;(*(& 0& )+##$%&
;7;(#2a& #(& /;((2& 87,((& k1/,-#7B7l& 172*.)#/6+a& =(;& 272a& 1& 6727V
*$;&7#&0&27&0*(;5&8(1().(2l\DWS&A+6&079#/6+,/&?*()?71$,6/&>(?/&
01(78@(%&,"/S&

u2+& ,7"-& .1/,/0+,+1-& 67#',/627;& "+#)+*;70& /& 7`*+#6/S&
T*+0/2(,-1207& 2*(870+,7& 78s()/#/2-& .1/,/5& *79$16#$`& 1/,& ),5&
/167*(#(#/5&*(07,^>/7##7%&+62/0#712/&?7)?7,-5S&q+&)(,(&?7,.V
=+,71-& 78*+2#7(S&q+=+,-#/6&"+#)+*;167B7&.?*+0,(#/5&;7B& 9+#/V
;+2-15&*79$167;&27,-67&#+&2(**/27*//&B.8(*#//a&#7&#(&0&B7*7)(a&
B)(& 1.@(12070+,7& 7`*+##7(& 72)(,(#/(S& Q.8(*#16/%& "+#)+*;& 0$V
#.")(#& 8$,& 0$)+0+2-& 7`*+#6(& 7*)(*+& #+& ?*7/907)1207& +*(1270& /&
78$1670a&#(&9#+5&1.2/&)(,+S&q7&#+&1,().^@(%&'+9(&9+)(*"+##$(&
,/>+a& 0(@(120(##$(& .,/6/& /& *(9.,-2+2$& 1,()120(##$`& )(%120/%&
?7?+)+,/& 0& "+#)+*;(*/^S& A.2& 0$`7)/,7& #+*.".& #()78*7"(,+V
2(,-1207& "+#)+*;70& /& 7`*+#6/S& à+#)+*;$& 12*(;/,/1-& 72$16+2-&
74/86/& 7`*+#6/S& q(& )70(*5,/& ((& )+##$;& 72#71/2(,-#7& 78@(%&
6+*2/#$& *(07,^>/7##7%& +62/0#712/S& N?*70(*B+,/& )+"(& 8(11?7*V
#$(&)76+9+2(,-120+S&<&k#(&#+`7)/,/&71#70+#/%l&?*/#/;+2-&;(*$&
6&9+)(*"+##$;&;(,6/;&/&6*.?#$;&*(07,^>/7#(*+;\DXS&

w+27& "+#)+*;$& ?*750,5,/& 1?(>/'/=(16.^& +62/0#712-S& N#/&
1778@+,/&7&079;7"#7;&2(**7*/12/=(167;&+62(&#(&),5&(B7&?*()72V
0*+@(#/5a& +& =278$& 179)+2-& 1(8(& *(?.2+>/^& 710()7;,(##7B7S& q+V
=+,-1207& 9+?*+4/0+,7& 7& ?*/=/#+`& #(1(*-(9#7%& 2*(07B/S& q+& n27&
"+#)+*;$&*(+B/*70+,/&2+6_&kK.=4(&#+&0156/%&1,.=+%&?*().?*(V
)/2-&#+=+,-1207a&?.12-&?*/;.2&;(*$âl&G&2+6/;/&,706+=+;/&8$,7&
87*72-15&2*.)#7_&kJa&V&?/4(2&U+*2$#70a&V&720(=+,&6*+267_&kT(*(V
)+%2(&0+4(;.&172*.)#/6.a&1778@/04(;.&0+;&10()(#/5&7&T707,"V
167;&78,+12#7;&67;/2(2(&?+*2//&/&)*.B/(&)+##$(a&=27&01(&50,5(2V
15&?,7)7;&(B7&0$;$1,+&),5&?*/)+#/5&1(8(&9#+=(#/5&0&0+4/`&B,+V
9+`& /& ?7,.=(#/5& 87,-4(B7& 079#+B*+")(#/5b& 0& 1,.=+(& ?7027*(#/5&
2+6/`& ?7?$276& 007)/2-& #+1& 0& 9+8,.")(#/(& (;.& 8.)(2& 726+9+#7& 0&
?*7)7,"(#//&172*.)#/=(120+a&+&/;5&(B7&8.)(2&0#(1(#7&0&1?(>/+,-V
#$%& >/*6.,5*& 7& 4+#2+"/12+`âl\DDS& q7& ?*/& *(+,-#7%& 7?+1#712/&

"""""""""""""""""""""""""""""""""""""""""""""""""
\DW&A+;&"(a&1SDZ[VDZi&
\DX&A+;&"(a&1SXY[VXYi&
\DD&A+;&"(a&1SD[D&
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"+#)+*;$&1?/`/0+,/&1&1(85&)(,7&)+"(&?.2(;&.#/=27"(#/5&+B(#V
2.*#$`&)+##$`\DZS&

:+)/&6+*-(*$&7)#/&"+#)+*;$&B.8/,/&1(617270S&R*.B/(&)(,+,/&
6+*-(*.& ?.2(;& .=+12/5& 0& #."#$`& ?*707)+`a& 012*(=+`a& ?7))(*"+V
#//&9#+67;120a&12*(;/,/1-&/;(2-&?76*70/2(,(%&0&0(*`+`a&?72*+'V
,52-& >+*120.^@/;& 7178+;S& R,5& n27B7& 2*(870+,15& 1?(>/'/=(16/%&
.;&V&?*7#$*,/0712-a&#(*+987*=/0712-&0&1*()120+`&?*/&)712/"(#//&
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C{Ü~®©E&79#+=+,7&27&;(127a&6.)+&)+"(&67*7,/&`7)52&0&7)/#7=6.l\YWE&
8$,& ?*()12+0/2(,-& 7*B+#70S& N8$=#7& =(*(9& 72)(,$& 6+)*70& 7#& 17V
2*.)#/=+,&1&*.6707)1207;&/&?+*2/%#$;/&7*B+#+;/&?*()?*/52/5S&
u272& =(,70(6& *.6707)/,& B*.??7%& /#'7*;+27*70a& 78(1?(=/0+04/`&
#(7'/>/+,-#.^&/#'7*;+>/^&7&;#7"(120(&1'(*&17>/+,-#7%&/&.=V
*(")(#=(167%& "/9#/S& R(6,+*+2/0#7%& >(,-^& 1(2/& /#'7*;+27*70&
8$,+&87*-8+&1&n67#7;/=(167%&?*(12.?#712-^&C17&0*(;(#/&179)+#/5&
NMrGGE& /& /)(7,7B/=(16/;/& )/0(*1/5;/& C17& 0*(;(#/& 179)+#/5& Y&
.?*+0,(#/5&HQMES&&

<&`725&n2/&67#27*$&#(&.12*+#/,/&#/&n67#7;/=(167%&?*(12.?V
#712/a&#/&/)(7,7B/=(16/`&)/0(*1/%a&7#/&/;(,/&107/`&710()7;/2(V
,(%& #+& 6+")7;& ?*()?*/52//S& 3#.2*(##/%& 4?/7#+"& 12+,& 90(#7;&
n67#7;/=(167%& "/9#/S& <11,()70+#/(& 170(2167%c*711/%167%& n67V
#7;/6/& 6+6& n,(;(#2+& 1/12(;$& 0#.2*(##(B7& 4?/7#+"+& ?7907,/2&
?7#52-& ?*/=/#$& ?*/1?7178,5(;712/& )+##$`& 7*B+#70a& ;(`+#/9;$&
?*(78*+970+#/5&NMrGG&0&NMuTa&0&27;&=/1,(&#$#(4#^^&;7).&#+&
*+9B707*$&78&kn67#7;/=(167%&8(97?+1#712/lS&&

GSQ*/86+.16+1& 1778@+(2a& =27& HQM& *+1?7,+B+,& ?7)*78#7%& /#V
'7*;+>/(%&7&9+07)16/`&+);/#/12*+>/5`&/&#+12*7(#/5`&*.6707)/V
2(,(%S& w+,7B7;& 8,+B7#+)("#712/& 8$,& 0$176/%& ?*7>(#2& ?*/1.212V
0/5&*+872#/670&+);/#/12*+>/%&?*()?*/52/%&0&+B(#2.*#7;&1?/16(S&&&&&&&&&&&
3&71#70#7;&+B(#2+;/&8$,/&*.6707)/2(,/&C#+=/#+5&1&#+=+,-#/670&
>(`70&/&72)(,70E&/&1,."+@/(a&?*/&;/#/;+,-#7;&.=+12//&*+87=/`S&
u;/B*+>/5& 1=/2+,+a& =27& /#"(#(*#$(& *+872#/6/& C?7& 1*+0#(#/^& 1&
B.;+#/2+*/5;/E&5678$&?,7`7&?7))+^215&0,/5#/^&170(2167%&/)(7V
,7B//S&q+787*72a&?*()12+0/2(,/&+);/#/12*+>//&/&<A:&1+;/&/16+V
,/&?.2/& 172*.)#/=(120+& 1&HQMa& #+)(51-&/90,(=-&/9& n2/`& 72#74(V
#/%&+);/#/12*+2/0#.^&?7,-9.S&:7,/&+B(#2+&HQM&/&?*()12+0/2(,5&
+);/#/12*+>//&9+07)+&8$,/&2(1#7&1059+##$;/&0&7)#7%&,/=#712/&0&
1059/&1&,/=#$;/&#+)(")+;/&#+&?*7)0/"(#/(&?7&1,."(8#7%&,(12V
"""""""""""""""""""""""""""""""""""""""""""""""""
\j]&A+;&"(a&1SZZiVZZ\&
\YW&U+*2/#&3+#&H*(0(,-)S&:+1>0(2&/&.?+)76&B71.)+*120+S&USa&<:<Guqa&DWW[a&1SiZ&&
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#/>(S&T7#52/5& kn67#7;/=(16+5& 8(97?+1#712-la& k9+@/2+& n67#7;/V
6/la& k/)(7,7B/=(16/(& )/0(*1//l& ?750/,/1-& 0& */27*/6(& )76.;(#V
270&2*(2-(B7&72)(,+&HQM&0&67#>(&X]iWV`&BBS&A+670+&8$,+&*(+6>/5&
#+& )(52(,-#712-& kG7,/)+*#712/l& 0&T7,-4(S&q7& *(+,-#$(&;(27)$&
*+872$&?*+62/=(16/&#(&/9;(#/,/1-a&?*7127&12*.62.*+&#+=+,+&*+1V
2/S&3&>(,7;&0;(4+2(,-1207&7*B+#70&B718(97?+1#712/&0&*+872.&?*7V
;$4,(##$`& ?*()?*/52/%& #(& 1?717812070+,7& /`& *+90/2/^& /& ?*7V
>0(2+#/^\YXS&&

IS M70/#& 72;(=+(2a& =27& 0& ?71,()#((& )(152/,(2/(&tGM& /& Q:F&
12*(;5215& 07112+#70/2-& ?79/>//a& 6727*$(& 7#/& 9+#/;+,/& 0& 42+2V
#$`& *+1?/1+#/5`& ?717,-120& /& 6727*$(& 0& #+=+,(& X]]WV`& BBS& 8$,/&
1."(#$S& G& n27%& 27=6/& 9*(#/5& /)(5& ?70$4(#/5& 8)/2(,-#712/& /&
8(97?+1#712/& (12-& kp0790*+2& 6& 2(;& 0*(;(#+;a& 67B)+& 01(`& /#7V
12*+#>(0& 1=/2+,/& ?72(#>/+,-#$;/& 4?/7#+;/a& +& 01(`& k170B*+"V
)+#l&?72(#>/+,-#$;/&?*()+2(,5;/l\YDS&w#+=/2a&?7/16&)*.B/`&#+V
?*+0,(#/%& /11,()70+#/5& #(78`7)/;& ),5& .27=#(#/5& ?7)`7)& 6& '(V
#7;(#.&)7#71+S&&

T*/&n27;&#+)7&.=/2$0+2-&?*/=/#$&/&?71,()120/5&)7#71/2(,-V
120+& 0& .B7,70#7%& 1'(*(S& F=(#$(V^*/12$& /& +)076+2$& 2*(8.^2& 9+V
?*(2/2-& /1?7,-970+#/(& 7*B+#+;/& ?*+07?7*5)6+& k#(B,+1#7%& +B(#V
2.*$la&?7167,-6.&k+B(#2$l&?*707>/*.^2&,^)(%&#+&?*(12.?,(#/(S&
w#+=/2(,-#+5& =+12-& B*+")+#& 7>(#/0+(2& 172*.)#/=(1207& 17& 1?(>V
1,."8+;/&6+6&?797*#7(&50,(#/(S&:711/5&9)(1-&7?/*+(215&#+&170(2V
16/%&7?$2S&<S3S Q707*70&?*7+#+,/9/*70+,&?7,7"/2(,-#$(&/&72*/V
>+2(,-#$(&127*7#$&+B(#2.*#7%&*+872$&0&?(*/7)&#+/87,-4(B7&."(V
127=(#/5& 272+,/2+*#7B7& *("/;+& /& ?*/4(,& 6& 0+"#$;& 0$07)+;a&
6727*$(&#(&.=/2$0+^215&0&;7#7B*+'//&3SRS <B#+270+\YZS&&

T*/&0(*8706(&k#(B,+1#$`&172*.)#/670l&qH3R&/1?7,-970+,/1-&
2*/&;(27)+_&/)(%#7(&.8(")(#/(&C?*/&0(*8706(&710()7;/2(,(%&1*()/&
*+872#/670& 27*B70,/Eb& ;+2(*/+,-#$%& /#2(*(1& C87,-4/#1207& 710(V
)7;/2(,(%& *+872+,7& 9+& ?*7).62$a& 6+*27=6/a& )(#-B/Eb& 67;?*7;+2&
27,6+,&#+&172*.)#/=(1207&?*()12+0/2(,(%&k8,+2#7B7&1778@(120+l&/&
k2(#(07%&n67#7;/6/lS&u27&?7*7")+,7&*5)&#(B+2/0#$`&127*7#&01(%&
+B(#2.*#7V710()7;/2(,-#7%& 1(2/_& #(*+87271?7178#712-& =+12/& /#V

"""""""""""""""""""""""""""""""""""""""""""""""""
\YX&G;S_&Q*/86+.16+1&GS&R(52(,-#712-&HQM&#+&?*7;$4,(##$`&?*()?*/52/5`&K/20$&0&X][YV
X]\Y&B7)+`&cc&G7>/+,-#+5&/127*/5S&P"(B7)#/6&DWW\S&G?8a&I,(2(%5a&DWW]a&1SDYZVDi\&
\YD& G;S_& M70/#& IS& Y& ,(2& 1*()/& (0*((0& /& ;/)70>(0a& /,/& <9*+/,-& /9& 76#+& *711/%167B7&
?717,-120+&C/9&)#(0#/6+ES&USa&w+`+*70a&DWWZa&1SD]Za&Z\i&
\YZ& Q707*70& <S3S& q(B,+1#+5& +B(#2.*+& 170(2167%& ;/,/>//& 0& X]jWV`& B7)+`cc37?*71$& /127V
*//SDWWja &ja1SXW]VXX]&

