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%
F6!

,67@<2<!->:81?8<B<!
!

!
0>AA1?6>+! '081/C?B3/0.a! MJ! >2! 6?FF-3438K! 30H200.G/-.+! H-3! .</1C3a! PJ! >2! C31.883G2!
.?1/6.2!STrTNUa!OJ!>2!6?FF-3438K!30H200.G/-.!0.-!"/C34.!C.-!"/0<?9/5!61392!C.3!
*.41.83!>.H3<-283G3!P!2H/<8/!PUUL5!0J!MTN!.!0J!MTRa!TJ!'-!1.4.639.08/!C.--2!C31.883G2!
4/9?0382132! PUUNrPQ! 30! '82-32a! NJ! >.! <4.-8.! C.-! -.H3<-28/1.! '82-320/a! RJ! '-! CJ-H<J! 0J!
MTRrPUUL!.!3!0?/G3!21834/-3!C.-!"/C34.!C.-!"/0<?9/a!LJ!"/04-?<3/03J!
!
!
'081/C?B3/0.!
!
>2!6?FF-3438K!;2!2<<?08/!?0!1?/-/!C3!0/
'!9/C3!.!-.!V/19.!4/0!4?3!<3!61.<.0825!-2!<?2!13-.G20B2!.4/0/93425!-2!<?2!.VV342432!

!_M`J!!
>.!/13H303!

c?20C/!-2!6?FF-3438K!.12!G/-82!?03429.08.!2C!

.<4-?<3G29.08.!3-!C !
>2!6?FF-3438K!134/613G25!C?0c?.5! 3-! 1?/-/!C3!9.12!12<<34?12B3/0.!C.-!4/99.143208.!
G.1</! 3! 61/613! 4-3.0835! .C! .12! -.H282! 2-! 1?/-/! C.-! 13G.0C38/1.! 0.-! 61/4.<</! C3!
61/C?B3/0.! .! C3! C3<813F?B3/0.! C.--2! 9.14.J! '-! 4/0<?928/1.! .12! 4/<o! G304/-28/! 2-!
0.H/B3208.!C2!?0!1266/18/!6.1</02-.!.!4/0V3C2G2!0.--.!30V/192B3/03!<6.43V34;.!4;.!
-/!<8.<</!H-3!V/103G2J!>.!30V/192B3/03!2<<?9.G20/!?02!G.<8.!C3!H2120B32!C.--2!F/08K!

!
C.--.! 6139.! V/19.! C3! 4/04.0812B3/0.! 9/0/6/-3<8342! .! 4/0! -.!

2-8.12B3/03! C.-! 9.1428/! -3F.1/5! C2! .<<.! 61/G/428.5! 9?821/0/! 204;.! 3-! 1?/-/! .! -2!
V?0B3/0.! C.--2! 6?FF-3438K! 4/99.1432-.J! '03B32G25! 4/<o5! ?02! 8120<3B3/0.! C2--2!
6?FF-3438K!G/-82!2C!30V/1921.!3-!6?FF-34/!2!c?.--2! 30!H12C/!C3!/13.0821.!3!4/0<?935!
<839/-21.!3!F3</H03!.! !
'03B32G20/5!6.1i5!204;.!2!C3VV/0C.1<3!V/19.!C.G328.!C3!6?FF-3438K!4/9.!-2!6?FF-3438K!
30H200.G/-.5!0.--2!c?2-.!6/4/!<3!3C.083V342G2!3-!G.1/!G2-/1.!C.-!61/C/88/J!

!
MJ!>2!6?FF-3438K!30H200.G/-.+!H-3!.</1C3J!
!
'0!'82-32! -2!61392!.9F13/02-.!0/19283G2!30!928.132!C3!6?FF-3438K! 30H200.G/-.!13<2-.!
23!61393!2003!C.-!1.H39.!V2<43<82+!/-81.!2C!308.1G.083!-.H3<-283G3!<6.43V343! Y812!3!c?2-3!

&J*J'J! 0J! PUOO! C.-! MN! /88/F1.! MQPN! 30! 928.132! C3!
61/C?B3/0.! .! 4/99.143/! C.3! 61/C/883! 2H1213Z5! 30V28835! 0.--.! V2883<6.43.! C3!
4/9?0342B3/0.! 6?FF-34382132! 9.0C24.! /! 30H200.G/-.! 81/G2G20/! 266-342B3/0.! -.!
0/19.!C.-!"/C34.! 7.02-.! YG.C3! H-3! 2188J!NMN5! NMR!.!NML! 4J6JZ5! 4;.!6?1! <.0B2!?0/!
<6.43V34/!13V.139.08/!2--2!4/9?0342B3/0.!6?FF-343821325!4/-63G20/!c?2-<32<3!V/192!C3!
V1/C.!30!4/99.143/J!!
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 SU!

6?FF-3438K5!.c?362120C/-25!4/<o5!2C!/H03!2-812!V/192!C3!9203V.<82B3/0.!C.-!6.0<3.1/J!
*/6/!-2!42C?82!C.-!V2<43<9/5!3-!620/1292!C.--2!C3<436-302!H3?13C342!C.--2!6?FF-3438K5!

X
BB25! C34;32128/! 3--.H38839/! C2--2!

"/18.! "/<838?B3/02-.! C.-! MQNR5! 204;.! <.! 1392<.! 399?8282! -2! <6.43V342! C3<436-302!
4.0</132!13H?21C208.!2-4?03!<30H/-3!<.88/13!/!<6.43V343!61/C/883!_P`J!

1.<821.!
288.0B3/0.! 2-! V.0/9.0/! 6?FF-3438213/! .! G3! V?1/0/! 2-4?0.! <6/12C34;.! 61/0?04.! C3!
4.0<?12!C3!c?.3!9.<<2HH3!6?FF-3438213! 4;.!4/08.0.G20/!2VV.192B3/03!62-.<.9.08.!
V2-<.J!!
'0! c?.H-3! 20035! 30! 266-342B3/0.! C.--2! C3<436-302! C.-! "/C34.! "3G3-.! 30! 8.92! C3!
4/04/11.0B2!<-.2-.!G.03G2!138.0?82!9.0C24.!-2!6?FF-3438K!4/0!-2!c?2-.!?0!</HH.88/!
.4/0/934/! 6/0.G2! 30! .<<.1.! ?0! V2-<2! 12661.<.082B3/0.! C.--2! 61/6132! 1.2-8K!
.4/0/93425! 6?14;e! -2! <8.<<2! V/<<.! 3C/0.2! 2C! 211.421.! ?0! C31.88/! 61.H3?C3B3/! 23!
61/613! 4/04/11.0835! 0/0! 8.0.0C/! 2VV288/! 30! 4/0<3C.12B3/0.! H-3! 308.1.<<3! C.3!
4/0<?928/13J!I/-8208/!2!621831.!C2H-3!2003!<.8820825!-2!H3?13<61?C.0B2!<3!e!9/<81282!
63f!288.082!2--2!8?8.-2!C3!</HH.883!C3G.1<3!C23!4/04/11.0835! 138.0.0C/!<?VV343.08.5!2-!
V30.! C3! c?2-3V3421.! ?02! 6?FF-3438K! 4/9.! 30H200.G/-.5! -2! <.96-34.! 4/0C3B3/0.! 4;.!

61/C/883!C2!2-81.!3961.<.J!
!
PJ!>2!C31.883G2!,?1/6.2!STrTNUJ!
!
'-!9.1428/!30!4/0830?2!.<620<3/0.!.!-2!<.961.!92HH3/1.!4/04/11.0B2!812!-.!3961.<.!

-+#G$',*3!

4/99.1432-3! .! V/19.! 6?FF-3438213.! G/-8.! 2C! 30V-?.0B21.! 30!9203.12! <3H03V34283G2! 3-!
61/613/!'+#3$'!C3!13V.139.08/J!

F.0.!C2!6218.!C.-!4/0<?928/1.5!138.00.!4/<o!0.4.<<213/!C21.5!0.-!MQST5!?0!c?2C1/!

#$5+',:+% +5% #+::,1,*+-$*'0% 7$55$% 7,)(0),;,0*,% 5$3,)5+',:$8%
#$305+-$*'+#,% $7% +--,*,)'#+',:$% 7$35,% &'+',% -$-=#,% ,*% -+'$#,+% 7,% (4==5,1,'>%
,*3+**$:05$ !

G.03G2! H3K! 308.</! 30! <.0</! 61/613/5! 43/e! 4/0!
4/08.0?83!C.4.883G35!6.14;m!0.3!4/0<3C.120C/!61.<.0830.-!61.29F/-/!C.--2!C31.883G2!
<3! 61.43<2G2! 4;.! c?.<82! 2G1.FF.! 4/<838?38/! </-/! 3-! 6139/! <.H9.08/! C3! C3<436-302!
4/9?03821325! <?44.C.0C/! 2C! .<<2! ?02! C31.883G2! <?--2! 6?FF-3438K! <-.2-.5! .! <.!
0.4.<<213/5!?02!C31.883G2!<?--2!6?FF-3438K!4/9621283G2J!
>2!C31.883G2!G.03G2!1.4.6382!30!'82-32!4/0!3-!CJ-H<J!LTrMQQP!_T`!4/0!-/!<4/6/5!30!F2<.!2!

'4'$5+#$%7+%4*<+'',:,'>%10--$#1,+5$8% ,*74)'#,+5$8%
+#',3,+*+5$% 0% (#0/$)),0*+5$8% ,% 10*)4-+'0#,% $8% ,*% 3$*$#$8% 35,% ,*'$#$)),% 7$5% (4==5,10%
*$55+%/#4,;,0*$%7,%-$))+33,%(4==5,1,'+#,8%*0*1"E%7,%)'+=,5,#$% 5$%10*7,;,0*,%7,% 5,1$,'>%
7$55+%(4==5,1,'>%10-(+#+',:+ !
$.-! C3<6/<8/! C3! 82-.! 21834/-/! 0/0! <3! 130G.03G2! 2-4?0! 13V.139.08/! 2--2! 6?FF-3438K!
4/9621283G25!C2-!9/9.08/!4;.!30!'82-32!0/0!.12!4/0<3C.1282!-.4382J!
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 SM!

>2! V302-38K! C.-! CJ-H<J! C.-! MQQP! .12! H2120831.! 81.! C3G.1<.! C39.0<3/03+! 2Z! 3-! <30H/-/!
24c?31.08.a!FZ! 3! 12
0.--2!4/--.883G38K!.!0.-!9.1428/J!!
$.H-3!21834/-3!<?44.<<3G3!C.-!C.41.8/!<3! 130G.0H/0/! -.!C.V303B3/03!C3!6?FF-3438K!.!C3!
6?FF-3438K!30H200.G/-.J!!

