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Academic middle managers, such as department heads and faculty deans, are a group 
of  managers who sit between the top university management and the academic 

leaders below middle management. This position makes them crucial to the 
management of  academic activities and the implementation of  university directives. 

However, their responsibilities are rarely straightforward. With the advance of  
managerialism in higher education institutions, previously characterized mainly by 
collegial and professional academic values, the role of  these managers has evolved 

from one largely defined by academic leadership to one in which they assume 
significant managerial responsibilities. As a result, their positions have become 

increasingly complex and often require addressing conflicting expectations. 
Based on an ethnographic study conducted in a faculty of  an English university, 

this dissertation examines in depth the complex environments and lived experiences 
of  three heads of  department through the lens of  their managerial identities 

construction. Focusing on the instances in which the department heads experienced 
tensions between their multiple managerial identities informed by different identity 

sources, the study offers detailed insights into the academic middle managers’ general 
conceptions of  their managerial identities and their sense of  managerial self  in 

relation to their research management responsibilities.
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C%"ef%g).!>m%f%"!"g#!5$meio+!,*"g/! oeh!"fce! de!ehi!"#m%g%cdi"d%k$! cd"''.!3$&ei"*.!
;"i%g$.!:cdi%#!"g#!8%i)%g%$.!'ei!oehi!chqqeid+!

,e!mo!(fec$!'i%$g#c!%g!#%''$i$gd!q"idc!e'!d*$!leif#.!d*"g/!oeh!'ei!cd"o%g)!(fec$!
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f"cd!(ehqf$!e'!o$"ic!e'!mo!2*3!l%d*ehd!oeh+!

मेर!ेि&ये!भारतीये!पिरवार!को.!मुझे!पता!ह!ैिक!पिरवार!मे!मुझे!ध7वाद!नही!कहना!चािहये.!

लेिकन!मुझे!पृ=ी!के!दूसर!ेछोर!से!हमेशा!Cेह!और!&ोEशाहन!भेजने!के!िलए!आभार।!
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d6&! &j4cd4g,! f4d&i'dhi&! f&'k&c! cem&! 6gelf&%,&! ,'qc! r! 'g%! i&f'd&%! 5eg5&qdh'f! 'g%!
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!! I6'qd&i! <! &cd'4f4c6&c! d6&! d6&ei&d45'f! ei4&gd'd4eg! e*! d6&! qi&c&gd! cdh%o:! 4o!
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d6&!HeOc!%i&l!eg!'!k'i4&do!e*!%4c5hic4k&! 4%&gd4do! i&cehi5&c! 4g!5egcdih5d4g,!
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$g+!d"#!d#gc*egc!4#dl##g!d"#m%!O$d"#i!d"$g!f*m*d*g)!d"#!+*c,hcc*eg!4o!2e,hc*g)!eg!qi#G
c#f#,d#+!$g$fod*,$f!,$d#)ei*#c-!ch,"!$g!$qqie$,"!$ffelc!2ei!d"#!,egc*+#i$d*eg!e2!$fmecd!
,ehgdf#cc! qed#gd*$f! *g2fh#g,#c! eg!677cs! *+#gd*d*#c! d"$d! ei*)*g$d#! *g! d"#*i! q#iceg$f-!
ei)$g*p$d*eg$f!$g+!ce,*#d$f!,egd#jdc%!J#,eg+-!d"#!2fh*+!g$dhi#!e2!eg#sc!677!qec*d*eg!*c!
d$:#g! c#i*ehcfo! d"ieh)"! *gc*)"dc! *gde! d"#! qie,#cc#c! *g! l"*,"! 677c! #g)$)#-! d"hc!
$ke*+*g)!$!cd$d*,!qeidi$o$f!e2!677c%!8"*c!*c!m$+#!qecc*4f#!4o!d"#!#jqf*,*d!,emm*dm#gd!
de!d"#ei#d*,$ffo!$g+!m#d"e+efe)*,$ffo!#jqfei#!d"#!4#"$k*ehi!e2!677c!*g!d"#*i!#k#io+$o!
$,d*k*d*#c!d"ieh)"!d"#!hc#!e2!d"#!,eg,#qd!e2!+*c,hic*k#!*+#gd*do!lei:!$g+!$!,em4*g$d*eg!
e2! e4c#ik$d*eg-! *gd#ik*#lc! $g+! +e,hm#gd! $g$foc*c-! l"*,"! $ffelc! d"#! qed#gd*$f! )$q!
4#dl##g!q#i,#qd*eg!$g+!4#"$k*ehi!de!4#!4i*+)#+!$g+!qiek*+#c!d"#!eqqeidhg*do!de!)$*g!
$!mei#!+*k#ic#! i$g)#! e2! *gc*)"dc%!8"*i+-! d"#! d"#ei#d*,$f! $g+!m#d"e+efe)*,$f! ,"e*,#c!
#mq"$c*p#!d"#!c*)g*2*,$g,#!e2!,egd#jd!$g+!*dc!*mq$,d!eg!*g+*k*+h$f!677c-!l"*f#!$fce!
d$:*g)!*gde!$,,ehgd!d"#!*g+*k*+h$f!,*i,hmcd$g,#c!e2!677c%!Mhid"#i-!*g!ei+#i!de!$ke*+!
$4cdi$,d! $g+! )#g#i$f*p#+! $,,ehgdc-! d"#! 2e,hc! e2! d"#! $g$foc*c! *c! eg! *g+*k*+h$f!677c!
+#$f*g)! l*d"! $! q$id*,hf$i! *cch#-! g$m#fo! i#c#$i,"! m$g$)#m#gd-! l"*,"! *dc#f2! l$c! ged!
c#f#,d#+!4#2ei#!d"#!cdh+o!l$c!,eg+h,d#+%!O$d"#i-!*d!#m#i)#+!$c!eg#!e2!d"#!mecd!k*c*4f#!
$g+!,egd#cd#+!*cch#c!+hi*g)!+$d$!)#g#i$d*eg!$g+!$g$foc*c%!Mehid"fo-!d"*c!f#$+c!de!$!,f#$i!
i#,e)g*d*eg!e2!d"#!ce,*$ffo!,egcdih,d#+!g$dhi#!e2!677!qec*d*egc!$g+!ief#c!d"ieh)"!d"#!
*gd#iqf$o! 4#dl##g! d"#! *g+*k*+h$f! $g+! d"#*i! #gk*iegm#gd-! ,"$i$,d#i*p#+! 4o! d"#!
ei)$g*p$d*eg$f! $g+!4ie$+#i! ce,*#d$f! ,*i,hmcd$g,#c%!8"*c! $qqie$,"! ged! egfo! qiek*+#c!
*gc*)"dc!*gde!d"#!#f#m#gdc!e2!*g2fh#g,#!eg!*g+*k*+h$f!677c-!4hd!$fce!*ffhm*g$d#c!677cs!

$dd#mqdc!de!c"$q#!d"#c#!c$m#!2$,deic!e2!*g2fh#g,#!$g+!d"#*i!cehi,#c%!



!

!

GG!

.g!d"#!2effel*g)!dle!,"$qd#ic!.!qi#c#gd!d"#!+#d$*fc!e2!mo!d"#ei#d*,$f!3,"$qd#i!
B5!$g+!m#d"e+efe)*,$f!$qqie$,"!3,"$qd#i!I5%!

! !



!

!

GI!

!

!

!

!! C"DPF#E$KMH%HD&!QPK'F(HP!
)H''MF!)KDK&F*G+!,'FDEHEHFG!

.g!d"*c!,"$qd#i-!.!ehdf*g#!d"#!,#gdi$f!d"#ei#d*,$f!qi#m*c#c!$g+!i#f$d#+!$g$fod*,$f!)h*+#f*g#c!
d"$d!.!$qqf*#+!de!d"#!qi#c#gd!cdh+o!e2!$,$+#m*,!m*++f#!m$g$)#ics!3677cs5!*+#gd*d*#c%!
M*icd-!.!qiek*+#!d"#!+#2*g*d*eg!e2!w*+#gd*dos!$c!2ehg+!*g!$!f$i)#!4e+o!e2!ei)$g*p$d*eg!$g+!
m$g$)#m#gd!f*d#i$dhi#-!eg!d"#!4$c*c!e2!l"*,"!.!,eg,#qdh$f*p#!*+#gd*do!*g!d"*c!+*cc#id$d*eg%!
.!d"#g!$++i#cc!d"#!:#o!,"$i$,d#i*cd*,c!e2!*+#gd*do!$c!+#2*g#+!*g!d"*c!cdh+o%!.!,eg,fh+#!d"#!
,"$qd#i!l*d"!$!chmm$io!e2!d"#!d"#ei#d*,$f!2i$m#lei:!*g!i#f$d*eg!de!*dc!$qqf*,$d*eg!*g!d"#!
2eid",em*g)!$g$foc*c!$g+!$g!*gdie+h,d*eg!de!mo!i#c#$i,"!3ch45th#cd*egc%!

-.+! Y/2X0102!1X!34:5X165017X3!

6d!*dc!,ei#-!w*+#gd*dos!i#2#ic!de!eg#sc!ged*eg!e2!l"e!eg#!*c!$g+!,egc#th#gdfo!"el!eg#!
c"ehf+! $,d! 36fk#cceg! #d! $f%-! >??(5%! 6fd"eh)"! d"*c! cehg+c! f*:#! $! c#f2G#jqf$g$deio!
+#c,i*qd*eg!e2!$!d#im!d"$d!q#im#$d#c!ehi!#k#io+$o!f*k#c-!*d!"$c!qiek#+!,egd#cd#+!$meg)!
*+#gd*do!c,"ef$ic%!8"*c!c"ehf+!ged!4#!chiqi*c*g)-!$c!d"#!,eg,#qd!"$c!4##g!$+eqd#+!$g+!
+#k#feq#+! 4o! $! i$g)#! e2! "hm$g*d*#c! $g+! ce,*$f! c,*#g,#c-! *g,fh+*g)! ce,*efe)o-!



!

!

G3!

$gd"ieqefe)o-! q"*feceq"o-! qco,"efe)o! $g+! qco,"e$g$foc*c%! Rk#g! l*d"*g! d"#c#!
+*c,*qf*g#c-! d"#i#! $i#! +*22#i#gd! hg+#icd$g+*g)c! e2! l"$d! *+#gd*do! cd$g+c! 2ei! ei! l"$d!
*+#gd*do!i#c#$i,"!c"ehf+!qi*m$i*fo!2e,hc!eg!3Eielg-!>?@K-!>?@L-!>?>>A!&$p$!#d!$f%-!>?@(A!
&eif#dd!#d!$f%-!>?@L5%!.c!$g!*g+*k*+h$fsc!*+#gd*do!4#cd!hg+#icdee+!$c!d"#!i#chfd!e2!*gd#ig$f-!
hg,egc,*ehc!qie,#cc#c!ei!*c!$!q#iceg!qi*m$i*fo!de!4#!hg+#icdee+!$c!$!m#m4#i!e2!ce,*$f!
)iehqc!ch,"!$c!i$,#-!)#g+#i-!#d"g*,*doX!.c!*d!l#!l"e!+#2*g#!$g+!,i#$d#!ehi!*+#gd*do!ei!*c!
ehi!*+#gd*do!+#2*g#+!4o!ed"#ic-!4o!d"#!ce,*$f!cocd#m!*g!l"*,"!l#!f*k#X!6i#!l#!hg*th#!$c!
*g+*k*+h$fc!ei!$i#!l#!mei#!$f*:#! d"$g!l#! i#$f*p#X!0e#c!$!q#iceg!"$k#!$!2*j#+-!cd$4f#!
*+#gd*do! ei! +e#c! d"#*i! *+#gd*do! ,"$g)#! ek#i! d*m#X! .c! *+#gd*do! ,egcdih,d#+! d"ieh)"!
*gd#i$,d*eg-!$,d*egc-!cq##,"!$g+Pei!d"eh)"d!qie,#cc#cX!J"ehf+!l#!cq#$:!e2!*+#gd*do!*g!

d"#!c*g)hf$i!ei!+e#c!#$,"!e2!hc!,$iio!c#k#i$f!+*22#i#gd!*+#gd*d*#cX!

.g!d"*c!cdh+o!e2!677cs! *+#gd*d*#c-!.!+i$l!qi*m$i*fo!eg!d"#! *+#gd*do! f*d#i$dhi#!
2iem!ei)$g*p$d*eg!$g+!m$g$)#m#gd!cdh+*#c-!l"#i#!*+#gd*do!*c!i#,e)g*p#+!$c!eg#!e2!d"#!
,#gdi$f!q"#gem#g$!2ei!hg+#icd$g+*g)!d"#!qie,#cc#c!e2!ei)$g*p$d*eg!$g+!m$g$)#m#gd!
$d!d"#!*g+*k*+h$f!$g+!,eff#,d*k#!f#k#fc%!.g!ed"#i!lei+c-!*+#gd*d*#c!$i#!u*mqf*,$d#+!*g-!$g+!
d"hc!:#o!de!hg+#icd$g+*g)!$g+!#jqf$*g*g)-!$fmecd!#k#iod"*g)!d"$d!"$qq#gc!*g!$g+!$iehg+!
ei)$g*p$d*egcv!3Eielg-!>?@K-!q%!>?A!,2%!6fk#cceg!D!Oe4#idceg-!>?@'5%!Tg!d"#!eg#!"$g+!
r!$fd"eh)"! d"#!+#k#feqm#gd!e2! d"#!u)*)!#,egemov!$g+!ud"#!k*idh$f*p$d*eg!e2!lei:-v!
4ed"! i#,#gdfo! $,,#f#i$d#+! 4o! d"#! &TW.0G@1! q$g+#m*,-! ,"$ff#g)#! d"*c! $cchmqd*eg!
36c"2eid"-!>?>?5!r!ei)$g*p$d*egc!"$k#!4##g!i#,e)g*p#+!$c!$!c*)g*2*,$gd!cehi,#!e2!*+#gd*do!
2ei! *g+*k*+h$fc! 36fk#cceg!D!P*ffmedd-! >??>A!&eff*gceg-! >??BA!=h4i*hm!D!/efcd#*g-!
>??@$A!N#g:*gc-!>??(A!P#44-!>??'5Q!d"#!ei)$g*p$d*egc!e2!l"*,"!l#!$i#!q$id!de!$!)i#$d#i!
ei!f#cc#i!#jd#gd!+#2*g#!ehi!*+#gd*do-!d"$d!*c!l"e!l#!c##!ehic#fk#c!$c!*g!d"#!,egd#jd!e2!d"#!
ei)$g*p$d*egc!de!l"*,"!l#!4#feg)!36fk#cceg!#d!$f%-!>??(A!Eielg-!>?@K5%!Tg!d"#!ed"#i!
"$g+-!c*g,#!d"#!*+#gd*d*#c!e2!ei)$g*p$d*eg$f!m#m4#ic!$i#!*g2fh#g,#+!4o!d"#!ei)$g*p$d*eg-!
d"*c!c*mhfd$g#ehcfo!*mqf*#c!d"#!qie,#cc!e2!ei)$g*p*g)Q!$g!ei)$g*p$d*eg!d"$d!*c!$!cehi,#!
e2! *+#gd*do!l*d"!,#id$*g!,"$i$,d#i*cd*,c!2ei! *dc!ei)$g*p$d*eg$f!m#m4#ic! *c-!ce!de!cq#$:-!
eg#!e2!d"#!l$oc!*g!l"*,"!d"#!ei)$g*p$d*eg!ei)$g*p#c!*dc#f2!36*gcleid"!D!/$i+o-!>??IA!



!

!

GK!

6fk#cceg! #d! $f%-! >??(A! &ehqf$g+! D! Eielg-! >?@>A! C|ii#m$g! D! 6fk#cceg-! >??@A!
Jk#g*g)cceg!D!6fk#cceg-!>??B5%!.+#gd*do!cdh+*#c!,eg+h,d#+!*g!ei)$g*p$d*eg$f!,egd#jdc!
$i#! d"#i#2ei#! c##g! $c! qed#gd*$ffo! i*,"! cehi,#c! e2! *gc*)"d! *gde!mhfd*qf#! ei)$g*p$d*eg$f!
f#k#fc!c*mhfd$g#ehcfoQ!d"#o!$ffel!hc!de!)i$cq!d"#!*g+*k*+h$f!*g!i#f$d*eg!de!mhfd*qf#!*gdi$G!
$g+!#jdi$Gei)$g*p$d*eg$f!f#k#fc!36fk#cceg!#d!$f%-!>??(A!Eielg-!>??@-!>?@K5%!

Mei!d"#!qhiqec#c!e2!d"*c!cdh+o-!.!+#2*g#!*+#gd*do!*g!d#imc!e2!c#k#i$f!2#$dhi#cQ!

!! M*icd-!*g!i#f$d*eg!de!d"#!ief#!d"$d!677c!e,,hqo!*g!d"#*i!ei)$g*p$d*egc-!g$m#fo!
d"$d!e2!$!m$g$)#i-!d"#!2e,hc!e2!d"#!$g$foc*c!*c!ehdf*g#+!*g!d#imc!e2!d"#!ceG,$ff#+!
&%.%,0*+%R$+)0./+/T$36g+#icceg-!>?@?A!E##,"-!>??(A!0elg!D!O#k#f#o-!>??1A!Rff*c!
D!Y4#m$-!>?@?A!/$i+*g)!#d!$f%-!>?@IA!O##+o-!>??1A!Jk#g*g)cceg!D!6fk#cceg-!
>??BA!8"em$c!D!0$k*#c-!>??KA!P$dceg-!>??(5%!

!! J#,eg+-! .! $i)h#! d"$d! *+#gd*d*#c! q#id$*g*g)! de! *g+*k*+h$f! 677c! c"ehf+! 4#!
hg+#icdee+! *g! d"#! )R,*%R-! d"$d! *c! *+#gd*d*#c! $i#! &,R/+)R0! 3&f$i:#! #d! $f%-! >??1A!
&ehqf$g+! D! Eielg-! >?@>A! N#g:*gc-! >??(A! H$i:#i-! @11K-! @11LA! 8"em$c! D!
0$k*#c-!>??K5%!

!! 8"*i+-!*+#gd*do!*c!+#c,i*4#+!$c!-#(+%RRT$(#.-/*,(/0)-!*mqfo*g)!d"$d!*+#gd*do-!f*:#!ed"#i!
$cq#,dc!e2! ce,*$f! i#$f*do-! *c!,egcdih,d#+! d"ieh)"! *gd#i$,d*egc!4#dl##g!q#eqf#!
3E#i)#i!D!Fh,:m$gg-!@1'LA!N#g:*gc-!>??(A!8"em$c!D!F*gcd#$+-!>??>A!Y4#m$-!
C##geo-!#d!$f%-!>??15%!

!! Mehid"-! d"#! f$dd#i! *mqf*#c! d"$d! *+#gd*do! *c! ,"$i$,d#i*p#+! $c! $g! +./0*)R%T$ *0/W00.$
-/*,(/,*%R$ %.)$ %,0./+($ /#*(0--! d"$d! *c! *g+*k*+h$fcs! *+#gd*d*#c! $i#! *g2fh#g,#+!4o! d"#!
ce,*$f!cdih,dhi#c!*g!l"*,"!d"#o!2*g+!d"#mc#fk#c-!4hd!q#eqf#!$fce!"$k#!d"#!$)#g,o!
de! *g2fh#g,#! d"#!,egcdih,d*eg!e2! d"#*i! *+#gd*d*#c! 3E#i)#i!D!Fh,:m$gg-!@1'LA!
N#g:*gc-!>??(A!P#44-!>??'A!Y4#m$-!C##geo-!#d!$f%-!>??15%!

!! M*2d"-!d"#!$4ek#!i#2#i#g,#!de!w*gd#iqf$os!ch))#cdc!d"$d! *+#gd*d*#c!$i#!ged!2*j#+-!
4hd!$i#!4#dd#i!hg+#icdee+!$c!$!)*#(0--!,emmegfo!i#2#ii#+!de!$c!u*+#gd*do!lei:%v!



!

!

GL!

8"$d!*c-!*+#gd*d*#c!$i#!2fh*+!$g+!,$g!,"$g)#!$,iecc!d*m#!$g+!cq$,#!36fk#cceg!D!
P*ffmedd-! >??>A!Eielg-! >?@K-! >?@L-! >?>>A!0elg!D!O#k#f#o-! >??1A!Rff*c!D!
Y4#m$-! >?@?A! N#g:*gc-! >??(A! Jgel! D! 6g+#iceg-! @1(LA! Jk#g*g)cceg! D!
6fk#cceg-!>??BA!P$dceg-!>??(5%!

!! J*jd"! $g+! 2*g$ffo-! .! *gd#iqi#d! *+#gd*d*#c! $c! (#.-/*,(/0)$ /"*#,,"$ )+-(#,*-0-! d"$d! *c!
*g+*k*+h$fc!#g)$)*g)!*g!d"#!qie+h,d*eg!e2!k$i*ehc!2eimc!e2!d#jdc-!ch,"!$c!li*dd#g!
ei!cqe:#g!36*gcleid"!D!/$i+o-!>??IA!E#gl#ff!D!Jde:e#-!>??'A!&ehqf$g+!D!
Eielg-! >?@>A!Rff*c!D!Y4#m$-! >?@?A!C|ii#m$g!D!6fk#cceg-! >??@A!Y4#m$-!
C##geo-!#d!$f%-!>??15%!

P"*f#!*d!*c!$fmecd!*mqecc*4f#!de!#jqf$*g!$!c*g)f#!$cq#,d!e2!*+#gd*do!l*d"ehd!i#2#i#g,#!de!
d"#!ed"#i!+#2*g*g)!,"$i$,d#i*cd*,c-!*g!d"#!2effel*g)-!2ei!d"#!c$:#!e2!,f$i*do-!.!l*ff!#jqf$*g!
#$,"! e2! d"#c#! $cq#,dc! *g! dhig-! qi#c#gd*g)! d"#m! *g! q$*ic%!M*icd-! .! *gdie+h,#!&%.%,0*+%R$
+)0./+/T! $g+! d"#! qed#gd*$f! 2ei! $!&,R/+)R+(+/T$e2!m$g$)#i*$f! *+#gd*d*#c%! .! d"#g! $++i#cc! d"#!
-#(+%RRT$(#.-/*,(/0)!g$dhi#!e2!*+#gd*do!$g+!*dc!2eim$d*eg!d"ieh)"!d"#!+./0*)R%T$#/$-/*,(/,*0$%.)$
%,0.(T%! M*g$ffo-! *g,eiqei$d*g)! $ff! d"#! $4ek#! +#2*g*g)! ,"$i$,d#i*cd*,c! e2! *+#gd*do! $c!
,eg,#qdh$f*p#+! *g!d"*c!+*cc#id$d*eg-!.!#jqf$*g!d"#!)*#(0--,%R-!)+-(,*-+S0!g$dhi#!e2! *+#gd*do%!
P"#i#!$qqieqi*$d#-!.!chqqf#m#gd!d"#c#!+#c,i*qd*egc!l*d"!f*d#i$dhi#!eg!d"#!*+#gd*d*#c!e2!
677c! $g+! $,$+#m*,! *+#gd*d*#c!mei#!4ie$+fo! de! $,,ehgd! 2ei! d"#! cq#,*2*,! ,egd#jd! *g!
l"*,"!d"*c!cdh+o!*c!c*dh$d#+%!

-.8! W5X5:24159!Y/2X0102!:!74!Y/2X010123;!

<!=!#! -1>4B4B%!$9B9%1249:!?<1B848=!

.g!d#imc!e2!d"#! 9e4!677c!q#i2eim!$c!m$g$)#ic! *g!d"#*i!ei)$g*p$d*egc-!d"*c!i#c#$i,"!
2e,hc#c! eg! d"#! ceG,$ff#+!&%.%,0*+%R$ +)0./+/T! 36g+#icceg-!>?@?A!E##,"-!>??(A!0elg!D!
O#k#f#o-!>??1A!Rff*c!D!Y4#m$-!>?@?A!/$i+*g)!#d!$f%-!>?@IA!O##+o-!>??1A!Jk#g*g)cceg!D!
6fk#cceg-!>??BA!8"em$c!D!0$k*#c-!>??KA!P$dceg-!>??(5%!Eie$+fo!cq#$:*g)-!m$g$)#i*$f!



!

!

GZ!

*+#gd*do! ,$g! 4#! +#2*g#+! $c! uei)$g*p$d*eg$ffo! c*dh$d#+v! $g+! i#2#ic! de! u*g+*k*+h$fc!
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f$g)h$)#! e2! d"#! hg*k#ic*do! hg+#i! cdh+o%!E$c#+! eg! d"#c#! qi$,d*,$f! ,egc*+#i$d*egc-!mo!
+e,dei$f!chq#ik*cei!$qqie$,"#+!d"i##!"*)"#i!#+h,$d*eg!*gcd*dhd*egc-!eg#!*g!.i#f$g+!$g+!
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e2!cdh+#gdc!$g+!$,$+#m*,!cd$22-!$g+!d"#!#+h,$d*eg$f!$g+!qie2#cc*eg$f!4$,:)iehg+!e2!d"#!
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KI?5%!
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ei)$g*p$d*eg! $g+! *dc! m#m4#ic! *c! d"#! qi#c#g,#! e2! d"#! i#c#$i,"#i! *g! d"#! cdh+*#+!
#gk*iegm#gd-! hch$ffo! ek#i! $g! #jd#g+#+! q#i*e+! e2! d*m#%! 8i$+*d*eg$ffo-! d"*c! *gkefk#c!
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$g+Pei!ei)$g*p$d*eg$f!+e,hm#gdc!$g+!cd$d*cd*,$f!$g$foc*c%!P"*f#!d"#c#!$++*d*eg$f!2eimc!
e2! +$d$! ,$gged! ui#qf$,#! ,fec#! *gkefk#m#gd! l*d"! q#eqf#! *g! d"#*i! wg$dhi$fs! c#dd*g)v!
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8"*c! ,em4*g$d*eg! e2! m#d"e+c! #g$4f#c! d"#! ei)$g*p$d*eg$f! #d"ge)i$q"#i! de!
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;j$mqf;H!$4ehd!<e=cs!q;iI;qd*egc!e>!d";!g$d*eg$f!"*)";i!;:hI$d*eg!;gk*iegm;gd%!
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Afd"eh)"!c"$:el*g)!$g:!d$f:*g)!de!<e=c!;g$4f;:!*mqeid$gd!*gc*)"dc!*gde!d";*i!Iegd;jdc!
BDI=eg$f:H!J?NJG!Sh*gf$gH!J??JOH!d";c;!$IIehgdc!cem;d*m;c!d;g:;:!de!4;!i$d";i!ueg;G
c*:;:v! BXeihqH!J?NMH! q%!NIPO! $g:! >;ff! c"eid! e>! qiek*:*g)! ed";i!m;m4;ics! >*icdG"$g:!
q;icq;Id*k;c! eg! d";! :*cIhic*k;! ;gk*iegm;gdc! *g! l"*I"! <e=c! l;i;! ;m4;::;:!
BDI=eg$f:!D!H*mqcegH!J?NIO%!@e!$::i;cc!d";c;!qed;gd*$f!u$4c;gI;cv!$g:!uc*f;gI;cv!
BI;of$g:H!J??JG!HI"l$idpGH";$!D!L$gelH!J??EO!*g!mo!hg:;icd$g:*g)!e>!d";!:*cIhic*k;!
i;cehiI;c! $k$*f$4f;! de!<e=cH! 9! Ieg:hId;:! $! c;i*;c! e>! *gd;ik*;lc!l*d"! ei)$g*p$d*eg$f!
m;m4;ic!ed";i!d"$g!d";!c"$:el;:!<e=c!BY"*ff*qc!D!<$i:oH!J??JO%!

9g!BJ!*gd;ik*;lcH!9!*gd;ik*;l;:!$!ded$f!e>!BF!ed";i!ei)$g*p$d*eg$f!m;m4;ic!$d!
:*>>;i;gd! f;k;fc!e>! d";!"*;i$iI"oH! >ehid;;g!lem;g!$g:!JB!m;g! Beg;! *gd;ik*;l;;!l$c!
*gd;ik*;l;:!dl*I;!:h;!de!cI";:hf*g)!Iegcdi$*gdcO%!@";!*gd;ik*;l;;c!*gIfh:;:!dle!q;eqf;!
4;feg)*g)! de! ei)$g*p$d*eg$f! hg*dc! $4ek;Pehdc*:;! d";!?$IhfdoH! c;k;g!m;m4;ic! e>! d";!
?$Ihfdo! m$g$);m;gd! $g:! $:m*g*cdi$d*k;! d;$mH! c*j! $I$:;m*I! cd$>>! *g! C*c*eg$io!
=;q$idm;gdH!g*g;!$I$:;m*I!cd$>>! *g!N;*gk*)ei$d;:!=;q$idm;gdH!d;g!$I$:;m*I!cd$>>! *g!
=*>>;i;gd!=;q$idm;gd!$g:!d"i;;!$I$:;m*I!cd$>>!*g!Hm$ff!=;q$idm;gd!Bd";!f$dd;i!m$*gfo!
l*d"! d";! $*m! e>! f;$ig*g)! $4ehd! I;id$*g! >$IhfdoGl*:;! :;k;feqm;gdcH! $fd"eh)"! ge!
c"$:el*g)!dee:!qf$I;!*g!Hm$ff!=;q$idm;gdO%!P*d"*g!d";!:;q$idm;gdcH!9!*gd;ik*;l;:!$!
Iem4*g$d*eg! e>! ei)$g*p$d*eg$f! m;m4;ic! >iem! $Iiecc! d";! cq;Idihm! e>! H;g*ei! $g:!
Yi*gI*q$f! Z;Idhi;icH! N;$:;ic! $g:! Yie>;cceic%! Decd! e>! d";m! "$:! c*)g*>*I$gd!
$:m*g*cdi$d*k;H! m$g$);i*$f! $g:Pei! f;$:;ic"*q! i;cqegc*4*f*d*;c! >ei! k$i*ehc! $cq;Idc! e>!
d;$I"*g)H! i;c;$iI"H! $g:! cdh:;gdG! $g:! cd$>>Gi;f$d;:! m$dd;icH! l*d"! cem;! lei:*g)! k;io!
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Ifec;fo! l*d"! d";! c"$:el;:!<e=c%!@";! d"*g:*g)! 4;"*g:! *gd;ik*;l*g)! d"*c! )iehq! e>!
ei)$g*p$d*eg$f! m;m4;ic! l$c! d"$d! d";o! lehf:! 4;! >$m*f*$i! l*d"! d";!<e=c! $c! q;eqf;!
$g:Pei!l*d"!4ie$:;i!*cch;c!e>!I"$g);H!m$g$);m;gd!$g:!f;$:;ic"*q!*g!d";*i!i;cq;Id*k;!
hg*dc! Bc;;!@$4f;!B!4;fel! >ei!mei;!:;d$*fc!eg! d";! *gd;ik*;lc!l*d"! d";!gegGc"$:el;:!
hg*k;ic*do!m;m4;icO%! H*j! q;eqf;! >iem! d";! >ehi!:;q$idm;gdc! ;*d";i!:*:! ged! i;qfo! ei!

cdeqq;:!i;qfo*g)!de!mo!;m$*fc!*g!d";!qieI;cc!e>!$ii$g)*g)!d";!*gd;ik*;l%!

AQ-R'!6M!S'%Q#R+!)*!%T'!#U%'/4#'!+!!#%T!%T'!U)U#+TQ9)!'9!)/3QU#[Q%#)UQR!2'2-'/+V!

"#$%&!@1$,)+0,:!B,1-$C! W!4<0!441)!!
*+,)%-,!@1$,)+0,:!B,1-$C! W!-0!81)!!

EC#)$,!$!@1$,)+0,:! 6/1)!!<8%!
B#1-,!$!@1$,)+0,:! -0!4Z1)!!6.%!

Ac!l*d"!d";!*gd;ik*;lc!l*d"!d";!<e=cH!9!4;)$g!d";!*gd;ik*;lc!l*d"!$!:ieqGe>>!
chik;o! BHd;k;gcH! J?NPO! eg! d";! *gd;ik*;l;;cs! );g;i$f! *g>eim$d*eg%! Ac! d";! *gd;ik*;l!
qie)i;cc;:H!mo!th;cd*egc!i;f$d;:!de!d";!*gd;ik*;l;;cs!I$i;;ic!$g:!ei)$g*p$d*eg$f!ief;cG!
q;iI;qd*egc!e>!ei)$g*p$d*eg$f!hg*dc!chI"!$c!I;l;H!d";!?$Ihfdo!$g:Pei!d";*i!i;cq;Id*k;!
:;q$idm;gdcG!ei)$g*p$d*eg$f!I"$g);cG!$g:!q;iI;qd*egc!e>!d";*i!<e=!$g:Pei!d";!<e=!
ief;!*g!);g;i$f%!\k;i!d*m;H!9!*gIfh:;:!cem;!th;cd*egc!$4ehd!cq;I*>*I!;k;gdc!$g:!*cch;cH!
4hd!$fce!Iegd*gh;:!de!Iem4*g;!d";m!l*d"!th;cd*egc!$*m;:!$d!*gd;ik*;l;;cs!mei;!);g;i$f!
i;>f;Id*egc%!

9g!$::*d*eg!de!d";!*gd;ik*;lcH!9!"$:!*g>eim$f!Iegk;ic$d*egc!l*d"!ei)$g*p$d*eg$f!
m;m4;ic!eg!c;k;i$f!eII$c*egc%!Afd"eh)"!9!:*:!ged!Iegc*:;i!d";c;!$c!:$d$!*g!d";!>eim$f!
c;gc;!>ei!;d"*I$f!i;$cegc!Bc;Id*eg!I%P%J%JOH!d";c;!Iegk;ic$d*egc!c*)g*>*I$gdfo!c"$q;:!mo!

hg:;icd$g:*g)!e>!d";!ei)$g*p$d*eg%!
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<!=!=! ?,1!-67/?1B89:458!

@e! ;gi*I"! d";! :$d$! );g;i$d;:! d"ieh)"! e4c;ik$d*eg! $g:! *gd;ik*;lcH! ei)$g*p$d*eg$f!
;d"ge)i$q";ic! hch$ffo! $fce! :i$l! eg! k$i*ehc! ei)$g*p$d*eg$f! :eIhm;gdc! $g:! cd$d*cd*Ic!
BI;of$g:H!J??JG!k$g!:;i!P$$fH!J??EG!P$dcegH!J?NJG!P$dcegH!J?NJO%!9g!d"*c!cdh:oH!d";!
Ieff;Id*eg!$g:!$g$foc*c!e>!chI"!m$d;i*$fc!;g"$gI;:!d";!:$d$c;d!*g!d"i;;!l$oc%!?*icdH!d";!
ei)$g*p$d*eg$f! :eIhm;gdc! e>>;i;:! *gc*)"dc! *gde! ue>>*I*$fv! ei)$g*p$d*eg$f! :*cIehic;c!
BYi*I"$i:H!J???H!q%!J?PO%!H;Ieg:H!cem;!e>!d";!:eIhm;gdc!Ieff;Id;:!l;i;!$hd"ei;:!4o!
d";!c"$:el;:!<e=c!d";mc;fk;c%!Ac!chI"H!d";o!qiek*:;:!$ged";i!e4c;ik$4f;!c*d;!e>!d";*i!
:*cIhic*k;!*:;gd*do!lei:!BAfk;cceg!;d!$f%H!J??JO%!?*g$ffoH!d";!ei)$g*p$d*eg$f!:eIhm;gdc!
$g:!Iemmhg*I$d*egc!";fq;:!*g!d";!i;IegcdihId*eg!e>!q$cd!;k;gdc!$g:!qiek*:;:!m;!l*d"!
$g!*g>eim$d*eg!I"$gg;f!eg!Ihii;gd!ei)$g*p$d*eg$f!:;k;feqm;gdc%!

@";!ei)$g*p$d*eg$f!:eIhm;gdc!9!Ieff;Id;:!l;i;!$!Iem4*g$d*eg!e>!:eIhm;gdc!
*cch;:!4o!I;l;H!AI$:;m*I!;g*dH!d";!?$Ihfdo!$g:!*g:*k*:h$f!:;q$idm;gdc%!Hq;I*>*I$ffoH!
d";c;!l;i;!k$i*ehc!g;lcf;dd;icH!eq;i$d*eg$f!$g:!cdi$d;)*I!qf$gcH!qiemed*eg$f!4ieI"hi;cH!
i;c;$iI"! cdi$d;)*;cH! ei)$g*p$d*eg$f! I"$idcH! 9e4! $:k;id*c;m;gdcH! cd$>>! $qqi$*c$f! >eim!
d;mqf$d;cH!$ggh$f!i;qeidcH!$g:!m;;d*g)!$);g:$c!$g:!qi;c;gd$d*egc%!9g!$::*d*egH!k$i*ehc!
ei)$g*p$d*eg$f! cd$d*cd*I$f!:$d$!l;i;!Ieff;Id;:H!>ei!;j$mqf;! cd$>>!$g:! cdh:;gd!ghm4;icH!
cdh:;gd! c$d*c>$Id*eg! :$d$H! $g:! 4h:);d! $g:! i;c;$iI"! >hg:*g)! *g>eim$d*eg%! Ac! 9! l$c!
)i$gd;:!k*c*d*g)!cI"ef$i!cd$dhc!$d!I;l;!$g:!d"hc!"$:!$II;cc!de!cem;!e>!d";!hg*k;ic*dosc!
*gd;ig$f!qeid$fcH!*gdi$g;d!$g:!m$*f*g)!f*cdc!qiek*:;:!$g!$::*d*eg$f!cehiI;!e>!Iegd;jdh$f!
*g>eim$d*eg%!<el;k;iH!d";i;!l$c!$d!f;$cd!eg;!If;$i!c*f;gI;!*g!mo!:eIhm;gdG4$c;:!:$d$H!
$c!9!egfo!"$:!$II;cc!de!$!k;io!f*m*d;:!$mehgd!e>!;m$*f!di$>>*I!*gkefk*g)!d";!c"$:el;:!
<e=c%!

9g! $::*d*eg! de! Ieff;Id*g)! d";! $>ei;m;gd*eg;:! ei)$g*p$d*eg$f! :eIhm;gdcH! 9!
Iegd*gh;:!de!Iemq*f;!w;jdi$Gei)$g*p$d*eg$fs!d;jdc!i;f;k$gd!de!d";!deq*Ic!e>!mo!$g$foc;c!
d"ieh)"ehd!mo!i;c;$iI"!r!4;>ei;H!:hi*g)!$g:!$>d;i!d";!>*;f:lei:%!@";c;!l;i;!*gd;g:;:!



!

!

34!

de!";fq!m;! >hid";i! ;jqfei;! d";! g$d*eg$f!"*)";i! ;:hI$d*eg!:*cIhic*k;! ;gk*iegm;gd! *g!
l"*I"! d";! c"$:el;:!<e=c! $g:! d";*i! *gcd*dhd*eg! l;i;! ;m4;::;:%! @";! :eIhm;gdc!
Ieff;Id;:!*gIfh:;:!c;f;Id;:!$I$:;m*I!f*d;i$dhi;H!g;lc!cdei*;cH!)ek;igm;gd!qef*I*;c!$g:!
i;qeidcH!$g:!k$i*ehc!cd$d*cd*Ic!$g:!i$g:*g)c%!

5F5! W5=1X:!G2X32!7H!I-2!]5I5!

<$k*g)!:;cIi*4;:!d";!:;d$*fc!e>!mo!:$d$!);g;i$d*eg!d;I"g*th;cH!*g!d"*c!c;Id*eg!9!;f$4ei$d;!
eg!d";!:$d$!$g$foc*c!d;I"g*th;!9!hc;:H!g$m;fo!:*cIehic;!$g$foc*c%!=*cIehic;!*c!4ie$:fo!
hg:;icdee:!$c!u$ff!>eimc!e>!cqe:;g!*gd;i$Id*egH!>eim$f!$g:!*g>eim$fH!$g:!li*dd;g!d;jdc!
e>! $ff! :*g:cv! BYedd;i! D! P;d";i;ffH! NEJFH! q%! FO%! AIIei:*g)foH! u:*cIehic;! $g$foc*cv!
:;cIi*4;c!d";!$g$fod*I$f!$Id*k*do!d"$d!*gkefk;c!d";!cdh:o!e>!d";c;!k$i*ehc!:*cIhic*k;!>eimc!
BYedd;i!D!P;d";i;ffH!NEJFH!q%!FO%!Afd"eh)"!$ff!:*cIehic;!$g$foc*c!doq*I$ffo!*gkefk;c!cem;!
>eim!e>!c;$iI"*g)!>ei!q$dd;igc!$g:!ei)$g*p*g)!:$d$!*gde!I$d;)ei*;c!r!wIe:*g)s!r!d";i;!*c!
ge!c*g)f;!ei!cdi*Idfo!qi;cIi*4;:!l$o!e>!:e*g)! *d! BPee:!D!]ie);iH!J???O%!@";!l$o! *g!
l"*I"! :$d$! $i;! :;>*g;:H! c;f;Id;:! $g:! $g$foc;:! :;q;g:c! eg! d";! $g$focdsc! d";ei;d*I$f!
I"e*I;c!*g!i;f$d*eg!de!d";!IegI;qd!e>!:*cIehic;!$c!chI"H!$c!l;ff!$c!d";!cq;I*>*I!i;c;$iI"!
th;cd*egc!B@$ofeiH!J??NO%!

9g!d";!i;m$*g:;i!e>!d"*c!c;Id*egH!9!>*icd!4i*;>fo!*gdie:hI;!d";!);g;i$f!qi*gI*qf;c!
e>! :*cIehic;! $g$foc*c! $c! 9! $qqf*;:! d";m! *g! d"*c! ei)$g*p$d*eg$f! ;d"ge)i$q"o%!@"*c! *c!
>effel;:!4o!$!:;d$*f;:!:;cIi*qd*eg!e>!mo!:*cIehic;!$g$fod*I!qi$Id*I;%!

<!<!#! ;B!@8,B6%290,47!;002697,!86!-4576/251!;B9:=545!

?ei! d";! qhiqec;c! e>! d"*c! cdh:oH! 9! :;k;feq;:! $! :*cIehic;! $g$fod*I$f! $qqie$I"! d"$d! *c!
Iegc*cd;gd!l*d"!$g!;d"ge)i$q"*I!$dd*dh:;!de!$g$foc*c%!9g!d;imc!e>!:;>*g*g)!d";!IegI;qd!
e>!:*cIehic;!r!$c!;jqf$*g;:!*g!d";!d";ei;d*I$f!>i$m;lei:!Bc;Id*eg!B%I%JOH!i;>f;Id;:!*g!d";!
i;c;$iI"!Bch4Oth;cd*egc!Bc;Id*eg!B%P%JO!$g:!*g!f*g;!l*d"!$!Iemmeg!;d"ge)i$q"*I!>eIhc!
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Bc;Id*eg!I%J%NO!r!9!$:eqd;:!$g!$qqie$I"!d"$d!>eIhc;c!eg!4ed"!Iegd;jdGcq;I*>*I!f$g)h$);!
hc;!$g:!d";!l$oc!*g!l"*I"!d";!f$dd;i!I$g!i;qi;c;gd!4ie$:;i!:*cIehic;c%!

9g!d;imc!e>!d";!*gd;iqf$o!4;dl;;g!d";eio!$g:!:$d$!*g!:;k;feq*g)!d";!i;c;$iI"!
>eIhc!$g:! Bch4Oth;cd*egcH!9!>effel;:!$!Iemmeg!;d"ge)i$q"*I!qi$Id*I;!e>!Iem4*g*g)!
d";ei;d*I$f!$g:!;mq*i*I$f! *gc*)"dc%!Afd"eh)"!;d"ge)i$q"o! *c!g;I;cc$i*fo!;m;i);gd!$g:!
d"hc!ueq;gG;g:;:v!$g:!u>f;j*4f;v!Bk$g!:;i!P$$fH!J??EH!q%!JMOH!*d!I$g!4;g;>*d!>iem!$!:;;q!
:gelf;:);!e>!qed;gd*$ffo!i;f;k$gd!d";ei*;c!$g:! d";!>eimhf$d*eg!e>!i;c;$iI"!th;cd*egc!
4;>ei;! ;gd;i*g)! d";! >*;f:! B<$mm;icf;o!D!Ad:*gcegH!J???G! k$g!:;i!P$$fH!J??EG!C$g!
D$$g;gH!J?NNG!P$dcegH!J?NJO%!@";c;!d";g!g;;:!de!4;!>hid";i!:;k;feq;:!$g:!$:9hcd;:!
de!d";!*cch;c!i;f;k$gd!de!d";!c;dd*g)!hg:;i!cdh:oH!l*d"!d";!;d"ge)i$q";i!;g)$)*g)!*g!$g!
*d;i$d*k;!qieI;cc!e>!$g$foc*c! d"$d!Iem4*g;c!:;:hId*eg!$g:! *g:hId*eg! BOm;iceg!;d!$f%H!
NEEPG!P$dcegH!J?NJO%!

<!<!>! ?,1!-1894:5!6>!-4576/251!;B9:=847!+2978471!

Afd"eh)"!9!qi;c;gd;:!d";!:$d$!);g;i$d*eg!d;I"g*th;c!*g!$!c;q$i$d;!c;Id*egH!cem;!*g*d*$f!
cd;qc! e>! :$d$! *gd;iqi;d$d*eg! g;I;cc$i*fo! $fi;$:o! dee:! qf$I;! :hi*g)! d";! >*;f:lei:!
BOm;iceg!;d!$f%H!NEEPG!<$mm;icf;o!D!Ad:*gcegH!J???G!P$dcegH!J?NJO%!9g!d";!qieI;cc!
e>!:$d$!);g;i$d*egH!9!l$c!)h*:;:!>iem!d";!ehdc;d!4o!$!IegI;qdh$f!>eIhc!eg!*:;gd*do!lei:G!
*g*d*$ffo! cq;I*>*I$ffo! eg! *:;gd*do! lei:! $c! $! l$o! e>! *g:*k*:h$fc! *g>fh;gI*g)! 4ie$:;i!
cdihIdhi;cH!$g:!f$d;i!eg!*:;gd*do!lei:!*g!);g;i$f%!@"*c!m;$gd!d"$d!mo!$g$fod*I$f!$dd;gd*eg!
l$c!qi*m$i*fo!>eIhc;:!eg!d";!*gcd$gI;c!e>!k*c*4f;!*:;gd*do!d;gc*egc!$g:!:*cIhic*k;!*:;gd*do!
lei:!$meg)!<e=cH!l"*I"!ch4c;th;gdfo! *g>fh;gI;:! d";!:;k;feqm;gd!e>!mo!i;c;$iI"!
>eIhc!*g!i;f$d*eg!de!d";!cq;I*>*I!$Id*k*d*;c!e>!<e=c!d"$d!l;i;!e>!$g$fod*I$f!*gd;i;cd%!=hi*g)!
d";!>*;f:lei:H!d";!<e=cs!;g)$);m;gd!*g!i;c;$iI"!m$g$);m;gd!;m;i);:!$c!$g!e4k*ehc!
r!d"eh)"!I;id$*gfo!ged!d";!egfo!r!I$hc;!e>!*:;gd*do!d;gc*egc!$g:!:*cIhic*k;!*:;gd*do!lei:!
$meg)!$ff! d"i;;!<e=c%!@"*c!l$c! f*:;fo!i;f$d;:! *g!q$id! de! d";! d*m*g)!e>!mo!>*;f:lei:!
i;f$d*k;fo!c"eidfo!$>d;i!d";!$ggehgI;m;gd!e>!d";!i;chfdc!e>!d";!;]sc!mecd!i;I;gd!g$d*eg$f!
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i;c;$iI"!$cc;ccm;gd!;j;iI*c;H!d";!N;c;$iI"!OjI;ff;gI;!?i$m;lei:!J?NI!Bmei;!eg!d"*c!
*g! I"$qd;i! PH! c;Id*eg! P%N%BOH! l"*I"! m;$gd! d"$d!I;l;! $g:! *dc! ei)$g*p$d*eg$f! hg*dcH!
*gIfh:*g)!*g:*k*:h$f!:;q$idm;gdcH!l;i;!$Id*k;fo!;g)$)*g)!l*d"!d";!*mqf*I$d*egc!e>!d";c;!
i;chfdc%! 9g!$::*d*egH!$!g;l!C*I;GK"$gI;ffei!l$c!$qqe*gd;:! i;f$d*k;fo! c"eidfo!4;>ei;! 9!
4;)$g! mo! >*;f:lei:H! $g:! d";o! l;i;! mei;! Iemm*dd;:! d"$g! d";*i! qi;:;I;ccei! de!
cdi;g)d";g*g)!i;c;$iI"!$d!I;l;!Bmei;!eg!d"*c!*g!I"$qd;i!PH!c;Id*eg!P%J%JO%!<el;k;iH!
d";!I"e*I;!e>!deq*I!l$c!$fce!*g>fh;gI;:!4o!mo!qi;k$*f*g)!q;iceg$f!*gd;i;cd!*g!d";!i;c;$iI"!
m*cc*eg!e>!hg*k;ic*d*;c%!@"hcH!l"*f;!9!l$c!I$i;>hf!de!:;;q!d";!c"$:el*g)!$g:!*gd;ik*;lc!
eq;gG;g:;:! d"ieh)"ehd! d";! >*;f:lei:H! cem;! e>! mo! *gd;ik*;l! th;cd*egc! ek;i! d*m;!
i;f$d;:!mei;!;jqf*I*dfo!de!i;c;$iI"Gi;f$d;:!*cch;c%!

\d";i! ;$ifo! $g$fod*I$f! lei:! *gIfh:;:! ;:*d*g)! $g:! $gged$d*g)! d";! >*;f:! ged;cH!
di$gcIi*4*g)!d";!*gd;ik*;lcH!$g:!>$m*f*$i*p$d*eg!l*d"!cem;!e>!d";!Ieff;Id;:!:eIhm;gdc%!
;c*g)! d";! th$f*d$d*k;! :$d$! $g$foc*c! ce>dl$i;!IC*keH! 9! Iegd*gh;:! d";! $g$foc*c! l*d"! $!
:;d$*f;:!i;Gi;$:*g)!$g:!$gged$d*eg!e>!d";!:$d$c;d%!9!*g*d*$ffo!>eIhc;:!eg!d";!di$gcIi*qdc!
e>!d";!c;k;g!*gd;ik*;lc!l*d"!d";!d"i;;!<e=c!$g:!d";!;gd*i;!:$d$c;d!e>!>*;f:!ged;c!4$c;:!
eg! c"$:el*g)! $g:! e4c;ik$d*eg%!@"*c! qieI;cc! Ieg>*im;:! d";! *mqeid$gI;! e>! i;c;$iI"!
m$g$);m;gdGi;f$d;:!*cch;c!de!d";!:*cIhic*k;!*:;gd*do!lei:!e>!$ff!d"i;;!<e=c!$g:!)h*:;:!
d";!i;>*g;m;gd!e>!d";!d";ei;d*I$f!>i$m;lei:!$g:!i;c;$iI"!Bch4Oth;cd*egcH!$ff!e>!l"*I"!
*g>eim;:! d";! g;jd! cd;qc! e>! $g$foc*cH! d"$d! *c! $! mei;! c;f;Id*k;H! >eIhc;:! $g:! :;d$*f;:!
*gd;iqi;d$d*eg!e>!$ff!m$d;i*$fc!BOm;iceg!;d!$f%H!NEEPG!<$mm;icf;o!D!Ad:*gcegH!J???O%!9g!
d";! f$i);fo! I"iegefe)*I$f! $g$foc*c! e>! d";!4hf:! e>! d";!:$d$c;d! r! >*;f:! ged;c!4$c;:! eg!
c"$:el*g)!$g:!e4c;ik$d*egH!*gd;ik*;lc!l*d"!<e=c!$g:!*gd;ik*;lc!l*d"!ei)$g*p$d*eg$f!
m;m4;ic!ed";i!d"$g!d";!c"$:el;:!<e=c!r!9!qieI;;:;:!*g!d";!>effel*g)!cd;qc^!

NO! @e! >hid";i! c;gc*d*p;!moc;f>! de! qecc*4f;! $gcl;ic! de! i;c;$iI"! ch4th;cd*eg!N%N!
!"%/$)+-(#,*-0-$("%*%(/0*+]0$X..-^$)+-(,*-+S0$(#./0Y/-(H!9!>*icd!i;$:!$g:!Ie:;:!;$I"!
d;jd%!@";!Ie:;c!l;i;!f$i);fo!u:$d$G:i*k;gv!BX*44cH!J??FOH!m;$g*g)!d"$d!9!:i;l!
m$*gfo!eg!I$d;)ei*;c!hc;:!4o!d";!i;c;$iI"!q$id*I*q$gdc!d";mc;fk;c!de!I$d;)ei*p;!
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d";!:$d$%!@";! *g:*k*:h$f!Ie:;c!l;i;!I$d;)ei*p;:! *gde!c;k;i$f!4ie$:;i!)iehqcH!
>ei!;j$mqf;!w$Id*k*d*;cH!;k;gdc!$g:!*cch;cGs!w*:;gd*d*;cH!ief;c!$g:!d$c:c!e>!<e=cGs!
wq;iI;qd*egc! e>! ei)$g*p$d*eg$f! ief;cGs! wq;iI;qd*egc! e>! ei)$g*p$d*eg$f! hg*dcGs!
wq;iI;qd*egc!e>!;jd;ig$f!ei)$g*p$d*egc!$g:!;gk*iegm;gdGs! wi;c;$iI"Gs! w;jd;ig$f!
lei:!$g:!*mq$IdGs!$g:!wcdh:;gdc!$g:!d;$I"*g)%s!@"*c!Ie:*g)!qieI;cc!$ffel;:!d";!
:$d$c;d!de!4;!;$c*fo!c;$iI"$4f;!4o!Ie:;c!*g!cd;q!B!e>!:$d$!$g$foc*c!$g:!li*d*g)!
Bc;;!4;felO%!

JO! @e!$gcl;i!d";!i;c;$iI"!ch4th;cd*eg!N%J!e#W$)#$X..-$0&)R#T$%S%+R%*R0$)+-(,*-+S0$
*0-#,*(0-$ +.$ /"0$ )*#(0--$ #/$ +)0./+/T$W#*+($$g:!mei;! cq;I*>*I$ffo!N%J%N!!"%/$ /#*&-$ #/$
+)0./+/T$ /0.-+#.-$)#$X..-$ 0Y)0*+0.(0($$g:!N%J%J!e#W$)#$X..-$ *0-)#.)$ /#$ +)0./+/T$
/0.-+#.-(H!9!;g)$);:!*g!dle!>hid";i!$g$fod*I$f!cd;qc!l";g!$g$foc*g)!d";!>*;f:!ged;c!
4$c;:!eg!c"$:el*g)!$g:!d";!*gd;ik*;lc!l*d"!d";!c"$:el;:!<e=c%!

$%! Ac!9!i;Gi;$:!d";!gel!Ie:;:!:eIhm;gdcH!9!"*)"f*)"d;:!$g:!ghm4;i;:!
k*idh$ffo!$ff!Bc;dc!e>O!hdd;i$gI;c!e>!d";!d"i;;!<e=c%!

4%! @";!g;jd!cd;q!e>!$g$foc*c!l$c!I$ii*;:!ehd!l*d"!d";!$*m!e>!$ke*:*g)!d";!
i*c:! e>!:$d$! i;:hId*eg! $g:!:;Iegd;jdh$f*p$d*eg! d"$d! I$g! i;chfd! >iem!
ei)$g*p*g)! d";! :$d$! *gde! cm$ff! I"hg:c! :hi*g)! d";! Ie:*g)! qieI;cc!
:;cIi*4;:!*g!d";!cd;q!N!$4ek;!B_$gc$f!D!Keif;oH!J?NNG!<$mm;icf;o!D!
Ad:*gcegH!J???O%!@e!i;d$*g!Iegd;jdh$f!:;d$*fH!d";!d;jd!;jdi$Idc!c;f;Id;:!
*g! cd;q!J$!l;i;! $g$foc;:!4o! >eim*g)! $g$fod*I$f! g$ii$d*k;cH! $! qieI;cc!
f$i);fo! *gcq*i;:! 4o! d";! lei:! e>! `$ip$4:elc:*! $g:! Ieff;$)h;c!
B`$ip$4:elc:*H! J?NFG! `$ip$4:elc:*! ;d! $f%H! J?NBO%!Ad! d"*c! qe*gdH! d";!
$g$foc*c!c"*>d;:!de!$!mei;!uIegI;qdG:i*k;gv!$qqie$I"!$g:!9!4;)$g!de!
fee:!$d!d";!:$d$!hc*g)!I$d;)ei*;c!qieqec;:!4o!d";!I"ec;g!d";ei;d*I$f!
>i$m;lei:! BX*44cH! J??FOH! $fd"eh)"! d";! ;jdi$Idc! l;i;! ged! cdi*Idfo!
cq;$:*g)!Ie:;:%!

@";!qieI;cc!*gkefk;:!>eimhf$d*g)!$g$fod*I$f!g$ii$d*k;cH!d"$d!*c!
:;cIi*4*g)!l"$d!"$:!"$qq;g;:!*g!d";!q$id*Ihf$i!hdd;i$gI;BcO!4o!:i$l*g)!
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eg! d";! q;icq;Id*k;! e>!:*cIhic*k;! *:;gd*do!lei:%!@";! g$ii$d*k;c!l;i;!
d";g! chmm$i*p;:! de! "*)"f*)"dH! $meg)! ed";i! d"*g)cH! d";! *g:*k*:h$fc!
$g:Pei!)iehqc! *gkefk;:P*g:*I$d;:H! d"$d! *c!l"e!l$c! *gkefk;:! *g! d";!
*gd;i$Id*eg! $g:Pei! m;gd*eg;:! *g! d";! hdd;i$gI;BcOH! >ei! ;j$mqf;! d";!
<e=c! d";mc;fk;cH! ed";i! hg*k;ic*do! m;m4;ic! ei! d";! I;l;sc!
ei)$g*p$d*eg$f!hg*dcG! d";!g$dhi;!e>! d";! d;gc*egc! B*>!$goOH!>ei!;j$mqf;!
l";i;!$g!<e=!;jqi;cc;:!g;)$d*k;!ei!hgI;id$*g!>;;f*g)c!ei!eq*g*egc!
$4ehd! cem;d"*g)Pcem;eg;H! ei! ch));cd;:! Ieg>f*Id! ei! :*c$)i;;m;gd!
4;dl;;g! :*>>;i;gd! q;eqf;P;gd*d*;cPief;cH! *mqfo*g)! d";! qi;c;gI;! e>!
Ieg>f*Id*g)!$g:!Iemq;d*g)!:*cIehic;c!I"$i$Id;i*cd*I!e>!*:;gd*do!d;gc*egc!
$g:!:*cIhic*k;!*:;gd*do!lei:G!$g:!ehdIem;c!e>!*:;gd*do!lei:H!l";i;!9!
ged;:!d";!qieI;cc!$g:!Iegd;gd!e>!d";!<e=cs!:*cIhic*k;!*:;gd*do!lei:H!
>ei! ;j$mqf;! "el! d";o! qec*d*eg;:! d";mc;fk;c! *g! i;f$d*eg! de! d";!
:*cIhic*k;!i;cehiI;BcO!d";o!:i;l!egH!>ei!*gcd$gI;!l";d";i!d";o!l;i;!*g!
$f*)gm;gd!ei!eqqec*g)! cem;4e:oPcem;d"*g)!$g:!eg!l"$d!)iehg:cH!
l"*I"!*mqf*;:!d";!IegcdihId*eg!e>!d";*i!m$g$);i*$f!*:;gd*d*;c!*g!i;f$d*eg!
B$O!q$id*Ihf$i!:*cIhic*k;!i;cehiI;BcO!$g:!d";*i!:i$l*g)!eg!*d%!

Afd"eh)"! d"*c!cd;q!f;:! de!$!mei;!$g$fod*I$f!Iegc*:;i$d*eg!e>!
d";! :$d$! *g! d;imc! e>! *:;gd*>o*g)! cem;! c$f*;gd! :*cIhic*k;! i;cehiI;c!
:i$lg!hqeg!4o!d";!<e=c!$g:!;j$mqf;c!e>!d";!<e=cs!*:;gd*do!d;gc*egc!
$g:!:*cIhic*k;!*:;gd*do!lei:H!d";!g$ii$d*k;c!$g:!d";*i!$g$foc;c!i;m$*g;:!
Ifec;! de! d";! :$d$! $g:! cem;! $g$fod*I$f! IegI;qdc! i;m$*g;:! *mqf*I*d%!
<el;k;iH!d"*c!qieI;cc!c;ik;:!$c!$!4$c*c!>ei!c;f;Id*g)!;jdi$Idc!>iem!d";!
>*;f:! ged;c! $g:! *gd;ik*;l! di$gcIi*qdc! >ei! >hid";i! $g$foc*c! $g:!
*gIeiqei$d*eg!*gde!d";!:*cc;id$d*eg%!