&&
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'7*;+27*70&72*+"+,+&B,+0#$%&?*/#>/?&((&'7*;/*70+#/5&d&67,/V
=(120(##$%& *712& ),5& B+,7=6/b& )0.*.4#/=(1207& d& ?*(12.?#/6/&
4,/&#+&0(*8706.&1&>(,-^&/1?7,-970+2-&?76*70/2(,-1207&;/,/>//&
),5& ?*/6*$2/5& 107(%& ?*(12.?#7%& )(52(,-#712/& /& ,/60/)+>//&
67#6.*(#270b& ;#7B/(& 710()7;/2(,/& 8$,/& #(& ?*7127& ?*(12.?#/6+V
;/a& +& B,+0+;/& .B7,70#$`& 8+#)b& ?*7076+>/5& d& 1+;/& 7?(*+2/0#$(&
*+872#/6/& 0$12.?+,/& 7*B+#/9+27*+;/& ?*(12.?,(#/5& /& ?$2+,/1-&
1?+12/& +B(#270& 72& .B7,70#7B7& ?*(1,()70+#/5b& *+90*+2& 7*B+#70& d&
?*/107(#/(&1*()120&),5&7?,+2$&+B(#2.*$a&?-5#6/&7?(**+872#/670&
1 710()7;/2(,5;/a& /#2/;#$(& 72#74(#/5& 1& "(#@/#+;/V
710()7;/2(,5;/a& ?7,.=(#/(& 095276& 9+& ?*(6*+@(#/(& .B7,70#$`&
)(,S&&

I);/#/12*+2/0#$(&;(*$&87*-8$&1&n2/;/&50,(#/5;/&*(9.,-2+V
2+&#(&)+,/S&A+6+5&1/2.+>/5&17`*+#5(215&/&1(B7)#5S&&

N#+&78s51#5(215&6*.B707*727;&#+1/,/5a&/#/>/+27*7;&6727*7V
B7& 27"(& 12+,7& B71.)+*1207S& Q*+#/>+& ;(").& B71.)+*120(##7V
?*+070$;& #+1/,/(;& /& =+12#7?*()?*/#/;+2(,-167%& .B7,70@/#7%&
?71275##7&#+*.4+,+1-&1,().^@/;/&?*7>(11+;/_&XS&3,+12-&/&B71.V
)+*1207&)(,(B/*70+,/&67;.V27&=+12-& 107/`&1/,70$`&'.#6>/%a&67V
27*$(&#(&;7B,/&C/,/&#(&`72(,/E&0$?7,#52-&1+;/&C09/;+#/(&#+,7V
B70a&27*B70$(&6+;?+#//a&67,7#/9+>/5&/&?*SES&q7*;$&/&9+67##712-&
01(B)+& 72#71/2(,-#$& /127*/=(16/a& ^*/)/=(16/& /& 1& 27=6/& 9*(#/5&
,(B/2/;#712/S&DS&G7()/#(#/(&.B7,70#7B7&/&*(07,^>/7##7B7&#+1/V
,/5&0&n?7`/&17>/+,-#$`&?72*51(#/%S&T71,(&?78()$&*(07,^>//&n27&
170?+)(#/(& 12+#70/,71-& 71#707%& 1/,707B7& 1(627*+& #707%& 0,+12/a&
17>/+,-#7Vn67#7;/=(167B7&.6,+)+a& B71.)+*120+S&G7>/+,-#7%&71#7V
07%& ?(*(07*72+&;7B,+& 8$2-& 27,-67& k2(#-la& 0& ?*("#(%&"/9#/& /1V
?7,-970+04+5&.B7,70#$%&;/*&6+6& 1*()1207& 1/,707B7& 2(#(07B7& +*V
8/2*+"+S& ZS& 3& ?(*/7)$& 17>/+,-#7%& #(12+8/,-#712/& B71.)+*1207&
)7?.16+(2&k#+1/,/(&1#/9.l&C#('7*;+,-#$(&12*.62.*$&?7)&67#2*7V
,(;& ?7,/>//a& 1,."8$& 8(97?+1#712/& 6*.?#$`& /& 2*+#1#+>/7#+,-V
#$`& 67*?7*+>/%E& ),5& 0$?7,#(#/5& 9+)+=a& 6727*$(& ?7& ?7,/2/=(V
16/;& /c/,/& /#$;& ?*/=/#+;& #(& ;7"(2& C#(& `7=(2E& 8*+2-& #+& 1(85S&
N#7& ;7"(2& 1,."/2-& ?*/6*$2/(;& ),5& )(52(,-#712/& /& 7?(*+>/%&
1?(>1,."8a& +& ?*/& #(78`7)/;712/& /c/,/& "(,+#//& 0$)+0+2-15& 9+&
12/`/%#$(& +6>//& #+*7)+a& 78@(120(##712/a& k)7127%#$(& 17"+,(V
#/5la& #7& 78s51#/;$(& n61>(11$& 0& 1,7"#$`& 17>/+,-#7V
?7,/2/=(16/`& 7812752(,-120+`S& I817,^2#7(& 87,-4/#1207& ,/)(*70&
2(**7*+& 0& 107(& 0*(;5& B7270/,/1-& 1?(>1,."8+;/& B71.)+*120& ),5&
0$?7,#(#/5&079,7"(##$`&#+&n2/&1,."8$&9+)+=S&w+2(;&7#/&0$`7V
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)/,/&/9V?7)&;+2(*/#167%&7?(6/a&?(*(`7)/,/&6&)*.B7;.&#+#/;+2(V
,^&/,/&?$2+,/1-&0(12/&107^&/B*.S&&

A*(2/%&+1?(62&0&?71,()#/(&XYVDW&,(2&12+,&?701()#(0#7%&?*+6V
2/67%S& q+& n27%& 71#70(& 16,+)$0+(215& 107(78*+9#$%& k6*.B707*72l&
B71.)+*120(##$`&/&=+12#$`a&7'/>/+,-#$`&/&2(#(0$`a&?*+070$`&/&
?*72/079+67##$`&'7*;&#+1/,/5S&N#/&;7B.2&/&)7,"#$&?7V*+9#7;.&
7>(#/0+2-15&1&?79/>/%&)(%120.^@/`&0&)+##7%&12*+#(&/&0&)+##7(&
0*(;5&#7*;&9+67#+a&;7*+,/a&/)(7,7B//a&?7,/2/6/S&q7&0&17076.?V
#712/&/&#+&9#+=/2(,-#7%&0*(;(##7%&)/12+#>//&7#/&78(1?(=/0+^2&
?*72(6+#/(&17>/+,-#7V/127*/=(167B7&?*7>(11+S&

Q,78+,/9+>/5& *+14/*5(2& 1?*71& #+& ?*/0+2/9/*70+##7(& #+1/V
,/(a& 6727*7(& ;7"(2& 8$2-& ?7,/2/=(16/& /c/,/& ?1/`7,7B/=(16/&
?*/;(#(#7&0&/#2(*(1+`&.6*(?,(#/5&/&?*7)0/"(#/5&?7,/2/=(167%&
B,78+,/9+>//&?*72/0&B71.)+*120+S&A+670+&1?(>/'/6+&170*(;(##7%&
'+9$&k6*.B707*72+l&#+1/,/5&0&;/*(S&:+9;$0+#/(&*7,/&B71.)+*12V
0+&d&n27&?(*(`0+2&.&B71.)+*120+&(B7&1/,70$`&'.#6>/%&/&0$#(1(#/(&
?*+0707B7&/&?7,/2/=(167B7&+*8/2*+"+&?7&#/;&1&0#.2*/B71.)+*12V
0(##7B7&#+&B,78+,-#$%&.*70(#-S&qS3S H717,+?70&2*(8.(2&?712+0/2-&
#+1/,/(&/&(B7&/1?7,-970+#/(&?7)&67#2*7,-&B*+")+#167B7&78@(12V
0+\YjS&&

N12+(215& #(51#7a& 6+6& n27& 1)(,+2-S& 3/)/;7a& 9)(1-& ;7"#7& /1V
?7,-970+2-& *+9,/=/(& ;(").& ?712;7)(*#/1216/;& /;?(*/+,/9;7;a&
?*/*7)+& 6727*7B7& 0$2(6+(2& /9& 1.@(120.^@(B7& )78*707,-#7B7& /;V
?(*/+,/9;+&;/*707%&n67#7;/6/a&/&171()16/;&/;?(*/+,/9;7;a&67V
27*$%&72,/=+(215&?71275##$;&0;(4+2(,-1207;&0&)(,+& 17?*()(,-V
#7B7& B71.)+*120+\YYS& 3;(4+2(,-1207& :711//& 0& )(,+& 17?*()(,-#$`&
B71.)+*120& ."(& 9+'/61/*70+#7& 67#6*(2#$;/& /11,()70+#/5;/\Y[S&
3&*(9.,-2+2(&/#'7*;+>/7##+5&?7,/2/6+&:711//&1(B7)#5&?712*7(#+&
#+& 179#+2(,-#7%& ,"/& 7& ?*7>(11+`& 6*.B707*72+& #+1/,/5a& *7,/& 0&
#(;& 7?*()(,(##$`& B71.)+*120(##$`& /& =+12#$`& /#12/2.270a& /#/V
>/+27*70&/&/1?7,#/2(,(%a&67#6*(2#$`&,/>&/&2S?S&&
"""""""""""""""""""""""""""""""""""""""""""""""""
\Yj&H717,+?70&qS&H*.B707*72&#+1/,/5&0&17>/+,-#$`&12*.62.*+`&cc&Uu/UNS&DWWja& &Za&1SiXV
iZ&
\YY& G;S_& t(*B^17#& qS& <;?(*/5_& =(;& 170*(;(##$%& ;/*& 7859+#+& M*/2+#//S& T(*S& 1& +#B,S&
HSM+#).*70167B7S&U_&IGA_&ã≠èäéfa&DWXZa&1Sj]D&
\Y[&q+?*/;(*a&:SrSG/;7#5#&)(2+,-#7&?76+9+,a&=27&0#(4#55&?7,/2/6+&:711//&0&72#74(#//&
12*+#&M+,2//&d&1*()727=/(&,"/&/&>/#/9;+S&G0/)(2(,-1207&78s(62/0#712/&6#/B/&d&#(&27,-67&
+6+)(;/=(16+5& 8(1?*/12*+12#712-a& #7& /& 272& '+62a& =27& #(6727*$(& ?*/8+,2/%16/(& ?7,/2/6/&
7>(#/0+^2&6#/B.&6+6&k?7?$26.&07112+#70/2-&GGG:la&+&*711/%16/(&?7,/2/6/&.?*(6+^2&+027V
*+&0& 27;a&=27& 7#/&?/1+,&6#/B.&k?7)&)/62706.&?*/8+,270lS&G/;7#5#&:SrS&:711/5&/& 12*+#$&
M+,2//S&<9)SDV(S&USa&<#12/2.2&17>/7,7B//&:Iqa&DWWYS&N&07%#(&:711//&1&Q*.9/(%&1;S_&<,,+V
*/7#70&IS&:711/%167VB*.9/#16+5&07%#+S&R76.;(#2$&/&;+2(*/+,$&cc&H7#2/#(#2S&DWW]a& &XjWa&
1SX\]VZ\i&
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w+27&0?7,#(&51#7a&=27&*7)#7%&)7;&B71.)+*120+&?7*7")+(2&01(V
78@.^& ?*(12.?#712-a& 6727*.^& r+##+& I*(#)2& #+90+,+& k8+#+,-#7V
12-^& 9,+lS& :(=-& /)(2& 7& 27;a& =27& =(;& 87,-4((& =/1,7& /#)/0/)70&
.=+120.(2& 0& )(,+`& B71.)+*120+& 0& 6+=(120(& =,(#70& 0,+12#7V
8^*76*+2/=(167%&/(*+*`//&/&/1?7,#/2(,(%&((&.6+9+#/%a&2(;&87,((&
^*/12$&/98(B+^2&?712+#706/&/&781.")(#/5&kp1+;7B7&09*$077?+1V
#7B7&07?*71+&d&07?*71+&7&?7=2/&?7B7,70#7;&17.=+12//&0&?*(12.?V
,(#//&01(B7&#+*7)+a&+&#(&27,-67&2(`&(B7&?*()12+0/2(,(%a&6727*$(&
8$,/&=,(#+;/&#+>/12167%&?+*2//l\YiS&T*/;(#/2(,-#7&6&:711//&/&
Q(*;+#//&rr&0(6+&n27&9#+=/2a&=27&'(#7;(#&)7#71/2(,-120+&;7"#7&
*+11;+2*/0+2-&0&67#2(612(&)/,(;;$&k67,,+87*+>/7#/9;&d&17?*7V
2/0,(#/(la& ?*/=(;&67,,+87*+#2+;/&,^)/& 12+#705215&?*/& 172*.)V
#/=(120(& #(& 1& =."7%a& +& 17& 107(%& 0,+12-^\Y\S& 379#/6+^@/(& ?*/&
n27;& 67,,/9//& 2*(8.^2& 78s51#(#/5& )7#71/2(,-120+& 0& *+;6+`& 78V
@(%&?7,/2/67V'/,717'167%&67#>(?>//S&

U/*&8(9&;7*+,-#7%&51#712/&
&H7#>(?2& 170*(;(##7B7& ;/*+& 6+6& k;/*+& 8(9& ;7*+,-#7%& 51#7V