@4+5),+),%/0#-+%7,%-$))+33,0%1"$%),+%7,//4)08%,*%@4+5),+),%
-0708% *$55<$)$#1,;,0% 7,% 4*<+'',:,'>% 10--$#1,+5$8% ,*74)'#,+5$8% +#',3,+*+5$% 0%
(#0/$)),0*+5$% +550% )10(0% 7,% (#0-40:$#$% 5+% :$*7,'+% 7,% =$*,% -0=,5,% 0% ,--0=,5,8% 5+%
10)','4;,0*$%0%,5%'#+)/$#,-$*'0%7,%7,#,'',%$7%0==5,3",%)4%7,%$)),8%0((4#$%5+%(#$)'+;,0*$%
7,% 0($#$% 0% 7,% )$#:,;, @4+5),+),% (4==5,1,'>%
1"$%,*%@4+54*@4$%-0708%10-(#$)+%5+%)4+%(#$)$*'+;,0*$8%,*741+%,*%$##0#$%0%(0))+%
,*74##$% ,*% $##0#$% 5$% ($#)0*$% /,),1"$% 0% 3,4#,7,1"$% +55$% @4+5,% k% #,:05'+% 0% 1"$% $))+%
#+33,4*3$%$%1"$8%+%1+4)+%7$5%)40%1+#+''$#$%,*3+**$:05$8%(0))+%(#$3,47,1+#$%,5%50#0%
10-(0#'+-$*'0%$10*0-,10%0::$#0%1"$8%($#%@4$)'0%-0',:08% 5$7+%0%(0))+%5$7$#$%4*%
10*10##$*'$ !
=--2! -?4.! C.-! C3<6/<8/! 0/19283G/! <3! 6?i! 138.0.1.! 30H200.G/-.! 204;.! -2! 6?FF-3438K!
4;.!30V/1925!92!0/0!30V/192+!-2!4JCJ!6?FF-3438K!<?HH.<83G2J!
%/1020C/! 2-! C
6.C3<<.c?29.08.!3-!C3<6/<8/!C.--2!C31.883G25!<3!/<<.1G3!4/9.!H-3!2188J!T5!N5!R5!C.--2!
0/192! C3! 1.4.639.08/5! 0/0! 6/1820/1/0/! 2-4?02! 0/G38K! 2-! 620/1292! -.H3<-283G/!
382-320/! 30!c?208/!-2!C3<436-302!C3!4/081/--/!C.3!9.<<2HH3!6?FF-3438213!4/113<6/0C.5!
0.--.!-30..!C3!V/0C/5!2--.!0/19.!C.-!"/C34.!C3!2?8/C3<436-302J!

F-3438KZ!1361.0C.!3-!4/08.0?8/!C.H-3!2188J!
L! Y

Y7?FF-3438K! C3! 61/C/883! 6.134/-/<3! 6.1! -2! <2-?8.! .! -2! <34?1.BB2! C.3!
4/0<?928/13Z!<3!9/C.--2!<?-!4/08.0?8/!C. YI34?1.BB2ZJ!

/G.G2!.<<.1.!4//1C3028/!4/0!-.!C3<6/<3B3/03!C.-!*J6J1J!PT!92HH3/!MQSS!0J!
PPT!<?--2!1.<6/0<2F3-38K!C.-!61/C?88/1.J!'-!61/C?88/1.!4;.!?<2!9.<<2HH3!30H200.G/-3!
6?i!.<<.1.!4/0<3C.128/!1.<6/0<2F3-.5!204;.!<.!C3!6.1!<m!3-!61/C/88/!0/0!61.<.082!
C3V.8835!

61/C/88/J!
4/0<?9/5!CJ-H<J!0J!PUR!C.-!OU!H3?H0/!PUUN5! -2!

0/19283G2! 30!928.132!C3!6?FF-3438K! 30H200.G/-.!e! <8282! 812<6/<82!0.-! 838/-/! '''! 2H-3!
21834/-3!MQXPLJ!
>2! C3<436-302! C3! 1.4.639.08/! ;2! 28813F?38/! -.! V?0B3/03! C3! 4/081/--/! C.3! 9.<<2HH3!

=?8/138K!A21208.!C.--2!"/04/11.0B2!.!C.-!:.1428/J!

9.<<2HH3! 6?FF-34382135! C20C/! 0/0! </-/! 4/041.82! 288?2B3/0.! 2--2! C31.883G2! 92!
.<8.0C.0C/!-.!V/19.!C3!8?8.-2!C.-!C3<6/<8/!C.-!8.<8/!-.H3<-283G/!_N`J!
'-! 4/081/--/! C.--2! 6?FF-3438K! e! C3G.0?8/! ?0/! C.3! <.88/13! C3! 92HH3/1! -2G/1/!

!

6-302! 6?FF-34382132! Y'=7Z! 0/0! .<4-?C.! 4;.! G3! 6/<<2! .<<.1.!
=?8/138K! A21208.! C.--2!

"/04/11.0B2!.!C.-!:.1428/5!30!c?208/!3-!CJ-H<J!LTrQP!613925!3-!"/C34.!C.-!4/0<?9/5!
/HH35!6?1!61.G.C.0C/!0/19.!C3!4//1C3029.08/!812!61/4.C39.08/!2?8/C3<436-3021.!.!

H/0/! C3<6/<3B3/03! 30! 9.138/! 2--2!
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4/0V/1938K! .! 0/0! V200/5! 4/9?0c?.5! G.031!9.0/!
G2-?821.! 308.H12-9.08.! 3-! 9.<<2HH3/! 0.--2! G.1<3/0.! 30! 4/1</! 2-! 9/9.08/! C.--2!
<.H02-2B3/0.J!

3C/0.38K! 2! 4/0<.0831.! 2-! 4/0<?928/1.! C3! /6.121.! <4.-8.! 4/0<26.G/-3+! 6.1! 82-.!
12H3/0.!-.!30V/192B3/03!C.G/0/!.<<.1.!4;321.!.C!.<2?13.083!_L`J!

8/138K! ;2! <G/-8/5! 30V28835! 30! c?.<83! 20035! ?0! 1?/-/! C3! 0/9/V3-24;32! _S`5!
30C3G3C?20C/!3!C?.!61.<?66/<83!4;.!6/1820/!2!c?2-3V3421.!4/9.!61.H3?C3B3.G/-.!?0!
9.<<2HH3/!6?FF-3438213/+!!
2J 

30C?11.!3!C.<83028213!2!4/96/1829.083!4;.!.<<3!0/0!2G1.FF.1/!8.0?8/!/G.!V/<<.!
<828/!-/1/!4/11.8829.08.!61/<6.88282!-2!1.2-8K!C.-!9.<<2HH3/a!

FJ 4;.!82-3!4/96/1829.083!13<?-830/!.4/0/93429.08.!<G2082HH3/<3!6.1! 3-!</HH.88/!
30C/88/!30!.11/1.J!

!
OJ!>2!6?FF-3438K!30H200.G/-.!0.-!"/C34.!C.-!4/0<?9/5!61392!C.3!*.41.83!>.H3<-283G3!
P!2H/<8/!PUUL5!0J!MTN!.!0J!MTRJ!

!

4/0<?9/! .!
6
V/18.9.08.! C2-! -.H3<-28/1.! 382-320/5! 3-! c?2-.! ;2! 61/GG.C?8/! 2! C3<830H?.1.! .!

! c?.<82!
<.B3/0.! C.-! "/C34.! C.-! 4/0<?9/! </0/! <8283! 136/18283! c?2<3! 6.C3<<.c?29.08.! 3!
4/08.0?83! C.--2! C31.883G2! 4/9?0382132! STrTNUr"..! .! C.-! CJ-H<J! LTrMQQP5! 13C/8835!

!
!C.-!"/C34.!C.-!4/0<?9/!_Q`5!0.--2!G.1<3/0.!208.4.C.08.! -.!9/C3V34;.!

C.13G2083!C2-! 1.4.639.08/!C.--2!C31.883G2!4/9?0382132!PUUNrPQ5!4/08.0.G2! -2! #+',0%
5$3,)%
4/9621283G2!_MU`J!!

! C.-! "/C34.! <3! 130G.0H/0/! 8?88.! -.! C.V303B3/03! _MM`! C3!
6?FF-3438K5!C2!30H200.G/-.!2!4/9621283G25!4;.!</0/!-.!9.C.<39.!61.<.083!0.-!CJ-H<J!
LTrMQQPJ! >.! 0/B3/03! ;200/! C.3! 921H303! 308.161.8283G3! C2GG.1/! 29635! 8208/! 4;.!
c?2-<32<3! 836/-/H32! C3! 4/9?0342B3/0.! 6?i!

C3! ?0!/HH.88/!/!C3! ?0! <.1G3B3/! e! </-/! 30C31.8825! 2C! .<.963/5! e! <8282! 304-?<2! 812! 3!
8.!C.--2!"/04/11.0B2!.!C.-!:.1428/!

_MP`J!
'0!-30.2!4/0!c?208/!9/C3V3428/!2!621831.!C2-!PM!<.88.9F1.!PUUL5!30/-81.5!4/9623/0/!

6?FF-3438K! 2! 30C?11.! 30! .11/1.! 3! C.<83028213! C3! .
4/96/1829.08/!.4/0/934/!C.-!4/0<?928/1.!4;.!134.G.!3-!9.<<2HH3/J!!
%12!H-3!.-.9.083!4;.!<.H020/!?02!4/0830?38K5!0/0/<8208.!3!429F329.083!C.H-3!?-8393!
20035!<3!13-.G2!4/9.!,*%(#,-,)8%-.!V2883<6.43.!C3!3--.438/!61.G3<8.!C2--2!0/192!2FF320/!
?0!421288.1.!6?129.08.!/HH.883G/5!C2-!9/9.08/!4;.!61.<430C/0/!4/96-.829.08.!
C2--.! 428.H/13.! 4/-6.G/-3<834;.! C.--2! 4/-62! /! C.-! C/-/! _MO`5! 1.0C.0C/! 3113-.G208.!

c?2-3V3421.!?02!6?FF-3438K!4/9.!30H200.G/-.J!



*'&'%%#!:,&"=%#!%,"$#>#A'=!
$J!O!X!PUMM!
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713 /0<?9/5! 30V28835! -2! C3<436-302! C.--2! 6?FF-3438K!
Q,=#0%

% $4#0($+% YPUUMZ5! ?0/! C.3! 61393!

61/8.B3/0.! C.-! 4/0<?928/1.! G.1</! 8?88.! -.! 612834;.! <-.2-35! 3G3! 4/961.<2!
8.-2!C.-!

4/0<?928/1.!_MT`J!!
'! C3F288383! 4/0! -.! 62183! 308.1.<<28.5! 4;.! <320/! <8283! .083! /! 30C3G3C?35! ;200/!6/1828/!