BO! @";!g;jd!$g$fod*I$f! cd;q!r! i;q;$d;:! *g! d";!li*d*g)!e>!I"$qd;ic!MH!F!$g:!JH! *g!
l"*I"! d";! cq;I*>*Ic! e>! ;$I"! e>! d";! c"$:el;:! <e=c! $g:! d";*i! :*cIhic*k;!
Iegd;jdc!$i;!;jqfei;:!*g!mei;!:;d$*f!r!*gkefk;:!d";!c;f;Id*eg!e>!d;jdc!de!4;!hc;:!
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>ei! d";! :$d$! $g$foc*c! qi;c;gd;:! *g! d";! :*cc;id$d*egH! $g:! d";! ch4c;th;gd!
cdihIdhi*g)!$g:!li*d*g)!e>!d";!:*cc;id$d*eg%!@"*c!l$c!:eg;H!$c!m;gd*eg;:!$4ek;H!
eg!d";!4$c*c!e>!d";!$g$fod*I$f!cd;q!J4H!l"*I"!>$I*f*d$d;:!d";!Iemq*f$d*eg!e>!d";!
<e=cs! hc;! e>! :*cIhic*k;! i;cehiI;c! i;f;k$gd! de! d";*i! ;jq;i*;gI;c! e>! *:;gd*do!
d;gc*egc!$g:!:*cIhic*k;!*:;gd*do!lei:%!9g!$::*d*egH!d";!$g$fod*I$f!cd;q!N!;g$4f;:!
$!c;$iI"!e>!ed";i!i;c;$iI"!q$id*I*q$gdcs!hc;!e>!:*cIehic;c!d"$d!l;i;!:i$lg!hqeg!
de! >hid";i! :;d$*f! d";!<e=cs! :;q$idm;gd$f! $g:! 4ie$:;i! :*cIhic*k;! Iegd;jdc%!
A::*d*eg$ffoH!9!q$*:!$dd;gd*eg!de!$go!i;c;$iI"Gi;f$d;:!ei)$g*p$d*eg$f!:eIhm;gdc!
m;gd*eg;:! ei! $ffh:;:! de!4o! d";!<e=c! $g:! ed";i! i;c;$iI"! q$id*I*q$gdcH! $g:!
i;k*;l;:!mo!ei)$g*p$d*eg$f!:eIhm;gd! f*4i$io! de!;gchi;! d"$d!9!Iegc*:;i;:!$ff!
i;f;k$gd! :eIhm;gdc! $::*g)! de! d";! hg:;icd$g:*g)! e>! d";!<e=cs! :*cIhic*k;!
*:;gd*do! lei:! $g:Pei! d";*i! :*cIhic*k;! ;gk*iegm;gdc%! @"*c! m$*gfo! *gIfh:;:!
:eIhm;gdc!i;f$d;:!de!i;f;k$gd!$cq;Idc!e>!i;c;$iI"!$g:!i;c;$iI"!m$g$);m;gdH!
>ei!;j$mqf;!i;c;$iI"!cdi$d;)*;cH!i;c;$iI"!4hff;d*gc!$g:!9e4!$:k;id*c;m;gdc%!

IO! @";!$g$fod*I$f!cd;q!B!$fce!>;:! *gde!d";!li*d*g)!e>!I"$qd;i!PH!l"*I"!qi;c;gdc!$!
c;f;Id*eg!e>!d";!?$Ihfdo!$g:!hg*k;ic*do!:*cIehic;c%!@"*c!l$c!Iemqf;m;gd;:!4o!
$!i;k*;l!e>!d";!$>ei;m;gd*eg;:!w;jdi$Gei)$g*p$d*eg$fs!:eIhm;gdcH!l"*I"!c;ik;:!
de! >hid";i! ;jqfei;! $g:! i;qeid! eg! d";! i;f;k$gd! $cq;Idc! e>! d";! ;]! "*)";i!
;:hI$d*eg!cocd;m!$c!$!4ie$:;i!:*cIhic*k;!Iegd;jd!*g!l"*I"!d";!c"$:el;:!<e=c!
$g:!d";*i!*gcd*dhd*eg!l;i;!;m4;::;:%!

PO! I;jdH!d";!d;jd!l$c!qi;q$i;:!>ei!um;m4;i!I";I:*g)Hv!d"$d!*c!c;;:*g)!q$id*I*q$gd!
>;;:4$I:! eg! d";!:$d$! qi;c;gd;:! BHI"l$idpGH";$!D!L$gelH! J??EO%!@"*c!l$c!
:eg;!*g!dle!cd;qc^!

$%! N;f;k$gd!thed;c!>iem!*gd;ik*;lc!$g:Pei!e4c;ik$d*egc!$qq;$i*g)!*g!d";!
:*cc;id$d*eg!l;i;!*g*d*$ffo!c;gd!de!i;c;$iI"!q$id*I*q$gdc!ed";i!d"$g!d";!
c"$:el;:!<e=c!l"e!"$:!qi;k*ehcfo!eqd;:!de!i;k*;l!d";!:$d$%!@le!
i;c;$iI"! q$id*I*q$gdc! i;th;cd;:! m*gei! I"$g);c! de! d";*i! thed;cG! eg;!
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i;th;cd;:! d";! :;f;d*eg! e>! $! c;gd;gI;! $g:! $ged";i! eg;! i;th;cd;:! $!
I"$g);!*g!lei:*g)!d"$d!:*:!ged!$>>;Id!d";!Iegd;gd!e>!d";!thed;%!

4%! A>d;i!d";!i;th;cd;:!I"$g);c!l;i;!m$:;H!;$I"!e>!d";!d"i;;!c"$:el;:!
<e=c!l$c! c;gd! d";!I"$qd;i! >eIhc;:! eg! d";m!$g:! d";*i!:;q$idm;gd!
B;jI;qd! >ei! d";! $g$fod*I$f! q$i$)i$q"c! de! IegIfh:;! d";! I"$qd;i!
ch4c;Id*egcH!l"*I"!l;i;! de!4;! >*g$f*p;:! $>d;i!m;m4;i! I";I:*g)OH! *g!
$::*d*eg!de!d";!thed;c!>iem!*gd;ik*;lc!$g:Pei!e4c;ik$d*eg!i;>;ii;:!de!
;fc;l";i;! *g!d";!:*cc;id$d*eg%!Aq$id!>iem!$!m*gei!>$Idh$f!Ieii;Id*eg!
qe*gd;:!ehd!4o!eg;!<e=H! d";! c"$:el;:!<e=c!:*:!ged!$c:! >ei!$go!
$:9hcdm;gdc! de! d";! d;jdc! d"$d! IegI;ig;:! d";m! $g:! d";*i! i;cq;Id*k;!
:;q$idm;gdc%!

MO! Ac!*g:*I$d;:!$4ek;H!$>d;i!Iemqf;d*g)!d";!m;m4;i!I";I:*g)H!9!4;)$g!>*g$f*p*g)!
d";!:*cc;id$d*egH! *gIfh:*g)! i;k*c*egc! de!I"$qd;ic!P! de!JH!l"*I"! *gkefk;:! >*g$f!
$:9hcdm;gdc!de!d";!$g$foc*c!4$c;:!eg!$ged";i!:;d$*f;:!;j$m*g$d*eg!e>!d";!ADD!
f*d;i$dhi;!qi;c;gd;:!*g!I"$qd;i!J!$g:!d";ei;d*I$f!:;q$idhi;!qe*gdc!*gdie:hI;:!*g!
I"$qd;i!B%!@"*c!qieI;cc!$fce!>;:!*gde!d";!li*d*g)!e>!d";!>*g$f!$g$fod*I$f!:*cIhcc*eg!
$g:!IegIfhc*egc!*g!I"$qd;i!E%!

5F[! HZ4I-24!W2I-7J797:1K59!D7X31J245I17X3!

9g! d";! >*g$f! c;Id*eg! e>! d"*c! I"$qd;iH! 9! $::i;cc! d";! c;f;Id;:! >;$dhi;c! e>! mo! i;c;$iI"!
$qqie$I"! d"$d! i;th*i;:! >hid";i! Iegc*:;i$d*eg! :hi*g)! d";! i;c;$iI"! qieI;cc^! mo!

qec*d*eg$f*do!$c!$!i;c;$iI";i!$g:!i;c;$iI"!;d"*Ic%!

<!b!#! L151927,12!+654846B9:48=!

Ac!*g:*I$d;:!;$if*;i!Bc;Id*egc!I%J%JH!I%I%JOH!:$d$!);g;i$d*eg!$g:!$g$foc*c!l;i;!*g>fh;gI;:!
4o!mo!elg!:*cI*qf*g$ioH! d";ei;d*I$f! $g:! q;iceg$f! *gIf*g$d*egc! BOm;iceg! ;d! $f%H!NEEPG!
HI"l$idpGH";$!D!L$gelH!J??EO%!<el;k;iH!d";!IeGIegcdihId;:!g$dhi;!e>!d";!i;c;$iI"!
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qieI;cc!l$c!$fce!:;d;im*g;:!4o!mo!qi;c;gI;!$g:!d";!g$dhi;!e>!mo!qec*d*eg!*g!d";!>*;f:%!
@";c;! *g;k*d$4fo!$>>;Id;:! d";!;gk*iegm;gd!cdh:*;:!$g:! d";! i;f$d*egc"*qc!9!:;k;feq;:!
l*d"! mo! i;c;$iI"! q$id*I*q$gdcH! $g:! Iegc;th;gdfo! *g>fh;gI;:! d";! qieI;cc! e>! :$d$!
);g;i$d*eg%!

P";g!9!;gd;i;:!d";!>*;f:H!9!l$c!$!>ei;*)g!:eIdei$f!cdh:;gd!*g!mo!f$d;!dl;gd*;cH!
9e*g*g)!$!)iehq!e>!$I$:;m*I!m$g$);icH!$:m*g*cdi$deic!$g:!$I$:;m*Ic%!Afd"eh)"!9!l$c!
d";i;!*g!$!i;c;$iI";i!ief;H!*g!wi;$fGf*>;s!c*dh$d*egc!mo!q$id*I*q$gdc!lehf:!mecd!f*:;fo!"$k;!
4;;g!;*d";i!mo!$I$:;m*I!$:k*ceic!ei!m$g$);icH!4hd!I;id$*gfo!ged!mo!Ieff;$)h;c%!9!>;fd!
d"$d!d"*c!cem;d*m;c!f;:!de!$!qec*d*k;!$dd*dh:;!del$i:c!m;H!$d!f;$cd!$meg)!cem;!i;c;$iI"!
q$id*I*q$gdc^!l";g!$ii$g)*g)!c"$:el*g)!q;i*e:cH!>ei!;j$mqf;H!c"$:el;;c!chqqeid;:!m;!
$g:!Iegk;o;:!d";*i!hg:;icd$g:*g)!e>!d";!*mqeid$gI;!e>!d"*c!i;c;$iI"!de!m;%!Hem;d*m;c!
d";o! ;g)$);:! *g! Iegk;ic$d*egc! l*d"! m;! $4ehd! k$i*ehc! d";ei;d*I$fH! m;d"e:efe)*I$fH!
;d"*I$f!ei!qi$Id*I$f!$cq;Idc!e>!mo!cdh:oH!d"hc!4h*f:*g)!l"$d!>;fd!f*:;!$!chq;ik*ceiGcdh:;gd!
i;f$d*egc"*q%!9!"$:!$!c*m*f$i!;jq;i*;gI;!l*d"!m$go!e>!mo!*gd;ik*;l;;c^!d";o!l;i;!Ihi*ehc!
$4ehd!mo!:eIdei$f!i;c;$iI"H!mo!m;d"e:efe)*I$f!$g:!$g$fod*I$f!$qqie$I";c!$g:!mo!qf$gc!
>ei! d";! >hdhi;%! Do! c"$i;:! $I$:;m*I! 4$I:)iehg:! $fce! *g>fh;gI;:! d";! f;k;f! e>! mo!
q$id*I*q$d*eg!de!cem;!;jd;gd^!9!l$c!cem;d*m;c!$c:;:!>ei!mo!eq*g*eg!eg!i;c;$iI"Gi;f$d;:!
*cch;c! :*cIhcc;:! 4o! d";! q$id*I*q$gdcH! l"*I"! $d! d*m;c! i;chfd;:! *g! i$d";i! Ieff;)*$f!
i;f$d*egc"*qc%!Ad!d";!c$m;!d*m;H!9!>;fd!d"$d!mo!9hg*ei!cd$dhc!r!qie4$4fo!i;*g>eiI;:!4o!mo!
);g:;i!*:;gd*do!$c!$!lem$g!r!f;:!de!mo!qec*d*eg!cem;d*m;c!4;*g)!c"$q;:!*g!i;>;i;gI;!
de! d";! <e=cs! q;iceg$f! $cc*cd$gdc%! Ok;io! gel! $g:! d";gH! 9! l$c! $c:;:! de! q$cc! eg!
*g>eim$d*eg!de!d";!<e=c!4o!d";*i!Ieff;$)h;c!ei!q;iceg$f!$cc*cd$gdcH!ei!i;m*g:;:! d";!
<e=c!e>!d";*i!hqIem*g)!m;;d*g)c!$g:!d$c:c!Bc;;!$fce!XeihqH!J?NMO%!

Afd"eh)"!cem;!>*;f:!i;f$d*egc!l;i;!cqegd$g;ehcfo!mei;!*g>eim$f!$g:!>i*;g:fo!
d"$g! ed";icH! ek;i$ff! 9! :;k;feq;:! $! c;gc;! e>! ;mq$d"o! del$i:c! mo! q$id*I*q$gdc! $g:!
;cq;I*$ffo!del$i:c!d";!c"$:el;:!<e=c!l*d"!l"em!9!cq;gd!$!fed!e>!d*m;%!9!:*:!ged!$)i;;!
l*d"!$ff!d";*i!k*;lc!r!$g:!cem;d*m;c!9!>;fd!Iem>eid$4f;!;geh)"!de!d;ff!d";m!ce!$g:!$c:!
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d";m!de!;f$4ei$d;!r!"el;k;i!mo! *gd;gd*eg!l$c!ged! de! 9h:);! d";m!$c! *g:*k*:h$fc!4hd!
i$d";i! de! dio! $g:! hg:;icd$g:! d";m%! 9! $m! d";i;>ei;! Ieg>*:;gd! d"$d! d"*c! :*cc;id$d*eg!
Iegk;oc! mo! $*m! e>! 4$f$gI*g)! ucomq$d";d*I! qiej*m*dov! $g:! uIi*d*I$f! :*cd$gI;v! 4o!
:;k;feq*g)! $! uIi*d*I$f! qiej*m*dov! $qqie$I"! BX*ff*$dGN$oH! J?NNO! d"$d! c*mhfd$g;ehcfo!
$ffelc! >ei! $! d"eieh)"! hg:;icd$g:*g)! e>! c"$:el;;cs! q;icq;Id*k;c! $g:! $g! $I$:;m*I!

$g$foc*c!e>!d";m%!
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Aged";i!*mqeid$gd!Iegc*:;i$d*eg!d"ieh)"ehd!d";!i;c;$iI"!qieI;cc!l$c!i;c;$iI"!;d"*Ic%!
P"*f;!d";!*gd;ik*;lc!l;i;!ged!;j;mqd!>iem!;d"*I$f!:;I*c*egGm$:*g)H!;d"*I$f!*cch;c!$iec;!
mecd!>i;th;gdfo!*g!d";!Iegd;jd!e>!c"$:el*g)%!@";!f$dd;i!*mqf*;c!Ifec;!qiej*m*do!4;dl;;g!
c"$:el;ic!$g:!c"$:el;;c!$g:!e>d;g!qiek*:;c!d";!i;c;$iI";i!l*d"!*gd*m$d;!*gc*)"dc!*gde!
d";! q$id*I*q$gdcs! f*k;c%!Ad! d";! c$m;! d*m;H! c"$:el*g)! *c! "*)"fo! hgqi;:*Id$4f;H! $c! d";!
c"$:el;isc!$II;cc!$g:!;jqechi;!:;q;g:!eg!d";!c"$:el;;c%!@"*c!*gd*m$d;!$g:!;m;i);gd!
g$dhi;! e>! c"$:el*g)! I$g! i$*c;! ghm;iehc! ;d"*I$f! *cch;cH! *gIfh:*g)! d"ec;! i;f$d;:! de!
e4d$*g*g)!;d"*I$f!$qqiek$fH!;gchi*g)!kefhgd$io!$g:!*g>eim;:!Iegc;gdH!$g:!m$*gd$*g*g)!
qi*k$IoH!Ieg>*:;gd*$f*do!$g:!$gegom*do!BXeihqH!J?J?H!qq%!IFPrIFMO%N!

O2h2124$ 9A!;C8C8$$B!DCG;<$E>>BHF;<$

Ac! l*d"! mecd! i;c;$iI"! qie9;Idc! *gkefk*g)! "hm$g! q$id*I*q$gdcH! ;d"ge)i$q";ic! mhcd!
hch$ffo! e4d$*g! $qqiek$f! >iem! eg;! ei! mei;! ;d"*Ic! Iemm*dd;;c! de! ;gchi;! d"$d! $g!
;d"ge)i$q"*I!cdh:o!m;;dc!;d"*I$f!cd$g:$i:c%!_;>ei;!9!cd$id;:!d";!>*;f:lei:H!9!ceh)"d!$g:!
e4d$*g;:! ;d"*I$f! $qqiek$f! >iem! mo! "em;! *gcd*dhd*eg%! A>d;i! $ii*k*g)! $d! mo! "ecd!
hg*k;ic*doH!9!l$c!*gcdihId;:!de!$fce!$qqie$I"!d";!;d"*Ic!Iemm*dd;;!d";i;!de!;gchi;!d"$d!
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9! $:";i;:! de! cem;l"$d! cdi*Id;i! ;d"*I$f! i;)hf$d*egc! d"$g! d"ec;! i;th*i;:!4o!mo!"em;!
hg*k;ic*do%!

<el;k;iH!$>d;i!d";!*g*d*$f!$qqiek$f!l$c!)i$gd;:!$g:!9!Iehf:!qieI;;:!l*d"!d";!
cdh:oH!9!"$:!de!$qqie$I"!d";!;d"*Ic!Iemm*dd;;!c;k;i$f!mei;!d*m;c%!=h;!de!d";!;m;i);gd!
g$dhi;!e>! c"$:el*g)H!9!l$c!hg$4f;! de!$gd*I*q$d;! cem;!e>! d";! c*dh$d*egc!9!lehf:!>*g:!
moc;f>!*gG!*g!q$id*Ihf$iH!d";!c"$:el;:!<e=c!*gd;i$Id;:!l*d"!I$d;)ei*;c!e>!q;eqf;!9!"$:!
ged!ei*)*g$ffo!f*cd;:!$c!qed;gd*$f!i;c;$iI"!q$id*I*q$gdc!Bc;;!$fce!Sh*gf$gH!J??JO%!@"*c!f;:!
de! c;k;i$f! $m;g:;:! $qqf*I$d*egc! >ei! ;d"*I$f! $qqiek$fH! l*d"! $! ghm4;i! e>! q$id*I*q$gd!
)iehqc!4;*g)!$::;:!de!d";!f*cd!Bc;;!$fce!XeihqH!J?NMH!J?J?O%!@";!$qqf*I$d*eg!"$:!de!4;!
ch4m*dd;:! eg;! f$cd! d*m;! 4;>ei;! 9! cd$id;:! Ieff;Id*g)! hgqh4f*c";:! ei)$g*p$d*eg$f!
:eIhm;gdc%!

O2h2121$ B8?%BC8$$LH<%8!;B"$;8:$98IHB#6:$KH8?68!$

@e! ;gchi;! kefhgd$io! $g:! *g>eim;:! Iegc;gd! >iem! %RR! i;c;$iI"! q$id*I*q$gd! )iehqcH! 9!
:;k;feq;:! d"i;;! k$i*$d*egc!e>!q$id*I*q$gd! *g>eim$d*eg!c";;dc!$g:!Iegc;gd! >eimc! Bc;;!
$qq;g:*jO^!eg;!>ei!d";!<e=c!de!4;!c"$:el;:!$g:!*gd;ik*;l;:H!eg;!>ei!ed";i!q;eqf;!de!
4;!e4c;ik;:!*g!d";!qieI;cc!e>!c"$:el*g)H!$g:!eg;!>ei!q;eqf;!de!4;!*gd;ik*;l;:%!@";!
;mq"$c*c!eg!%RR!i;c;$iI"!q$id*I*q$gdc!*c!;cq;I*$ffo!*mqeid$gd!*g!d";!Iegd;jd!e>!c"$:el*g)!
4;I$hc;H!$c!_$id:el*$:G@";ieg!$g:!H$qq;o!BJ?NJO!qe*gd!ehdH!d";!qi*gI*qf;!$qqf*;c!ged!
egfo!de!d";!c"$:el;;c!l"e!$i;!d";!>eIhc!e>!d";!cdh:oH!4hd!$fce!de!ed";i!q;eqf;!l"e!$i;!

e4c;ik;:!:hi*g)!d";!c"$:el*g)!qieI;cc!BXeihqH!J?J?H!q%!IJ?O%O!

Ac! m;gd*eg;:! ;$if*;i! Bc;Id*eg! I%N%JOH! qed;gd*$f! c"$:el;;c! l;i;! $qqie$I";:!
d"ieh)"!$!c;g*ei!$I$:;m*I!m$g$);i!$d!I;l;%!@";!m$g$);i!l$c!*g:*i;Idfo!chq;i*ei!de!
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d";!<e=cH!4hd!mo! chq;ik*cei! $g:! 9! $cc;cc;:! d"$d! d";!<e=c!lehf:! >;;f! ch>>*I*;gdfo!
;mqel;i;:! de!:;If*g;! d";!m$g$);isc! *gk*d$d*eg! *>! d";o! ce!l*c";:%!Aff! d"i;;!<e=c! 9!
Iegd$Id;:! $d! d";! ?$Ihfdo! i;cqeg:;:! qec*d*k;fo! $fmecd! *mm;:*$d;fo%! <el;k;iH! $c!
m;gd*eg;:!*g!d";!qi;k*ehc!ch4c;Id*egH!mo!;d"*I$f!qiek*c*egc!"$:!de!4;!me:*>*;:!l";g!
9!$ii*k;:!$d!I;l;H!l"*I"!*gIfh:;:!$!i;k*c*eg!e>!d";!q$id*I*q$gd!i;Iih*dm;gd!qieI;cc%!9g!
$::*d*eg!de!c*)g*>*I$gdfo!$:9hcd;:!q$id*I*q$gd!*g>eim$d*eg!c";;dc!$g:!Iegc;gd!>eimcH!d";!
c;g*ei! $I$:;m*I!m$g$);i!l"e!"$:! *g*d*$ffo! $qqie$I";:! d";!<e=c!"$:! de! qiek*:;! $!
cd$d;m;gd!d"$d!gegGq$id*I*q$d*eg!lehf:!ged!4;!:;di*m;gd$f!de!d";!<e=c%!9g!$::*d*eg!de!
d";c;! qiek*c*egcH! 9! q$*:!Ifec;! $dd;gd*eg! d"ieh)"ehd! d";! >*;f:lei:! de!;gchi;! d"$d! d";!
<e=cs!Iegc;gd!l$c!ged!)*k;g!*g:;>*g*d;fo!B`e"gcegH!J?NIG!Sh*gf$gH!J??JOG!d";o!Iehf:!

$c:!m;!ude!q$hc;!d";!e4c;ik$d*egc!$d!$go!d*m;v!BXeihqH!J?J?H!q%!IJ?O%!

?effel*g)! `e"gcegsc! BJ?NIO! )h*:;f*g;cH! m;m4;ic! e>! ;$I"! :;q$idm;gd! l;i;!
*g>eim;:! e>! mo! i;c;$iI"! k*$! ;m$*f! 4;>ei;! 9! 4;)$g! c"$:el*g)! d";*i! <e=%! \gI;!
c"$:el*g)! 4;)$gH! 4;>ei;! d";! cI";:hf;:! m;;d*g)c! r! ;cq;I*$ffo! *>! d";o! *gkefk;:!
*g:*k*:h$fc!l"em!9!"$:!ged!e4c;ik;:!;$if*;i!r!$dd;g:;;c!l;i;!qiek*:;:!l*d"!q$id*I*q$gd!
*g>eim$d*eg! c";;dc! $g:! Iegc;gd! >eimc! k*$! ;m$*f! 4o! d";!<e=cs! q;iceg$f! $cc*cd$gdc%!
I;k;id";f;ccH! *d! eII$c*eg$ffo! "$qq;g;:! d"$d! $dd;g:;;c! 9e*g;:! d";! m;;d*g)c! l*d"ehd!
:gel*g)! $4ehd! d";! cdh:o%! 9g! d";c;! I$c;cH! 9! >effel;:! mo! iehd*g;! >ei! e4c;ik*g)!
hgcI";:hf;:! m;;d*g)c^! 9! *gdie:hI;:! mo! i;c;$iI"! $g:H! l";g;k;i! qecc*4f;H! $c:;:!
$dd;g:;;c!de!>$m*f*$i*p;!d";mc;fk;c!l*d"!$g:!c*)g!d";!Iegc;gd!>eim!4;>ei;!d";!m;;d*g)%!
9>!d"*c!l$c!ged!qecc*4f;H!9!$qqie$I";:!$dd;g:;;c!$>d;i!d";!m;;d*g)G!*g!cem;!I$c;c!d";o!
"$:!$fi;$:o!k;i4$ffo!Iegc;gd;:! de!mo!qi;c;gI;!4;>ei;"$g:H!4hd! cem;d*m;c! 9!"$:! de!
e4d$*g!d";*i!Iegc;gd!$>d;il$i:c%!Afd"eh)"!i$i;H!9!cem;d*m;c!e4c;ik;:!q;eqf;!l"e!l;i;!
ged!$l$i;!e>!mo!qi;c;gI;!$d!$ff!Bc;;!$fce!`e"gcegH!J?NIH!DI=eg$f:H!J?NJOH!>ei!;j$mqf;!
l";g!cem;eg;!$ii*k;:!f$d;!de!$!m;;d*g)!$g:!f;>d!*d!;$ifo%!@e!m*d*)$d;!d"*c!hg*gd;gd*eg$f!
Iek;id!i;c;$iI"H!9!);g;i$ffo!:*:!ged!*gIfh:;!d";!:$d$!);g;i$d;:!*g!chI"!I$c;c!r!$c!l;ff!$c!
d";!ged;c!9!dee:!$d!qh4f*I!;k;gdc!$d!I;l;!r!*g!mo!i;c;$iI"!i;qeidc%!
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Aged";i! Ieig;icdeg;! e>! i;c;$iI"! ;d"*Ic! *c! d";! qied;Id*eg! e>! q$id*I*q$gdcs! qi*k$IoH!
Ieg>*:;gd*$f*do!$g:!$gegom*do%!?hff!Iemqf*$gI;!l*d"!d";c;!qi*gI*qf;cH!"el;k;iH!I$g!4;!
I"$ff;g)*g)H!q$id*Ihf$ifo!*g!d";!Ieg:hId!e>!c"$:el*g)!BXeihqH!J?J?H!q%!IJNO%]!

@e!4;)*g!l*d"!qi*k$Io!r!ud";!q$id*I*q$gdcs!i*)"d!de!:;;q!c;f;Id;:!*g>eim$d*eg!
$4ehd!d";mc;fk;c!qi*k$d;v!BXeihqH!J?J?H!q%!IJNO!r!l"*f;!9!>;fd!d"$d!*gd;ik*;l;;c!Iehf:!
Iegdief! i$d";i! l;ff! l"$d! d";o! l$gd;:! de! :;;q! de! d";mc;fk;cH! d"*c! qec;:! $! )i;$d;i!
I"$ff;g);! :hi*g)! c"$:el*g)! l";g! 9! cem;d*m;c! >ehg:! moc;f>! hg*gd;gd*eg$ffo! *g!
c*dh$d*egc!l";i;!q;iceg$f!ei!c;gc*d*k;!*cch;c!l;i;!:*cIhcc;:%!Ac!chI"!I*iIhmcd$gI;c!$i;!
:*>>*Ihfd! de! >ei;c;;! BDI=eg$f:H! J?NJOH! 9! >ehg:! d";m! I"$ff;g)*g)! $g:! >;fd! d"$d!
*gd;iihqd*g)! $! q;iceg$f! ei! :*>>*Ihfd! Iegk;ic$d*eg! 4o! f;$k*g)! d";! ieem! Iehf:! 4;! $c!
*gdihc*k;!$c!cd$o*g)!*g!d";!ieem%!X;g;i$ffoH!9!:*:!ged!cdeq!d";!e4c;ik$d*eg!hgf;cc!$c:;:!
de! :e! ceG! "el;k;iH! $c! *g:*I$d;:! ;$if*;i! Bc;Id*eg! I%I%JOH! 9! >effel;:! `e"gcegsc! BJ?NIO!
)h*:;f*g;c!de!)*k;!d";!c"$:el;;c!$g!eqqeidhg*do!de!i;k*;l!mo!i;c;$iI"!i;qeidc!4;>ei;!
qh4f*I!:*cc;m*g$d*eg!ude!;gchi;!ged!de!qh4f*Ifo!:*cIhcc!qed;gd*$ffo!c;gc*d*k;!ei!"$im>hf!
deq*Icv!BXeihqH!J?J?H!q%!IJJO%!Ac!m;gd*eg;:!;$if*;iH!d"*c!cd;q!l$c!>effel;:!ged!egfo!
l*d"!d";!c"$:el;;c!4hd!$fce!l*d"!$ff!ed";i!i;c;$iI"!q$id*I*q$gdc%!

Kfec;fo! i;f$d;:! de! d";! qied;Id*eg! e>! qi*k$Io! *c! d";! qi;c;ik$d*eg! e>! d";!
*gd;ii;f$d;:! qi*gI*qf;c! e>!Ieg>*:;gd*$f*do! $g:! $gegom*do%!Keg>*:;gd*$f*do! i;>;ic! de! d";!
i;cqegc*4*f*do! de! :;;q! :$d$! cehiI;c! Ieg>*:;gd*$fH! $g:! ;gchi*g)! d";! $gegom*do! e>!
q$id*I*q$gdc!r!d"$d!*c!i;mek*g)!d";*i!*:;gd*>o*g)!*g>eim$d*eg!r!";fqc!de!$I"*;k;!d"*c%!@e!
m;;d!d";c;!qi*gI*qf;cH!9!4;)$g!4o!c;Ihi;fo!cdei*g)!$ff!:$d$!eg!cdei$);!cocd;mc!qiek*:;:!
4o!mo!"em;!*gcd*dhd*egH!$g:!feI:;:!$g:!$gegom*p;:!m$go!e>!d";!:$d$!>*f;c%!9g!i;qeid*g)!
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+)2'!.TQU3'+!#U!%T'!%'B%V!
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eg!d";!>*;f:lei:H!*g!i;f$d*eg!de!d";!*gd;ik*;l;;c!$g:!ei)$g*p$d*eg$f!m;m4;ic!e4c;ik;:!
*g!$::*d*eg!de!d";!<e=cH!9!$ke*:!:;d$*f*g)!l"e!l$c!*gd;ik*;l;:!$g:Pei!e4c;ik;:!$g:!
:e!ged!cq;I*>o!mecd!*g:*k*:h$fcs!ei)$g*p$d*eg$f!ief;c%!Aq$id!>iem!d";!c"$:el;:!<e=cH!
$ff! q;iceg$f! qc;h:egomc! hc;:! $i;! );g:;i! g;hdi$f! $g:! 9! i;>;i! de! *g:*k*:h$f! i;c;$iI"!
q$id*I*q$gdc! l*d"! d";! q;iceg$f! qiegehgc! d";oPd";mPd";*i%!@e! ;g"$gI;! d";! i;c;$iI"!
q$id*I*q$gdcs!*gd;ig$f!Ieg>*:;gd*$f*do!l*d"*g!d";!ei)$g*p$d*egH!cem;!i;c;$iI"!q$id*I*q$gdc!
r! l"ec;! 4ed"! *gd;ik*;lc! $g:! e4c;ik$d*egc! 9! i;qeid;:! eg! r! l;i;! $cc*)g;:! dle!
qc;h:egomcH!$g:!*g!cem;!I$c;c!9!hc;:!$!Iem4*g$d*eg!e>!qc;h:egomc!$g:!mei;!);g;i$f!
*:;gd*>*;ic!B>ei!;j$mqf;!$!:;q$idm;gd!m;m4;iH!$g!*gd;ik*;l;;H!$!i;c;$iI"!q$id*I*q$gdO%!
<el;k;iH! )*k;g! d";! i;f$d*k;fo! cm$ff! ei)$g*p$d*eg$f! c;dd*g)! *g!l"*I"! 9! Ieg:hId;:!mo!
>*;f:lei:H! i;c;$iI"! q$id*I*q$gdc! m*)"d! cd*ff! 4;! $4f;! de! i;Ie)g*p;! ;$I"! ed";i! :h;! de!
cq;I*>*I! f$g)h$);! hc;! $g:Pei! eq*g*egc! c"$i;:%! Dei;ek;iH! $I"*;k*g)! *gd;ig$f!
Ieg>*:;gd*$f*do!l$c!$g!;k;g!)i;$d;i!I"$ff;g);!*g!d";!I$c;!e>!d";!c"$:el;:!<e=c%!P"*f;!
9!:*:!mo!4;cd!de!$gegom*p;!d";c;!i;c;$iI"!q$id*I*q$gdc!de!d";!w;jd;ig$fs!leif:!r!4o!hc*g)!
qc;h:egomc!>ei!d";! *g:*k*:h$f!<e=cH!c;f;Id;:!ei)$g*p$d*eg$f!d;im*gefe)oH!$g:!hg*dcH!
4h*f:*g)c!$g:!feI$d*egcH!$g:!4o!k$)h;fo!:;cIi*4*g)!qed;gd*$ffo!*:;gd*>o*g)!q;iceg$f!$g:!
ei)$g*p$d*eg$f! *g>eim$d*eg!r! *gd;ig$ffo! *d!l$c!k*idh$ffo! *mqecc*4f;! de!:;;q!d";!<e=cs!
*:;gd*d*;c!$gegomehc!4;I$hc;!ce!m$go!q;eqf;!*g!d";!?$Ihfdo!$g:!4;oeg:!:g;l!l"e!d";!
c"$:el;;c!l;i;%!P"*f;!9!Iehf:!$i)h$4fo!ged!$I"*;k;!>hff!*gd;ig$f!Ieg>*:;gd*$f*doH!9!l$c!
I$i;>hf! *g! c;f;Id*g)! d";! deq*Ic! 9! i;qeid;:! eg! $g:H! $c! m;gd*eg;:! $4ek;H! c"$i;:! mo!
i;c;$iI"!i;qeidc!l*d"!d";!<e=c!qi*ei!de!qh4f*I$d*eg!de!;gchi;!d"$d!d";o!$)i;;:!l*d"!mo!
c;f;Id*eg!*g!I$c;!d";o!l;i;!*:;gd*>*;:%!
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3! MFEEHD&!E^F!MPFDF!

_;>ei;!)e*g)!*gde!:;d$*f!*g!I"$qd;ic!M!de!J!$4ehd!d";!:;k;feqm;gdc!$g:!:*cIehic;c!*g!
d";!*g:*k*:h$f!:;q$idm;gdc!e>!d";!?$Ihfdo!e>!Yef*d*I$f!$g:!HeI*$f!HI*;gI;c!Bd";!?$IhfdoO!
$d!I;l!;g*k;ic*do! BI;l;O! $g:! d";!:*cIhic*k;! *:;gd*do!lei:! e>! d";! d"i;;! c"$:el;:!
<;$:c!e>!=;q$idm;gd! B<e=cOH!:i$l*g)! eg!;j*cd*g)!$I$:;m*I! f*d;i$dhi;H!)ek;igm;gd!
qef*I*;cH!i;qeidc!$g:!:eIhm;gd$d*egH!ei)$g*p$d*eg$f!:eIhm;gdc!$g:!d";!:$d$!);g;i$d;:!
$meg)!mo! i;c;$iI"! q$id*I*q$gdcH! 9! qi;c;gd! *g! d"*c!I"$qd;i!$! c;f;Id*k;!$IIehgd!e>! d";!
g$d*eg$f! $g:! 4ie$:;i! ei)$g*p$d*eg$f! >;$dhi;c! d"$d! c*)g*>*I$gdfo! c"$q;:! d";! <e=cs!
:*cIhic*k;!;gk*iegm;gdcH!>eIhc*g)!eg!d"ec;!>;$dhi*g)!*g!d";!$g$foc;c!d"$d!>effel%!?*icdH!
9!qiek*:;!$!);g;i$f!:;cIi*qd*eg!$g:!:*cIhic*k;!I"$i$Id;i*cd*Ic!e>!d";!;]!g$d*eg$f!"*)";i!
;:hI$d*eg! cocd;mH!4;>ei;!mek*g)! eg! de! Iegc*:;i! d";!<e=! ief;! *g! d";!;]! $g:! d";!
Iehgdiosc!hg*k;ic*do!i;c;$iI"!$cc;ccm;gd!cI";m;H!d";!N;c;$iI"!OjI;ff;gI;!?i$m;lei:!
BNO?O%!9!d";g!;j$m*g;!d";c;!g$d*eg$f!I"$i$Id;i*cd*Ic!$g:!:*cIehic;c! *g!i;f$d*eg!de!d";!
I$c;!cdh:o!hg*k;ic*dosc!cd$dhc!$c!eg;!e>!d";!Iehgdiosc!wg;ls!hg*k;ic*d*;c!Bc;Id*eg!I%N%BO%!
@";i;$>d;iH!9!$::i;cc!d";!:;k;feqm;gdc!$d!I;l;!$g:!d";!?$Ihfdo%!9!4;)*g!;$I"!e>!d";c;!
dle!c;Id*egc!4o!ehdf*g*g)!cem;!);g;i$f!>;$dhi;c!$g:!:em*g$gd!:*cIehic;c!$d!I;l;!$g:!
d";!?$Ihfdo! i;cq;Id*k;foH! $g:! d";g!qi;c;gd! $! c;f;Id*eg!e>! i;c;$iI"Gi;f$d;:!;k;gdc! $g:!
:*cIehic;c! d"$d!$i;! q$id*Ihf$ifo! i;f;k$gd! de! d";! ch4c;th;gd!$g$foc;c!e>! d";! c"$:el;:!
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<e=cs! $qqie$I";c! de! i;c;$iI"!m$g$);m;gd! $g:! d";*i!:*cIhic*k;! *:;gd*do!lei:%!@";!
I"$qd;i!IegIfh:;c!l*d"!$!4i*;>!chmm$io%!

[F+! YXI47JZK1X:!G292KI!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V5I17X59!M1:-24!SJZK5I17X!H25IZ423!

Ad!d";!k;io!4;)*gg*g)!e>!mo!>*;f:lei:H!$c!9!l$c!4ielc*g)!d"ieh)"!d";!:$*fo!g;lc!*g!d";!
egf*g;!k;ic*eg!e>!$!_i*d*c"!g;lcq$q;iH!9!i;m;m4;i!mo!$dd;gd*eg!4;*g)!)i$44;:!4o!$g!
$id*If;!$4ehd!d";!c$f$i*;c!e>!C*I;GK"$gI;ffeic!BCKcO!$d!;]!hg*k;ic*d*;c%!Ag!;j$m*g$d*eg!
4o! $! di$:;! hg*eg! i;qi;c;gd*g)! hg*k;ic*do! ;mqfeo;;c! >ehg:! d"$d!";$:c! e>! hg*k;ic*d*;c!
;$ig;:!eg!$k;i$);!$iehg:!$!th$id;i!e>!$!m*ff*eg!_i*d*c"!qehg:cH!l*d"!cem;!CKcs!c$f$i*;c!
$g:! 4;g;>*dc! i;$I"*g)! c;k;i$f! "hg:i;:! d"ehc$g:%!@";! i;qeid! $fce! i;k;$f;:! d"$d! d";!
c$f$i*;c! e>! cem;! hg*k;ic*do! ";$:c! "$:! *gIi;$c;:! 4o! mei;! d"$g! d;g! q;i! I;gd! *g! d";!
qi;k*ehc!$I$:;m*I!o;$iH!:;cq*d;!)ek;igm;gd!i;qi;c;gd$d*k;c!I$ff*g)!eg!hg*k;ic*do!f;$:;ic!
d";!o;$i!4;>ei;!de!f*m*d!d";!)ield"!e>!d";*i!c$f$i*;cH!;cq;I*$ffo!*g!d";!>$I;!e>!qh4f*I!4h:);d!
Ihdc!de!"*)";i!;:hI$d*eg%!P";g!9!>*g*c";:!i;$:*g)!d";!g;lc!$id*If;!r!$fd"eh)"!9!:e!ged!
i;m;m4;i! d";!:;d$*fc!e>! d";!$Id*eg!r!9!mhcd!"$k;!Ieq*;:!q$idc!e>! *d!th*d;!m$dd;iGe>G
>$Idfo!*gde!mo!>*;f:!9ehig$fH!$c!9!m$:;!ged!>hid";i!$gged$d*egc%!9!chqqec;!l"$d!9!i;$:!
:*:!ged!chiqi*c;!m;!dee!mhI"G!g;lc!f*:;!d"*c!>*dd;:!q;i>;Idfo!*gde!d";!);g;i$f!q*Idhi;!e>!
d";!;]!"*)";i!;:hI$d*eg!c;Idei!9!"$:!>eim;:!4$c;:!eg!d";!f*d;i$dhi;!$g:!cehiI;c!9!"$:!
qi;k*ehcfo!;j$m*g;:%!

[[[!

9g!d";!i;m$*g:;i!e>!d"*c!c;Id*egH!9!4i*;>fo!:;cIi*4;!d";!m$g$);i*$f*cd!di$gc>eim$d*eg!e>!
d";!;]! "*)";i! ;:hI$d*eg! c;Idei! *g! i;I;gd! :;I$:;c%!A>d;i! $! );g;i$f! ehdf*g;! e>! d"*c!
di$gc*d*egH!9!;j$m*g;!"el!d";c;!I"$g);c!"$k;!$>>;Id;:!d";!<e=!ief;!*g!;]!hg*k;ic*d*;c%!
9!d";g!dhig!de!g$d*eg$f!di;g:c!*g!d";!m$g$);m;gd!e>!hg*k;ic*do!i;c;$iI"!q;i>eim$gI;!
$g:!qi;c;gd!d";!NO?!$g:! *dc! *mq$Id!eg!hg*k;ic*do!i;c;$iI"!m$g$);m;gd!qi$Id*I;cH!$c!
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l;ff!$c!d";!;>>;Idc!d"*c!"$c!"$:!eg!*g:*k*:h$f!$I$:;m*Ic!$g:!$I$:;m*I!;g:;$kehic!mei;!
4ie$:fo%! I;jdH! 9! :;cIi*4;! d";! cq;I*>*I! >;$dhi;c! $g:! *mqf*I$d*egc! e>! m$g$);i*$f*cd!
di$gc>eim$d*eg! eg! d";! ;]sc! ceGI$ff;:! g;l! hg*k;ic*d*;cH! e>! l"*I"! mo! I$c;! cdh:o!
*gcd*dhd*eg!l$c!eg;%!9!d";g!;f$4ei$d;!eg!"el!d"*c!wg;ls!cd$dhc!"$c!$>>;Id;:!d";!<e=!ief;!
$g:!d";!m$g$);m;gd!e>!i;c;$iI"!$Id*k*d*;c!*g!d";c;!doq;c!e>!hg*k;ic*d*;c%!

b!#!#! ?,1!N9B9%1249:458!?29B5>62?9846B!6>!RW!Q4%,12!@</79846B!

Afd"eh)"!$!Iemqi;";gc*k;!ek;ik*;l!e>!d";!"*cdeio!e>!"*)";i!;:hI$d*eg! *g!d";!;]! *c!
4;oeg:!d";!cIeq;!e>!d"*c!:*cc;id$d*egH!*g!d"*c!ch4c;Id*egH!9!4i*;>fo!*gdie:hI;!cem;!e>!d";!
I"$g);c! d"$d! d";!;]!"*)";i!;:hI$d*eg!cocd;m!$g:! *dc! *gcd*dhd*egc!"$k;!hg:;i)eg;! *g!
i;I;gd!:;I$:;cH!q$id*Ihf$ifo!c*gI;!d";!f$d;!NEF?c%!Ac!*g:*I$d;:!*g!I"$qd;i!J!Bc;Id*eg!J%NOH!
m$go!e>!d";c;!:;k;feqm;gdc!r!*g!d";!;]!$g:!4;oeg:!r!"$k;!d$:;g!qf$I;!l*d"!d";!$*m!
e>!m$:*g)!qh4f*I!"*)";i!;:hI$d*eg!*gcd*dhd*egc!mei;!;>>*I*;gd!$g:!;>>;Id*k;H!$g:!$f*)g*g)!
d";m!l*d"!ei)$g*p$d*eg$f!$g:!m$g$);m;gd!>eimc!doq*I$f!e>!d";!qi*k$d;!c;Idei%!@";!;]!
*g! q$id*Ihf$i! *c! Iegc*:;i;:! $! q*eg;;i! *g! d";! :;c*)g! $g:! *mqf;m;gd$d*eg! e>! chI"!
m$g$);i*$f*cd!i;>eimc!B?;if*;!;d!$f%H!J??JO%!9g:;;:H!m$g$);i*$f*cd!di$gc>eim$d*eg!*g!;]!
"*)";i! ;:hI$d*eg! 4;)$g! mei;! d"$g! >ehi! :;I$:;c! $)e%! H*gI;! d";! f$d;! NEF?cH! "*)";i!
;:hI$d*eg! *gcd*dhd*egc! "$k;! 4;;g! *gIi;$c*g)fo! ch49;Id! de! m$g$);i*$f*cd! qef*I*;c! d"$d!
*g>fh;gI;!m$go!$cq;Idc!e>!$I$:;m*I!ei)$g*p$d*eg!$g:!f*>;!B=;;m!;d!$f%H!J??FG!Y$i:;i!D!
`$ioH!NEEPO%!Ac!$!i;chfdH!d";!;]!"*)";i!;:hI$d*eg!cocd;m!$d!d";!d*m;!e>!mo!>*;f:lei:!*g!
d";!m*:GJ?N?c!fee:;:!k;io!:*>>;i;gd!>iem!l"$d!*d!:*:!4;>ei;!d";!ceGI$ff;:!um$g$);i*$f!

i;kefhd*egv!BAm$i$fH!D;;:H!D!Z$ic;gH!J??BO%!

?*icdH! $c!=;;m!;d! $f%! BJ??FO! chmm$i*p;H!"*)";i!;:hI$d*eg! *gcd*dhd*egc! *g! d";!
NEM?c!$g:!NEF?c!>eim;:!u$g!;f*d;!cocd;mv!Bq%!BJO%!9g!d";!m*:GNEM?cH!"*)";i!;:hI$d*eg!
q$id*I*q$d*eg!$meg)!d"ec;!4;dl;;g!d";!$);c!e>!;*)"d;;g!$g:!J?!l$c!*g!c*g)f;!:*)*dc!$g:!
iec;!egfo!cfelfo!hgd*f!d";!;$ifo!NEF?c%!@"*c!l$c!:;cq*d;!$!Iegc*:;i$4f;!;jq$gc*eg!e>!d";!
c;Idei!:hi*g)!d";c;!dle!:;I$:;cH!l";g!d";!ghm4;i!e>!hg*k;ic*d*;c!$fmecd!:eh4f;:!de!IP!
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4o!d";!;g:!e>!d";!NEM?cH!$g:!B?!qefod;I"g*Ic!l;i;!;cd$4f*c";:!*g!Og)f$g:!4o!d";!;$ifo!
NEF?cH!!l"#$"!%fce!e&&'i'(!u(')i''*f'k'f!lei+v!,q-!./0-!1&d'i!%!q%hc'!#g!'jq%gc#eg!#g!
d"'! 23/4cH! q%idfo! (h'! de! )ek'igm'gd! &hg(#g)! $hdc! de! "#)"'i! '(h$%d#egH! d"'! c'$dei!
'jq'i#'g$'(!c#)g#&#$%gd!)ield"!&iem!d"'!2334c!egl%i(c!,5''m!'d!%f-H!64470-!1d!d"'!d#m'!
e&!mo!&#'f(lei+H!#g!d"'!%$%('m#$!o'%i!642892:H!d"'!qieqeid#eg!e&!c'k'gd''g!de!.4!o'%i!
ef(c!'gieff#g)!#g!"#)"'i!'(h$%d#eg!#g!;g)f%g(!i'%$"'(!%fmecd!:4!q'i!$'gd!,5'q%idm'gd!
&ei!;(h$%d#egH!642<0-!=g!d"'!c%m'!%$%('m#$!o'%iH!d"'!ghm>'i!e&!?@!"#)"'i!'(h$%d#eg!
#gcd#dhd#egc!i'%$"'(!ek'i!274!,A$edd!B!C%ff'g('iH!64270-!

1c!&ei!d"'!&hg(#g)!e&!"#)"'i!'(h$%d#egH!#g!d"'!23<4c!%g(!2374cH!)ek'igm'gd!
&hg(#g)! e&! hg#k'ic#d#'c!l%c! cd%>f'!%g(! d"'i'!l'i'! ge! dh#d#eg! &''c! &ei!mecd! cdh('gdc-!
Del'k'iH!#g!d"'!23/4c!%g(!2334cH!d"'!c#dh%d#eg!$"%g)'(!(i%cd#$%ffo!%g(!qh>f#$!cq'g(#g)!
('$i'%c'(!c#)g#&#$%gdfo-!Eei'ek'iH!d"'!m%cc#k'!#g$i'%c'!#g!cdh('gd!ghm>'ic!m'gd#eg'(!
%>ek'!'k'gdh%ffo!f'(!de!d"'!#gdie(h$d#eg!e&!dh#d#eg!&''c!,5''m!'d!%f-H!64470-!=g!;g)f%g(H!
d"'!#g#d#%f!%ggh%f!dh#d#eg!&''!l%c!#g$i'%c'(!&iem!FGH!2H444!#g!d"'!f%d'!2334c!de!FGH!
.H444!#g!d"'!m#(*6444cH!l#d"!&''c!c''g!%c!%!chqqf'm'gd!deH!i%d"'i!d"%g!%!i'qf%$'m'gd!
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!! '#"i&K!?P-c!-i$!$k-fh-d$&!"g!d$imc!e%!d#$"i!ui$c$-i,#!$gk"iegm$gdKv!l#",#!"c!
Uh&/$&K! -meg/! ed#$i! d#"g/cK! eg! d#$! ghm+$i! e%! ui$c$-i,#! &e,dei-f! &$/i$$c!
-l-i&$&v!-g&!ui$c$-i,#!"g,em$3v!'#$!i$c$-i,#!$gk"iegm$gd!"c!-cc$cc$&!+-c$&!
eg!"dc!uk"d-f"do!-g&!chcd-"g-+"f"dov!-g&!l$"/#d$&!-d!%"%d$$g!q$i!,$gd!,I)*J)!$d!
-f3K!LMKKO3!

-c! q-id! e%! d#$! ()*K! uch+*qie%"f$cv! -i$! &$k$feq$&! de! "g&",-d$! d#$! f$k$f! e%!
i$c$-i,#! th-f"do! d#-d! -!?P-!#-c! -,#"$k$&! "g! i$f-d"eg! de! $-,#! e%! d#$! d#i$$! i$c$-i,#!
$f$m$gdc3!'#$c$!ch+*qie%"f$c!-i$!"gd$/i-d$&!"gde!-g!uek$i-ff!th-f"do!qie%"f$Kv!d-."g/!"gde!
-,,ehgd! d#$! l$"/#d"g/c! -cc"/g$&! de! $-,#! ch+*qie%"f$3!'#$! ek$i-ff! i$c$-i,#! th-f"do! "c!
Uh&/$&!-,,ei&"g/! de!-! %ehi*qe"gd! ucd-iv! c,-f$!-c! %effelcK!l#",#!,-g!-fce!+$!-qqf"$&K!

+ie-&fo!cq$-."g/K!de!d#$!d#i$$!"g&"k"&h-ffo!-cc$cc$&!i$c$-i,#!$f$m$gdcT!

!! u%ehi!cd-iv!&$c,i"+$c!uleif&*f$-&"g/v!i$c$-i,#`!

!! ud#i$$!cd-iv!"g&",-d$c!i$c$-i,#!d#-d!"c!u"gd$ig-d"eg-ffo!$j,$ff$gd`v!

!! udle!cd-iv!i$%$ic!de!i$c$-i,#!d#-d!"c!ui$,e/g"c$&!"gd$ig-d"eg-ffo`v!-g&!

!! ueg$!cd-iv!&$ged$c!i$c$-i,#!d#-d!"c!ui$,e/g"c$&!g-d"eg-ffo3v!

!
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($c$-i,#!th-f"do!d#-d!&e$c!ged!m$$d!g-d"eg-f!th-f"do!cd-g&-i&c!ei!ch+m"dd$&!$f$m$gdc!
d#-d!&e!ged!%"d!d#$!i$f$k-gd!&$%"g"d"egc!"g!d#$!()*!ch+m"cc"eg!/h"&$f"g$c!-i$!-cc$cc$&!-c!
uhg,f-cc"%"$&v!,I)*J)!$d!-f3K!LMKKO3!-c!"g&",-d$&!$-if"$iK!l#"f$!d#$!qhiqec$!e%!d#$!()*!
"c!ged!de!,i$-d$!$jqf","d!i-g."g/c!+-c$&!eg!d#$!q$i%eim-g,$!e%! "g&"k"&h-f!hg"k$ic"d"$c!
-g&!?P-cK!d#$!i$chfdc!e%!d#$!()*!+-c$&!eg!d#$!-+ek$!i-d"g/!c,-f$!-i$!"g,eiqei-d$&!"gde!
d#$!()**cq$,"%",! f$-/h$! d-+f$c! qie&h,$&! +o! d#$! m$&"-! -%d$i! $-,#! q$i"e&",! g-d"eg-f!
i$c$-i,#!$k-fh-d"eg!,c$$!$3/3!bhmqK!LMKN`!'#$!ch-i&"-gK!LMKNO!-g&!-fce!%$$&!"gde!cem$!
e%!d#$!qi$k"ehcfo!m$gd"eg$&!f$-/h$!d-+f$c!,'#$!Jemqf$d$!?g"k$ic"do!ch"&$K!g3&3`!'#$!

'"m$c!B!'#$!Ahg&-o!'"m$cK!LMLKO3!

-c!-fi$-&o!m$gd"eg$&K!d#$!()*!i$chfdc!ged!egfo!"g%eim!i-g."g/cK!+hd!-fce!qf-o!
-g! "mqeid-gd! ief$! "g! d#$! &"cdi"+hd"eg! e%! qh+f",! i$c$-i,#! %hg&"g/3!'#$! -ffe,-d"eg! e%!
uq$i%eim-g,$*+-c$&!i$c$-i,#!%hg&"g/v!,Ad$igK!LMKSK!q3!NMO!+-c$&!eg!d#$!()*!-g&!-fce!
i$%$ii$&!de!-c!uth-f"do*i$f-d$&v!ei!uwK(s!%hg&"g/Kv!d-.$c!d#$!%eim!e%!ufeg/*d$imK!cd-+f$!
+fe,.!/i-gdv!d#-d!chqqeidc!hg"k$ic"d"$cs!cdi-d$/",!i$c$-i,#!"gk$cdm$gdc!,Ad$igK!LMKSK!q3!
SO3!Qg!d#$!-,-&$m",!o$-ic!"g!l#",#!Q!,eg&h,d$&!mo!%"$f&lei.K!d#$!-ffe,-d$&!K(!%hg&"g/!
-mehgd$&!de!-fmecd!cd\!L!+"ff"eg!-ggh-ffo!-,iecc!d#$!?T!,I)A-!UI"/#$i!)&h,-d"eg!
Ad-d"cd",c!-/$g,oMK!LMKSK!LMKeOK!-g&!Uhcd!hg&$i!cd\!K3S!+"ff"eg!-ggh-ffo!l-c!&"cdi"+hd$&!
-meg/!)g/f"c#!hg"k$ic"d"$c!,I)*J)K!LMKNK!LMKPO3VV!Qg!)g/f-g&K! d#$!m-Uei"do!e%! d#"c!
%hg&"g/!r!d#$!um-"gcdi$-m!K(!%hg&"g/v!r!l-c!&$d$im"g$&K!%effel"g/!d#$!()*!LMKNK!
+o!d-."g/!"gde!-,,ehgd!d#$!%effel"g/!%-,deicT!

!! i$c$-i,#!kefhm$K!+-c$&!eg!d#$!ghm+$i!e%!cd-%%!$gd$i$&!"g!d#$!()*`!

!
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!! i$c$-i,#!th-f"doK!-c!&$d$im"g$&! "g! d#$!()*!-,,ei&"g/! de! d#$! c,-f$!qi$c$gd$&!
-+ek$`!

!! ch+U$,d*i$f-d$&! ,ecd! l$"/#d"g/K! /"k$g! d#$! &"%%$i$gd! f$k$fc! e%! i$c$-i,#!
$jq$g&"dhi$!"g!&"%%$i$gd!&"c,"qf"g-io!%"$f&c`!-g&!

!! uNeg&eg!l$"/#d"g/Kv!d#-d!"c!-!%hg&"g/!"g,i$-c$!%ei!Neg&eg*+-c$&!"gcd"dhd"egc3!

($/-i&"g/!d#$!ief$!e%!i$c$-i,#!th-f"do! "g!K(!%hg&"g/!-ffe,-d"egK!d#$!%hg&"g/!%eimhf-!
egfo!d-.$c!"gde!-,,ehgd!i$c$-i,#!-cc$cc$&!-c!%ehi!cd-i!-g&!d#i$$!cd-i!-d!-ff!i$f$k-gd!cd-/$c!
e%!,-f,hf-d"eg3VN!Eei$ek$iK!l#$g!&$d$im"g"g/! %hg&"g/! %ei!-!?P-!-c!-!l#ef$!-d! d#$!
g-d"eg-f!f$k$fK!-g&!ch+c$th$gdfo!%ei!"g&"k"&h-f!hg"k$ic"d"$c!l"d#"g!-!?P-K!-!%ehi*de*eg$!
l$"/#d"g/! "c!-qqf"$&! de!%ehi!cd-i!-g&! d#i$$!cd-i!i$c$-i,#! ,I)*J)K!LMKPK!LMKSK!LMKe`!
($c$-i,#!)g/f-g&K!LMKMK!LMKLK!LMLMO3!

'e!chm!hqK!d#$!()*!#-c!+ieh/#d!-+ehd!-!q-id",hf-i!c$d!e%!&"c,ehic$c!i$/-i&"g/!
hg"k$ic"do!i$c$-i,#3!-c!"g&",-d$&!"g!d#$!-+ek$!ek$ik"$l!e%!d#$!?Tsc!g-d"eg-f!i$c$-i,#!
$k-fh-d"eg! cocd$mK! d#$!+ie-&!()*!&"c,ehic$! "c!,#-i-,d$i"p$&!+o!ged"egc!e%! c$f$,d"k$!
%hg&"g/K!i$qhd-d"eg-f!,emq-i"cegc!-g&!-,,ehgd-+"f"do3!($c$-i,#!hg"dc!-i$!gel!cqe.$g!
e%! "g! d$imc!e%!?P-cK! -g&! i$c$-i,#! "c!,egcd"dhd$&! -g&! i$%$ii$&! de!l"d#! i$%$i$g,$! de!
i$c$-i,#!ehdqhdcK!"mq-,d!-g&!$gk"iegm$gd3!'#$!&"c,ehic$!e%!i$c$-i,#!th-f"do!#-c!+$$g!
q$im$-d$&!+o!d#$!%ehi*qe"gd!cd-i!i-d"g/!cocd$mK!l#",#!-fce!"g%eimc!d#$!ged"eg!e%!K(!
%hg&"g/3!

!
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I-k"g/! "gdie&h,$&! cem$! e%! d#$!+-c",! %$-dhi$c!e%! d#$!()*!-g&!()**i$f-d$&!
&"c,ehic$cK!"g!d#$!g$jd!ch+c$,d"egK!Q!$j-m"g$!l#-d!d#$c$!ged"egc!#-k$!m$-gd!"g!qi-,d",$!

%ei!hg"k$ic"d"$cK!-,-&$m",c!-g&!-,-&$m",!-,d"k"d"$c!"g!/$g$i-f3!

h242321$ =D6$;6?6;BGD$B2G6<<68G6$QB;#67HBN$C8$PB;G!CG6$

-,,ei&"g/!de!cem$K!d#$!()*VO!#-c!#$fq$&!de!"mqiek$!d#$!th-f"do!e%!i$c$-i,#!,eg&h,d$&!
+o!?T!-,-&$m",c!,Ad$igK!LMKS`!L"fc&eg!$d!-f3K!LMKPO!-g&!#-c!/"k$g!-!mei$!qiem"g$gd!
ief$!%ei!i$c$-i,#!-d!?T!hg"k$ic"d"$c!mei$!/$g$i-ffo!,I-if$oK!LMML`!I$g.$fK!LMMMK!LMMP`!
Nh,-cK!LMMS`!A,edd!B!J-ff$g&$iK!LMKe`!Ad$igK!LMKSO3!Iel$k$iK!"d!#-c!-fce!f$&!de!cem$!
c"/g"%",-gd!,#-g/$c!"g!hg"k$ic"d"$cs!-g&!-,-&$m",cs!-qqie-,#$c!de!i$c$-i,#!m-g-/$m$gdK!
i$c$-i,#! "dc$f%!-g&!ed#$i!-,-&$m",!$g&$-kehic3!Qg!d#"c!ch+c$,d"egK!Q!qi$c$gd!cem$!e%!
d#$c$!,egc$th$g,$c!e%!d#$!()*K!%e,hc"g/!q-id",hf-ifo!eg!d#ec$!d#-d!%$-dhi$!qiem"g$gdfo!

"g!f-d$i!-g-foc$c3!