12/l& ?*/#+),("/2& qS m+*+#167;.S& KS Q.)670& #+& 71#70(& )+##7B7&
67#>(?2+&?76+9+,a&=27&=+12#$;&1,.=+(;&n27B7&;/*+&50,5(215&:71V
1/5&/&B71?7)120.^@/%&0&#(%&;+1170$%&>/#/9;S&3&78@(;&0/)(&>/V
#/9;& d& n27& .12+#706+& #+& 179#+2(,-#.^& )(0+,-0+>/^& 01(B7a& =27&
;7"(2&?*/)+2-&=(,70(=(16/;&)(%120/5;&#+)$#)/0/).+,-#.^&9#+V
=/;712-S& :+'/#/*70+##$%& >/#/9;& ?750,5(215& 6+6& 9+?+9)$0+^V
@+5& *(+6>/5& #+& 17>/+,-#$(& /9;(#(#/5a& 6727*+5& '/61/*.(2& #(V
?*(7)7,/;712-&)/12+#>//&*(+,-#7B7&/&9#+=/;7B7S&3.,-B+*#$%&>/V
#/9;& d& n27& /*7#/=(167(& 72#74(#/(& 6& 27;.a& =27& 1=/2+(215& /,/&
?*750,5(2&1(85&0&6+=(120(&k0$1767B7l&/&k?*/#>/?/+,-#7B7lS&G.2-&
170*(;(##$`&*711/%16/`&?*78,(;&17127/2&0&27;a&=27&0,+12-&12*(V
;/215&+)+?2/*70+2-&/&17`*+#/2-&.#+1,()70+##.^&72&272+,/2+*/9V
;+& /#12/2.>/7#+,-#.^& 1/12(;.a& 726+9$0+51-& 72& 6+*)/#+,-#$`&
"""""""""""""""""""""""""""""""""""""""""""""""""
\Yi&I*(#)2&rS&M+#+,-#712-&9,+S&u%`;+#&0&<(*+1+,/;(S&d&US_&<9)V07&kP0*7?+la&DWW\a&1SZ[&
\Y\&u272&0$07)&5&7871#70+,&0&6#/B(&k:.116+5&0,+12-lS&P(&1"+27(&17)(*"+#/(&1;S_&U+6+*(#67&
3STS&kG07%&=."7%l_&67#>(?2&*.1167%&0,+12/&cc&T7,/2/=(16+5&67#>(?27,7B/5_&".*#+,&;(2+V
)/1>/?,/#+*#$`& /11,()70+#/%S& DWXWa& & DS& u,(62*7##$%& *(1.*1&&
yzz{_cc{|}~z�|Ä�Å{zSÇÉÅÑÖSÜÖcDWXWSDcWiS{ÑÉ& T*70(*(#7& XDSXDSDWXjS& R,5& *+90/2/5& 2+67B7& ?7)V
`7)+&;7"#7&/1?7,-970+2-& *(9.,-2+2$&/11,()70+#/5&US<SG(;/*5B/_& kK/60/)/*70+2-& 67,,+V
87*+>/7#/9;&/,/a&?7&6*+%#(%&;(*(a&10(12/&(B7&6&;/#/;.;.&;7"#7&,/4-&?*/&.1,70//a&(1,/&
07/#&8.)(2&1=/2+2-&78@(120(##$%&12*7%&0&107(%&12*+#(&1?*+0(),/0$;a&+&(B7&9+@/2.&*+11;+2V
*/0+2-&6+6&107%&?(*0712(?(##$%&)7,BS&u27&?(*07(&.1,70/(&),5&.12*+#(#/5&67,,+87*+>/7#/9V
;+&>(,/67;&9+0/1/2&72&B71?7)120.^@/`&?7,/2/=(16/`&1/,&0&)+##7%&12*+#(lS&G(;/*5B+&US<S&
H7,,+87*+>/7#/9;S& T*/*7)+a& 2/?7,7B/5& /& ?*750,(#/5& 0& B7)$& 027*7%& ;/*707%& 07%#$S& USa&
:NGGTuqa&DWWWa&1SXW&
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*('7*;& ?712170(2167B7& B71.)+*120+S& q+67?,(#7& ;#7"(1207& 10/)(V
2(,-120&;+11707B7&>/#/9;+a&`+*+62(*#7B7&6+6&),5&0,+12(%a& 2+6&/&
),5& #+1(,(#/5S& k379;7"#+5& 67B)+V#/8.)-& 2/?7,7B/5& >/#/9;+a& V&
?/4(2&KS Q.)670a& V&)7,"#+&12*7/2-15&?*/;(#/2(,-#7&6&27;.a&6+V
6+5&17>/+,-#7V/#12/2.>/7#+,-#+5&1'(*+&78@(120+&8$,+&#+B*."(V
#+& 7178$;/& >(##712#$;/& 9#+=(#/5;/& /& 0& ?*7>(11(& /9;(#(#/%& /&
?7=(;.& /;(##7& n2/& /9;(#(#/5& 0$9$0+,/& ;+1170.^& *(+6>/^& *+9V
7=+*70+#/5&/&)(?*(11//S&3&#+4/`&.1,70/5`&>/#/=(16+5&*(+6>/5&
p&?71,()70+,+&#+&/)(7,7B/=(16/(&.27?//&/&/,,^9//a&1059+##$(&1&
2*+#1'7*;+>/5;/&0,+12#$`&72#74(#/%l\Y]S&

G2+,7& 8$2-a& /9.=(#/(& 2*+#1'7*;+>/%& 0,+12#$`& 72#74(#/%&
12+#70/215&#(78`7)/;$;&n2+?7;&+#+,/9+&>/#/9;+&/&0$2(6+^@(%&
721^)+&?(*(7>(#6/&)(%120/%&)7#71=/670S&R,5&*(+,/9+>//&n27%&9+V
)+=/& 5& *(67#12*./*.^& 67#>(?2& ?7,/2/=(167B7& >/#/9;+& T(2(*+&
G,72(*)+%6+S&T(*(=/2$0+5&kH*/2/6.&>/#/=(167B7&*+9.;+la&5&#+V
26#.,15&#+&9+;(=+#/(a&6727*7(&12+,7&27,=67;&),5&1/12(;+2/9+>//&
71#70#$`&1;$1,70&B71.)+*120(##7B7&>/#/9;+\[WS&q7&),5&n27B7&1,(V
)70+,7&8$&#+?/1+2-&7178.^&12+2-^S&J&"(&?76+&72;(=.a&=27&0&/#V
2(*0-^& r+##$& I*(#)2& 1& Q^#2(*7;& Q+.17;& 0$16+9+#7& ;#7B7&
/)(%\[XS&<9&#/`&5&8.).&*+90/0+2-&27,-67&/)(^&7&?+*+,,(,5`&;("V
).&.8/%>+;/&/&)7#71=/6+;/S&u2/&?+*+,,(,/&50,5^215&1,()120/(;&
;#7"(120+& '(#7;(#70a& #+67?,(##$`& 0& ?7,/2/=(167%& /127*//S&
H& #/;& 72#715215_& B(*7/=(16+5& ;7#+*`/5b& ?7,/2/=(16+5& /)(#2/=V

"""""""""""""""""""""""""""""""""""""""""""""""""
\Y]&Q.)670&KS&x/#/9;&k#(?(*(`7)#7B7l&78@(120+&cc&3(12#/6&78@(120(##7B7&;#(#/5S&DWWYa& &
DCi[ES& u,(62*7##$%& *(1.*1& yzz{_ccÅ�Ç|�îåÄSyÇÅSÜÖcÑåzåc[iYc]ZWcXDX]cW[∑™ÖÑö|®∑jZV[DS{ÑÉ&
T*70(*(#7&DYSXXSDWXj&&
\[W& kJ& #+=+,& ?/1+2-& n2/& 9+;(26/& 7& >/#/9;(a& V& ?/4(2& 7#a& V& (@(& #(& 0()+5a& =27& /9& #/`&
?7,.=/215& 6*/2/6+& >/#/=(167B7& *+9.;+a& 0167*(& ?71,(& 27B7a& 6+6& ?71;72*(,& ?7& 2(,(0/97*.&
/#2(*0-^&(0*(%167B7&'/,717'+&/&?7,/27,7B+&r+##$&I*(#)2a&6727*7(& 095,&;#7B7&,(2&#+9+)&
Q^#2(*&Q+.11&/&6727*7(&?7027*5,/&0&X]\W&BS&6&?52/,(2#(%&B7)70@/#(&17&)#5&((&1;(*2/S&u272&
)/+,7Ba& ?*()12+0,5^@/%& 1787^& #()715B+(;.^& 0(*4/#.& 10787)#7%& 8(1()$& /&
'/,717'12070+#/5& #+& ?.8,/6(a& +& 2+6"(& 7)/#& /9& #(;#7B/`& ?*/;(*70& /#2(,,/B(#2#712/& #+&
2(,(n6*+#(a&)712/B&107(%&6.,-;/#+>//a&67B)+&B71?7"+&I*(#)2&B707*/,+&7&107(%&)(52(,-#712/&
#+& <(*.1+,/;167;& ?*7>(11(& #+)& .8/%>(%& ;/,,/7#70& (0*((0& u%`;+#7;S& q."#7& 8$,7&
1,$4+2-a&6+6& n2+&"(#@/#+&.0(*5,+a&=27&?*/&/9.=(#//&;#7B/`& 2$15=& 12*+#/>&78s(;/12$`&
?*72767,70& )7?*7170& 27& /& )(,7& *+9*+"+,+1-& B*7;6/;& 1;(`7;a& 6727*$%& .& #((& 0$9$0+,+&
?7*+9/2(,-#+5&B,.?712-a&*+1?7*5"+04+515&"/9#-^&/&1;(*2-^&8(1=/1,(##$`&,^)(%S&3&n27;&
?*/9#+#//&r+##$&I*(#)2&8$,7&#(=27&'*/07,-#7(&/&6/#/=(167(&0&1+;7;&27=#7;&1;$1,(&n27B7&
1,70+_& n27& ?*/9#+#/(& ?7#+=+,.& 476/*70+,7a& #7& 9+2(;& ?*/`7)/,7& ?7#/;+#/(& 27B7a& =27& 7#7&
0$*+"+(2& ?7,#.^& #(9+0/1/;712-& 0& 0$16+9$0+#//& /12/#$& /& 76+9$0+(2& 079)(%120/(& #+&
)*.B/`S&H7B)+&B71?7"+&I*(#)2&0)78+076&78*7#/,+&9+;(=+#/(a&=27&"/9#-&0&/9B#+#//&/#7B)+&
*+90,(6+,+&((a&?727;.&=27&7#+&8$,+&;7,7)+&/&;7B,+&0& 107(;&#(0()(#//&/;?*70/9/*70+2-&6&
178120(##7;.&.)707,-120/^a&5&27"(&#(&1;7B&.)(*"+2-15&72&1;(`+a&/&1&n27B7&1;(`+&#+=+,+1-&
n2+&6#/B+&C6.*1/0&0(9)(&;7%S&d&3SUSElS&G,72(*)+%6&TS&H*/2/6+&>/#/=(167B7&*+9.;+S&T(*S&1&
#(;S&IST(*>(0+b&/1?*S/9)V(S&d&P6+2(*/#8.*B_&FVt+627*/5a&US_&IGA&U7160+a&DWW]a&1SZiD&
\[X&G;S_&yzz{_cc™ÅÉzÅÜSÜÖcåÜ�y~®Åc]\jjS&T*70(*(#7&DiSXXSDWXj&
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#712-b& ?(*0/=#7(& /& 170*(;(##7(& `*/12/+#1207b& '7*;$& ?*727'+V
4/9;+b&;+6/+0(,,/9;S&R+##$(& 2(;$&5& 0$#.")(#& 27,-67& 7879#+V
=/2-&6+6&B(#(+,7B/^&C0&1;$1,(&US t.67E&B71.)+*120(##7B7&>/#/9V
;+a&+&1(%=+1&167#>(#2*/*.^1-&#+&7878@(#//&71#70#$`&/)(%&G,7V
2(*)+%6+&7&170*(;(##7;&B71.)+*120(##7;&>/#/9;(S&&

T7&(B7&;#(#/^a&(0*7?(%16/%&'+4/9;&/&*711/%16/%&17>/+,/9;&
V& n27& ?79)#/(& 67;?,(61#$(&'7*;$& C/,/& k?/*.n2$lE& >/#/=(167B7&
179#+#/5a&6727*$(&?*/78*(,/& B71?7)120.^@((& 9#+=(#/(& 0&çç&0(V
6(S& t+4/9;& ?*/9#+(2& 1(85& =/127%& ?7,/2/67%& #+1/,/5a& 726+V
9$0+(215& 72& 178120(##7%& ,(B/2/;+>//a& 726*$27& ?*7079B,+4+(2&
"(1276712-& /& k105@(##$%& nB7/9;l& 6+6& ?7,/2/=(16.^& #(78`7)/V
;712-& /& /127*/67V8/7,7B/=(16/%& 9+67#S& Q/2,(*& *(967& 0$V
16+9$0+,15& ?*72/0& ?+*,+;(#2+*/9;+a& 3(*1+,-167B7& )7B707*+a& 17V
>/+,/1270a& 67;;.#/1270a& ?*7'17^9#$`& )(52(,(%a& +#+*`/1270a&
)(52(,(%& 170*(;(##7B7& /16.1120+a& >$B+#a& B7;71(61.+,/1270a& #7&
?*(")(&01(B7&?*72/0&(0*((0S&3&=(;&?*/=/#+&n27%&.#/6+,-#7%&0*+V
")(8#712/v&d&12+0/2&07?*71&G,72(*)+%6S&&

T*/=/#+&17127/2&0&27;a&=27&'+4/9;&d&n27&#+).27(&#/=27"(12V
07a&6727*7(&12*7/,7&/9&1(85&B(*75S&P0*(/&0/)(,/&(B7&#+16079-a&?7V
167,-6.&7#/&/*7#/=#7&72#71/,/1-&6&,^87%&0,+12/S&I#2/1(;/2/9;&
0$)+(2&#+),7;&0&'+4/12167%&07,(&6&0,+12/b&n2+&0,+12-&#/67B)+&#(&
1;7B,+&8$&8$2-&#+127,-67&87,-47%a&=278$&?*(7)7,(2-&6/#/=(16/V
(0*(%167(&72*/>+#/(&0,+12/S&kq/&7)#+&07,5&6&0,+12/&#(&0$#71/2&
/*7#//& 07,/a& #+?*+0,(##7%& #+& 27a& =278$& ?(*("/2-& /& n2.&
0,+12-l\[DS&&

t+4/12167(&B71.)+*1207&çç&0(6+&?*()12+0,5(2&1787%&*(+,/9+V
>/^&7)#7%&/9&16*$2$`&079;7"#712(%&#+*7)#7B7&B71.)+*120+S&t+V
4/9;&0$12.?+(2&?7)&,79.#B7;&k31(&),5&#+*7)+âla&#7&?7,+B+(2&#+V
*7)& ;7#7,/27;a& B7;7B(##7%& ;+117%a& 6727*+5& ?70/#.(215& 7)#7%V
()/#120(##7%& 07,(& CkN)/#& #+*7)a& 7)/#& *(%`a& 7)/#& '^*(*lES& t+V
4/9;&+62.+,/9/*.(2&16,7##712-&B71.)+*120+&?*/8(B+2-&6&k#(78`7V
)/;7;.&#+1/,/^l&*+)/&2+6&#+9$0+(;7B7&k78@(B7&/#2(*(1+la&6727V
*$%&#+&)(,(& 7?*()(,5(215&=+12-^&78@(120+&/&?*72/07127/2&/#2(V
*(1+;&72)(,-#$`&,^)(%S&3&>(,7;&G,72(*)+%6&7?*()(,5(2&'+4/12V
167(&B71.)+*1207&6+6&>/#/9;&>/#/9;+a&0&6727*7;&?(*(?,(2(#$&6+V
?/2+,a&/)(7,7B/5&#+*7)#7%&178120(##712/a&/)(+,/9;&/&"(1276712-S&