C3! 421288.1.! .4/0/934/X Q,=#0% :$#7$% )455+% '4'$5+% 7$,% 10*)4-+'0#,%

'4''$% 5$% /0#-$% 7,% (4==5,1,'>8% -+#G$',*3% 7,#$''08%
)(0*)0#,;;+;,0*$8%(#0-0;,0*$%7$55$%:$*7,'$%$%#$5+;,0*,%(4==5,1"$ 8K5!
<.66?1.!0/0! 81/G30/!?02! V/192-3BB2B3/0.! .!?02!C3<830B3/0.!C2!?0!6?08/!C3! G3<82!
8.4034/5! 2! -3G.--/! H3?13C34/5! </0/! 8?88.! 244/9?028.! C2--2! G/-/08K! C3! 304.083G21.! -2!
4314/-2B3/0.! C.3! F.03! .! C.3! <.1G3B3! 0.-! 9.1428/! .5! c?30C35! C3! V21.! 61.<<3/0.! <?-!
4/96/1829.08/!C.-!4/0<?928/1.J!
'-! 721-29.08/! ,?1/6./5! 2G.0C/! 13-.G28/! 204;.! -.! 0?9.1/<.! 1.2B3/03! 6/<383G.! C2!
6218.! C.--.! 3961.<.! .! C.--.! /1H203BB2B3/03! C.3! 4/0<?928/13! 0.-! <.H?38/! C28/! 2-!

/!C.-!
T! 2661/G2G2! -2! 61/6/<82! C3! .92021.! ?02! 0?/G2! C31.883G2!

1.-283G2! 2--.! 612834;.! 4/99.1432-3! <-.2-3! 812! -.! 3961.<.! .! 3-! 9.1428/! 308.10/J! '-!
721-29.08/5! 30V28835! .<293020C/! -.! 30C342B3/03! 6.1G.0?8.! C2--2! "/993<<3/0.5! 0.!
4/0C3G3C.G2! 3! 61304363! C3! F2<. !
30C3G3C?21.!?0!C3G3.8/!H.0.12-.!6.1!8?88.!c?.--.!612834;.!4/99.1432-3!4;.!.120/!C2!
4/0<3C.121<3! <-.2-35! 61/H.8820C/! -2! 1.C2B3/0.! C3! ?02! -3<825! ?02! =5+1G% 5,)'8% 4;.!
136/182<<.!.<.963!V?-H3C3!C3!612834;.!C2!4/0<3C.121<3!30!/H03!42</!<4/11.88.J!

382-320/J!
>2! C31.883G2! /HH.88/! C3! <8?C3/! 13 ,*'$*'0%
7,#$''0%k%@4$550%7,% ,*/54$*;+#$%5$%7$1,),0*,%7,%*+'4#+%10--$#1,+5$%7$,%10*)4-+'0#,%

%
>2! C31.883G25! 30V28835! 8?8.-2! C31.8829.08.! H-3! 308.1.<<3! C.3! 4/0<?928/13! .! </-/!
30C31.8829.08.!-.!2883
P! -.88J!CZ! -2!0/B3/0.!C3!6128342!4/99.1432-.! <4/11.882!61/613/!6.14;m!e!C2!c?.<82!
C.V303B3/0.! 4;.! e! 6/<<3F3-.! 30C3G3C?21.! -.! C3VV.1.0B.5! -.! 9/C3V34;.! .! -.! .G.08?2-3!
308.H12B3/03! 4/0! 3-! 4/04.88/! C3! 6?FF-3438K! .! C3! 4/9?0342B3/0.! 4/99.1432-.5! e!

@4+5),+),% +;,0*$8% 0-,)),0*$8% 10*70''+% 0% 7,1",+#+;,0*$8%
10-4*,1+;,0*$% 10--$#1,+5$% ,:,% 10-(#$)+% 5+% (4==5,1,'>% $% 5+% 10--$#1,+5,;;+;,0*$%
7$5% (#070''08% (0)'0% ,*% $))$#$% 7+% 4*% (#0/$)),0*,)'+8% 7,#$''+-$*'$% 10**$))+% +55+%
(#0-0;,0*$8%:$*7,'+8%/0#*,'4#+%7,%4*%(#070''0%+,%10*)4-+'0#, !

C31388/! .<6139.1.! C.3! 4/04.883! -.H283! 2-! 9/0C/!
2B3.0C2-.! 0.3! 420/03! C.-! -30H?2HH3/! V/192-.! .! H3?13C34/5! .! 6.1! 82-.! 12H3/0.! 3-!
-.H3<-28/1.!V303<4.!6.1!V/1031.!C.--.!4-2<<3V342B3/03!81/66/!2963.!.!C3!9/C.<82!?83-38K!
8.40342J!!
'0V28835! 2G.1! 244/9?028/! 0.--/! <8.<</! 21834/-/! 8.19303! c?2-3! -+#G$',*35!
4/9?0342B3/0.! 4/99.1432-.! .! 6?FF-3438K! 0/0! 23?82! 4;3! -.HH.! 2C! 30C3G3C?21.! 30!
9/C/!<.96-34.!61/4.<<3!



"#::,$%'!
 

 ST!

4/9?0c?.5!2!621831.!C2-!MQST5!30!29F38/!.?1/6./5!V30/!2-!1.4.639.08/!0.-!PUUL!30!

61/8.B3/0.! C.-! 4/0<?928/1.5! 6.1! 4?3! <3! e! 62<<283! C2--2! 61/8.B3/0.5! 2-c?208/!
4/08.<8?2-3BB2825! C3! 9.<<2HH3/! 6?FF-3438213/! 30H200.G/-.! 2C! ?0! 63f! 8/82-3BB208.!

!
)02! C3VV.1.0B2! 396/18208.! 812! -.! 612834;.! 4/99.1432-3! .! -.! 4/9?0342B3/03!
4/99.1432-3! e! 12661.<.082825! C2-! V288/! 4;.! </0/! C3G.1<3! 3! </HH.883! 4;.! G.0H/0/!
4/0<3C.1283! C.<83028213! C3! c?.<8.! <8.<<.! .! C3! 13V-.<</! 204;.! c?.--3! 4;.! G.0H/0/!
8?8.-283J!
I.! 61392! C.-! PUUN5! c?30C35! 0/0! <?<<3<8.G2! c?.<82! C3VV.1.0B32B3/0.5! 288?2-9.08.5!
30G.4.5! -.! 612834;.! 4/99.1432-3! 288.0H/0/! 2--2! 61/8.B3/0.! C.-! </-/! 4/0<?928/1.5!
9.081.! -2! C31.883G2! C.-! MQST! e! <8282! 9/C3V34282! 1.<8130H.0C/! -2! C3<436-302! C.--2!
6?FF-3438K!30H200.G/-.!2-!4/081/--/!C.-!1266/18/!C.3!</-3!61/V.<<3/03<83J!

5+% (#$)$*'$% 7,#$'',:+% "+% 50% )10(0% 7,% '4'$5+#$% ,%
(#0/$)),0*,)',% 7+55+% (4==5,1,'>% ,*3+**$:05$% $% 7+55$% )4$% 10*)$34$*;$% )5$+5,% $% 7,%
)'+=,5,#$%10*7,;,0*,%7,%5,1$,'>%7$55+%(4==5,1,'>%10-(+#+',:+ !
>2!C31.883G2!STrTNUr",,!e!<82825!C?0c?.5!63f!G/-8.!9/C3V34282!30!9/C/!</<820B32-.!
.5!6.1! 12H3/03!C3! 4;321.BB2!.! 12B3/02-3BB2B3/0.5! 3-! -.H3<-28/1.!.?1/6./!;2! 138.0?8/!
/66/18?0/! .92021.5! 30! C282! MP! C34.9F1.! PUUR5! ?02! 0?/G2! C31.883G25! -2! 0?9.1/!

4/9621283G25!4/08.0.08.!8?88.!-.!9/C3V34;.!266/1828.!0.-!4/1</!C.H-3!20035!4/<o!C2!
V21!138.0.1.!2F1/H282!-2!61.4.C.08.!C31.883G2!C.-!MQSTJ!!

!
4438282!C31.883G2! <82F3-3G25! 30V28835! 4;.!H-3! <8283!9.9F13!C/G.<<.1/!

2C/8821.! .! 6?FF-3421.! .081/! 3-! MP! H3?H0/! PUUL! -.! C3<6/<3B3/03! -.H3<-283G.!

C?0c?.5!.08121.!30!G3H/1.!.081/!3-!8.1930.!?-839/!C.-!MP!C34.9F1.!PUULJ!!

MQ!_MS`!0/0!<320/!<828.!13<6.8828.!30!9/C/!/9/H.0./!C2!8?883!3!72.<3!4/0<3C.120C/!
4;.!0.-!9.<.!C3!<.88.9F1.!C.-!PUUS!0/0!<3!.120/!?03V/19283!23!C.88293!4/9?038213!
0m! -2! A.1920325! 0m! 3-! >?<<.9F?1H/! .! 0m! -2! I62H02J! '! -.H3<-28/13! C3! /H03! I828/!

/08.!2!C.--.!c?.<83/03!
396/182083! C2! 13</-G.1.! 6.1! 6/8.1! 2C.H?2829.08.! 4/0V/1921.! 3-! 61/613/!
/1C3029.08/! 4/0! c?208/! 61.G3<8/! C2--2! PUUNrPQ! ",! .5! </61288?88/5! 4/0! 6/4;.!
/66/18?038K!C3!<4.-825!C2-!9/9.08/!4;.! -2!8.0<3/0.!2C!219/03BB21.! -2!C/881302!30!
/H03! 62.<.! 2C.1.08.! 2-! 6288/5! /VV13G2! -/1/! 13C/883<<393! 921H303! C3! 920/G12! .! C3!
2?8/0/932!_MQ`J!!
!
TJ!'-!1.4.639.08/!C.--2!C31.883G2!4/9?0382132!PUUNrPQ!30!'82-32J!
!
>2! C31.883G2! PUUNrPQ! ",! e! <8282! 1.4.6382! C2-! 0/<81/! >.H3<-28/1.! 28812G.1</! C?.!
C3<83083! C.41.83! -.H3<-283G35! .081283! 30! G3H/1.! 0.--/! <8.<</! H3/10/5! 3-! UPrUSrPUUL5!
13<6.883G29.08.!3-!0J!MTN!.!3-!0J!MTR5!'-!6139/!C3!c?.<83!C.41.83!4/083.0.!-2!C3<436-302!
H.0.12-.!C.--2!6?FF-3438K!30H200.G/-.!.!4/9621283G25!30!9/C/!621834/-21.!-.!0/19.!
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C3!1.4.639.08/!C.--2!C31.883G2!STrTNU!",5!4/9.!9/C3V34282!C2--2!C31.883G2!QLrNNr",!

lbjbi[j9SS8% mZjZj9S8% \[[\jaij9S% $% ,5% N$305+-$*'0% K9SL% *B% \[[aj\[[b% )455+%
(4==5,1,'>%,*3+**$:05$

1.2-8K5! 30! .<</! e! <828/!
10#(4)%4;.5!30!/13H30.5!.12!4/08.0?8/!0.-!CJ-H<J!LT!C.-!PS!H.0023/!