'e!+$/"g!l"d#K! d#$!()*!#-c!/i$-dfo! "g%fh$g,$&!?T!hg"k$ic"d"$cs!-qqie-,#! de!
i$c$-i,#!m-g-/$m$gd!,-/o$m-g/!B!die-&+$gdK!LMKP`!-igef&!$d!-f3K!LMKM`!Nh,-cK!LMMS`!
A-o$iK!LMKP`!Ad$igK!LMKS`!L$"gcd$"g!$d!-f3K!LMKL`!Li"/#d!$d!-f3K!LMKN`!Pe.eo-m-K!LMMSO3!
Aem$!+$f"$k$!d#-dK!-c!-!i$chfd!e%!g-d"eg-f!i$c$-i,#!$k-fh-d"egK!i$c$-i,#!"c!+$dd$i!m-g-/$&!
,Ad$igK!LMKSOK!ei!,$id-"gfo!mei$!m-g-/$&!-d!d#$!"gcd"dhd"eg-f!f$k$fK!-c!$k"&$g,$&!+o!d#$!
i"c$! "g! cdi-d$/",! +$#-k"ehic! -g&! -,-&$m",! -g&! -&m"g"cdi-d"k$! qec"d"egc! cq$,"%",-ffo!
&$&",-d$&! de! chqqeid"g/! i$c$-i,#! $%%eidc! ,U$$mK! LMKM`! Nh,-cK! LMMS`! A-o$iK! LMKPO3!
Eei$ek$iK!cem$!&$q-idm$gdc!-g&!hg"k$ic"d"$c!#-k$!$mqfeo$&!chqqeid!m$,#-g"cmc!de!
$g,ehi-/$!-g&!$g#-g,$!d#$"i!i$c$-i,#!-,d"k"d"$cK!%ei!$j-mqf$K!d#ieh/#!"gd$ig-f!i$c$-i,#!
%hg&"g/K! i$c$-i,#! m$gdei"g/K! i$c$-i,#! c$m"g-icK! i$c$-i,#! +hff$d"gc! -g&!()**i$f-d$&!
di-"g"g/!,U$$m!B!Nh,-cK!LMMe`!IhgdK!LMKN`!L$"gcd$"g!$d!-f3K!LMKLO3!Iel$k$iK!"d!#-c!-fce!

!
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+$$g!c#elg!d#-d!"gcd"dhd"egcK!-c!d#$o!$gd$i!,emq$d"d"eg!l"d#!d#$"i!q$$icK!e%d$g!$g/-/$!
"g!u/-m$*qf-o"g/Kv!d#-d!"c!i$c$-i,#!m-g-/$m$gd!-,d"k"d"$c!-"m$&!-d!u/-m"g/v!d#$!()*!
cocd$m!,-/o$m-g/!B!die-&+$gdK!LMKP`!Nh,-cK!LMMS`!Ehiq#o!B!A-/$K!LMKP`!A-o$iK!LMKP`!
Ad$igK!LMKS`!L-d$im$o$i!B!Pfcc$gK!LMKS`!L$"gcd$"g!$d!-f3K!LMKL`!L"fc&eg!$d!-f3K!LMKPO3!
'#hcK!"g!d#$"i!-dd$mqdc!de!m-j"m"p$!d#$"i!()*!i$chfdc!r!-feg/!l"d#!d#$"i!K(!%hg&"g/!
-g&!i$c$-i,#!i$qhd-d"egc!r!"gcd"dhd"egc!#-k$!-&eqd$&!k-i"ehc!qi-,d",$c!d#-d!l$i$!f".$fo!
ged!"gd$g&$&!+o!d#$!-i,#"d$,dc!e%!d#$!()*3!

*ei! "gcd-g,$K! de! "mqiek$! d#$"i!()*! q$i%eim-g,$! cem$! hg"k$ic"d"$c!+ieh/#d!
de/$d#$i! "g&"k"&h-f! cd-%%! ei! /iehqc! e%! -,-&$m",c! de! %eim! ug$l! "gd$i&"c,"qf"g-io! ei!
mhfd"&"c,"qf"g-iov! hg"dc! ,I$g.$fK!LMKLK! q3!KSNO3!E-go!#-k$!+$$g!,eg&h,d"g/! k-i"ehc!
%eimc! e%! "gcd"dhd"eg-f! qi$*()*! i$k"$lc! hg&$id-.$g! +o! "gd$ig-f! -g&9ei! $jd$ig-f!
i$k"$l$ic! de!-cc$cc!l#",#! i$c$-i,#!ehdqhdc!-g&!-,-&$m",c!l#e!-hd#ei$&! d#$m!l$i$!
ch"d-+f$!%ei! d#$!()*! ch+m"cc"eg! ,-/o$m-g/!B!die-&+$gdK!LMKP`!A-o$iK!LMKP`!Ad$igK!
LMKS`!L-d$im$o$i!B!Pfcc$gK! LMKSO3! '#$! f-dd$i! ch//$cdc! d#-d! -,-&$m",c! #-k$! +$$g!
$jq$,d$&! de!m$$d! d#$"i! "gcd"dhd"eg-f!()**"g%eim$&! d-i/$dc! "%! d#$o!l$i$! de!+$! u()**
-+f$v!,E,Jhffe,#K!LMKe`!L-d$im$o$i!B!Pfcc$gK!LMKSOK!%ei!$j-mqf$!i$-,#"g/!-!,$id-"g!
ghm+$i!e%! f".$fo! d#i$$!cd-i!-g&!%ehi!cd-i!qh+f",-d"egc!qh+f"c#$&! "g!d#$! i$f$k-gd!()*!
,$gchc!q$i"e&!,E,Jhffe,#K!LMKe`!A-o$iK!LMKPO3!Ah,#!()**"gcq"i$&!d-i/$dc!r!"g!-&&"d"eg!
de!d#ec$!i$f-d$&!de!i$c$-i,#!%hg&"g/!,N$-d#lee&!B!($-&K!LMKR`!L"fc&eg!$d!-f3K!LMKPO!r!
d#$i$%ei$! %i$th$gdfo! q$im$-d$! d#$! qie,$cc$c! e%! "g&"k"&h-f! -,-&$m",cs! i$c$-i,#!
q$i%eim-g,$! m-g-/$m$gd! ,-/o$m-g/! B! die-&+$gdK! LMKP`! -igef&! $d! -f3K! LMKM`!
E,Jhffe,#K!LMKe`!A-o$iK!LMKPOK!-c!l$ff!-c!#"i"g/!-g&!qiemed"eg!&$,"c"egc!,-/o$m-g/!
B!die-&+$gdK! LMKP`!-igef&! $d! -f3K! LMKM`!c"+g$oK! LMKL`!I-if$oK! LMML`! Nh,-cK! LMMS`!
E,Jhffe,#K!LMKe`!Ad$igK!LMKSO3!-c!ch,#K! d#$o!#-k$!-! c"/g"%",-gd! "mq-,d!eg!-,-&$m",!

,-i$$ic!,-/o$m-g/!B!die-&+$gdK!LMKP`!-igef&!$d!-f3K!LMKM`!Nh,-cK!LMMSO3!

Pg!d#$!eg$!#-g&K!cem$!-,-&$m",c!#-k$!l$f,em$&!d#$!()*!-c!-g!eqqeidhg"do!
de! $g/-/$! "g! i$c$-i,#! de! -!mei$! c"/g"%",-gd! $jd$gd! ei! de! %e,hc! eg! qie&h,"g/!#"/#$i!
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th-f"do!i$c$-i,#!ehdqhdc!,I-if$oK!LMML`!A".$cK!LMMSO3!Eei$ek$iK!d#ec$!l#e!q$i%eim!-d!
ei!-+ek$!d#$!i$th"i$&!f$k$fc!r!d#$!ui$c$-i,#!cd-icv!,c"+g$oK!LMKL`!I-if$oK!LMMLO!r!m"/#d!
+$!-ffedd$&!mei$!i$c$-i,#!d"m$!-g&!,%hg&"g/O!chqqeid!,E,Jhffe,#K!LMKe`!E,^-oK!LMKP`!
A".$cK!LMMS`!L"fc&eg!$d!-f3K!LMKPOK!i$,$"k$!+eghc$c!,-/o$m-g/!B!die-&+$gdK!LMKPOK!/$d!
qiemed$&!,-fk$cceg!B!Aq",$iK!LMKS`!Jf-i.$!$d!-f3K!LMKL`!Jf-i.$!B!Tg"/#dcK!LMKPO!ei!+$!
+eh/#d!"g!-g&!e%%$i$&!#$%do!c-f-i"$c!-g&!i$c$-i,#!%-,"f"d"$c!+o!d#$"i!g$l!$mqfeo$ic!+-c$&!
eg!d#$"i!i$c$-i,#!qiel$cc!,c"+g$oK!LMKLO3!Pg!d#$!ed#$i!#-g&K!d#ec$!l#e!&e!ged!m$$d!
i$c$-i,#! d-i/$dc!c$d!%ei!d#$m!m-o!$k$gdh-ffo!ged!+$!$gd$i$&! "g!d#$!()*!ce!-c!ged!de!
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-g&!ch+c$th$gd!/"//f$c3!Qg!-&&"d"eg!de!d#$!*-,hfdo!E-g-/$m$gdK!d#$i$!l$i$!-!ghm+$i!
e%!%-,hfdo*l"&$!+e&"$c!i$cqegc"+f$!%ei!cq$,"%",!-i$-cK!ch,#!-c!-,-&$m",!cd-g&-i&c!-g&!

th-f"doK!f$-ig"g/!-g&!d$-,#"g/K!/i-&h-d$!$mqfeo-+"f"doK!"gd$ig-d"eg-f"p-d"eg!-g&!i$c$-i,#3!

-d! d#$!&$q-idm$gd-f! f$k$fK! d#$! %ehi!hg"dc!l$i$!#$-&$&!+o!IeUc!-cc"cd$&!+o!
c$g"ei!m$m+$ic!l#e!#$f&! d#$!qec"d"eg!e%!\i"g,"q-f!N$,dhi$iKV!!($-&$i!ei!\ie%$cceiK!
-fd#eh/#!d#$!&$q-idm$gdc!&"%%$i$&! "g!d#$"i!m-g-/$m$gd!-ii-g/$m$gdc!-g&!cdih,dhi$c3!
'#$! %ehi!&$q-idm$gdc! -fce!&"%%$i$&! c"/g"%",-gdfo! "g! d$imc!e%! -! ghm+$i! e%! ed#$i!.$o!

!
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03=1393?51(!>515=4>41(!+405"103@373(340D!
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HCH!

%$-dhi$cK! l#",#! l-c! -fce! e+c$ik$&! +o! cem$! e%! mo! i$c$-i,#! q-id","q-gdc! eg! k-i"ehc!
e,,-c"egc3!*"icdfoK! d#$! &$q-idm$gdc! i$qi$c$gd$&! &"%%$i$gd! -,-&$m",! -g&! qie%$cc"eg-f!
&"c,"qf"g$c! -,iecc! d#$! cq$,dihm! e%! qef"d",-f! -g&! ce,"-f! c,"$g,$c3! Aem$! &$q-idm$gdc!
e%%$i$&!,ehic$c!l"d#!-!qi$&em"g-gdfo!qie%$cc"eg-fK!qi-,d",$*ei"$gd$&!%e,hcK!-g&!cem$!
-l-i&$&!&$/i$$c!-,,i$&"d$&!+o!i$f$k-gd!qie%$cc"eg-f!+e&"$c3!Eei$ek$iK!d#$!&$q-idm$gdc!
&"%%$i$&! c"/g"%",-gdfo! "g! d$imc! e%! cdh&$gd! -g&! -,-&$m",! cd-%%! ghm+$ic! ,c$$!'-+f$! N!
+$felO3!*hid#$imei$K! d#$i$! l$i$! c"/g"%",-gd! &"%%$i$g,$c! ged! egfo!+$dl$$g! d#$! d#i$$!
&$q-idm$gdc!cdh&"$&K!+hd!-fce!"g!d#$!,#-i-,d$i"cd",c!e%!d#$!IeUc!l#e!#$-&$&!d#$m!"g!
d$imc!e%!/$g&$iK!-/$K!f$k$f!e%!-,-&$m",!-qqe"gdm$gdK!d"m$!"g!d#$"i!&$q-idm$gdc!-g&!-d!
^$l?K!-g&!d"m$!-c!IeUc!,c$$!'-+f$!P!eg!q3!KNLO3!Eei$ek$iK!"gd$ik"$l$$c!l#e!cqe.$!
eg! d#"c! deq",! i$/hf-ifo!,emm$gd$&!eg! d#$! k$io!&"%%$i$gd! %e,"!-g&!-qqie-,#$c! de! d#$!
IeU!ief$!-meg/!d#$!*-,hfdosc!IeUc3!

E5@74!C[!a(-,41(!51,!5?5,4>3?!0(599!1->@4+0!31!(24!<5?-7(B@0!,455+(>41(0D!

! >#F!#?!E$(?,1$!!
W@;XY!Z!T;"XXA! >#F!#?!*B%?,C0B!E$%??!

A0!0#1%)5!
4,3%)$C,1$! !!"##!$%#&'(&)*!%#&)(&+,OO! -!.#!$%#&'(&),*!!!)#!$%#&)(&+,!

6,01+0-#)%$,?!
4,3%)$C,1$! -!)##!$%#&)(&+,! -!.#!$%#&)(&+,!

40??,),1$!
4,3%)$C,1$! -!&/'##!$%#&)(&+,! -!0#!$%#&)(&+,!

EC%&&!
4,3%)$C,1$! -!.##!$%#&)(&+,! -!%#!$%#&)(&+,!

! !

!

O1!23456768498:5!;:9453:;<!

OV!=897>:!?@;:768498:5!;:9453:;<!

OO!A>BC5!D@;:! @E! :>5! EB5C4F@6G! B3!HB;B@386I!J5?86:D53:! :@@G! ?C8K5! B3! :>5! 8K845DBK! I586!
%#&'(&)/!L!8C;@!K@349K:54!8!;D8CC!39DM56!@E!@M;56N8:B@3;!834!B3:56NB5F;!B3!:>5!8K845DBK!I586!
%#&)(&+<!
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&'%!

=8MC5!)O!P>868K:56B;:BK;!@E!:>5!;>84@F54!Q@J;!8:!:>5!:BD5!@E!EB5C4F@6G<!

! ;,1?,)! *-,! *B%?,C0B!
6%1!!

"#$%!#&!
'%()*+$%&+,-%./!

"#$%!)0!
12'!

34)&!
56#&&! 1KS&! SK(&!.#%! R&KL&!! "!#!$%&!'! "!#!$%&!'!

7)*%&!
82.9%*! (%)&*%! %&!*$!+,'! -!.(%''.!! "!+!$%&!'! "!+!$%&!'!
'):%!
;)*&%*! )&*%! )/012,'! -!.(%''.!! 3!#,!$%&!'! "!+!$%&!'!

4g! -556d6eg! de! d78! -9ek8! %-Sdc! -g5! %6/hi8c:! 6g! d78! Segk8ic-d6egc! -g5!
e9c8ik-d6egc! e%! mo! i8c8-iS7! q-id6S6q-gdc:! -! ghm98i! e%! 56cSehic8c! eg! ed78i!
ei/-g6p-d6eg-f!S7-i-Sd8i6cd6Sc!-g5!58k8feqm8gdc!l8i8!5i-lg!eg!d7-d!l8i8!e%!6mqeid-gS8!
de!d78!lei;6g/c!e%!d78!<-Shfdo!-g5!6dc!58q-idm8gdc!-d!d78!d6m8!e%!mo!%68f5lei;=!>g8!c8d!
e%!i8f-d6k8fo!i8S8gd!S7-g/8c!l8i8!m8gd6eg85!c8k8i-f!d6m8c:!g-m8fo!-!i8ei/-g6p-d6eg!d7-d!
f85! de! -! i8-f6/gm8gd!e%! d78!<-Shfdosc!58q-idm8gdc! -g5!-! i8k68l!e%! d78!58q-idm8gdcs!
Sehic8c!-!%8l!o8-ic!98%ei8!mo!i8c8-iS7=!Aem8!e%!mo!6gd8ifeShdeic!58cSi6985!7el!d78!
8j6cd8gS8!e%!d78!<-Shfdo!l-c!S-ff85!6gde!th8cd6eg!9o!d78!hg6k8ic6do!m-g-/8m8gd!l78g!
d78!%eim8i!?8-g!f8%d!d786i!qecd!-g5!d78!hg6d!i8m-6g85!hg58i!d78!f8-58ic76q!e%!-g!@Sd6g/!
?8-g=!@%d8i!-!g8l!A8-5!e%!d78!@S-58m6S!Bg6d!-ii6k85:!l7e!l-c!6gkefk85!6g!ek8ic886g/!
d78!58k8feqm8gdc! -d! d78!<-Shfdo:! d78!58S6c6eg!l-c!m-58! de! qi8c8ik8! 6d=!@c! -! i8chfd:!
7el8k8i:!d78!<-Shfdo!hg58il8gd!c6/g6%6S-gd!cdihSdhi-f!S7-g/8c!d7-d!l8i8!de!qiek658!-!
Sf8-i8i!56cS6qf6g-io!%eShc!%ei!d78!6g56k65h-f!58q-idm8gdc:!cem8!e%!l76S7!7-5!qi8k6ehcfo!
988g!Segc658i85!de!f-S;!56cS6qf6g-io!Se78i8gS8=!Cegc8th8gdfo:!eg8!%eim8i!58q-idm8gd!
l-c!m8i/85!l6d7!D86gk6/ei-d85!?8q-idm8gd:!i85hS6g/!d78!ghm98i!e%!58q-idm8gdc!6g!
d78!<-Shfdo!%iem!%6k8!de!%ehi:!cem8!ed78i!cd-%%!S7-g/85!d786i!58q-idm8gd-f!-%%6f6-d6eg:!
-556d6eg-f!cd-%%!l8i8!9ieh/7d!6gde!d78!<-Shfdo!%iem!ed78i!q-idc!e%!d78!hg6k8ic6do:!-g5!
d7i88!58q-idm8gdc!S7-g/85!d786i!g-m8c!de!-f6/g!l6d7!qiem6g8gd!-S-58m6S!56cS6qf6g8c=!
@c! q-id! e%! d76c! i8-f6/gm8gd! r! -g5! Se6gS656g/! l6d7! -! hg6k8ic6do*l658! i8k68l! e%!
85hS-d6eg-f!qie/i-mm6g/!r!d78!58q-idm8gdc!6g!d78!<-Shfdo!-fce!i8k68l85!d786i!Sehic8c:!
f8-56g/!de!S7-g/8c!6g!cem8!d8-S76g/!qie/i-mm8c!-g5:!6g!cem8!S-c8c:!d786i!8f6m6g-d6eg=!
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@c!6g56S-d85!8-if68i:!d76c!Sehqf85!qieS8cc!98/-g!hg58i!d78!f8-58ic76q!e%!-g!@Sd6g/!?8-g:!
9hd!q-idl-o!d7ieh/7!r!c6/g-ff6g/!-!S7-g/8!6g!d78!<-Shfdo!m-g-/8m8gd!r!-!g8l!?8-g:!

F8iio:!l-c!-qqe6gd85=!

Go!d78! d6m8!4!-ii6k85!-d!d78!<-Shfdo:!d78!5hcd!c88m85! de!7-k8!c8ddf85!%ei!d78!
mecd!q-id:!8k8g!6%!d78!S7-g/8c!58cSi6985!-9ek8!l8i8!cd6ff!%i8c7!6g!d78!m6g5c!e%!cem8!e%!
mo! 6gd8ifeShdeic=! F78! ge*feg/8i*k8io*g8l! ?8-g! l-c! c88g! 9o! -! ghm98i! e%! mo!
6gd8ik68l88c!-c!k8io!6gkefk85!6g!d78!ihgg6g/!e%!d78!<-Shfdo!-g5!-c!cem8eg8!l7e!;8qd!-!
Sfec8! 8o8! eg! d78! hg6d:! l76S7! c8k8i-f! e%!mo! 6gd8ik68l88c! l7e! cqe;8! eg! d78! ch9H8Sd!
Semq-i85!de!d78!56%%8i8gd!m-g-/8m8gd!cdof8!e%!d78!<-Shfdosc!qi8k6ehc!?8-g=!Iei8ek8i:!
d78! <-Shfdo! l-c! cd8-56fo! /iel6g/! cdieg/! c6gS8! d78! i8ei/-g6p-d6eg! -g5! F8iiosc!
-qqe6gdm8gd=!F76c!l-c!8k658gd:!%ei!8j-mqf8:! 6g!d78! 6gSi8-c6g/!hg58i/i-5h-d8!cdh58gd!
ghm98ic:! -g! 6gSi8-c8! e%! c8k8i-f! q8iS8gd-/8! qe6gdc! 6g! d78! <-Shfdosc! ek8i-ff! cdh58gd!
c-d6c%-Sd6eg! -c!m8-chi85! 6g! d78!JAA:! d78! /iel6g/! cd-%%! ghm98ic:! l76S7! l-c! Sf8-ifo!
k6c69f8!-d!d78!d6m8!e%!mo!%68f5lei;!l6d7!ghm8iehc!g8lfo!Si8-d85!-S-58m6S!qec6d6egc:!
-g5!-!76/78i!%6g-gS6-f!Segdi69hd6eg!e%!d78!<-Shfdo=!

L76f8! d76c! /ield7! -g5! 6mqiek8m8gd! hg5eh9d85fo! m-g6%8cd85! d78! <-Shfdosc!
78-fd7o!8gk6iegm8gd:!6d!98S-m8!Sf8-i!-d!d78!d6m8!e%!mo!%68f5lei;!d7-d!6d!-fce!9ieh/7d!
l6d7!6d!8cd-d8!6cch8c=!>g!ghm8iehc!eSS-c6egc:!9ed7!d78!qec6d6k8c!-g5!d78!S7-ff8g/8c!e%!
/ield7!l8i8!56cShcc85:!6g!q-id!98S-hc8!e%!d78!f-i/8!6g%fhj!e%!g8lfo!-qqe6gd85!cd-%%!r!
q-id6Shf-ifo!6g!J6c6eg-io!-g5!?6%%8i8gd!?8q-idm8gdc!r!-g5!98S-hc8!d78!<-Shfdo!7-5!988g!
-c;85! 9o! d78!J8lB! m-g-/8m8gd! de! qi8q-i8! -! /ield7! qf-g! %ei! d78! Sem6g/! o8-ic=!
4mqeid-gdfo:!d78c8!8cd-d8!6cch8c!f85!de!-!qieqec-f!9o!d78!hg6k8ic6do!m-g-/8m8gd!de!mek8!
q-idc!ei!-ff!e%!?6%%8i8gd!?8q-idm8gd!de!-ged78i!J8lB!S-mqhc:!l6d7!d78!qecc696f6do!e%!
6gSeiqei-d6g/! 6d! 6gde! -ged78i! %-Shfdo! K-! 58d-6f85! 56cShcc6eg! e%! d76c! 6cch8! %effelc! 6g!
S7-qd8i!L:!c8Sd6eg!L=MT=!Go!d78!d6m8!4!Semqf8d85!mo!%68f5lei;:!d78!58S6c6eg!7-5!988g!
m-58!ged!de!6mqf8m8gd!d76c!qf-g:!9hd!d78!<-Shfdo!7-5!ged!-d!d7-d!qe6gd!988g!qiek6585!
-g!8cd-d8!cefhd6eg!de!6dc!Segc658i-9f8!8jq-gc6eg=!@ged78i!58k8feqm8gd!d-;6g/!qf-S8!6g!
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d78!<-Shfdo!-d!d78!d6m8!e%!mo!%68f5lei;!r!-g5!l76S7!c6/g-ff85!-ged78i:!-f986d!cm-ff8i:!
S7-g/8! 6g!d78!<-Shfdosc!58q-idm8gd-f!ei/-g6p-d6eg!r!l-c!d78! 6gSeiqei-d6eg!e%!-!d8-m!
qi8k6ehcfo! 9-c85! 6g!D86gk6/ei-d85!?8q-idm8gd! 6gde!J6c6eg-io!?8q-idm8gd:! -g5! d78!
di-gc6d6eg!e%!-!Sehic8!-g5!-%%6f6-d85!cd-%%!qi8k6ehcfo!9-c85!6g!J6c6eg-io!?8q-idm8gd!6gde!
D86gk6/ei-d85!?8q-idm8gd=!A6m6f-i!de!d78!8-if68i!58q-idm8gd-f!i8-f6/gm8gd:!d76c!%-Shfdo*
6g6d6-d85! mek8! l-c! -9ehd! %hid78i! 8g7-gS6g/! d78! <-Shfdosc! 56cS6qf6g-io! cdihSdhi8=!
@556d6eg-ffo:!D86gk6/ei-d85!?8q-idm8gd! 7-5! hg58i/eg8! -ged78i! c6/g6%6S-gd! 6gd8ig-f!
ei/-g6p-d6eg-f! S7-g/8! 6g! d78! o8-ic! qi8S856g/! mo! %68f5lei;:! l76S7! l-c! Sem6g/! de!
Semqf8d6eg!5hi6g/!mo!d6m8!6g!d78!<-Shfdo!-g5!l76S7!4!56cShcc!6g!mei8!58d-6f!-d!c8k8i-f!
qe6gdc!6g!S7-qd8i!N=!

Fe!chm!hq:!cq8-;6g/!e%!d78!<-Shfdo:!eg8!e%!d78!56cSehic8c!d7-d!8m8i/85!-meg/!
mo!i8c8-iS7!q-id6S6q-gdc!l-c!d78!56cSehic8!e%!d78!c6/g6%6S-gd!56%%8i8gS8c!98dl88g!d78!
hg6dsc!58q-idm8gdc!r!6gSfh56g/!6g!d8imc!e%!d786i!c6p8!-g5!d78!56cS6qf6g8c!d78o!i8qi8c8gd85!
r! -g5! d78! 56cc6m6f-i6d68c! 98dl88g! d78! <-Shfdosc!Ae?c=! @ged78i! qiem6g8gd! %-Shfdo!
56cSehic8! qe6gd85! de! d78! i8Se/g6d6eg! e%! d78! c6/g6%6S-gd! S7-g/8! d7-d! d78!<-Shfdo!7-5!
hg58i/eg8!i8f-d6k8fo!c7eidfo!98%ei8!mo!%68f5lei;:!l76S7!6g!9ie-58i!d8imc!c6/g-ff85!d7-d!
d78!hg6k8ic6do!deq!m-g-/8m8gd!k68l85!d78!<-Shfdo!-g5!6dc!85hS-d6eg-f!e%%8i!-c!-!9hc6g8cc!
Kc88!8=/=!?88m!8d!-f=:!LMMNT!d7-d!l-c!q8iS86k85!-d!eg8!qe6gd!6g!d6m8!-c!qed8gd6-ffo!ged!
98g8%6S6-f! de!d78! 6gcd6dhd6eg=!@d!d78!c-m8!d6m8:!7el8k8i:!d76c!S7-g/8!l-c!56cShic6k8fo!
SegcdihSd85!9o!cem8!-c!-!cd8q!del-i5c!-!mei8!w-S-58m6Ss!ei68gd-d6eg!e%!d78!<-Shfdo!6g!
d8imc!e%!-!98dd8i!56cS6qf6g-io!-f6/gm8gd!r!-g!6g56S-d6eg!e%!d78!<-Shfdosc!u-S-58m6S!5i6%dv!
KOi-dd:! KPPNT! r! -! qieS8cc! d7-d! l-c! Segd6gh6g/! -d! d78! d6m8! e%!mo! %68f5lei;! d7ieh/7!
-556d6eg-f! cdihSdhi-f! S7-g/8c! de!J6c6eg-io! -g5!D86gk6/ei-d85!?8q-idm8gdc=!@ged78i!
%-Shfdo!56cSehic8!d7-d!-iec8!-meg/!mo!6gd8ifeShdeic!i8f-d85!de!d78!d78g!?8-g!l7e!l-c!
-qqe6gd85! 6g! d78! m65cd! e%! d78! <-Shfdo! i8ei/-g6p-d6eg! -g5! l7e! l-c! c-65! de! 7-k8!
c6/g6%6S-gdfo! S7-g/85! d78! l-o! d78! <-Shfdo! l-c! ihg=! 4g5885:! -%d8i! d78! <-Shfdosc!
i8ei/-g6p-d6eg! -g5! d78! -qqe6gdm8gd! e%! d78! g8l! ?8-g:! -ged78i! ged-9f8! 56cSehic8!
98S-m8!8cd-9f6c785:!76/7f6/7d6g/!d78!<-Shfdosc!i8S8gd!8jd8gc6k8!/ield7=!Ael8k8i:!d76c!
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58k8feqm8gd!l-c!m-i;85!9o!9ed7!qec6d6k8!-g5!g8/-d6k8!-cq8Sdc=!>g!d78!eg8!7-g5:!d78!
<-Shfdosc!q8i%eim-gS8!eg!-!ghm98i!e%! 6g56S-deic!7-5! 6mqiek85! c6/g6%6S-gdfoQ!eg! d78!

ed78i!7-g5:!d78!/ield7!7-5!-fce!f85!de!8cd-d8!6cch8c=!

A-k6g/!qi8c8gd85! cem8!e%! d78!<-Shfdosc!/8g8i-f!%8-dhi8c!-g5!56cSehic8c:! d78!
%effel6g/!ch9c8Sd6eg!ehdf6g8c!d78!i8c8-iS7*i8f-d85!S7-i-Sd8i6cd6Sc!d7-d!-i8!6mqeid-gd!%ei!
hg58icd-g56g/!d78!<-Shfdo!-c!-!l7ef8!6g!d8imc!e%!6dc!i8c8-iS7!eq8i-d6egc=!

b!<!=! >,1!P97/:8=d5!-431251!?151927,!>6B5848/846B!

@d! d78! d6m8! e%!mo! %68f5lei;:! eg8! e%! d78!<-Shfdosc! ek8i-ff! cdi-d8/6S! /e-fc!l-c! de!98!
i8Se/g6p85!%ei!u6gd8ig-d6eg-ffo*8jS8ff8gd!-g5!leif5*f8-56g/v!i8c8-iS7:!9ed7!d78ei8d6S-f!
-g5!-qqf685=!@SSei56g/!de!d78!<-Shfdo!i8c8-iS7!qf-g:!eg8!e%!d78!hg6dsc!m-6g!e9H8Sd6k8c!
l-c! de! 6gSi8-c8! d78! ghm98i! e%! -S-58m6Sc! qie5hS6g/! ehdqhdc! e%! dle! cd-i! ei!76/78i!
th-f6do:!l76f8!-d!d78!c-m8!d6m8! 6gSi8-c6g/!d78!th-f6do!e%!i8c8-iS7!ehdqhdc!de!m88d!d78!
hg6k8ic6do*i8th6i85! d7i88! cd-i! d7i8c7ef5! %ei! d78!<-Shfdosc!DR<!LMLM! ch9m6cc6egc=! 4g!
-556d6eg:! d78! <-Shfdo! ceh/7d:! -meg/! ed78i! d76g/c:! de! /iel! i8c8-iS7! 6gSem8! -g5!
qecd/i-5h-d8! i8c8-iS7! cdh58gd! ghm98ic:! 6mqiek8! i8c8-iS7! 6mq-Sd! -g5! Segcef65-d8!
ucog8i/68c!98dl88g!i8c8-iS7:!d8-S76g/:!qie%8cc6eg-f!-g5!cS7ef-ifo!-Sd6k6do=v!F78!<-Shfdo!
i8c8-iS7!qf-gc!-g5!58k8feqm8gdc!l8i8!ek8ic88g!9o!U-i8g!<elf8i:!d78!D86gk6/ei-d85!
?8q-idm8gd!Ae?! -g5! d78!<-Shfdo!A8-5! e%!D8c8-iS7:!l7e! -fce! S7-6i85! d78!<-Shfdo!
D8c8-iS7!Ge-i5!K%hid78i!58d-6fc!e%!U-i8gsc!ief8!-c!d78!<-Shfdo!A8-5!e%!D8c8-iS7!%effel!
6g! c8Sd6egc! N=K=R=L:! N=L=L=RT=! F76c! 9e5o! 9ieh/7d! de/8d78i! -! ghm98i! e%! m8m98ic!
i8cqegc69f8!%ei!k-i6ehc!-cq8Sdc!e%!i8c8-iS7!6g!d78!<-Shfdo:!6gSfh56g/!d78!58q-idm8gdcs!
D8c8-iS7!S8-5c!-g5!d78!S8-5c!e%!d78!B>@c!-cceS6-d85!l6d7!d78!<-Shfdo=!

G8%ei8! %eShc6g/!eg! d78!<-Shfdosc!56k8ic8! i8c8-iS7!Segcd6dhd6eg!m8gd6eg85! 6g!
d78! d6df8! e%! d76c! ch9c8Sd6eg:! 6d! 6c! 6mqeid-gd! de! m8gd6eg! cem8! %-Shfdo*l658! i8c8-iS7!
58k8feqm8gdc!d7-d!dee;!qf-S8!6g!d78!o8-ic!f8-56g/!hq!de!-g5!5hi6g/!mo!%68f5lei;=!<6icd:!
-!%8l!o8-ic!qi6ei!de!mo!%68f5!i8c8-iS7:!d78!<-Shfdo!-qqe6gd85!U-i8g!<elf8i:!Ae?!e%!
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D86gk6/ei-d85!?8q-idm8gd:!-c!d78!g8l!<-Shfdo!A8-5!e%!D8c8-iS7:!-!qec6d6eg!qi8k6ehcfo!
78f5!9o!-!m8m98i!e%!?6%%8i8gd!?8q-idm8gd=!<effel6g/!U-i8gsc!-qqe6gdm8gd:!-!g8l!
%-Shfdo*l658! i8c8-iS7! cdi-d8/o! l-c! 6gdie5hS85:! -feg/! l6d7! -! ghm98i! e%! ed78i!
58k8feqm8gdc!-6m85!-d!i-6c6g/!d78!<-Shfdosc!i8c8-iS7!qie%6f8!-g5!Shfdhi8:!l6d7!cem8!e%!
mo!6gd8ifeShdeic!-S;gelf85/6g/!d78!S7-g/8!d7-d!U-i8gsc!-qqe6gdm8gd!9ieh/7d!Kc88!-fce!
c8Sd6eg!N=L=KT=!<ei!8j-mqf8:!S7-g/8c!l8i8!m-58!de!d78!56cdi69hd6eg!e%!i8c8-iS7!%hg5c!
l6d76g!d78!<-Shfdo:!%-Shfdo*%hg585!5eSdei-f!cS7ef-ic76qc!l8i8!8cd-9f6c785:!d78!<-Shfdo!
qieqec85!-g! 6g6d6-d6k8!%ei!-!i8c8-iS7!m8gdeic76q!cS78m8:!-g5!-!i8c8-iS7!9hff8d6g!l-c!
6gdie5hS85!de!i8qeid!eg!-g5!S8f89i-d8!i8c8-iS7!58k8feqm8gdc!-g5!-S768k8m8gdc!l6d76g!
d78!<-Shfdo!-g5!6dc!58q-idm8gdc=!

4g!-556d6eg:!-!%8l!e%!mo!6gd8ik68l88c!6g56S-d85!d7-d!d78!-qqe6gdm8gd!e%!F8iio:!
d78!g8l!?8-g:!%hid78i!8gSehi-/85!d78!<-Shfdosc!i8c8-iS7!8%%eidc=!<ei!8j-mqf8:!-c!cd-d85!
6g!eg8!e%!d78!<-Shfdosc!i8c8-iS7!9hff8d6gc!6cch85!qi6ei!de!d78!DR<!LMKT:!F8iio!-fi8-5o!
7-5!d786i!c6/7dc!c8d!eg!d78!DR<!-%d8i!-d!d7-d!d6m8=!Iei8ek8i:!5hi6g/!ehi!6gd8ik68l:!%ei!
6gcd-gS8:!F8iio!8gk6c6eg85!d7-d!6g!%6k8!o8-ics!d6m8!d78!<-Shfdosc!ui8c8-iS7!lehf5!98!%-i!
mei8!76/7!qie%6f8:!4!lehf5!-gd6S6q-d8! d7-d!%-i!mei8!e%!ehi!cd-%%!-i8! i8c8-iS7*-Sd6k8:v!
-556g/:!u4!lehf5!-gd6S6q-d8!d7-d!mei8!e%!ehi!cd-%%!n!7-k8!O7?cv!Kc88!F-9f8!M!eg!q=!
KUM! %ei! 6g%eim-d6eg! eg! 5eSdei-d8*7ef56g/! cd-%%! -d! d78!<-ShfdoT=!@d! d78! d6m8! e%! mo!
%68f5lei;:!4!-fce!e9c8ik85!%6icd*7-g5!cem8!Sf8-i!c6/g-fc!e%!d78!?8-gsc!Semm6dm8gd!de!
%hid78i6g/! d78!<-Shfdosc! i8c8-iS7! 8g58-kehic:! 6gSfh56g/!F8iiosc! 8%%eidc! de! cdi8g/d78g!
%-Shfdo*l658! i8c8-iS7! f8-58ic76q!9o! -5keS-d6g/! d7-d! d78! ief8! e%! d78!<-Shfdo!A8-5! e%!
D8c8-iS7!98!8cd-9f6c785!-c!-!qecd!de!98!78f5!9o!-!Oie%8ccei!l6d7ehd!ed78i!c6/g6%6S-gd!
f8-58ic76q!i8cqegc696f6d68c:!i-d78i!d7-g!9o!-g! 6g56k65h-f! 6g!-556d6eg!de!d786i!Ae?!ief8!
Kmei8! 58d-6fc! %effel! 6g! c8Sd6eg! N=L=L=RT=! <hid78imei8:! d78!?8-g! l-c! 58megcdi-9fo!
chqqeid6k8!e%!d78!58k8feqm8gd!e%!8jd8ig-f!q-idg8ic76qc:!i8f8k-gd!de!d78!i8c8-iS7!-/8g5-!
-c!d78o!S-g!qed8gd6-ffo!f8-5!de!%hg56g/!eqqeidhg6d68c!-g5!/i8-d8i!i8c8-iS7!6mq-Sd=!Jed!
egfo!565!F8iio! d78mc8fk8c!m-;8!-! c6/g6%6S-gd!Segdi69hd6eg!de!8g7-gS6g/!8j6cd6g/!-g5!
58k8feq6g/!g8l!q-idg8ic76qc!l6d7!8jd8ig-f!ei/-g6p-d6egc:!9hd!%effel6g/!F8iiosc!-ii6k-f!
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-g5!d78!-qqe6gdm8gd!e%!Do-g!Vh6gg!-c!Ae?!e%!J6c6eg-io!?8q-idm8gd:!d78!%-Shfdo*l658!
qec6d6eg!e%!d78!<-Shfdo!A8-5!%ei!Rjd8ig-f!Rg/-/8m8gd!l-c!Si8-d85!-g5!%6ff85!9o!Do-g=!
4g!i8f-d6eg!de!d76c!-i8-!e%!lei;:!-d!d78!d6m8!e%!mo!%68f5!i8c8-iS7:!dle!g8l!i8c8-iS7!-g5!
qef6So!8gd6d68c!l8i8!986g/! f-hgS785! 6g! d78!<-Shfdo!-g5! %hg585!9o!J8lB:!g-m8fo!-g!
@S-58m6S!Bg6d*l658!S8gdi8!-g5!-!hg6k8ic6do*l658! d76g;! d-g;!5856S-d85! de!-55i8cc6g/!
k-i6ehc!ceS6-f! 6cch8c=!Ged7! 6g6d6-d6k8c!l8i8! f85!9o!Do-g:!l7e!l-c!-fce!58cSi6985!9o!-!
ghm98i!e%!mo!6gd8ifeShdeic!-c!-g!6mqeid-gd!%eiS8!6g!d78!<-Shfdo!6g!d8imc!e%!d78!hg6dsc!
8jd8ig-f!8g/-/8m8gdQ!4!56cShcc!Do-gsc!Semm6dm8gd!de!d76c!-/8g5-!6g!58d-6f!6g!c8Sd6egc!

M=U=L=R!-g5!M=U=L=T=!

A-k6g/! ehdf6g85! cem8! e%! d78! %-Shfdo*l658! i8c8-iS7!58k8feqm8gdc:! 6d! 6c! -fce!
6mqeid-gd! de! i8Se/g6p8! d7-d!eg8!ged-9f8!S7-i-Sd8i6cd6S!e%! d78!<-Shfdo! 6g! d8imc!e%! 6dc!
i8c8-iS7!8g58-kehic!l-c!d78!56k8ic6do!e%!6g56k65h-f!58q-idm8gd-f!i8c8-iS7!qie%6f8c=!F76c!
l-c! 8jqf6S6dfo! ei! 6mqf6S6dfo! -S;gelf85/85! 9o! -! ghm98i! e%! mo! 6gd8ifeShdeic! -g5!
Seg%6im85!9o!fee;6g/!-d!d78!58q-idm8gdcs!i8c8-iS7*i8f-d85!%-Sdc!-g5!%6/hi8c=!L76f8!d78!
58d-6fc!e%!d78!i8c8-iS7!qie%6f8c!-g5!S7-ff8g/8c:!6gSfh56g/!76cdei6S-f!6cch8c:!6g!J6c6eg-io:!
D86gk6/ei-d85! -g5!?6%%8i8gd!?8q-idm8gdc! S-g! 98! %ehg5! 6g! S7-qd8ic! M! de! L:! f8d! m8!
qi8c8gd! 78i8! -! c8f8Sd6eg! e%! 6g56S-deic! d7-d! qe6gd! de! cem8! e%! d78! i8c8-iS7*i8f-d85!
56%%8i8gS8c!98dl88g! d78!<-Shfdosc!58q-idm8gdc!-d! d78! d6m8!e%!mo! %68f5lei;! Kc88!-fce!

F-9f8!M!eg!q=!KUMT=!

4g! d8imc! e%! -S-58m6S! cd-%%:! d78! 58q-idm8gdc! 56%%8i85! 6g! d78! q8iS8gd-/8! e%!
5eSdei-d8*7ef56g/! m8m98ic=! F76c! l-c! q-idfo! i8f-d85! de! d78! 58q-idm8gdcs! 56%%8i8gd!
56cS6qf6g-io!%eS6:!-g5!ch//8cd85!d7-d!-!c6/g6%6S-gd!qieqeid6eg!e%!cd-%%!6g!J6c6eg-io!-g5!
D86gk6/ei-d85! ?8q-idm8gdc! 565! ged! 7-k8! cdieg/! i8c8-iS7! 9-S;/iehg5c=! @ged78i!
c6/g6%6S-gd!56%%8i8gS8!98dl88g!d78!58q-idm8gdc!l-c!d78!ghm98i!e%!5eSdei-f!cdh58gdc=!
?6%%8i8gd!?8q-idm8gd!7ecd85!-9ehd!7-f%!e%! d78!-qqiej6m-d8fo!KMM!5eSdei-f! cdh58gdc!
8gieff85! 6g! d78! <-Shfdo:! l76f8! d78! i8m-6g6g/! 5eSdei-f! cdh58gdc! l8i8! mei8! 8k8gfo!
56cdi69hd85!-Siecc!d78!ed78i!d7i88!58q-idm8gdc=!W8d!-ged78i!%6/hi8! d7-d! 6ffhcdi-d8c!d78!
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k-i6-d6eg! 98dl88g! d78! 58q-idm8gdc! l-c! d78! <-Shfdosc! DR<! LMKT! ch9m6cc6egc=! F78!
<-Shfdo! 8gd8i85! dle! m-6g!B>@c! -g5! Segdi69hd85! de! -! d76i5! hg6k8ic6do*l658!B>@!
ch9m6cc6eg=!@! cm-ff! ghm98i!e%!m8m98ic!e%!J6c6eg-io:!D86gk6/ei-d85!-g5!?6%%8i8gd!
?8q-idm8gdc!%eim85!eg8!B>@!ch9m6cc6eg!Kd78!<-Shfdo!B>@!KT:!l7ec8!q8i%eim-gS8!
S-g!98!c88g!6g!d78!%6icd!dle!ielc!e%!F-9f8!M!Kq=!KUMT=!@!f-i/8i!ghm98i!e%!d78!?6%%8i8gd!
?8q-idm8gd!-S-58m6Sc!S-m8!de/8d78i! 6g!d78!<-Shfdosc!ed78i!B>@!Kd78!<-Shfdo!B>@!
LT=!@c!S-g!98!c88g!%iem!d78!d76i5!iel!e%!F-9f8!M:!d76c!ch9m6cc6eg!f85!de!ged-9fo!98dd8i!
i8chfdc!KAR<CL!UA6/78i!R5hS-d6eg!<hg56g/!CehgS6f!L-f8cX!8d!-f=:!LMKTQ!F6m8c!A6/78i!
R5hS-d6eg:!LMKT-T=!4g!d8imc!e%!i8c8-iS7!6gSem8!i8qeid85!6g!d78!DR<!LMKT:!d78!?6%%8i8gd!
?8q-idm8gdsc!qi6m-io!B>@!c6/g6%6S-gdfo!ehdq8i%eim85!d78!<-Shfdo!B>@!K=!Iei8ek8i:!
c8k8i-f!m8m98ic!e%!?6%%8i8gd!?8q-idm8gd!Segdi69hd85!ged!egfo!de!d78!<-Shfdosc! dle!
m-6g!B>@!ch9m6cc6egc:!9hd!-fce!de!-!d76i5:!Siecc*hg6k8ic6do!DR<!LMKT!8gdio=!Fe!d78!
98cd!e%!mo!;gelf85/8:!ge!Am-ff!?8q-idm8gd!m8m98ic!l8i8!8gd8i85!6g!d78!DR<!LMKT=!

@d!d78!d6m8!e%!mo!i8c8-iS7!r!6g!f6g8!l6d7!d78!J8lBsc!-qqie-S7!Kc8Sd6eg!U=L=LT!
r! d78!<-Shfdo! -fi8-5o! c88m85! de!98! 6g! d78! qieS8cc! e%! qi8q-i6g/! %ei! d78!DR<! LMLM=!
Ael8k8i:!-c!S-g!98!c88g!%iem!d78!%6/hi8c!-9ek8:!d78! 6g56k65h-f!58q-idm8gdc!l8i8! 6g!
k8io!56%%8i8gd!qec6d6egc!6g!d8imc!e%!d786i!i8c8-iS7!cd-dhc!qecd*DR<!LMKT=!F76c!98S-m8!
q-id6Shf-ifo!k6c69f8!6g!d78!c8Seg5!q-id!e%!mo!%68f5lei;!-g5!l-c!i8f-d85!de!d78!S7-g/8c!
d7-d!d78!JC!6gdie5hS85!6g!i8f-d6eg!de!d78!hg6k8ic6do!i8c8-iS7!%hg56g/!-ffeS-d6eg!Kc8Sd6eg!
U=L=LT=! 4g! d78! <-Shfdo:! d76c! m8-gd! d7-d! %hg56g/! %ei! d78! <-Shfdo! B>@! K! 58Si8-c85!
c6/g6%6S-gdfo:!i8c8-iS7!%hg56g/!%ei!d78!<-Shfdo!B>@!L!6gSi8-c85:!-g5!%hg56g/!%ei!Am-ff!
?8q-idm8gd!56cSegd6gh85=!F7hc:!l76f8!?6%%8i8gd!?8q-idm8gd! %eShc85! eg!8%%8Sd6k8fo!
56cdi69hd6g/!d78!6gSi8-c85!%hg56g/:!ed78i!58q-idm8gdc!l8i8!%6g56g/!l-oc!de!chqqeid!d786i!
i8c8-iS7! l6d7! c6/g6%6S-gdfo! f8cc! ei! ge! i8c8-iS7! %hg56g/! -ffeS-d85! 9o! d78! hg6k8ic6do=!
Iei8ek8i:!-d!d78! d6m8!e%!mo!%68f5lei;:!d78!J8lB!m-g-/8m8gd!7-5!ged!o8d!58S6585!
l78d78i!d78!<-Shfdo!B>@!K!lehf5!98!chqqeid85!%ei!6gSfhc6eg!6g!d78!DR<!LMLM=!F76c!
l-c!de!98!58d8im6g85!5hi6g/!-!i8k68l! 6g!d78!megd7c!%effel6g/!mo!%68f5lei;=!@d!d78!
c-m8!d6m8:!del-i5c!d78!8g5!e%!mo!%68f5!i8c8-iS7:!d78!hg6k8ic6do!m-g-/8m8gd!c88m85!de!
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7-k8!-ff!9hd!%6g-f6p85!d78!58S6c6eg!d7-d!-!DR<!LMLM!B>@!ch9m6cc6eg!-f6/g85!l6d7!Am-ff!
?8q-idm8gdsc!56cS6qf6g8!lehf5!ged!98!chqqeid85=!@c!-!i8chfd:!-!%8l!Am-ff!?8q-idm8gd!
m8m98ic!l8i8!Segc658i85!-c!qed8gd6-f!Segdi69hdeic!de!-!qecc69f8!%hdhi8!<-Shfdo!B>@!K!
ch9m6cc6eg=!

4g!SegSfhc6eg:!6g!f6g8!l6d7!d78!J8lBsc!-qqie-S7:!d78!<-Shfdo!-fce!6gSeiqei-d85!
d78!i8c8-iS7*!-g5!DR<*i8f-d85!56cSehic8c!6gde!d78!m-g-/8m8gd!e%!d78!hg6dsc!d78ei8d6S-f!
-g5!-qqf685!i8c8-iS7=!@c!6g56S-d85!-9ek8:!d78!<-Shfdo!cdi-d8/o!-g5!d-i/8dc!l8i8!f-i/8fo!
%eimhf-d85! l6d7! i8%8i8gS8! de! d78! DR<! -cc8ccm8gd! S-d8/ei68c! -g5! cS-f8c! Kc88! 8=/=!
ISChffeS7:!LMKNT:!-fd7eh/7! d78!<-Shfdo! i8c8-iS7!qf-g:! f6;8! d78!J8lB! cdi-d8/6S!qf-g:!
S-ff85!%ei!cog8i/6p6g/!d78!56%%8i8gd!-S-58m6S!-Sd6k6d68c!hg58id-;8g!6g!d78!hg6d:!6gSfh56g/!
qie%8cc6eg-f!-g5!cS7ef-ifo!-Sd6k6do!KS%=!A-if8o:!LMMLT=!>d78i!56cSehic8c!658gd6%685!-meg/!
cem8!e%!mo!i8c8-iS7!q-id6S6q-gdc!i8f-d85!de!d78!-qqe6gdm8gd!e%!U-i8g!<elf8i!-c!d78!
<-Shfdo!A8-5!e%!D8c8-iS7!-g5!g8l!%eimc!e%!i8c8-iS7!chqqeid!-g5!m-g-/8m8gd!d7-d!
8gch85Q!d78!-ii6k-f!e%!d78!g8l!?8-g:!l7e!l-c!c88g!9o!cem8!-c!8g7-gS6g/!d78!<-Shfdosc!
i8c8-iS7!8%%eidcQ!-g5!d78!-qqe6gdm8gd!e%!Do-g!Vh6gg!-c!d78!<-Shfdo!A8-5!%ei!Rjd8ig-f!
Rg/-/8m8gd:! l76S7! f85! de! d78! <-Shfdosc! 6gSi8-c85! 8jd8ig-f! q-idg8ic76qc*i8f-d85!
-Sd6k6d68c=!@ged78i!56cSehic8!d7-d!l-c!SihS6-f!de!hg58icd-g56g/!d78!cd-d8!e%!i8c8-iS7!6g!
d78!<-Shfdo!i8f-d85!de!d78!56k8ic6do!e%!58q-idm8gd-f!i8c8-iS7!qie%6f8c!r!l6d7!?6%%8i8gd!
?8q-idm8gd!cd-g56g/!ehd!6g!q-id6Shf-i!r!l76S7:!-d!d78!d6m8!e%!mo!%68f5lei;:!-qq8-i85!
de! 98! i86g%eiS85! d7ieh/7! d78! J8lBsc! i8%eim85! i8c8-iS7! %hg56g/! cS78m8=! F78c8!
56%%8i8gS8c! 98dl88g! d78! 58q-idm8gdc! -i8! e%! q-id6Shf-i! 6mqeid-gS8! %ei! d78! 8gch6g/!
-g-foc8c:!-c!d78o!6g56S-d8!d7-d!d78!<-Shfdosc!Ae?c!l8i8!Seg%iegd85!l6d7!k8io!56%%8i8gd!
58q-idm8gd-f!i8c8-iS7!m-g-/8m8gd!6cch8c:!de!l76S7!d78o!i8cqeg585!6g!56%%8i8gd!l-oc:!
-c!58d-6f85!6g!S7-qd8ic!M!de!L=!

! !



!

!

&+,!

=8MC5!2O!a5C5K:54!65;586K>165C8:54!K>868K:56B;:BK;!@E!:>5!W8K9C:IY;!45?86:Z53:;[!

! !



!

!

&+&!

[@5! AZVVBCD!

F78!-6m!e%! d76c!S7-qd8i!l-c! de! 6gdie5hS8! d78! c7-i85!56cShic6k8!8gk6iegm8gdc!e%! d78!
d7i88!c7-5el85!Ae?c:!l76S7!qiek85!de!%885!6gde!d78!658gd6do!d8gc6egc!8jq8i68gS85!9o!
d78!Ae?c!-g5!d7hc!6g%eim85!d786i!56cShic6k8!658gd6do!lei;!-g5!d78!SegcdihSd6eg!e%!d786i!
m-g-/8i6-f!658gd6d68c=!

F78!%6icd!c8Sd6eg!qi8c8gd85!-!c8f8Sd6eg!e%!56cSehic8c!d7-d!S7-i-Sd8i6p8!d78!BU!
g-d6eg-f! 76/78i! 85hS-d6eg! 56cShic6k8! Segd8jd=! 4g! q-id6Shf-i:! 6d! 76/7f6/7d85! d78! c76%d!
del-i5c! -!mei8!m-g-/8i6-f6cd! g-dhi8! e%!56cSehic8c! SegcdihSd6g/!56%%8i8gd! /iehqc! e%!
hg6k8ic6do!m8m98ic!r!%iem!cdh58gdc!-g5!-S-58m6Sc!de!d7ec8!i8cqegc69f8!%ei!ihgg6g/!
76/78i! 85hS-d6eg! 6gcd6dhd6egc! r! -g5! d78! m-g-/8m8gd! e%! -S-58m6Sc! -g5! -S-58m6S!
-Sd6k6d68c=!Aq8S6%6S-ffo:!d78!c8Sd6eg!fee;85!-d!d78!6mq-Sd!e%!m-g-/8i6-f6cd!56cSehic8c!eg!
d78!Ae?!ief8!r!l76S7!ek8i!d78!o8-ic!7-c!6gSi8-c6g/fo!988g!S7-i-Sd8i6p85!-c!-!m-g-/8i6-f!
qec6d6eg!i-d78i!d7-g!-g!-S-58m6S!qec6d6eg!r!-g5!Kd78!m-g-/8m8gd!e%T!i8c8-iS7:!d78!f-dd8i!
6gSi8-c6g/fo!58cSi6985!-g5!8k-fh-d85!6g!d78!f-g/h-/8!e%!-cc8ccm8gd!S-d8/ei68c!-g5!cS-f8c!
8m9e5685!9o!d78!DR<!-c!d78!BUsc!g-d6eg-f!i8c8-iS7!-cc8ccm8gd!cS78m8=!F78!%6g-f!q-id!
e%!d78!c8Sd6eg!8j-m6g85!7el!d78c8!56cSehic8c!7-k8!m-g6%8cd85!d78mc8fk8c!6g!d78!BUsc!
g8l!hg6k8ic6d68cs!ged6egc!e%!Ae?!qecdc!-g5!i8c8-iS7!8%%eidc:!8mq7-c6p6g/!d78!6mq-Sd!
e%!d78!q-id6Shf-i!6gcd6dhd6eg-f!%8-dhi8c!-g5!56cSehic8c!e%!d76c!/iehq!e%!di-56d6eg-ffo!mei8!
m-g-/8i6-f!-g5!d8-S76g/*ei68gd85!76/78i!85hS-d6eg!6gcd6dhd6egc=!

F78!g8jd!c8Sd6eg!dhig85!de!J8lB!-g5!qi8c8gd85!c8f8Sd85!/8g8i-f!ei/-g6p-d6eg-f!
-g5!d78!mei8!cq8S6%6S!i8c8-iS7*i8f-d85!56cSehic8c=!I-go!e%!d78c8!m-q!g8-dfo!egde!d78!
9ie-58i!g-d6eg-f!-g5!i8c8-iS7*i8f-d85!56cSehic8c!qi8c8gd85!8-if68i!6g!d76c!S7-qd8i=!<ei!
8j-mqf8:!J8lB!l-c!SegcdihSd85!-c!7-k6g/!98Sem8!mei8!m-g-/8i6-f6cd!r!-fd7eh/7!d76c!
di8g5!m-o!7-k8!988g!-d!f8-cd!q-id6-ffo!i8k8ic85!i8S8gdfo!r!l76f8!qf-S6g/!mei8!8mq7-c6c!
eg!6dc!i8c8-iS7!8%%eidc=!F78!%6g-f!c8Sd6eg!e%!d78!S7-qd8i!%eShc85!eg!d78!<-Shfdo!7em6g/!
d78!c7-5el85!Ae?c!-g5!ehdf6g85!c8f8Sd85!ged-9f8!56cSehic8c!i8f-d6g/!de!d78!hg6d!-c!-!
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l7ef8!-g5!6dc!i8c8-iS7!eq8i-d6egc!6g!q-id6Shf-i=!?6cSehic8c!cq8S6%6S!de!d76c!ei/-g6p-d6eg-f!
hg6d!l8i8!qi8c8gd85:!%ei!8j-mqf8!6g!i8f-d6eg!de!S7-g/8c!6g!d78!<-Shfdo!m-g-/8m8gd!-g5!
d78!<-Shfdosc! i8c8-iS7! 56k8ic6do:! 9hd! d78! 8m985585g8cc! e%! d78!<-Shfdo! 6gde! 9ie-58i!
56cShic6k8!c8dd6g/c!l-c!-fce!58megcdi-d85=!<ei!8j-mqf8:!d78!6g%fh8gS8!e%!m-g-/8i6-f6cd!
di8g5c!l-c!qe6gd85! ehd:!-c!l8ff!-c! d78!/8g8i-ffo!-S;gelf85/85!5i6%d! del-i5c!-!mei8!
-S-58m6S! S7-i-Sd8i! e%! cem8! e%! d78! i8S8gd! ei/-g6p-d6eg-f! S7-g/8c:! -g5! d78!<-Shfdosc!
Semm6dm8gd!de!6mqiek6g/!6dc!i8c8-iS7:!l76S7!l-c!6g!f6g8!l6d7!d78!J8lBsc!/e-fc!-g5!
8jqi8cc85!6g!d78!f-g/h-/8!e%!d78!DR<=!

Fe!chmm-i6p8:!d78!qi8c8gd!S7-qd8i!c8d!d78!cd-/8!%ei!d78!8gch6g/!-g-foc8c!e%!d78!
c7-5el85! Ae?cs! 56cShic6k8! 658gd6do! lei;! 9o! 6gdie5hS6g/! d786i! c7-i85! 56cShic6k8!
Segd8jdc=!Ael8k8i:! 6d!-fce!-fi8-5o!qe6gd85! de! d78! c6/g6%6S-gd!56%%8i8gS8c!98dl88g!d78!
Ae?c!-g5! d786i!58q-idm8gdc:! ch//8cd6g/! d7-d! d78!56cShic6k8! i8cehiS8c! d7-d! d78! d7i88!
Ae?c!7-5! 6g! Semmeg! qf-o85! ehd! 6g! d78! qieS8cc! e%! d78!Ae?cs!m-g-/8i6-f! 658gd6do!
SegcdihSd6eg! 6g!56%%8i8gd!l-oc:!-c!d78o! 6gd8i-Sd85!l6d7!56cSehic8c!d7-d!cd8mm85!%iem!
-556d6eg-f:!56cc6m6f-i! cehiS8c=!C7-qd8ic!M:!N! -g5!L! -g-foc8! d78c8! qieS8cc8c! 6g!58d-6f:!
dhig6g/! de! Do-g! Vh6gg:! Ae?! e%! J6c6eg-io! ?8q-idm8gdQ! U-i8g! <elf8i:! Ae?! e%!
D86gk6/ei-d85! ?8q-idm8gdQ! -g5! ?-k8! ]-ig8i:! Ae?! e%! ?6%%8i8gd! ?8q-idm8gd:!
i8cq8Sd6k8fo=!
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Io!%6icd!6mqi8cc6egc!e%!Do-g!Vh6gg:!A8-5!e%!J6c6eg-io!?8q-idm8gd!Kd78!?8q-idm8gdT:!
l8i8!%eim85!-!%8l!5-oc!98%ei8!mo!%6icd!%-S8*de*%-S8!m88d6g/!l6d7!76m=!>g!mo!c8Seg5!
5-o!-d!J8l!Bg6k8ic6do!KJ8lBT:!l78g!A;of8i:!eg8!e%!mo!qe6gdc!e%!Segd-Sd!-d!d78!<-Shfdo!
e%!Oef6d6S-f!-g5!AeS6-f!AS68gS8c!Kd78!<-ShfdoT:!-g5!4!56cShcc85!d78!-ii-g/8m8gdc!%ei!mo!
cd-o:!A;of8i!m8gd6eg85!mei8!d7-g!egS8!d7-d!4!lehf5!7-k8!-!fed!e%!%hg!c7-5el6g/!Do-g!
98S-hc8!78!l-c!-!k8io!f6k8fo!q8iceg=!F78o!-fce!-5k6c85!m8!de!98!qi8q-i85!de!ihg!-iehg5!
-!fed!l76f8!c7-5el6g/!Do-g:!ged6g/!d7-d!78!lehf5!e%d8g!l-f;!d78!<-Shfdo!7-ffl-oc! 6g!
ceS;c:!ged!l8-i6g/!c7e8c=!L6d7!d78c8!6mqi8cc6egc!6g!m6g5!r!e%!Do-g!-c!-!%hg:!f6k8fo!-g5!
cem8l7-d!hgSegk8gd6eg-f!q8iceg!r!4!l8gd!de!mo!%6icd!m88d6g/!l6d7!76m!-!%8l!5-oc!
f-d8i=!4!l-c!ei6/6g-ffo!chqqec85!de!6gd8ik68l!-g5!98/6g!c7-5el6g/!76m!d7-d!5-o:!9hd!c6gS8!
4!7-5!de!e9d-6g!-556d6eg-f!8d76S-f!-qqiek-f!%iem!J8lB!Kc8Sd6eg!T=U=L=KT:!d76c!7-5!de!98!
qecdqeg85!-!96d=!F7hc:!mo!%6icd!m88d6g/!l6d7!Do-g:!l76S7!dee;!qf-S8!6g!76c!e%%6S8:!l-c!
m-6gfo!de!8jqf-6g!d78!c6dh-d6eg!de!76m:! 6gdie5hS8!8-S7!ed78i!-g5!56cShcc!d78!qi-Sd6S-f!
-cq8Sdc!e%!mo!%68f5lei;!l6d7!76m=!