327*7%&?/*.n2&170*(;(##7B7&B71.)+*120(##7B7&>/#/9;+&)(;7#V
12*/*.(2&#70(%4+5&/127*/5&:711//S&3&(B7&*+;6+`&G,72(*)+%6&0$V

"""""""""""""""""""""""""""""""""""""""""""""""""
\[D&G,72(*)+%6&TS&F6+9S17=Sa&1SZiD&
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)(,5(2& 1,().^@/(& 67#12+#2$_& B71.)+*1207& 6+6& 1;/*/2(,-#+5& *.V
8+46+b& ?(*(71;$1,(#/(& *7,/& A*7>67B7b& 60+,/'/6+>/5& *.1167B7&
#+*7)+b& B71.)+*120(##$%& +??+*+2b& *+9*.4(#/(& 59$6+b& 7>(#6+&
67#',/62+&;(").&GGG:&/&GmIS&&

Q71.)+*1207&6+6&1;/*/2(,-#+5&*.8+46+S&G,72(*)+%6&'/61/*.V
(2& 9+0/1/;712-& ;(").& *+)/6+,-#712-^& 17>/+,/12/=(16/`& )0/"(V
#/%&/&.*70#(;&?7,/2/=(167B7&.B#(2(#/5&0&12*+#(S&O(;&1/,-#((&0&
P0*7?(& 12+#70/,71-& *+87=((& )0/"(#/(a& 2(;& 87,((& 9+67#7?7V
1,.4#$;&7#7&12+#70/,71-a&2(;&87,-4(&0(*/,7&0&.1?(`&?712(?(##7V
B7&.20(*")(#/5&0&87*-8(&1&?*72/0#/6+;/S&<&#+787*72_&=(;&1/,-#((&
76+9$0+,+1-&)(1?72/=(16/V'(7)+,-#+5&0,+12-a&2(;&1&87,-4/;&'+V
#+2/9;7;& 0$12.?+,+& ?*72/0& #((& k17>/+,/12/=(16+5l& 7??79/>/5S&
q+&n27%&71#70(&G,72(*)+%6&'7*;.,/*.(2&)0+&?*+0/,+_&=(;&87,-4(&
12*+#+& 179*(0+,+& ),5& /#2(B*+>//& n,(;(#270& 17>/+,/9;+& 0& 107%&
78@(120(##$%&?7*5)76&C0$1767(&*+90/2/(&?*7/907)/2(,-#$`&1/,a&
0$176+5&12(?(#-&9+#52712/&1*()/&*+872+^@/`&?7&#+%;.a&0$176+5&
12(?(#-& 7*B+#/9+>//& k?*7,(2+*16/`l& /#2(*(170Ea& 2(;& 1& 87,-4/;&
1?767%120/(;& 07")/& *+87=(B7& )0/"(#/5& ")+,/& 107(B7& =+1+b& =(;&
87,((& #(9*(,$;& 8$,7& 78@(1207& ),5& 17>/+,/9;+a& 2(;& #(.6,7##((&
17>/+,/9;&12*(;/,15&079B,+0,52-&*(07,^>/7##$(&)0/"(#/5S&

q7&/9&,7B/6/&87*-8$&0$2(6+(2&9+67#_&?*72/0#/6/&12+#705215&
01(& 87,((& ?7`7"/;/& )*.B& #+& )*.B+S& u272& 9+67#& ?7)20(*")+(215&
?*/;(*7;& 67#',/62+& ;(").& *.116/;/& 67;;.#/12+;/& /& >+*167%&
)(1?72/(%S& G,72(*)+%6& ?*(),+B+(2& *+11;+2*/0+2-& ?(*/7)& ;(").&
X]Xi& B7)7;& /& çç& 1s(9)7;& HTGG& ?+*2//& 6+6& >/#/=(16/V
/*7#/=(167(& 9+0(@+#/(& /& #+1,()/(& >+*/9;+S& K(#/#& 12+,& ).4(V
?*/6+9=/67;& )(1?72//a& ?*()12+0/2(,/& 6727*7%& .4,/& 0& #(8$2/(a&
#7&#(&.4,/&0&#(8$2/(&((&1?7178$&)(%120/5&/&0#.2*(##/(&12*.62.V
*$S& G2+,/#& ?7)#5,& )(1?72/^&#+& .*70(#-& 2(`#/6/&çç& 0(6+& /& 9+V
2;/,& ,^87B7& /9& :7;+#70$`S&F"(& ?*/& >+*5`& *.1167(& B71.)+*1207&
8$,7& 2(1#7%& *.8+467%& ),5& 78@(120+S& G70(2167(& B71.)+*1207& ?7,V
#712-^&?*(0*+2/,71-&0&1;/*/2(,-#.^&*.8+46.S&&

T(*(71;$1,(#/(&*7,/&A*7>67B7&0&170(2167%&/127*//S&T7&;#(V
#/^& G,72(*)+%6+a& K(0& A*7>6/%& 50,5(215& #+1,()#/67;& )*(0#(%&
2*+)/>//&17?*72/0,(#/5S&F8/%1207&G2+,/#$;&A*7>67B7&d&n27&2+V
6+5& "(& >/#/=(16+5& *(?,/6+& 0,+12/a& 6+6& /& '+4/1216/%& B(#7>/)&
(0*((0S 3& 787/`& 1,.=+5`& 0,+12-& 727;12/,+& 27;.a& 627& #/67B)+& #(&
8.)(2& ((& .0+"+2-S& A*7>6/%& *+90/,& /)(^& k?(*;+#(#2#7%& *(07,^V
>//l&U+*61+S& 3& #(%& 17)(*"+,71-& 9#+#/(& 27B7a& =27& ?7,/2/=(16+5&
0,+12-& 0& 6+").^& 1(6.#).& 0$#.")(#+& 9+#707& 7?*+0)$0+2-& 107/&
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)(%120/5a& =278$& 7#/& 72,/=+,/1-& 72& )(%120/%& ?*(12.?#$`S& <)(5&
?(*;+#(#2#7%& *(07,^>//&#(& (12-& ?*/9$0&6& #(?*(*$0#7;.&`+71.S&
N#+& ?*7127& 16*$0+(2& ?7,/2/=(16.^& ;.)*712-_& ,^87(& B71.)+*12V
0(##7(&2@(1,+0/(&8.)(2&?*(7)7,(#7&8,+B7)+*5&27;.a&=27&071?7;/V
#+#/5&7&(B7&?*(12.?,(#/5`&#(&?*(6*+25215a&?76.)+&7#7&8.)(2& 1.V
@(12070+2-S&&

H0+,/'/6+>/5&*.1167B7&#+*7)+S&:.1167(&17?*72/0,(#/(&)7&1/`&
?7*&B707*/2&#+&59$6(&?*+0&`*/12/+#/#+&/&?*+0&=(,70(6+S&u27&9#+V
=/2a&=27&?*7>(11&1+;7710787")(#/5&0&:711//&)7&1/`&?7*&#+`7)/215&
#+&27%&"(&12+)//a&#+&6727*7%&7#&712+#70/,15&;(").&t(0*+,(;&/&
N6258*(;&X]Xi&B7)+_&#+&12+)//&2*(870+#/5&178,^)+2-&?*+0+&=(,7V
0(6+&ß&78@(%&'7*;.,(a&0$*+"+^@(%&8.*".+9#$(&10787)$S&G2*+V
#+a& 6727*+5& `7=(2& ?(*(167=/2-& =(*(9& k,/8(*+,-#.^& '+9.la& ?*/V
9(;,5(215&?*/&?*$"6(& 72& )(1?72//&6& 17>/+,/9;.& 1#70+& 0& )(1?7V
2//S& :.116/%& #+*7)& )+,& ?*(0*+2/2-& 1(85& 0& /#12*.;(#2& ),5& ?7V
12*7(#/5&8.).@(B7a&6727*7(&01(&#/6+6&#(&"(,+(2&#+12.?+2-S&T71,(&
01(B7& 27B7a& =27& ?*7/974,7a& n27& 8.).@((& #/67B)+& ."(& #(& 1;7"(2&
#+12.?/2-& 0& 27;& 0/)(a& 0& 6+67;& 7#7& 8$,7& 78(@+#7S& N#& ?*/#(1& 0&
"(*20.&107/&?*+0+&#+&"/9#-&/&#+&*+9.;#$(&2*(870+#/5a& 17720(2V
120.^@/(&;7;(#2.a&170(*4/0&+62&?*+071,+0#7B7&;+97`/9;+&/&/1V
?$2+0& ;.6/& *+16+5#/5a& ß& ?*/#(1& 0& "(*20.& #+& ?72*(8/2(,-16/(&
+,2+*/&72)+,(##$`&?767,(#/%S&N#&*+12*+2/,&107/&"/9#(##$(&1/V
,$& #+& ?7B7#^& 9+& 8(9.;#$;& 9+?+)#$;& ?72*(8/2(,-1207;& /& 9+?+)V
#7%&07(##7%&2(`#7,7B/(%S&

G70(216/%& B71.)+*120(##$%& +??+*+2& #(& /;(,& 9+& ).47%&#/6+V
67%& /)(7,7B//a& V& 67#12+2/*.(2& G,72(*)+%6S& U(").& '*+9(7,7B/(%&
,(#/#167%&2*+)/>//&/&?701()#(0#$;&7?$27;&,("/2&?*7?+12-S&:(V
+,-#712-&#+=/#+(215&2+;a&B)(&67#=+(215&B71.)+*1207&/&(B7&2(*;/V
#7,7B/5S&N8$=#7(&?7#52/(&k,7"-l&87,-4(&#(&?7)`7)/2&6&1.@(12V
0.^@/;& 0& 12*+#+`& 07127=#7B7& 8,76+& 171275#/5;& #(9+0(*4(##7%&
4/97/)#7%&)/''.9//&*(+,-#712/S&G059-&;(").&k1,70+;/l&/&k0(V
@+;/l&#+*.4(#+a&#7&n27&#+*.4(#/(&?*(0*+2/,71-&0&#70.^&#7*;.S&
K^)/&7?*()(,5^215&."(&#(&1&7B,5)67%&#+&17>/+,/12/=(16/(&>(#V
#712/&/&/)(+,$a&+&/1`7)5&/9&8(9+,-2(*#+2/0#712/&/&8(9$1`7)#712/&
)+##7B7& 0& )(%120/2(,-#712/S& G70(216/%& k17>/+,/9;l& 0;(12(& 17&
107(%&1/5^@(V/12/##7%a&#7&*/27*/=(167%&127*7#7%&071?*/#/;+(2V
15&/&?(*(#71/215&6+6&9,7S&&

:+9*.4(#/(&59$6+S&3&/127*//&7&3(,/67;&/#60/9/27*(&.&R71V
27(0167B7&7?/1+#&?(*(`7)&>/#/9;+&0&2*+B/9;S&A+67%&?(*(`7)&?*7V
/974(,&/;(##7&0&GGG:S&37&01(;&;/*(&1,707&k17>/+,/9;l&0$*+"+V



" %%*

(2& #+)(").& =(,70(6+& 12+2-& `795/#7;& 107(%& 178120(##7%& "/9#/S&
3& GGG:& 7#7& ?*(0*+2/,71-& 0& 9+12$04/%& 1/;07,& 8(9$1`7)#712/& /&
721.2120/5& ?(*1?(62/0S& 3& GGG:& ?*7/974,7& >/#/=(167(& *+9*.V
4(#/(& 59$6+& 0& n?7`+,-#$`& ;+142+8+`S& T7,/2/6+& >(#2*+,-#$`&
0,+12(%&#(&#(1(2&0&1(8(&17>/+,/12/=(167%&#+)(")$S&T7)&?*/6*$V
2/(;& ;+*61/12167V,(#/#167%& 2(*;/#7,7B//& 371276& ?*707)/2& ?7V
,/2/6.&B(B(;7#/9;+&0&=/127;&0/)(S&kG27/2&,/&),5&27B7a&=278$&9+V
@/@+2-& n2.& ,7"#.^& /#+670712-a& 179)+0+2-& 0(,/=+%4.^& 0& ;/*(&
07(##.^& )(*"+0.vl\[Z& V& 2+670+& *(+,-#+5& ?*78,(;+a& ?712+0,(##+5&
G,72(*)+%67;S&&

N>(#6+& 67#',/62+& ;(").& GGG:& /& GmIS& O27& 16+9+,& 8$& U+V
6/+0(,,/&0&67#>(&çç&0(6+v&d&07?*74+(2&G,72(*)+%6S&T7&(B7&;#(V
#/^a& U+6/+0(,,/& )+,& 8$& >/#/=(16/%& 170(2& 10(*`)(*"+0+;_& 72V
6*$27& ?*/9#+2-& 107/& 1/12(;$& ?7,#712-^& 78+#6*72/04/;/15& ?7&
01(;&12+2-5;S&U+6/+0(,,/&67#12+2/*70+,&8$a&=27&87,-4.^&=+12-&
2+6&#+9$0+(;$`&?7,/2/=(16/`&?*78,(;&DWWW&B7)+&1712+052&k/,,^V
97*#$(& ?*78,(;$la& 079#/6+^@/(& /9& ?*72/07*(=/5& ;(").& )0.;5&
8,76+;/& 0,+12/a& 6727*$(& ?*72/0712752& )*.B& )*.B.& ?7& B,.?(%4(%&
?*/=/#(_& *.6707)/2(,/& GGG:& ?$2+,/1-& 179)+2-& 78@(120(##.^&
1/12(;.a&6727*+5& 0$0(,+& 8$& 9+& *+;6/&6+?/2+,/9;+a&#7&?*/& n27;&
#(&9#+,/&)(%120/2(,-#7B7&6+?/2+,/9;+b&*.6707)/2(,/&GmI&?*()V
12+0,5^2& 1787%& k?(*(9*(04/%l& 6+?/2+,/9;a& 6727*$%& #(& ;7"(2&
?(*(4+B#.2-&=(*(9&1(85&/&0$%2/&6&=(;.V27&#707;.a&?7167,-6.&)7;&
?7)& #+90+#/(;& k17>/+,/9;l& ."(& 9+#52S& G2+,7& 8$2-a& 171259+#/(&
371276+& /& w+?+)+& #(& 50,5(215& #/& ?*7).62/0#$;& 17*(0#70+#/(;&
)(*"+0a&#/&6,+11/=(16/;&17?(*#/=(1207;&0&87*-8(&9+& B(B(;7#/^b&
n27&ß&170(*4(##7&8(1?,7)#$%&67#',/62&87,((&1,7"#7B7&2/?+S&&

kG7>/+,/9;l& 12+,& B,+0#$;& ?*(?52120/(;a& #(& )+^@/;& 6+?/V
2+,/9;.&?(*(%2/&0&17>/+,/9;b&k9+671#(04/%l&6+?/2+,/9;&w+?+)+&
12+,& B,+0#$;&?*(?52120/(;a&;(4+^@/;&07127=#$;& 1/12(;+;& 72V
6*$27&?*/17()/#/2-15&6&6+?/2+,/9;.S&371276&0$)+(2& 1(85& 9+& 17V
>/+,/9;S&w+?+)&0$#.")(#&'7*;.,/*70+2-&107(&0/)(#/(&8.).@(B7&
787*7#/2(,-#7a&?*/8(B+5&6&.20(*")(#/5;a&=27&7#&#/67/;&78*+97;&
#(&"(,+(2&n27B7&17>/+,/9;+S&q/&7)#+&1/12(;+&#(&;7"(2&1#70+&?*/V
9#+2-&107(%&>(,-^&27a&=27&7#+&)+0#7&712+0/,+&0&?*74,7;S&R,5&6+V
?/2+,/9;+& #(& ;7"(2& 8$2-& /)((%& 8.).@(B7& 9+;+16/*70+##$%& /&
/9.*7)70+##$%&B71.)+*120(##$%&6+?/2+,/9;&07127=#7B7&2/?+S&

"""""""""""""""""""""""""""""""""""""""""""""""""
\[Z&A+;&"(a&1SZii&



%%!"