MQQP!.!H3K!812<V.138/5!30!?0!6139/!8.96/5!0.H-3!21834/-3!MSXPL!C.-!CJ-H<J!PURrPUUN5!
?02! 812<6/<3B3/0.! c?.<82! 4;.! ;2! <82F3-38/! -2! C.V30383G2! 2F1/H2B3/0.! C.-! CJ-H<J!
0JLTrMQQPJ!
$.-! CJ-H<J! MTRrPUUL! <3! 130G.0H/0/5! 30G.4.5! -.! C3<6/<3B3/03! C3! 1.4.639.08/! C.H-3!
21834/-3!MXMO!.!MNXML!C.--2!C31.883G2!<?--.!612834;.!4/99.1432-3!<-.2-3J!!

/0!

M,)(0),;,0*,%10##$'',:$%$7%,*'$3#+',:$%7$5%7B53)B%a%)$''$-=#$%\[[i8%*B%\[a
=,)%C.--2! -.HH.!PPQrPUUO!_PM`!

4;.! 4/0V.13G2! 3-! 6/8.1.! C3! 9/C3V3421.! ?0/! /! 63f! C.41.83! -.H3<-283G3! 6.1! 266/1821.!
4/11.B3/03!.!308.H12B3/035!;2!30<.138/!H-3!21834/-3!61/G.03.083!C2-!CJ-H<J!MTRrPUUL!0.-!
CJ-H<J!PURrPUUNJ!!
'-! -.H3<-28/1.! '82-320/! ;2! C.43</5! 30V28835! C3! 9/C3V3421.! 3! 4/08.0?83! C.-! "/C34.! C.-!
4/0<?9/5! .<81/9.88.0C/! -2! C3<436-302! <?--2! 6?FF-3438K! 30H200.G/-.! 4;.! 61392! .12!
4/08.0?82!0.H-3! 21834/-3!MSXPL!C.-!CJ-H<J!PURrPUUN!.!</<838?31.!c?.<83!21834/-3! 4/0!
c?208/! C3<6/<8/! C2--2! 0/19283G2! <?--.! 612834;.! 4/99.1432-3! <-.2-3J! I?<4382!
6.16-.<<38K5! 6.1i5! -2! 4/--/42B3/0.! C.--.! C3<6/<3B3/03! 288?283G.! C.H-3! 21834/-3! MXMO!

9/9.08/! 4;.! -2! C.V303B

<.1G3B3! 23! 4/0<?928/13! .C!e! 30C?F382F3-9.08.! -.H282!2--2! <836?-2B3/0.!C3! 4/08128835!
<21.FF.! <828/! 63f! 4/0</0/! .! 63f! 4/.1.08.5! 6.1! ?02! c?.<83/0.! <3<8.928342! .!

!
!>2!</-?B3/0.!63f!3C/0.2!<21.FF.!<8282!61/F2F3-9.08.!c?.--2!C3!3081/C?11.!-.!0?/G.!

%38/-/!''!C.--2!7218.!'''5!13</-G.0C/!4/08.96/120.29.08.!-2!

! C.--2! 1.C2B3/0.! C.-! CJ-H<J! PUR! 0.-! PUUN5! V24.G2! H3K!

4/0<?928/1.!30!/H03!V2<.!C.-!61/4.<</!C3!4/0<?9/J!!
I3! 41.25! 30G.4.5! 4/0! c?.<82! <4.-825! ?02! </182! C3! 4/993<83/0.! 4/0! -2! C31.883G2!

6.0<282!C2-!-.H3<-28/1.!02B3/02-.!6.1!244/H-3.1.!30!9/C/!63f!219/03/</!6/<<3F3-.!-2!
C3<436-302!.?1/6.2J!!
!
!
!
!



"#::,$%'!
 

 SR!

NJ!>.!<4.-8.!C.-!-.H3<-28/1.!'82-320/J!
!

396/<82! C2--2! 4/9?038K! .?1/6.25! C2-! 9/9.08/! 4;.! <3! e! 1.2-3BB28/! ?0! <3<8.92!
F36/-21.!C3!61/8.B3/0.5!?0/!13<.1G28/!.<4-?<3G29.08.!2-!4/0<?928/1.5!4/0!3-!CJ-H<J!
MTRrPUUL5! .! ?0! 2-81/! 4;.! 1.H/-2! 3! 1266/183! 4/0! -2! 4/04/11.0B25! <.FF.0.! -2!

G/-.! .! 4/9621283G2!
13<?-83! 4/96-.829.08.! ?03V/19.! 23! 61.4.883! 4/08.0?83! 0.--.! C?.! C3<436-30.! .! </0/!

1.!
-.! G3/-2B3/03! e! <8282! 28813F?3825! C3! V288/5! 2--2! <8.<<2! =?8/138K! H21208.! C.--.!
4/04/11.0B2! .! C.-! 9.1428/J! $28?125! .0838K5! 836/-/H32! C.--.! <20B3/03! </0/! -.!

!
!=! 42?<2! C3! 43i5! C?0c?.5! <3! 13C?4.! C12<83429.08.! -2! 6/18282! 6128342! C3! c?.<8.!
0/19283G.! 6/34;m5! <.FF.0.! -2! C3G3<3/0.! 8./1342! 1.<83! <.0B2! C?FF3/5! <3! 6/182! 2!
4/0V/0C.1.!<?!?0!6320/!<c?3<3829.08.!/6.1283G/!-.!266-342B3/03!.! -.!C.-39382B3/03!

4;m!0.-!

=?8/138K!
H21208.!C.--2!4/04/11.0B2!.!C.-!9.1428/!2!4;3?0c?.!0.!2FF32!?0!308.1.<<.5!4;.!<32!
?0! <30H/-/!
61/V.<<3/03<825!3!4?3!2VV213!/!-2!61/6132!1.6?82B3/0.!<320/!-.<3!C2!?0!4/96/1829.08/!
4/04/11.0B32-.! <4/11.88/! 134/0C?43F3-.! 2--2! 6?FF-3438K! 30H200.G/-.! .r/! 2! c?208/!
8?8.-28/! C2-! CJ-H<J! MTNrPUUL5! 6/<<2! C3V.0C.1.! 3! 61/613! 308.1.<<3! 266.--20C/<3! 2--2!
61/8.B3/0.! /VV.182! C2-! CJ-H<J!
4/0<3C.121<3!1.9/82!C2-!9/9.08/!4;.!e!-.438/!4;.!?0!3961.0C38/1.5!63?88/<8/!4;.!
134/11.1.! 2-! H3?C34.! /1C30213/! 6.1! V21! G2-.1.! 3! 61/613! C313883! 30! F2<.! 2-! "/C34.! C3!
61/613.8K!30C?<8132-.!/!2H-3!21834/-3!PNQS!X!PRUM!4J4J5!61.V.13<425!30!8.19303!C3!<6.<2!

,'$#%
!

^?.<82! <?CC3G3<3/0.! .! c?.<8/! 8.08283G/! C3! 4/04.C.1.! 63.02! 2?8/0/932! 2--2!
C3<436-302! 30! .<29.5! 30/-81.! X! 6.1! c?208/! 0/0! <3! G/H-32! 41383421.! 30! 63.0/!

! X! 26621.! 6/4/! V?0B3/02-.! 6/34;m! e! C3VV343-9.08.!
3992H302F3-.! 3-! 42</! 30! 4?3! ?02! -.<3/0.! C.-! 4/96/1829.08/! .4/0/934/! C.-!
4/0<?928/1.!0/0!C200.HH35!2!<?2!G/-825!?0!6/<<3F3-.!4/04/11.08.J!
Å!4/96-.<</!30C3G3C?21.5!30V28835!36/8.<3!30!4?3!6/<<2!81/G21.!266-342B3/0.!</-/!?02!

4/0<3C.121<3!4/9.!?02!</182!C3! 3C.2-3BB2B3/0.! -.H3<-283G25!e! 3-!4/041.83BB21<3!C3!?0!
)4#(54)% C3! 61/4.C?1.! .! C3! 6/<<3F3-3! 139.C3! 4;.! <428?13<4/0/! C2--/! <8.<</!
4/96/1829.08/!<-.2-.!_PT`J!

308.14/11.083!V12!-2!C3<436-302!C.--.!612834;.!4/99.1432-3!<4/11.88.!.! -.!2-81.!0/19.!
4/0!.<<2!2VV.1.0835!e! 3-! 42</!C3! 13-.G21.!c?2-3!</0/! 3!9.44203<93!C3! 8?8.-2!61.<.083!
0.-! 4/C34.! 43G3-.! 4;.! <3! 2883G20/!2--/1c?20C/!?0!4/0<?928/1.!0/0!2FF32! <836?-28/!
204/12!?0!4/081288/5!92!<3!1.0C2!4/08/!61392!C.--2!</88/<413B3/0.!C.--2!61.<.0B2!C3!

!
'-! 4/0<?928/1.5! 30! c?.<8/! 42</! 6/81K! 4;3.C.1.! ?0! 13<21439.08/! 6.1! /H03! 6128342!
4;32129.08.! 4/0812132! 2--2! F?/02! V.C.! 61.X4/081288?2-.5! 92! /GG329.08.5! C2-!
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9/9.08/! 4;.! 0/0! e! <828/! </88/<41388/! 0?--25! 0/0! 6/81K! 134;3.C.1.! 93<?1.! C3!
421288.1.!30G2-3C28/13/J!

X V21! 134/1</! </-/!

<.66?1! 30!c?.<8/!42</!C3G.08.1.FF.!4/96-.<</!<82F3-31.!4/0!2<</-?82!4.18.BB2!?0!
0.<</!C3!42<?2-38K!V/18.!812!?0!4/96/1829.08/!.4/0/934/!.1128/!C3!?0!30C3G3C?/!.!

2883G38K! 61.4/081288?2-.J! '0! ?-839/5! e! 396/18208.! 13-.G21.! -2! <4.-82! C2-! -.H3<-28/1.!
382-320/!C3!0/0!2GG2-.1<3!C3!2-4?0.!/6B3/03!.!C.-.H;.!4/04.<<.!0.--2!C31.883G2!<?--.!
612834;.!4/99.1432-3!<4/11.88.J!
>2! C31.883G2! PUUNrPQr".! 2?8/13BB25! 30V28835! H-3! I8283! 9.9F13! 2! 9208.0.1.! .r/! 2C!
3081/C?11.!0/19.!308.10.!.C!2?8/0/9.!_PN`!244/1C20C/5!C3!13V-.<</5!-2!41.2B3/0.!C3!