@c!l8!98/-g! d-f;6g/:!Do-g! 6mm856-d8fo!S-m8!-Siecc!-c!k8io!q8iceg-9f8!-g5!
8mq-d76S!-g5!8gth6i85!-9ehd!d78!58f-o!6g!mo!%68f5lei;:!e%!l76S7!78!7-5!988g!6g%eim85!
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9o!d78!8d76Sc!Semm6dd88=!L78g!4!8jqf-6g85!d78!S6iShmcd-gS8c!-g5!8jqi8cc85!mo!i8/i8d!
-9ehd!d78!c6dh-d6eg:!78!def5!m8!d7-d!d78i8!l-c!ge!g885!de!-qefe/6p8!-g5!-cchi85!m8!d7-d!
l8!Sehf5!i8cS785hf8!d78!i8c8-iS7=!A8!d78g!e%%8i85!m8!-!7ed!98k8i-/8!-g5!f8%d!d78!e%%6S8!
de!qi8q-i8! d78!5i6g;c=! 4g!76c!-9c8gS8:! 4!98/-g! de!q-o!-dd8gd6eg! de!mo! chiiehg56g/c:!
l78i8!4!lehf5!ceeg!98!cq8g56g/!m-go!e%!mo!lei;6g/!7ehic=!4!%6icd!ged6S85!d7-d!d78!
d-9f8!4!l-c!c6dd6g/!-d!l-c!d78!egfo!d-9f8!6g!Do-gsc!e%%6S8=!4d!l-c!qf-S85!6g!d78!m655f8!e%!
d78!ieem!-g5!l-c!-!m88d6g/!d-9f8!chiiehg585!9o!c6j!S7-6ic:!eg8!e%!l76S7!l-c!-!ieff6g/!
e%%6S8!S7-6i=!F78i8!l-c!ge!wdi-56d6eg-fs!58c;!6g!d78!ieem=!4!ged85!de!moc8f%!d7-d!4!7-5!
8jq8Sd85!-g!e%%6S8!e%!-!A8-5!e%!?8q-idm8gd!KAe?T!de!98!f-i/8i:!-g5!d7eh/7d!de!moc8f%!
d7-d!d78!ieem!%8fd!k8io!Siel585=!Cfec8!de!d78!e%%6S8!5eei!l-c!-!q-id6-ffo!eq8g!9ee;S-c8:!
-g5!g8jd!de!6d:!eg!d78!%feei:!4!ged6S85!-!q-6i!e%!Cegk8ic8!cg8-;8ic=!>qqec6d8!d78!5eei!
l-c!-!f-i/8!l6g5el!-g5!de!d78!f8%d!l-c!-!c78f%!l6d7!-!qi6gd8i!-g5!-!q7eg8=!4g!d78!Seig8i!
de! d78! i6/7d! e%! d78!l6g5el!l-c!-! %6f6g/!S-96g8d=!>g! d78!l-ff!-Siecc! %iem!m8!l-c!-!
l76d89e-i5! Sek8i85! l6d7! cem8! li6d6g/c! -g5!5i-l6g/c=!F78i8! l8i8! -fce! th6d8! -! %8l!
m8m8gdec!e%!-ff!;6g5c!cdhS;!de!d78!l-ff=!@d!-!th6S;!/f-gS8:!%ei!8j-mqf8:!4!Sehf5!cqed!-!
ghm98i!e%!K6gcq6i-d6eg-fT!thed8c!r!4!q-id6Shf-ifo!i8m8m98i!eg8!%iem!]-g576!r!q7edec!
e%!l7-d!4!-cchm85!l-c!Do-gsc!S76f5:!-!q6g;!-#.^/$)%.+.$c6/g!-g5!-!Seqo!e%!-!g8lcq-q8i!
%iegd!q-/8=!

L78g!Do-g!i8dhig85!de!d78!e%%6S8!r!l6d7!mo!d8-!6g!-!Ad-i!L-ic*d78m85!Shq!r!
78!dee;!e%%!76c!c7e8c!-c!78!c-d!5elg!-Siecc!%iem!m8:!i8k8-f6g/!9i6/7d!c-fmeg*Sefehi85!
ceS;c=!A8! d78g! c7-i85! cem8! 6g%eim-d6eg! -9ehd!76mc8f%! -g5!J6c6eg-io!?8q-idm8gd:!
6gSfh56g/! d78! hg6dsc!m-g-/8m8gd! -ii-g/8m8gdc:! -g! hqSem6g/!58q-idm8gd-f! cdi-d8/6S!
m88d6g/:!S7-g/8c!d7-d!l8i8!d-;6g/!qf-S8!ei!-9ehd!de!d-;8!qf-S8!6g!d78!?8q-idm8gd!r!78!
m8gd6eg85! d78! hg6dsc! hqSem6g/! /ield7! r! -g5! 76c! 8g/-/8m8gd! 6g! k-i6ehc! 8jd8ig-f!
-Sd6k6d68c=!L8!-fce! d-f;85!-9ehd!mo! i8c8-iS7!qieH8Sd:!l6d7!Do-g! d8ff6g/!m8!-9ehd! d78!
He;8c! d78o! 7-5! m-58! 6g! -! m88d6g/! e%! d78! <-Shfdo!I-g-/8m8gd! F8-m! Kd78! <-Shfdo!
I-g-/8m8gdT! -9ehd!mo! hqSem6g/! %68f5lei;:! -g5! e%%8i6g/!m8!78fq!l6d7!mo! 8d76S-f!
-qqiek-f!-g5!8d76S-f! i8c8-iS7!qi-Sd6S8=!Go!d78!8g5!e%! d78!m88d6g/:!-c!4!l-c!-9ehd!de!
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f8-k8!Do-gsc!e%%6S8:!4! %8fd!Sem%eid-9f8!8geh/7!l6d7!Do-g! de!Semqf6m8gd!76m!eg!76c!
Sefehi%hf!ceS;c=!

4g5885:!-c!4!f8-ig85!5hi6g/!mo!d6m8!l6d7!76m!6g!d78!l88;c!d7-d!%effel85:!l6ddo!
i8m-i;c!-9ehd!76c!ceS;c!l8i8!-!Semmeg!%8-dhi8!e%!8jS7-g/8c!98dl88g!-!ghm98i!e%!
Do-gsc!Seff8-/h8c!-g5!76mc8f%=!4g!mo!8o8c:!d78o!l8i8!eg8!e%!d78!8jqi8cc6egc!e%!-g!eq8g:!
e%d8g! He;6g/! -dd6dh58! 98dl88g! Do-g! -g5! 76c! Seff8-/h8c! -d! k-i6ehc! f8k8fc! e%! d78!
ei/-g6p-d6eg=!Do-gsc!8%%eidc!de!%ecd8i!chS7!qec6d6k8!i8f-d6egc76qc!m-g6%8cd85! 6g!/6k6g/!
76c!Se*lei;8ic!%hggo!g6S;g-m8c:!d8ff6g/!-mhc6g/!cdei68c!q8qq8i85!l6d7!Sem6S!r!k8i9-f!
-g5! q8i%eim-d6k8! r! 8j-//8i-d6egc:! %6cd*9hmq6g/! -g5! 76/7*%6k6g/! 76c! Seff8-/h8c! -g5!
l6c76g/! d78m! -! u7-qqo!L85g8c5-ov! ei!l76S78k8i! ed78i!5-o:! -g5! ed78i!96//8i! -g5!
cm-ff8i!-Sdc!e%!;6g5g8cc!-g5!chqqeid=!F76c!8g8i/8d6S!8jqi8cc6k8g8cc!l-c!-fce!8k658gd!6g!
d6m8c!e%!Do-gsc!%ihcdi-d6eg:!SegS8ig!ei!khfg8i-96f6do:!-fd7eh/7!8k8g!6g!d78c8!6gcd-gS8c!
78! hch-ffo! di685! de!m-6gd-6g! -! qec6d6k8:! 6%! ged! He;6g/:! deg8=!Do-gsc! -fmecd! i8f8gdf8cc!
qec6d6k6do!l-c!-fce!Sehqf85!l6d7!-g!hg58g6-9f8!-m96d6eg:!k6c6eg:!Semm6dm8gd!de!cdi-d8/o!
-g5!Segcd-gd!58d8im6g-d6eg!de!uhq!d78!/-m8:v!l78d78i!6g!i8f-d6eg!de!i8c8-iS7:!d8-S76g/!
qeid%ef6e:!58q-idm8gd-f! f8-58ic76q! -ii-g/8m8gdc:! cdi-d8/6S! q-idg8ic76qc! ei! -go! ed78i!
d-c;!d7-d!l-c!76/7!eg!76c!-/8g5-!eg!-go!/6k8g!5-o=!
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F78!i8m-6g58i!e%!d78!S7-qd8i!6c!cdihSdhi85!-c!%effelcX!4!98/6g!l6d7!-g!6gdie5hSd6eg!de!
J6c6eg-io!?8q-idm8gd:!%effel85!9o!-!58cSi6qd6eg!e%!cem8!e%! d78!;8o!56cSehic8c!d7-d!
S7-i-Sd8i6p85!d76c!hg6d!%iem!d78!q8icq8Sd6k8!e%!ei/-g6p-d6eg-f!m8m98ic!ed78i!d7-g!Do-g!
76mc8f%=!4!d78g!6gdie5hS8!Do-g!Vh6gg!-c!Ae?!e%!J6c6eg-io!?8q-idm8gd!-g5!58d-6f!7el!
78!g-k6/-d85!76c!56cShic6k8!Segd8jdc!6g!d78!qieS8cc!e%!%eim6g/!76c!m-g-/8i6-f!658gd6d68c!
-d!-!i-d78i!/8g8i-f!f8k8f=!F78!i8cd!e%!d78!S7-qd8i!dhigc!de!c8f8Sd85!i8c8-iS7!m-g-/8m8gd*
i8f-d85!6cch8c!d7-d!4!658gd6%685!5hi6g/!mo!%68f5lei;!l6d7!Do-g!-g5!ehdf6g8c!d78!S7-ff8g/8c!
-cceS6-d85!l6d7!d78c8!SegS8igc!-g5!Do-gsc!i8cqegc8c!de!d78m:!q-o6g/!-dd8gd6eg!de!Do-gsc!
8jq8i68gS8c!e%!658gd6do!d8gc6egc!-g5!76c!56cShic6k8!658gd6do!lei;X!
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!! d78! f-S;! e%! -! i8c8-iS7! -/8g5-! 6g! J6c6eg-io! ?8q-idm8gd! hqeg! Do-gsc!
-qqe6gdm8gd!-c!d78!Ae?!-g5!76c!58d8im6g-d6eg!de!S7-g/8!d76cQ!

!! d78!56k8ic8!Semqec6d6eg!e%!d78!?8q-idm8gd!cd-%%!r!q-id6Shf-ifo!6g!d8imc!e%!d78!
Semm6dm8gd!e%!6g56k65h-f!-S-58m6Sc!de!i8c8-iS7!-g5!d8-S76g/!-Sd6k6d68c!r!-g5!
Do-gsc! i8c8-iS7! cdi-d8/o! -6m6g/! de! 9i6g/! 8k8ioeg8! eg! 9e-i5! d78! i8c8-iS7!
-/8g5-Q!

!! d78!f6m6d85!chSS8cc!e%!d78!J6c6eg-io!?8q-idm8gdsc!6g6d6-f!i8c8-iS7!cdi-d8/o!-g5!
d78! ch9c8th8gd! qf-gg85! 9eecd! e%! d78! ?8q-idm8gdsc! i8c8-iS7! d7ieh/7! d78!
i8Sih6dm8gd! e%! g8l! i8c8-iS7*-Sd6k8! cd-%%! -g5! d78! 6gdie5hSd6eg! e%! -! i8k6c85!
q8i%eim-gS8! i8k68l! m8S7-g6cm! -g5! cd-%%! S-d8/ei68c! d7-d! 56%%8i8gd6-d85!
98dl88g! -S-58m6Sc! qi6m-i6fo! eg! d78! 9-c6c! e%! d786i! d8-S76g/! -g5! i8c8-iS7!
i8cqegc696f6d68c!Kc8Sd6eg!U=L=LTQ!-g5!

!! d78!6g6d6-f!f-S;!e%!%eShc!9o!d78!?8q-idm8gd:!d78!<-Shfdo!-g5!J8lB!eg!8jd8ig-f!
8g/-/8m8gd!-g5!Do-gsc!8mq7-c6c!eg!d78!6mqeid-gS8!e%!6mq-Sd!eg!qef6So!-g5!
qi-Sd6S8!-g5!cdi-d8/6S!q-idg8ic76qc!l6d7!8jd8ig-f!ei/-g6p-d6egc=!

4!SegSfh58!d78!S7-qd8i!l6d7!-!9i68%!chmm-io=!

\$%! YX&'()Z*+X,!-+.+(X/'0!]12/'&V1X&!/X)!Y&.!31/)!

L78g!4!Semqf8d85!d78!9hf;!e%!mo!%68f5lei;!6g!J6c6eg-io!?8q-idm8gd:^_!d78!hg6d!7em85!
-9ehd!RM!-S-58m6S!cd-%%:!6gSfh56g/!-!%8l!i8c8-iS7!%8ffelcQ!-9ehd!-!5ep8g!qecd/i-5h-d8!

!

^_!YC:>@97>! L!K@349K:54!8! ;Z8CC!39ZM56!@E!844B:B@38C!@M;56N8:B@3;!834!8! E5F! B3:56NB5F;! B3!
HB;B@386I!`5?86:Z53:!586CI!B3!:>5!8K845ZBK!I586!\,&+(&2/!:>B;!;5K:B@3!C8675CI!65E56;!:@!:>5!?86:!
@E! :>5! 8K845ZBK!I586!\,&E(&+!F>53! L!K@349K:54!Z@;:!@E!ZI! EB5C4F@6G! B3! :>5!`5?86:Z53:[!
Q@F5N56/!L!4@!Z53:B@3!;@Z5!45N5C@?Z53:;!B3!:>5!93B:!:>8:!@KK96654!C8:56/!:@F864;!:>5!534!@E!
:>5!8K845ZBK!I586!\,&E(&+!834!8:!:>5!M57B33B37!@E!:>5!8K845ZBK!I586!\,&+(&2[!
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i8c8-iS7!cdh58gdcQ!-g5!mei8!d7-g!LMM!hg58i/i-5h-d8!-g5!d-h/7d!qecd/i-5h-d8!cdh58gdc=!
F78!J6c6eg-io!?8q-idm8gd!m8m98ic!l8i8! c8-d85! 6g!e%%6S8c!-feg/! dle!q8iq8g56Shf-i!
Seii65eic!eg!d78!<-Shfdosc!fel8i!%feei=!@SSei56g/!de!d78!?8q-idm8gdsc!l89c6d8:!d78!hg6d!
9ieh/7d! de/8d78i! cd-%%! %iem! 56k8ic8! u-S-58m6S! -g5! qi-Sd6d6eg8i! 9-S;/iehg5c:v!
ei/-g6p85!-iehg5!Sehic8c! 6g!d7i88!56cS6qf6g8c=!F78!-ii-g/8m8gd!-d! d7-d! d6m8!l-c! d78!
i8chfd!e%!d78!-%ei8m8gd6eg85!i8ei/-g6p-d6eg!e%!d78!<-Shfdo!Kc8Sd6eg!U=R=KT:!6g!l76S7!d78!
?8q-idm8gdsc!m8m98ic76q!l-c! i8Segcd6dhd85! de! i8-5Hhcd! d78!J6c6eg-io!?8q-idm8gdsc!
56cS6qf6g-io!%eShc=!

@d! d78! d6m8! e%! mo! %68f5lei;:! d78! J6c6eg-io! ?8q-idm8gd! m8m98ic! l8i8!
ei/-g6p85! 6gde! d7i88! i8c8-iS7! /iehqc=!F76c! l-c! eg8! e%! d78! ehdSem8c! e%! -! i8S8gdfo!
58k8feq85! 58q-idm8gd! i8c8-iS7! cdi-d8/o! d7-d! -6m85! de! 8g7-gS8! d78! hg6dsc! ui8c8-iS7!
Shfdhi8v!l76f8!6gSi8-c6g/!d78!th-gd6do!-g5!uth-f6do!e%!i8c8-iS7!qh9f6S-d6egc:v!u%hg56g/v!
-g5! u6mq-Sd! eg! qef6So! -g5! qi-Sd6S8=v!@c! 8jqf-6g85! f-d8i! 6g! d78! S7-qd8i:! l76f8! d78!
?8q-idm8gd!l-c!m-;6g/! qie/i8cc! del-i5c! d78c8!/e-fc!9o! d78! d6m8! e%!mo! %68f5lei;:!
q8i7-qc!6g6d6-ffo!q-id6Shf-ifo!6g!d8imc!e%!i8c8-iS7*i8f-d85!%hg56g/!-g5!8g/-/8m8gd!l6d7!
8jd8ig-f! q-idg8ic:! d76c! i8c8-iS7! -/8g5-! c7ehf5! 98! hg58icdee5! 6g! d78! Segd8jd! e%! -g!
hgc-d6c%-Sdeio!D8c8-iS7!RjS8ff8gS8!<i-m8lei;!KDR<T!LMKT!q8i%eim-gS8!e%!d78!Bg6d!e%!
@cc8ccm8gd!KB>@T!de!l76S7!J6c6eg-io!?8q-idm8gd!Segdi69hd85!Kd78!<-Shfdo!B>@!KT=!
@c! ged85! 6g! S7-qd8i! U! Kc8Sd6eg! U=R=LT:! egfo! -!7-g5%hf! e%! d78!J6c6eg-io!?8q-idm8gd!
-S-58m6Sc!l8i8!i8dhig85!de!d78!DR<!LMKT!-g5!d78!ek8i-ff!-cc8ccm8gd!l-c!98dl88g!dle!
cd-i!-g5! d7i88! cd-i:!qf-S6g/! d78!B>@! 6g!d78!9eddem!d76i5!g-d6eg-ffo! KAR<CL!8d!-f=:!
LMKTQ! F6m8c!A6/78i! R5hS-d6eg:! LMKT-T=!@/-6gcd! d76c! 9-S;5ieq:! -d! d78! d6m8! e%! mo!
%68f5lei;!-d!J8lB:!d78!?8q-idm8gd!c88m85!58d8im6g85!de!dhig!d76g/c!-iehg5:!ged!f8-cd!
9o!-qqe6gd6g/! c8k8i-f! i8c8-iS7*-Sd6k8! cd-%%! Kc8Sd6eg!M=T=LT!-g5!qf-gg6g/! de!56k658! d78!
?8q-idm8gd! -S-58m6Sc! 6gde! S-d8/ei68c! 9-c85! eg! d78! 8jd8gd! e%! d786i! 8g/-/8m8gd! 6g!
i8c8-iS7!-g5!d8-S76g/!-Sd6k6d68c!Kc8Sd6eg!M=T=RT=!



!

!

&+0!

J6c6eg-io! ?8q-idm8gd! i-g! c8k8i-f! hg58i/i-5h-d8! -g5! d-h/7d! qecd/i-5h-d8!
Sehic8c!6g!d78!d7i88!56cS6qf6g8c!i8qi8c8gd85!9o!d78!?8q-idm8gd!cd-%%=!F78!d8-S76g/!e%%8i!
e%!eg8!56cS6qf6g8!%-i!8jS88585!d78!ed78i!dle!56cS6qf6g8c!6g!d8imc!e%!cdh58gd!ghm98ic:!
l6d7!-! f-i/8!hg58i/i-5h-d8!qie/i-mm8! 6g!d7-d!56cS6qf6g8=!F78!?8q-idm8gdsc!d8-S76g/!
qiek6c6eg! 7-5! hg58i/eg8! c8k8i-f! i8S8gd! S7-g/8c:! 6gSfh56g/! d78! -556d6eg! e%! g8l!
Semqeg8gdc!de!8j6cd6g/!qie/i-mm8c!r!q-id6Shf-ifo!l6d7!i8/-i5!de!8gSehi-/6g/!cdh58gd!
8g/-/8m8gd!l6d7!8jd8ig-f!ei/-g6p-d6egc!Kc8Sd6eg!M=U=L=LT!r!-g5!d78!8cd-9f6c7m8gd!e%!-!
g8l!m-cd8isc!qie/i-mm8:!%ei!8j-mqf8=!Iei8ek8i:!-d!d78!d6m8!e%!mo!%68f5lei;:!ed78i!
c6/g6%6S-gd!S7-g/8c!de!d78!d8-S76g/!qeid%ef6e!l8i8!qf-gg85!de!8gchi8!/i8-d8i!56cS6qf6g-io!
Siecc*%8id6f6p-d6eg! 98dl88g! d78! Sehic8c=! 4g! d78! o8-ic! qi6ei! de! mo! %68f5lei;:! ek8i-ff!
cdh58gd!c-d6c%-Sd6eg:!-c!m8-chi85!6g!d78!J-d6eg-f!Adh58gd!Ahik8o!KJAAT:!l-c!6g!d78!LMc!
-g5!PMc!%ei!d78!?8q-idm8gdsc!d7i88!hg58i/i-5h-d8!Sehic8c:!ehd!e%!-!m-j6mhm!e%!KMM!
q8i!S8gd=!

4g!f8-56g/!J6c6eg-io!?8q-idm8gd:!6dc!Ae?!Do-g!Vh6gg!l-c!chqqeid85!9o!d78!
S8-58ic76q!F8-m=!F78!/iehq!Segc6cd85!e%! d78!hg6dsc!Oi6gS6q-f!S8Sdhi8ic!-g5!c8f8Sd85!
Oie%8cceic:!8-S7!e%!l7em!7-5!-!cq8S6%6S!qeid%ef6e!e%!i8cqegc696f6d68c:!chS7!-c!ek8ic886g/!
d78!?8q-idm8gdsc!i8c8-iS7!ei!6gd8ig-d6eg-f6p-d6eg!8%%eidc=!F78o!6g6d6-ffo!m8d!l88;fo!de!
56cShcc!-g5!ek8ic88!d78!hg6dsc!u;8o!cdi-d8/6S!-g5!eq8i-d6eg-f!6cch8cv!r!-c!Do-g!58cSi6985!
6g!d78!5eShm8gd!6gdie5hS6g/!d76c!m-g-/8m8gd!cdihSdhi8!r!-g5!-%d8i!-9ehd!-!o8-i!mek85!
de!m88d6g/!-c!g88585:!d7-d!6c!l78g!Do-g!%8fd!d78i8!l-c!cem8d76g/!6mqeid-gd!de!56cShcc=!
4g!-556d6eg!de!c8k8i-f!m88d6g/c!e%!d78!S8-58ic76q!F8-m:!4!e9c8ik85!mhfd6qf8!eg8*eg*
eg8!Segk8ic-d6egc!98dl88g!Do-g!-g5!6g56k65h-f!c8g6ei!58q-idm8gd!m8m98ic!eg!k-i6ehc!
6cch8c=!F78i8!l8i8!-fce!dle!ed78i!/iehqc!e%!c8f8Sd85!58q-idm8gd!m8m98ic!l76S7!m8d!-!
%8l! d6m8c! q8i! -S-58m6S! o8-i=!>g8! /iehq! l-c! i8cqegc69f8! %ei! 6g%eim6g/! d78! hg6dsc!

i8c8-iS7!-/8g5-!-g5!d78!ed78i!%eShc85!eg!d78!cdh58gd!8jq8i68gS8!-g5!Shii6Shfhm=!

4g!-556d6eg!de!d78!-9ek8*m8gd6eg85!S7-g/8c!6g!d78!hg6dsc!i8c8-iS7!-g5!d8-S76g/!
-/8g5-c!-g5!6g!6dc!f8-58ic76q!-g5!m-g-/8m8gd!cdihSdhi8c:!d78!hg6d!7-5!hg58i/eg8!-g5!
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!
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l-c!eg!d78!k8i/8!e%!hg58i/e6g/!%hid78i!S7-g/8c!9o!d78!d6m8!4!7-5!Semqf8d85!-ff!d78!
e9c8ik-d6egc! -g5! 6gd8ik68lc! 6g! J6c6eg-io! ?8q-idm8gd=! F78! ?8q-idm8gd! /i8l!
c6/g6%6S-gdfo! 6g! d8imc! e%! cd-%%:! 5h8! de! c8k8i-f! g8l! 76i8c! -g5! d78! -%ei8m8gd6eg85!
6gSeiqei-d6eg!e%!-!d8-m!%iem!D86gk6/ei-d85!?8q-idm8gd=!@d!d78!c-m8!d6m8:!eg8!e%!d78!
?8q-idm8gdsc! Sehic8c! -g5! -cceS6-d85! cd-%%! f8%d! de! He6g! D86gk6/ei-d85! ?8q-idm8gd!
Kc8Sd6eg! U=R=KT=!F76c!m8-gd! -! %hid78i! i8-5Hhcdm8gd! e%! d78!?8q-idm8gdsc! 56cS6qf6g-io!
%eShc=!Iei8ek8i:!-c!6g56S-d85!8-if68i!Kc8Sd6eg!U=R=LT:!Do-g!f85!-g5!leg!dle!965c!%ei!d78!
J8lBsc!6gd8ig-f!cdi-d8/6S!%hg5:!l76S7!f85!de!d78!8cd-9f6c7m8gd!e%!-g!@S-58m6S!Bg6d*
l658!ui8c8-iS7:!qef6So!-g5!qi-Sd6S8!S8gdi8v!-g5!-!hg6k8ic6do*l658!qef6So*!-g5!qi-Sd6S8*
ei68gd85!d76g;!d-g;!%eShc6g/!eg!k-i6ehc!ceS6-f!6cch8c:!9ed7!e%!l76S7!S-m8!l6d7!%hg5c!

%ei!%hid78i!-556d6eg-f!76i8c!K58d-6fc!eg!d76c!%effel!6g!c8Sd6egc!M=U=L=R!-g5!M=U=L=TT=!

A-k6g/!ehdf6g85! cem8! %-Sdc!-g5! %6/hi8c!-9ehd!J6c6eg-io!?8q-idm8gd:! 6g! d78!
g8jd! ch9c8Sd6eg! 4! qi8c8gd! -! c8f8Sd6eg! e%! cem8! e%! d78!mecd! qiem6g8gd!58q-idm8gd-f!
56cSehic8c!-c!Segk8o85!9o!ei/-g6p-d6eg-f!m8m98ic!ed78i!d7-g!Do-g=!

4!5!5! ;!64B<!67!>,9B%1!

L78g! 4! -c;85! mo! 6gd8ik68l88c! -9ehd! d78! S7-g/8c! J6c6eg-io! ?8q-idm8gd! 7-5!
hg58i/eg8:!mecd!e%!d78m!q-6gd85!th6d8!-!Segdi-cd6g/!q6Sdhi8!e%!7el!d78o!q8iS86k85!d76c!
ei/-g6p-d6eg-f!hg6d!6g!i8S8gd!o8-ic!98%ei8!-g5!7el!d78o!q8iS86k85!6d!-d!d78!d6m8!e%!mo!
i8c8-iS7=!Fe!98/6g!l6d7!d78!wq-cds!k68l!e%!d78!?8q-idm8gd:!eg8!c8g6ei!J8lB!m-g-/8i!
8jqf-6g85!d7-d!cem8!o8-ic!-/e:!J6c6eg-io!?8q-idm8gd!l-c!ud78!n!mecd!5oc%hgSd6eg-f!
-i8-v!e%!d78!<-Shfdo=!F8iio:!d78!?8-g:!58cSi6985!d7-d!6g!d78!i8S8gd!q-cd!d78!?8q-idm8gd!
7-5! u96/! th-f6do! 6cch8cv! l6d7! 6dc! Sehic8! e%%8i:! g88585! de! -55i8cc! ud78! cdh58gd!
8jq8i68gS8:v!f-S;85!q-idg8ic76qc!l6d7!8jd8ig-f!q-idg8ic:!7-5!6cch8c!l6d7!ud78!S-f69i8v!e%!
cd-%%:!-g5!g88585!de!6mqiek8!6dc!i8c8-iS7!8%%eidc=!@556d6eg-ffo:!mecd!e%!mo!6gd8ik68l88c!
6g! d78! ?8q-idm8gd! qe6gd85! de! -! f-S;! e%! m-g-/8m8gd! -g5! cdi-d8/o! 6g! d78! q-cd=!
<hid78imei8:! eg8! <-Shfdo!I-g-/8m8gd! m8m98i! 8jqi8cc85! d78! k68l! d7-d!J6c6eg-io!
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?8q-idm8gd!hc85!de!98!ud78!mecd!56k8ic8v!hg6d!6g!d78!<-Shfdo:!-g5!u6d!%8fd!f6;8:!l78g!
d78o!565gsd!;gel!l78i8!de!qhd!q8eqf8:!6d!l8gd!6gUdeXv!J6c6eg-io!?8q-idm8gd=!4g5885:!
c8k8i-f!e%!mo!6gd8ik68l88c!58cSi6985!7el!d78!?8q-idm8gd!hc85!de!98!56k6585!6gde!d7i88!
d8-mc! 6g!56%%8i8gd!56cS6qf6g-io!-i8-c!d7-d!lei;85! f-i/8fo! 6g58q8g58gdfo!e%!8-S7!ed78i=!
L8c:! %ei! 8j-mqf8:! def5! m8! d7-d! d78! 56%%8i8gd! /iehqc! e%! cd-%%! u565gsd!m6j=v!<i-g;68!
58cSi6985! d78! ?8q-idm8gd! -c! -! u7e5/8qe5/8v! l78i8! d78! 56%%8i8gd! /iehqc! ;8qd!
ud78mc8fk8c!de!d78mc8fk8c:v!i8chfd6g/!6g!d78!hg6d!eq8i-d6g/!6g!-!u%858i-f!l-ov!-g5!q8eqf8!
986g/!uqied8Sd6k8!e%!Ud786iX!elg!f6ddf8!/iehqUcX=v!4g!-556d6eg:!<i-g;68!q8iS86k85!-!%hid78i!
56k6c6eg! 98dl88g! cd-%%! /iehqc:! l76S7! l-c! 5h8! de! u-! Semqf8d8! 6g8th6do! -meg/cd!
lei;fe-5c! 98dl88g! d78m=v! Iei8ek8i:! A-/8! 58cSi6985! d7-d! u8k8io9e5o! l-c! k8io!
56c8g%i-gS76c85v!-g5!u58%8gc6k8=v!Rk8g!-!m8m98i!e%!?6%%8i8gd!?8q-idm8gd!4!cqe;8!de!
-9ehd!d76c!c7-i85!d78!k68l!d7-d!J6c6eg-io!?8q-idm8gd!hc85!de!98!uk8io!%i-Sd6ehc:v!l6d7!
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4!b!=! +/884B%!@?0978!9B<!@A812B9:!@B%9%1?1B8!P26B8!9B<!>1B821!

@c! m8gd6eg85! 8-if68i:! -g! 6mqeid-gd! q-id! e%! Do-gsc! i8c8-iS7! -/8g5-! %eShc85! eg!
6gSi8-c6g/! d78! 6mq-Sd! e%!J6c6eg-io!?8q-idm8gd! r! -g5! ch9c8th8gdfo! d78!<-Shfdo! -g5!
J8lB!r!eg!d78!Semmhg6d68c!ehdc658!6dc!l-ffc=!4g!d78!Segd6gh-d6eg:!4!58cSi698!Do-gsc!
q8icq8Sd6k8c! eg! d76c! 6cch8! -g5! d78! i8f-d85! qieS8cc8c! e%! 76c! m-g-/8i6-f! 658gd6d68c!
SegcdihSd6eg!%iem!mhfd6qf8!-g/f8c=!<6icd:!4!58megcdi-d8!Do-gsc!/8g8i-f!56cc-d6c%-Sd6eg!
l6d7!d78!cd-d8!e%!8jd8ig-f!8g/-/8m8gd!-d!d78!d6m8!e%!76c!-qqe6gdm8gd!-g5!c785!f6/7d!eg!
76c!58d8im6g-d6eg!de!S7-g/8!d76c!c6dh-d6eg=!4!d78g!fee;!-d!Do-gsc!lei;!6g!d76c!-i8-!-d!d78!
f8k8f!e%! d78!?8q-idm8gd:! d78!<-Shfdo!-g5!J8lB!-c!-!l7ef8:!q-o6g/!-dd8gd6eg! de! d78!
658gd6do!d8gc6egc!d7-d!-iec8!-g5!Do-gsc!i8cqegc8c!de!d78m=!
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l2h2124$ KD;<<687C87$#D6$M;GN$HI$D87;76>68#$LC#D$#D6$P:#?C:6$LHB<:$

?hi6g/!ehi! %6icd! 6gd8ik68l:!-c!Do-g!i8%f8Sd85!eg! d78! d6m8!e%!76c!-ii6k-f!-d!J8lB:!78!
m8gd6eg85!8-ifo!eg!cem8d76g/!-9ehd!76c!qi8k6ehc! 6gcd6dhd6eg!d7-d!c7-q85! d78!l-o!78!
q8iS86k85!J8lB:!d78!<-Shfdo!-g5!J6c6eg-io!?8q-idm8gd=!F7-d!l-c!d78!%-Sd!d7-d!ud78i8!
l8i8! cem8! d76g/c! -9ehd! d78! qi8k6ehc! qf-S8! d7-d!l8i8! i8-ffo:! i8-ffo! cdieg/:! -g5! d786i!
cdi8g/d7c!l8i8!6g!d786i!8gdi8qi8g8hi6-f!cq6i6d=!@g5!9o!d7-d!4!m8-g!d78!i8Se/g6d6eg!d7-d!
d78o!Sehf5!5e!lei;!98oeg5!d786i!9ei58ic:!98oeg5!d78!S-mqhc=v$4g!Segdi-cd:!Do-g!ged85!
f-d8i!6g!d78!6gd8ik68l!d7-d!78!%8fd!d7-d!J8lB!565!ged!chqqeid!chS7!8%%eidc!u6g!-!cdi-d8/6S!
l-ov!-d! d78! d6m8!e%!76c!-qqe6gdm8gd=!A8!8jqf-6g85!l7-d!78!m8-gd!9o! d7-d:! ul7-d! 4!
%ehg5!6g!d78!%6icd!Sehqf8!e%!o8-ic:!6d!l-c:!oehsi8!5e6g/!6d!6g!cq6d8!e%!d78!hg6k8ic6do=!F78!
hg6k8ic6do!l6ff!98g8%6d:!6d!l6ff!i8f8-c8!cem8!meg8o!6%!oeh!g885!6d:!9hd!n!d78o!565gsd!th6d8!
/8d!6d=v$Do-g!%hid78i!6ffhcdi-d85!d76c!9o!i8%f8Sd6g/!eg!7el!76c!ief8!-c!Ae?!-d!J8lB!l-c!
58%6g85:!ud78i8sc!ged76g/!6g!mo!He9!58cSi6qd6eg:!%ei!6gcd-gS8:!d7-d!c-oc!q-id!e%!mo!ief8!
6c!de!98!ehdc658=v!@556d6eg-ffo:!6g!Do-gsc!k68l:!d76c!f-S;!e%!ehdl-i5!ei68gd-d6eg!l-c!-fce!
i8%f8Sd85!-d!d78!%-Shfdo!f8k8f=!<ei!8j-mqf8:!-c!Do-g!m8gd6eg85!6g!-!m88d6g/!l6d7!D86ffo:!
-g! -5m6g6cdi-dei! i8S8gdfo! d-c;85! l6d7! -cc6cd6g/! 76m! 6g! 76c! %-Shfdo*l658! 8jd8ig-f!
8g/-/8m8gd!8%%eidc!Kmei8!eg!d76c!6g!c8Sd6eg!M=U=L=RT:!-d!d78!d6m8!e%!76c!-ii6k-f!d78i8!l-c!
uge! U%-ShfdoX!cdi-d8/ov!%ei!9h6f56g/!cdi-d8/6S!q-idg8ic76qc!l6d7!8jd8ig-f!ei/-g6p-d6egc=!
Do-g! d78i8%ei8! d7eh/7d:! -c! 78! 8jqf-6g85! 5hi6g/! ehi! c8Seg5! 6gd8ik68l:! d7-d! d78!
uq-idg8ic76q!lei;6g/v!-d!d78!<-Shfdo!ul-c!gel78i8!g8-i!d78!f8k8f!n!d7-d!4!%8fd!c7ehf5!
98!78i8=v!F78!c6dh-d6eg!l-c!c6m6f-i!-d!d78!58q-idm8gd-f!f8k8f:!-c!Do-g!58cSi6985!5hi6g/!
ehi! %6icd! 6gd8ik68lQ!Semq-i85! de!76c!qi8k6ehc! 6gcd6dhd6eg:!J6c6eg-io!?8q-idm8gd!l-c!
umhS7!mei8!Segc8ik-d6k8!6g!d8imc!e%!n!d7-d!lei;!ehdc658=v!

F76c! cd-d8! e%! -%%-6ic! Segdi-56Sd85! Do-gsc! 658-c! e%! 7el! -! hg6k8ic6do! c7ehf5!
%hgSd6eg! 6g! d8imc!e%! 6dc!8jd8ig-f!8g/-/8m8gd=!A8!58megcdi-d85! d76c! 6g!-!ghm98i!e%!
l-oc:!cd-id6g/!l6d7!7el!78!58%6g85!l7-d!u-g!-S-58m6Sv!m8-gd!de!76m=!@c!78!8jqf-6g85!

6g!ehi!%6icd!6gd8ik68l:!
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\#2!

%.$ %'%&0&+'$ 0#*$ &0$ +-$ -#&0(#&T$ W"#$ '*0%/0-$ %.$ 0.S+*#.&0./$ #0$ /0%'"+.)$ %.&$
R0%*.+.)[$)0.0*%/0-$.0W$1.#WR0&)0[$(,/$%R-#$-001-$/#$&%10$%.$+&)%'/g$k$W+/"$/"%/$
1.#WR0&)0g$H0$/"%/$%'%&0&+'$+&)%'/$#*$-#&0/"+.)$#,/-+&0g$2#$'^S0$%RW%T-$/"#,)"/$
#0$%'%&0&+'-$%-$)*%'/+/+#.0*-[$)0#)R0$W"#$&#$k$

<hid78imei8:!5hi6g/!d78!c-m8!6gd8ik68l:!Do-g!6gdie5hS85!ed78i!8f8m8gdc!d7-d!cdieg/fo!
6g%fh8gS85!76c!k68l!e%!d78!6mqeid-gS8!e%!6mq-Sd!-g5!8jd8ig-f!8g/-/8m8gd=!<ei!eg8:!6g!
f6g8!l6d7!d78!thed8!-9ek8:!Do-g!c-l!76mc8f%!-c!-!qi-Sd6d6eg8i!6g!-!q-id6Shf-i!qef6So!-i8-=!
@c! chS7:!78! 8jqf-6g85:! uUoXeh!l-gd! de! 6mq-Sd! -g5! S7-g/8! d76g/c! d7-d! -i8! /e6g/! eg!
ehdc658v!-g5!78!c-l!d76c!-c!u-!i8-ffo!Si6d6S-f!q-id!e%!mo!He9=v!Iei8ek8i:!Do-g!8jqf-6g85:!
6d!l-c!-fce!76c!uqef6d6S-f!658gd6dov!-g5!uk-fh8cv!d7-d!u6gk-i6-9fo!Uc7-q85Xv!d76c!-/8g5-:!
8f-9ei-d6g/:!u4!Sehf5gsd!5e!d7-d!6%!4!565gsd!7-k8!d78!;6g5!e%!qef6d6S-f!658gd6do!d7-d!4!7-k8:!
i8-ffo=v!@556d6eg-ffo:! Hhcd! 98%ei8! He6g6g/!J8lB:!Do-g! f85! u-! hg6k8ic6do! Semmhg6do!
8g/-/8m8gd! q6fedv! -d! 76c! qi8k6ehc! 6gcd6dhd6eg:! 58megcdi-d6g/! d7-d! 78! -fi8-5o! 7-5!
8jq8i68gS8!e%!ihgg6g/!chSS8cc%hf!8jd8ig-f!8g/-/8m8gd!qieH8Sdc=!

4g!chmm-io:! d76g;6g/!9-S;! de! d78! d6m8!e%!76c!-qqe6gdm8gd!-c! d78!J6c6eg-io!
?8q-idm8gd!Ae?:!Do-g!S7-i-Sd8i6p85!J8lB:! d78!<-Shfdo!-g5! d78!?8q-idm8gd!l6d7!
56cSehic8c!d7-d!qe6gd85!de!-! f-S;!e%!Semm6dm8gd!de!58k8feq6g/!8jd8ig-f!q-idg8ic76qc!
-g5! 8g/-/8m8gd:! l76S7! l-c! Segc6cd8gd! l6d7! d78! k68lc! e%! cem8! e%! 76c! Seff8-/h8c!
6gd8ik68l85! Kc8Sd6eg!M=U=KT=!F78c8!S6iShmcd-gS8c!Segdi-56Sd85!Do-gsc!qec6d6eg!eg!d78!
6cch8!r!c6/g-ff6g/!-g!658gd6do!d8gc6eg!r!l76S7!78!58megcdi-d85!hc6g/!c8k8i-f!56cShic6k8!
i8cehiS8c!d7-d!S7-ff8g/85!d78!56cShic6k8!ei/-g6p-d6eg-f!Segd8jd!e%!l76S7!78!7-5!98Sem8!
-!q-id=!F78c8!6gSfh585!76c!8jq8i68gS8c!-d!-ged78i!hg6k8ic6doQ!d78!ged6eg!e%!u-S-58m6Sc!
-c!qi-Sd6d6eg8icv!-g5!76c!elg!c8gc8!e%!c8f%!-c!-!qi-Sd6d6eg8i!6g!-!q-id6Shf-i!qef6So!-i8-Q!
76c! uk-fh8cv! -g5! uqef6d6S-f! 658gd6do:v! d78! f-dd8i! 6g56S-d6g/!Do-gsc! 658gd6%6S-d6eg! l6d7!
c8f8Sd85!9ie-58i!qef6d6S-f!56cSehic8cQ!-g5!qi8k6ehc!chSS8cc8c!6g!ihgg6g/!-!uSemmhg6do!
8g/-/8m8gdv!qieH8Sd=!4g!5e6g/!ce:!78!i8H8Sd85!d78!hg6k8ic6dosc!8jq8Sd-d6eg!d7-d!Ae?c!
c7ehf5! ged! d-;8! eg! ei! %hid78i! 58k8feq! 8jd8ig-f! lei;! -g5! i8f-d85! %-Shfdo*! -g5!
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\#V!

58q-idm8gd*f8k8f!56cSehic8c:!Sf-6m6g/!6gcd8-5!-!m-g-/8i6-f!658gd6do!6g!l76S7!6mq-Sd!-g5!
8jd8ig-f!q-idg8ic76qc!qf-o85!u-!i8-ffo!Si6d6S-f!q-id=v!

4g!d78!i8m-6g58i!e%!d76c!c8Sd6eg:!4!8f-9ei-d8!eg!7el!Do-g!-55i8cc85!d78!mhfd6*
f-o8i85!658gd6do!d8gc6eg!58cSi6985!-9ek8=!4g!5e6g/!ce:!4!-fce!76/7f6/7d!%hid78i!658gd6do!
%i6Sd6egc!d7-d!-iec8!%iem!Do-gsc!chSS8cc%hf!-cc8id6eg!e%!d78!-%ei8m8gd6eg85!m-g-/8i6-f!
658gd6do!-g5! d78!SegShii8gd!S7-g/8c! 6g!76c!9ie-58i!56cShic6k8!8gk6iegm8gd! Kc8Sd6egc!
U=L=L:!U=R=L:!M=U=KT=!

l2h2121$ KH>>C##C87$#H$#D6$LC?CH8;B$$=6>;B#>68#9?$DC#6B8;<$D87;76>68#$E768:;$

]6k8g! Do-gsc! cd-d8m8gdc! -9ek8:! 6d! 6c! ged! chiqi6c6g/! d7-d! 76c! k6c6eg! %ei! J6c6eg-io!
?8q-idm8gd! 6gSfh585!-g!8jd8ig-f*!-g5! 6mq-Sd*ei68gd85!%eShc!%iem!d78!ehdc8d=!@c!78!
8jqf-6g85! de!m8!5hi6g/!ehi! c8Seg5! 6gd8ik68l:!eg8!e%! d78! d76g/c!78!l-gd85!u%ei!ehi!
58q-idm8gd!n!l-c!-9ehd!986g/!-d!d78!%ei8%iegd!e%!6g%fh8gS6g/!qef6So!-g5!qi-Sd6S8=!@g5!
d7-d!%ei!m8!l-c!-fl-oc!d78!SegS8qd6eg!e%!d-;6g/!U-!56cS6qf6g8X!98oeg5!d78!9ei58ic=v!@c!
78!qhd!6d!5hi6g/!-!cdi-d8/6S!m88d6g/!e%!d78!?8q-idm8gd!S8-58ic76q!F8-m:!ul8!c7ehf5!
mek8!ehdc658!n!c=!A=!I6ff!A-ff!de!Ud78!S6doscX!Semmhg6d68c=v!

Bqeg!76c!-qqe6gdm8gd:!Do-g!6mm856-d8fo!98/-g!qhc76g/!-!58q-idm8gd!-/8g5-!
d7-d! i8Se/g6p85! d78! 6mqeid-gS8!e%! ceS6-f! 6mq-Sd!-g5:! i8f-d85fo:!8jd8ig-f!8g/-/8m8gd=!
Do-g!8mq7-c6p85! eg! c8k8i-f! eSS-c6egc! d7-d!78!58ked85!-! fed!e%! d6m8! de! d76c!-/8g5-!
5hi6g/!76c!%6icd!o8-i!-c!d78!J6c6eg-io!?8q-idm8gd!Ae?:!l76S7!l-c!-fce!chqqeid85!9o!
d78!?8-g=!?hi6g/!ehi!c8Seg5!6gd8ik68l:!78!58cSi6985!6d!d76c!l-o:!uqie9-9fo!-9ehd!TM!
q8i!S8gd!e%!mo! %6icd! o8-i!78i8!l-c! cq8gd!9h6f56g/!8jd8ig-f!q-idg8ic76qc!-g5!9h6f56g/!
-ff6-gS8c=v!A8!l8gd!eg!de!d-f;!-9ehd!7el!5hi6g/! d76c!d6m8!ehdc658!d78!hg6k8ic6do:!%ei!
8j-mqf8:! 78! uUlX8gd! e%%! de! L8cdm6gcd8i! de! m88d! ehi! feS-f! IOc! UI8m98ic! e%!
O-if6-m8gdXv!-g5!m8d!l6d7!-!feS-f!q-idg8ic76q!d7-d!l-c!-55i8cc6g/!-!ceS6-f! 6cch8=!F78!
i8chfd!e%!d78c8!8%%eidc!l-c:!-c!Do-g!58cSi6985!5hi6g/!ehi!%6icd!6gd8ik68l:!ueg8!e%!mo!n!
qieh58cd!-S768k8m8gdc!4sk8!7-5!c6gS8!4!/ed!78i8:v!d7-d!6c!
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\#0!

'#&)R0/0RT$*00#',-+.)$/"0$W#*1$#0$/"+-$&0)%*/&0./$0*#&$(0+.)$%$*0%RRT$+.W%*&I0%'+.)[$
T#,$1.#W[$&#$/"0$(,-+.0--[$/#$)0//+.)$#,/$/"0*0$%.&$&#+.)$W#*1$#,/-+&0[$ 0#*&+.)$
*0%RRT$ 0Y'+/+.)$.0W$)%*/.0*-"+)-g$ '^&$%'/,%RRT$ /*T+.)$ /#$&%10$%$&+000*0.'0$ /#$k$
)#R+'T$.+.$%$)%*/+',R%*$%*0%/g$

4g!Do-gsc!k68l:!d76c!l-c!uSi6d6S-f!de!d78!chSS8cc!e%!-go!58q-idm8gd!f6;8!d76c!n!/e6g/!
%eil-i5v!-g5!78!8jqf-6g85!d7-d!78!98f68k85!6d!l-c!u98S-hc8!e%!d7ec8!q-idg8ic76qcv!d7-d!
ul8!7-k8!d78!e%%8ic!d7-d!l8!7-k8!-g5!l7o!l8sk8!/ielg!7el!l8sk8!/ielg=v!4g5885:!6g!
-! cdi-d8/6S! m88d6g/! e%! d78!?8q-idm8gd! S8-58ic76q! F8-m:! 78! c7-i85! d7-d! c6gS8! 76c!
-qqe6gdm8gd:!d786i!i8c8-iS7*i8f-d85!%hg56g/!7-5!6gSi8-c85!c6/g6%6S-gdfo:!5h8!6g!f-i/8!q-id!
de!-! %8l!q8eqf8! 6g!J6c6eg-io!?8q-idm8gd!lei;6g/!Sfec8fo!l6d7! d78!Semmhg6do=!Jed!
chiqi6c6g/fo:!d78!6mq-Sd!-/8g5-!r!6gSfh56g/!d78!k6c6eg!de!/iel!d78!?8q-idm8gdsc!8jd8ig-f!
8g/-/8m8gd!r!l-c!-fce! 6gSfh585!-c!eg8!e%! d78!%ehi!qi6ei6do!-i8-c! 6g!d78!?8q-idm8gd!

i8c8-iS7!cdi-d8/o=!

Do-gsc!6mq-Sd!-g5!8jd8ig-f!8g/-/8m8gd!qf-gc!-fce!8jd8g585!de!d78!J6c6eg-io!
?8q-idm8gdsc!Shii6Shfhm!-g5:!mei8!9ie-5fo:!de!d78!l-o!6g!l76S7!d78!56cS6qf6g8c!7em85!
9o!d78!hg6d!l8i8!58%6g85!l6d76g!d78!?8q-idm8gd=!?hi6g/!ehi!%6icd!6gd8ik68l:!78!8jqf-6g85!
de!m8:!u6%!l8si8!5e6g/!U56%%8i8gd!56cS6qf6g8cX:!4!5egsd!;gel!7el!oeh!S-g!5e!d78c8!ch9H8Sdc!
l6d7ehd!986g/!Segg8Sd85!de!d78!ehdc658!leif5=!Ae!4!5egsd!;gel!7el!oeh!S-g!98!6gl-i5*
fee;6g/=!4dsc!-f68g!de!m8=v$Gh6f56g/!eg!d76c!q8icq8Sd6k8:!-c!m8gd6eg85!8-if68i! Kc8Sd6eg!
M=U=KT:!Do-g!5iek8!d78!58k8feqm8gd!e%!d78!Cemmhg6do!Rg/-/8m8gd!me5hf8:!6g!l76S7!
cdh58gdc!lei;85!l6d7!-!k-i68do!e%!8jd8ig-f!ei/-g6p-d6egc!eg!-!i-g/8!e%!ceS6-f!6cch8c=!A8!
-fce! f85! d78!58k8feqm8gd! e%! -!m-cd8isc! qie/i-mm8! cq8S6%6S-ffo! %eShc85! eg! 5e6g/! -!
uqh9f6Sv!56cS6qf6g8!e%!SegS8ig=!D8%8ii6g/!de!d78!Cemmhg6do!Rg/-/8m8gd!me5hf8:!Do-g!
8jqf-6g85!5hi6g/!ehi!c8Seg5!6gd8ik68l!d7-d!d78o!u%hg5-m8gd-ffo!i858c6/gU85X!l7-d!ehi!
Sehic8c!l8i8!%ei=!n!l8!dee;!Udle!56cS6qf6g8cX!l76S7!l8i8!f-i/8fo!d78ei8d6S-f:!6gl-i5*
fee;6g/! 56cS6qf6g8c:! -g5!n!m-58! d78m! ehdl-i5*%-S6g/:! 8g/-/85! 6g! d78! Semmhg6do=!
Rg/-/85!6g!lei;!l6d7!q-idg8ic=v!A6m6f-ifo:!6g!i8f-d6eg!de!d78!g8l!m-cd8isc!qie/i-mm8:!
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Do-g!58cSi6985!d7-d!d78o!di-gc6d6eg85!uU%Xiem!5e6g/!-!n!58/i88!U6g!-!56cS6qf6g8X!-9ehd!
cem8!d78eio!-g5!cem8!q8eqf8!de!7-f%!e%!d7-d!58/i88!986g/!9-c85!ehdc658:v!%ei!8j-mqf8!

d7ieh/7!uSemmhg6do!ei/-g6p6g/=v$

Ael8k8i:!-fd7eh/7!Do-g!565! ged!m8gd6eg!-go! 6cch8c! 6g! i8f-d6eg! de!9h6f56g/!
8jd8ig-f!q-idg8ic76qc!6g!ed78i!Segd8jdc:!78!8jqf-6g85!de!m8!5hi6g/!ehi!c8Seg5!6gd8ik68l!
d7-d!d78!6gSfhc6eg!e%!d76c!-cq8Sd!6g!d78!Shii6Shfhm!7-5!m8d!l6d7!cem8!i8c6cd-gS8!%iem!
d78!?8q-idm8gd! cd-%%=!A8! 8jqf-6g85! d7-d! 9ed7! d78! 6gdie5hSd6eg! e%! d78!Cemmhg6do!
Rg/-/8m8gd! me5hf8! -g5! d78! 58k8feqm8gd! e%! -! m-cd8isc! qie/i-mm8! 6g! -! uqh9f6Sv!
56cS6qf6g8!l8i8!u-g!6gd8ff8Sdh-f:!-S-58m6S!S7-ff8g/8:v!-c!chS7!-!di-gc6d6eg!i8qi8c8gd85!u-!
m-cc6k8!c76%dv!6g!d8imc!e%!7el!d78c8!56cS6qf6g8c!l8i8!58%6g85!6g!J6c6eg-io!?8q-idm8gd=!
@c!78!8jqf-6g85!6g!i8f-d6eg!de!d78!g8l!m-cd8isc!qie/i-mm8:!d78!th8cd6eg!l-c:!ul7-d!6c!
U-!56cS6qf6g8X!%eia!L7-d!5e!l8!l-gd:!l7o!-i8!l8!78i8a!L7-d!5e!l8!l-gd!de!/8d!ehd!e%!
6dav!Rk8g!d7eh/7!Do-g!l-c!-l-i8!d7-d!d78o!7-5!ude!qi8c8ik8!d78!6gd8/i6do!e%!d78!58/i88v!
-g5!d7-d!6d!l-c!uged!-!keS-d6eg-f!di-6g6g/!Sehic8:v!d78!di-gc6d6eg!cd6ff!m8-gd!-!uS7-ff8g/8!
e%!9i6g/6g/!q8eqf8!-feg/!-g5!ged!8k8io9e5o!986g/!c6/g85!hq!%ei!U6dX:v!l76f8!u-SS8qd6g/!
cem8! q8eqf8! l6ff! qi6k-d8fo! g8k8i! /e! -ff! d78! l-o=v!J8k8id78f8cc:!Do-g! -cc8cc85! d7-d!
um-go!q8eqf8!7-k8=!n!@g5!gel!-i8!8g/-/85!6g!6d!Umei8X!d7-g!4!lehf5!7-k8!988g!f85!
de!7-k8!98f68k85!6%!4!Hhcd!f6cd8g85!de!8k8io9e5o!8fc8=v!

4g5885:! 58cq6d8! cem8! S7-ff8g/8c! de! d76c! -/8g5-! 6g! d78!?8q-idm8gd:! Do-g!
Segd6gh85!de!m-;8!c6/g6%6S-gd!8%%eidc!de!%hid78i!6d=!?hi6g/!mo!d6m8!l6d7!76m!-feg8:!4!
l-c! qi8c8gd! 6g! c8k8i-f!m88d6g/c! -g5! 8k8gdc! d7-d! -dd8cd85! de! d76c=!Fe! g-m8! -! %8l:! 4!
-dd8g585!dle!qh9f6S!/h8cd!f8Sdhi8c!ei/-g6p85!9o!Do-g:!%8-dhi6g/!-g!6g56k65h-f!lei;6g/!
6g!g-d6eg-f!qef6d6Sc!-g5!d78!78-5!e%!-!qiem6g8gd!ei/-g6p-d6eg!lei;6g/!de!Si8-d8!ceS6-f!
6mq-Sd! Kd78! @cceS6-d6egT=! F78! f-dd8i! 7-5! -fce! qi8k6ehcfo! 988g! -qqe6gd85! J6c6d6g/!
Oie%8ccei! 6g! J6c6eg-io! ?8q-idm8gd:! -g5! Do-g! Segd6gh85! de! c88;! l-oc! de! %hid78i!
cdi8g/d78g!d78!?8q-idm8gdsc!q-idg8ic76q!l6d7!d78!@cceS6-d6eg!Kmei8!eg!d76c!6g!c8Sd6eg!
M=U=L=TT=! 4g! -556d6eg:! Do-g! l-c! 6gkefk85! l6d7! -! g-d6egl658! geg*/ek8igm8gd-f!
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ei/-g6p-d6eg!-g5:!-d!d78!d6m8!e%!mo!%68f5lei;:!l-c!9hco!ei/-g6p6g/!d76c!/iehqsc!feS-f!
8k8gd:!l76S7!5i8l!-!k8io! f-i/8!Siel5=!@d! d78!8k8gd:!Do-g!l-c!eg!cd-/8! i8qi8c8gd6g/!
J8lB:!-g5!q-id!e%!d78!qie/i-mm8!l-c!6g%eim85!9o!d78!i8c8-iS7!5eg8!9o!d78!J6c6eg-io!
?8q-idm8gd!cdh58gdc!8gieff85!6g!d78!Cemmhg6do!Rg/-/8m8gd!me5hf8=!

Fe! chmm-i6p8:! -g5! -c! -fi8-5o! 6g56S-d85! 6g! d78! qi8k6ehc! ch9c8Sd6eg:!Do-gsc!
cd-d8m8gdc!-9ek8!qe6gd!de!-g!6g6d6-f!56cSegg8Sd!98dl88g!76c!k6c6eg!%ei!d78!?8q-idm8gd!
6g!d8imc!e%!8jd8ig-f!q-idg8ic76qc!-g5!-g!6mq-Sd!-/8g5-:!-g5!-!qi8k-6f6g/!58q-idm8gd-f!
56cSehic8! -d! d78! d6m8! e%!Do-gsc! -qqe6gdm8gd! d7-d! g8/f8Sd85! chS7! -g!ei68gd-d6eg=!@c!
ged85!-9ek8:!d76c!qe6gd85!de!d78!qi8c8gS8!e%!-g!658gd6do!d8gc6eg:!9hd!-fce!58megcdi-d85!
Do-gsc!58d8im6g-d6eg!de!S7-g/8!d78!58q-idm8gd-f!S6iShmcd-gS8c!-g5!d7hc!-55i8cc!d78!
-cceS6-d85! 658gd6do! %i6Sd6eg=! F78! -9ek8! c7elc! d7-d! 6g! ei58i! de! qf-S8! J6c6eg-io!
?8q-idm8gd!u-d!d78!%ei8%iegd!e%!6g%fh8gS6g/!qef6So!-g5!qi-Sd6S8:v!Do-g!Sf-6m85!-!c8gc8!
e%!m-g-/8i6-f!c8f%!-c!-g!Ae?!r!l76S7!l-c!chqqeid85!9o!d78!?8-g!9hd:!-c!8jqf-6g85!
8-if68i:!l-c!ged! 6g! f6g8!l6d7! d78!J8lBsc!SegS8qd6eg!e%!Ae?cs! i8cqegc696f6d68c!-d! d78!
d6m8!Kc8Sd6eg!M=U=L=KT!r!de!l76S7!d78!58k8feqm8gd!e%!8jd8ig-f!q-idg8ic76qc!l-c!S8gdi-f:!
-c!8k658gS85!9o!d78!c6/g6%6S-gd!-mehgd!e%!d6m8!78! 6gk8cd85! 6g!d76c!m-dd8i=!Iei8ek8i:!
d78c8! 8%%eidc! l8i8! i8f-d85! de! Do-gsc! 658-! e%! i8%eim6g/! mhS7! e%! d78!?8q-idm8gdsc!
Shii6Shfhm!%ei!d78!56cS6qf6g8c!i8qi8c8gd85!9o!d78!hg6d! 6g!ei58i! de!i8-S7!u98oeg5! d78!
9ei58icv! -g5! ude! Ud78! S6doscX! Semmhg6d68c:v! -fd7eh/7!78! -S;gelf85/85! cem8! cd-%%sc!
i8c6cd-gS8!de!d76c!-g5!d78!g885!de!9-f-gS8!chS7!r!-qqf685!r!56cS6qf6g-io!58%6g6d6egc!l6d7!
d78!w-S-58m6Ss!-cq8Sdc=!F78!f-dd8i!m-o!qe6gd!de!-ged78i!8j-mqf8!e%!Do-g!-5eqd6g/!e%!
l7-d!cem8!m6/7d!c88!-c!Segdi-56Sdeio!56cSehic8c=!F7-d!6c:!78!l-gd85!de!m-;8!J6c6eg-io!
?8q-idm8gd!mei8!w-S-58m6Ss!9o!6gSi8-c6g/!i8c8-iS7!-Sd6k6d68c!Kc88!8=/=!c8Sd6egc!M=L=L=T:!
M=T=R=TT:!9hd!-fce!qiemed85!56cS6qf6g-io!ged6egc!d7-d!l8i8!-d!e55c!l6d7!wdi-56d6eg-fs!658-c!
e%! i8c8-iS7Q! -fd7eh/7! d78c8! 58%6g6d6egc! l8i8! Segc6cd8gd! l6d7! d78! mei8! i8S8gd!DR<!
6mq-Sd!-/8g5-!Kc8Sd6eg!U=K=RT:!-9ehd!l76S7!mei8!98fel=!@SSei56g/!de!Do-g:!9o!d78!d6m8!
e%!mo!%68f5lei;!78!7-5!chSS8cc%hffo!6mqf8m8gd85!d78!ged6egc!e%!8jd8ig-f!q-idg8ic76qc:!
6mq-Sd! -g5! uehdl-i5*%-S6g/v! 56cS6qf6g8c! 6g! 76c! hg6d=! F76c! l-c! 8k658gd! 6g! d78!
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8cd-9f6c7m8gd! e%! k-i6ehc! q-idg8ic76qc! -g5:! Segc8th8gdfo:! 6g! d78! /ield7! e%! d78!
?8q-idm8gd!-g5!d78!6gSi8-c8!6g!d78!?8q-idm8gd!%hg56g/:!-c!l8ff!-c!Do-gsc!ch//8cd6eg!
r!l76S7!l-c!-fce!chqqeid85!9o!cem8!e%!76c!58q-idm8gd!Seff8-/h8c!Kc8Sd6eg!M=U=KT!r!d7-d!
d76c!-/8g5-!-g5!d78!56cSehic8c!-cceS6-d85!l6d7!6d!7-5!%fehi6c785!-g5!988g!-SS8qd85!de!-!
c6/g6%6S-gd!58/i88!6g!d78!?8q-idm8gd=!>k8i-ff:!d78g:!d76c!5-d-!ch//8cd!d7-d!Do-g!l-c!-9f8!
de! f-i/8fo! i8cefk8! d78! 6g6d6-f! 658gd6do! d8gc6eg! m8gd6eg85! -9ek8:! l6d7! d78! 56cSehic8c!
S8gdi-f!de!76c!m-g-/8i6-f!658gd6d68c!SegcdihSd6eg!r!-g5!-!c8gc8!e%!c8f%!-c!-g!Ae?!l7e!
l-c! -! qi-Sd6d6eg8i! -g5! 8k8g! -%%6f6-d85! de! c8f8Sd! ei/-g6p-d6egc! 98oeg5!J8lB! r! -fce!