3$8/2+5&/9&67,(/&/127*/5S&R,5&*+9*(4(#/5&67#',/62+&G,7V
2(*)+%6&?*(),+B+(2& B,.8"(& *+978*+2-15& 0& n27;& 2/?(&67#',/6270S&
N#&17()/#5(2&2(7*/^&U+6/+0(,,/&1&/)(5;/&U+*61+a&6727*$%&#+V
;(2/,& ?(*0$(& ?7)`7)$&6&N8@(%&/127*/67V?7,/2/=(167%&T7,(;/V
6(S&u2+&T7,(;/6+&?7907,5(2&*+9,/=+2-_&67#',/62$&17?(*#/=(120+&
1/12(;& 7)#7B7& /& 27B7& "(& 0/)+b& n07,^>/7##7& 78.1,70,(##$(& 67#V
',/62$&1/12(;&*+9,/=#7B7&0/)+a&6727*$(&72,/=+^215&)*.B&72&)*.V
B+& 12(?(#-^& *+90/2/5S& 37& 027*7;& 1,.=+(& *(=-& /)(2& 7& 67#',/62(&
;(").& ;(#((& *+90/27%& /& 87,((& *+90/27%& 1/12(;+;/S& <)(+,-#$;&
?*/;(*7;&67#',/62+&027*7B7&2/?+&50,5(215&67#',/62&;(").&6+V
?/2+,/9;7;& /& 17>/+,/9;7;S& N#& ?7& ,7B/6(& 0(@(%& ;7"(2& 8$2-&
27,-67&67#',/627;&?*(7)7,(#/5a&0&6727*7;&12+*7(&?*72/0/215&#7V
07;.S&q707(&12+#70/215&#(78`7)/;$;a&67B)+&12+*7(&?*(0*+@+(215&
0&7670$S&T7&;#(#/^&U+*61+a&2+670+&1.2-&?7,#712-^&*+90/27B7&6+V
?/2+,/9;+_& ()0+& 7#& )712/B#(2& ?7,#7B7& *+90/2/5a& 6+6& 1+;& 12+#(2&
?*(?52120/(;& ),5& *712+& =(,70(=(167%& ?*7/907)/2(,-#712/a& 6727V
*7;.&7#&)7#$#(&1?717812070+,b&n27&?*(?52120/(&)7,"#7&8$2-&?*(V
7)7,(#7a& +& 0& /27B(& 079#/6+(2& 17>/+,/9;S&G7>/+,/9;& 710787")+(2&
=(,70(=(16.^& ?*7).62/0#712-& 72& B*+#/>& 6+?/2+,/12/=(16/`& 72V
#74(#/%&178120(##712/S&P1,/&;$&2(?(*-&*+11;72*/;&27a&=27&/97V
8*+"+(215&0&78,+12/&;/*707%&?7,/2/6/&6+6&67#',/62&;(").&6+V
?/2+,/9;7;&/&17>/+,/9;7;a&27&1*+9.&0$51#/215_&n27&0701(&#(&272&
67#',/62&;(").& 12+*$;&/&#70$;a&6727*$%&/11,()70+,&U+*61a& +&
67#',/62& 17?(*#/=(120+& ;(").& )0.;5& /;?(*/5;/S& q707(& 079#/V
6+(2&0&?*7>(11(&9+6*.=/0+#/5&n27B7&67#',/62+&076*.B&178120(##7%&
17>/7,7B/=(167%& /& /127*/=(167%& 71/S& U+*61/1216+5& ?7?$26+&
.?*+0,52-&/127*/(%&?*/0(,+&6&27;.a&=27&01(&8(9&/16,^=(#/5&/127V
*/=(16/(&?(*1?(62/0$&8.).@(B7&170(*4(##7&/16+"(#$S&T*/259+V
#/5& #+& .?*+0,(#/(& /127*/(%& 1/12(;& 0;(127& ?*()712+0,(#/5& (%&
079;7"#712/&/)2/&107/;&`7)7;&170(*4(##7&/&0&#(0/)+##$`&;+1V
42+8+`&0$8/,/&/127*/^&/9&67,(/S&H+6&?712+0/2-&((&#+&?*("#^^&
67,(^v&d&#(51#7S&&

K(#/#16+5& '+,-1/'/6+>/5& 2(7*//S& 3& ,^87;& 1,.=+(& #(079V
;7"#7&k?7)12(B#.2-l& *+90/2/(&#+& 27;& 71#70+#//a& =27& 2$&/9.=/,&
(B7& 09+/;71059/& /& 09+/;79+0/1/;712/S& N12+(215& 9+B+)67%a& ?7& 6+V
67;.& ?*+0.& K(#/#& ?7,+B+,a& =27& :711/5& (12-& ;(127a& B)(& ;7"#7&
?*/;(#/2-& ;+*61/1216.^& 2(7*/^& *+90/2/5& /& 2(7*/^& *(07,^>//S&
w+B+)6+& ß& #(& 0& ?7),/##$`& ;72/0+`a& 6727*$(& 9+12+0/,/& K(#/#+&
170(*4/2-&*(07,^>/^S&w+B+)6+&0&27;&1?7178(a&6+6/;&7#&#+1/,-12V
0(##7& ?*/;(#/,& 9+?+)#.^& ?7,/2Vn67#7;/=(16.^& 2(7*/^& 6& ?7,.V



" %%#

+9/+2167%&+B*+*#7%&/;?(*//a&0&6727*7%&()0+&#+=+,+1-&/#).12*/+V
,/9+>/5S&kJ&).;+^a&V&?/4(2&G,72(*)+%6a&V&0*5)&,/&079;7"(#&/#7%&
720(2_& 9)(1-& +817,^2#+5& 07,5& 6& *(07,^>//& #+`7)/,+1-& 0& ?7/16(&
87,((&/,/&;(#((&?7)`7)5@(%&2(7*//a&+&2+;a&B)(&76+9$0+,71-a&=27&
2(7*/5&#(&1701(;&?7)`7)/2&C9+&#()712+267;&*(+,-#$`&?*()?71$,76&
),5& ((& ?*/;(#(#/5Ea& 72& "(,+#/5& ?*/;(#/2-& ((& 07& =27& 8$& 27& #/&
12+,7& 079#/6,+& #(78`7)/;712-& '+,-1/'/>/*70+2-a& ?(*(27,670+2-&
/&/16+9/2-&((l\[jS&3&*.6+`&K(#/#+&;+*61/9;&12+,&2(7*/(%a&,(B/V
2/;/*.^@(%& ?7?$26.& 1& ?7;7@-^& #+1/,/5& 9+12+0/2-& )(%120/V
2(,-#712-&*+90/0+2-15&0& 27;&#+?*+0,(#//a&#+&6727*7;& 9+2(;&079V
#/6,/& 8$& ?*()?71$,6/& ),5& ?*/;(#(#/5& 2(7*//& U+*61+S& H+6&
/;(##7& n27B7& )712/=-v& T.2(;& '7*1/*70+##7%& /#).12*/+,/9+>//S&
G70(216/%& G7^9& ?7& 1(%& )(#-& /@(2& ?*/=/#$& 027*7%& *(07,^>//&
X]Xi& B7)+S& N#& ?$2+(215& k9+)#/;& =/1,7;l& 179)+2-& #(78`7)/;712-&
17>/+,/12/=(167%& *(07,^>//& /& #+`7)/215& #+& #+/,.=4(;& ?.2/& 6&
#(%S&P1,/&/1?7,-970+2-&'7*;.,/*706.&U+*61+a&27&0&GGG:a&6+6&#/&
0&6+67%&)*.B7%& 12*+#(&;/*+a&?*7/907)120(##$(& 72#74(#/5& 12+,/&
27*;797;& ),5& *+90/2/5& ?*7/907)/2(,-#$`& 1/,S& P1,/& 2+67(& #(17V
720(2120/(&(12-&78@+5&'7*;.,+a&179)+^@+5&?*72/07*(=/(a&6727*7(&
0()(2&6&*(07,^>//a&27&9)(1-&7#7&#+,/>7&0&78*+9>707;&0/)(S&

G,72(*)+%6&9+6+#=/0+(2&107%&+#+,/9&B71.)+*120(##7B7&>/#/9V
;+&67#12+2+>/(%&+81.*)#712/&67#',/62+&;(").&)0.;5&1/12(;+;/S&
A7a& =27& 0& 170*(;(##7;&;(").#+*7)#7;&?7,7"(#//&50,5(215&67#V
',/627;&0#.2*/& 1/12(;$a& +81.*)#$;&78*+97;&?*(?7)#71/215&6+6&
67#',/62& ;(").& )0.;5& 1/12(;+;/S& u272& 0#.2*(##/%& 67#',/62a&
?*(0*+@(##$%&07&0#(4#/%&67#',/62&;(").&1/12(;+;/a&?*()12+0V
,5(2& 1787%& B,+0#7(& ?*(?52120/(& ),5& 710787")(#/5& =(,70(=(167%&
?*7).62/0#712/S& A+6& #+9$0+(;$%& 67#',/62& ;/*70$`& 1/12(;& ß&
n27& 67#',/62& ;(").& )0.;5& ;/12/'/>/*70+##$;/& ;/12/'/6+27V
*+;/S&T71*()1207;&?+*+#7/)#7%&B7#6/&077*."(#/%&)0+&*(+,-#$`&
;#/;$`&?*72/0#/6+&9+12+0,5^2&1(85&?7))(*"/0+2-&0778*+"+(;7(&
*+9,/=/(& 1/12(;S& A+6/;& 78*+97;& 127*7#$& 09+/;#7& ?+*+,/9.^2&
)*.B&)*.B+S&q+&)(,(&?*7/1`7)/2&87*-8+&9+&B(B(;7#/^S&R0+&B/B+#2+&
?*7/907)120+& *+1`7).^2& =.)70/@#.^& )7,^&?*7/90()(##7B7& 78@(V
1207;& 87B+2120+& #+& 07(##7(& 9+6*(?,(#/(& 2+67B7& *+9B*+#/=(#/5&
1/12(;a& 6727*7(& 0& ?*/#>/?(& #(0(*#7& /& #(& 0$)(*"/0+(2& #/6+67%&
6*/2/6/S&

"""""""""""""""""""""""""""""""""""""""""""""""""
\[j&A+;&"(a&1SZ\W&



%%$"

U+6/+0(,,/& 0& 67#>(& çç& 0(6+a& *(67;(#)70+,& 8$& 1/12(;+;&
78s50/2-&7&107(;&?7,#(%4(;&8+#6*72120(S&<;(##7&2+67(&78s50,(V
#/(& )7,"#7& ?*()4(12070+2-& *+97*."(#/^S& G/12(;$& 9+12+0,5(2&
077*."+2-15&?*()12+0,(#/(&7&'.#)+;(#2+,-#7;&?*72/07*(=//&;(V
").&1787%S&:+9*5)6+&#+?*5"(##712/&=(*(9&*+97*."(#/(&ß&7)#+&/9&
6*+%#(& 7?+1#$`& ),5&"/9#/&;/12/'/6+>/%a& ?*/& 6727*$`& 01(& 0/V
)/215& 4/07*72V#+0$07*72S& :+9*5)6+& #+?*5"(##712/& ;7"(2& ?*7V
/97%2/& 27,-67& /9#.2*/a& 6+6& ?712/"(#/(& 27B7& '+62+a& =27& 87,-4(&
#(=(B7&2(*52-a&6*7;(&12+04(%&#(0$#71/;7%&077*."(##7%&/,,^9//&
*+9,/=/5&78@(120(##$`&1/12(;S&

w+6,^=/2(,-#$(&1.")(#/5&
T*(")(&01(B7& 72;(=.a& =27&67#>(?2& B71.)+*120(##7B7&>/#/9;+&

?7907,5(2&0$%2/&9+&*+;6/&9+25#.04(B715&1?7*+&;(").&127*7##/V
6+;/&2(7*/%&272+,/2+*/9;+&/&;7)(*#/9+>//&?*/&/978*+"(#//&/1V
27*//&:711//&0&rr&0(6(a&?7167,-6.&G,72(*)+%6&'7*;.,/*.(2&2+V
6/(&2(;$&/11,()70+#/5a&6727*$(&;7B.2&8$2-&7?(*+>/7#+,/9/*70+V
#$& 0& +??+*+2(& /& ?*7B*+;;+`& 01(B7& 6*.B+& 17>/+,-#$`& #+.6S& 31(&
#+;(=(##$(& G,72(*)+%67;& 2(;$& /& 67#12+2+>//& ?7)20(*")+^215&
>(,$;/& 8/8,/72(6+;/& ,/2(*+2.*$S& 31(& 7#/& 50,5^215& ?*();(27;&
)/16.11//S& u27& 9#+=/2a& =27& /)(/& G,72(*)+%6+& 007)52& 0& 1+;$%&
>(#2*&170*(;(##$`&1?7*70a&?7;7B+^2&/)(#2/'/>/*70+2-&/&78s51V
#/2-& ,/=#$(& /& /#12/2.>/7#+,-#$(& 17>/+,-#$(& *7,/& /& '/B.*$&
)+##$`&1?7*70S&q/&?7&7)#7;.&07?*71.&9)(1-&#(2&/&#(&;7"(2&8$2-&
78@(?*/#52$`&09B,5)70&/&6+9(##$`&k;#(#/%lS&T7n27;.&5&?*(),+V
B+^& *+11;+2*/0+2-& '(#7;(#& )7#71+& 0& 67#2(612(& ;#7"(120+& #(*(V
4(##$`&?*78,(;&rr&0(6+S&&