#+3*+'$5+ ! _PR`! .! 0/0! 631293C2-.! 4;.! 2G1.FF.! /13H30.!
H12B3.!2--2!4/993<83/0.!V12!V/083!6?FF-34;.!C3!61/C?B3/0.!C.-!C31388/!.!V/083!613G28.!

2?8/1.H/-29.082B3/0.!e!<8282!2?<634282!30!63f!/442<3/03!C2--2!"/9?038K!,?1/6.2!.5!
2-! 4/0<3C.120C/!0J!PU!C.--2!<?4438282!C31.883G25! -2!61.G3<3/0.!C.--.!.-2F/12B3/03!C3!
0/19.! C3! F?/02! 4/0C/882! C2! 6218.! C.--.! 2<</432B3/03! C.3! 4/0<?928/13! e! 8.<2! 2!
4/0V?821.! c?2-<32<3! C?FF3/! 43142! -2! 6/8.0B32-.! 621B32-38K! C.3! 4/C343! C./08/-/H343!
61/6/<83!C2--.!3961.<.J!

C.--2!C3<436-302!<?--.!612834;.!4/99.1432-3!<4/11.88.!30.1.083!23!4/C343!C./08/-/H343!
C25!

G.13V342F3-.! Y<3! 308.161.82! 3-! 8.1930.! V.19/! 4/9.! 396.H0/! 311.G/42F3-.5! 2<<?08/!
G.1/<393-9.08.!30!V/192!<413882ZJ!
^?208/!61.G3<8/!C2--2!C31.883G2! 4/9?0382132! 0/0! e! 30! 2-4?0!9/C/!9.0B3/028/!0.-!
CJ-H<J! 18J! MS! -.88J! VZ! C.-!
"/C34.!C.-!4/0<?9/!?02!C.V303B3/0.!C3!4/C34.!C3!4/0C/8825!92!4;.!;2!?02!G2-.0B2!

10#(4)% 0/19283G/! 4;.! <3! <82! 288?2-9.08.!
202-3BB20C/J!

5,-,'+;,0*,%$%7,:,$',%-0',:+',% $%3,4)',/,1+',%($#% '4'$5+#$% 5+%
)+54'$%$%5+%),14#$;;+%7$,%10*)4-+'0#,%*$5%'$##,'0#,0%,*%14,%#,),$70*08%@4+5$%1"$%),+%,5%
54030% 7,% )'+=,5,-$*'0% 7$,% (#0/$)),0*,)',
4;.! ;2! 4/9.! /HH.88/! 3! <.1G3B3! V3020B3213! /! 3! F.03! 399/F3-3! .! C3! G3.821.! 612834;.!
4/99.1432-3! 4;.! 4/0812<820/! -.! 1.H/-.! C3! F?/0! H?<8/! /! 3-! C.4/1/! 4/9?0.9.08.!
/<<.1G28.! C2--2! 6/6/-2B3/0.! 1.<3C.08.! 30! ?0/! C.H-3! I8283! 9.9F13J! '-! -.H3<-28/1.!
382-320/5! 204/12! ?02! G/-82! .! 4/9.!H3K! 2442C?8/! 6.1! 3! 4/C343! C./08/-/H3435! 0/0!;2!
266/1828/!9/C3V34;.!2--2!C31.883G2!4/9?0382132J!

!
!
!
!
!



"#::,$%'!
 

 SS!

RJ!'-!CJ-H<J!0J!MTRrPUUL!.!3!0?/G3!21834/-3!C.-!"/C34.!C.-!"/0<?9/J!
!

<-.2-3! 6.1! .G3821.! c?2-<32<3! 4/0V?<3/0.! 4/0! -2! 928.132! C.--2! 4/04/11.0B2! <-.2-.5!
1.H/-29.08282!C2H-3!2188J!PNQS! !PRUM!4J4J!
'-! 426/! C.-! "/C34.! C.-! 4/0<?9/5! 4/9.!9/C3V3428/! C2-! CJ-H<J! MTRrPUUL5! 61/6/0.!

C3<436-302!<?--.!612834;.!4/99.1432-3!<4/11.88.!30!4?3!e!30<.13825!266?08/5!4/9.!H3K!
<41388/! 30! 61.4.C.0B25! -2! 0/B3/0.! C3! 6128342! 4/99.1432-.! <8.<<2! .! c?2-3! 29F383!

-.88J! 7L% 7L% C.--2! C31.883G2! 4/9?0382132!
PQrPUUN5!<4.-82!<.0B2!C?FF3/!4/.1.08.!4/0!-2!G/-/08K!C.-! -.H3<-28/1.!4/9?038213/!

1"$%(4h%10*),)'$#$%'+*'0%,*%
7,1",+#+;,0*,% @4+*'0% ,*% 10-(0#'+-$*',%-+'$#,+5,8% '+*'0% ,*% 0-,)),0*,n% ),% +((#$;;+%

10*70''+%$%5+%(#0-0;,0*$8%5+%:$*7,'+%0%5+%/0#*,'4#+%7,%4*%(#070''0%+,%10*)4-+'0#,
>2!6/18282!C.--2!0/1

@4+5),+),% =$*$8% )$#:,;,08% 7,#,''0% $% 0==5,3+;,0*$
7L%61.G.C.!

19.!C3!61/9/B3/0.5!C3!4/99.1432-3BB2B3/0.!C.3!61/C/8835!
<32!G.44;3.!4;.!0?/G.5!.!/H03!836/!C3!4/0C/882!4;.!G2!C2--2!61392!61.<2!C3!4/08288/!

<8.<<2J! &342C/0/! 0.--2! 0/B3/0.! C3! 6128342! 4/99.1432-.5! 0.--/! <6.43V34/5! 6.18208/5!
<32!3!G.13!.!61/613!9.<<2HH3!6?FF-3438213!<32!c?.--.!2883G38K!4;.5!6?1!266218.0.0C/!2-!
3$*4)%
C3<83083!C2-!=+''+3$%G.1/!.!61/613/!4/9.5!2C!.<.963/5!-.!<6/0</13BB2B3/03!/!c?.--.!
4/9?0342B3/03! 4;.! ;200/! c?2-.! /F3.883G/! 6139213/! c?.--/! C3! 61/9?/G.1.!

30C31.882J!!
/!MS!C.-!CJ-H<J!PURrPUUN!e!C2!43821.!

7,5,3$*;+% (#0/$)),0*+5$
C.V3038/132! 4/0! 3-! c?2-.! e! <828/! C.<41388/! C2-! -.H3<-28/1.5! 9.1382! ?0! ?-8.13/1.!

1/6/0.! -2!C3-3H.0B2!
,5%*0#-+5$%3#+70%7$55+%)($1,/,1+%10-($'$*;+%$7%+''$*;,0*$%1"$%

#+3,0*$:05-$*'$% ,% 10*)4-+'0#,% +''$*70*0%7+% 4*% (#0/$)),0*,)'+%*$,% 50#0% 10*/#0*',%
#,)($''0%+,%(#,*1,(,%3$*$#+5,%7,%10##$''$;;+%$%7,%=40*+%/$7$%*$5%)$''0#$%7,%+'',:,'>%7$5%
(#0/$)),0*,)'+

2Z! C.--2! C31.883G2! 4/9?0382132! PUUNrPQ5! C2-! 9/9.08/! 4;.! <.! F?/02! V.C.! .!
4/11.88.BB2! 6/<</0/! .<<.1.! 4/0<3C.1283! <30/0393! .! 2VV.13<4/0/! 2C! ?0! 61.43</!
/FF-3H/!C3! 812<621.0B2! .! -.2-8K! 30!c?2-<32<3! 1.-2B3/0.! V12!6.1</0.! 2-! C3! -K! C3! /H03!

61/V?</!C2!?0/!C.3!C?.!4/0812.083!6.1!</CC3<V21.!-.!.<3H.0B.!C3!?0!2-81/!</HH.88/!
<.961.!30!1.-2B3/0.!2--.!61/9.<<.!.VV.88?28.!.!2--.!2<6.88283G.!93039.!4;.!e!-.438/!
288.0C.1<3J!!
7.1!c?.-!4;.!4/04.10.5!C?0c?.5!-2!F?/02!V.C.!/HH.883G2!.!-2!4/11.88.BB2!e!-.H38839/!

#,1",$7$%
5<+7$-(,-$*'0%7$,%70:$#,% ,*7$#03+=,5,%7,% )05,7+#,$'>%(05,',1+8%$10*0-,1+%$% )01,+5$



*'&'%%#!:,&"=%#!%,"$#>#A'=!
$J!O!X!PUMM!

 SQ!

6/34;m!30!82-!9/C/!<3!G304/-20/!8?88.!-.!62183!C3!?0!4/081288/!2C!2H31.!/0.<829.08.!
0/0! 30!G318f!C3! 4-2?</-.!/!6.02-35!92!6.1!?0!H.0.12-.!C/G.1.!.]8124/081288?2-.!C3!

!
!$.-!CJ-H<J!MTRrPUUL5!6.1i5!<3!/VV1.!?02!G3<3/0.!63f!.<8.<2!C.-!4/04.88/!C3!C3-3H.0B2!

/0! 4?3! <3! 2C.963/0/!H-3!

</-3C213<834/!4;.!9312!2C!?02!61/8.B3/0.!H3?13C342!8/82-3BB208.!C.--2!4/081/6218.J!!
"L%C.-!*J-H<J!PURrPUUN!6/<<2!V21.!13V.139.08/!2!

?0!4/04.88/!C3!C3-3H.0B25!61?C.0B2!.!6.13B32!-2!4?3!9204282!2C/B3/0.!4/0<.08.!C3!

</HH.88/!4;.!C200.HH3!?0!2-81/!30C3G3C?/!4/0!-.!61/613.!2B3/03J!>2!4/081213.8K!2--2!
C3-3H.0B2!61/V.<<3/02-.!0/0!G2!923!134/--.H282!2--2!4/-62!4/9.!.-.9.08/!</HH.883G/!

2!c?208/!61.G3<8/!C2-!4/C34.!43G3-.!.!4;.!81/G2!?02!<?2!621834/-21.!266-342B3/0.!30!
9.138/!2--2!C3<436-302!C.--.!612834;.!4/99.1432-3!<4/11.88.J!
'-!4138.13/!C.--2!2<6.88283G2!C3!?0!4/96/1829.08/!#+3,0*$:05$%
6218.!C.-! 4/0<?928/1.! 3081/C?4.! 30!c?.<82!C.V303B3/0.!C3!C3-3H.0B2!61/V.<<3/02-.!