98Sem6g/!5em6g-gd!6g!J6c6eg-io!?8q-idm8gd=!

l2h2123$ 56GH>C87$#D6$Q;G:<#$$@6;:$IHB$DC#6B8;<$D87;76>68#$

Do-gsc! Semm6dm8gd! de! d76c! -/8g5-! l6d76g! J6c6eg-io!?8q-idm8gd! ceeg! f85! de! d78!
Si8-d6eg!-g5!Do-gsc!-qqe6gdm8gd!de!-!%-Shfdo*l658!ief8!6g!l76S7!78!l-c!i8cqegc69f8!%ei!
78-56g/!d78!<-Shfdosc!8jd8ig-f!8g/-/8m8gd:!-c!m8gd6eg85!6g!S7-qd8i!U!Kc8Sd6eg!U=R=LT=!4g!
ehi!c8Seg5!6gd8ik68l:!78!8jqf-6g85!7el!78!

)#/$/"0$0%',R/T$R0%&$0#*$+/[$(,/$#.RT$(0'%,-0$'$-/%*/0&$&#+.)$+/$%-$-##.$%-$'$)#/$"0*0g$
k$%.&$+.$/"0$0+*-/$T0%*$#0$/"%/[$(0'%,-0$+/$W%-$)#+.)$-#$)*#-)0*#,-$%.&$W0RR[$60**T$
./"0$@0%./$/"0.$-%+&[$%/$%$0%',R/T$R0S0R[$/#$"%S0$/"+-$1+.&$#0$5%',R/T$R%.%)0&0./$
)#*/0#R+#$*0-)#.-+(+R+/T$0#*$0Y/0*.%R$0.)%)0&0./g$

F78!8jd8gd!de!l76S7!Do-g!l-c!Semm6dd85!de!d76c!-/8g5-!-g5!Segk6gS85!e%!6dc!g8S8cc6do!
%ei! d78! <-Shfdo! l-c! 8k658gd:! %ei! 8j-mqf8:! l78g! -d! d78! %6icd! m88d6g/! e%! d78!
-%ei8m8gd6eg85! Kc8Sd6egc! U=R=L:! M=KT:! ceeg*de*98*f-hgS785! @S-58m6S! Bg6d*l658!
ui8c8-iS7:! qef6So! -g5! qi-Sd6S8! S8gdi8v! Kmei8! eg! d76c! 6g! d78! Segd6gh-d6eg! e%! d76c!
ch9c8Sd6egT!78! i8%8ii85! de! d78!<-Shfdo! r!l6d7ehd!78c6d-d6eg! ei! 8jqf-g-d6eg! r! -c! d78!
<-Shfdo!e%!X))R+0&!Oef6d6S-f!-g5!AeS6-f!AS68gS8c!K8mq7-c6c!-5585T=!
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@c! d78!<-Shfdo!A8-5! %ei!Rjd8ig-f!Rg/-/8m8gd:!Do-g!58k8feq85! d78!<-Shfdo!
cdi-d8/o! %ei! cdi-d8/6S! q-idg8ic76qc:! l76S7! 8mq7-c6p85! d78! 6mqeid-gS8! d78i8e%! %ei!
/iel6g/!ui8c8-iS7!6gSem8:v!%-S6f6d-d6g/!-g5!cdi8g/d78g6g/!ui8c8-iS7!6mq-Sd:v!ucdh58gd!
8g/-/8m8gd:v!6gSfh56g/!d7ieh/7!ulei;*9-c85v!8jq8i68gS8:!-g5!8g7-gS6g/!d78!J8lBsc!
ufeS-f:!g-d6eg-f!ei!6gd8ig-d6eg-f!i8qhd-d6eg=v!<hid78imei8:!-c!78!def5!D86ffo:!78!m-58!-!
Semm6dm8gd!de!d78!?8-g!de!lei;!eg!58k8feq6g/!umhS7!mei8!-Siecc*%-Shfdo!lei;=v!
?hi6g/!mo! d6m8! 6g! d78!<-Shfdo:!Do-g!-i/h-9fo!m-58! c6/g6%6S-gd!qie/i8cc!eg!9ed7!e%!
d78c8! -cq8Sdc=! >g8! 8j-mqf8! 6c! d78! -%ei8m8gd6eg85! ui8c8-iS7:! qef6So! -g5! qi-Sd6S8!
S8gdi8:v!-g!@S-58m6S!Bg6d*l658!8%%eid!9-c85!6g!J6c6eg-io!?8q-idm8gd!-g5!d8mqei-i6fo!
f85!9o!Do-g!-d!d78!d6m8!e%!6dc!Si8-d6eg=!<hg585!9o!d78!J8lBsc!6gd8ig-f!cdi-d8/6S!%hg5!
eg!d78!9-c6c!e%!-!chSS8cc%hf!965!d7-d!Do-g!7-5!Seei56g-d85:!d78!m6cc6eg!e%!d76c!S8gdi8!
l-c! ude! 6mqiek8! d78! f6k8c! e%v! -! cq8S6%6S! qeqhf-d6eg:! -c!Do-g!8jqf-6g85! 6g!ehi! d76i5!
6gd8ik68l=!@d!d78!%6icd!m88d6g/!e%!d78!S8gdi8:!l76S7!l-c!-dd8g585!9o!i8qi8c8gd-d6k8c!%iem!
-ff!58q-idm8gdc! 6g! d78!<-Shfdo!-g5!-! %8l!i8qi8c8gd-d6k8c! %iem!-ged78i! %-Shfdo! 6g!d78!
@S-58m6S!Bg6d:!Do-g!8jqf-6g85! d7-d! d76c!lehf5!98!5eg8! d7ieh/7! uSiecc*56cS6qf6g-io!
i8c8-iS7v!-g5!qie-Sd6k8!lei;!ul6d7!8jd8ig-f!q-idg8ic=v!4g!d76c!l-o:!d78!S8gdi8!lehf5!
uSegdi69hd8!de!g-d6eg-f!589-d8cv!eg!d78!deq6S!l76f8!%-S6f6d-d6g/!-g5!cdi8g/d78g6g/!6mq-Sd!
-g5! Si8-d6g/! eqqeidhg6d68c! %ei! ucd-%%! -g5! cdh58gd! 8g/-/8m8gd! 6g! S6k6f! ceS68do=v!
Iei8ek8i:! 6g! -!m-i;8d6g/*i8f-d85!m88d6g/:! l76S7! %eShc85! eg! cdi-d8/6S! q-idg8ic76qc:!
Do-g!qieqec85!d7-d!8-S7!58q-idm8gd!6g!d78!<-Shfdo!-qqe6gd!-!q8iceg!i8cqegc69f8!%ei!
q-idg8ic76qc!-g5!i-6c85!d78!658-!e%!%eim6g/!-!5856S-d85!%-Shfdo*l658!Semm6dd88:!9ed7!
e%!l76S7!l8i8!l8fSem85!9o!m88d6g/!q-id6S6q-gdc=!4d!Sehf5!98!-i/h85!d7-d!d78!<-Shfdosc!
8jd8ig-f!8g/-/8m8gd!-/8g5-!l-c!Segd6ghehcfo!mek6g/!%eil-i5:!-g5!Do-g!-cc8cc85!6g!-!
<-Shfdo!I-g-/8m8gd!m88d6g/! -dd8g585! 9o! -! i8qi8c8gd-d6k8! e%! d78!J8lBsc! cdi-d8/6S!
qf-gg6g/!d8-m!l7e!S-m8!de!56cShcc!d78!658-!e%!d78!hg6k8ic6do!-c!-!ceS6-f!8gd8iqi6c8:!ul8!

Ud78!<-ShfdoX!qie9-9fo!5e!d78!f6egsc!c7-i8!e%!ceS6-ffo!k-fh-9f8!lei;v!-d!J8lB=!

?8cq6d8!d78!qie/i8cc!6g!cdi8g/d78g6g/!d78!<-Shfdosc!8jd8ig-f!8g/-/8m8gd:!Do-g!
8jq8i68gS85! cem8! %i6Sd6eg! 6g! d76c! i8/-i5!-d! d78! d6m8! e%!mo! %68f5lei;:! q-id6Shf-ifo! 6g!
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i8f-d6eg!de!76c!5h-f!ief8!-c!Ae?!Semm6dd85!de!d76c!-/8g5-!-g5!-c!d78!<-Shfdo!A8-5!%ei!
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4g!-556d6eg!de!d78!d6m8!Segcdi-6gdc!d7-d!qi8k8gd85!Do-g!%iem!qi6ei6d6p6g/!d78!dle!ief8c!
8th-ffo:!78!-fce!%-S85!S7-ff8g/8c!-i6c6g/!%iem!d78!6gd8idl6g8m8gd!e%!76c!58q-idm8gd!-g5!
%-Shfdo*l658!ief8c=!<ei!8j-mqf8:!6g!-!m88d6g/!l6d7!D86ffo:!78!8jqf-6g85!d7-d!78!7-5!988g!
ufe99o6g/!7-i5!de!/8d!Ud78X!<-Shfdosc!%hg5!%ei!8jd8ig-f!8g/-/8m8gd:v!9hd!hgd6f!d78g!-ff!
%hg56g/!%ei!8k8gdc!chS7!-c!d78!qh9f6S!/h8cd!f8Sdhi8c!S-m8!%iem!umo!9h5/8d=v!F7hc!Do-g!
c88m85!de!6mqfo!d7-d!chS7!8jd8ig-f!8g/-/8m8gd!8%%eidc!c7ehf5!7-k8!988g!Segc658i85!9o!
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qecd!S-g565-d8c!de!7-k8!988g!8gd8i85!6g!d78!DR<!LMKT:!-g5!Do-gsc!i8fhSd-gS8!de!cq8-;!
e%!58q-idm8gd-f! i8c8-iS7! 6g!uSih58v!r!DR<*6g%eim85!r! d8imc=! 4g! i8cqegc8! de! d78c8!
%i6Sd6egc!r! 6g! f6g8!l6d7!ed78i! 6gcd-gS8c!l78i8!78!565!ged!-qq8-i! de!8jq8i68gS8!-Shd8!
DR<*i8f-d85!658gd6do!d8gc6egc!r!Do-g!-SS8qd85:!-f986d!i8fhSd-gdfo:!-!m-g-/8i6-f!658gd6do!
6g%eim85!9o!d78!DR<!56cSehic8c=!Jed-9fo:!d76c!Sehf5!98!c88g!-c!-d!f8-cd!q-id6-ffo!-d!e55c!
l6d7! Do-gsc! hc8! -d! ed78i! d6m8c! e%! -g! 6gSfhc6k8! 58%6g6d6eg! e%! i8c8-iS7! -c! -! SihS6-f!
56cShic6k8!658gd6do!i8cehiS8=!4d!6c!-fce!ged8leid7o!d7-d!Do-gsc!-5eqd6eg!e%!d78!i8%eim85!
q8i%eim-gS8! i8k68l! %eim-d! -g5!76c! 6gdie5hSd6eg!e%! cd-%%! S-d8/ei68c! c6/g-ff85!Do-gsc!
SegcdihSd6eg!e%!-!m-g-/8i6-f! 658gd6do! d7-d!l-c! 6mqeid-gdfo! 6g%eim85!9o!q8i%eim-gS8!
m-g-/8m8gd!56cSehic8c=!@fd7eh/7! d76c!565!ged!-qq8-i! de! di6//8i!-go! %hid78i! 658gd6do!
d8gc6egc! %ei! Do-g:! 6d! 565! i8chfd! 6g! Do-gsc! %eim-d6eg! e%! -! c8gc8! e%! m-g-/8i6-f! c8f%!
6g%eim85!9o!d78!-i/h-9fo!Segdi-56Sdeio!56cSehic8c!i8f-d6g/!de!cd-%%!S-d8/ei68c=!F7-d!6c:!
Do-g! S7-i-Sd8i6p85! d78! 6mqf8m8gd-d6eg! d78i8e%!l6d7! i8%8i8gS8! de!9ed7! -! cem8d6m8c!
i-d78i!7-ic7!q8i%eim-gS8!m-g-/8m8gd!56cSehic8!-g5!56cSehic8c!d7-d!l8i8!Segc6cd8gd!
l6d7!76c!qi8k6ehcfo!58cSi6985!c8gc8!e%!m-g-/8i6-f!c8f%!-c!-g! 6gSfhc6k8!-g5!chqqeid6k8!
f8-58i=!

F78! %6g-f! c8Sd6eg! 98/-g! 9o! 76/7f6/7d6g/!Do-gsc! 8-ifo:! mhfd6*f-o8i85! 658gd6do!
d8gc6eg!-i6c6g/!%iem!d78!m6cm-dS7!98dl88g!76c!Semm6dm8gd!de!-g!8jd8ig-f!q-idg8ic76qc!
-g5! 6mq-Sd! -/8g5-:! -g5! d78! -9c8gS8! e%! ei/-g6p-d6eg-f! 56cSehic8c! c6/g6%o6g/! chS7!
Semm6dm8gd!-d!d78!d6m8!e%!76c!-qqe6gdm8gd=!?i-l6g/!eg!-fd8ig-d6k8!56cShic6k8!658gd6do!
i8cehiS8c:! 6gSfh56g/! d7ec8! i8f-d85! de! 76c! qi6ei! 8jq8i68gS8c:! 76c! c8gc8! e%! c8f%! -c!
uqi-Sd6d6eg8i:v!d78!-qqf685!58%6g6d6egc!e%!i8f8k-gd!-S-58m6S!56cS6qf6g8c:!-g5!76c!uqef6d6S-f!
658gd6do:v!Do-g!Sf-6m85!r!-i/h-9fo!k8io!chSS8cc%hffo!r!-!m-g-/8i6-f! 658gd6do!de!l76S7!



!

!

\+#!

8jd8ig-f! 8g/-/8m8gd! -g5! 6mq-Sd! 56cSehic8c! l8i8! S8gdi-f=! 4g5885:! Do-gsc! qie-Sd6k8!
%eim-d6eg!e%!chS7!-!c8gc8!e%!m-g-/8i6-f!c8f%!-c!-g!Ae?!-fce!Segdi69hd85!58S6c6k8fo!de!
S7-g/8c! 6g! d78!58q-idm8gd-f! -g5! %-Shfdo!56cShic6k8! Segd8jdc! 6g! i8f-d6eg! de! d78! 6cch8:!
6gSfh56g/! 9o! 6g%eim6g/! d78! 58S6c6eg! de! Si8-d8! d78! <-Shfdo! A8-5! %ei! Rjd8ig-f!
Rg/-/8m8gd!qecd=!F78c8!58k8feqm8gdc!r!-feg/!l6d7!d78!hg6k8ic6dosc!i8S8gd!6gSi8-c85!
8mq7-c6c!eg!8jd8ig-f!8g/-/8m8gd!-g5!6mq-Sd!r!ch//8cd85!-!i8cefhd6eg!e%!Do-gsc!6g6d6-f:!
mhfd6qieg/85! 658gd6do!d8gc6eg=!Ael8k8i:!Do-gsc!chSS8cc%hf!m-g-/8i6-f! 658gd6do!Sf-6mc!
9ieh/7d!-556d6eg-f!%i6Sd6egc=!F78c8! 6gSfh585:!%ei!8j-mqf8:! 658gd6do!d8gc6egc!i8f-d85!de!
-g!eg/e6g/!56cSi8q-gSo!98dl88g!d78!<-Shfdo!m-g-/8m8gdsc!ged6eg!e%!Do-gsc!%-Shfdo*
l658!8jd8ig-f!8g/-/8m8gd!ief8!-g5!Do-gsc!q8iS8qd6eg!e%!d78!f-dd8iQ!Do-gsc!i8cqegc696f6do!
%ei!Seei56g-d6g/! d78!56%%8i6g/! 6gd8i8cdc!e%!-g!8jd8ig-f!ei/-g6p-d6eg!-g5!J8lB! 6g!d78!
Segd8jd! e%! -! Semmeg! k8gdhi8Q! -g5!Do-gsc! qec6d6eg6g/! k6c*�*k6c! -i/h-9fo! Seg%f6Sd6g/!
56cSehic8c!e%!i8c8-iS7!6mq-Sd!-c!i8-f!ceS68d-f!6mq-Sd!k8ichc!i8c8-iS7!6mq-Sd!-c!m8-chi85!
6g!d78!DR<=!4g!i8cqegc8!de!d78!f-dd8i:!l76f8!Do-g!c88m85!-d!eg8!qe6gd!de!56cd-gS8!76mc8f%!
%iem!-!%eShc!eg!d78!DR<*6g%eim85!58%6g6d6eg!e%!i8c8-iS7!6mq-Sd:!eg!ed78i!eSS-c6egc!
78! c88m85! de! 8m9i-S8! 9ed7! ged6egc! e%! 6mq-Sd! c6mhfd-g8ehcfo:! qi8c8gd6g/! d78m! -c!

Semqf8m8gd-io=!

F78!g8jd!S7-qd8i!8j-m6g8c!d78!qieS8cc8c!e%!56cShic6k8!658gd6do!lei;!e%!U-i8g!

<elf8i:!Ae?!e%!D86gk6/ei-d85!?8q-idm8gd=
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!

D! NFEF*GHDFHO!!!!!!!!!!!!!!!!!!
EJ^*"$P^!KDH!J^*"$P^5!

Io! %6icd! m88d6g/! l6d7! U-i8g! <elf8i:! A8-5! e%! D86gk6/ei-d85! ?8q-idm8gd! Kd78!
?8q-idm8gdT:! dee;!qf-S8!eg!-!cqi6g/!-%d8igeeg!-!%8l!l88;c!-%d8i!mo!-ii6k-f!-d!J8l!
Bg6k8ic6do! KJ8lBT=!U-i8g!7-5!-/i885! de!m88d!m8! de!56cShcc!-g5!qf-g!mo!%68f5lei;!
l6d7!78i:!l76S7!l-c!de!d-;8!qf-S8!d78!%effel6g/!-hdhmg=!

U-i8gsc!e%%6S8!l-c!feS-d85!-d!d78!S8gdi8!e%!-!Seii65ei!e%!<-Shfdo!e%!Oef6d6S-f!-g5!
AeS6-f! AS68gS8c! Kd78! <-ShfdoT! l78i8:! 9o! d78! d6m8! 6d! 98S-m8! eg8! e%! mo! 9-c8c! l76f8!
c7-5el6g/!U-i8g:!q-id!e%! d78!D86gk6/ei-d85!?8q-idm8gd!cd-%%!-g5! d78!-S-58m6Sc!e%!
Am-ff!?8q-idm8gd!l8i8!9-c85=!F78!dle!6gg8i!l-ffc!e%!d78!e%%6S8!l8i8!m-58!e%!/f-cc=!
F7hc:!-c!4!-qqie-S785!d78!e%%6S8:!4!Sehf5!c88!U-i8g!lei;6g/!-d!78i!58c;:!l76S7!l-c!
qf-S85!eqqec6d8!d78!5eei!hg58i!d78!l6g5el=!4!78c6d-d85!98%ei8!;geS;6g/!-c!4!c-l!-!ged8!
eg!d78!5eei!d7-d!i8-5:!uOf8-c8:!5e!ged!56cdhi9=v!4!-fce!%8fd!-!f6ddf8!hg8-co!-c!4!d7eh/7d!e%!
U-i8gsc!hgS8id-6gdo!-9ehd!78i!q-id6S6q-d6eg!6g!mo!i8c8-iS7!l78g!l8!7-5!%6icd!8jS7-g/85!
8m-6fc!8-if68i!6g!d78!o8-i=!@%d8i!-!%8l!mem8gdc:!4!58S6585!de!qhd!mo!78c6d-d6eg!-c658!-g5!



!

!

\+2!

;geS;85=!Io!56cSem%eid!th6S;fo!56cc6q-d85!-c!U-i8g!-g5!4!6gdie5hS85!ehic8fk8cQ!4!f6;85!
78i!i6/7d!-d!78i!%6im!7-g5c7-;8=!

@c!l8!c-d!-d!-!cm-ff!m88d6g/!d-9f8!eg!d78!f8%d!c658!e%!d78!e%%6S8:!U-i8g!-fmecd!
6mm856-d8fo! 8jqf-6g85!l7o! c78!7-5! 6g6d6-ffo!988g!78c6d-gd! -9ehd! q-id6S6q-d6g/! 6g! d78!
i8c8-iS7=!L78g!4!7-5!%6icd!Segd-Sd85!78i:!D86gk6/ei-d85!?8q-idm8gd!l-c!hg58i/e6g/!-!
i8-f6/gm8gd:!-c!-!i8chfd!e%!l76S7!%6k8!cd-%%!l8i8!986g/!m-58!i85hg5-gd=!<hid78imei8:!
U-i8g!c7-i85!d7-d!c78!lehf5!qie9-9fo!98!f8-k6g/!78i!qec6d6eg!-c!A8-5!e%!?8q-idm8gd!
KAe?T!9o!d78!-hdhmg!de!d-;8!eg!d78!ief8!e%!d78!<-Shfdo!A8-5!e%!D8c8-iS7!%hff!d6m8:!-!
%hgSd6eg! c78! l-c! d78g! q8i%eim6g/! 6g! -556d6eg! de! 78i! Ae?! i8cqegc696f6d68c=! F78!
Segk8ic-d6eg! ceeg! dhig85! de!U-i8gsc! i8%f8Sd6egc!eg:!-meg/! ed78i! d76g/c:!78i! k-i685!
ief8c!-g5! d78!mhfd6qf8!7-dc! c78!lei8!-c! d78!?8q-idm8gd!Ae?:! d78!<-Shfdo!A8-5!e%!
D8c8-iS7!-g5!-Sd6k8!-S-58m6S:!l76f8! c78!-fce! c7-i85!78i! d7eh/7dc!eg! d78!-cq8Sdc!e%!
f8-58ic76q!-g5!m-g-/8m8gd!6g!78i!lei;!-g5!m8gd6eg85!78i!9hco!cS785hf8=!@c!U-i8g!
-g5!4!56cShcc85!d78!58d-6fc!e%!mo!i8c8-iS7:!ehi!8jS7-g/8!l-c!ged!egfo!-9ehd!d78!qi-Sd6S-f!
-cq8Sdc!e%!6d:!9hd!U-i8g!-fce!e%%8i85!m8!-5k6S8!eg!k-i6ehc!d78ei8d6S-f:!m8d7e5efe/6S-f!

-g5!Segd8gd*i8f-d85!-cq8Sdc!e%!mo!lei;=!

4g!76g5c6/7d:!d7-d!%6icd!Segk8ic-d6eg!l6d7!U-i8g!l-c!-!i-d78i!-SShi-d8!6g56S-d6eg!
e%!l7-d!mo!d6m8!l6d7!78i!lehf5!9i6g/!-g5!l7-d!6mqi8cc6egc!4!lehf5!/-6g!e%!U-i8g!-c!
4! c7-5el85!78i=!@d! -! d6m8! l78g!9ed7!D86gk6/ei-d85!?8q-idm8gd! -g5!78i! q8iceg-f!
S-i88i!l8i8!986g/!i8c7-q85:!U-i8g!S-m8!-Siecc!-c!k8io!9hco:!cem8d6m8c!f6d8i-ffo!ihc76g/!
%iem! eg8! i8cqegc696f6do! de! d78! g8jd=!Ael8k8i:! 6g! d-S;f6g/! -!mhfd6dh58! e%! d-c;c! -g5!
cefk6g/!Sehgdf8cc!8m8i/6g/!6cch8c:!c78!/-k8!d78!6mqi8cc6eg!e%!qecc8cc6g/!-g!-6i!e%!%eShc!
-g5!58d8im6g-d6eg=!@fd7eh/7!U-i8gsc!5i6k8!l-c!6gd8icq8ic85!l6d7!eSS-c6eg-f!cq8ffc!e%!
c8f%*5eh9d!-g5!hgS8id-6gdo:!78i!7-96dh-f!i8%f8Sd6eg!eg!7el!c78!eq8i-d85!-c!-!f8-58i!-g5!
m-g-/8i:!-g5!d78!6mqeid-gS8!c78!qf-S85!eg!c8f%*m-g-/8m8gd:!78fq85!78i!q8i%eim!78i!
He9!6g!d78!l-o!c78!8gk6c6eg85!6d=!
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\+V!

4g!d78!Segd6gh-d6eg!e%!d76c!S7-qd8i:!4!%6icd!6gdie5hS8!D86gk6/ei-d85!?8q-idm8gd!-g5!d78g!
ehdf6g8! c8f8Sd85! qi8k-6f6g/! 56cSehic8c! 6g! d76c! ei/-g6p-d6eg-f! hg6d! -c! Segk8o85! 9o!
ei/-g6p-d6eg-f!m8m98ic!ed78i!d7-g!U-i8g=!F76c!6c!%effel85!9o!-g!6gdie5hSd6eg!e%!U-i8g!
<elf8i=!4!d78g!qi8c8gd!cem8!e%!d78!ek8i-iS76g/!56cSehic8c!U-i8g!8mqfeo85!6g!i8f-d6eg!
de!78i! ief8c! -d!J8lB! -g5! c7el! d78! qf-S8! d78o! eSShq685! 6g! d78! qieS8cc! e%!U-i8gsc!
658gd6do!lei;=!4g!d78!Segd6gh-d6eg:!4!dhig!de!k-i6ehc!i8c8-iS7!m-g-/8m8gd*i8f-d85!6cch8c!
U-i8g!%-S85!6g!78i!mhfd6qf8!ief8c!5hi6g/!mo!%68f5lei;=!4g!q-id6Shf-i:!4!76/7f6/7d!U-i8gsc!
8jq8i68gS8c!e%!658gd6do!d8gc6egc!-g5!78i!i8cqegc8c!de!d78c8!d8gc6egc!-c!c78!SegcdihSd85!

78i!m-g-/8i6-f!658gd6d68c!6g!f6/7d!e%!d78!%effel6g/!S7-ff8g/8cX!

!! qiemed6g/! -g5! 6mqf8m8gd6g/! -! i8c8-iS7! -/8g5-! 6g! -g! 8gk6iegm8gd!
S7-i-Sd8i6p85!9o!-!f6m6d85!i8c8-iS7!Shfdhi8:!l76f8!-d!d78!c-m8!d6m8!8jq8i68gS6g/!
d78!qi8cchi8c!-cceS6-d85!l6d7!d76c!-/8g5-!-d!d78!6g56k65h-f!f8k8fQ!

!! i8cqeg56g/! de! k-i6ehc! 6gcd6dhd6eg-f! -g5! cdihSdhi-f! %8-dhi8c! d7-d!76g58i85! d78!
i8c8-iS7!-/8g5-Q!

!! -55i8cc6g/! d78! f6m6d85! i8c8-iS7!8jq8i68gS8!e%! d78!D86gk6/ei-d85!?8q-idm8gd!
m8m98ic!r!l76S7!l-c!6g!q-id!i8f-d85!de!d78!qie%8cc6eg-f!56cS6qf6g8c!7em85!9o!
d78!?8q-idm8gd!r!6g!ei58i!de!qiemed8!i8c8-iS7!-c!-g!6mqeid-gd!Semqeg8gd!e%!
d78!hg6dsc!8g58-kehicQ!-g5!

!! 8gchi6g/! ch%%6S68gd! i8c8-iS7! chqqeid! -g5! ie9hcd! 58q-idm8gd-f! i8c8-iS7!
cdihSdhi8c:! /6k8g! d78! ?8q-idm8gdsc! f6m6d85! i8c8-iS7! -Sd6k6do! -d! -! d6m8! e%!
6gSi8-c85!i8c8-iS7!qi8cchi8c=!

4!SegSfh58!d78!S7-qd8i!l6d7!-!c7eid!cogeqc6c=!

!



!

!

\+0!

Q$%! YX&'()Z*+X,!?1+XE+,('/&1)!]12/'&V1X&!!!!!!!!!!!
/X)!Y&.!31/)!

@d!d78!d6m8!e%!mo!%68f5lei;!6g!D86gk6/ei-d85!?8q-idm8gd:!d78!hg6d!Segc6cd85!e%!-9ehd!
RM! -S-58m6S! cd-%%:! 6gSfh56g/! -! %8l! i8c8-iS7! -cc6cd-gdcQ! -9ehd! -! 5ep8g! qecd/i-5h-d8!
i8c8-iS7! cdh58gdcQ! -g5! -qqiej6m-d8fo! UMM! hg58i/i-5h-d8! -g5! d-h/7d! qecd/i-5h-d8!
cdh58gdc=!F78!e%%6S8c!e%! d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!l8i8! feS-d85!-feg/!
dle! q8iq8g56Shf-i! Seii65eic! eg! d78! <-Shfdosc! fel8i! %feei=! F78! ?8q-idm8gd! l-c!
ei/-g6p85! -iehg5! Sehic8c! 6g! d7i88! 56cS6qf6g8c:! l6d7! mecd! e%! d78! cd-%%! Sem6g/! %iem!
qie%8cc6eg-f!-g5!qi-Sd6d6eg8i!9-S;/iehg5c=!

4g! d78! %8l! o8-ic! qi6ei! de! mo! %68f5lei;:! D86gk6/ei-d85! ?8q-idm8gd! 7-5!
hg58i/eg8! c8k8i-f! cdihSdhi-f!S7-g/8c=!F78!%-Shfdo*l658! i8ei/-g6p-d6eg! Kc8Sd6eg!U=R=KT!
i8chfd85!6g!d78!?8q-idm8gd:!l76S7!7-5!qi8k6ehcfo!7em85!dle!qie%8cc6eg-f!56cS6qf6g8c:!
-9cei96g/!-ged78i!58q-idm8gd=!F76c!m8-gd!-!c6/g6%6S-gd!/ield7!e%!d78!hg6d!-g5!-g!-5585!
-i8-!e%!8jq8id6c8=!Ael8k8i:!-c!m8gd6eg85!6g!S7-qd8i!U!Kc8Sd6eg!U=R=KT:!Hhcd!l88;c!98%ei8!
4!-ii6k85!6g!d78!?8q-idm8gd:!d76c!d8-m!f8%d!D86gk6/ei-d85!?8q-idm8gd!de!He6g!J6c6eg-io!
?8q-idm8gd:! -g5! -! Sehic8! -g5! -cceS6-d85! cd-%%! qi8k6ehcfo! 9-c85! -d! J6c6eg-io!
?8q-idm8gd! l8i8! 6gSeiqei-d85! 6gde! D86gk6/ei-d85!?8q-idm8gd=! F76c! i8chfd85! 6g! -!
c6/g6%6S-gd!i85hSd6eg!6g!d78!ghm98i!e%!cd-%%!6g!d78!?8q-idm8gd!-g5!-!S7-g/8!6g!d78!hg6dsc!
g-m8=!<hid78imei8:!d76c!g8l!-ii-g/8m8gd!S-m8!eg!d78!788fc!e%!c8k8i-f!cd-%%!986g/!m-58!
i85hg5-gd!6g!d78!qi8k6ehc!-S-58m6S!o8-i!-g5!ieh/7fo!Se6gS6585!l6d7!-g!6g%fhj!e%!g8l!
76i8c!i8qf-S6g/!d78!f-65!e%%!m8m98ic=!

L78g!4!-ii6k85!-d!d78!hg6d:!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!l8i8!ei/-g6p85!
6gde! d7i88! i8c8-iS7! /iehqc! l76S7:! hgchiqi6c6g/fo! /6k8g! d78! c6/g6%6S-gd! S7-g/8c! 6g!
q8icegg8f!-g5!56cS6qf6g-io!ei68gd-d6eg:!l8i8!hg58i/e6g/!-!di-gc6d6eg! 6g!d8imc!e%!d786i!
%eShc!-g5!qecc69fo!d786i!ghm98ic!Kmei8!eg!d76c!6g!c8Sd6eg!N=U=L=KT=!F78!%eim-d6eg!e%!
i8c8-iS7!/iehqc!l6d76g!d78!hg6d!-c!chS7!l-c!-!i8f-d6k8fo!i8S8gd!58k8feqm8gd!qhd!6g!qf-S8!



!

!

\+"!

-9ehd!-!o8-i!8-if68i!-c!q-id!e%!d78!?8q-idm8gdsc!%6icd!i8c8-iS7!cdi-d8/o=!F76c!l-c!i8f-d85!
de!d78!9ie-58i!qf-g!de!98dd8i!ei/-g6p8!-g5!chqqeid!d78!m8m98ics!i8c8-iS7!8%%eidc!-g5!
d7hc!8g7-gS8!d78!D86gk6/ei-d85!?8q-idm8gdsc!i8c8-iS7!Shfdhi8!-g5!qie%6f8!6g!d8imc!e%!
cd-%%sc! i8c8-iS7! S-q-96f6d68c! -g5! 8g/-/8m8gd! 6g! k-i6ehc! i8c8-iS7! -Sd6k6d68c:! 6gSfh56g/!
qie5hS6g/! i8c8-iS7! ehdqhdc:! -qqfo6g/! %ei! i8c8-iS7! %hg56g/! -g5! 58k8feq6g/!
eqqeidhg6d68c!de!Si8-d8! 6mq-Sd!eg!qi-Sd6S8!-g5!qef6So=!@c!ged85! 6g!S7-qd8i!U!Kc8Sd6eg!
U=R=LT:! egfo! -! 7-g5%hf! e%! d78!?8q-idm8gd! -S-58m6Sc! l8i8! 8gd8i85! 6g! d78!D8c8-iS7!
RjS8ff8gS8! <i-m8lei;! KDR<T! LMKT! KAR<CL! 8d! -f=:! LMKTT:! -c! q-id! e%! d78!Bg6d! e%!
@cc8ccm8gd!KB>@T!ch9m6cc6eg!d7-d!-fce!6gSfh585!J6c6eg-io!-g5!?6%%8i8gd!?8q-idm8gdc!
m8m98ic!Kd78!<-Shfdo!B>@!KT!-g5!-S768k85!me58cd!i8chfdc=!@d!d78!d6m8!e%!mo!i8c8-iS7:!
D86gk6/ei-d85! ?8q-idm8gd! l-c! -fi8-5o! %eShc85! eg! d78! DR<! LMLM! r! l76S7! l-c!
q-id6Shf-ifo! 8k658gd! 5hi6g/! -! 58q-idm8gd*l658! -l-o*5-o! -9ehd! 7-f%! e%! l76S7! l-c!
5856S-d85! de! 58k8feq6g/! -! 58q-idm8gd! i8c8-iS7! -/8g5-! r! -g5! l-c! qf-gg6g/! -!DR<!
ch9m6cc6eg!l6d7!m8m98ic!e%!J6c6eg-io!?8q-idm8gd!-g5!qecc69fo!Am-ff!?8q-idm8gd!
Kc8Sd6eg!U=R=LT=!

@d! d78! d6m8! e%! mo! %68f5! i8c8-iS7:! D86gk6/ei-d85!?8q-idm8gd! l-c! ihgg6g/!
mhfd6qf8! hg58i/i-5h-d8! -g5! d-h/7d! qecd/i-5h-d8! qie/i-mm8c! 6g! d78! d7i88! -i8-c!
i8qi8c8gd85! 9o! 6dc! cd-%%:! -c! l8ff! -c! e%%8i6g/! -! qeid%ef6e! e%! Segd6ghehc! qie%8cc6eg-f!
58k8feqm8gd! %ei! qie%8cc6eg-fc! -fi8-5o! lei;6g/! 6g! d78! i8f8k-gd! c8Sdeic=^O! Adh58gd!
ghm98ic! 6g! eg8! e%! d78! hg58i/i-5h-d8! d8-S76g/! -i8-c! K78i8-%d8i! i8%8ii85! de! -c! G6/!
Cehic8T! l8i8! c6/g6%6S-gdfo! 76/78i! d7-g! 6g! d78! ed78i! K78i8-%d8i! i8%8ii85! de! -c! Am-ff!
Oie/i-mm8T=!F76c! l-c! i8f-d85! de! d78! %-Sd! d7-d! Am-ff! Oie/i-mm8! l-c! -! th-f6%o6g/:!

!

^O!YC:>@97>! :5B3NB7@68:54!`5?86:Z53:! F8;! >@Z5! :@! ;:8EE! 834! K@96;5;! B3! :>655! 8658;/! :>5!
38668:BN5!B3!:>B;!K>8?:56!E@K9;5;!C8675CI!@3!:>5!:F@!4B;KB?CB386I!8658;!:>8:!65?65;53:54!8!K@3;:83:!
B3!:>5!93B:Y;!65K53:!@6783Bd8:B@38C!>B;:@6I[!A>53!ZI!B3:56NB5F55;!;?@G5!8M@9:!:>5!`5?86:Z53:/!
:>5I! C8675CI! E@K9;54!@3!45N5C@?Z53:;! B3! :>5;5! :F@!8658;/!8;! :>5! E@6Z56! :>B64! :58Z!>84!@3CI!
65K53:CI!C5E:!:>5!93B:!834!:>5!B3K@6?@68:B@3!@E!:>5!35F!8658!>84!e9;:!:8G53!?C8K5[!



!

!

\2,!

qie%8cc6eg-ffo! -qqiek85! Sehic8! d7-d! l-c! 6g%eim85!9o! g-d6eg-f!58k8feqm8gdc! 6g! d78!
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9ie-58i!f8k8f!de!d78!6mqeid-gS8!U-i8g!-dd-S785!de!78i!m-g-/8i6-f!658gd6do!6g!i8f-d6eg!de!
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6mq-Sd!d76c!7-5!eg!78i!l-c!eg8!e%!U-i8gsc!d7i88!l6c78c!4!-c;85!78i!-9ehd!6g!ehi!%6icd!

6gd8ik68l:!

(T$/"0$0.&$#0$/"0$T0%*[$'$W#,R&$R+10$/#$000R$/"%/$'^&$&#*0$-#*/0&$+.$/0*&-$#0$k$&T$
*#R0g$nc%,-0$+/$&#0-$000R$%$(+/$R+10$'^&$1+.&$#0[$T#,$1.#W[$-/*%&&R+.)$/"0$,.1.#W.$
%/$/"0$&+.,/0$k!

@d! d7-d! qe6gd! 6g! d6m8:! -g! -556d6eg-f! cdi-6g! %ei!U-i8g! -iec8! %iem! d78! %-Sd! d7-d! d78!
@S-58m6S!Bg6d!?8-g!%ei!D8c8-iS7!l-c!de!i8d6i8!c7eidfo!-g5!J8lB!7-5!-5k8id6c85!-g!
6gd8i6m!qec6d6eg!%ei!d76c!qecd!l76f8!6d!%6g-f6p85!d78!g8l!i8c8-iS7!m-g-/8m8gd!cdihSdhi8=!
U-i8g!8jqf-6g85!d7-d!c78!l-c!ged!-qqfo6g/!%ei!d78!qec6d6eg!u98S-hc8!4sk8!/ed!c8k8g!g8l!
cd-%%!cd-id6g/!-g5!-fce!98S-hc8!4sk8!/ed!dle!96/!i8c8-iS7!qieH8Sdc!l76S7!4!g885!de!/8d!
%6g6c785:!i8-ffo:!98%ei8!C7i6cdm-c=v!Ael8k8i:!U-i8g!-fce!6g56S-d85!d7-d!d76c!58S6c6eg:!-d!
f8-cd! 6g6d6-ffo:!/-k8!i6c8!de!78i!SegS8igc!-9ehd!986g/!Segc658i85!%ei!-!qed8gd6-f!%hdhi8!
i8c8-iS7!m-g-/8m8gd!qecd!-d!-S-58m6S!hg6d!f8k8f:!

.-/#$ '$ "%&$ %$ '#.S0*-%/+#.$ W+/"$k$ /"0$ f*#$?+'0Ic"%.'0RR#*$ 0#*$30-0%*'"$ %.&$
0Y)R%+.0&$W"T$'$W%-.^/$)#+.)$/#$%))RT$0#*$/"0$%'/+.)$,)$)#-+/+#.g$k$H,/$k$'^S0$



!

!

\""!

(00.$ *0%--,*0&$ /"%/$ /"%/$W#,R&.^/$&+-%&S%./%)0$&0$k$W0*0$ /"0$ )#-/$ /#$(0'#&0$
-,(-/%./+S0$k$

?8cq6d8!d76c!-cchi-gS8!-g5!d78!%hid78i!58k8feqm8gd!e%!d78!c6dh-d6eg!ek8i!d78!l88;c!4!
cq8gd!l6d7!U-i8g:!c78!i8m-6g85!hgchi8!e%!l7-d!de!8jq8Sd=!@d!eg8!qe6gd!U-i8g!-g5!F8iio!
l8i8!6gk6d85!de!-!m88d6g/!l6d7!d78!J8lBsc!Oie!J6S8*C7-gS8ffei!KOJCT!r!D8c8-iS7!-g5!
-!Ahm-g!D8cehiS8c! i8qi8c8gd-d6k8:!9hd!U-i8g!l-c! ged! 6g%eim85! 6g! -5k-gS8! e%! d78!
g-dhi8!e%!d78!m88d6g/=!Bgchiqi6c6g/fo:!d76c!c88m85!de!S-hc8!U-i8g!-556d6eg-f!SegS8ig=!
4g!-!q7eg8!S-ff!-9ehd!d78!m88d6g/:!4!78-i5!U-i8g!-c;:!ul7-d!-m!4!/e6g/!de!98!def5:!d7-d!
4!-m!ge!feg/8i!d78!<-Shfdo!A8-5!e%!D8c8-iS7!ei!l7-dav!4g!-!m88d6g/!l6d7!78i!i8c8-iS7!
Seff-9ei-dei!-g5!-! i8c8-iS7!-cc6cd-gd! f-d8i! d7-d!5-o:!U-i8g:! 6g! d8ff6g/! d78m!-9ehd! d78!
m88d6g/:!c-65:!u4!5egsd!;gel!l7-d!4!l6ff!98!def5=v!Rk8g!eg!d78!5-o!e%!d78!m88d6g/!l6d7!
d78!OJC:!l78g!l8!l8i8! c6dd6g/! ehdc658! d78!m88d6g/! ieem! -g5! 4! i8m-i;85! d7-d! d78!
c6dh-d6eg!%8fd!uf6;8!l-6d6g/!6g!%iegd!e%!-!5eSdeisc!Uqi-Sd6S8X:v!U-i8g!i8cqeg585:!u-d!f8-cd!
l78g!oehsi8!/e6g/!de!-!5eSdei!oeh!;gel!l7-d!oehsi8!/e6g/!6g!%ei:!4!5egsd!;gel!d7-d!
gel=v!Cegdi-io!de!U-i8gsc!7eq8c:!d78!m88d6g/!565!ged!i8cefk8!78i!6gc8Shi6d68c=!L78g!4!
-c;85!U-i8g! -9ehd! 6d:! c78! def5! m8! c78! uclei8v! ged! de! d-f;! -9ehd! l7-d! 7-5! 988g!
56cShcc85:!7el8k8i:!c78!c7-i85! d7-d!c78!l-c!cd6ff!udio6g/! de!m-g-/8! d78!hgS8id-6gdo=v!
A78!-5585:!ud78!Segchfd-d6eg!6c!6g!qieS8cc:!9hd!l8!5egsd!;gel!l78g!l8!l6ff!;gel!-9ehd!
l7-d!7-c!988g!-/i885!eg:v!-g5!f-d8i!8jqi8cc85!78i!hg8-c8!-9ehd!d78!l-o!d78!qieS8cc!
7-5!988g!hg58id-;8g=!Go! d78! d6m8! 4! cqe;8!-9ehd! d78! 6cch8! de! d78!?8-g!-!Sehqf8!e%!
megd7c!f-d8i:!d78!J8lB!m-g-/8m8gd!cd6ff!7-5!ged!m-58!-!%6g-f!58S6c6eg=!

Fe!chm!hq:!l76f8!d78!qi8k6ehc!dle!ch9c8Sd6egc!c7el85!d7-d!d78!J8lBsc!i8S8gd!
56cSehic8c! 8f8k-d6g/! d78! cd-dhc! e%! d78! 6gcd6dhd6egsc! i8c8-iS7! 8%%eidc! l8i8! S8gdi-f! de!
U-i8gsc! 658gd6d68c!-c!-!m-g-/8i!-g5!-S-58m6S:! d78!-9ek8! qe6gdc! de!-g!-cq8Sd! e%! d78!
hg6k8ic6dosc!i8S8gd!6gSi8-c85!-dd8gd6eg!de!i8c8-iS7!r!g-m8fo:!d78!i8ei/-g6p-d6eg!e%!d78!
J8lBsc!i8c8-iS7!m-g-/8m8gd!cdihSdhi8!r!d7-d!dieh9f85!U-i8g!K%ei!-ged78i!8j-mqf8!e%!
U-i8gsc!cS8qd6S6cm!-9ehd!d78!J8lBsc!-qqie-S7!de!i8c8-iS7!m-g-/8m8gd:!c88!c8Sd6eg!



!

!

#,,!

L=L=KT=!A-k6g/!qi8k6ehcfo!58megcdi-d85!7el!6mqeid-gd!d78!<-Shfdo!A8-5!e%!D8c8-iS7!
qecd! l-c! de!U-i8gsc! m-g-/8i6-f! 658gd6d68c! Kc8Sd6eg! N=K=R=LT! r! de! d78! 8jd8gd! d7-d! c78!
-SS8qd85!d78!Ae?!He9!eg!d78!Seg56d6eg!d7-d!c78!l-c!-fce!/6k8g!d7-d!qec6d6eg:!-g5!f-d8i!
-cq6i85!de!di-gc6d6eg!6gde!d78!ief8!%hff!d6m8:!l76S7!l-c!chqqeid85!9o!d78!<-Shfdosc!?8-g!
r!d78!J8lBsc!56cihqd6eg!e%!U-i8gsc!qf-gg85!di-gc6d6eg!qec85!-!d7i8-d!de!U-i8gsc!c8gc8!
e%!m-g-/8i6-f!c8f%=!F76c!l-c!%hid78i!Semqf6S-d85:!-d!f8-cd!6g6d6-ffo:!9o!U-i8gsc!58S6c6eg!
ged! de! -qqfo! %ei! -g! 6gd8i6m!@S-58m6S!Bg6d*l658! i8c8-iS7!m-g-/8m8gd! qecd:! -c! d78!
58q-idm8gd-f!S6iShmcd-gS8c!-g5!U-i8gsc!6g56k65h-f!i8c8-iS7!-/8g5-!i8th6i85!U-i8g!de!
qi6ei6d6p8!78i!ief8!-c!Ae?!-g5!i8c8-iS78i!ek8i!78i!feg/8i*d8im! 6gd8i8cd! 6g!-!%hff*d6m8!
i8c8-iS7!f8-58ic76q!qec6d6eg=!@c!d78!qieS8cc!cfelfo!8kefk85:!U-i8gsc!i8m-i;c!qe6gd85!
de!78i!c8gc8!e%!-g!eg/e6g/!658gd6do!d8gc6eg!5h8!de!d78!56cSi8q-gSo!98dl88g!78i!c8gc8!
e%!m-g-/8i6-f!c8f%:!6g!l76S7!c78!8mqfeo85!d78!ief8!e%!d78!<-Shfdo!A8-5!e%!D8c8-iS7!-c!
-!S8gdi-f!56cShic6k8!658gd6do!i8cehiS8:!-g5!d78!qecc696f6do!d7-d!d78!i8k6c6eg!e%!d78!J8lBsc!
i8c8-iS7!m-g-/8m8gd!cdihSdhi8!m6/7d!i8chfd! 6g!U-i8g!fec6g/!d76c!qecd=!Iei8ek8i:!d78!
-9ek8! 6g56S-d8c! d7-d!U-i8g! %8fd! -! f-S;! e%! -/8gSo! de! -dd8mqd! de! i8cefk8! d78! 658gd6do!
d8gc6eg:!ce!%ei!d78!d6m8!986g/!c78!l-c!f6m6d85!de!udio6g/!de!m-g-/8!d78!hgS8id-6gdo=v!

Q$E! 3E1'*(V+X,!V1V@J.!I1/&Z'1.!!!!!!!!!!!!!!
3+X)1'+X,!&-1!?1.1/'*-!>Z.-W!

L76f8! d78! -9ek8! c8Sd6eg! ehdf6g85! cem8! /8g8i-f! 56cSehic8c! 8mqfeo85! 9o! d78!
D86gk6/ei-d85!?8q-idm8gd!m8m98ic!-g5!U-i8g!6g!i8f-d6eg!de!d78!i8c8-iS7!qhc7:!6g!d78!
i8m-6g58i!e%!d78!S7-qd8i!4!/e!6gde!d78!58d-6fc!d7-d!8jqf-6g!d78!i8-cegc!%ei!d78!S7-ff8g/8c!
6g56S-d85!8-if68i=!4!98/6g!d76c!c8Sd6eg!9o!qiek656g/!d78!q8icq8Sd6k8c!e%!d78!?8q-idm8gd!
cd-%%!l7e!ch//8cd85!d7-d!d78!i8c8-iS7!-/8g5-!S7-ff8g/85!c8k8i-f!J8lBsc! 6gcd6dhd6eg-f!
S7-i-Sd8i6cd6Sc:!6gSfh56g/!d78!-%ei8m8gd6eg85!%-Sd!d7-d!d78!hg6k8ic6do!l-c!-!di-56d6eg-ffo!
d8-S76g/*ei68gd85!qecd*KPPL! 6gcd6dhd6eg:!lei;fe-5! 6cch8c! d7-d! f6m6d85! cd-%%sc!-96f6do! de!
58ked8!d6m8!de!i8c8-iS7:!-g5!8jS8cc6k8!-5m6g6cdi-d6k8!i8cqegc696f6d68c!Kc8Sd6eg!U=L=KT=!4!



!

!

#,&!

d78g!qi8c8gd!U-i8gsc!qec6d6eg6g/!6g!d78!%-S8!e%!d78c8!7hi5f8c!-g5!78i!i8cqegc8c!de!d78m:!
-55i8cc6g/!U-i8gsc!i8f-d85!658gd6do!d8gc6egc!-g5!78i!-dd8mqdc!de!i8cefk8!d78m=!

R!;!5! 8151927,!95!9!>,9::1B%1!86!8,1!@A4584B%!G6</5!A0129B<4!

Fe!98/6g!l6d7:!-!%8l!e%!mo! 6gd8ik68l88c!qe6gd85! de! d78!S7-ff8g/8c! d7-d! d78! i8c8-iS7!
qhc7!qec85!l6d7!i8cq8Sd!de!d78!J8lBsc!S7-i-Sd8i6cd6Sc!-c!-!qecd*KPPL!hg6k8ic6do!-g5!d78!
-cceS6-d85! q8iS86k85! %i6Sd6eg! 98dl88g! d78! d8-S76g/! -g5! i8c8-iS7! %hgSd6egc! e%! d78!
6gcd6dhd6eg=!4g!A65g8osc!k68l:!d78!i8c8-iS7!qhc7!8m8i/85!6g!-!Segd8jd!l78i8:!5h8!de!ud78!
Uqecd*KPPLX! f8/-Sov!J8lB! ul-c! i8-ffo!/ee5!-d! d8-S76g/!n!9hd!gel! Ul8X!7-k8!988g!
d-c;85!l6d7!58k8feq6g/!-!i8c8-iS7!n!-g/f8=v!@SSei56g/!de!A65g8o:!d78!8mq7-c6c!eg!d78!
ui8c8-iS7!-/8g5-!-g5!d78!n!6mq8i-d6k8c!e%!d78!J6S8*C7-gS8ffeiv!m-i;85!-!58q-idhi8!
%iem! d78!?8q-idm8gdsc! qi8k6ehc! %eShc! ueg! 58k8feq6g/! d8-S76g/! -g5! 9h6f56g/!n! -!
Semmhg6do! e%! qi-Sd6S8=v! A-m! %8fd! d7-d! d78! i8c8-iS7! qhc7! i8chfd85! 6g! ud78! f-S;! e%!
-S;gelf85/8m8gd! e%!n!k-fh8! d7-d! d8-S76g/! 6c! /6k6g/=v!F76c:!A-m! c-65:!l-c! u588qfo!
7hid%hf!-g5!e%%8gc6k8!UR%,)"-X!de!-!fed!e%!n!cd-%%!n!q-id6Shf-ifo!c6gS8!n!-c!-!qecd*KPPL!
hg6k8ic6do!6dsc!-!keS-d6eg-f!hg6k8ic6do:!8mq7-c6c!l-c!-fl-oc!eg!d8-S76g/=v!D8f-d85!de!d76c!
d8gc6eg! 98dl88g! d8-S76g/! -g5! i8c8-iS7! -Sd6k6d68c:! c8cc68! c7-i85! d786i! e9c8ik-d6eg! r!
d7eh/7! eg8! d78o! Segc658i85! uhg%-6iv! r! d7-d! cem8!D86gk6/ei-d85!?8q-idm8gd! cd-%%!

q8iS86k85!U-i8g!-c!ged!u6gd8i8cd85!6g!d8-S76g/v!9hd!uegfo!6gd8i8cd85!6g!i8c8-iS7=v!

Rk8g!d7eh/7!i8c8-iS7!m6/7d!7-k8!988g!q8iS86k85!de!98!/6k8g!76/78i!qi6ei6do:!
-SSei56g/! de! c8k8i-f! e%! mo! 6gd8ik68l88c:! 6g! qi-Sd6S8!J8lB! Segd6gh85! de! qi6ei6d6p8!
d8-S76g/! -g5! -5m6g6cdi-d6k8! -Sd6k6d68c! ek8i! i8c8-iS7=! 4g5885:! d78! D86gk6/ei-d85!
?8q-idm8gd!i8c8-iS7!cdi-d8/o!-S;gelf85/85!d7-d!6%!d78!hg6dsc!cd-%%!l8i8!de!58f6k8i!eg!
d78! i8c8-iS7! i8th6i8m8gdc:! d78!?8q-idm8gd! lehf5! 7-k8! de! uS7-ff8g/8! 6gcd6dhd6eg-f!
9-ii68icv! d7ieh/7! u6m-/6g-d6k8! -g5! Si8-d6k8! d6m8d-9f6g/! -g5! lei;fe-5! qf-gg6g/:v!
-cc6/g6g/!8th-f!6mqeid-gS8!de!i8c8-iS7!-c!de!ud8-S76g/!-g5!ed78i!6gcd6dhd6eg-f!58m-g5c:v!
%ei! 8j-mqf8:! 9o! 8gchi6g/! ui8/hf-i! i8c8-iS7! 5-ocv! ei! d6m8c! 6g! d78! o8-i=!L76f8! d78!



!

!

#,\!

-5m6g6cdi-d6k8!9hi58g!eg!cd-%%!l6ff!98!56cShcc85!6g!mei8!58d-6f!6g!d78!f-d8i!q-id!e%!d76c!
ch9c8Sd6eg:!4!78i8!%eShc!%6icd!eg!d78!qi6ei6d6p-d6eg!e%!d8-S76g/!ek8i!i8c8-iS7=!@g!8j-mqf8!
e%!d76c!6c!-!D86gk6/ei-d85!?8q-idm8gd!m8m98i!8jqf-6g6g/!d7-d!d78o!l8i8!ged!uli6d6g/!-!
fed!mei8v!qh9f6S-d6egc!6g!i8f-d6eg!de!-!Shii8gd!qieH8Sd!98S-hc8$u-d!d78!mem8gd!n!6dsc!
cd6ff!d78!5-o*de*5-o!d8-S76g/!He9!d7-d!g885c!de!98!5eg8=v!@ged78i!i8c8-iS7!q-id6S6q-gd!
ch//8cd85! d7-d!ud78! He9!oehsi8!8mqfeo85!%eiv!l-c!qi6m-i6fo! de!5e!l6d7! d8-S76g/!-g5!
d78i8%ei8:!-fd7eh/7!u-qqieqi6-d8:v!6d!m6/7d!ged!98!%8-c69f8!de!58k8feq!-!cdieg/!i8c8-iS7!
qie%6f8!/6k8g!d78!58m-g5c!e%!Sehic8!um-6gd8g-gS8=v!W8d!-ged78i!6gd8ik68l88!8jqf-6g85!
d7-d!-fd7eh/7!cd-%%!6g!eg8!e%!d78!d8-mc!l8i8!chqqec85!de!7-k8!u-!5-o!-!l88;v!l6d7!ge!
d8-S76g/!l76S7!d78o!Sehf5!58ked8!de!i8c8-iS7:!ud78!5-o!-!l88;!6c!-5m6g:!m-i;6g/!-g5!
f8cceg!qf-gg6g/=!@g5!d7-dsc!d78!i8-f6do=v!F76c!e9c8ik-d6eg!76gd85!-d!l7-d!?-lceg!m-58!
8jqf6S6d:!g-m8fo!d7-d!d78!d8gc6eg!l-c!8j-S8i9-d85!9o!d78!hg6k8ic6do!cocd8m!e%!lei;fe-5!
-ffeS-d6eg=!?-lceg!eq6g85! d7-d! d76c! u9fhgd! 6gcdihm8gdv!565! uged! i8-ffo! i8%f8Sd! cem8!
q8eqf8sc!Ud8-S76g/X!lei;fe-5c!-c!l8ff!-c!6d!Sehf5v!98S-hc8!6d!565!ged!d-;8!6gde!-SSehgd!
ud78!7h/8!kefhm8!e%!-Sd6k6do!-cceS6-d85!l6d7!eg8!7ehisc!d8-S76g/v!chS7!-c!uqi8q-i-d6eg!
d6m8:v!u%effel*hq!-5m6g!-g5!8m-6fc=v!F76c!6g!dhig!m-58!d78!ucd6dS7!98dl88g!d8-S76g/!

-g5!i8c8-iS7!n!i8-ffo!Segd8cd85!-g5!56%%6Shfd!-g5!ged!8-c6fo!cefk85=v!

Cfec8fo! i8f-d85! de! d78! -9ek8:! mecd! e%! mo! 6gd8ik68l88c! ch//8cd85! d7-d! d78!
i8c8-iS7!d6m8!-ffeS-d85!de!d78m!l-c!6gch%%6S68gd!/6k8g!d78!i8c8-iS7!8jq8Sd-d6egc!c8d!%ei!
d78m=!<ei!8j-mqf8:!eg8!D86gk6/ei-d85!?8q-idm8gd!m8m98i:!l76f8! %6g56g/! d7-d!ud78!
c76%d! del-i5c! i8c8-iS7v!l-c! u8gSehi-/6g/:v! -fce! ged85:! ul8!5egsd!7-k8! d78! d6m8! ei!
chqqeid!de!5e!d7ec8!;6g5UcX!e%!d76g/c=v!Fe!6ffhcdi-d8!d76c!d8gc6eg:!f-d8i!6g!ehi!6gd8ik68l:!
d76c!6gd8ik68l88!/-k8!-g!8j-mqf8!e%!d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!l7e!l8i8!
qhich6g/!5eSdei-d8c!9hd!565!ged!7-k8!ud78!6gcd6dhd6eg-f!chqqeid!%ei!d7-d=!Ae!d78o!5egsd!
/8d!-!Sf8-i!5-o!-!l88;! de!98!-9f8! de!5e!d78!n!i8c8-iS7=v!A6m6f-ifo:!-ged78i!i8c8-iS7!
q-id6S6q-gd!c-65:!ueg!deq!e%!8k8iod76g/!8fc8:!8k8g!d7eh/7!mo!lei;fe-5! 6c! f6;8!PU!q8i!
S8gd:!4sm!cd6ff!8jq8Sd85!de!qh9f6c7=!@g5!d78i8sc!ge!d6m8!/6k8g!%ei!d7-d!-d!-ff=v!@c!-!i8chfd:!
-! %8l!e%!mo! 6gd8ik68l88c! ged85! d7-d! d78o!lehf5!98! ei!l8i8! egfo! -9f8! de! 8g/-/8! 6g!



!

!