3&,^87;&1,.=+(&172*.)#/=(1207&67#6*(2#$`&,/>&/&>(,$`&7*V
B+#/9+>/%& 1& +??+*+2+;/& #+1/,/5& B,+0#$`& ?7,/2/=(16/`& 67#6.V
*(#270&rr&0(6+&#+)7&*+11;+2*/0+2-&0&67#2(612(&/127*//a&2(7*//&/&
?*+62/6/& B71.)+*120(##7B7& >/#/9;+S& G& n27%& 27=6/& 9*(#/5& kH*/V
2/6+&>/#/=(167B7&*+9.;+l&;7"(2&*+11;+2*/0+2-15&6+6&?*7B*+;;+&
;(")/1>/?,/#+*#7B7& /11,()70+#/5& 01(`& +1?(6270& 172*.)#/=(120+&
/#)/0/)70& 1& B71.)+*1207;& ?71*()1207;& )7#71+& 0& 1'(*+`& 07(##7B7&
)(,+a&B71.)+*120(##7%&+);/#/12*+>//a&?7,/>//a&72#74(#/%&;("V
).& ?7,+;/a&;()/>/#$a& *(,/B//&/& 9#+#/5S&R(52(,-#712-& )7#71=/V
670& 0& )+##$`& 1'(*+`& #(& /9.=(#+& /& #(& 1/12(;+2/9/*70+#+S& A(;&
87,-4.^& 9#+=/;712-& ?*/78*(2+(2& ?712+#706+& ?*78,(;$S& G70*(V
;(##+5& :711/5& )+(2& 87B+2(%4/%& ;+2(*/+,a& ?7907,5^@/%& )7?7,V



" %%%

#/2-& 67#>(?2& T(2(*+& G,72(*)+%6+S& G6+".& 27,-67& 78& /)(7,7B/=(V
16/`&1^"(2+`S&&&

P1,/&0(*#.2-15&6&#+=+,.&12+2-/a&27&0&1712+0&170*(;(##7B7&B7V
1.)+*120(##7B7&>/#/9;+&0&:711//& C/,/&*711/%167%&k).`70#712/lE&
0`7)52& k)(4(0$(& 8,+B7#+;(*(##$(& ?7)(,6/l& C?7& .)+=#7%& 60+,/V
'/6+>//& 3S3SM/8/`/#+E& 2/?+& *.1167B7& 671;/9;+a& n12(2/6/& ,+)+a&
*.1167B7&;/*+a&+&2+6"(&*.116+5&*(,/B/79#+5&'/,717'/5&1&/)(5;/&
01(()/#120+a& 17'/%#712/a& ?*+071,+0#7B7& n#(*B(2/9;+a& k1/#(*B/9V
;+l&/&)*.B/`&?*7).6270&?+#/=(167B7&179#+#/5\[YS&G*()/&#/`&11,(V
).(2&71787&72;(2/2-&67#>(?2$&*711/%167B7&2*+)/>/7#+,/9;+&/&(0V
*+9/%120+a& ?7?.,5*#$(& 1*()/&?7,/2/=(167B7& *.6707)120+&:711//a&
0$14/`&+*;(%16/`&=/#70a&7'/>(*70&G,."8$&0#(4#(%&*+90()6/&/&
t()(*+,-#7%&1,."8$&8(97?+1#712/S&k3$14/`&+*;(%16/`&=/#70a& V&
?/4(2& USG()"0/6a& V& ;7"(2& `+*+62(*/970+2-& ?*7'(11/7#+,-#$%&
/#2(*(1&6& B(7?7,/2/6(a&#7&0&*+0#7%& 12(?(#/&/&?*7'(11/7#+,-#+5&
2(#)(#>/5&6&.?*7@(#/^S&T*/;(*#7&27&"(&1+;7(&;7"#7&16+9+2-&7&
G3:a&`725&2+;&2(#)(#>/5&;7"(2&8$2-&78*+2#7%_&#(&6&.?*7@(#/^a&
+&6&.1,7"#(#/^S&tGM&67(&0&=(;&72,/=+(215&72&n2/`&7*B+#/9+>/%S&
H7B)+&079#+B*+")(#/(&9+&*+872.&0&7*B+#+`&0#.2*(##(%&8(97?+1#7V
12/& 1#/9/,71-a& /& 0& '/#+#1707;& 1;$1,(a& /& 0& 1;$1,(& ?*(12/"+a&
.?+,&/&?*7'(11/7#+,-#$%&.*70(#-&7'/>(*70&tGMS&G*()/&#/`&1(%V
=+1&#+%)(215&#(&;#7B7&/#2(,,(62.+,70a&9+27&7=(#-&;#7B/(&,(,(^2&
?7,.;/12/=(16/(& ?*()12+0,(#/5& 7& ;(12(& :711//& 0& ;/*(& /& 107(%&
178120(##7%&*7,/&d&079;7"#7&p&0&6+=(120(&67;?(#1+>//&9+&#/96/(&
9+*+8726/l\[[S&G,().(2&.?7;5#.2-&2+6"(&?7,/2/6.&#712+,-B//&?7&
GGG:a&/)(7,7B/^&k71787B7&?.2/l&:711//a&/1?7,-970+#/(&170(2167V
B(*;+#167%&07%#$&),5&,(B/2/;/9+>//&#$#(4#(%&0,+12/&0&:711//a&
67#>(?2&kq707*711//l&/&2S?S&&&&&

315&n2+&)(4(06+&10/)(2(,-120.(2&7&B,.8767;&?*70/#>/+,/9;(&
,^)(%a&9+#52$`&0&)+##$`&1'(*+`S&q7&7#+&#+`7)/2&18$2&0&6+=(120(&
?*7?+B+#)/12167B7& 78(1?(=(#/5& 0#.2*/V& /& 0#(4#(?7,/2/=(16/`&
+6>/%&#$#(4#(B7&*711/%167B7&*.6707)120+&/&0&n27;&1;$1,(&;7"(2&
*+11;+2*/0+2-15& 6+6& ;#7"(1207& 67#6*(2#$`& ?*750,(#/%& *711/%V
167B7& B71.)+*120(##7B7& >/#/9;+& 0& 1'(*(& /)(7,7B//S& A*(8.(215&
/9.=(#/(& /& ?*72/07)(%120/(& 01(%& 1'(*(& ?7,/2/=(167B7& /& /)(7,7V

"""""""""""""""""""""""""""""""""""""""""""""""""
\[Y&G;S_&M/8/`/#&3S3S&G78120(##712-S&t/,717'/5&107(B7S&d&GT8S_&q+.6+a&DWXDa&1SD]&
\[[&Gn)"0/6&US&q+?(*(67*&170*(;(##7;.&;/*._&2*+)/>/7#+,/9;&/&2+%#+5&/#2(,,(62.+,-#+5&
/127*/5& rr& 0(6+S& & T(*S1& +#B,S& USU+*4+6+& /& ISK+9+*(0+S& q+.=#S*()S& MSt+,/670+S& d& US_&
q707(& ,/2(*+2.*#7(& 7879*(#/(a& DWXja& 1SjXDVjXZS& G;S& 2+6"(_& M(,5670& GSGS& Q.;/,(0& 1$#&
Q.;/,(0+_&C8/7B*+'/5&K-0+&Q.;/,(0+ES&d&US_&IGAa&DWXj&



%%&"

B/=(167B7&6/2=+a&06,^=+5&1?7178$&(B7&/1?7,-970+#/5&),5&7871#7V
0+#/5&B71.)+*120(##7B7&>/#/9;+&0&1'(*(&78@/`&/&?*7'(11/7#+,-V
#$`a& ?7,/2/=(16/`& /& .B7,70#$`& /#2(*(170& /& 1059+##$`& 1& #/;/&
)7#7170S&&&

3NPqq¢°&x<q<wU_&:NGG<°GH<P&:PIK<<&&
<&HNqxPTA&TPAP:I&GKNAP:RI°HI&

&
3STS U+6+*(#67a&RSqS T*72+1(#5&

&
3&170*(;(##7;&*711/%167;&78@(120(&1,7"/,15&272+,-#$%&>/V

#/9;a& +& 07& 0,+12#7V.?*+0,(#=(167%& /(*+*`//& 079#/6& ?.2/#/9;&d&
?*(78,+)+#/(&07(##$`&/&?*()12+0/2(,(%&1?(>1,."8&#+&01(`&.*70V
#5`& 0,+12#7V.?*+0,(#=(167%& /(*+*`//\[iS& 39+/;71059-& ;(").&
)+##$;/& 50,(#/5;/& #.")+(215& 0& /11,()70+#//S& q+4& ?7)`7)& 6&
?*78,(;(& 7?*()(,5(215& *+#((& 1'7*;.,/*70+##$;/& 67#>(?27,7B/V
=(16/;/& ?71$,6+;/& /& /11,()70+#/5;/& 1?(>/'/6/& *711/%167B7&
;/,/2+*/9;+\[\S& q+)7& 0?/1+2-& n272& ?7)`7)& 0& 78@.^& 17>/+,-#7V
'/,717'16.^&67#>(?>/^S&q+=#(;&1&6/#7S&

:+167?6+&+*B.;(#270&
t/,-;& kG(;#+)>+2-& ;B#70(#/%& 0(1#$l& 8$,& `/27;& 170(2167%&

2(,(?*7).6>//& /& ?7?.,5*(#& )7& 1/`& ?7*S& PB7& ?7,/2/=(16+5& /)(5&
/90(12#+& 17& 467,-#$`& .=(8#/670_& m2/*,/>& 9+#52& *+9*.4(#/(;&
079;7"#712(%&9+6.,/1#7B7&1B707*+&;(").&B/2,(*70167%&Q(*;+#/(%&
/&GmI&0&?71,()#/%&?(*/7)&027*7%&;/*707%&07%#$S&N)#+67&#()+0V
#7& 7?.8,/670+#+& 9+?/16+& 8$04(B7& 170(2167B7& ".*#+,/12+& /& *+9V
0()=/6+&u*#12+&Q(#*/S&N#&n2.&/)(^&720(*B+(2S&q+9$0+(2&((&k?*7V
).627;& 207*=(120+& 3$4/#167B7& ?7& 9+)+#/^& G2+,/#+lS& N)#+67&
'/,-;&?*7&m2/*,/>+&9#+^2&01(S&N#&)+"(&074(,&0&+#(6)72$a&1*+V
872+##$(&?7&4+8,7#.&+#(6)7270&?*7&;+%7*+&T*7#/#+S&q$#(4#/%&

"""""""""""""""""""""""""""""""""""""""""""""""""
\[i& G;S_& Q.)670& KS& x/#/9;& k#(?(*(`7)#7B7l& 78@(120+& cc& 3(12#/6& 78@(120(##7B7& ;#(#/5S&
DWWYa& & DCi[Eb& N#& "(S& &T*/*7)+& k?.2/#/9;+l&cc& 3(12#/6& 78@(120(##7B7& ;#(#/5S& R+##$(S&
I#+,/9S& R/16.11//S& DWW]S& AS&XWXS& &Zb& A*+0/#& RSJS& T.2/#16+5& :711/5_& 72& *+110(2+& )7&
726+2+S&d&GT8a&kR(,7la&DWW]&&
\[\&G;S_&U+6+*(#67&3STS&T7,/2/=(16+5&67#>(?27,7B/5_&?(*0$(&/27B/&*+9*+8726/&cc&T7,/1S&
DWW]a& & [b&N#&"(S&G70*(;(##$%&*711/%16/%&;/,/2+*/9;& cc&T7,/2/=(16+5&67#>(?27,7B/5_&
".*#+,&;(2+)/1>/?,/#+*#$`&/11,()70+#/%S&DWXZa& &ZVj&



" %%'

/#2(*(1&6&2(;(&170(2167B7&0#(4#(B7&/&0#.2*(##(B7&4?/7#+"+&?7V
)7B*(0+(215&?7,/2/67%&#712+,-B//&?7&GGG:\[]S&A7B)+&6+6&?.8,/=V
#$`&)/16.11/%&7&9+?/16(&#+;&#(&?7?+)+,71-S&U(").&2(;&0&#(%&27V
"(&(12-&1^"(2&),5&4?/7#167B7&1(*/+,+S&&

uSQ(#*/&#+?/1+,&9+?/16.&0&+?*(,(V76258*(&X][[&BSa&#7&?71,+,&
((&#(&0&;(").#+*7)#$%&2*/8.#+,a&+&9+#(1&0&xH&HTGGS&A+;&9+?/1V
6.&#+&?52-)(152& ,(2& ?7,7"/,/&?7)& 1.6#7S&ã70(216/`& 87#9& .12*+V
4/,+& B,+0#+5& /)(5& 9+?/16/_& 015& 0#(4#55& ?7,/2/6+& G2+,/#+& d&
1?,74#7%&?*70+,S&u2+&/)(5&12+#70/215&+62.+,-#7%&#+&'7#(&12*(;V
,(#/5& ?7,/2/=(16/`& 1/,& /9& kP)/#7%& :711//l& ?7,#712-^& 7?*+0V
)+2-& 12+,/#16.^&?7,/2/6.a& 7178(##7& 07& 0*(;5& 07%#$\iWS& w#+=/2a&
#(&;(4+(2&?767?+2-15&0&+*B.;(#2+`&9+1,."(##7B7&4?/7#+a&)+&(@(&
1&'+;/,/(%&:7127016/%S&&&

N)#7'+;/,(>&#+4(B7&B7*7)+&?76+9$0+(2a&=27&.&G2+,/#+&8$,/&
.12+*(,$(& ?*()12+0,(#/5& 7& ;(`+#/9;+`& 0$*+8726/& ?7,/2/6/S&
3& X]jj& B7).& 7#& 9+?*(2/,& ?*707)/2-& *(07,^>/^& 07&t*+#>//S& w+V
6,^=/,& 1)(,6.& 1&O(*=/,,(;& /& :.90(,-27;& 7& ?*7>(#2#7;& 1772#7V
4(#//& 0,/5#/5& M*/2+#//& /& GGG:& 0& :.;$#//a& Q*(>//a& !B71,+V
0//a&3(#B*//a&M7,B+*//&),5& 27B7a& =278$&?*()720*+2/2-& 01?$46.&
B*+")+#167%&07%#$&0&*5)(&12*+#S&q7&k?*()720*+2/2-&0&*5)(&12*+#&
B*+")+#16.^& 07%#.la& 1=/2+(2& Q(#*/a& 79#+=+,7& ?*()720*+2/2-& 17V
>/+,/12/=(16.^&*(07,^>/^S&kw#+5&78&/90(12#$`&01(;&#+;&2(?(*-&
1)(,6+`&G2+,/#+& 1&Q/2,(*7;a& V&?/4(2&Q(#*/a& V& k?*/#>/?/+,-#7l&
72;(2+2-& 079;7"#712-& (B7& 1)(,6/& 1& O(*=/,,(;& ?*/;(*#7& #+& 2(`&
"(& #+=+,+`& #(& ?*/`7)/215lS& T*/& 9+6,^=(#//& k?*7>(#2#7B7& 17V
B,+4(#/5l&1&O(*=/,,(;&/&:.90(,-27;&G2+,/#&k?*7)7,"+,&/978*(V
2(##.^& /;& ?7,/2/6.a& 6727*.^a& #+)7& ).;+2-a& 7#& 1=/2+,& B(#/+,-V
#7%a&0$)(*"+##7%&#+&.*70#(&1+;7B7&A+,(%*+#+a& V&?7,/2/6.&?(*(V
6*7%6/&6+*2$&;/*+&#(& ?.2(;& *(07,^>/%a& 6+6& n27& ?*()0/)(,&K(V
#/#&/&6+6&n27B7&7"/)+,7&;(").#+*7)#7(&*+87=((&)0/"(#/(a&+&?.V
2(;&2+%#7B7a&9+6.,/1#7B7&1B707*+&1&/;?(*/+,/12+;/l\iXS&&