3!304.18.BB2!4;.!30!<.C.!C3!266-342B3/0.!C.--2!0/19283G2!6?i!C21!
-?/H/!2C!308.161.82B3/03!296329.08.!C3<41.B3/02-3J!

382-320/!C2-!0/<81/! -.H3<-28/1.!61.<.082!2-4?0.!C3VV.1.0B.! 4/0!c?208/!61/6/<8/! 30!
"L%/<<.1G2!

#,)($''0% +% (#+',1"$% 7,%-$#1+'0% 0*$)'$% $j0% +5% (#,*1,(,0%
3$*$#+5$%7$55+%=40*+%/$7$%*$5%)$''0#$%7,%+'',:,'>%7$5%(#0/$)),0*,)'+8%,5%*0#-+5$%3#+70%
7$55+%)($1,+5$%10-($'$*;+%$%+''$*;,0*$%1"$%#+3,0*$:05-$*'$%),%(0))0*0%(#$)4-$#$%
$))$#$% $)$#1,'+'$% 7+% 4*% (#0/$)),0*,)'+% *$,% 10*/#0*',% 7$,% 10*)4-+'0#,

"L%.! 3-! <?443828/!218J!MS! -.88J!"L%C.-!
"/C34.!C.-!"/0<?9/5!4/9.!-.!C3VV.1.0B.!<320/!62-.<3J! '0!(#,-,)5! -2!4/96.8.0B2!.!

4/99.1432-.! -.43825! 0/0! </0/!93<?1283! 30! F2<.! 2! 43i! 4;.! e! /0.<8/! 288.0C.1<3! C2!
6218.! C3! ?

H3?<8/!C3!?0!61/V.<<3/03<82J!
!

-.H3<-28/1.!6/<<20/!.<<.1.!4/0<3C.128.!30!0.88/!4/0812<8/!4/0!-2!0/192!4/9?0382132!
.! <.5! 30! V?8?1/5! 6/81.FF.! .<<.1.! 3081261.<2! ?02! 61/4.C?12! C3! 30V12B3/0.! 0.3!
4/0V1/083! C.--/! I CJ-H<J!
PURrPUUN! 4/083.0.! </-/! ?02! C.V303B3/0.! H.0.1342! 13<6.88/! 2--2! c?2-.! 0/0! e!

4/041.82!30!2-813!21834/-3!63f!13
C3!C3-3H.0B2!61/V.<<3/02-.!12661.<.082!?0!.-.9.08/!4/<838?83G/!V/0C29.082-.!C.--2!
0/B3/0.!C3!F2<.!C.--.!612834;.!4/99.1432-3! <-.2-3! .5!C?0c?.5! -2!"/18.!C3!A3?<83B32!
.?1/6.2! 6/81.FF.! .<<.1.! <63082! 2C! 202-3BB21.! 82-.! <38?2B3/0.! .! G2-?821.! -2!
4/0V/1938K!C.--2!<4.-82!382-3202!13<6.88/!2--2!C31.883G2!_PQ`J!!

!
!
!
!



"#::,$%'!
 

 QU!

LJ!"/04-?<3/03J!
!
=--2! -?4.! C.-! F1.G.! $614#)4)! 61/6/<8/! 30! 928.132! C3! 6?FF-3438K! 30H200.G/-.! .!
612834;.!4/99.1432-3! <4/11.88.5!621.!C/G.1/</! V21.!2-4?0.!4/0<3C.12B3/03! V302-3! 30!
/1C30.!23!61/V3-3!.G/-?83G3!C.--2!!C3<436-302J!!
'0! ?02! C39.0<3/0.! </432-.! H-/F2-3BB282! 4/9.! -2! 0/<8125! 2<<?9/0/! ?0! 1?/-/!

3-! 6/8.1.! G.34/-283G/! C.-! 9.<<2HH3/! 6?FF-3438213/! e! 8208/! 63f! V/18.! c?208/! 3-!
</HH.88/!4;.!G?/-.!C3VV/0C.1.!c?.-!9.<<2HH3/!;2!C3<6/03F3-38K!.4/0/934;.!.r/!C3!
9.BB3!C3!C3VV?<3/0.J!
7.1! 82-.! 12H3/0.5! 30! ?02! 1.2-8K! 30! 4?3! 3! 4/0<?928/13! 134.G/0/! c?/83C32029.08.!
C.430.! C3! 93H-3232! C3! 9.<<2HH35! 28812G.1</! C3VV.1.083! 9.C32! 4/9.! c?/83C32035!
8.-.G3<3/0.5! G/-208302HH3/5! 308.10.85! 9.<<2HH3! <?-! 4.--?-21.5! <3! 4/11.! 3-! 13<4;3/! C3!
41.C.1.! 4;.! ?0! C.8.193028/! 61/C/88/! 6/<<2! .<<.1.! 30C3<6.0<2F3-.! </-/! 6.1! 3-!
4/0830?/!62-.<21<3!C.--2!<?2!61/9/B3/0.J!$28?12-9.08.5! -2CC/G.!3-!61/C/88/!V/<<.!
C2GG.1/!?83-.!.!V/<<.1/!13<2-828.!-.!<?.!1.2-3!c?2-38K!0/0!G3!<21.FF.!2-4?0!61/F-.925!
3-!61/F-.92!<?<<3<8.!c?20C/!C3!?0!61/C/88/!G.0H/0/!.<2-828.!c?2-38K!4;.5! 30G.4.5!
0/0!6/<<3.C.!.!c?20C/!-/!<8.<</!G3.0.!24c?3<828/!</-/!6.1!-2!</HH.B3/0.!C2!6218.!

!
71/613/! 30! G318f! C3! 82-.! 4/0<8282B3/0.! e! 0.4.<<213/! 4;.! H-3! /1H203! 61.6/<835! <320/!
<.961.!61/083!2C!308.1G.031.!6.1!6?031.5!/!c?208/9.0/!6.1!21H3021.!3-!V.0/9.0/J!
7212C/<<2-9.08.5!/HH3! -.! 30V/192B3/03!63f!4/96-.8.!.!63f!G.1383.1.!<3!;200/!0.H-3!
24c?3<83! 4;.! <3! .VV.88?20/! <?-! F$=5! C/G.! F.04;m! -.! 62183! 0/0! <3! 4/0/<420/5! 3-!
G.0C38/1.!e! 8.0?8/! Y<.4/0C/!c?208/!C3<6/<8/!C2-!CJ! -H<!LUrPUUOZZ! 2! V/1031.! 8?882!
?02! <.13.! C3! 30V/192B3/03! 4;.! 0.--.! 2-81.! 1.2-8K! c?/83C320.! 0/0! </0/! V/1038.J!
I.9F1.1.FF.5! 6.18208/5! /66/18?0/! V21.! 13V.139.08/! 2--2! C3<436-302! C.-! 4/99.143/!
.-.881/034/5! 6.1! ?02! V?8?12! 92HH3/1.! 8?8.-2! C.--2! </43.8K! 4/081/! 3! 9.<<2HH3!
30H200.G/-3J!
!

pppppppp!

$/8.+!

_M`! 5! ,C38/13! >2! 8.1B25!
62HJ!SRJ!

!I820B3/0.5!62HJ!
MUP5!'7I#=!PUUS!

/19283G/!.<81.929.08.!H.0.134/5!C2-!
9/9.08/!4;.!<3!-39382!2C!30C3421.5!<.4/0C/!V/19?-.!H.0.12-35!H-3!<81?9.083!812938.!
3!c?2-3!H-3!<8283!9.9F13!6/<</0/!<20B3/021.!-.!V2883<6.43.!C3!6?FF-3438K!30H200.G/-.!

30! H.0.12-.J! >2! C3<436-302!

.11/1.! 3! <?/3! C.<830282135! 92! 0/0! 61.0C.! 30! 4/0<3C.12B3/0.! 0m! -2! 6?FF-3438K!
<4/11.8825! 0m! c?.--2! 4/9621283G25! 303B32-9.08.! 61.G3<8.! 0.--.! 6139.! F/BB.! C.-!

!

9/C3V34282! C2--2! C31.883G2! QLrNNr",5! 30! 928.132! C3! 6?FF-3438K! 30H200.G/-.! .!
!

_N`!"/<o!=-625!/6.12!438282!62HJ!QR!



*'&'%%#!:,&"=%#!%,"$#>#A'=!
$J!O!X!PUMM!

 QM!

_R`! $.--2! 1.-2B3/0.! C.-! MQQL! <3! </88/-30.2! 4;.! -/! <G3-?66/! C.H-3! 30G.<839.083!
6?FF-3438213!0.-!0/<81/!62.<.!2G.G2!2G?8/!?02!41.<4382!V/183<<392!5!.C!3-!RUs!C.H-3!
<8.<<3! e! <828/! 30G.<838/! 0.3! 9.<<2HH3! 812<9.<<3! 4/0! 3-! 9.BB/! 8.-.G3<3G/J! A-3!

8/138K!;200/!13H?21C28/!3-!<.88/1.!V3020B3213/5!-.!8.-.4/9?0342B3/035!
3! 61/C/883! 2-39.082135! 3! 61/C/883! 6212V21924.?8343! .C! 3! 4/<9.83435! 3! <.1G3B3! C3!
C3<813F?B3/0.!4/99.1432-.5! -.!G.0C38.!2!C3<820B25! 3-! <.88/1.!8?13<834/5! -2!6?FF-3438K!

!

8.40343<9/! 396/0.! ?02! 92HH3/1! 812<621.0B2! C.-! 9.<<2HH3/5! 6/<8/! 4;.! 3-!
4/0<?928/1.!13<6219328/1.!e!30!6/<3B3/0.!<?F2-8.1025!3H021/!C.-!-30H?2HH3/!8.4034/!
.!V243-9.08.!.<6/<8/!2H-3!2VV3C29.083!<?<438283!C2!c?.<8/J!7.1!12H3/03!C3!1362183B3/0.!

308.1G.0?82!<?3!9.<<2HH3!2?8/13BB283!30!G32!61.G.083G2!C2--2!"/0</FJ!
_L`! '-!9.<<2HH3/!C3!6.1!<m!C.G.!.<<.1.!<?VV343.08.!2C! 30V/1921.! 3-!6?FF-34/!.!0/0!
6?i!.<<.1.!308.H128/!<?44.<<3G29.08.5!4/0!130G3/!2-!61/<6.88/!/!2C!2-813!C/4?9.083J!
_S`!"/<o!=-625!/6.12!4382825!62HJ!QQJ!

-!"/0<?9/5!0.--2!G.1<3/0.!0/0!9/C3V342825!1.4382G2+!