#,#!

i8c8-iS7!-Sd6k6d68c!ehdc658!e%!d786i!lei;6g/!7ehic=!A-m:!%ei!8j-mqf8:!8jqf-6g85!d7-d!d78o!
di685!de!uqied8Sdv!eg8!5-o!-!l88;!%ei!i8c8-iS7:!9hd!565!ged!-fl-oc!chSS885:!ce!um-;U6g/X!
d78!d6m8v!%ei!i8c8-iS7!m8-gd!ulei;U6g/X!l88;8g5c:v!u8k8g6g/cv!-g5!u7ef65-oc=v!@f8j6c!
c6m6f-ifo!i8%f8Sd85:!uoeh!g885!de!-ii-g/8!oehi!d6m8!%ei!5e6g/!i8c8-iS7=v!Iei8ek8i:!d78o!
f6g;85!d76c!c6dh-d6eg!de!d78!%-Sd!d7-d!J8lB!l-c!-!qecd*KPPL!hg6k8ic6do:!8jqf-6g6g/!d7-d!
5h8!de!d76c!d78i8!l-c!ged!-!u96/!56%%8i8gS8v!6g!i8c8-iS7!d6m8!-ffeS-d85!de!i8c8-iS7*-Sd6k8!
-g5! geg*i8c8-iS7*-Sd6k8! cd-%%=! 4g! f6/7d! e%! d78c8! S6iShmcd-gS8c! r! d7eh/7! l6d7ehd!
8jqf6S6dfo!i8%8ii6g/!de!d78!J8lBsc!qieqec-f!%ei!56%%8i8gd!cd-%%!S-d8/ei68c!Kc8Sd6eg!U=L=LT!
r! dle!e%!mo! 6gd8ik68l88c! cqe;8! e%! d78! qecc69f8! 6gdie5hSd6eg!e%! -!56k6c6eg!98dl88g!
i8c8-iS7!-g5!d8-S76g/!cd-%%:!9hd!78f5!Segdi-cd6g/!k68lc!eg!d76c=!A65g8o!8jqi8cc85!u%8-iv!
e%! d76c! qecc696f6do:! -c! %ei! d78m! 6d! i8qi8c8gd85! -! cd8q! 9-S;l-i5c! 6g! 8f6m6g-d6g/! d78!
56cd6gSd6eg!98dl88g!d78!i8c8-iS7*6gd8gc6k8!-g5!d78!g8l!hg6k8ic6d68c=!A-m:!eg!d78!ed78i!
7-g5:!c-l!d76c!-c!-!cefhd6eg!de!d78!qie9f8m:!c-o6g/:!ude!m8:!d7-dsc!d78!l-o!oeh!5e!6d!n!
oeh!7-k8!S8id-6g!cd-%%!l7ec8!m-6g!%eShc!n!6c!i8c8-iS7:!-g5!d78g!d78!i8cd:!oeh!;gel:!5e!
d78!d8-S76g/=v$

@c! 6g56S-d85! -d! -! %8l!qe6gdc! 8-if68i! 6g! d76c! ch9c8Sd6eg:! d78! d8gc6eg!98dl88g!
d8-S76g/! -g5! i8c8-iS7! l-c! 8j-S8i9-d85! 9o! d78! -5m6g6cdi-d6k8! i8cqegc696f6d68c! e%! d78!
D86gk6/ei-d85!?8q-idm8gd! cd-%%:! chS7! -c!m-6gd-6g6g/! d78! cdh58gd! i8/6cd8i! K?-lcegT:!
uhqfe-56g/! /i-58c:v! ei! 8k8g! 986g/! i8cqegc69f8! %ei! d78! qi-Sd6S-f6d68c! e%! q-o6g/!
ud8mqei-io! cd-%%v! K-!D86gk6/ei-d85!?8q-idm8gd!m8m98iT=!?-lceg:! %ei! 8j-mqf8:! 6g!
i8%f8Sd6g/!eg!d78!k-i6ehc!9-ii68ic!de!i8c8-iS7:!cqe;8!e%:!-meg/!ed78i!d76g/c:!d78!ud6m8*
Segchm6g/! n! -5m6g6cdi-d6eg! -iehg5v! d8-S76g/! -g5! -S;gelf85/85! d78! f-S;! e%!
u-5m6g6cdi-d6k8!chqqeid!de!5e!d76g/c!l76S7!oeh!m6/7d!Segc658i!-g!-5m6g!ief8:!i8-ffo=v!
Rff6c! c6m6f-ifo! Semm8gd85! d7-d! u-! fed! e%! d78! -S-58m6Scs! d6m8! 6c! d-;8g! hq! l6d7!
-5m6g6cdi-d6eg:v!-g5!A65g8o!cqe;8!e%!d78!u6gSi8-cU6g/X!-5m6g6cdi-d6k8!Si88q!6g!d8imc!e%!
d78!cdh%%!d7-d!l8!-Sdh-ffo!n!g885!de!5e=v!4g5885:!-feg/c658!d8-S76g/:!Rff6c!i8%8ii85!de!
ud78!9hi8-hSi-d6S:!-5m6g6cdi-d6k8! cocd8mcv!-c! ud78!m-g5-deio! Ud7-dX!/8dc!5eg8:v! -c!-!
i8chfd! e%! l76S7! ui8c8-iS7! /8dc! fecdv! ei! uk8io! mhS7! m-i/6g-f6p85=v!Iei8ek8i:!Rff6c!



!

!

#,E!

SegcdihSd85! -!mei8! /8g8i-f! d8gc6eg!98dl88g! -5m6g6cdi-d6eg! -g5! -S-58m6Sc=! 4g! d786i!
k68l:!ud78!-5m6g6cdi-d6egv!-g5!ed78i!uS8gdi-f6p85!%hgSd6egc!n!lei;!-/-6gcd!hc:!ged!%ei!
hc=!@g5!ce!l8!cq8g5!-!fed!e%!ehi!d6m8!c8ik6g/!d7-d!m-S76g8!i-d78i!d7-g!d7-d!m-S76g8!
c8ik6g/!hc=v!F76c!8S7e85!d78!q8icq8Sd6k8!e%!A65g8o:!l7e!-fce!-S;gelf85/85!ud78!i6c8!e%!
d78!qie%8cc6eg-f!c8ik6S8!Sf-ccv!-d!J8lB!-g5!d78!-cceS6-d85!uU5X8k-fh6g/!e%!-S-58m6Sc!

n!6g!d8imc!e%!d78!dihcd!d7-d!l8!c88m!de!7-k8=v!

Fe! chmm-i6p8:! d78! D86gk6/ei-d85! ?8q-idm8gd! m8m98ic! 5i8l! eg! c8k8i-f!
qi8k-6f6g/!J8lB!56cSehic8c:!l76S7!6g!eg8!l-o!ei!-ged78i!qec85!-!S7-ff8g/8!de!i8S8gdfo!
8m8i/6g/! 56cSehic8c! qiemed6g/! i8c8-iS7! Kc8Sd6eg! U=K=KT:! c6/g-ff6g/! d78! qi8c8gS8! e%!
Segdi-56Sdeio!ei/-g6p-d6eg-f!56cSehic8c=!<6icd:!6g!f6g8!l6d7!d78!8j6cd6g/!f6d8i-dhi8!Kc8Sd6eg!
U=K=T=RT:!i8c8-iS7!l-c!56cShic6k8fo!SegcdihSd85!9o!cem8!-c!Segdi-56Sdeio!de!d78!J8lBsc!
di-56d6eg-f!%eShc!eg!d8-S76g/!-g5!keS-d6eg-f!di-6g6g/!i8f-d85!de!6dc!qefod8S7g6S!76cdeio=!
]6k6g/! i8c8-iS7! -! mei8! qiem6g8gd! ief8! l-c! d78i8%ei8! c88g! 9o! cem8! -c! 58k-fh6g/!
d8-S76g/:!m6iiei6g/!d78!9ie-58i!g-d6eg-f!56cSehic8!d7-d!qe6gdc!de!d78!d8gc6eg!98dl88g!
i8c8-iS7!-g5!d8-S76g/!Kc8Sd6eg!U=K=R=LT=!@d!d78!c-m8!d6m8:!7el8k8i:!c8k8i-f!6gd8ik68l88c!
5i8l!eg!-!56cSehic8!e%!d8-S76g/!-g5!-5m6g6cdi-d6eg!-c!i8m-6g6g/!58!%-Sde!qi6ei6d6p85!
Kc8Sd6eg! U=K=T=RT! r! 58cq6d8! 6gSi8-c85! i8c8-iS7! 8jq8Sd-d6egc! r! -c! i8%f8Sd85! 6g! d78!
6gcd6dhd6egsc!lei;fe-5!-ii-g/8m8gdc!-g5!cd-%%!q8iS8qd6egc!e%! 6g-58th-d8!-ffeS-d6eg!e%!
i8c8-iS7!d6m8=!>g8!qecc69f8!-gcl8i!de!d76c!c6dh-d6eg!r!-!S-d8/ei6p-d6eg!e%!cd-%%!Kc8Sd6eg!
U=L=LT! r! l-c! i8S86k85! Segdi-56Sdei6fo! 9o! d78! 6gd8ik68l88c! l7e! Semm8gd85! eg! 6d=!
Iei8ek8i:!56cSehic8c!e%!d78!78-ko!-5m6g6cdi-d6k8!9hi58g!-g5!d78!f-S;!e%!-5m6g6cdi-d6k8!
chqqeid!l8i8!m8gd6eg85!-c!-556d6eg-f! e9cd-Sf8c! de! d78! i8c8-iS7!-/8g5-=! 4g!-556d6eg:!
cem8! 6gd8ik68l88c!q8iS86k85!-!588q!56k658!98dl88g!-S-58m6Sc!-g5!-5m6g6cdi-deic!-d!
J8lB:!l76S7!qhd!d78!%eim8i!6g!-g!hg58iqi6k6f8/85!qec6d6eg!k6c*�*k6c!d786i!Seff8-/h8c!6g!

d78!-5m6g6cdi-d6k8!hg6dc!Kc8Sd6eg!U=L=KT=!

!



!

!

#,+!

R!;!=! ;<<21554B%!8,1!e@B5848/846B9:!B9224125f!86!8151927,!

S6;8!78i!Seff8-/h8c! 6g!D86gk6/ei-d85!?8q-idm8gd:!U-i8g!ged85! d7-d!J8lB!7-5! ged!
988g! -c! 8jqf6S6dfo! i8c8-iS7*%eShc85! 6g! d78! q-cd:! -g5! 658gd6%685! cem8! q8ic6cd8gd!
6gcd6dhd6eg-f!cdhm9f6g/!9feS;c!de!i8c8-iS7!eq8i-d6egc=!Ael8k8i:!hgf6;8!-!ghm98i!e%!mo!
6gd8ik68l88c!r!-g5!56cShcc85!6g!d78!i8m-6g58i!e%!d76c!ch9c8Sd6eg!r!U-i8g!l8fSem85!d78!
6gcd6dhd6egsc!di-gc6d6eg!del-i5c!-!cdieg/8i!i8c8-iS7!ei68gd-d6eg=!@c!chS7:!c78!ceh/7d!de!
-55i8cc!cem8!8j6cd6g/!e9cd-Sf8c! de!i8c8-iS7:! 6gSfh56g/! c88;6g/! de! 6mqiek8!lei;fe-5*
i8f-d85!-cq8Sdc!de!8gchi8!76/78i!i8c8-iS7!qie5hSd6eg!6g!d78!?8q-idm8gd:!-g5!l6c76g/!de!
di-gc%eim! d78! hg6k8ic6dosc! -5m6g6cdi-d6k8! cocd8m! -g5! -ii-g/8m8gdc! de! 98dd8i!

-SSemme5-d8!d78!g885c!e%!-S-58m6Sc:!6gSfh56g/!d7ec8!i8f-d85!de!i8c8-iS7!-Sd6k6do=!

T232124$L6<GH>C87$#D6$867"9?$;6?6;BGD$PBC68#;#CH8$

L78g:!5hi6g/!ehi!%6icd!6gd8ik68l:!4!-c;85!U-i8g!de!Semq-i8!78i!8jq8i68gS8!-d!J8lB!
l6d7! d7-d! e%! d78! dle! r! i8c8-iS7*6gd8gc6k8! r! 6gcd6dhd6egc! l78i8! c78! 7-5! qi8k6ehcfo!
lei;85:! c78! 98/-g! 9o! -S;gelf85/6g/! d7-d! -d! uJ8lB!n! q-id6Shf-ifo! hg58i/i-5h-d8!
d8-S76g/!6c!eg!-!mhS7!96//8i!cS-f8=v!J8k8id78f8cc:!c78!ged85!d7-d!d78i8!l8i8!u-!fed!e%!
c6m6f-i6d68cv! 98dl88g! d78! 56%%8i8gd! hg6k8ic6d68c:! 9hd! ceeg! qe6gd85! ehd! -g! 6mqeid-gd!

56%%8i8gS8:!

.//"+-$)R%'0[$W"0.$'$%**+S0&$"0*0[$'$/"+.1$W0$W0*0$S0*T[$0&(%**%--0&$%R&#-/[$%(#,/$
'%RR+.)$#,*-0RS0-$%$*0-0%*'"$+.-/+/,/+#.g$!0$W0*0$0+.0$+.$/0*&-$#0$k$T#,$1.#W[$/"0$
/0%'"+.)$%.&$ R0%*.+.)$-+&0[$(,/$'$/"+.1$ /"0*0$W%-$k$*%/"0*$%$*0R,'/%.'0$/#$-%T[$
W0RR[$W0$&#$*0-0%*'"$%.&$W0^*0$)*#,&$#0$+/g$

U-i8g!m-58! -! c6m6f-i! Semm8gd! 5hi6g/! eg8! e%! ehi! f-d8i! Segk8ic-d6egc:! uhg58i! d78!
qi8k6ehc!J6S8*C7-gS8ffei!oeh!7-5!de!5e!i8c8-iS7!hg58i!d78!i-5-i:!6d!l-c!-fl-oc!c-65:!l8!
5egsd!5e!i8c8-iS7!-d!J8lB=v!>g!9ed7!eSS-c6egc:!7el8k8i:!U-i8g!-fce!ged85!d7-d!d78!



!

!

#,2!

c6dh-d6eg!7-5! S7-g/85! c6gS8! d78! g8l!JC! dee;! e%%6S8=!@c! c78! qhd! 6d!5hi6g/! ehi! %6icd!
6gd8ik68l:!

W+/"$ /"0$.0W$?c$k$ .W0$%*0/$)0//+.)$(%'1$ /#$W"%/$W0$ *0%RRT$%*0[$W"+'"$ +-$%.$
#*)%.+]%/+#.$ /"%/[$ T0-$ k$ T#,$ 1.#W[$ W0$ %*0$ %$ /0%'"+.)$ %.&$ 0&,'%/+#.%R$
0-/%(R+-"&0./[$ (,/$ W0$ %R-#$ &#$ "%S0$ 0Y'0RR0./$ *0-0%*'"$ %.&$k$ *0-0%*'"$ /"%/$ +-$
+./0*.%/+#.%RRT$%''R%+&0&$%.&$W#*R&IR0%&+.)[$%.&$k$W0$-"#,R&$(#%-/$%(#,/$/"%/[$
W0$-"#,R&.^/$(0$0&(%**%--0&$(T$+/g$2#$'$/"+.1$+/^-$'"%.)+.)$"0*0g$

Fe!SegSfh58:!U-i8g!qe6gd85! de!78i!8jq8i68gS8!e%!-g! 658gd6do! d8gc6eg! 6g! d78!
q8i6e5!98%ei8!d78!-qqe6gdm8gd!e%!d78!hg6k8ic6dosc!g8l!JC:!l78g:!hg58i!d78!J8lBsc!
qi8k6ehc! deq! f8-58ic76q:! d78! qi8k-6f6g/! ei/-g6p-d6eg-f! 56cSehic8! i8/-i56g/! i8c8-iS7!
SegcdihSd85!6d!-c!-g!6g%8i6ei!%hgSd6eg!e%!d78!6gcd6dhd6eg!Kc8Sd6eg!U=L=LT=!4g!i8cqegc8!de!
d76c!%i6Sd6eg:!U-i8g!r!de!l7ec8!c8gc8!e%!c8f%!i8c8-iS7!l-c!S8gdi-f:!-c!ged85!8-if68i!Kc88!
8=/=!c8Sd6egc!N=K=R=L:!N=L=L=KT!r!i8H8Sd85!d76c!56cSehic8!-c!-!qecc69f8!658gd6do!i8cehiS8!-g5!
Sf-6m85!-g! 658gd6do!-d!e55c!l6d7!d78!J8lBsc!5em6g-gd!56cShic6k8!Segd8jd=!Ael8k8i:!
U-i8gsc!i8m-i;c!-fce!ch//8cd!r!6g!f6g8!l6d7!78i!cd-d8m8gdc!8-if68i!6g!d78!S7-qd8i!Kc8Sd6eg!
N=L=L=KT!r!d7-d!l6d7!d78!-ii6k-f!e%!-!g8l!JC!c78!8jq8i68gS85!-!98dd8i!-f6/gm8gd!98dl88g!
78i!c8gc8!e%!c8f%:!de!l76S7!i8c8-iS7!l-c!8cc8gd6-f:!-g5!d78!J8lBsc!i8S8gdfo!i8c7-q85!
i8c8-iS7!56cSehic8c:!l76S7!qf-S85!-!76/7!k-fh8!eg!i8c8-iS7=!F76c!ch//8cd85!d7-d!U-i8gsc!
6g6d6-f!658gd6do!d8gc6eg!7-5!98/hg!de!i8cefk8=!

T232121$ QC8:C87$;6?6;BGD$=C>6$IHB$#D6$;6C8FC7HB;#6:$=6>;B#>68#$J6>A6B?$

@fd7eh/7!U-i8g!l-c!qec6d6k8!-9ehd!d78!J8lBsc!i8S8gd!dhig!del-i5c!i8c8-iS7:!c78!-fce!
ch//8cd85!d7-d!cem8!-5Hhcdm8gdc!cd6ff!g88585!de!98!m-58!6%!d78!hg6k8ic6do!l-c!de!-S768k8!
6dc!i8c8-iS7!/e-fc=!@c!U-i8g!-S;gelf85/85!6g!ehi!%6icd!6gd8ik68l:!d78!J8lBsc!qi8k6ehc!
ui8fhSd-gS8v!de!qf-S8!-!76/78i!qi6ei6do!eg!i8c8-iS7!uSi8-d85!cem8! d8gc6egc=v!L78g!4!
-c;85!78i!-9ehd!d78!g-dhi8!e%!d78c8!d8gc6egc:!U-i8g!8f-9ei-d85!%hid78i!eg!d78!%i6Sd6eg!



!

!

#,V!

98dl88g!d8-S76g/!-g5!i8c8-iS7!d7-d!c78!-ffh585!de! 6g!78i!Semm8gdc!qi8c8gd85! 6g!d78!
qi8k6ehc!ch9c8Sd6eg:!

'$/"+.1$/"0*0^-$/"%/$/0.-+#.$+.$%.T$,.+S0*-+/T$%(#,/$W"%/$R0%&-$%.&$W"%/$0#RR#W-$
.*0-0%*'"$#*$/0%'"+.)$%.&$R0%*.+.)/g$2#[$T#,$1.#W[$W"%/$%*0$T#,$1.#W.$0#*$k$%.&$
+/^-$%R&#-/$%-$/"#,)"$T#,^S0$)#/$/#$&%10$%$&0'+-+#.[$W"0/"0*$+/^-$#.0$#*$/"0$#/"0*[$+/$
-#&0"#W$'%.^/$(0$(#/"g$k$W"+'"$&#0-.^/$-00&$k$/#$&0$k$/#$&%10$%.T$-0.-0[$
*0%RRTg$k$%.&$'$/"+.1$/"%/^-$-/+RR$/"0$'%-0[$T#,$1.#Wg!

U-i8g!l8gd!eg!de!c-o!d7-d!d76c!d8gc6eg!-iec8!%iem!d78!56%%6Shfdo!e%!9-f-gS6g/!i8c8-iS7!
-g5!d8-S76g/!d6m8:!uU6Xdsc!-fl-oc!d7-d!Hh//f6g/!-Sd!98dl88g!n!%6g56g/!d6m8!%ei!cd-%%!de!
hg58id-;8!m8-g6g/%hf!i8c8-iS7!l76S7!9i6g/c!6g!6gSem8:!-g5!-fce!m-;6g/!chi8!d7-d:!oeh!
;gel:!cdh58gdc!-i8!d-h/7d!-g5!/8d!-!/ee5!8jq8i68gS8=v!U-i8g!Segd6gh85:!58cSi696g/!7el!
-d!78i!dle!qi8k6ehc!hg6k8ic6d68c!c78!8jq8i68gS85!56%%8i8gd!l-oc!e%!8gchi6g/!-S-58m6Sc!
7-5! 8geh/7! d6m8! %ei! i8c8-iS7:! l78d78i! d7ieh/7! c-99-d6S-fc! ei! -ii-g/8m8gdc! d7-d!
8g-9f85! d78m!de!8g/-/8! 6g! i8c8-iS7! d7ieh/7ehd! d78!-S-58m6S! o8-i=!@d!J8lB:!l76f8!
U-i8g!565! ged! d76g;! ud7-d!l8sk8!/ed!-! fed!mei8! d8-S76g/!n! d7-g! i8c8-iS7*6gd8gc6k8!
hg6k8ic6d68c!7-k8:v! c78! d7eh/7d! ud7-d!98S-hc8! e%! d78!l-o! d7-d! ehi! 8cd-d8! 6c! -g5! ehi!
d6m8d-9f8c!-i8:!l8!cdih//f8!de!/6k8!m8-g6g/!%ei!S7hg;c!e%!d6m8!%ei!cd-%%!de!5e!i8c8-iS7=v!
J8k8id78f8cc:!U-i8g!c88m85!eqd6m6cd6S:!-S;gelf85/6g/!d7-d!ud7-dsc!S7-g/6g/:v!-556g/:!
u4!d76g;!n!l8sff!98!n!-!k8io!56%%8i8gd!9-ff!/-m8!l6d76g!d78!g8jd!ceid!e%!dle!de!%6k8!
o8-ic=v!

J8k8id78f8cc:!-d!d78!d6m8!e%!mo!i8c8-iS7!r!-c!ged85!9o!c8k8i-f!6gd8ik68l88c!6g!
D86gk6/ei-d85!?8q-idm8gd!Kc8Sd6eg!N=R=KT!r!l7-d!l-c!q8iS86k85!-c!6gch%%6S68gd!i8c8-iS7!
d6m8!Segd6gh85!de!98!-g!6cch8=!Fe!-55i8cc!d76c!S7-ff8g/8:!U-i8g!l-c!lei;6g/!del-i5c!
k-i6ehc! cefhd6egc=!?hi6g/! d78! -l-o*5-o:! l78i8! -gj68d68c! -9ehd! lei;fe-5c! -g5! d78!
9-f-gS8! e%! i8c8-iS7! -g5! ed78i! i8cqegc696f6d68c! l8i8! i-6c85! mei8! d7-g! egS8! 9o! d78!
?8q-idm8gd! m8m98ic:! -%d8i! 7-k6g/! 8jqf-6g85! d78! JCsc! %eShc! eg! 76/7*q8i%eim6g/!
i8c8-iS78ic!Kc8Sd6eg!N=L=L=KT:!U-i8g!-cc8id85:!ul8!cd6ff!l-gd!de!chqqeid!q8eqf8!l7e!5egsd!



!

!

#,0!

qie5hS8!d78c8!Ud7i88!cd-i!-g5!%ehi!cd-iX!qh9f6S-d6egcQ!d78!th8cd6eg!6c!7el!de!5e!d7-d!l6d7!
ge!meg8o=v!U-i8g!-fce!i8%f8Sd85!eg!d76c!d8gc6eg!r!-g5!78i!58d8im6g-d6eg!de!ek8iSem8!

6d!r!del-i5c!d78!8g5!e%!d78!m88d6g/:!

W0^S0$&#S0&$/"0$.*0-0%*'"/$',R/,*0$0#*$&+R0-$-+.'0$'$'%&0$"0*0[$(,/$/"0$&+00+',R/$)%*/$
+-$ /"%/$ /"0$&#.0T$.0#*$ /"0$5%',R/T$*+X$A$"%&$&0'*0%-0&$ -+).+0+'%./RT/g$k$/"0$
?c$-,))#*/-$k$'0./*0-$#0$0Y'0RR0.'0$.W"+'"$&+&$W0RR$+.$/"0$345$,-AB/[$(,/$W"%/$
'$%&$-%T+.)$+-$/"%/$'$W+RR$/*T$/#$-,))#*/$)0#)R0$W"#$%*0$.#/$#.$/"%/$R0S0R$#0$*0-0%*'"g$
!0$W+RR$.00&$/#$(0$'*0%/+S0$%(#,/$"#W$/#$&#$+/[$"#W0S0*g$

4g!d78c8!S6iShmcd-gS8c:!U-i8g!qe6gd85!ehd!eg!-!Sehqf8!e%!eSS-c6egc!5hi6g/!d78!5-o!d7-d!
cd-%%!Sehf5!hg58id-;8!i8c8-iS7!-g5!cS7ef-ifo!-Sd6k6do!5hi6g/!d78!7ehic!-ffeS-d85!%ei!d786i!
qie%8cc6eg-f!58k8feqm8gd=!4g!f6g8!l6d7!d78!?8q-idm8gd!i8c8-iS7!cdi-d8/o:!U-i8g!-fce!
ged85!d7-d!6d!l-c!u-!fed!-9ehd!d6m8d-9f6g/!mei8!Si8-d6k8fov!-g5!cd-d85!d7-d!c78!lehf5!
m88d!l6d7!d78!?8q-idm8gd!Oi6gS6q-f!S8Sdhi8ic!de!658gd6%o!6%!-g5!l78g!cd-%%!7-5!d6m8!%ei!
i8c8-iS7=!@fd7eh/7!U-i8g!-S;gelf85/85!d7-d!d76c!lehf5!i8th6i8!-!58/i88!e%!Si8-d6k6do:!
c78! c88m85! de! ch//8cd! d7-d! 6d! l-c! qecc69f8! de! 8g/-/8! 6g! i8c8-iS7! l6d76g! 8j6cd6g/!
lei;fe-5c:!S6d6g/!-c!-g!8j-mqf8!d78!chSS8cc!e%!?6%%8i8gd!?8q-idm8gd!6g!d78!DR<!LMKT:!
l76S7!l-c!f-i/8fo!9-c85!eg!d78!i8c8-iS7!e%!-S-58m6Sc!l7e!l8i8!-fce!78-k6fo!8g/-/85!6g!

d8-S76g/!Kc88!-fce!c8Sd6eg!L=R=KT=!

@d!d78!c-m8!d6m8:!-fd7eh/7!d78!-9ek8!ch//8cdc!d7-d!U-i8g!l-c!Semm6dd85!de!
%6g56g/!mei8!i8c8-iS7!d6m8!%ei!mecd:!6%!ged!-ff:!e%!d78!D86gk6/ei-d85!?8q-idm8gd!cd-%%:!
c78!-fce!8jqf-6g85!d7-d!d78!?8q-idm8gd!lehf5!egfo!98!/i-gd85!-556d6eg-f!i8c8-iS7!d6m8!
6%!6d!Sehf5!58megcdi-d8!d7-d!6d!l-c!qie5hS6g/!mei8!i8c8-iS7!ehdqhdc!l6d76g!d78!8j6cd6g/!
lei;fe-5!Segcdi-6gdc:!-d!f8-cd!%ei!d78!d6m8!986g/=!]6k8g!d78c8!f6m6d-d6egc!r!Sem96g85!
l6d7!d78!JCsc!8jSfhc6k8!%hg56g/!chqqeid!%ei!d7ec8!qie5hS6g/!d7i88!cd-i!-g5!%ehi!cd-i!
i8c8-iS7!ehdqhdc:!-g5!d78!d6m8!qi8cchi8!d78!<-Shfdo!B>@!K!l-c!hg58i!de!m-;8!-!S-c8!
%ei! 6gSfhc6eg! 6g! d78! g8jd! DR<! -g5! d7hc! %ei! -556d6eg-f! hg6k8ic6do! i8c8-iS7! %hg56g/!
Kc8Sd6eg!N=L=L=KT!r!U-i8g!%eShc85!eg!chqqeid6g/! d7ec8!-S-58m6Sc!l7e!l8i8! f6;8fo! de!



!

!

#,"!

qie5hS8! i8c8-iS7!-d! d78! i8th6i85! f8k8f!e%!th-f6do=!<ei!8j-mqf8:!5hi6g/! d78!-l-o*5-o:!
U-i8g!8jqf-6g85!d7-d!i8c8-iS7*6gd8gc6k8!q8i6e5c!chS7!-c!li6d6g/! f8-k8c!l8i8!qecc69f8:!
9hd!egfo!6%!c78!l-c!uSegk6gS8U5X!n!d7-d!d78!li6d6g/!f8-k8!l6ff!o68f5!-!d7i88!cd-i!ehdqhd=v!
F78! %eShc! eg! 76/7*th-f6do! i8c8-iS7! ehdqhdc! -fce! c88m85! de! 98! 6mqf685! 6g!U-i8gsc!
58cSi6qd6eg!e%! d7ec8!8f6/69f8! %ei!i8c8-iS7!-cc6cd-gd! d6m8=!F7-d! 6c:!l78g! 6g%eim6g/! d78!
D86gk6/ei-d85!?8q-idm8gd!m8m98ic!-9ehd!d78!i8c8-iS7!-cc6cd-gd!d78o!Sehf5!dhig!de!6%!
d78o! g88585! 78fq! l6d7! f6d8i-dhi8! i8k68lc:! 5-d-! -g-foc6c:! di-gcSi6qd6eg:! -g5! /i-gd!
-qqf6S-d6eg!i8k68l:!U-i8g!-fce!Sf-i6%685!d7-d!uUgXed!8k8io9e5o!S-g!/e!de!Ud78!i8c8-iS7!

-cc6cd-gdX:!4!m-g-/8!Ud786iX!lei;fe-5:!9hd!6%!oeh!m-;8!-!S-c8:!Ud78oX!S-g!78fq=v!

<hid78imei8:!eg!-!%8l!eSS-c6egc!5hi6g/!mo!d6m8!l6d7!78i:!U-i8g!8jqf-6g85!
d7-d!d7ec8!58q-idm8gd!m8m98ic!l7e!l8i8!f6;8fo!de!qie5hS8!76/7*th-f6do!qh9f6S-d6egc!
lehf5!98!-ffeS-d85!mei8!d6m8!%ei!i8c8-iS7!r!-g5!f8cc!%ei!d8-S76g/!-g5!-5m6g6cdi-d6k8!
d-c;c!r!Semq-i85!de!d7ec8!l7e!l8i8!ged!qie5hS6g/!ehdqhdc!-d!d78!i8th6i85!f8k8f=!?hi6g/!
ehi!c8Seg5!6gd8ik68l:!%ei!8j-mqf8:!U-i8g!c7-i85!78i!i8-cegc!%ei!d78!f6m6d85!-ffeS-d6eg!
e%! d8-S76g/! 5hd68c! de! i8c8-iS7*-Sd6k8! cd-%%:! qe6gd6g/! de! d78! d6m8! qi8cchi8c! %-S85! 9o!

D86gk6/ei-d85!?8q-idm8gd!-g5!d78!<-Shfdo!B>@!K:!

W0^S0$)#/$-#&0$.0W$-/%00$W"#$)#/0./+%RRT$'%.$)*#&,'0$-#&0$*0%RRT$"+)"I\,%R+/T$-/,00[$
-#$W0^S0$)#//%$(0$'%*00,R$/"%/$W0$&#.^/$#S0*W"0R&$/"0&$W+/"$/0%'"+.)$k$(0'%,-0$
W0^S0$)#/$/"+-$-#*/$#0$W+.&#W$#0$#))#*/,.+/T$,./+R$.-)*+.)$.0Y/$T0%*/$W"0.$W0^S0$
)#//%$'#.S+.'0$ /"0$?+'0Ic"%.'0RR#*$ /"%/$./"0$5%',R/T$*+X$A/$ +-$%$)#0*g$2#$W0$
*0%RRT$.00&$)0#)R0$/#$(0$)*#&,'+.)$-/,00g$

S-d8i!6g!d78!6gd8ik68l:!U-i8g!i86d8i-d85!d78!6mqeid-gS8!e%!8gchi6g/!d7-d!DR<*ch6d-9f8!
i8c8-iS78ic! 6g! d78! ?8q-idm8gd! 7-k8! ch%%6S68gd! d6m8! de! qie5hS8! DR<*-qqieqi6-d8!
i8c8-iS7!ehdqhdc:!l76S7!l-c!de!98!chqqeid85!9o!6gSi8-c6g/!d78!d8-S76g/!i8cqegc696f6d68c!
e%!d7ec8!l7e!l8i8!hgf6;8fo!de!m88d!d78!DR<!ch9m6cc6eg!d7i8c7ef5:!



!

!

#&,!

W"%/$W0^S0$)#/$/#$&#$+-$'*0%/0$%$)*#,)$#0$)0#)R0$W"#$'%.$)*#&,'0$%/$/"%/$/"*00$-/%*$
%.&$0#,*$-/%*$R0S0Rg$X.&$&%10$-,*0$/"%/$/"0T^*0$)+S0.$0.#,)"$/+&0$/#$&#$/"%/$k$
&%10$-,*0$/"%/$/"#-0$0#R1$W"#$%*0[$+0$T#,$R+10[$)#+.)$/#$"%S0$/#$)*#&,'0$/"0$/"*00$
.-/%*/$%.&$0#,*$-/%*$#,/),/-$"%S0$)#/$0.#,)"$/+&0$/#$&#$+/g$k$-#&0$#0$/"0$.0W$-/%00$
+.$2&%RR$f*#)*%&&0[$'$/"+.1[$W+RR$)0/$/"0*0[$W"0/"0*$/"0T^RR$)0/$/"0*0$0#*$./"0/$345$
,-,-$#*$.#/[$'$&#.^/$1.#W[$(,/$'0*/%+.RT$'$1.#W$/"0*0$W+RR$(0$-#&0$-/%00$W"#$W#.^/$
&%10$+/[$%.&$/"0T^*0$%,-/$)#..%$"%S0$/#$&#$&#*0$/0%'"+.)g$

A6m6f-ifo:!-d!-!m88d6g/!l6d7!-!c8g6ei!58q-idm8gd!m8m98i:!5hi6g/!l76S7!-5m6g6cdi-d6k8!
i8cqegc696f6d68c!e%!d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!l8i8!-fce!56cShcc85:!U-i8g!

c7-i85!78i!qf-g!de!u/6k8!mei8!-5m6g!i8m6d!de!q8eqf8!l7e!-i8gsd!i8c8-iS7*-Sd6k8=v!

Fe!chm!hq:!U-i8g!i8H8Sd85!d78!9ie-58i!56cSehic8!d7-d!m-58!-!cdi6Sd!56cd6gSd6eg!
98dl88g!i8c8-iS7*!-g5!d8-S76g/*%eShc85!hg6k8ic6d68c!Kc8Sd6eg!U=K=T=RT!-g5!-i/h85!%ei!-!
mei8!9-f-gS85!-qqie-S7!98dl88g!d78!i8c8-iS7!-g5!d8-S76g/!%hgSd6egc!e%!-!hg6k8ic6do=!
?6cShic6k8fo! 5i-l6g/! eg! 78i! qi8k6ehc! 8jq8i68gS8c! -d! dle! ed78i:! i8c8-iS7*6gd8gc6k8:!
hg6k8ic6d68c!d7-d!7-5!m-g-/85!de!-S768k8!-!98dd8i!9-f-gS8!98dl88g!d78c8!dle!-cq8Sdc:!
U-i8g!r!-fd7eh/7!c78!7-5!ged6S85!cem8!i8S8gd!qec6d6k8!S7-g/8c!-d!J8lB!r!6g56S-d85!
-g!658gd6do!d8gc6eg!-i6c6g/!%iem!-!56cSi8q-gSo!98dl88g!78i!k68lqe6gd!eg!d76c!-g5!78i!
qi8k6ehc!8jq8i68gS8c!-g5!d78!J8lBsc!-qqie-S7!d7-d!i8chfd85!6g!f6m6d85!i8c8-iS7!d6m8!
%ei! -S-58m6Sc=! F76c! ch//8cdc! d7-d! U-i8g:! f6;8! m-go! e%! 78i! cd-%%! Kc8Sd6eg! N=R=KT:!
-S;gelf85/85! d78! cdihSdhi-f! f6m6d-d6egc! e%! d78! hg6k8ic6do! 6g! d8imc! e%! i8c8-iS7! d6m8!
-ffeS-d6eg:!-fd7eh/7!6g!78i!k68l!d76c!7-5!mei8!de!5e!l6d7!u8cd-d8v!-g5!d6m8d-9f6g/!6cch8c!
d7-g! l6d7! d78! c6/g6%6S-gdfo! 76/78i! d8-S76g/! fe-5! Semq-i85! de! i8c8-iS7*6gd8gc6k8!
hg6k8ic6d68c=!

Cem96g85! l6d7! d78! hg6k8ic6dosc! 8jSfhc6k8! chqqeid! %ei! -S-58m6Sc! f6;8fo! de!
qie5hS8!d7i88!cd-i!-g5!%ehi!cd-i!qh9f6S-d6egc!Kc8Sd6eg!U=L=LT:!d76c!i8chfd85!6g!-!%hid78i!
658gd6do!d8gc6eg!%ei!U-i8g!-c!Ae?!e%!-!hg6d!l6d7!i8f-d6k8fo!%8l!cd-%%!8f6/69f8!%ei!chS7!
chqqeid! Kc8Sd6eg! N=L=L=KT=! 4g! i8cqegc8:! U-i8gsc! Semm8gdc! -9ek8! -9ehd! d78!



!

!

#&&!

D86gk6/ei-d85!?8q-idm8gd!-S-58m6Sc!hgf6;8fo!de!98!8gd8i85! 6g!d78!g8jd!DR<!ch//8cd!
d7-d!U-i8g!5i8l!-c!-!56cShic6k8!658gd6do!i8cehiS8!eg!-!56cSehic8!d7-d!-S;gelf85/85!d78!
hg6dsc!hg%-kehi-9f8!S6iShmcd-gS8c!6g!d8imc!e%!cd-%%!i8c8-iS7!d6m8:!-g5!-!56cd-gS6g/!%iem!
d78!JCsc!DR<*%eShc85! 56cShic6k8! qi8cchi8c! d7-d!U-i8g! l6ff6g/fo! 8m9i-S85! -d! ed78i!
qe6gdc!Kc88!8=/=!c8Sd6eg!N=L=L=K:!N=T=L=RT=!4g5885:!6g!5e6g/!ce:!U-i8g!76gd85!-d!-!58%6g6d6eg!
e%! i8c8-iS7! 6gSfhc6k8! e%! 8%%eidc! d7-d! l8i8! ged! ch6d-9f8! %ei! d78!J8lBsc! g8jd! DR<!
ch9m6cc6eg!K%ei!-!58d-6f85!8j-m6g-d6eg!e%!d76c!m-dd8i:!c88!c8Sd6eg!N=T=L=LT=!Jeg8d78f8cc:!
l76f8!U-i8g!-5eqd85!-!m-g-/8i6-f!658gd6do!-c!Ae?!e%!-!hg6d!%-S6g/!c6/g6%6S-gd!S7-ff8g/8c!
6g!-S768k6g/! d78!/e-fc!e%! d78!hg6k8ic6dosc! i8c8-iS7!-/8g5-:!c78!l-c!58d8im6g85! de!5e!
l7-d! c78!Sehf5! de!ek8iSem8! d78c8!56%%6Shfd68c!9o! dio6g/! de!uSi8-d6k8fov! %6g5! i8c8-iS7!
d6m8!%ei!mecd!e%!d78!D86gk6/ei-d85!?8q-idm8gd!cd-%%:!5i-l6g/!6gcq6i-d6eg!%iem!d78!%-Sd!
d7-d!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc:!l7e!7-5!78-ko!d8-S76g/!lei;fe-5c:!l8i8!-9f8!
de!m-;8!-!k6d-f!Segdi69hd6eg!de!d78! chSS8cc!e%! d78!<-Shfdo!B>@!L! 6g!d78!DR<!LMKT=!
Ael8k8i:!58cq6d8!U-i8gsc!-5-qd-d6eg!e%!cdi-d8/68c!de!chqqeid!i8c8-iS7!8%%eidc!6g!d78!%-S8!
e%!d78!?8q-idm8gdsc!hg%-kehi-9f8!c6dh-d6eg:!d78! f-dd8i!q-id!e%!d78!ch9c8Sd6eg!c7el85!
d7-d! d76c! cS78m8! l-c! g8k8id78f8cc! de! 98! hg58icdee5! 6g! -! Segd8jd! 6g! l76S7!U-i8g!
c6mhfd-g8ehcfo! Segd6gh85! de! %eShc! eg! d78! 6gSi8-c85! mem8gdhm! e%! d78! J8lB!
56cSehic8c! qiemed85! 9o! d78! JC:! l76S7! %eShc85! eg! 76/7:! DR<*6gcq6i85! i8c8-iS7!
8jq8Sd-d6egc!de!98!m8d!hg58i!Segc658i-9f8!d6m8!qi8cchi8:!-g5!d78!hg6k8ic6dosc!8jSfhc6k8!
chqqeid!%ei!wDR<*-9f8s!-S-58m6Sc!Kc8Sd6eg!N=L=L=KT=!4g!i8cqegc8!de!U-i8gsc!-cceS6-d85!
658gd6do!d8gc6eg!i8f-d85!de!i8qi8c8gd6g/!-!58q-idm8gd!-g5!B>@!l6d7! f6m6d85!i8c8-iS7!
i8cehiS8c! -g5! d6m8! de!qiek8! d78o!l8i8!DR<*leid7o:! eg! d78! eg8!7-g5:! -g5!U-i8gsc!
58d8im6g-d6eg!de!m88d!d78!JCsc!i8th6i8m8gdc!eg!d78!ed78i:!U-i8g!-SS8qd85!-g5!c88m85!
de! qi6ei6d6p8! -! DR<*6g%eim85! m-g-/8i6-f! 658gd6do! qi8%8ii85! 9o! d78! hg6k8ic6do:! d7hc!
98Sem6g/!-!uq8i%eim-gS8!5i6k8iv! K]H8i58!Y!@fk8cceg:!LMLMT=!4g! f6g8!l6d7! d78!JCsc!
-qqie-S7!-g5! d78!9ie-58i!g-d6eg-f!56cSehic8c! Kc8Sd6eg!U=K=R=LT:!U-i8g!Semm6dd85! de!
/i-gd6g/!mei8!i8c8-iS7!d6m8!-g5!chqqeid!de!d7ec8!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!
l7e!l8i8!f6;8fo!de!qie5hS8!i8c8-iS7!ehdqhdc!-d!d78!f8k8f!e%!th-f6do!i8th6i85!%ei!d78!DR<!
ch9m6cc6eg! r! 8k8g! -d! d78! i6c;! d7-d! cem8! e%! d78! 58c6/g-d85! i8c8-iS78ic! m6/7d! ged!



!

!

#&\!

g8S8cc-i6fo! 8g5! hq! qie5hS6g/! chS7! qh9f6S-d6egc! r!l76f8! 6gSi8-c6g/! d78! d8-S76g/! -g5!
-5m6g6cdi-d6k8! i8cqegc696f6d68c!e%! d78!ed78i!58q-idm8gd!m8m98ic=!F7hc:!l76f8!U-i8g!
m-6gd-6g85!-!56cSehic8!e%!i8c8-iS7!chqqeid!%ei!8k8ioeg8!6g!d78!?8q-idm8gd:!c78!-fce!
-qq8-i85! de!7-k8! d-;8g! cd8qc! de!Si8-d8! -!56k6c6eg!98dl88g! cd-%%!l7e!l8i8! qi6m-i6fo!
5856S-d85!de!i8c8-iS7!-g5!d7ec8!l7e!l8i8!qi6m-i6fo!%eShc85!eg!d8-S76g/!r!8k8g!6%!c78!
565!ged!8jqf6S6dfo!cq8-;!e%!d76c! 6g!d78!J8lBsc!cd-%%!S-d8/ei68c!d8imc!Kc8Sd6eg!U=L=LT!r!
-i/h-9fo!ch//8cd6g/!d7-d!c78!8mqfeo85!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!8d!-f=:!
LMMPT!6g!%eim6g/!78i!m-g-/8i6-f!658gd6d68c=!

T232123$ KD;<<687C87$#D6$867"9?$E:>C8C?#B;#CF6$E#B:G#:B6?$

S6;8! cem8!D86gk6/ei-d85!?8q-idm8gd!m8m98ic! Kc8Sd6eg!N=R=KT:!U-i8g!-S;gelf85/85!
d7-d!d78!f-i/8!-mehgd!e%!-5m6g6cdi-d6k8!lei;!%ei!l76S7!-S-58m6Sc!l8i8!i8cqegc69f8:!d78!
f-S;!e%!-qqieqi6-d8!-5m6g6cdi-d6k8!chqqeid!-g5!d78!g-dhi8!e%!d78!i8f-d6egc76q!98dl88g!
-5m6g6cdi-d6eg!-g5!-S-58m6Sc!7-5!-!g8/-d6k8!6mq-Sd!eg!i8c8-iS7!-Sd6k6do=!

Fe! 98/6g! l6d7:! 6g! ehi! %6icd! 6gd8ik68l:! U-i8g! Semm8gd85! eg! d78! f-i/8!
-5m6g6cdi-d6k8! lei;fe-5! d7-d! -S-58m6Sc! l8i8! d-c;85! l6d7=! A78! i8%f8Sd85:! ul8! 5e!
9hi8-hSi-So!-iehg5!th-f6do!-cchi-gS8!f6;8!6d!6c!-g!6g5hcdio!n!4!m8-g:!l8!cq8g5!ce!mhS7!
d6m8! -iehg5! d7-d:! 6d! 6c! q78gem8g-f=v!Iei8ek8i:!8-if68i! 6g! d78! c-m8! 6gd8ik68l:!l78g!
U-i8g! d-f;85! -9ehd! d78! e9cd-Sf8c! de! -! cdieg/8i! i8c8-iS7! ei68gd-d6eg! -d!J8lB! -g5!
Semq-i85!d78!c6dh-d6eg!de!d7-d!-d!d78!hg6k8ic6d68c!l78i8!c78!7-5!lei;85!98%ei8:!U-i8g!

S6d85!d78!uf-S;!e%!-5m6g!chqqeidv!-c!eg8!e%!d78!96//8cd!9-ii68ic!de!i8c8-iS7:!

'$&#.^/$/"+.1$/"0$(R#'1-$"0*0$W0*0$%*#,.&$/"0$/0%'"+.)g$'$/"+.1$/"0$(+)$-/,&(R+.)$
(R#'1$0#*$a0W*$W%-$+/-$k$R%'1$#0$%&&+.$-,))#*/g$k$'$&0%.[$+0$'$/"+.1$%(#,/$
/"0$ .%&&+.+-/*%/+S0/$ -,))#*/$ /"%/$ '$ "%&[$ '0*/%+.RT$ %/$ .#.0$ #0$ b%*0.^-$ )*0S+#,-$
,.+S0*-+/+0-/[$ '#&)%*0&$ /#$ "0*0[$ /"0*0^-$ .#$ '#&)%*+-#.g$ '$ "%&$ 0%*$ (0//0*$
.%&&+.+-/*%/+S0/$-,))#*/$%/$.%$)*0S+#,-$,.+S0*-+/T/g$X.&$%-$%$*0-,R/[$T#,$1.#W[$'$
W%-$)*#(%(RT$%(R0$/#$&#$%.$%W0,R$R#/$&#*0g$H0'%,-0$'$W%-.^/$0&(*#+R0&$+.$/"+.)-$



!

!

#&#!

R+10$k$"%S+.)$/#$W*+/0$-/,00$0#*$&%*10/+.)$#*$k$'$W#,R&$)#$/#$/"0$0+.%.'0$&%.%)0*$
%.&$'$W#,R&$-%T[$'$W%./$/#$&#$/"+-[$"#W$&#$'$&#$+/($X.&$./"0T/$W#,R&$%,-/$-%T[$
W0RR[$&#$/"+-[$/"+-$%.&$/"+-[$%.&$/"%/$W#,R&$(0$/"%/g$!0^S0$"%&$%$(+/$#0$/"%/$"0*0g$
H,/$+/$S%*+0-$&0)0.&+.)$#.$/"0$)0*-#.g$

4g5885:!l76f8!6g!eg8!e%!ehi!Segk8ic-d6egc!U-i8g!cqe;8!e%!-!%eim8i!-5m6g6cdi-dei!l7ec8!
c6/g6%6S-gd!chqqeid!8g-9f85!78i!de!d-;8!S-i8!e%!ud78!9hf;!e%!eg8!USehic8X!me5hf8:v!4!-fce!
e9c8ik85!U-i8g!Semqf-6g6g/!eg!c8k8i-f!eSS-c6egc!d7-d:!%ei!8j-mqf8:!cdh58gd!c8ik6S8c!
-g5!cdh58gd!-5m6g6cdi-d6eg!86d78i!565!ged!i8cqeg5!qiemqdfo!de!78i!i8th8cdc!ei!565!ged!
d-;8!i8cqegc696f6do!%ei!d-c;c!U-i8g!8jq8Sd85!e%!d78m=!4g!-556d6eg:!6g!ehi!%6icd!6gd8ik68l:!
U-i8g!qe6gd85!ehd!d78!qie9f8m-d6S!i8f-d6egc76q!98dl88g!-5m6g6cdi-d6eg!-g5!-S-58m6Sc!
-g5!Semq-i85!J8lB!de!78i!dle!qi8k6ehc!6gcd6dhd6egc:$

/"0$ %&&+.$ -/%00$ .%/$ b%*0.^-$ /W#$ )*0S+#,-$ ,.+S0*-+/+0-/$ k$ -%W$ /"0&-0RS0-$ %-$
)*+&%*+RT$-,))#*/+.)$/"0$%'%&0&+'$0.&0%S#,*g$e0*0$+/$W%-$S0*T$&,'"$/"0$#/"0*$W%T$
*#,.&g$'/$W%-$%'%&0&+'-$%*0$+.'#&)0/0./[$/"0T$&#.^/$1.#W$W"%/$/"0T^*0$&#+.)[$%.&$
-#$/"0T$.00&$/"0-0$.%&&+.+-/*%/+S0/$&0)%*/&0./-$/#$-#*/$/"0&$#,/$%.&$/0RR$/"0&$W"%/$
/"0T^*0$&#+.)g$2#$k$+/$W%-$.#/$%.$0%-T$*0R%/+#.-"+)$k$%.&$+/$-/+RR$+-.^/g$

Ael8k8i:!58cq6d8!d78!-9ek8!%i6Sd6egc:!U-i8g!-fce!76gd85!-d!cem8!i8S8gd!6mqiek8m8gdc!
l6d7!i8/-i5!de!-5m6g6cdi-d6eg:!ged6g/:!uhgd6f!l8!7-5!d78!g8l!JC!n!d78i8!l8i8!fedc!e%!
ge*S-g*5e!d76g/c!U6g!d8imc!e%!-5m6g6cdi-d6k8!lei;X=v!

@fd7eh/7! U-i8g! -S;gelf85/85! cem8! 6mqiek8m8gdc:! 78i! 8jq8i68gS8c! e%!
k-i6ehc!-5m6g6cdi-d6eg*i8f-d85!S7-ff8g/8c!q8ic6cd85=!Iecd!ged-9fo!r! 6g!-556d6eg!de!d78!
8j-mqf8c!m8gd6eg85!-9ek8!r!U-i8gsc!cdih//f8!l6d7!d78!g-dhi8!e%!-5m6g6cdi-d6k8!chqqeid!
-g5! d78! i8f-d6egc76q! 98dl88g! -5m6g6cdi-d6eg! -g5! -S-58m6Sc! -d!J8lB! l-c! eg! eq8g!
56cqf-o!5hi6g/!mo!d6m8!l6d7!78i:!q-id6Shf-ifo! 6g!d78!c7eidf6cd6g/!qieS8cc!e%!S-g565-d8c!
%ei!-g!-5m6g6cdi-d6k8!-cc6cd-gd!qecd!de!chqqeid!U-i8g!-Siecc!78i!56%%8i8gd!ief8c=!Fe!98/6g!
l6d7:!U-i8g!7-5!ged! c88g! d78! ch9m6dd85!-qqf6S-d6eg!m-d8i6-fc!98%ei8! d78! c7eidf6cd6g/!



!

!

#&E!

m88d6g/! l6d7! d78! -5m6g6cdi-d6k8! cd-%%! l7e! ek8ic-l! d78! 76i6g/! qieS8cc=!L78g! d78!
-5m6g6cdi-d6k8!Seff8-/h8c!-ii6k85!-d!78i!e%%6S8:!U-i8g!c88m85!hgSem%eid-9f8!l6d7!d78!
658-!d7-d!c78!lehf5!egfo!98!qi8c8gd85!l6d7!k8i9-f!chmm-i68c!e%!d78!S-g565-d8cs!qie%6f8c=!
A78! d78i8%ei8! -c;85! de! 7-k8! -! fee;! -d! d78! qi8*c8f8Sd85! -qqf6S-d6egc! -g5! def5! d78!
-5m6g6cdi-deic! d7-d! c78!lehf5!S-ff! d78m!9-S;!l78g!c78!l-c!i8-5o=!>gS8!U-i8g!7-5!
i8k68l85!d78!-qqf6S-d6eg!m-d8i6-fc!-g5!78i!Seff8-/h8c!i8dhig85:!d78!c7eidf6cd6g/!qieS8cc!
98/-g=!?hi6g/! d78! 56cShcc6eg! -9ehd! l76S7! S-g565-d8c! c7ehf5! 98! c7eidf6cd85:!U-i8g!
i-6c85! SegS8igc! d7ieh/7ehd! d78! m88d6g/! -9ehd! d78! 9-S;/iehg5! -g5! c;6ffc! e%! d78!
-qqf6S-gdc! c78! %8fd!l8i8! i8th6i85! %ei! d78! He9=! 4g!eg8! S-c8:!U-i8g!7-5!5eh9dc! -9ehd!
6gd8ik68l6g/! -! S-g565-d8! l7e! 7-5! ge! qi8k6ehc! 8jq8i68gS8! 6g! 76/78i! 85hS-d6eg!
8gk6iegm8gdc:!8k8g!d7eh/7!d78!-qqf6S-gd!7-5!988g!qi8*c8f8Sd85!9o!d78!-5m6g6cdi-deic=!
@d! -ged78i! qe6gd:!U-i8g! 8mq7-c6p85:! ud78! 6mqeid-gd! d76g/! 6c! d7-d! d78! q8iceg! 7-c!
8jq8i68gS8!l6d7!i8c8-iS7!ei!6cgsd!-%i-65!e%!6d=v!Ael8k8i:!U-i8g!-fce!ged85!d7-d!c78!7-5!
de!u6g%8i!US-g565-d8csX!i8c8-iS7!8jq8i68gS8cv!98S-hc8!d78o!l8i8!ged!-ffel85!de!i8th6i8!
chS7! 8jq8i68gS8! 6g! d78! He9! cq8S6%6S-d6eg=! 4g5885:! Afe-g:! eg8! e%! d78! -5m6g6cdi-deic:!
Sf-i6%685! d7-d!-qqf6S-gdc!l8i8! ged!/6k8g!-go! 6g56S-d6eg! d7-d! d78o!l8i8!-qqfo6g/! %ei!-!
ui8c8-iS7*i8f-d85! %hgSd6egv!-g5! d7-d! d78! He9!58cSi6qd6egc!l8i8!u/8g8i6S=v!4g!U-i8gsc!
k68l:!7el8k8i:! ud78o! Ud78!S-g565-d8cX! g885! de!hg58icd-g5!l7-d! 4!5e:v!-g5! c78! f-d8i!
cdi8cc85:!u6dsc!ged!-9ehd!d78!c;6ffc:!6dsc!-9ehd!hg58icd-g56g/!d78!Segd8jd=v!L78g!Afe-g!
-c;85!U-i8g!-9ehd!d78!c;6ffc!c78!i8th6i85!e%!S-g565-d8c:!U-i8g!-/-6g!c7-i85!78i!k68l!
d7-d!d78o!c7ehf5!hg58icd-g5!d78!58m-g5c!Si8-d85!9o!ui8c8-iS7!-Sd6k6do=v!4g!i8cqegc8:!
Afe-g!ged85:!-meg/!ed78i! d76g/c:!uU6Xdsc!ged! 6g!ehi!/6%d! de!/6k8!oeh!cem89e5o!l7esc!
5eg8! i8c8-iS7!n!L8!S-g!e%%8i! oeh!-5m6g! chqqeid=!@ff! d78o!7-k8! 6g! d786i!/6%d! 6c!-g!
-5m6g6cdi-dei!%ei!oeh:v!f-d8i!-556g/:!ul8!-i8!f6m6d85!9o!d78!cdihSdhi8=v!

F78!5-o!-%d8i!d78!c7eidf6cd6g/!m88d6g/:!U-i8g!i8%f8Sd85!eg!6d!6g!-!Segk8ic-d6eg!
l6d7!m8:!qe6gd6g/!ehd!dle!m-6g!c8dc!e%!d8gc6egc!d7-d!98S-m8!-qq-i8gd!6g!78i!8jS7-g/8!
l6d7! d78! -5m6g6cdi-deic=! <6icd:! U-i8g! 56c-/i885! l6d7! d78! ged6eg! d7-d! d78! J8lB!
-5m6g6cdi-d6eg!l-c!um-g-/85!S8gdi-ffov!-g5!l6d7!d78!k68l!d7-d!-ff!-5m6g6cdi-deic!c7ehf5!



!

!

#&+!

q8i%eim!d78!c-m8!doq8c!e%!He9c!-g5!7-k8!d78!c-m8!c8dc!e%!c;6ffc=!L76f8!d76c!l-c!dih8!ude!
-!S8id-6g!8jd8gd:v!U-i8g!8jqf-6g85:!-5m6g6cdi-deic!c7ehf5!-fce!98!-9f8!de!u-5Hhcd!de!d78!
cq8S6%6S!g885c!e%!-S-58m6Sc=v!F78i8%ei8:!U-i8g!c-65:!u-S-58m6Sc!c7ehf5!7-k8!-!c-o!6g!
d78!;6g5!e%!-5m6g!chqqeid!d78o!l-gd=v!L78g!4!-c;85!U-i8g!l78d78i!c78!Sehf5!6g%eim!
d78!6gd8ik68l!th8cd6egc!%ei!c7eidf6cd85!S-g565-d8c:!c78!i8qf685!d7-d!c78!Sehf5:!9hd!ged85:!
uoeh!S-gsd!-c;!d76g/c!d7-d!-i8!dee!ehdc658!e%!d78!He9!58cSi6qd6egc!-g5!cq8S6%6S-d6egc:v!-c!
6d!lehf5!d78g!-qq8-i!d7-d!q8eqf8!7-5!-qqf685!%ei!-!56%%8i8gd!He9!de!d78!eg8!d78o!l8i8!
986g/!6gd8ik68l85!%ei=!F78!c8Seg5!d8gc6eg!l-c!i8f-d85!de!U-i8gsc!q8iS8qd6eg!d7-d!c78!
qi8c8gd85! -! S7-ff8g/8! de! -5m6g6cdi-d6eg!98S-hc8! u4sm! c88g! -c! -! q8iceg!58-f6g/!l6d7!
i8c8-iS7:!-g5!q8eqf8!-i8!-%i-65!e%! 6d=v!F78! 6gd8ik68l!th8cd6egc!U-i8g!l-gd85! de!-c;!
S-g565-d8c!r!-g5!d78!i8cqegc8c!c78!l6c785!de!78-i!r!l8i8!i8f-d85!de!d76c!d8gc6eg=!<ei!
8j-mqf8:!U-i8g!l-gd85!de!-c;!-qqf6S-gdc!-9ehd!d78!S7-i-Sd8i6cd6Sc!e%!-!hg6k8ic6do!f6;8!
J8lB!Semq-i85! de!ed78i! ei/-g6p-d6egc:!7eq6g/! de!78-i! d7-d!J8lB!l-c! -! i8c8-iS7!
6gcd6dhd6eg!-g5!ged!Hhcd!-!d8-S76g/!8cd-9f6c7m8gd!ei!d7-d!6d!l-c!ge!56%%8i8gd!%iem!ed78i!
doq8c!e%!ei/-g6p-d6egc=!

4g! SegSfhc6eg:! f6;8! cem8! e%! 78i! Seff8-/h8c! 6g! D86gk6/ei-d85! ?8q-idm8gd!
Kc8Sd6eg! N=R=KT! -g5! 98oeg5! Kc8Sd6egc! U=L=K:! L=T=L=KT:!U-i8g! 5i8l! eg! 56cSehic8c! d7-d!
SegcdihSd85! d78!J8lBsc! -5m6g6cdi-d6k8! cocd8mc! -g5! cdihSdhi8! -c! qie9f8m-d6S! 6g! -!
ghm98i!e%!l-ocX!%iem!-S-58m6Scs!78-ko!-5m6g6cdi-d6k8!i8cqegc696f6d68c:!de!d78!%i8th8gd!
f-S;! e%! -qqieqi6-d8! -5m6g6cdi-d6k8! chqqeid:! de! -! 56%%6Shfd! i8f-d6egc76q! 98dl88g!
-5m6g6cdi-d6eg!-g5!-S-58m6Sc! 6g!l76S7! d78! %eim8i! %ehg5! d78mc8fk8c! 6g!-! qi6k6f8/85!
qec6d6eg!k6c*�*k6c!d78!f-dd8i=!Iei8ek8i:!-fd7eh/7!U-i8g!qe6gd85!de!cem8!6mqiek8m8gdc!
c6gS8!d78!-ii6k-f!e%!d78!g8l!JC:!c78!qi8c8gd85!d78c8!-c!c6/g6%6S-gd!9-ii68ic!de!8g7-gS6g/!
i8c8-iS7! 8%%eidc! -d! J8lB:! cd-d6g/! d7-d! 98dd8i! -5m6g6cdi-d6k8! -ii-g/8m8gdc! -d! 78i!
qi8k6ehc!6gcd6dhd6egc!7-5!8g-9f85!78i!ude!5e!-g!-l%hf!fed!mei8=v!@d!d78!Sei8!e%!U-i8gsc!
/i68k-gS8c! c88m85! de! 98! -! q8ic6cd8gd! 658gd6do! d8gc6eg:! l76S7! i8chfd85! %iem! d78!
56cSi8q-gSo! 98dl88g! d78! m8-g6g/! U-i8g! -ddi69hd85! de! d78! ief8! e%! hg6k8ic6do!
-5m6g6cdi-d6eg!6g!i8f-d6eg!de!d78!%hgSd6eg!-g5!qec6d6eg!e%!-S-58m6Sc!f6;8!78ic8f%!r!-fce!