<#$;/& 1,70+;/a& uSQ(#*/& ?7)16+9$0+(2& #$#(4#/;& 6/#7?*7V
)^11(*+;& /)(^_& 179)+2-& '/,-;& 7& 1)(,6(& ;(").& G2+,/#$;a& O(*V
=/,,(;&/&:.90(,-27;&?7&78*+9>.&U^#`(#167B7&1B707*+&X]Z\&B7)+&/&
170(2167VB(*;+#167B7& ?+62+& X]Z]& B7)+a& ?71,."/04/`& 27,=67;& 6&
*+9059$0+#/^&027*7%&;/*707%&07%#$S&&&&&&&
"""""""""""""""""""""""""""""""""""""""""""""""""
\[]& G;S_& Q+#^46/#+& uSIS& R/16.*1/0#+5& 87*-8+& 1& k2*+0;+2/=(16/;& ?*74,$;l& 78*+9+&
*711/%16/`&1?(>1,."8&cc&H7#',/627,7B/5S&DWXja& &Da&1SXiWVXi]&
\iW& T*/;(*7;& ;7B.2& 1,."/2-& 6#/B/& 3S:SU()/#167B7S& G;S_& U()/#16/%& 3S:S& 37%#+S& U/'$&
GGG:S&X]Z]VX]jYS&d&327*7(&/9)+#/(S&US_&NKUI&U()/+&Q*.??a&DWXj&
\iX&Q(#*/&uS&H&07?*71.&7&0#(4#(%&?7,/2/6(&G2+,/#+&C9+?/16+ES&T*7;(2(%S&USa&k:.116/%&*+V
*/2(2la&DWWia&1SZZS&&
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N2?*+0#$(&27=6/&),5&8.).@(B7&6/#71>(#+*/5&2+670$S&G2+,/#&
72)+,& T+*/"& 9+& 3+*4+0.S& U(").& 2(;& ,(27;& X]jj& B7)+& /;(##7&
127,/>+&t*+#>//& 8$,+& B,+0#$;&;(").#+*7)#$;& *$=+B7;a& 1& ?7V
;7@-^&6727*7B7&17>/+,/9;&)(%120/2(,-#7&;7B&k?(*(0(*#.2-l&67#V
2/#(#2lS& F;& G2+,/#+& 8$,& #+2*(#/*70+#& 0& 2+62/6(& ?7)1?.)#7%&
0#.2*/?+*2/%#7%&87*-8$&1&?7;7@-^&*(?*(11/0#$`&7*B+#70S&3&78V
,+12/& ;(").#+*7)#$`& 72#74(#/%& n272& .;& 8$,& *+9#70/)#712-^&
07127=#7B7&2+,(%*+#120+S&G2+,/#&8$,&.2/,/2+*(#&/&1,+87&78*+97V
0+#S&u27&78s51#5(2&7B*+#/=(##712-&(B7&?7,/2/=(167B7&9*(#/5S&:(V
+,-#$;&07&0#(4#(%&?7,/2/6(&G2+,/#&1=/2+,&27,-67&27a&=27&,("+V
,7&?78,/"(&6&(B7&7B7*7).&d&27V(12-a&6&B71.)+*120(##$;&B*+#/>+;&
GGG:S&G2+,/#&?7)`7)/,&6&;/*707%&?7,/2/6(&?7V`.27*5#16/a&`725&
0& 1(*()/#(& rr& 0(6+& ?*("#/(& /9;(*(#/5& ?7,/2/=(167%& ;7@/& /&
8(97?+1#712/&0(,/6/`&)(*"+0&#+&71#70(&1/2.+>//&.&/`&#(?71*()12V
0(##$`&B*+#/>&."(&8$,/&+##.,/*70+#$&07(##7%&/&?7,/2/=(167%&
2(`#/67%S&3;(127&87,-47%&;(").#+*7)#7V*(07,^>/7##7%&?7,/2/V
6/&7#&?*707)/,&;+,.^&0(,/67*.116.^&?7,/2/6.&>+*(%S&N#&#(&0(V
*/,&0&*+87=/%&6,+11a& +& 0(*/,&27,-67&0& 1(85a& 077*."(##$(& 1/,$a&&
`/2*712-& /& *(?*(11/0#$(& 7*B+#$S& kT7,/>(%16+5& 27=6+& 9*(#/5a& V&
67#12+2/*.(2&Q(#*/a&V&01(B)+&/;(,+&#(;+,7(&9#+=(#/(&0&72#74(#//&
G2+,/#+&6&07?*71+;&/&,^)5;&;(").#+*7)#7B7&67;;.#/12/=(167B7&
)0/"(#/5l\iDS&&

u*#12& Q(#*/& 7?/1$0+(2& *(B/7#+,-#$(& /& 12*+#70$(& 1,()120/5&
?7,/>(%167B7&;$4,(#/5&G2+,/#+S&I&0&9+6,^=(#/(&?7)07)/2&/27B/&
0#(4#(%& ?7,/2/6/& G2+,/#+& 1& X]jj& B7)+\iZS& 3& /27B(& 12+,/#167%&

"""""""""""""""""""""""""""""""""""""""""""""""""
\iD&Q(#*/&uS&F6+9S17=Sa&1SiZ&
\iZ&3&+62/0&7#&9+?/1$0+(2_&XS&379#/6#70(#/(&071-;/&#70$`&17>/+,/12/=(16/`&B71.)+*120&0&
P0*7?(a&#+&2(**/27*/5`a&."(&766.?/*70+##$`&H*+1#7%&I*;/(%a&/,/&1059+##$`&1&#(%&077V
*."(##$;/&1/,+;/S&DS&N22(1#(#/(&B(*;+#167B7&;/,/2+*/9;+&9+&u,-8.&d&?7&2.&127*7#.&766.V
?/*70+##7%&170(216/;/&07%16+;/&2(**/27*//S&ZS&379#/6#70(#/(&0&I9//&Hq:&d&#707%&17>/+V
,/12/=(167%&0(,/67%&)(*"+0$a&8,+B7)+*5&*+9B*7;.&H0+#2.#167%&+*;//&170(216/;/&0716+;/&
/&07?*(6/&*+1=(2+;&G2+,/#+&#+&1)(,6.&1&=+#6+%4/12+;/S&jS&379#/6#70(#/(&)0.`&)*.B/`&17V
>/+,/12/=(16/`& B71.)+*120& 0& I9//_& G(0(*#7%& H7*(/& C#+& 2(**/27*//a& ."(& 766.?/*70+##7%&
H*+1#7%& +*;/(%E& /& G(0(*#7B7& 3-(2#+;+& C#+& 2(**/27*//a& B*+#/=+@(%& 1& H/2+(;ES& YS& H7,71V
1+,-#7(& .1/,(#/(& 07(##7V?7,/2/=(167%&;7@/&G70(2167B7& G7^9+a& 0$90+##7(& ?78()+;/&H*+1V
#7%&+*;//&/&)712/"(#/5;/&170(2167%&#+.6/&0&78,+12/&+27;#7%&'/9/6/&/&*+6(2712*7(#/5S&[S&
A(**/27*/+,-#7(&*+14/*(#/(&GGG:&#+&9+?+)(&/&071276(S&q7&?+11/0&#+;#7B7&0#.4/2(,-#((_&XS&
w+?*(2&#+&#+*7)#7V)(;76*+2/=(16.^&*(07,^>/^&07&t*+#>//S&3&*(9.,-2+2(&d&1?+)&*(07,^>/V
7##7%&07,#$&?7&01(%&9+?+)#7%&=+12/&(0*7?(%167B7&67#2/#(#2+&?71,(&*+9B*7;+&'+4/9;+S&DS&
37112+#70,(#/(& 8.*".+9#$`& *("/;70& 07& 01(`& #+`7)/04/`15& 0& *.6+`& Q/2,(*+& (0*7?(%16/`&
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3& 9+6,^=(#/(& G,72(*)+%6& '7*;.,/*.(2& B,+0#$%& 07?*71& ).V
`70#7V?7,/2/=(167%& 2(*+?//S& H+6& 1.8s(62$& 0,+12/& ;7B.2& ?7#/V
9/2-& 107^& )(12*.62/0#712-& /& /1?7,-970+#/(& 78*+9+& 0*+B+a& (1,/&
09+/;7)(%120/(& 0& )+##$`& 1/12(;+`& )7& 1/`& ?7*& )76+9$0+,7a& =27&
?*750,(#/(& 1,+8712/&?(*()&,/>7;&?*72/0#/6+& 01(B)+&/1?7,-970+V
,71-&6+6&.)78#$%&1,.=+%&),5&#+#(1(#/5&.)+*+v&3&2+67%&12*.62.*(&
1#/"(#/(&#+?*5"(##712/&/&*+9*5)6+&#(079;7"#$&å&{Ü~|Ü~S&3&.1V
,70/5`a&67B)+&01(&?7;(4+#$&#+&787*7#(a&k*(+,/12/=#7l&712+0+2-V
15&0&#+?*5"(#//&/&0&B7270#712/&6&07%#(S&x(#7%&87,-4/`&.1/,/%&
?*72/0#/6/& 0$#.")(#$& )78/0+2-15& 179)+#/5& 2(**/27*//a& #+& 67V
27*7%&12+#70/215&079;7"#$;&#(=27&0*7)(&1+;77B*+#/=(#/5S&<#+=(&
B707*5a& 079#/6+(2& 079;7"#712-& ?*750/2-& 1,+8712-& ?*/& 179#+#//&
107(%& 1/,$a& =.0120.5& 107^& #(1B/8+(;712-& /& #(?*(6,7##712-S& u2+&
6*7`72#+5&2(**/27*/5&1+;77B*+#/=(#/5&)7&1/`&?7*&712+(215&()/#V
120(##$;& ?,+>)+*;7;& *+9.;+& 0& 07(##7V>/#/=(167;& ?*7>(11(S& N2&
(B7&*+14/*(#/5&8.)(2&9+0/1(2-&01(S&H7B)+V27&=(,70(6.&8$,7&2*.)#7&
#+.=/2-15&1*+"+2-15S&31(a&=(B7&7#&)712/B&#+&1(B7)#54#/%&)(#-a&7#&
)712/B&6+6&87*(>S&q7&#+.=/2-15&#(&87*72-15&(@(&2*.)#((&?7&?*/V
=/#(&?*/#>/?/+,-#7%&#70/9#$S&37(##+5&/127*/5&8.).@(B7&8.)(2&
?/1+2-15& #+& 170(*4(##7& #707;& '*7#2(& 87*-8$& 9+& ?*(6*+@(#/(&
01567%&87*-8$S&:(4+^@/;/&.)+*+;/&12+#.2&#(#+#(1(##$(S&N#/V27&
/& 176*.4+2& #+4/& 12*+2(B/=(16/(& 1.8s(62/0#712/& /& #+4/& 787*7V
#/2(,-#$(&/)(#2/=#712/S&

&
w,+5&2.?712-&B71.)+*120+&

<)(/& G,72(*)+%6+& ?7907,5^2& *+90/2-& *+#((& 1'7*;.,/*70+#V
#$(& 7)#/;&/9& +027*70& n27%& 12+2-/&?7,7"(#/5& 7&'(#7;(#(& )712/V
"(#/%&/&.1?(`70&/&67#>(?2(&67B#/2/0#7B7&17?*72/0,(#/5\]iS&<1V
"""""""""""""""""""""""""""""""""""""""""""""""""
\]i& G;S_& U+6+*(#67& 3STS&t(#7;(#& )712/"(#/%& /& .1?(`70& cc& T7,/2/=(16+5& 67#>(?27,7B/5_&
".*#+,& ;(2+)/1>/?,/#+*#$`& /11,()70+#/%S& DWW]a& & Zb& U+6+*(#67& 3STS& T*78,(;+&
67B#/2/0#7B7&17?*72/0,(#/5&cc&T7,/2/=(16+5&67#>(?27,7B/5S&DWXDa& &D&
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27*/^& *711/%16/`& /& 170(216/`& 07%#& #+)7& ?/1+2-& #(& 127,-67& ?7)&
.B,7;& 9*(#/5& B(*7/9;+&/&?78()$& C6+6& B,+1/2& 7'/>/+,-#+5& 27=6+&
9*(#/5Ea& 167,-67&6+6&?*+62/=(167(&07?,7@(#/(&2*.1712/&/&#+(;V
#/=(120+S&A7&"(&1+;7(&72#71/215&6&B*.??+;a&6.,-2/0/*.^@/;&+BV
*(11/0#$%&;(#2+,/2(2S&I*;/5&50,5(215&/#12/2.27;&67,,(62/0#7%&
4/97'*(#//S& O(;& B.8/2(,-#((& )(%120.(2& 7*."/(& #+& *+11275#//a&
2(;& 2*.1,/0((& 50,5(215& 272a& 627& /;& 78,+)+(2S& T(*0+5& ;/*70+5&
07%#+& 9+,7"/,+& 71#70.& ),5& 4/97'*(#//& k8(9$;5##7B7& B(*75l& /&
2*+62706/&#+>//&6+6&077*."(##7B7&72(=(120+a&0&6727*7;&*(+,/9.V
(215&67,,(62/0#+5&4/97'*(#/5S&t+4/9;&(12-&*(9.,-2+2&07(##7B7&
>/#/9;+S&N2&;/,/2+*/970+##$`&#+>/7#+,-#$`&B71.)+*120&/1`7)/2&
#+/87,-4+5& .B*79+& #+)(")(& #+&"/9#-a& ?7167,-6.& /#)/0/)$& 105V
9$0+^2&1(85& 1&07(##7V?7,/2/=(16/;/&;(`+#/9;+;/S&37(##$%&>/V
#/9;&0&n?7`.&+27;#7%&12*+2(B//&6.,-2/0/*.(2&077*."(##.^&2*.V
1712-&371276+&/&w+?+)+S&u2+&n?7`+&?*7079B,+1/,+&/,,^97*#7(&B,+V
0(#1207&?7,/2/6/&#+)&07(##$;&)(,7;S&M7,-4/#1207&,^)(%&0?.2+V
#7&0& 170*(;(##$%&07(##$%&>/#/9;S&T7n27;.&?701()#(0#$(&;/*$&
12+,/& ?+*+#7/)#$;/& 1/12(;+;/S& Q,+0#+5& ?*78,(;+& 17127/2& 0& 72V
=(2,/07;&/&179#+2(,-#7;&?*72/071275#//&)+##$;&1/12(;+;S&&