4/99.1432-.5! 30C?<8132-.5! 2183H3202-.! /! 61/V.<<3/02-.5! 3! 4/0<?928/13! .5! 30! H.0.1.5!
H-3! 308.1.<<3! C.-! 6?FF-34/! 0.--2! V1?3B3/0.! C3! 9.<<2HH3! 6?FF-34382135! 0/04;m! C3!

2!
0/19283G2!<?--2!6?FF-3438K!30H200.G/-.!C3<436-30282!30!c?.<82!<.C.5!8.0C.!2C!/VV131.!

4/963.1.! <4.-8.! 4;.! 2-8139.083! 0/0! 2G1.FF.!923! 61.</5!92! 204;.! c?2083! 2H.0C/!
0.--/! <G/-H39.08/! C.--2! 61/6132! 2883G38K! 4/99.1432-.! 0/0! </0/! C.V303F3-3! 4/9.!
4/0<?928/13! .! </0/! <?<4.883F3-35! 30! .H?2-! 9/C/5! C3! .<<.1.! G38839.! C3! 2883G38K!
C.4.883G.J! I3! H212083<4.5! 30! c?.<8/! 9/C/5! 61/8.B3/0.! 23! </HH.883! 396.H0283!

!

4;.5! 2-9.0/! C2! ?0! 6?08/! C3! G3<82! </HH.883G/5! c?.<82! C3<436-302! 0/0! 4/3043C.!
.<4-?<3G29.08.!4/0!3-!C31388/!C.3!4/0<?928/13!6/34;m!e!266-342F3-.!2!63f!836/-/H3.!C3!
4/08128835! !
_MU`! 5! 30!

! 30c?2C129.08/! <3<8.92834/! .! 612<<3!
/25!6J!MUTJ!

*J-H<J! PURrPUUN! 2<<?9.! -.! <8.<<.! V?0B3/03! 4;.! 2<<?1H.!

MTRrPUULJ!
_MP`! "/<o! 4/9.! </0/! 304-?<.! 204;.! -.! <6/0</13BB2B3/035! -.! 8.-.G.0C38.! .! -.!
8.-.61/9/B3/03J! I/0/! .<4-?<.5! 30G.4.5! C2! c?.<8/! .-.04/! 3!9.<<2HH3! C3VV?<3! <.0B2!
<4/6/!C3! -?41/!/! -2!6?FF-3438K!</432-.!266218.0.08.!2--2!428.H/132!C3!+7:01+12B%>2!
C3VV?<3/0.! C.-!9.<<2HH3/5! 30G.4.5! 8128820C/<3! C3! V/19.! C3! =+''+3$%6?FF-3438213/! e!
10*7,',0%),*$%@4+%*0*% !

C4==5,1,'>% ,*3+**$:05$%$%10-(+#+',:+8% 30!/6J4385!6J!
MMPJ!
_MT`!'-!-.H3<-28/1.!.?1/6./!;2!4/<82828/5!30V28835!4;.!-.!C3G.1H.0B.!V12!-.!-.HH3!C.H-3!
<8283! 9.9F135! 30! c?.<8/! <.88/1.5! 12661.<.082G20/! 3-! 92HH3/1! C.8.11.08.! 6.1! ?0/!
<G3-?66/!4/0</0/!C.-!4/99.143/!<32!6.1!H-3!3961.0C38/13!4;.!6.1!H-3!24c?31.083J!A-3!



"#::,$%'!
 

 QP!

3961.0C38/13! .120/! 4/<81.883! 2C! 2C/8821.! 612<<3! 4/99.1432-3! .! 42962H0.!
6?FF-3438213.!C3VV/193!30!1.-2B3/0.!2-!62.<.!C3!13V.139.08/!2C.H?20C/0.5!C3!G/-82!30!
G/-825!4/08.0?83!.!61/9/B3/035!4/0!?0!C3<6.0C3/!C3!13</1<.!C2GG.1/!81/66/!/0.1/</J!
I3!e!/<<.1G28/5!30G.4.5!4;.!2!V1.021.!3!4/0<?928/13!2C!.VV.88?21.!24c?3<83!2-!C3!V?/13!

0B2! C.--.! -.HH3!
G3H.083! 30! 2-81.! 1.2-8KJ! >2! </-?B3/0.! 63f! 3C/0.25! c?30C35! 6.1! 6/11.! V30.! 2! 82-3!
61/F-.92834;.! <3! e! 13G.-282! c?.--2! C3! ?03V/1921.! -.! -.HH3! C.H-3! <8283! .! c?.--2! C3!
/88.0.1.!?02!C3<436-302!c?208/!923!/9/H.0.2J!
_MN`! "V1J! ,J!:30.1G3035! >J! &/<<3! "21-./! Y2! 4?12! C3Z5! Q$% (#+',1"$% 10--$#1,+5,% )5$+5,8%
A3?VV1e5!:3-20/5!PUUL5!62HJ!OUJ!
_MR`!
4;.! 308.1.<<2! H-3! 21834/-3! PXMO! .! 4;.! 4/083.0.! -2! 0?/G2! 1.H/-29.082B3/0.! C.--.!
612834;.!4/99.1432-3!<-.2-35!9.081.!-2!<.4/0C2!6218.!61.G.C.!-2!9/C3V342!C3!2-4?03!
61/GG.C39.083!4/9?038213!H3K!G3H.0835!4/9.!-2!C31.883G2!<?--2!6?FF-3438K!30H200.G/-.!
C.-!MQST!.!c?.--2!<?--2!6?FF-3438K!4/9621283G2J!
_ML`! E3.0.! C.V30382! 6128342! 4/99.1432-.! <4/11 @4+5),+),% +;,0*$8% 0-,)),0*$8%
10*70''+%0%7,1",+#+;,0*$8%10-4*,1+;,0*$%10--$#1,+5$%,:,%10-(#$)+%5+%(4==5,1,'>%$%
5+% 10--$#1,+5,;;+;,0*$% 7$5% (#070''08% (0)'0% ,*% $))$#$% 7+% 4*% (#0/$)),0*,)'+8% ,*%
#$5+;,0*$% +55+% (#0-0;,0*$8% :$*7,'+8% /0#*,'4#+% 7,% 4*% (#070''0% +,% 10*)4-+'0#,

4/99.1432-.! e! 82-.! <.! C31.8829.08.! 4/00.<<2! 2--2! 61/9/B3/0.! .! 2--2! G.0C3825! 3-!
!6.1!304-?C.1.!30!

c?.<8/! 21834/-/! c?2-<32<3! 288/!C.-! 61/V.<<3/03<82! 3C/0./! 2! 3043C.1.! 0.--2! <V.12! C.-!
4/0<?928/1.5! <.66?1!C3! 13V-.<</J!>2<4321.!c?208/!61.G3<8/!C.--2!C31.883G2!.?1/6.25!

;.!
4/99.1432-3!C.8.1930283!2883!C3!4/04/11.0B2!<-.2-.!4/9.!2C!.<.963/!3-!F/34/882HH3/!

!
_MS`! O5,% )'+',% -$-=#,% +70''+*0% $% (4==5,1+*0% 5$%
7,)(0),;,0*,%5$3,)5+',:$%#$305+-$*'+#,%$%+--,*,)'#+',:$%*$1$))+#,$%($#%10*/0#-+#),%
+55+%(#$)$*'$%7,#$'',:+%$*'#0%,5%]\%3,43*0%\[[ZB%S)),%*$%,*/0#-+*0%,--$7,+'+-$*'$%

)411$)),:+% -07,/,1+B% S)),% +((5,1+*0% '+5,% 7,)(0),;,0*,% $*'#0% ,5% ]\% 7,1$-=#$% \[[ZB%
o4+*70% 35,% &'+',% -$-=#,% +70''+*0% '+5,% 7,)(0),;,0*,8% @4$)'$% 10*'$*30*0% 4*%
#,/$#,-$*'0% +55+% (#$)$*'$% 7,#$'',:+% 0% )0*0% 10##$7+'$% 7,% 4*% ),//+''0% #,/$#,-$*'0%

7+35,%&'+',%- J!
_MQ`!
10#(4)%
0.-!c?2-.! 3081/C?11.!c?30C3! -.!9/C3V34;.!C.--2!C31.883G25!/66?1.!C3!C21.!G382!2!C?.!
C3<436-30.! <.62128.! Y?02!6.1! -2! 8?8.-2!C.-! 4/0<?928/1.!C2--.!612834;.! 4/99.1432-3!

30/-81.5! e! 12661.<.08282! C2--2! 0.4.<<38K! C3! 4/04/1C21.! c?2-<32<3! 812<V/192B3/0.!

C.3! 4/0<?928/13!.! 4;.! 30! '82-325! 2C!.<.963/5! 13H?21C20/5!6.1! -2!61392! 36/8.<35!H-3!
21834/-3!PNQSXPRUM!C.-!4/C34.!43G3-.!9.081.5!6.1! -2!<.4/0C25! 3-! CJ-H<J!PURrPUUN!30!
4?3!e!4/08.0?8/!3-!"/C34.!C.-!"/0<?9/J!
_PU`! '-! 1.4.639.08/!C.--2! C31.883G2! .?1/6.2! C2! 6218.! C.-! -.H3<-28/1.! 382-320/! 0/0!e!
<828/! .<.08.! C2! 413834;.! 6/34;m5! 30! 2-4?0.! /442<3/035! <3! e! -393828/! 2! 136/1821.! 0.-!
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$J!O!X!PUMM!

 QO!

0/<81/! /1C3029.08/! 8.19303! 4;.! 6/<</0/! 138.0.1<3! 2661/613283! <.! ?83-3BB283! 30!

02B3/02-.!.!4/0!<421<2!219/032!4/0!-.!61.G3H.083!-.HH3!2VV.1.083!4/0!82-.!C3<436-302J!
_PM`!

X! !

3961/0828.!2-!13<6.88/!C.3!61304363!C3!F?/02!V.C.5!C3!4/11.88.BB2!.!C3!-.2-8K5!G2-?8283!

61304363! C3! F?/02! V.C.5! 4/11.88.BB2! .! C3! -.2-8K! 12661.<.0820/! C.3! <30/03935!92! 3-!
61/F-.92!<3!6/0.!2--/1c?20C/!<3!G?/-.!308.161.821.!c?.<82!0/192!30!1.-2B3/0.!2--2!
C31.883G2! <?--.! 612834;.! 4/99.1432-3! <-.2-3! .! 2--2! <30H/-21.! 4/0829302B3/0.! 4;.! -2!

4/992!P5!-.88.12!+J!7.1!3-!C31388/!382-320/5!30V28835!C3-3H.0B2!.!F?/02!V.C.!/HH.883G2!
0/0! </0/! 4.1829.08.! C.3! <30/0393! .C! e! 2CC31388?12! <4/0/<43?82! -2! C.V303B3/0.! C3!
12H3/0.G/-.BB2! <.! 0/0! 6.1! 2-4?0.! .44.B3/03! Y218JMML! C.-! 4/C34.! C.-! "/C34.! C.-!