!

!

#&2!

5i-l6g/!eg!78i!8jq8i68gS8c!-d!ed78i!6gcd6dhd6egc!-c!-!56cShic6k8!658gd6do!i8cehiS8!r!-g5!
d78!J8lB!-5m6g6cdi-d6egsc!56cSehic8c!i8/-i56g/!d78!%hgSd6egc!-g5!i8f-d6egc76q!98dl88g!
d78c8! 56%%8i8gd! /iehqc! e%! hg6k8ic6do! m8m98ic=! 4g! i8cqegc8! de! d76c! d8gc6eg:!U-i8gsc!
i8m-i;c!5hi6g/!-g5!-%d8i!d78!c7eidf6cd6g/!qieS8cc!%ei!78i!-5m6g6cdi-d6k8!-cc6cd-gd!c7el!
78i!S7-ff8g/6g/!d78!ged6eg!d7-d!-5m6g6cdi-d6k8!-qqe6gdm8gdc!l8i8!ged!6g%eim85!9o!d78!
g885c!e%!-S-58m6Sc:!l76S7!6g!78i!S-c8!r!/6k8g!d78!S8gdi-f6do!e%!i8c8-iS7!-g5!i8c8-iS7!
m-g-/8m8gd!-g5!f8-58ic76q!de!78i!658gd6d68c!r!l-c!f6g;85!de!d78!g885!%ei!S-g565-d8c!de!
7-k8! i8c8-iS7*i8f-d85! 8jq8i68gS8! ei! 98! l6ff6g/! de! chqqeid!U-i8gsc! i8c8-iS7*i8f-d85!
8g58-kehic=!F78!f-dd8i!l-c!i8f-d85!de!U-i8gsc!k68l!e%!J8lB!-c!-!i8c8-iS7!6gcd6dhd6eg!
Kc88!-fce! c8Sd6eg!N=R=L=KT:!l76S7! c78! ch//8cd85!Si8-d85!-! %hid78i! %i6Sd6eg!98S-hc8! d78!
hg6k8ic6do! l-c! ged! c88g! 6g! d76c! l-o! 9o! m-go:! 76gd6g/! -d! d78! q8ic6cd8gd! cdi8g/d7! e%!
ei/-g6p-d6eg-f!56cSehic8c!d7-d!8mq7-c6p85!d78!S8gdi-f!qf-S8!e%!d8-S76g/!Kc8Sd6eg!U=L=KT=!
F7hc:!d78!-9ek8!-i8!8j-mqf8c!e%!U-i8gsc!r!-i/h-9fo! f-i/8fo! 6g8%%8Sd6k8!r!-dd8mqdc!de!
i8cefk8! d78! dle*qieg/85! 658gd6do! d8gc6eg! 6g! ei58i! de! Sf-6m:! %6icd:! -g! 658gd6do! -c! -g!
-S-58m6S! -g5! m-g-/8i! 6g! Segdief! e%! d78! g-dhi8! e%! 78i! -5m6g6cdi-d6k8! chqqeid! -g5:!
c8Seg5:! -c! -! i8c8-iS7*-Sd6k8! -S-58m6S! -g5! m-g-/8i! l7ec8! i8c8-iS7! 8%%eidc! l8i8!

-qqieqi6-d8fo!k-fh85!9o!d78!hg6k8ic6do!-5m6g6cdi-d6eg=!

Q$5! A-/2+X,!&-1!?1.1/'*-!U,1X)/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+X!/!>'(X1..+(X/D!]12/'&V1X&!

4g!-556d6eg!de!d78!6gcd6dhd6eg*l658!9-ii68ic!de!i8c8-iS7!658gd6%685!6g!d78!c8Sd6eg!-9ek8:!
d78i8! l8i8! c8k8i-f! 58q-idm8gd*cq8S6%6S! %8-dhi8c! d7-d! qec85! S7-ff8g/8c! de! d78!
6mqf8m8gd-d6eg!e%!-!i8c8-iS7!-/8g5-!6g!D86gk6/ei-d85!?8q-idm8gd=!4g!d78!%6icd!q-id!e%!
d76c!c8Sd6eg:!4!8jqfei8!7el!d78!qie%8cc6eg-f!9-S;/iehg5c!e%!d78!?8q-idm8gd!m8m98ic:!
d786i! k68l! e%! l7-d! d786i! qie%8cc6eg-f! 56cS6qf6g8c! cdee5! %ei:! -g5! d786i! 58%6g6d6egc! e%!
i8c8-iS7!-%%8Sd85!d786i!q8iS8qd6egc!e%!d78!i8c8-iS7!qhc7=!4!d78g!c785!f6/7d!eg!U-i8gsc!
i8cqegc8c!de!d78c8!S6iShmcd-gS8c!9o!qi8c8gd6g/!7el!c78!-55i8cc85!d78!S7-ff8g/8c!de!d78!



!

!

#&V!

i8c8-iS7!-/8g5-!d7-d!-iec8!%iem!d78!q-id6Shf-i!58q-idm8gd-f!-g5!56cS6qf6g-io!%8-dhi8c:!
l76f8!8jqfei6g/!U-i8gsc!56cShic6k8!658gd6do!lei;!6g!i8f-d6eg!de!d76c!qieS8cc=!

R!I!5! 8151927,!95!9!>,9::1B%1!86!6,6!61!;21!9B<!6,98!61!;21!;.6/8!

@fd7eh/7!d78!Semqec6d6eg!e%!D86gk6/ei-d85!?8q-idm8gd!l-c!S7-g/6g/!c6/g6%6S-gdfo!-d!
d78!d6m8!e%!mo!i8c8-iS7!6g!d8imc!e%!cd-%%!9-S;/iehg5!-g5!c;6ffc:!q-id6Shf-ifo!l6d76g!d78!
Am-ff! Oie/i-mm8! d8-m! Kmei8! eg! d76c! 6g! d78! Segd6gh-d6eg! e%! d76c! c8Sd6egT:! m-go!
58q-idm8gd!m8m98ic!6g!d78!dle!cd-%%!/iehqc!7-5!qie%8cc6eg-f!9-S;/iehg5c:!7-5!f-i/8fo!
%eShc85!eg!d8-S76g/:!-g5!565!ged!7-k8!Si858gd6-fc!-g5!8jq8i68gS8!6g!i8c8-iS7=!4g5885:!
-c! m8gd6eg85! 6g! S7-qd8i! U! Kc8Sd6eg! U=R=LT:! egfo! 98dl88g! LU! -g5! UM! q8i! S8gd! e%!
58q-idm8gd! m8m98ic! 7-5! -! 5eSdei-d8! -d! d78! d6m8! e%! mo! i8c8-iS7=! F78c8! cd-%%!
S7-i-Sd8i6cd6Sc!l8i8!76/7f6/7d85!9o!c8k8i-f!6gd8ik68l88c!l7e!8jqf-6g85!d7-d!mecd!e%!d78!
hg6dsc! cd-%%! uSem8! %iem! qie%8cc6eg-f! 9-S;/iehg5cv! K?-lceg! -g5! -! J6c6eg-io!
?8q-idm8gd!m8m98iT:!m-go!l8i8!uqi-Sd6d6eg8icv!l7e!uf6;8!d8-S76g/v!-g5!ui-6c6g/!g8l!
n! cdh58gdcv! KRm8icegT! -g5! l8i8! u9ieh/7d! hq! de! d8-S7v! KA-mT:! uk8io! %8lv! 7-5!
5eSdei-d8c! K?-lcegT:! u-! fed! e%! d78m!n! 5egsd! 7-k8!O7?c:! 7-k8! ge! 9-S;/iehg5! 6g!
li6d6g/:!d78osk8!g8k8i!qh9f6c785!n!ei!egfo!qh9f6c785!k8io!m6g6m-ffov!KA-mT:!u-!ghm98i!
e%!cd-%%!U6g!G6/!Cehic8X!n!-i8!ged!i8-ffo!i8c8-iS7!-Sd6k8v!KDe9968T!-g5!u9o!-g5!f-i/8:!
k8io!%8l!e%!Ud78!G6/!Cehic8!-g5!Am-ff!Oie/i-mm8!d8-m!m8m98icX!7-k8!-!c6/g6%6S-gd!
i8c8-iS7!6gd8i8cdv!KRm8icegT=!

]6k8g! d78! 9-S;/iehg5! e%! mecd! D86gk6/ei-d85! ?8q-idm8gd! m8m98ic! r!
Sem96g85!l6d7!-556d6eg-f! d8gc6egc!d78o!8jq8i68gS85! 6g!i8f-d6eg!de!d78!i8c8-iS7!qhc7:!
l76S7! 4! 56cShcc! 8fc8l78i8! 6g! d76c! S7-qd8i! r! 6d! l-c! q8i7-qc! hgchiqi6c6g/! d7-d! cem8!
58q-idm8gd!m8m98ic!8jqi8cc85!hg8-c6g8cc!-9ehd!d78!76/78i!i8c8-iS7!8jq8Sd-d6egc!ei!
cqe;8! e%! d786i! hgl6ff6g/g8cc! de! 8g/-/8! mei8! %hffo! l6d7! d78! i8c8-iS7! -/8g5-=! <ei!
8j-mqf8:!A-m!cqe;8!e%!cd-%%!u/8dUd6g/X!th6d8!hqc8d!-9ehd!6d!Ud78!i8c8-iS7!qi8cchi8Xv!-g5:!
/6k8g! d78! f-S;! e%! i8c8-iS7! 8jq8i68gS8! e%! m-go! 58q-idm8gd! m8m98ic:! d76c! qi8cchi8!



!

!

#&0!

i8chfd85! 6g! uqf8-c6g/! de! Ud786iX! leicd! %8-ic! -g5! 6g-58th-S68c=v! Iei8ek8i:! c8k8i-f!
6gd8ik68l88c! 8jqi8cc85! d786i! hgl6ff6g/g8cc! de! 8g7-gS8! d786i! i8c8-iS7! qie%6f8:! %ei!
8j-mqf8!9o!qhich6g/!-!5eSdei-d8!ei!qie5hS6g/!i8c8-iS7!ehdqhdc!d7-d!m8d!d78!J8lBsc!
DR<!th-f6do! d7i8c7ef5=!<ei! 6gcd-gS8:!eg8!D86gk6/ei-d85!?8q-idm8gd!m8m98i!c7-i85!
d7-d!-fd7eh/7!d78o!%8fd!uqi8cchi8v!de!cdi8g/d78g!d786i!i8c8-iS7!qie%6f8:!d78o!565!ged!u%88f!
-g!8med6eg-f!58c6i8!de!Semm6d!mei8v!-g5!l8i8!hgl6ff6g/!de!%eShc!eg!d76c!-cq8Sd!-d!d78!
d6m8!5h8!de!d6m8!Segcdi-6gdc=!@ged78i!6gd8ik68l88!-fce!c88m85!hgl6ff6g/!de!8g/-/8!6g!
i8c8-iS7!de!-!/i8-d8i!8jd8gd!r!q-idfo!5h8!de!d786i!m6c/6k6g/c!-9ehd!d78!DR<!r!-g5!def5!
m8!5hi6g/!ehi!6gd8ik68l:!u4!Sehf5!5e:!4!c7-ff!5e!-!96d!mei8!moc8f%=!UGhdX!4sm!ged!/e6g/!
de! 5e! -c! mhS7=v! W8d! -ged78i! 58q-idm8gd! m8m98i! ch//8cd85! d7-d! d78o! l8i8! ged!
58k8feq6g/!DR<*ch6d-9f8!qh9f6S-d6egc!-d!d78! d6m8:!l76S7! f85! d78m!de!uU%88fX!-g!-Shd8!
qi8cchi8:!4!chqqec8:!98dl88g!d78!DR<!ehdqhdc!-g5!d78!;6g5!e%!cdh%%!l8si8!5e6g/!-d!d78!
m6ghd8=v$>g8!i8c8-iS7!q-id6S6q-gd:!l76f8!-S;gelf85/6g/!d78!qi8cchi8!de!qie5hS8!d7i88!
cd-i!ehdqhdc:!6g56S-d85!d7-d!d78o!l8i8!ged!l6ff6g/!de!m-;8!c6/g6%6S-gd!8%%eidc!de!-S768k8!
d76c=$

F78!i8c8-iS7!qhc7!-g5!-cceS6-d85!hg8-c6g8cc!l8i8!8j-S8i9-d85!9o!d78!i8S8gd!
qeid%ef6e!S7-g/8c!-g5!d78!i8chfd6g/!cd-%%!S7-g/8c!6g!Am-ff!Oie/i-mm8=!@c!m8gd6eg85!-d!
d78!98/6gg6g/!e%!c8Sd6eg!N=K:!d78!S7-g/8!6gkefk85!d78!8cd-9f6c7m8gd!e%!-!m-cd8isc!Sehic8:!
l76S7!r!-meg/!ed78i!-cq8Sdc!r!l-c!-fce!-cceS6-d85!l6d7!-!cdieg/8i!%eShc!eg!d78!i8c8-iS7!
Semqeg8gd! e%! di-6g6g/! -g5! i8th6i85! d78! qie/i-mm8sc! d8-S76g/! cd-%%! de! 98! mei8!
i8c8-iS7*-Sd6k8=!@!%8l!e%!mo! 6gd8ik68l88c!qe6gd85!ehd!d7-d!cem8!d8-m!m8m98ic!7-5!
8jqi8cc85!d786i! 6gd8gd6eg!de!%hid78i!58k8feq!d786i!qie%6f8!-c!d76c!-/8g5-!8m8i/85:!9hd!
d7-d!d786i!qie/i8cc!l-c!c88g!-c!6gch%%6S68gd=!@!c8g6ei!J8lB!m-g-/8i!Semm8gd85:!u7el!
Sehf5!d78o!d8-S7!-d!-!m-cd8isc!f8k8f!6%!d78o!565gsd!8k8g!7-k8!-!m-cd8isc!%ei!d78mc8fk8ca!
@g5! d78o! l8i8gsd! i8c8-iS7*-Sd6k8=v! F76c! 6g56S-d8c! d7-d! d78! g8l! Am-ff! Oie/i-mm8!
-qqe6gdm8gdc:! -c! De9968! qhd! 6d:! l8i8! u8jq8Sd85! mhS7! mei8! de! 7-k8! -! i8c8-iS7!
9-S;/iehg5=v! 4g5885:! eg8! 6gd8ik68l88! 58cSi6985! d78! g8l! cd-%%! -c! uSemm6dd85! de!
i8c8-iS7! 6g! d786i! elg! i6/7d=v!Ael8k8i:! d76c! S7-g/8! 6g! cd-%%! l-c! m8d! l6d7! -! m6j85!



!

!

#&"!

i8cqegc8=!>g!d78!eg8!7-g5:!De9968:!%ei!8j-mqf8:!i8m-i;85!6g!i8f-d6eg!de!d78!g8l!76i8c!
986g/! uSem%eid-9f8! l6d7v! d78! i8c8-iS7! -/8g5-:! u4! chqqec8! d7-dsc! -ff! de! d78! /ee5=v!
@ged78i!D86gk6/ei-d85!?8q-idm8gd!m8m98i!Semm8gd85! d7-d!d78!g8l!-qqe6gdm8gdc!
ul6ff!S7-g/8!d78!Shfdhi8:!l6ff!6g%fh8gS8!ed78ic!n!de!98!mei8!qie5hSd6k8!l6d7!i8c8-iS7=v!
A6m6f-ifo:!l76f8!c8cc68!8jqi8cc85!cem8!5eh9d!d7-d!d78!Am-ff!Oie/i-mm8!d8-m!m8m98ic!
lehf5! 58f6k8i! eg! d78! i8c8-iS7! -/8g5-:! d78o! ged85! d7-d! d78! g8l:! ui8c8-iS7*-Sd6k8v!
-qqe6gdm8gdc! Sehf5! uUS7-g/8X! d78! 9-f-gS8v! -g5! d7hc! 6gSi8-c8! d78! d8-msc! i8c8-iS7!
-Sd6k6do!ek8i-ff=!>g!d78!ed78i!7-g5:!-c!m8gd6eg85!8-if68i!Kc8Sd6eg!N=K=KT:!d78c8!S7-g/8c!
-fce!di6//8i85!cem8!SegS8igc!-meg/!cd-%%=!<ei!eg8!i8c8-iS7!q-id6S6q-gd:!d78!f-oe%%c!f85!
de!-!%8-i!e%!fec6g/!d786i!He9!6%!d78o!565!ged!de!98Sem8!mei8!i8c8-iS7*-Sd6k8=!De9968!l-c!

-fce!hgSem%eid-9f8!l6d7!d78!i85hg5-gS68c!-g5!c7-i85!d7-d!6g!d786i!k68l:!

%RR$/"0$-/%00$W"#$W0*0$&%&0$*0&,.&%./$W0*0$%RR$&%1+.)$S0*T$S%R+&$'#./*+(,/+#.-$/#$
/"0$R+00$#0$/"0$,.+S0*-+/Tg$X.&$%,-/$(0'%,-0$/"0T$W0*0.^/$)*#&+)+#,-$*0-0%*'"0*-$&+&.^/$
k$&0%.$/"%/$k$*0-0%*'"$'#,R&$.#/$'%**T$#.$+.$/"0$"%.&-$#0$#/"0*-$k$'$W%+/$%.&$
-00$W"0/"0*$/"0+*$*0)R%'0&0./-$W+RR$%&&$%.T/"+.)$-+).+0+'%./$k$

F78!-9ek8! thed8! %iem!De9968! r!-g5! d78!-%ei8m8gd6eg85! i8%f8Sd6egc!e%!mo!
6gd8ik68l88c!eg! d78!qi85em6g-gdfo!qie%8cc6eg-f! i-d78i! d7-g!i8c8-iS7!9-S;/iehg5c!e%!
d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!r!ch//8cd!d7-d!eg8!e%!d78!d8gc6egc!-i6c6g/!%iem!
d78!i8c8-iS7!qhc7!i8f-d85!de!d78!th8cd6eg!e%!l78d78i!-g5!l7-d!ief8!i8c8-iS7!c7ehf5!qf-o!
6g!d78!qie%8cc6eg-f!56cS6qf6g8c!7em85!9o!d78!?8q-idm8gd=!F76c!d8gc6eg!l-c!8k658gd!6g!
d78!?8q-idm8gd!i8c8-iS7!cdi-d8/o:!d78!%6icd!q-/8!e%!l76S7!%eShc85!eg!l7o!-!i8c8-iS7!
cdi-d8/o! l-c! g88585! 6g! d78! %6icd! qf-S8=! 4g5885:! d78! 5eShm8gd! -S;gelf85/85! d7-d!
D86gk6/ei-d85!?8q-idm8gd! Sehf5! 98! c88g! -c! qi85em6g-gdfo! %eShc6g/! eg! uqi-Sd6S8v!
i-d78i!d7-g!i8c8-iS7=!Aem8!e%!mo!6gd8ik68l88c!c88m85!de!c6m6f-ifo!qe6gd!de!-g!6g78i8gd!
Segg8Sd6eg!98dl88g!d78!g-dhi8!e%!d78c8!qie%8cc6eg-f!56cS6qf6g8c!-g5!d78!f-S;!e%!i8c8-iS7!
ei68gd-d6eg! -meg/! d78! ?8q-idm8gd! m8m98ic=! @! J6c6eg-io! ?8q-idm8gd! -S-58m6S!
Semm8gd85!d7-d!u9o!6dc!Ud78!56cS6qf6g8scX!k8io!g-dhi8!n!i8c8-iS7!l-cgsd!i8-ffo!6g!d786i!



!

!

#\,!

i8m6d=v!?-lceg!-fce!ch//8cd85!d7-d!d78!56cS6qf6g8c!7em85!9o!d78!?8q-idm8gd!565!ged!
7-k8!-c!mhS7! ue%!-! i8c8-iS7!-qqie-S7! d7-g! Ucem8X!ed78ic!5e=v!4g! d8imc!e%! d78!G6/!
Cehic8! d8-m! -g5! d78! %68f5! e%! lei;! d78! qie/i-mm8! i8qi8c8gd85:!De9968! %8fd! 6d! l-c!
hg58icd-g5-9f8! d7-d! d78! cd-%%sc! uS-ff6g/! 6c! 6g! Sehic8! 58f6k8io:! Sehic8! m-g-/8m8gd:!
qie%8cc6eg-f!58k8feqm8gd=v!L76f8!d78o!d7eh/7d!u6dsc!-!/ee5!658-v!de!uqh9f6c7v!-9ehd!

d78!lei;!cd-%%!5e:!d78o!-5585:!u4!5egsd!d76g;!d7-d!6c!l7-dsc!g8S8cc-i6fo!de!k-f65-d8!U6dX=v!

>g!d78!ed78i!7-g5:!7el8k8i:! d78!?8q-idm8gd! i8c8-iS7! cdi-d8/o!-fce!qec6d85!
d7-d!d78!9-c6c!e%!qi-Sd6S8:!l76S7!l-c!-d!d78!78-id!e%!d78!lei;!e%!m-go!D86gk6/ei-d85!
?8q-idm8gd!m8m98ic:!i8cd85!ged!egfo!eg!u8jq8i68gS8v!9hd!-fce!eg!u-!;gelf85/8!9-c8=v!
Cegc8th8gdfo:!d78!5eShm8gd!cd-d85:!ul8!-i8!9ehg5!de!/8d!6gkefk85!6g!d78!qie5hSd6eg!
-g5! 8k-fh-d6eg! e%! d7-d! ;gelf85/8! 9-c8=v! 4g5885:! d78! g-dhi8! e%! d78! i8S8gd! Am-ff!
Oie/i-mm8!i8-f6/gm8gd!c88m85!Segc6cd8gd!l6d7!chS7!-!k68l:!-g5!mo!6gd8ik68l88c!l7e!
Semm8gd85!eg!d76c!6cch8!-S;gelf85/85!d78!6mqeid-gS8!e%!d76c!-cq8Sd=!>g8!6gd8ik68l88!
c-65:!u4!d76g;!d7-d!Ud78!mek8!del-i5c!i8c8-iS7X!6c!d78!i6/7d!l-o!de!/e:!qie%8cc6eg-ffo=v!
@ged78i! D86gk6/ei-d85!?8q-idm8gd! m8m98i! r! -fd7eh/7! d78o! -fce! 8jqi8cc85! cem8!

i8c8ik-d6egc!-9ehd!d76c!-d!ed78i!qe6gdc!r!c6m6f-ifo!i8%f8Sd85:!

'$000R$+/^-$%))*#)*+%/0$k$(0'%,-0$./"0$)*#00--+#.$*0)*0-0./0&$(T$2&%RR$f*#)*%&&0/$
k$+-$%$)*#00--+#.$W"+'"[$(T$%.&$R%*)0$k$Uc6f8gS8X$+/^-$(00.$\,+/0$*0-+-/%./$/#$/"0$
&#&0-$#0$/"+.1+.)$W"+'"$,.&0*)+.$*0-0%*'"$k$/"0*0$"%-$(00.[$.%/+#.%RRT[$\,+/0$%$
(+)$&#S0$/#$0."%.'0$/"0$-#*/$#0$*0-0%*'"$'%)%'+/T$#0$./"0$)*#00--+#./g$k$-#$R#'%RRT[$'$
/"+.1$+/^-$%'/,%RRT$\,+/0$%$)##&$/"+.)$/"%/$W0$&#$"%S0$)0#)R0$W"#$%*0$&#*0$*0-0%*'"I
%'/+S0$k$

W8d!-ged78i!i8c8-iS7!q-id6S6q-gd!-fce!chqqeid85!chS7!-!58%6g6d6eg!e%!d78!qie%8cc6eg:!9hd!
ged85!d7-d!d78!Am-ff!Oie/i-mm8!d8-m!cd6ff!f-S;85!i8-f!Semm6dm8gd!de!d76c!-qqie-S7:!u6d!
Ud78!qie%8cc6eg!i8qi8c8gd85!9o!Am-ff!Oie/i-mm8X!%6g5c!6d!cd6ff!7-i5!de!d-;8!d7ec8!Ud78eio!
-g5!i8c8-iS7!m8d7e5cX!c8i6ehcfo!cem87el=!n!@g5!4!d76g;!-!f-i/8!q-id!e%!Ud78X!d8-m!6c!
cd6ff!f6;8!d7-d=v!



!

!

#\&!

4g! d76c! Segd8jd:! c8k8i-f! 6gd8ik68l88c! ch//8cd85! d7-d! 6%! D86gk6/ei-d85!
?8q-idm8gd!l-c! de!98Sem8!mei8! i8c8-iS7*ei68gd85:! d78! g-dhi8! e%! d78!58q-idm8gd-f!
i8c8-iS7!8%%eidc!c7ehf5!98!Segc6cd8gd!l6d7! d78!9-S;/iehg5!e%! d78!cd-%%!-g5! d78!9-c6S!
qi8m6c8c!e%!d78!qie%8cc6eg-f!56cS6qf6g8c!d7-d!d78!?8q-idm8gd!l-c!7em8!de=!Ael8k8i:!
d76c! f85! de! %hid78i! d8gc6egc! -c! chS7! -! k68l! e%! i8c8-iS7! l-c! f-i/8fo! q8iS86k85! -c!
Segdi-56Sdeio!de!d78!qi8k-6f6g/:!DR<*6g%eim85!58%6g6d6egc!e%!i8c8-iS7=!@c!A65g8o!ged85:!
d78i8!l-c! u-!Sf-c7!98dl88g!-g! 6gcdihm8gd-f!n! i-d6eg-f6do!e%!m-g-/8i6-f6cm!-g5! d78!
mei8! 7hm-g6cd6S! c8gc696f6do! e%! d78! -Sdh-f! 56cS6qf6g8! 9-c8! l8si8! lei;6g/! 6g=v!
?8megcdi-d6g/! d76c! d8gc6eg:! d78! ?8q-idm8gd! i8c8-iS7! cdi-d8/o! -g5! c8k8i-f! e%! mo!
6gd8ik68l88c!S-ff85!%6icd!%ei!-g!6gSfhc6k8!58%6g6d6eg!e%!i8c8-iS7!-g5!c8Seg5!%ei!-!%eShc!
eg!i8c8-iS7!d7-d!-55i8cc8c!SegSi8d8!ceS6-f!6cch8c=!Fe!cd-id!l6d7!d78!%6icd!qe6gd:!-c!ehdf6g85!
6g!d78!?8q-idm8gd!i8c8-iS7!cdi-d8/o!r!l76S7!l-c!6g%eim85!9o!d78!me58f!qi8c8gd85!6g!
d78!J6c6eg-io!?8q-idm8gd!i8c8-iS7!cdi-d8/o!Kc8Sd6eg!M=R=LT!r!i8c8-iS7!6g!D86gk6/ei-d85!
?8q-idm8gd!l-c!de!98!-!i-d78i!9ie-5fo!58%6g85:!udihfo! 6gSfhc6k8v!8g58-kehi=!F7-d! 6c:!
58q-idm8gd-f!i8c8-iS7!l-c!de!6gSfh58!-Sd6k6d68c!d7-d!565!ged!doq6S-ffo!%-ff!6gde!d78!S-d8/eio!
e%! wdi-56d6eg-fs! -S-58m6S! i8c8-iS7=!F76c! i8%f8Sd85!A-msc! eq6g6eg! d7-d! %ei!58q-idm8gd!
m8m98ic!l7e!l8i8!ged!qi6m-i6fo!i8cqegc69f8!%ei!i8c8-iS7:!ud78!8mq7-c6c!n!c7ehf5!98!
eg! oeh! cd-o6g/! Shii8gd:! -dd8g56g/! Seg%8i8gS8c:! g8dlei;6g/:! m-o98! 56cc8m6g-d6g/!
cem8d76g/! -9ehd! oehi! elg! qi-Sd6S8:! 9hd! ged! eg! 986g/:! oeh! ;gel:! -! DR<*-9f8!
i8c8-iS78i:v!d7-d!6c!8%%eidc!d7-d!A-m!c88m85!de!8th-d8!l6d7!ucS7ef-ifo!-Sd6k6dov!-d!ed78i!
qe6gdc!6g!ehi!6gd8ik68l=!@!D86gk6/ei-d85!?8q-idm8gd!-S-58m6S!8S7e85!d76c!c8gd6m8gd:!
c-o6g/!d7-d!ucd-%%!-i8!de!98!8gSehi-/85!de!58k8feq!i8c8-iS7!-Sd6k6d68c!9o!l7-d8k8i!m8-gc!
n!-d!d786i!56cqec-fv!-g5!l-c!uged!8gd6i8fo!Sem%eid-9f8!l6d7!d78!l-o!6g!l76S7!d78!l7ef8!
d76g/!6c!986g/!5i6k8g!9o!Ud78!DR<X!-g5!n!d76c!8jq8Sd-d6eg!d7-d!l8si8!-ff!chqqec85!de!
/8g8i-d8! d7i88! cd-i! ehdqhdc=v! F78o! Segd6gh85:! u4! d76g;! n! 6dsc! hgi8-f6cd6S! -g5! 6dsc!
hgg8S8cc-io=v! Iei8ek8i:! d78! ?8q-idm8gd! i8c8-iS7! cdi-d8/o! S-ff85! %ei! i8c8-iS7!
Semm6dd85!de!um-;U6g/X!-!56%%8i8gS8v!-c!-!l-o!de!di-gcf-d8!d78!?8q-idm8gd!m8m98ics!
med6k-d6eg!ude!wc7-q8!f6k8c!-g5!ceS68dos=v!I6iiei6g/!d76c:!De9968!8jqi8cc85!chqqeid!%ei!
k-i6ehc!%eimc!e%!ui8c8-iS7!%ei!qh9f6S!98g8%6d=v!F78o!l8gd!eg!de!c7-i8!d786i!8jq8i68gS8!



!

!

#\\!

l6d7!d76c!doq8!e%!i8c8-iS7:!u4!l-c!hg58id-;6g/!cem8!8jdi8m8fo!k-fh-9f8!i8c8-iS7!-Sd6k6do:!
9hd! 6d! g8k8i!/8g8i-d85! ehdqhdc! d7-d! Sehf5!98! i8dhig85! de! d78!DR<=v!Ael8k8i:! d78o!
-5585:!u4!%88f!d7-d!i8c8-iS7!n!5e8c!ged!g885!de!98!k-f65-d85!6g!d7-d!l-o=v!>g8!i8c8-iS7!
q-id6S6q-gd!8jqi8cc85!5eh9dc!-9ehd!d78!l-o!i8c8-iS7!l-c!58%6g85!-g5!m8-chi85!6g!d78!
BU! i8c8-iS7! 8gk6iegm8gd:! cd-d6g/:! ud78i8sc! mei8! de! i8c8-iS7! d7-g! Ud78X! D8c8-iS7!
RjS8ff8gS8!<i-m8lei;! 6c=v!L76f8! d78o!-i/h85! d7-d! ud78!5i6k8ic! Ue%! i8c8-iS7X!l6ff!98!
qie5hSd6eg! e%! qh9f6c785! q-q8ic! n! 6g! 6gd8ig-d6eg-f! Hehig-fc:v! d78o! f-d8i! 8jqf-6g85:!
uq8eqf8! 5egsd! /e! 6gde! Ueg8! e%! d78! qie%8cc6egc! i8qi8c8gd85! 9o! D86gk6/ei-d85!
?8q-idm8gdX!6g!ei58i!de!qh9f6c7!cdh%%:!d78o!m6/7d!/e!6gde!Ud7-d!qie%8cc6egX!de!5e!hc8%hf!
i8c8-iS7:!9hd! d78o!l-gd! de!c88! 6d!-qqf685=v!?8cq6d8! d78c8!m6c/6k6g/c!-9ehd!qi8k-6f6g/!
-qqie-S78c! de! 58%6g6g/! -g5! m8-chi6g/! i8c8-iS7:! 7el8k8i:! d76c! 6gd8ik68l88! c88m85!
i8f-d6k8fo!qec6d6k8!-9ehd!d78!i8c8-iS7! 6mq-Sd!-/8g5-:!8k8g!-c!d78o!S-ff85!%ei!-!/i8-d8i!
%eShc!eg!d78!f-dd8i=!De9968!c6m6f-ifo!-S;gelf85/85:!ud78!8mq7-c6c!eg!6mq-Sd!6c!-!/ee5!

eg8=v!

Fe!chmm-i6p8:! d78! 6gd8ik68lc!l6d7! d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!
i8k8-f85!d7-d!6g!-556d6eg!de!d78!qi8k6ehcfo!58cSi6985!56cSehic8c!i8f-d6g/!de!d78!J8lBsc!
di-56d6eg-f! d8-S76g/! ei68gd-d6eg! -g5! lei;fe-5! 6cch8c! d7-d! i8chfd85! 6g! -S-58m6Scs! fel!
i8c8-iS7! d6m8c! Kc8Sd6eg!N=R=KT:! -ged78i! c8d! e%!5em6g-gd!58q-idm8gd-f! -g5!56cS6qf6g8*
i8f-d85!56cSehic8c!Sf-c785!l6d7!hg6k8ic6do*qiemed85!56cSehic8c!d7-d!8f8k-d85!d78!cd-dhc!
e%!i8c8-iS7!-g5!8mq7-c6p85!d78!6gSi8-c85:!DR<*%eShc85!i8c8-iS7!8jq8Sd-d6egc!Kc8Sd6eg!
U=L=LT=!@fd7eh/7! d78! -9ek8! q-6gdc! -!m6j85!56cShic6k8! q6Sdhi8:!l6d7! -! ghm98i! e%!mo!
6gd8ik68l88c! -S;gelf85/6g/! 9ed7! d78! -qqieqi6-d8g8cc! -g5! d78! S7-ff8g/8c! e%! d78c8!
i8S8gdfo!6gdie5hS85!i8c8-iS7!56cSehic8c:!ek8i-ff:!58q-idm8gd-f!56cSehic8c!d7-d!eqqec85!
d78! i8S8gdfo! 6gdie5hS85! i8c8-iS7*i8f-d85!58k8feqm8gdc!c88m85! de!5em6g-d8=!<ei!eg8!
d76g/:!6g!f6g8!l6d7!d78!8j6cd6g/!i8c8-iS7!eg!d76c!deq6S!Kc8Sd6eg!U=K=T=RT:!d78!m-g-/8m8gd*
qiemed85! i8c8-iS7!56cSehic8c!l8i8!q8iS86k85!9o!c8k8i-f!e%!mo! 6gd8ik68l88c! de!98!-d!
e55c!l6d7!d78!qie%8cc6eg-f!9-S;/iehg5c!e%!m-go!D86gk6/ei-d85!?8q-idm8gd!cd-%%!-g5!
d786i! f-S;! e%! i8c8-iS7! 8jq8i68gS8! -g5! Si858gd6-fc=! F76c! q-idfo! -%%8Sd85! 7el! d78!



!

!

#\#!

?8q-idm8gd!m8m98ic!i8-Sd85!de!d78!i8c8-iS7!qi8cchi8!-g5!6g56S-d85!d78!qiem6g8gS8!
e%!-!58q-idm8gd-f!56cSehic8!e%!hg8-c6g8cc!-g5!hgl6ff6g/g8cc!de!i8cqeg5!de!d76c!6g!-go!
c6/g6%6S-gd! l-o=!<hid78imei8:! -g! 6gSi8-c85! i8c8-iS7! %eShc! qec85! -! S7-ff8g/8! de! d78!
qi8k-6f6g/!56cSehic8c! i8/-i56g/! d78! qie%8cc6eg-f!56cS6qf6g8c!7em85!9o!D86gk6/ei-d85!
?8q-idm8gd:!-c!l8ff!-c!d78!f8cc8i!qf-S8!e%!i8c8-iS7!Semq-i85!de!qi-Sd6S8!-g5!di-6g6g/!6g!
d78c8!56cS6qf6g-io!56cSehic8c=!@c!58megcdi-d85! 6g!mo! 6gd8ik68l88cs!i8%f8Sd6egc!eg!d78!
Am-ff!Oie/i-mm8!i8-f6/gm8gd!r!l76S7!i8f-d85!6g!q-id!de!6gSi8-c6g/!d78!?8q-idm8gdsc!
i8c8-iS7!S-q-S6d68c!r!-g5!d78!9ie-58i!e9c8ik-d6egc!m-58!6g!i8f-d6eg!de!d786i!qie%8cc6eg-f!
56cS6qf6g8c:! d78! 8mq7-c6c! eg! i8c8-iS7:! -g5! 6g!q-id6Shf-i!DR<*6g%eim85! 8jq8Sd-d6egc:!
i8m-6g85!Segd8cd85!6g!d78!Segd8jd!e%!d78c8!qie%8cc6eg-f!%68f5c:!6g!f6g8!l6d7!d78!9ie-58i!
g-d6eg-f!56cSehic8!eg!d76c!6cch8!Kc8Sd6eg!U=K=R=LT=!4g5885:!cem8!e%!mo!6gd8ik68l88c!%8fd!
d7-d!-!56cSehic8! d7-d!qiemed85! i8c8-iS7!Sehf5!egfo!/-6g!/iehg5! 6g!d78!hg6d! 6%! 6d!l-c!
Segc6cd8gd! l6d7! d78! 9-S;/iehg5! e%! d78! cd-%%! -g5! d78! k-fh8c! e%! d78! ?8q-idm8gdsc!
qie%8cc6eg-f! 56cS6qf6g8c=! F7-d! 6c:! i8c8-iS7! lehf5! g885! de! 98! 58%6g85! %6icdfo! -c! -g!
8gd8iqi6c8!d7-d!l-c!6gSfhc6k8!e%!d78!9ie-58i!cS7ef-ifo!8g58-kehic!-g5!ged!Hhcd!%eShc85!
eg!DR<*ch6d-9f8!8%%eidc:!l76S7!-fce!c88m85! de!98! i8Se/g6p85! 6g!d78!J8lB! cdi-d8/6S!
qf-g!Kc8Sd6eg!U=L=LT:!-g5!c8Seg5fo!i8c8-iS7!lehf5!g885!de!98!%eShc85!eg!98g8%6dd6g/!d78!
ceS68do=!Ael8k8i:! d76c! l-c! q8iS86k85! r! 58cq6d8! d78! hg6k8ic6dosc! i8Se/g6d6eg! e%! d78!
6mqeid-gS8! e%! cS7ef-ifo! -Sd6k6do:! -g5! l6d7! d78! qecc69f8! 8jS8qd6eg! e%! d78! 6gSi8-c85!
8mq7-c6c!eg! 6mq-Sd! 6g! d78!DR<! Kc8Sd6eg!U=K=RT!r! de!98! f-i/8fo! 6gSegc6cd8gd!l6d7! d78!
5em6g-gd!DR<*6g%eim85!i8c8-iS7!56cSehic8c!qiemed85!9o!J8lB!-g5!d78!hg6k8ic6dosc!
d7i88!cd-i!th-f6do!d7i8c7ef5!%ei!d78!DR<!ch9m6cc6eg=!

R!I!=! 81<174B4B%!8,1!-45740:4B1!9B<!8,1!86:1!67!8151927,!

U-i8g!-S;gelf85/85!m-go!e%!d78!m6c/6k6g/c!d7-d!d78!i8c8-iS7!qhc7!i-6c85!-meg/!d78!
D86gk6/ei-d85!?8q-idm8gd!m8m98ic:!9hd!c78!i8m-6g85!58d8im6g85!de!5e!8k8iod76g/!6g!
78i! qel8i! de! i-6c8! d78! hg6dsc! i8c8-iS7! qie%6f8=! F78! %effel6g/! ch9c8Sd6egc! 58cSi698!
U-i8gsc!d-;8!eg!i8c7-q6g/!d78!Am-ff!Oie/i-mm8!d8-m!-g5!d78!qie%8cc6eg-f!56cS6qf6g8!6d!



!

!

#\E!

i8qi8c8gd85Q! 58megcdi-d8! 78i! 8mq7-c6c! eg! m88d6g/! d78! DR<*6gcq6i85! i8c8-iS7!
i8th6i8m8gdc:!8k8g!6%!d76c!cem8d6m8c!i-g!Sehgd8i!de!78i!cd-%%sc!S-ffc!%ei!-g!6gSfhc6k8!-g5!
ceS6-ffo!6mq-Sd%hf!i8c8-iS7!-/8g5-Q!-g5!56cShcc!U-i8gsc!elg!i8c8-iS7!8g58-kehic!l76S7:!
56cShic6k8fo! 6g!q-id!-d!e55c!l6d7!78i!-qqie-S7!de!58q-idm8gd-f!i8c8-iS7!8%%eidc:!l8i8!
e%d8g!58c6/g85!de!78fq!cq8S6%6S!qeqhf-d6egc=!

T2O2124$ ;;C?C87$#D6$;6?6;BGD$PBHIC<6M$;6!6C;>C8C87$;$PBHI6??CH8;<$=C?GC><C86$

S6;8!d78!m8m98ic!e%!D86gk6/ei-d85!?8q-idm8gd!6gd8ik68l85:!U-i8g!-S;gelf85/85!d78!
f-S;! e%! i8c8-iS7!8jq8i68gS8!-g5! f6m6d85! i8c8-iS7!-Sd6k6do!e%!78i! cd-%%=! 4g!ehi! c8Seg5!
6gd8ik68l:! U-i8g! ged85! d7-d! um-gov! D86gk6/ei-d85! ?8q-idm8gd! m8m98ic! u-i8gsd!
i8c8-iS7*-Sd6k8:v!i8m-i;6g/!c7eidfo!d78i8-%d8i!d7-d!u-!fed!e%!d78!G6/!Cehic8!cd-%%v!lehf5!
ug8k8i!/e! 6gde! Ud78X!DR<!LMLM=v!<hid78imei8:!eg!c8k8i-f!eSS-c6egc!5hi6g/!mo! d6m8!
l6d7! 78i:!U-i8g! qe6gd85! ehd! q8i%eim-gS8! 6cch8c! l6d7! cem8! e%! d78! i8c8-iS7*-Sd6k8!
m8m98ic!l7e!c78!%8fd!c7ehf5!7-k8!8g/-/85!6g!i8c8-iS7!-Sd6k6d68c!-d!-!76/78i!f8k8f!d7-g!
d78o! 7-5=! 4g! q-id6Shf-i:!U-i8g! d7eh/7d! d7-d:! -meg/! ed78i! d76g/c:! d78o! c7ehf5! 7-k8!
%eShc85! eg! qie5hS6g/! i8c8-iS7! ehdqhdc! d7-d! m8d! d78! cd-g5-i5c! c8d! %ei! d78! DR<!
ch9m6cc6eg!r! d7i88! cd-i!-g5! %ehi! cd-i!qh9f6S-d6egc!r!ei!-qqf685! %ei!mei8! ch9cd-gd6-f!
-mehgdc!e%!i8c8-iS7!%hg56g/=!F78c8!58q-idm8gd-f!S6iShmcd-gS8c!f85!U-i8g!de!-cc8cc!-d!
d78!-l-o*5-o:!u98%ei8!l8!l8i8!He6g85!9o!g8l!m8m98ic!e%!cd-%%!U6g!d78!Am-ff!Oie/i-mm8!
d8-mXv!egfo!-!cm-ff!ghm98i!e%!58q-idm8gd!m8m98ic!7-5!qie5hS85!qh9f6S-d6egc!d7-d!
Sehf5!98!-cc8cc85!dle!cd-i!ei!mei8=!

Ael8k8i:!U-i8gsc!f-dd8i!Semm8gd!-fce! 6g56S-d85!d7-d!d78!hgc-d6c%-Sdeio!cd-d8!
e%!i8c8-iS7!6g!D86gk6/ei-d85!?8q-idm8gd!l-c!de!98!-d!f8-cd!q-id6-ffo!-ff8k6-d85!9o!c8k8i-f!
g8l!-qqe6gdm8gdc!de!i8qf-S8!i8S8gdfo!f-65*e%%!Am-ff!Oie/i-mm8!cd-%%=!F78!S7-g/8! 6g!
d78!cd-%%!qie%6f8!e%!d78!Am-ff!Oie/i-mm8!d8-m!m8m98ic!l-c!i8f-d85!de!d78!Kqed8gd6-fT!
S7-g/8c!6g!d78!g-d6eg-f!56i8Sd6egc!%ei!di-6g6g/!d78!g8l!/8g8i-d6egc!e%!qie%8cc6eg-fc!6g!
d78!%68f5!Kc88!d78!98/6gg6g/!e%!c8Sd6eg!N=KT=!F76c!6gSfh585:!-meg/!ed78i!d76g/c:!-!c76%d!



!

!

#\+!

del-i5c! -! /i8-d8i! 8mq7-c6c! eg! qiek6c6eg! -d! m-cd8isc! f8k8f! -g5! -! cdieg/8i! ief8! %ei!
i8c8-iS7! 6g! d78!56cS6qf6g8=!Ael8k8i:! d78!S6iShmcd-gS8c! 6g!Am-ff!Oie/i-mm8!7-5!ged!
qi8k6ehcfo! 988g! Seg5hS6k8! de! chS7! -! di-gc6d6eg=! U-i8g! 8jqf-6g85! 6g! ehi! c8Seg5!
6gd8ik68l:!ul8!7-5!-!ghm98i!e%! cd-%%! 6g!d78!?8q-idm8gd!l7e!565gsd!7-k8!-g!I@! U-!
m-cd8isc!58/i88X=v!Fe!-55i8cc!d78c8!6g-58th-S68c:!d78!g8l!76i8c!

"%&$/#$"%S0$%.$RX$.%$&%-/0*^-$&0)*00/$k$#*$(0$%(R0$/#$%'"+0S0$+/$W+/"+.$%$k$
'0*/%+.$%&#,./$#0$/+&0g$6"0T$"%&$/#$"%S0$k$,)I/#I&%/0$1.#WR0&)0$#0$/"0$'"%.)0$
+.$./"0$)*#00--+#.%R$&+-'+)R+.0/$%.&$W"%/$W%-$"%))0.+.)$/#$/"0$)*#00--+#.[$*0-0%*'"I
%'/+S0[$-#$&,'"$&#*0$0.)%)0&$W+/"$/"0$W"#R0$1+.&$#0$-'"#R%*RT$%'/+S+/T$%*#,.&$./"0$
)*#00--+#.%R$ &+-'+)R+.0/[$ %.&$ %$ /*%'1$ *0'#*&$ #0$ cf@$ .'#./+.,#,-$ )*#00--+#.%R$
&0S0R#)&0.//g$

F78!-9ek8!ch//8cdc!d7-d!d78!f-oe%%c!l8i8!6g%eim85!9o!d78!q8iS86k85!l8-;g8cc8c!6g!d78!
%eim8i!cd-%%sc!qie%6f8c!-g5!d7-d!r!hgf6;8!d78m!r!d786i!i8qf-S8m8gdc:!-c!m8gd6eg85!8-if68i!
Kc8Sd6eg!N=R=L=LT:!Sehf5!uqed8gd6-ffo!n!qie5hS8!cem8!i8-ffo!76/7*th-f6do!cdh%%!Ui8c8-iS7!

ehdqhdcX=v!

4g!-!9ie-58i!c8gc8:!d78!S7-g/8c!6g!cd-%%!qie%6f8c!58cSi6985!-9ek8!-fce!qe6gd!de!
U-i8gsc!q8iS8qd6eg!e%!d78!g885!de!i8ei68gd!d78!qie%8cc6eg-f!56cS6qf6g8!i8qi8c8gd85!9o!
Am-ff!Oie/i-mm8=!@c!m8gd6eg85!8-if68i:!eg!d78!eg8!7-g5:!d76c!l-c!i8f-d85!de!S7-g/6g/!
i8th6i8m8gdc!g-d6eg-ffo!-g5!de!d78!S-ffc!-d!d78!g-d6eg-f!f8k8f!%ei!qie%8cc6eg-fc!6g!d78!%68f5!
de!8m9i-S8!d78!6gqhd!e%!i8c8-iS7!6g!i8f-d85!-S-58m6S!%68f5c!-g5!6dc!qi6gS6qf8c!mei8!%hffo!
6g!d786i!qie%8cc6eg-f!qi-Sd6S8=!A6/g-ff6g/!78i!Semm6dm8gd!de!chS7!-!i858%6g6d6eg!e%!d78!
qie%8cc6eg!5hi6g/!mo!d6m8!l6d7!78i:!U-i8g!l-c!qf-gg6g/!-!qh9f6S!f8Sdhi8!9o!-!i8gelg85!
%6/hi8! l7e! -fce! qiemed85! chS7! -! k68l:! -g5:! -c! 4!78-i5!78i!56cShcc! eg! -! Sehqf8! e%!
eSS-c6egc:!c78!l-c!fee;6g/!%ei!l-oc!de!cdi8g/d78g!d78!i8c8-iS7*6g%eim85!d8-S76g/!-g5!
i8c8-iS7! -cq8Sdc! e%! d78! di-6g6g/! qiek6585! 9o! Am-ff! Oie/i-mm8=!Ael8k8i:! chS7! -g!
-qqie-S7!de!d78!qie%8cc6eg-f!56cS6qf6g8!l-c!ged!egfo!i8f-d85!de!i8S8gd!g-d6eg-f!589-d8c!
-g5!ch9c8th8gd!S7-g/8c! 6g!d78!?8q-idm8gd:!9hd!-fce!c88m85!de!98!-g!-qqie-S7!d7-d!



!

!

#\2!

U-i8g!78ic8f%!7-5!qi-Sd6S85!c6gS8!78i!8-ifo!5-oc!6g!d78!qie%8cc6eg=!@c!c78!qhd!6d!5hi6g/!
ehi!%6icd!6gd8ik68l:!

'$ .0S0*$ /"#,)"/$ #0$&T-0R0$ %-$ %,-/$(0+.)$ -#&0(#&T$W"#$ .)*%'/+'0&$ /"0$ )*#00--+#./$
W+/"#,/$ /"+.1+.)$ %(#,/$ '#RR0'/+.)$&%/%[$ '#RR0'/+.)$ +.0#*&%/+#.g$X.&$ '$ /"+.1$ /"0$
*0%-#.$0#*$/"%/$W%-$(0'%,-0[$%-$%$*0-,R/$#0$&T$&0)*00$.+.$%.#/"0*$%'%&0&+'$&+-'+)R+.0/$
'$ '#&)R0/0&$\,+/0$%$ R%*)0$ .*0-0%*'"/$)*#%0'/$k$W"0*0$k$'$W#*10&$%-$%$ -#*/$ #0$
.*0-0%*'"/$%--+-/%./$k$

4g!d78!c-m8!6gd8ik68l:!U-i8g!c7-i85!d7-d!c78!%ehg5!6d!56%%6Shfd!de!uc8q-i-d8v!78i!lei;!
-c!-!i8c8-iS78i:!qi-Sd6d6eg8i!-g5!85hS-dei:!ch//8cd6g/!d7-d!78i!lei;!-c!-!qi-Sd6d6eg8i!-g5!
i8c8-iS78i!l8i8!6g78i8gdfo!6gd8idl6g85:!u4!d76g;!6d!lehf5!98!-id6%6S6-f!de!dio!-g5!c8q-i-d8!
d7ec8!d76g/c!ehd=!G8S-hc8!4!5egsd!d76g;!4!Sehf5=v!U-i8g!l8gd!eg!de!8jqf-6g!d7-d:!mhS7!
f6;8! i8c8-iS7! 7-5! -fl-oc! 988g! -g! 6g78i8gd! q-id! e%! 78i! qi-Sd6S8:! 78i! uqi-Sd6d6eg8i!
q8icq8Sd6k8v!i8m-6g85!-!q-id!e%!d78!i8c8-iS7!c78!Seg5hSd85:!u98S-hc8!d78!i8c8-iS7!4!5e:!
4!cd6ff!lei;!l6d7!q8eqf8!l7e!-i8!i8S86k6g/!c8ik6S8c=!Ae!6g!-!c8gc8:!4!cd6ff!c88!d76g/c!%iem!

-!qi-Sd6d6eg8i!q8icq8Sd6k8=v!

4g! SegSfhc6eg:! -c! -fi8-5o! 6g56S-d85! Kc8Sd6eg! N=L=L=KT! -g5! ged! hgf6;8! 78i!
58q-idm8gd! Seff8-/h8c! Kc8Sd6egc!N=L=K:!N=T=KT:!U-i8g! -S;gelf85/85! d78!58q-idm8gd-f!
56cSehic8! e%! f6m6d85! i8c8-iS7! 6g! 78i! hg6d! -g5! qe6gd85! ehd! 78i! cd-%%sc! i8c8-iS7!
q8i%eim-gS8!6cch8c:!6gSfh56g/!9o!5i-l6g/!eg!DR<*58%6g85!m8-chi8c!e%!i8c8-iS7!th-f6do=!
F76c!-/-6g!Kc88!8=/=!c8Sd6eg!N=L=L=KT!c6/g-ff85!d78!6mqeid-gS8!e%!d78!DR<!56cSehic8c!de!
U-i8gsc! m-g-/8i6-f! 658gd6d68c! -c! d78!D86gk6/ei-d85!?8q-idm8gd!Ae?=!Ael8k8i:! -c!
m8gd6eg85!8-if68i!Kc8Sd6eg!N=L=L=KT:!d76c!i8chfd85!6g!-g!658gd6do!d8gc6eg!%ei!U-i8g!5h8!de!
d78!Segdi-56Sd6eg!98dl88g!d78!hg%-kehi-9f8!58q-idm8gd-f!S6iShmcd-gS8c!-g5!U-i8gsc!
58d8im6g-d6eg!de!8g7-gS8!d78!?8q-idm8gdsc!i8c8-iS7!qie%6f8=!>g8!ei/-g6p-d6eg-f!S7-g/8!
d7-d!U-i8g!c-l!-c!Segdi69hd6g/! de!-55i8cc6g/! d76c! d8gc6eg!l-c! d78!Am-ff!Oie/i-mm8!
i8-f6/gm8gd:!l76S7!6gSfh585!d78!-qqe6gdm8gd!e%!g8l:!i8c8-iS7*-Sd6k8!cd-%%=!Fe!8jqf-6g!
d78!i-d6eg-f8!%ei!d76c!S7-g/8:!U-i8g!5i8l!eg!-!g-d6eg-f!56cSehic8!i8f-d85!de!d78!%hid78i!



!

!

#\V!

qie%8cc6eg-f6p-d6eg!-g5!-S-58m6p-d6eg!e%!d78!qie%8cc6eg-f!56cS6qf6g8!6g!th8cd6eg=!F76c!
qe6gd85! de! U-i8gsc! -dd8mqdc! de! i8cefk8! -ged78i! 658gd6do! d8gc6eg:! i8f-d85! de! d78!
56cSi8q-gSo!98dl88g!d78!5em6g-gd!58q-idm8gd-f!56cSehic8c!i8f-d6g/!de!d78!qie%8cc6eg-f!
56cS6qf6g8:! 6g!l76S7!i8c8-iS7!l-c!c88g!-c!d-g/8gd6-f!de!d78!qhiqec8!e%!d78!qie%8cc6eg:!
-g5!d78!i8f8k-gS8!e%!d78!g-d6eg-ffo!qiemed85!56cS6qf6g-io!56cSehic8:!l76S7!-cc6/g85!-!
mei8!qiem6g8gd!ief8!de!i8c8-iS7!6g!d78!qie%8cc6eg:!de!U-i8gsc!c8gc8!e%!m-g-/8i6-f!c8f%!
-c!d78!?8q-idm8gd!Ae?=!Iei8ek8i:!d78!f-dd8i!56cS6qf6g-io!56cSehic8!l-c!d78!eg8!U-i8g!
7-5!8m9i-S85! d7ieh/7ehd!78i!S-i88i!-c!-! qie%8cc6eg-f!lei;6g/! 6g! d78! %68f5=!F7-d! 6c:!
U-i8g!7-5!-fl-oc!k68l85!i8c8-iS7!-g5!qi-Sd6S8!-c!Semqf8m8gd-io:!l76S7!c78!8jqf-6g85!
9o!5i-l6g/!eg!78i!85hS-d6eg-f!9-S;/iehg5!-c!-!56cShic6k8!658gd6do!i8cehiS8=!Ael8k8i:!
58cq6d8!U-i8gsc!8%%eidc!de!6mqiek8!d78!-f6/gm8gd!98dl88g!78i!c8gc8!e%!c8f%!-c!Ae?!-g5!
78i! 58q-idm8gd-f! 56cShic6k8! 8gk6iegm8gd:!U-i8gsc! hg58id-;6g/! c88m85! de! i8m-6g! -!
lei;! 6g!qie/i8cc!-d!d78!d6m8!e%!mo!i8c8-iS7:!-c!8k658gS85!9o!d78!m6j85!i8-Sd6egc!de!
d78c8!58k8feqm8gdc!%iem!d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!6gd8ik68l85!Kc8Sd6eg!
N=T=KT=!

T2O2121$ E$U=B:<$$98G<:?CF6V$;6?6;BGD$E768:;j$

@fd7eh/7!U-i8g!cdieg/fo!qiemed85! d78! i8c8-iS7!qhc7! 6g!D86gk6/ei-d85!?8q-idm8gd:!
d78! qi8k6ehc! ch9c8Sd6eg! -fce! 6g56S-d8c! d7-d! c78! -S;gelf85/85! d78! 58q-idm8gd-f!
S6iShmcd-gS8c! d7-d! f6m6d85! d78! hg6dsc! i8c8-iS7! qie/i8cc:! 6gSfh56g/! 6g! i8f-d6eg! de! d78!
qie%8cc6eg-f!9-S;/iehg5! e%! d78! cd-%%! -g5! d786i! f6m6d85! i8c8-iS7! 8jq8i68gS8=!F76c! f85!
U-i8g!de!-dd8mqd!de!m6d6/-d8!d78!%i6Sd6egc!i8chfd6g/!%iem!d76c!56cSi8q-gSo:!6gSfh56g/!9o!
lei;6g/!de!%6g5!i8c8-iS7!d6m8!%ei!d78!?8q-idm8gd!cd-%%!l7e!l8i8!hgf6;8fo!de!qie5hS8!
d7i88!cd-i!-g5!%ehi!cd-i!ehdqhdc:!-c!m8gd6eg85!8-if68i!6g!d76c!S7-qd8i!Kc8Sd6eg!N=R=L=LT:!
-g5!8mqfeo6g/!-g!6gSfhc6k8!58%6g6d6eg!e%!i8c8-iS7!d7-d!l-c!Segc6cd8gd!l6d7!d78!-qqie-S7!
c8d! ehd! 6g! d78!?8q-idm8gd! i8c8-iS7! cdi-d8/o:! -c! 58d-6f85! 6g! d78! i8m-6g58i! e%! d76c!
ch9c8Sd6eg=!<ei!8j-mqf8:!l78g!U-i8g!ged85!6g!ehi!c8Seg5!6gd8ik68l!d7-d!u-!fed!e%!d78!
G6/!Cehic8!cd-%%v!lehf5!ug8k8i!/e!6gde!Ud78X!DR<!LMLM:v!c78!-5585:!uUcXe!d78!98cd!4!S-g!



!

!

#\0!

5e!6c!/8d!d78m!de!98!cS7ef-ifo!-Sd6k8:!4!chqqec8=v!4g!f6g8!l6d7!d76c!ged6eg!e%!i8c8-iS7!
-g5!cS7ef-ifo!-Sd6k6do:!U-i8g!cd-d85!8-ifo! 6g!d78!i8c8-iS7*i8f-d85!q-id!e%! d78!-l-o*5-o!
d7-d! ui8c8-iS7! S-g! 98! m-go! d76g/c=v! <effel6g/! d78!?8q-idm8gd! i8c8-iS7! cdi-d8/o:!
-hd7ei85!9o!d78!?8q-idm8gd!D8c8-iS7!S8-5:!c78!l8gd!eg!de!c-o!d7-d!i8c8-iS7!l-c!de!
6gSfh58! -Sd6k6d68c! d7-d! l8i8! ged! di-56d6eg-ffo! Segc658i85! -S-58m6S! i8c8-iS7=! 4g! d78!
Segd8jd!e%!D86gk6/ei-d85!?8q-idm8gd:!U-i8g!8jqf-6g85:!i8c8-iS7!lehf5!-fce!8gSemq-cc!
Segd6ghehc! qie%8cc6eg-f! 58k8feqm8gd:! l76S7! m-o! 6gSfh58! i8-56g/:! -dd8g56g/!
Seg%8i8gS8c:! -g5! lei;6g/! l6d7! -! m8gdeiQ! ehdqhdc! chS7! -c! 6gd8ig-ffo! ei! 8jd8ig-ffo!
qi8c8gd85! Seg%8i8gS8! q-q8ic! -g5! k-i6ehc! geg*q88i*i8k68l85! qh9f6S-d6egc:! 6gSfh56g/!
d8jd9ee;!S7-qd8ic!-g5!-id6Sf8c!6g!qie%8cc6eg-f!Hehig-fcQ!-g5!d78!?8q-idm8gd!m8m98ic!
-qqfo6g/!%ei!6gd8ig-f!%hg56g/!%ei!cdh58gd!i8c8-iS7!qieH8Sdc=!F7hc:!-fd7eh/7!U-i8g!f-d8i!
ged85!r!-%d8i!d-f;6g/!mei8!-9ehd!d78!i8c8-iS7!qf-g!%ei!d78!?8q-idm8gd!r!d7-d!d78o!uS-gsd!
/8d!-l-o!%iem!d76c!-/8g5-:v!c78!cqe;8!e%!d78!u-/8g5-v!l6d7!i8%8i8gS8!de!-g!6gSfhc6k8!
58%6g6d6eg!e%!i8c8-iS7:!Segd6gh6g/:!u/eg8!-i8!d78!5-oc!l78g!6d!l-c!e;-o!ged!de!7-k8!76/7!
58/i88c:! ged! de! 98! n! m8m98ic! Ue%! -! cS78m8! -l-i56g/! qie%8cc6eg-f! d8-S76g/!
th-f6%6S-d6egcX:v!d78o!7-5!de!58megcdi-d8!d7-d!d78o!l8i8!ucS7ef-ifo!-Sd6k8=v!