R.`70#7V?7,/2/=(16+5&2(*+?/5&#+1(,(#/5&170*(;(##7%&:711//&
;7"(2& 0)7`#70,52-15& #(& 27,-67& /)(5;/& B(*;+#167B7& '/,717'+&
G,72(*)+%6+a& #7& /& 67#12+2+>/5;/& 170(2167B7& ?/1+2(,5a& 6727*$%&
9+'/61/*70+,& '(#7;(#& k9,7%& 2.?712/& B71.)+*120+l_& kT7=2/& 01(&
170(216/(& ,^)/& d& ?1/`/=(16/(& 87,-#$(S& <`& #(1?7178#712-& 1,.V
4+2-a& 2(;#+5& .8(")(##712-& 0& 6*7;(4#$`& /12/#+`a& ).4(0#+5&
12/1#.2712-& /& #(?*70(2*/0+(;712-& #7152& ?+27,7B/=(16/%& `+*+6V
2(*p&<)(2&0(,/67(&;/*707(&7B,.?,(#/(S&<)/72$&#(&27,-67&.&#+1a&
7#/&9+0,+)(,/&;/*7;l\]\S&3&n27%&1/2.+>//&+#+,/9&#$#(&?7?.,5*V
#$`&6*7;(4#$`&/12/#a& +& 2+6"(& B*.??&/&/#12/2.270a&/`&6.,-2/V
0/*.^@/`&/&#+059$0+^@/`&01(;.&712+,-#7;.&#+1(,(#/^&12*+#$a&
?*/78*(2+(2&?*+62/=(167(&9#+=(#/(S&&

&

"""""""""""""""""""""""""""""""""""""""""""""""""
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G7127504/(15&0&67#>(&DWXX&d&#+=+,(&DWXD&BSBS&0&*5)(&6*.?#$`&
B7*7)70&:711//&;+1170$(&?*72(12$&?7)#5,/&>(,$%&*5)& 07?*7170a&
6727*$(& 0$`7)52& )+,(67& 9+& *+;6/& 71?7*/0+#/5&67#6*(2#$`&/27V
B70& ?+*,+;(#216/`& /& ?*(9/)(#216/`& 0$87*70S& q(6727*$(& ?.8,/V
>/12$&12+,/&B707*/2-&0&n27%&1059/&7&k*+9*$0(&;+2*/>$la&?7#/;+5&
?7)& n2/;& *+9*.4(#/(& 71#70& *711/%167%& /#12/2.>/7#+,-#7%& ;+2V
*/>$& CkrV;+2*/>$la& (1,/&/1?7,-970+2-&2(*;/#&G0(2,+#$&H/*)/V
#7%\]]a&/&0$`7)&9+&*+;6/&1.@(120.^@(%&67,(/&/127*/=(167B7&*+9V
0/2/5&:711//S&

N?$2&+#+,7B/=#$`&#7&107(%&;+1170712/&?*72(1270&0&*5)(&)*.V
B/`&?712V170(216/`&12*+#&C?*(")(&01(B7&0&Q*.9//a&F6*+/#(&/&H$*V
B$912+#(Ea&)+&/&#70(%4+5&/127*/5&178120(##7&:711//&C?(*/7)&67#V
>+& \WV$`& d& #+=+,+& ]WV$`& B7)70& ?*74,7B7& 0(6+Ea& 7)#+67a& 2*(8.(2&
7127*7"#712/&0&7>(#6+`S&R+"(&67B)+&;+1170$(&?*72(12$&?*/07)52&
6& 1;(#(& ?(*17#+,/%& 0& ?7,/2/=(167%& n,/2(a& #(2& B+*+#2/%& ?*72/0&
27B7a&=27&#70$(&,/>+&/1?7,-9.^2&?7,.=(##.^&#+&07,#(&?*72(1270&
0,+12-&#+&78@((&8,+B7a&+&#(&0&107/`&/#)/0/).+,-#$`&/&.967B*.?V
?70$`&/#2(*(1+`S&

R+##+5& 12+2-5& ?*()12+0,5(2& 1787%& ?7?$26.& 71;$1,(#/5& ;+1V
170$`&?*72(1270&1&27=6/&9*(#/5&71#70#$`&n,(;(#270&;7)(,/&0,+V
12#$`& 72#74(#/%a& ?*(0+,/*.^@/`& 0& *711/%167;& /#12/2/2.>/7V

"""""""""""""""""""""""""""""""""""""""""""""""""
\]]&G;S_&H/*)/#+&GSQS&<#12/2.>/7#+,-#$(&;+2*/>$&/&*+90/2/(&:711//S&q7071/8/*16a&DWWX&
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#+,-#7;& 67#2(612(S& 31,()& 9+& !*/(;& T/070+*70$;& /& 3/627*7;&
U+6+*(#67& n2.& ;7)(,-& ;7"#7& #+90+2-& k*.1167%& 0,+12-^la& )(,+5&
+6>(#2&#(&#+&#+>/7#+,-#712/&((&78,+)+2(,(%a&+&#+&.67*(#(##712/&
)+##7%&;7)(,/&0&*711/%167%&/#12/2.>/7#+,-#7%&1*()(]WWS&3&=+12V
#712/a&0&12+2-(&?*(),+B+(215&/#2(*?*(2/*70+2-&;+1170$(&?*72(12$&
6+6& 0$*+"(#/(& /`& .=+12#/6+;/& #(17B,+1/5& 1& *5)7;& 67#12/2./V
*.^@/`&?*/#>/?70&*.1167%&0,+12/S&G2+2-5&2+6"(&?*/90+#+&720(V
2/2-&#+&07?*71a&?*/&6+6/`&.1,70/5`&;+1170$(&?*72(12$&;7B,/&8$&
?*/0(12/&#(&6&?*7127%&*72+>//&0,+120.^@/`&n,/2a&+&6&?*(7)7,(V
#/^&72=.")(#/5&B*+")+#&72&?*()12+0/2(,(%&B71.)+*120+&?71*()12V
07;& ?(*(`7)+& 72& *.1167%& 0,+12/& 6& /#7%& 67#'/B.*+>//& 0,+12#$`&
72#74(#/%S&

&
T*72(12&?*72/0&*.1167%&0,+12/&

U+1170$(& ?*72(12$& 67#>+& DWXX& d& #+=+,+& DWXD& BSBS& 72,/=+^2&
1,().^@/(&`+*+62(*/12/6/S&37V?(*0$`a&/`&#(?71*()120(##$;&?7V
07)7;&12+,/&17;#(#/5&0&?*79*+=#712/&/&)71270(*#712/&?*7>().*$&
?7)1=(2+&B7,7170&#+&0$87*+`S&3&n27;&1;$1,(&;7"#7&?*70(12/&?+V
*+,,(,-& 1& ;+1170$;/& ?*72(12+;/& 0& >(,7;& *5)(& )*.B/`& ?712V
170(2126/`& 12*+#_& Q*.9//& C#758*-& DWWZ& BSEa& F6*+/#(& C#758*-&
DWWj&BSEa&H$*B$912+#(&C;+*2&DWWY&BSEa&U7#B7,//&C+0B.12&DWW\&BSE&/&
U7,)70(&C+?*(,-&DWW]&BSES&37&01(`&n2/`&1,.=+5`&;+11707%&;78/,/V
9+>//&B*+")+#&?*()4(12070+,/&0$87*$S&

37V027*$`a&0&;/2/#B+`&.=+12070+,/&?*()12+0/2(,/&1+;$`&*+9V
#$`& 1,7(0&#+1(,(#/5&/&=+12(%&?7,/2/=(167B7& 1?(62*+_&,/8(*+,$a&
67;;.#/12$a& #+>/7#+,/12$& /& +#+*`/12$S& 3952-& *+1?*()(,(#/(&
.=+12#/670&7)#7B7&/9&#+/87,((&;+1170$`&;/2/#B70&CDjSXDSDWXX&BS&
#+&?*71?(62(&+6+)(;/6+&G+`+*70+&0&U7160(b&?7&*+9#$;&)+##$;&0&
#(;&?*/#5,7&.=+12/(&72&jW&)7&XWW&2$15=&=(,70(6E&?7&079*+12.&C:/V
1.#76& XES& q(1;72*5& #+& k67#',/62$& ?767,(#/%la& 01(& 079*+12#$(&
B*.??$& *+0#7;(*#7& ?*()12+0,(#$& 1*()/& .=+12#/670&;/2/#B+& d& /&
;7,7)("-a&/&,^)/&1*()#(B7&079*+12+a&/&12+*4/(&?767,(#/5S

"""""""""""""""""""""""""""""""""""""""""""""""""
]WW& G;S_& U+6+*(#67& 3STS& :.116+5& 0,+12-_& 2(7*(2/67V17>/7,7B/=(16/(& ?*78,(;$S& :71270V#+V
R7#.a&X]]\b&T/070+*70&!SGS&:.116+5&?7,/2/6+&0&((&/127*/=(167;&/&6.,-2.*#7;&72#74(#/5`S&
USa& DWW[b& N,(%#/6& ISqS& 3,+12-& /& *$#76_& G/12(;+& 17>/+,-#7Vn67#7;/=(167B7& B71?7)120+& 0&
:711//&k#.,(0$`l&B7)70S&USa&DWXXå&
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<127=#/6&)+##$`_&7?*71a&?*70()(##$%&172*.)#/6+;/&K(0+)+V
x(#2*+& 07& 0*(;5& ;/2/#B+& DjSXDSDWXX& BS& #+& ?*71?(62(& +6+)(;/6+&
G+`+*70+& 0& U7160(S& I027*& 8,+B7)+*(#& *.6707)/2(,^& K(0+)+V
x(#2*+&)S'S#S&KSRS&Q.)670.&/&RS&37,670.&9+&?*()712+0,(#/(&)71V
2.?+&6&8+9(&)+##$`&n27B7&7?*71+S

O27& 12+,7& 78s()/#5^@/;& '+627*7;& ),5& ,^)(%a& 6727*$(& 0&
78$=#7%&1/2.+>//&/;(^2&*+9,/=#$(a&(1,/&#(&16+9+2-&?*5;7&?*7V
2/07?7,7"#$(& /#2(*(1$v& N8@+5& ;+6*7n67#7;/=(16+5& 1/2.+>/5&
76+9$0+(2& 0,/5#/(& #+& 01(`& B*+")+#a& 0#(& 9+0/1/;712/& 72& /`& 079V
0*+12+&/,/&.*70#5&)7`7)+S&N)#+67&1*+0#(#/(&71#70#$`&;+6*7n67V
#7;/=(16/`&?+*+;(2*70&0&12*+#+`a&0&6727*$`&0&?71,()#((&)(152/V
,(2/(&#+8,^)+,/1-&;+1170$(&?*72(12$&CA+8,/>+&XEa&.6+9$0+(2a&=27&
0&/`&=/1,7&?7?+,/&6+6&8()#$(a&2+6&/&72#71/2(,-#7&87B+2$(&C(1,/&
1.)/2-&?7&?76+9+2(,^&0(,/=/#$&3qT&#+&).4.&#+1(,(#/5ES&u67#7V
;/=(16/%&6*/9/1&2+6"(&#(&50,5(215&.1,70/(;&;+11707%&;78/,/9+V
>//_&07&01(`&1,.=+5`&#+8,^)+,15&*712&3qTa&72&.;(*(##7B7&)7&0$V
1767B7a&0$*+"+^@(B715&)0.`9#+=#$;/&>/'*+;/S&
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N1#70#$(&?76+9+2(,/&17>/+,-#7Vn67#7;/=(167B7&*+90/2/5&12*+#a&
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Q*.9/5a&#758*-&DWWZ& R+& [YX& YaY& Wa[i]& j& qS)S& Xa\&
F6*+/#+a&#758*-&DWWj& R+& XWD\& ]aj& Wa[\X& ZaY& qS)S& DaD&
H$*B$912+#a&;+*2&DWWY& R+& Z[]& i& WaYiX& YaY& \Waj& DaD&
U7#B7,/5a&+0B.12&DWW\& R+& X[DW& XWaD& Wa[WY& D& Y\aY& ZaW&
U7,)70+a&+?*(,-&DWW]& R+& X[]Y& ia\& Wa[DW& j& \Yai& Da]&
<*+#a&/^#-&DWW]& R+& jYZi& DaZ& Wa[]X& [& \Yai& DaZ&
H$*B$912+#a& +?*(,-&
DWXW&

q(2& \\X& ZaX& WaY]j& YaY& \]aX& Xa]&

A.#/1a&)(6+8*-&DWXW& q(2& jXiX& ZaX& Wa[ii& [& [iaY& jaZ&
I,"/*a&)(6+8*-&DWXW& q(2& Z]D[& DaX& Wa[iX& YaY& \XaZ& Da]&
PB/?(2a&5#0+*-&DWXX& q(2& DjY[& ja[& Wa[Xj& YaY& \ia[& ZaX&
°(;(#a&5#0+*-&DWXX& q(2& XXX\& \& WajZ]& YaY& XWW& DaD&
K/0/5a&'(0*+,-&DWXX& q(2& XXZXj& jaD& WaiYY& i& []aX& DaD&
G/*/5a&;+*2&DWXX& q(2& D\ii& ZaD& WaY\]& [aY& \\aX& DaY&
:711/5a&#758*-&DWXX& R+& XWjZi& Za]Y& WaiX]& YaY& i]& DaX&

<127=#/6/&)+##$`_& CXE&?7&/#'7*;+>//&GU<b& CDE&Æ|Ü}Ñ&gåÄö& C0(V
,/=/#+& 0& éfæEa& yzz{_ccÑåzåSë|Ü}ÑïåÄöS|Ü™cÑåzåV�åzå}|™cë|Ü}ÑV
ÑÅ®Å}|{îÅÄzV~ÄÑ~�åz|ÜÇb& CZE& éÄ~zÅÑ& håz~|ÄÇ& ¨Å®Å}|{îÅÄz& äÜ|™Üåî& C;+6V
1/;+,-#7(& 9#+=(#/(& /#)(61+& *+0#7& XE_&
yzz{_ccyÑÜSÖÄÑ{S|Ü™cÅÄcÇzåz~Çz~�Çcb& CjE& ´ÜÅÅÑ|î& û|ÖÇÅ& C.6+9+#7& 1*()#((&
9#+=(#/(& /#)(6170& T7,/2/=(16/`& ?*+0& /& Q*+")+#16/`& 10787)a& ?7& iV
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