.08.5!e!-2!8/82-.!2<<.0B2!
C3!<20B3/03J!"V1J!,J!:30.1G3035!>J!&/<<3!"21-./!Y2!4?12!C3Z5!0(B%1,'8%6J!SUJ!
_PO`!"V1!4/0!"2<<2B3/0.!"3G3-.!I.B3/03!)038.!I.08.0B2!0J!LQT5!Q!92HH3/!PUUQJ!
_PT`! #-81.! 2--2! <?4438282! 61/F-.928342! 1.-283G2! 2--2! 6/<<3F3-.! C3<-/42B3/0.! C.--2!
C3<436-302! C.--.! 612834;.! 4/99.1432-3! .! C.3! 1266/183! 4/04/11.0B32-3! 30! 63f! 29F383!

C31.883G2!PUUNrPQr".5!2FF320/!30V-?38/!30!<.88/13!0/19283G3!2VV303!.!61..<3<8.083!2--.!
9/C3V34;.! 4;.! <3! </0/! <82F3-38.! 0.-! 4/1</! C3! c?.<83! ?-8393! C?.! 2003J! I/0/! 62-.<35!
30V28835! -.! 308.1V.1.0B.! 4/0! -2! 8./132! C.-! 4/081288/! .! c?.--.! 4/0! -2! 1.<6/0<2F3-38K!
43G3-.!C2-!9/9.08/!4;.! -.!612834;.!4/99.1432-3!93120/!2!8?8.-21.J!%?883! 3! 1266/183!
6/<83!

2VV.1921.5!C?0c?.5!4
4/9639.08/!6.1!6/8.1-2!C.V3031.!4/9.!?02!6128342!4/99.1432-.!<4/11.8825!F.0<o!e!
<?VV343.08.! 4;.! c?.<82! <8.<<2! <32! 2882! 2C! 2-8.121.! /! 9/C3V3421.5! V24.0C/! -.G2! <?!
$)1+-0'+3$% 30H200.G/-35! -.! 4262438K! C.43<3/02-3! C.-! 4/0<?928/1.! 9.C3/5!
61.H3?C3420C/0.! 0.H283G29.08.! 3-! 4/96/1829.08/! .4/0/934/J! ^?20C/! 3-!
4/0<?928/1.! <836?-2! 3-! 4/081288/! 6?i! </-/! 134/11.1.! 2! 139.C3! C3! 421288.1.!
30G2-3C28/13/!4;.!H-3!4/0<.0820/!C3!<G304/-21<3!C2!c?208/!</88/<41388/!.!134;3.C.1.5!

43G3-.! .!c?30C3!0/0! V24.0C/! 13V.139.08/!6.1! 3-!9/9.08/!2--.!612834;.! 4/99.1432-3!
<-.2-3! .! 2-! CJ-H<J!
4/081288/!c?2-/12!-2!G3/-2B3/0.!C.-!4/081288/!<8.<</!13V-.882!-2!812<H1.<<3/0.!C3!?02!

</88

4/081288/5! 6.1i5! 6/81.FF.! .<<.1.! 1.C288/! <.0B2! 2-4?0! G3B3/! C3! V/1925! 92!
12661.<.0821.! 4/9?0c?.! ?02! 6128342! 4/99.1432-.! <4/11.882! 0.3! 4/0V1/083! C.-!
4/0<?928/1.! 30!F2<.!2!c?208/!C3<6/<8/!C2H-3!2188J!PU!4/JM5!.!MS5! -.8!CZ!.C!.Z!C.-!

10#(4)%0/19283G/!382-320/!C.--2!0/B3/0.!C3!
6128342!4/99.1432-.!<4/11.882!V2!<o!4;.!?0!61.<?66/<8/!C3!3--34.38K!4/081288?2-.!0/0!
e! C2! 13081244321<3! .<4-?<3G29.08.! 0.--.! 62183! </<820B32-3! 4;.! 421288.13BB20/! -2!
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V/192B3/0.! C3! ?0! 4/081288/5! F.0<o! 204;.! 2C! ?0! V288/1.! .<8.10/! 2--2! 6288?3B3/0.!
1.! -3F.1/!.! 4/0<26.G/-.!

61392!C3!244.8821.!c?2-<32<3!61/6/<82J!>2!C3<436-302! 1.H/-282!C2-! CJ-H<J!PURrPUUN5!
c?30C35! <.! 202-3BB282! </88/! c?.<83! C.8.1930283! 2<6.8835! 61.<.082! 9/-83! 6?083! C3!
202-/H32!4/0!-2!8./132!C.-!4/081288/!.!43i!6/182!2!<82F3-31.!4;.5!c?2-/12!3-!"/C34.!C.-!
4/0<?9/! 0/0! C/G.<<.! 4/6131.! 8?88.! -.! 612834;.! 4/99.1432-3! <4/11.88.! .! 0/0!
61.<.082<<.! </-?B3/03! 6.1! C.3! 42<3! <6.43V3435! 3-! 4/0<?928/1.! <21.FF.! ?H?2-9.08.!
8?8.-28/! C2--.! 0/19.! 61.4.C.08.9.08.! 61.G3<8.! 0.-! 4/C34.! 43G3-.! .! 6/81.FF.!
266.--21
C3!.<</J!

5+% (#$)$*'$%
7,#$'',:+% *0*% (#$3,47,1+% 5$% $:$*'4+5,% 10*7,;,0*,% #$5+',:$% +550% )'+=,5,-$*'08% 0% +,%
#$3,-,% 7,% +4'0#,;;+;,0*$8% 0% ,% 107,1,% 7$0*'0503,1,% 7,% 10*70''+% 0% +5'#$% *0#-$%
)($1,/,1"$% 1"$% 7,)1,(5,*+*0% 5$% (#0/$)),0*,% #$305+-$*'+'$8% :05',% +%-+*'$*$#$% 5,:$55,%
$5$:+',%7,%,*'$3#,'>%7$,%(#0/$)),0*,)',8%1"$%35,%&'+',%-$-=#,%(0))0*08%10*/0#-$-$*'$%
+55+%*0#-+',:+%10-4*,'+#,+8%,-(0##$%+%@4$)',%45',-, !
_PR`! "V1J! @J! 7308/5! '! 4/C343! C./08/-/H343! .! -2! C31.883G2! PUUNrPQr".! 30! :30.1G303! !
&/<<3!"21-./!Y2!4?12!C3Z5!>.!612834;.!4/99.1432-3!<-.2-35!4385!62HJ!PPU!<<J!

F-3438K! 4;.5!
13H?21C20C/!-.!8213VV.!61283428.!C2!4/962H03.!92138839.!4;.!/6.120/!<?-!8.1138/13/!
382-320/! C31.8829.08.! /! 30! 4/C.X<;2130H5! 1.4-293BB3! 3-! 61.BB/! C.-! F3H-3.88/! C/G?8/!
2--2!4/962H02!921388392!<.6212829.08.!C2H-3!/0.13!244.<</135!C2--.!82<<.!6/18?2-3!.!
C2! 8?883! H-3! /0.13! 4/9?0c?.! C.<830283! 2! H12G21.! <?-! 4/0<?928/1.5! C/G.0C/! -2!
4/962H032!921388392!6?FF-343BB21.!?0!?034/!61.BB/!4;.!304-?C2!8?88.!c?.<8.!G/43J!
_PS`! "V1J! *.! "13<8/V21/5! 0(B1,'8%
.<8.10/!0/0!
4/99.1432-.!<8.<<2J!
_PQ`! CJ-H<J!PURrPUUN!

! 2Z!
-\.<3<8.0B2! /! -2! 028?12! C.-! 61/C/88/a! FZ-.! 421288.13<834;.! 61304362-3! C.-! 61/C/88/5!
c?2-3! -2! <?2! C3<6/03F3-38K5! 3! G2082HH35! 3! 13<4;35! -\.<.4?B3/0.5! -2! 4/96/<3B3/0.5! H-3!
244.<</135! -\2<<3<8.0B2!6/<8XG.0C382!2-!4/0<?928/1.!.! 3-!8128829.08/!C.3!1.4-2935! 3-!
9.8/C/!.!-2!C282!C3!V2FF1342B3/0.!/!C.--2!61.<82B3/0.5!-2!4/0<.H025!-\3C/0.38K\!2--/!
<4/6/5!H-3! ?<35! -2! c?20838K\5! -2! C.<413B3/0.5! -\/13H30.!H./H12V342!/! 4/99.1432-.! /! 3!
13<?-8283! 4;.! <3! 6/<</0/! 288.0C.1.! C2-! <?/! ?</5! /! 3! 13<?-8283! .! -.! 421288.13<834;.!
V/0C29.082-3!C3!61/G.!.!4/081/--3!.VV.88?283!<?-!61/C/88/a!4Z!-2!6/18282!C.H-3!396.H03!
C.-!61/V.<<3/03<825! 3!9/83G3!C.--2!6128342! 4/99.1432-.! .! -2!028?12!C.-!61/4.<</!C3!
G.0C3825! c?2-<32<3! C34;3212B3/0.! /! <39F/-/! 1.-283G3! 2--2! <6/0</13BB2B3/0.! /!
2--\2661/G2B3/0.!C31.88.!/!30C31.88.!C.-!61/V.<<3/03<82!/!C.-!61/C/88/a!CZ!3-!61.BB/!/!
3-!9/C/!30!4?3!c?.<8/!.\!42-4/-28/!/!-\.<3<8.0B2!C3!?0/!<6.43V34/!G2082HH3/!c?208/!2-!
61.BB/a!.Z!-2!0.4.<<38K!C3!?02!920?8.0B3/0.5!13429F3/5!</<838?B3/0.!/!136212B3/0.a!
VZ! -2! 028?125! -.! c?2-3V34;.! .! 3! C313883! C.-! 61/V.<<3/03<82! /! C.-! <?/! 2H.08.5! c?2-3!
-\3C.0838K5! 3-! 628139/03/5! -.! 4262438K! -/! <828?<5! 3-! 134/0/<439.08/5! -\2VV3-32B3/0.! /! 3!
4/--.H29.083! .! 3! C313883! C3! 61/613.8K! 30C?<8132-.5! 4/99.1432-.! /! 308.--.88?2-.! /! 3!
61.93! .! 3! 134/0/<439.083a! HZ! 3! C313883! C.-! 4/0<?928/1.5! 304-?</! 3-! C31388/! C3!
</<838?B3/0.!/!C3!139F/1</!23!<.0<3!C.--\21834/-/!MOU!C.-!61.<.08.!"/C34.J!