Ael8k8i:!-fd7eh/7!U-i8g!qi8c8gd85! d76c! 6gSfhc6k8! ged6eg!e%! i8c8-iS7:! d78i8!
l8i8!-!%8l!c6/g6%6S-gd!56%%8i8gS8c!98dl88g!d78!l-o!6d!l-c!6gdie5hS85!6g!d78!?8q-idm8gd!
i8c8-iS7!cdi-d8/o!5eShm8gd!-g5!d78!l-o!U-i8g!cqe;8!-9ehd!6d!-d!d78!-l-o*5-o=!4g!d78!
i8c8-iS7!cdi-d8/o!r!hc6g/!d78!/i-q76Sc!%iem!d78!J6c6eg-io!?8q-idm8gd!i8c8-iS7!cdi-d8/o!
Kc8Sd6eg!M=R=LT!r!d78!56%%8i8gd!qecc69f8!i8c8-iS7!-g5!cS7ef-ifo!ehdqhdc!l8i8!qi8c8gd85!6g!
SegS8gdi6S!S6iSf8c!-g5!565!ged!6gSfh58!i8%8i8gS8c!de!d78!th-f6do!c6/g6%68ic!-cceS6-d85!l6d7!
d78!DR<!Keg8:!dle:!d7i88!ei!%ehi!cd-i!ehdqhdcT=!4g5885:!d78!i8c8-iS7!cdi-d8/o!c88m85!de!
qhc7!d78!58q-idm8gd-f!DR<!-m96d6egc!6g!d78!9-S;/iehg5:!-c!8k658gS85!9o!d78!hc8!e%!
q7i-c8c! chS7!-c!u-!/ee5! i8c8-iS7!qie%6f8!n!&%T$ 0S0.$qec6d6eg!hc!l8ff! %ei! Ud78X!DR<!
LMLMv!K8mq7-c6c!-5585T=!Ael8k8i:!5hi6g/!U-i8gsc!-l-o*5-o!qi8c8gd-d6eg:!d78!56%%8i8gd!
wf8k8fcs!e%!i8c8-iS7!l8i8!qi8c8gd85!6g!d78!%eim!e%!-!qoi-m65!r!l6d7!d78!9eddem!e%!d78!
qoi-m65!i8qi8c8gd6g/!8g58-kehic!-Siecc!d78!9ie-58i!cq8Sdihm!e%!i8c8-iS7!-g5!cS7ef-ifo!



!

!

#\"!

-Sd6k6do:!-g5! d78! deq! i8%8ii6g/! de!mei8! wdi-56d6eg-fs!-S-58m6S! i8c8-iS7!ehdqhdc!r!-g5!
cem8!DR<*6g%eim85!m8-chi8c!e%!th-f6do!l8i8!m8gd6eg85! 6g!i8f-d6eg!de!d78!56%%8i8gd!
q-idc!e%!d78!qoi-m65=!L78d78i!6gd8gd6eg-f!ei!ged:!l76f8!chS7!-!k6ch-f6p-d6eg!e%!i8c8-iS7!
8%%eidc!l-c!6gSfhc6k8!e%!d78!56%%8i8gd!doq8c!e%!i8c8-iS7!-g5!cS7ef-ifo!-Sd6k6do!-g5!/-k8!
d78! 6mqi8cc6eg! d7-d! d78! i8c8-iS7! ehdqhdc! feS-d85! 6g! d78! fel8i! q-id! e%! d78! qoi-m65!
-SSehgd85!%ei!mhS7!e%!d78!58q-idm8gd-f!i8c8-iS7:!6d!-fce!Segk8o85!-!c8gc8!e%!768i-iS7o!
-g5!chq8i6ei6do!e%!d78!i8c8-iS7!ehdqhdc!qf-S85!-d!d78!deq!e%!d78!qoi-m65:!d7-d!6c!d7ec8!
DR<*-qqieqi6-d8:!i-d85!-d!ud7i88!cd-i!-g5!-9ek8=v!

F78!Sem96g-d6eg!e%!56cSehic8c!e%!6gSfhc6k6do!-g5!d7ec8!d7-d!SegcdihSd85!DR<*
ch6d-9f8!qh9f6S-d6egc!-c!986g/!w-9ek8s!ed78i!doq8c!e%!i8c8-iS7!-Sd6k6do!Sehf5!98!e9c8ik85!
-d!ed78i!qe6gdc!5hi6g/!d78!-l-o*5-o!Kc88!-fce!d78!%effel6g/!ch9c8Sd6egT=!4g!eg8!6gcd-gS8:!
l76f8!U-i8g!-S;gelf85/85!d7-d!6d!l-c!uged!8jq8Sd85!d7-d!8k8io9e5o!l6ff!/e!6gde!Ud78X!
DR<!LMLM:v!c78!-fce!8jqf-6g85!de!78i!cd-%%!d7-d!ul7-d!7-qq8g85!6g!Ud78X!DR<!LMKT!l-c!
d7-d!d78!8j8iS6c8!l-c!c8f8Sd6k8:v!l78i8-c!u-d!d78!mem8gd!l8!5egsd!;gel:!9hd!d78i8sc!-!
96d!mei8! d7-g!-!ihmehi!d7-d! Ud78X!DR<!LMLM!l6ff!ged!98!c8f8Sd6k8:!l76S7!m8-gc!d7-d!
8k8io9e5o!l6ff!98!6gSfh585v!Kc8Sd6eg!U=K=R=K:!%eedged8!KMT=!A78!l8gd!eg!de!58cSi698!d78!
qecc69f8!Segc8th8gS8c!e%!chS7!-!mek8:!cd-d6g/:!ud78!mei8!q8eqf8!oeh!7-k8!-d!d78!fel8i!
q-id!e%!i8c8-iS7:!d78!mei8!6d!l6ff!qhff!5elg!Ud78X!DR<!i8chfdc:!-g5!d76c!l6ff!98!i8%f8Sd85!
6g!f8-/h8!d-9f8c=v!J8k8id78f8cc:!c7eidfo!-%d8il-i5c!U-i8g!c88m85!de!8gSehi-/8!78i!cd-%%!
9o!d8ff6g/!d78m:!uoeh!c7ehf5!;gel!l7-d!U-X!dle!cd-i!Uqh9f6S-d6egX!m8-gc:!6dsc!ged!9-5:!
6dsc! 6gd8ig-d6eg-ffo! i8Se/g6p85:v! -556g/:! ud7-dsc! -9cefhd8fo! %6g8=v^Q!@! f6ddf8! f-d8i:! c78!
%hid78i!i8-cchi85!d78m:!u5egsd!leiio! 6%!oehi!lei;!l6ff!g8k8i!98!leif5*f8-56g/:!d7-dsc!

!

^Q!Q565![8653!K@3;:69K:54!?9MCBK8:B@3;!@E!f:F@!;:86[!J98CB:I!8;!8??6@?6B8:5!@9:?9:;/!F>BK>!F8;!
?6@M8MCI!65C8:54!:@!:>5!W8K9C:IY;!7@8C!\!;5:!@9:!B3!B:;!65;586K>!?C83!\!:@!B3K658;5!:>5!39ZM56!@E!
?9MCBK8:B@3;!@E!:F@!;:86!@6!>B7>56!J98CB:I[!



!

!

##,!

%6g8=v!A7eidfo!-%d8il-i5c:!7el8k8i:!U-i8g!-fce!9ieh/7d!hq! d78!J8lB*i8th6i85! d7i88!
cd-i!-k8i-/8:!-qq-i8gdfo!Segk8o6g/!-ged78i!m6j85!m8cc-/8=!

Fe!chm!hq:!d78!5-d-!qi8c8gd85!6g!d76c!ch9c8Sd6eg!-/-6g!Kc88!-fce!c8Sd6egc!N=L=L=K:!
N=T=L=KT!qe6gd!de!U-i8gsc!8jq8i68gS8!e%!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!56cSi8q-gSo!
98dl88g!58q-idm8gd-f!56cSehic8c!hg%-kehi-9f8!de!-5k-gS6g/!-!i8c8-iS7!-/8g5-!-g5!d78!
S8gdi-f6do!e%!d7-d!-/8g5-!de!U-i8gsc!m-g-/8i6-f!658gd6d68c:!l76S7!l-c!i86g%eiS85!9o!d78!
DR<*6g%eim85!hg6k8ic6do!56cSehic8c!d7-d!5iek8!d78! 6gcd6dhd6eg*l658!i8c8-iS7!cdi-d8/o=!
4g! -g! -dd8mqd! de! ek8iSem8! d76c! d8gc6eg! -g5! SegcdihSd! -! m-g-/8i6-f! 658gd6do! d7-d!
i8qi8c8gd85! 9ed7! 78i! 58q-idm8gd! Seff8-/h8cs! S6iShmcd-gS8c! -c! l8ff! -c! 78i! elg!
58d8im6g-d6eg! de! i-6c8! d78! hg6dsc! i8c8-iS7! qie%6f8! -g5! d78!J8lBsc! i8c8-iS7! -/8g5-:!
U-i8g!5i8l!eg!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!8d!-f=:!LMMPT:!c6m6f-i!de!78i!
-qqie-S7!de!%6g56g/!i8c8-iS7!d6m8!%ei!78i!cd-%%!58cSi6985!8-if68i!Kc8Sd6eg!N=R=L=LT=!?hi6g/!
d78! D86gk6/ei-d85! ?8q-idm8gdsc! -l-o*5-o:! U-i8g:! eg! d78! eg8! 7-g5:! 8mqfeo85! -!
56cSehic8!d7-d!SegcdihSd85!i8c8-iS7!-c!-g!8g58-kehi!d7-d!l-c!6gSfhc6k8!e%!cS7ef-ic76q!r!
6g!f6g8!l6d7!d78!?8q-idm8gd!i8c8-iS7!cdi-d8/o!-g5!d78!hg6k8ic6dosc!mei8!i8S8gd!cdi-d8/6S!
qf-g:!l76S7!/-k8!-!qf-S8!de!cS7ef-ifo!8%%eidc!Kc8Sd6eg!U=L=LT:!d7hc!S7-ff8g/6g/!Semmegfo!
-SS8qd85!56cSehic8c!e%!l7-d!i8c8-iS7!cdee5!%ei!Kc8Sd6eg!U=K=RT!r!-g5!cqe;8!e%!dle!cd-i!
qh9f6S-d6egc!-c!-qqieqi6-d8!ehdqhdc:!qecc69fo!6mqf6S6dfo!6gke;6g/!d78!/e-fc!c8d!ehd!6g!d78!
<-Shfdo! i8c8-iS7! qf-g=! @d! d78! c-m8! d6m8:! 7el8k8i:! U-i8g! 8mqfeo85! DR<! th-f6do!
c6/g6%68ic!6g!78i!k6ch-f!-g5!56cShic6k8!8jqf-g-d6egc:!i8%8ii6g/!de!uf8-/h8!d-9f8c:v!d78!ihf8c!
e%! d78!DR<! -g5! d78!J8lB*58d8im6g85! d7i8c7ef5! %ei!DR<*ch6d-9f8! qh9f6S-d6egc=! 4g!
5e6g/! ce:!U-i8g! c88m85! de! ch//8cd! d7-d! l76f8! d78! 56%%8i8gd! doq8c! e%! i8c8-iS7! -g5!
cS7ef-ifo!-Sd6k6do!c78!cqe;8!e%!l8i8!Segc658i85!i8c8-iS7:!d78o!l8i8!ged!-ff!e%!8th-f!k-fh8=!
F7hc:!-c!6g!d78!8j-mqf8c!i8f-d6g/!de!U-i8gsc!m-g-/8m8gd!e%!78i!cd-%%sc!i8c8-iS7!d6m8!
Kc8Sd6eg!N=R=L=LT:!DR<*6gcq6i85!56cSehic8c!qiemed85!9o!J8lB!c88m85!de!qi8k-6f!ek8i!
d78!D86gk6/ei-d85!?8q-idm8gdsc! 56cShic6k8! Segd8jd! -c! -! cehiS8! e%!U-i8gsc! c8gc8! e%!
m-g-/8i6-f!c8f%!Kc88!-fce!d78!g8jd!ch9c8Sd6egT=!



!

!

##&!

T2O2123$ ;6?6;BGD$IHB$#D6$P:B>H?6?$HI$#D6$;DQ$HB$IHB$#D6$WHH:$HI$EHGC6#$j$

F78!6mqeid-gS8!U-i8g!-dd-S785!de!i8c8-iS7!-Sd6k6d68c!d7-d!qed8gd6-ffo!i8chfd85!6g!DR<*
-qqieqi6-d8:! d7i88! cd-i! -g5! %ehi! cd-i! ehdSem8c! r! -g5! 6g! q-id6Shf-i! de! i8c8-iS7!
qh9f6S-d6egc! r! -fce! 9ieh/7d! 78i! 6gde! q-id6-f! Seg%f6Sd! l6d7! d78! 8mq7-c6c! d7-d! d78!
?8q-idm8gd!i8c8-iS7!cdi-d8/o:!-g5!cem8!e%!mo! 6gd8ik68l88c:!qf-S85!eg!i8c8-iS7! d7-d!
l-c!58c6/g85!de!um-;8!-!56%%8i8gS8=v!F76c!d8gc6eg!l-c!8k658gd!6g!cem8!e%!78i!8jS7-g/8c!
l6d7!cd-%%!-9ehd!6mq-Sd!-g5!-qqf685!i8c8-iS7!5hi6g/!d78!-l-o*5-o=!<ei!8j-mqf8:!l78g!
-! cd-%%! m8m98i! -c;85!U-i8g! -! th8cd6eg! -9ehd! 6mq-Sd:!U-i8g! 8jqf-6g85! d7-d! 6d! l-c!
i8f8k-gd!%ei!d78!qhiqec8c!e%!6mq-Sd!S-c8!cdh568c!%ei!d78!DR<!ch9m6cc6eg:!9hd!-fce!ged85:!
ul8si8!e;-o!l78g!6d!Sem8c!de!6mq-Sd!S-c8!cdh568c=v!A78!-5585!d7-d!d78o!;g8l!d78o!7-5!
dle!S-c8!cdh568c!d7-d!l8i8!i-d85!d7i88!cd-i!-g5!-9ek8!6g!d78!DR<!LMKT!-g5!d7-d!78o!l8i8!
-fi8-5o!58k8feq6g/!mei8! S-c8! cdh568c! 6g! S-c8! d7-d!l-c! g8S8cc-io! %ei! d78!DR<!LMLM=!

Ael8k8i:!U-i8g!-fce!i8m-i;85:!

/"%/^-$.+&)%'//$.#/$/"0$+--,0X$/"0$+--,0$+-$%(#,/$'#.S+.'+.)$/"0$?c$%(#,/$/"0$.,&(0*$
#0$)0#)R0$W"#$%*0$)*#&,'+.)$%.&$W"#$%*0$)*#&,'+.)$/"0$*+)"/$#,/),/-g$!0^*0$.%R-#/$
0+.0$W+/"$fJ3$ .)#-/)*%&,%/0$ *0-0%*'"$ -/,&0.//$ .,&(0*-[$ /"0$(+))0-/$ )*#(R0&$ +-$
#,/),/g$

@c!d78!Segk8ic-d6eg!Segd6gh85!de!dehS7!hqeg!58d8im6g6g/!d78!%eShc!e%!i8c8-iS7!8%%eidc:!
L6ff68!i-6c85!d78!th8cd6eg!e%!l78d78i!i8c8-iS7!l-c!qi6m-i6fo!58c6/g85!de!-55i8cc!ceS68d-f!
g885c=!U-i8g!i8cqeg585!9o!c-o6g/:!ul8sk8!-fi8-5o!i878-ic85!d7-d!8j8iS6c8:!6d!7-c!de!98!
i8c8-iS7!d7-d!%6dc!Ud78X!DR<=v!L78g!L6ff68!i8m-i;85:!um-o98!6g!d78!feg/!d8im!l8!c7ehf5!
7-k8! -! lei5! eg!l7-d! i8c8-iS7! 6c:v! -556g/:! u6dsc! -9ehd! qh9f6S! /ee5! -c! l8ff:v!U-i8g!

i8qf685:!



!

!

##\!

+/^-$0+.0$/#$&#$/"+-$1+.&$#0$*0-0%*'"[$(,/$+/$W#.^/$)+S0$T#,$/W#$-/%*$),(R+'%/+#.-gYG$
!0$&%T$&0'+&0$/"%/$/"%/^-$W"%/$W0$W%./$/#$-%T$/#$/"0$?c$(,/$/"0.$/"0$-/%00$/"%/$
%*0$ )*#&,'+.)$ ."+)"0*$ \,%R+/T$ *0-0%*'"$ #,/),/-/$ &+)"/$ )#$ %W%T$ %.&$ fJ3-$
.)#-/)*%&,%/0$ *0-0%*'"$-/,&0./-/$W+RR$.#/$W%./$ /#$ '#&0$ /#$ -,'"$%$,.+S0*-+/Tg$!0$
.00&$/#$(0$'%*00,R$W"%/$&0--%)0$W0$-0.&$#,/X$#,*$)#%R$+-$/#$/*T$/#$)0/$/#$/"0$/#)$#0$
/"0$)T*%&+&[$.%.&/$/"0$0+*-/$-/%)0$+-$%(#,/$"#W$/#$)0/$/"0$S#R,&0$#0$*0-0%*'"g$

Ael8k8i:!U-i8gsc!%eShc!eg!6mq-Sd!qi85em6g-gdfo!6g!d8imc!e%!l7-d!l-c!g88585!
%ei!d78!DR<!LMLM!r!d7-d!6c!/6k8g!d7-d!D86gk6/ei-d85!?8q-idm8gd!qi6m-i6fo!g88585!de!
6gSi8-c8!d78!kefhm8!-g5!th-f6do!e%!i8c8-iS7!ehdqhdc!de!m88d!d78!JCsc!i8th6i8m8gdc!%ei!
%hid78i!i8c8-iS7!chqqeid:!6mq-Sd!l-c!ged!SegcdihSd85!9o!78i!-c!-!qi6ei6do!r!-qq8-i85!de!
98!-d!f8-cd!q-id6-ffo!56cShic6k8fo!-d!e55c!l6d7!U-i8gsc!elg!i8c8-iS7!-qqie-S78c=!L76f8!
U-i8g:! -c! 6ffhcdi-d85! 8-if68i! Kc8Sd6eg! N=L=L=LT:! l-c! 58d8im6g85! de! qie5hS8! i8c8-iS7!
ehdqhdc!d7-d!m8d!d78!J8lBsc!DR<!LMLM!d7i88!cd-i!d7i8c7ef5:!mhS7!e%!U-i8gsc!i8c8-iS7!
l-c:!-d!f8-cd!6g!q-id:!58c6/g85!de!6mqiek8!d78!f6k8c!e%!d78!qeqhf-d6egc!hg58i!cdh5o=!F7-d!
6c:! %ei!U-i8g:! wi8-fs! ceS68d-f! 6mq-Sd! -g5!76/7*th-f6do! i8c8-iS7! ehdqhdc! c88m85! de!98!
Semqf8m8gd-io!i-d78i!d7-g!-d!e55c!l6d7!8-S7!ed78i=!Iei8ek8i:!U-i8gsc!6gd8i8cd!6g!d78!
cq8S6%6S!qeqhf-d6egc!c78!7-5! %eShc85!eg! d7ieh/7ehd!78i!S-i88i!c88m85! de!98!588qfo!
q8iceg-f!6g!g-dhi8!-g5:!-c!c78!8jqf-6g85!6g!78i!6g-h/hi-f!f8Sdhi8:!l-c!SihS6-ffo!6g%fh8gS85!
9o!78i!q8iceg-f!8jq8i68gS8c=!<hid78imei8:!-c!c78!58cSi6985!6g!ehi!%6icd!6gd8ik68l:!l78g!
qf-gg6g/!78i!S-i88i!q-d7:!U-i8g!l-c!ged!egfo!58d8im6g85!de!78fq!d78c8!qeqhf-d6egc:!9hd!
-fce!l-gd85!de!-S768k8!d76c!/e-f!6g!-g!6gSfhc6k8!l-o=!F7-d!6c:!c78!l-gd85!ude!5e!d76g/c!
n!l6d7!q8eqf8v!-g5!ged!ude!q8eqf8=v!4g!%-Sd:!eg!c8k8i-f!eSS-c6egc!5hi6g/!mo!d6m8!l6d7!

!

^!!Q565![8653! ;55Z54! :@!K@3;:69K:!f:F@! ;:86!?9MCBK8:B@3;[!8;!8!ZB3BZ9Z! 65J9B654! 65;586K>!
@9:?9:!J98CB:I! C5N5C[!aBZBC86!:@!:>5!5]?C838:B@3! B3!:>5!?65NB@9;!E@@:3@:5!\;5K:B@3!V[E[\[\_/!:>B;!
K@9C4!>8N5!M553! 65C8:54! :@! :>5!W8K9C:IY;!7@8C!\!;5:!@9:! B3! B:;! 65;586K>!?C83!\! :@! B3K658;5! :>5!
39ZM56!@E!?9MCBK8:B@3;!@E!:F@!;:86!@6!>B7>56!J98CB:I/!M9:!8C;@!:@!:>5!?65NB@9;CI!Z53:B@354!:^W!
69C5!\;5K:B@3!+[&[#[&_/!8KK@64B37!:@!F>BK>!BZ?8K:!K8;5!;:94B5;!F565!@3CI!5CB7BMC5!E@6!8;;5;;Z53:!BE!
:>5I!F565!M8;54!@3!@9:?9:;!@E!8:!C58;:!:F@!;:86!J98CB:I!\Q^WP^!5:!8C[/!\,&&_[!



!

!

###!

78i:!4!l-c!-9f8!de!e9c8ik8!U-i8g!qf-gg6g/!-g5!i8%f8Sd6g/!eg!i8c8-iS7!-qqie-S78c!d7-d!
Sem96g85!-!58d8im6g-d6eg!de!78fq!cq8S6%6S!qeqhf-d6egc!l6d7!d78!-Sd6k8!q-id6S6q-d6eg!e%!
i8c8-iS7!q-id6S6q-gdc!6g!d78!qieS8cc!e%!i8c8-iS7!-g5!c8ik6S8!6mqiek8m8gd:!%ei!8j-mqf8:!
6g! qf-gg6g/! 78i! i8c8-iS7! 5-d-! Seff8Sd6eg! ei! %hdhi8! i8c8-iS7! qieH8Sdc! -g5! %hg56g/!
-qqf6S-d6egc=!U-i8gsc!qi-Sd6S8!e%!d76c!;6g5!l-c!q8i7-qc!mecd!cdi6;6g/fo!58megcdi-d85!-d!
78i!6g-h/hi-f!f8Sdhi8:!l78i8!c78!qi8c8gd85!78i!q6eg88i6g/!Segdi69hd6egc!de!d76c!-qqie-S7!
-c! -! l-o! e%:! -meg/! ed78i! d76g/c:! 6mqiek6g/! c8ik6S8c! %ei! d78! c8f8Sd85! qeqhf-d6egc=!
Iei8ek8i:!U-i8gsc! i8c8-iS7! -qqie-S78c! c88m85! de! cq6ff! ek8i! 6gde! i8f-d6egc76qc!l6d7!
cem8!e%!78i!i8c8-iS7!q-id6S6q-gdc=!U-i8g!c88m85!/8gh6g8fo!mek85!l78g:!-d!d78!8g5!e%!
d78! 6g-h/hi-f! f8Sdhi8:! c78! i8-5! -! qe8m! c78! 7-5! li6dd8g! de! d7-g;! d7ec8! l7e! 7-5!
q-id6S6q-d85! 6g!78i! i8c8-iS7! ek8i! d78! o8-ic=! 4g! -! Segk8ic-d6eg!l6d7!m8! -g5! -! c8g6ei!
J8lB!m-g-/8i!-%d8i!d78!f8Sdhi8:!U-i8g!-fce!8jqi8cc85!d7-d!6d!m8-gd!u-!fedv!de!78i!d7-d!
cem8!e%!78i!i8c8-iS7!q-id6S6q-gdc!7-5!-dd8g585!d78!8k8gd=!

Fe! chmm-i6p8:! U-i8gsc! 8jS7-g/8c! l6d7! 78i! cd-%%:! 58cSi6985! 8-ifo! 6g! d76c!
ch9c8Sd6eg:! qe6gd85! de! 78i! 8jq8i68gS8! e%! -g! 658gd6do! d8gc6eg! d7-d! -iec8! %iem! d78!
56cSi8q-gSo! 98dl88g! d78! 5em6g-gd! 58q-idm8gd-f! 56cSehic8! 58cSi6985! 8-if68i:! l76S7!
SegcdihSd85! i8c8-iS7! -c! -g! 8g58-kehi! qi6m-i6fo! %eShc85! eg! Si8-d6g/! qec6d6k8! ceS6-f!
6mq-Sd!Kc8Sd6eg!N=T=KT:!-g5!d78!S8gdi-f6do!e%!d78!JC*qiemed85:!DR<*S8gdi6S!56cSehic8!
d7-d!-cc6/g85!Segc658i-9f8!6mqeid-gS8!de!qh9f6S-d6egc!e%!d7i88!cd-i!-g5!%ehi!cd-i!th-f6do!
de!U-i8gsc! c8gc8! e%!m-g-/8i6-f! c8f%! -c! -g!Ae?=!L76f8!U-i8gsc! i8cqegc8c! de! c6m6f-i!
658gd6do! d8gc6egc! qi8c8gd85! 6g! 8-if68i! ch9c8Sd6egc! qe6gd85! de! U-i8gsc! -dd8mqdc! de!
SegcdihSd! -! m-g-/8i6-f! 658gd6do! d7-d! l-c! c6mhfd-g8ehcfo! 6g%eim85! 9o! u-gd-/eg6cd6S!
56cShic6k8! i8cehiS8cv! KCf-i;8! 8d! -f=:! LMMPQ! c8Sd6egc! N=R=L=L:! N=T=L=LT:! 6g! d78! -9ek8!
8j-mqf8c:! U-i8g! mei8! Sf8-ifo! -5eqd85! -! m-g-/8i6-f! 658gd6do! -c! d78! D86gk6/ei-d85!
?8q-idm8gd!Ae?! de!l76S7!DR<*i8f-d85! i8th6i8m8gdc! %ei! d78!?8q-idm8gd!r! d7-d! 6c!
6gSi8-c6g/!qh9f6S-d6eg!qie5hSd6eg!ek8i-ff:!-g5!6g!q-id6Shf-i!d78!qie5hSd6eg!e%!d7i88!cd-i!
-g5!%ehi!cd-i!qh9f6S-d6egc!r!l8i8!S8gdi-f:!9-c85!eg!d78!JCsc!d6m8*c8gc6d6k8!8jq8Sd-d6egcQ!
egS8!-/-6g!SegcdihSd6g/!78ic8f%!-c!-g!Ae?!ged!hgf6;8!]H8i58!-g5!@fk8ccegsc! KLMLMT!



!

!

##E!

uq8i%eim-gS8!5i6k8ic=v!4g5885:!U-i8g!ch//8cd85!d7-d!ge!-556d6eg-f!6mq-Sd!S-c8!cdh568c!
l8i8!g88585!%ei!d78!DR<!LMLM:!-i/h-9fo!56m6g6c76g/!d78!6mqeid-gS8!e%!d78!?8q-idm8gd!
cd-%%sc! i8c8-iS7! %ei! d76c! qhiqec8:! -g5! %hid78i! i8H8Sd6g/! d78! ged6eg! e%! 58q-idm8gd-f!
i8c8-iS7!-55i8cc6g/!ceS68d-f!g885c!6%!6d!565!ged!f8-5!de!ehdqhdc!i-d85!-d!f8-cd!dle!cd-i=!

Jed-9fo:! 6g! Segdi-cd! de! U-i8gsc! -dd6dh58! del-i5c! 58q-idm8gd-f! i8c8-iS7!
8g58-kehic:!U-i8gsc!elg!i8c8-iS7!qieH8Sdc!r!-fd7eh/7!-6m85!-d!i8chfd6g/!6g!ehdqhdc!-d!
d78!i8th6i85!d7i88!cd-i!-k8i-/8!Kc8Sd6eg!N=L=L=LT!r!e%d8g!ceh/7d!de!6mqiek8!d78!f6k8c!e%!
c8f8Sd85! qeqhf-d6egc:! 6g56S-d6g/! d78! 6mqeid-gS8! e%! i8c8-iS7! %ei! ceS68d-f!98g8%6d! -c! -!
56cShic6k8!i8cehiS8!6g!U-i8gsc!SegcdihSd6eg!e%!-g!658gd6do!-c!i8c8-iS78i=!<hid78imei8:!
U-i8g!8jqf-6g85!d7-d!78i!S7e6S8!e%!cdh5o!qeqhf-d6egc!l-c!cdieg/fo! 6g%fh8gS85!9o!78i!
q8iceg-f!8jq8i68gS8c=!Iei8ek8i:!78i!m8d7e5efe/o!r! 6gSfhc6k8!e%!d78c8!qeqhf-d6egc!r!
-fce! i8qi8c8gd85! -! c6/g6%6S-gd!56cShic6k8! 658gd6do! cehiS8! %ei!U-i8g! -c! -! qie%8cc6eg-f!
lei;6g/!6g!d76c!%68f5=!Cegc8th8gdfo:!-fd7eh/7!4!e9c8ik85!U-i8g!986g/!k8io!chqqeid6k8!
-g5! 8mq-d78d6S! del-i5c! 78i! cd-%%! m8m98ic! -g5! 8g/-/6g/! 6g! i8f-j85:! 6g%eim-f!
Segk8ic-d6egc!l6d7!78i!Seff8-/h8c!eg!c8k8i-f!eSS-c6egc:!U-i8gsc!-dd6dh58! del-i5c!78i!
i8c8-iS7! q-id6S6q-gdc:! -g5! d78! 6g-h/hi-f! f8Sdhi8! 6g! q-id6Shf-i:! i8qi8c8gd85! -! 56cd6gSd!
8jq8i68gS8!6g!d8imc!e%!d78!8jd8gd!e%!U-i8gsc!eq8gg8cc!del-i5c!ed78ic!Semq-i85!de!7el!
4!q8iS86k85!78i!6gd8i-Sd6egc!-c!-g!Ae?!-g5!7el!U-i8g!78ic8f%!cqe;8!-9ehd!78i!-dd6dh58!
del-i5c!78i!cd-%%!Kc8Sd6egc!N=K=R=K:!N=K=R=RT=!AhS7!-g!-qqie-S7!de!78i!i8c8-iS7!-g5!d78!
qeqhf-d6egc!cdh5685!ch//8cdc!d7-d!U-i8g!SegcdihSd85!k8io!56%%8i8gd!658gd6d68c!r!5i-l6g/!
eg!m6cm-dS785!56cShic6k8! 658gd6do! i8cehiS8c! r! 6g! i8f-d6eg! de! d78!56%%8i8gd! ief8c! c78!
eSShq685!KAk8g6g/cceg!Y!@fk8cceg:!LMMRT:!6g!d76c!S-c8!-c!-g!Ae?!k8ichc!-!Oie%8ccei!
lei;6g/! 6g! -! q-id6Shf-i! 56cS6qf6g-io! -i8-=!F76c! qe6gdc! de! -ged78i! 8j-mqf8! e%!U-i8g!
m-;6g/!-!Sf8-i!56cd6gSd6eg!98dl88g!78i!mhfd6qf8!658gd6d68c!i-d78i!d7-g!c88;6g/!Se78i8gS8!
98dl88g!d78m! Kc88!-fce!c8Sd6eg!N=K=R=RT:!egS8!-/-6g!S7-ff8g/6g/! d78!Semmeg!%6g56g/!
d7-d!658gd6do!lei;!e%d8g!6gkefk8c!6g56k65h-fc!c88;6g/!Seg/ih8gS8!98dl88g!d786i!56%%8i8gd!
658gd6d68c! Kc8Sd6eg!R=T=KT=!A6/g6%6S-gdfo:!mo!-g-fod6S-f!e9c8ik-d6egc!l8i8!8S7e85!9o!-g!

-dd8g588!e%!U-i8gsc!6g-h/hi-f!f8Sdhi8!l7e!i8%f8Sd85:!



!

!

##+!

b%*0.^-$*0-0%*'"$&0/"#&#R#)T$%.&$"0*[$R+10$'$/"#,)"/$"0*$)*#00--#*+%R$/%R1$W%-$%,-/$
R#S0RT[$%.&$'$R#S0&$/"0$W%T$-"0$W%-$-#$#)0.$%.&$)*0-0./$+.$/"0$*##&[$(,/$-"0$+-.^/$
/"%/$ W%T$ %-$ %$ &%.%)0*g$ X.&$ '$ /"+.1$ +/^-$ \,+/0$ +./0*0-/+.)$ /"%/$ "0*$ *0-0%*'"$
)0*-#.%R+/T$ %.&$ )*#(%(RT$ "0*$ )0*-#.%R$ +&0./+/T$ %*0$ S0*T$ &+000*0./$k$ 0*#&$ "0*$
&%.%)0*+%R$+&0./+/T[$/#$&T$&+.&g$c0*/%+.RTg$

Go!m-;6g/!-!56cd6gSd6eg!98dl88g!78i!mhfd6qf8!658gd6d68c:!U-i8g!c88m85!de!qi8k8gd!-g!
658gd6do! d8gc6eg! d7-d! eg8!Sehf5!8jq8Sd! de!-i6c8! %iem!78i! hc8! e%!56cc6m6f-i!56cShic6k8!
658gd6do!i8cehiS8c!i8/-i56g/!i8c8-iS7!%ei!ceS68d-f!98g8%6d!-g5!i8f-d6egc76qc!l6d7!d7ec8!
-iehg5!78i!6g!78i!k-i6ehc!ief8c=$

Q$[! 8(V/').!C1&&1'!?1.1/'*-!AZ22('&!/X)!A&'Z*&Z'1.!

A8k8i-f! e%! d78! 56cSehic8c! qi8c8gd85! 8-if68i! 6g! d76c! S7-qd8i! r! q-id6Shf-ifo! d7ec8! d7-d!
-S;gelf85/8! d78! k-i6ehc!Segcdi-6gdc!eg! i8c8-iS7! Kc8Sd6egc!N=R=K:!N=T=KT!r! f6g;85! de!-!
58q-idm8gd-f!56cSehic8!e%!6g-58th-d8!i8c8-iS7!chqqeid!-g5!cdihSdhi8c!6g!D86gk6/ei-d85!
?8q-idm8gd=! 4g! d78! %effel6g/! ch9c8Sd6egc:! 4! %6icd! 58megcdi-d8! d78! ?8q-idm8gd!
m8m98ics!S-ffc!%ei!6mqiek6g/!d76c!chqqeid!-d!d78!6g56k65h-f!-g5!/iehq!f8k8fc=!4!Segd6gh8!
l6d7!U-i8gsc!i8cqegc8!de!d76c!-g5!i8f-d85!56cSehic8c:!76/7f6/7d6g/!d78!658gd6do!d8gc6egc!
c78!8jq8i68gS85!-g5!78i!56cShic6k8!658gd6do!lei;!-c!c78!ceh/7d!de!8gchi8!98dd8i!i8c8-iS7!
chqqeid!-g5!ie9hcd!i8c8-iS7!cdihSdhi8c!6g!d78!hg6d=!

R!b!5! >9::4B%!762!G621!8151927,!./00628!

?hi6g/! mo! d6m8! -d!D86gk6/ei-d85!?8q-idm8gd:! l76f8! 6gch%%6S68gd! i8c8-iS7! d6m8! l-c!
SegcdihSd85!9o!m-go!e%!mo!6gd8ik68l88c!-c!eg8!e%!d78!;8o!9-ii68ic!de!i8c8-iS7!Kc8Sd6eg!
N=R=KT:!d78!g885!%ei!ed78i!%eimc!e%!i8c8-iS7!chqqeid!-g5!6mqiek85!i8c8-iS7!cdihSdhi8c!
d7-d!-55i8cc85!cem8!e%!d78!58k8feqm8gd-f!g885c!e%!cd-%%!-g5!i8f-d85!de!-cq8Sdc!e%!d78!
58q-idm8gd-f! i8c8-iS7! Shfdhi8!mei8!9ie-5fo!l-c! -fce! i-6c85!9o! d78! hg6dsc!m8m98ic=!



!

!

##2!

?hi6g/!d78!-l-o*5-o:!%ei!8j-mqf8:!6g!-!wcq885!5-d6g/s!8j8iS6c8!6gd8g585!%ei!cd-%%!de!c7-i8!
d786i!i8c8-iS7! 6gd8i8cdc!-g5!-Sd6k6d68c!l6d7!8-S7!ed78i:! d78c8!l8i8!ged!d78!egfo!deq6Sc!
i-6c85=! <effel6g/! d78! 8j8iS6c8:! d78! d7i88! -S-58m6Sc! d-c;85! l6d7! i8qeid6g/! eg! d78!
Segk8ic-d6egc!m8gd6eg85!78-i6g/!-9ehd!-gj68d68c:!g885c!-g5!chqqeid!i8f-d6g/!de!i8c8-iS7!
-Sd6k6d68c=!Aem8!58q-idm8gd!m8m98ic:!d78o!i8qeid85:!cqe;8!e%!l-gd6g/!de!%88f!8g-9f85!
de!8g/-/8!6g!i8c8-iS7:!-g5!-!g885!%ei!i8c8-iS7!m8gdeic76q!-g5!Seff-9ei-d6k8!i8c8-iS7!
lei;:!-meg/!ed78i!d76g/c=!>g!-!i8f-d85!ged8:!Rm8iceg!-cc8cc85! 6g!ehi! 6gd8ik68l:!u4!
5egsd!d76g;!d78i8sc!8geh/7!i8Se/g6d6eg!d7-d!q8eqf8!g885!de!58k8feq!th6d8!cocd8m-d6S-ffo!

-g5!6g!-!cd8q*l6c8!%-c76eg=v!

F78!D86gk6/ei-d85!?8q-idm8gd!i8c8-iS7!cdi-d8/o!-qq8-i85! de!98!58c6/g85! 6g!
q-id!de!-55i8cc!d78!-9ek8!6cch8c=!4g!-556d6eg!de!-!Semm6dm8gd!de!/6k8!i8c8-iS7!-!76/78i!
qi6ei6do! 6g! cd-%%! lei;fe-5c! Kc8Sd6eg! N=R=KT:! d78! 5eShm8gd! -fce! qf-gg85! %ei! d78!
8cd-9f6c7m8gd!e%!i8c8-iS7!chqqeid!cdihSdhi8c!-d!9ed7!6g56k65h-f!-g5!/iehq!f8k8fc:!6g!f6g8!
l6d7!%-Shfdo*l658!56i8Sd6egc=!4g!d8imc!e%!6g56k65h-f!i8c8-iS7!chqqeid:!d78!?8q-idm8gd!
i8c8-iS7!cdi-d8/o!8gk6c-/85!d78!6gdie5hSd6eg!e%!-!i8c8-iS7!m8gdei6g/!cS78m8!l78i89o!
-ff! 58q-idm8gd! m8m98ic! lehf5! 98! -cc6/g85! -! i8c8-iS7! m8gdei! de! chqqeid! d78m! 6g!
-S768k6g/! d786i! ui8c8-iS7! e9H8Sd6k8c=v!@c! 58cSi6985! 6g! -556d6eg-f! 58d-6f! f-d8i! 6g! d76c!
c8Sd6eg:! d78! i8c8-iS7! m8gdeic76q! cS78m8! l-c! 986g/! f-hgS785! -d! d78! d6m8! e%! mo!
%68f5lei;:!9hd!eg8!e%!mo!6gd8ik68l88c!qe6gd85!ehd!d7-d!d78o!l8i8!-fi8-5o!ihgg6g/!6gde!
cem8!6cch8c=!F76c!i8c8-iS7!q-id6S6q-gd!c7-i85!d7-d!d78o!l8i8!-cc6/g85!-c!-!m8gdei:!9hd!
d7-d!cem8!e%!d786i!m8gd88c!l8i8!78c6d-gd!de!m88d=!F78o!d78mc8fk8c:!eg!d78!ed78i!7-g5:!
7-5! -ii-g/85! de!m88d! l6d7! d786i! m8gdei=!Iei8ek8i:! eg8! 6gd8ik68l88! -S;gelf85/85!
-ged78i!cehiS8!e%!6g56k65h-f*f8k8f!i8c8-iS7!chqqeid:!g-m8fo!d78!78fq!d78o!i8S86k85!%iem!
U-i8g!78ic8f%=!F78!D86gk6/ei-d85!?8q-idm8gd!m8m98i!58cSi6985!7el!U-i8g!i8k68l85!
u-ff!ceidc!e%!d76g/cv!%ei!d78m:!ul76S7!-i8gsd!g8S8cc-io!78i!He9!de!5e:!i8-ffo:!oeh!;gel:!
Hhcd!98S-hc8!c78!c-oc!c78sc!7-qqo!de!i8-5!d76g/c!-g5!Semm8gd!eg!d78m=v!



!

!

##V!

S6;8!d78!-9ek8*m8gd6eg85!6g56k65h-f!i8c8-iS7!m8gdeic76q!cS78m8:!l76S7!l-c!
986g/!6gdie5hS85!-d!d78!d6m8!e%!mo!%68f5lei;:!d78!8-if68i!8cd-9f6c7m8gd!e%!58q-idm8gd-f!
i8c8-iS7!/iehqc!-c!-! %eim!e%! i8c8-iS7! chqqeid! 6gd8g585! de!eq8i-d8!-d! d78! uShfdhi-fv!
i-d78i!d7-g!6g56k65h-f!f8k8f!-qq8-i85!de!7-k8!f6m6d85!chSS8cc:!-d!f8-cd!%ei!d78!d6m8!986g/=!
<ei! 8j-mqf8:! l76f8! d78! i8c8-iS7! cdi-d8/o! qi8c8gd85! d78! %6icd! cd8q! e%! d78! f-hgS7! e%!
58q-idm8gd-f!i8c8-iS7!/iehqc:!l76S7!l8i8!de!uqiek658!mhdh-f!chqqeidv!-g5!8gSehi-/8!
Seff-9ei-d6k8! i8c8-iS7:! d78! 5eShm8gd! -fce! -S;gelf85/85! d7-d! d78o! l8i8! u%-6ifo! 6ff*
58%6g85v!-d!d7-d!qe6gd=!>g8!6gd8ik68l88!cqe;8!-9ehd!d78!6cch8c!l6d7!i8c8-iS7!/iehqc:!

'$&#.^/$/"+.1$.*0-0%*'"$)*#,)-/$*0%RRT$W#*10&$/"%/$W0RR[$'$/"+.1$+/^-$(0'%,-0$/"0T$
W0*0$*%/"0*$%&#*)"#,-[$/"0T$W0*0$%$(+/$R%'1+.)$+.$0#',-[$/"0T$/0.&0&$/#$(0$1+.&$#0$
-,))#*/$)*#,)-$0#*$/"#-0$W"#$W0*0$+./0*0-/0&$+.$)#+.)$%R#.)$k$

F78o!7eq85:!d78i8%ei8:!d7-d!D86gk6/ei-d85!?8q-idm8gd!lehf5!u58k8feq!mei8!%eShc85!
i8c8-iS7!6gd8i8cd!/iehqc!d7-d!S-g!-Sdh-ffo!/8f!6g!d8imc!e%!/8g8i-d6g/!i8c8-iS7!qieH8Sdc=!
n! -g5! l78i8! cd-%%! S-g! -Sdh-ffo! 98! chqqeid6k8! e%! eg8! -ged78i! 6g! d78! Seg5hSd! e%!

i8c8-iS7=v!

D8f-d85! de!d78!-9ek8:! d78c8! 6gd8ik68l88c!-fce!Semm8gd85!mei8!/8g8i-ffo!eg!
d78! f6m6d85!Seff-9ei-d6k8!-g5!Seff8/6-f! i8c8-iS7!Shfdhi8! 6g!D86gk6/ei-d85!?8q-idm8gd=!
<ei! 8j-mqf8:! eg8! e%! d78m! c7-i85! d786i! q8iS8qd6eg! d7-d!mecd! 58q-idm8gd!m8m98ic!
uc88m!de!5e!d76g/c!k8io!6g56k65h-ffo:!l76S7!4!d76g;!6c!-!96d!e%!-!c7-m8=v!@ged78i!i8c8-iS7!
q-id6S6q-gd!8jqi8cc85!-! c6m6f-i! k68l:! u4!lehf5! f6;8! de! c88!-!/i8-d8i! c8gc8! e%!;6g5! e%!
Seff8/6-f6do=v!L76f8!-S;gelf85/6g/! d7-d! chS7!Seff8/6-f6do!l-c! %ecd8i85! de! cem8!8jd8gd!
l6d76g! d78!?8q-idm8gdsc! dle! d8-S76g/! d8-mc:! d78o! l6c785! ude! c88! d7-d! 58k8feq6g/!
-iehg5!i8c8-iS7!-c!l8ff:!ce!d7-d!oeh!lehf5!/8d! d8-mc!lei;6g/!eg!q-id6Shf-i!i8c8-iS7!
qieH8Sdc:!-g5!4!d76g;!d7-d!lehf5!m-;8!i8c8-iS7!%88f!-!fed!f8cc!6gd6m65-d6g/!%ei!q8eqf8=v!

4g!SegSfhc6eg:!6g!-556d6eg!de!d78!9-ii68ic!de!i8c8-iS7!m8gd6eg85!8-if68i!6g!d76c!
S7-qd8i:! c8k8i-f!D86gk6/ei-d85!?8q-idm8gd!m8m98ic! 658gd6%685! 6cch8c!l6d7! i8/-i5! de!



!

!

##0!

i8c8-iS7!chqqeid!6g!d78!?8q-idm8gd=!L76f8!eg8!6gd8ik68l88!cqe;8!qec6d6k8fo!-9ehd!d78!
6g56k65h-f!i8c8-iS7!chqqeid!d78o!7-5!i8S86k85!%iem!U-i8g:!ed78i!56cSehic8c!8mqfeo85!
9o!cem8!e%!mo!i8c8-iS7!q-id6S6q-gdc!6g!d78!hg6d!qe6gd85!de!-!f-S;!e%!ch%%6S68gd!i8c8-iS7!
chqqeid:!6cch8c!l6d7!d78!8j6cd6g/!i8c8-iS7!cdihSdhi8c!6gd8g585!de!e%%8i!chS7!chqqeid:!-g5!
-!f-S;!e%!Seff-9ei-d6k8!-g5!Seff8/6-f!i8c8-iS7!qi-Sd6S8c!6g!D86gk6/ei-d85!?8q-idm8gd=!

R!b!=! +/884B%!4B!+:971!8,1!F11<1<!8151927,!./00628!9B<!.82/78/215!

@c!l6ff!98!c7elg!6g!d78!i8m-6g58i!e%!d76c!S7-qd8i:!-d!d78!d6m8!e%!mo!i8c8-iS7!U-i8g!l-c!
r! 6g!-556d6eg!de!qied8Sd6g/!8j6cd6g/!58q-idm8gd-f!i8c8-iS7!i8cehiS8c!Kc8Sd6eg!N=L=L=KT:!
Semm6dd6g/! de!Si8-d6g/!i8c8-iS7! d6m8!%ei!78i!58q-idm8gd!Seff8-/h8c!Kc8Sd6eg!N=R=L=LT:!
-g5! -qqe6gd6g/! i8c8-iS7*-Sd6k8! cd-%%! Kc8Sd6egc! N=T=L=KT! r! c88;6g/! de! cdi8g/d78g! d78!
D86gk6/ei-d85!?8q-idm8gdsc!i8c8-iS7!chqqeid!-g5!cdihSdhi8c!6g!-!%8l!ed78i!l-oc=!4g!d78!
%effel6g/! ch9c8Sd6egc:! 4! %6icd! 8j-m6g8! U-i8gsc! qf-gc! %ei! 6mqiek6g/! 58q-idm8gd-f!
i8c8-iS7!chqqeid!-g5!cdihSdhi8c!-d!d78!6g56k65h-f!-g5!/iehq!f8k8fc:!-S;gelf85/6g/!d78!
6cch8c!qi8k6ehcfo!658gd6%685!9o!d78!?8q-idm8gd!cd-%%=!4!d78g!c785!f6/7d!eg!d78!-556d6eg-f!
%i6Sd6egc!U-i8g!8jq8i68gS85! 6g! 6mqf8m8gd6g/! d78c8!i8c8-iS7!-ii-g/8m8gdc!5h8!de!d78!
q8iS86k85!6g-58th-S68c!e%!d78!58q-idm8gd-f!i8c8-iS7!f8-58ic76q=!

T2h2124$ 56##6B$;6?6;BGD$E:>>HB#$Z$C8$DCGD;876$IHB$98GB6;?6:$;6?6;BGD$DC>6G#;#CH8?$

]6k8g!d78!-%ei8m8gd6eg85!cd-%%!-gj68do!-9ehd!i8c8-iS7:!f6m6d85!i8c8-iS7!i8cehiS8c:!-g5!
d78! c6mhfd-g8ehc! g885! de! 6gSi8-c8! d78! th-gd6do! -g5! th-f6do! e%! d78! D86gk6/ei-d85!
?8q-idm8gdsc! i8c8-iS7! ehdqhdc! Kc8Sd6eg! N=L=L=KT:!U-i8g! -S;gelf85/85! d78! g885! %ei!
8g7-gS85! i8c8-iS7! chqqeid! -g5! mei8! ie9hcd! i8c8-iS7! cdihSdhi8c:! -g5! 8gk6c6eg85!
mhfd6qf8!l-oc!de!qiek658!98dd8i!i8c8-iS7!chqqeid!de!78i!cd-%%=!@c!ged85!6g!d78!qi8k6ehc!
ch9c8Sd6eg:!-d!d78!d6m8!e%!mo!%68f5lei;:!D86gk6/ei-d85!?8q-idm8gd!l-c!6g!d78!qieS8cc!
e%!58k8feq6g/!i8c8-iS7!chqqeid!-ii-g/8m8gdc!-d!6g56k65h-f!-g5!/iehq!f8k8fc!de!6gSi8-c8!

-g5!6mqiek8!d78!hg6dsc!i8c8-iS7!ehdqhdc=!



!

!

##"!

4g! d8imc! e%! i8c8-iS7! chqqeid! -d! d78! 6g56k65h-f! f8k8f:! -c! 6g56S-d85! 6g! d78!
ch9c8Sd6eg!-9ek8:!8-S7!m8m98i!e%! cd-%%! 6g! d78!?8q-idm8gd!l-c!-cc6/g85!-! i8c8-iS7!
m8gdei=!?hi6g/!d78!-l-o*5-o:!U-i8g!8jqf-6g85!d7-d!8-S7!m8gdei!l-c!de!cq8g5!%6%d88g!
7ehic! -! o8-i!m8gdei6g/! d786i!m8gd88:! l76S7! lehf5! Sehgd! -c! i8c8-iS7! -g5! cS7ef-ifo!
-Sd6k6do=!A7eidfo!-%d8i!m8gd6eg6g/! d78!m8gdeic76q!cS78m8:!U-i8g!8gSehi-/85!cd-%%! de!
u7-k8!Segk8ic-d6egc!l6d7!m8gdeicv!-9ehd!l76S7!Hehig-fc!de!Segc658i!%ei!d786i!qed8gd6-f!
qh9f6S-d6egc=!A78!-cchi85!d78m!d7-d!ud76c! 6c!l78i8!d78!mei8!8jq8i68gS85!e%!hc! 6g!d78!
ieem!S-g!78fqv!de!658gd6%o!6%!-g5!7el!6d!lehf5!98!qecc69f8!de!dhig!-!qh9f6S-d6eg!6gde!-!
d7i88! cd-i! ehdqhd=! 4g! -556d6eg! de! d78! 6gdie5hSd6eg! e%! d78! 58q-idm8gd*l658! i8c8-iS7!
m8gdeic76q! -ii-g/8m8gdc! -g5!U-i8gsc! q-id6S6q-d6eg! 6g! d78! cS78m8! -c! -! m8gdei! de!
c8k8i-f!58q-idm8gd!m8m98ic:!4!l-c!-fce!-9f8!de!e9c8ik8!%6icd*7-g5!5hi6g/!mo!%68f5lei;!
r! 6g!f6g8!l6d7!-g! 6gd8ik68l88sc!8-if68i!i8m-i;! Kc8Sd6eg!N=U=KT!r!7el!U-i8g!e%%8i85! de!
chqqeid!d78!i8c8-iS7!8%%eidc!e%!-!cd-%%!m8m98i!ed78i!d7-g!78i!m8gd88c=!<ei!8j-mqf8:!6g!
-g!e9H8Sd6k8!c8dd6g/!m88d6g/!l6d7!-!58q-idm8gd!m8m98i!r!l7e!8jqi8cc85!-!g885!%ei!
chqqeid!-g5!%hid78i!c;6ff!58k8feqm8gd!9hd!l-c!8-/8i!de!6gSi8-c8!d786i!i8c8-iS7!ehdqhdc!
r!U-i8g!e%%8i85!de!i8k68l!-!q-q8i!98%ei8!d78o!ch9m6dd85! 6d!de!-! Hehig-f=!4g!-556d6eg:!
U-i8g!d7eh/7d!e%!ed78i!l-oc!de!chqqeid!d76c!-S-58m6S:!6gSfh56g/!e%%8i6g/!de!i8k68l!d78!
qiemed6eg!Si6d8i6-!l6d7! d78m!de!8k8gdh-ffo!qf-g! d786i!qed8gd6-f! qiemed6eg!9-c85! eg!
d786i!i8c8-iS7!-Sd6k6do=!

L6d7! i8cq8Sd! de! i8c8-iS7! chqqeid!-d! d78!/iehq! f8k8f:! d78! hg6d!7-5!8gk6c-/85!
c8k8i-f! i8c8-iS7! /iehqc:! -c! m8gd6eg85! 8-if68i! Kc8Sd6eg! N=U=KT=!?hi6g/! d78! -l-o*5-o:!
U-i8g!8jqf-6g85!6g!-g!8jS7-g/8!l6d7!-!cd-%%!m8m98i!l7-d!c78!d7eh/7d!d78!qhiqec8!e%!
d78c8! /iehq6g/c! l-c=! A78! ch//8cd85! d7-d! d78! i8c8-iS7! /iehqc! l8i8! de! qiek658!
ueqqeidhg6d68c! %ei! chqqeidv! -g5! u8gSehi-/8! Seff-9ei-d6eg:v!9hd! -fce! ged85! d7-d! d78!
/iehqc!l8i8!de!8g-9f8!-!umei8!cdi-d8/6Sv!-qqie-S7!de!i8c8-iS7!6g!d78!?8q-idm8gd=!F76c!
l-c!q-id6Shf-ifo!6mqeid-gd!98S-hc8:!-c!U-i8g!c6/g-ff85!eg!c8k8i-f!eSS-c6egc!5hi6g/!mo!
d6m8! l6d7! 78i:!D86gk6/ei-d85!?8q-idm8gd! 7-5! ged! qi8k6ehcfo! m-g-/85! de! 8cd-9f6c7!
ie9hcd!i8c8-iS7!cdihSdhi8c=!@c!U-i8g!8jqf-6g85!5hi6g/!-!m88d6g/!l6d7!-!g8lfo!-qqe6gd85!



!

!

#E,!

cd-%%!m8m98i:!d78i8!hc85!de!98!u58q-idm8gd-f!i8c8-iS7!-g5!cS7ef-ic76q!m88d6g/cv!9hd!
d78c8!l8i8!uk8io!/8g8i6Sv!-g5:!-c!U-i8g!-cc8cc85!5hi6g/! d78!58q-idm8gd-f!-l-o*5-o:!
7-5! ged! u58f6k8i85! 6g! d8imc! e%! Ui8c8-iS7X! qie5hSd6eg=v! 4g! d78! c-m8! 9i8-d7:!U-i8g!
-S;gelf85/85!d7-d!d78!?8q-idm8gd!7-5!m-58!u-g!-dd8mqdv!de!c8d!hq!i8c8-iS7!/iehqc:!
9hd!c78!-5585:!ul8!565gsd!Sem8!k8io!%-i!98S-hc8!l8!d78g!7-5!d78!58q-idm8gd!56k6585!
-g5!q8eqf8!f8-k6g/!6gde!J6c6eg-io!?8q-idm8gd=v!F76c!f85!de!d78!?8q-idm8gd!986g/:!-c!
U-i8g!58cSi6985!6d!6g!-!m88d6g/!l6d7!-ged78i!g8l!cd-%%!m8m98i:!u6g!-!56%%8i8gd!%i-m8!
d7-g!l8!l8i8!-!o8-i!-/e!l78g!l8!l8i8!qf-gg6g/!Ud78!d7i88!8j6cd6g/!i8c8-iS7!/iehqcX=v!
@c!-!i8chfd:!U-i8g!8jqf-6g85!6g!ehi!c8Seg5!6gd8ik68l:!uU-d!d78!-l-o*5-oX!l8si8!/egg-!
i8fee;!-d!d78!i8c8-iS7!/iehqc!n!5e!l8!l-gd!d78!c-m8!eg8c:!5e!l8!l-gd!56%%8i8gd!eg8c:!

-g5!7el!-i8!l8!/egg-!m-;8!chi8!d7-d!d78o!lei;=v!

@c!qf-gg85:!U-i8g!-ggehgS85!-d!d78!98/6gg6g/!e%!d78!-l-o*5-o!d7-d!u9o!d78!
8g5!e%!d78!5-ov!d78!/e-f!l-c!de!ui8*f-hgS7!d78!i8c8-iS7!/iehqcv!-g5!de!c8d!hq!u-Sd6egcv!
%ei!8-S7!i8c8-iS7!/iehq6g/=!?hi6g/!d78!i8c8-iS7*i8f-d85!q-id!e%!d78!m88d6g/:!-%d8i!-g!
6gdie5hSd6eg! -g5! -g! 6g6d6-f!56cShcc6eg!98dl88g!U-i8g! -g5!78i! cd-%%! -9ehd!l7-d!l-c!
8jq8Sd85! %iem!D86gk6/ei-d85!?8q-idm8gd! 6g! d8imc! e%! i8c8-iS7:! d78! cd-%%! m8m98ic!
8g/-/85!6g!d78!wcq885!5-d6g/s!8j8iS6c8!m8gd6eg85!8-if68i=!@c!-!i8chfd:!-!f6cd!e%!658gd6%685!
i8c8-iS7!-i8-c!l-c!5i-lg!hq:!-g5!d78!?8q-idm8gd!m8m98ic!l8i8!d78g!-c;85!de!c8f8Sd!
d7ec8!de!l76S7!d78o!%8fd!-%%6f6-d85=!@g!eq8g!56cShcc6eg!%effel85:!d78!-6m!e%!l76S7!l-c!
de!c7-q8! d78!%hdhi8! i8c8-iS7!cdihSdhi8c!l6d76g!d78!?8q-idm8gd!-g5:! 6g!q-id6Shf-i:! d78!
i8c8-iS7!/iehqc!9-c85!eg! d78! i8c8-iS7! 6gd8i8cdc!e%! d78!hg6d!m8m98ic=!Ael8k8i:! d76c!

qieS8cc!l-c!m-i;85!9o!ghm8iehc!S7-ff8g/8c:!-!c8f8Sd6eg!e%!l76S7!4!58cSi698!98fel=!

F78!56cShcc6eg!-9ehd!d78!i8c8-iS7!/iehqc!98/-g!l6d7!U-i8g!ged6g/!d7-d!d78i8!
l8i8!dle!m-6g!i8c8-iS7!-i8-c!8m8i/6g/:!-g5!c7eidfo!-%d8il-i5c!e9c8ik6g/!d7-d!d78i8!l-c!
-g! -556d6eg-f! um6j85! /iehq=v!@! Segk8ic-d6eg! 8gch85! 98dl88g!U-i8g! -g5! 78i! cd-%%!
%eShc6g/!eg!d78!m8m98ic!e%!d76c!um6j85!/iehq:v!l6d7!d78!i8Se/g6d6eg!d7-d!ged!8k8ioeg8!
lehf5!%6d!6gde!d78!m-6g!8m8i/6g/!i8c8-iS7!-i8-c!e%!D86gk6/ei-d85!?8q-idm8gd=!L78g!



!

!

#E&!

U-i8g!-c;85!m88d6g/!q-id6S6q-gdc!%ei!658-c!eg!7el!de!-55i8cc!d76c!c6dh-d6eg:!-!ghm98i!
e%!58q-idm8gd!m8m98ic!8jqi8cc85!SegS8ig=!<ei!8j-mqf8:! de!m8gd6eg! d78! k68l!e%!-!
Sehqf8!e%!cd-%%!m8m98ic:!]i8o!th8cd6eg85!l78d78i!d78!i8c8-iS7!/iehqc!l8i8!d78!98cd!
qecc69f8!cdihSdhi8!-g5!-d!eg8!qe6gd!ch//8cd85!-!ufeec8iv!-ii-g/8m8gd=!L6ff68!ged85!d7-d!
cem8!58q-idm8gd!m8m98ic!u5egsd!%6d!6gUdeXv!d78!dle!m-6g!i8c8-iS7!/iehqc!658gd6%685:!
ce!d78!?8q-idm8gd!Sehf5!c8d!hq!-!cdihSdhi8!d7-d!lehf5!-ffel!d78m!de!5e!ce:!-g5!f-d8i!
ch//8cd85! -! qecc69f8! d76i5! /iehq=! 4g! i8cqegc8! de! chS7! k68lc! %iem! d78!?8q-idm8gd!
m8m98ic:!U-i8g!-S;gelf85/85! d78! 6cch8c!-g5!ged85! d7-d! d78o!l8i8!ged! 6g!d78! c-m8!
qec6d6eg!-c!d78!o8-i!98%ei8!l78g!d78o!l8i8!-9f8!de!ei/-g6p8!d78!i8c8-iS7!/iehqc!-iehg5!
d7i88!Sf8-ifo!58%6g85!i8c8-iS7!-i8-c=!Ael8k8i:!c78!7-5!8-if68i!-fce!c-65!d7-d!d78i8!l-c!
uge!c8gc8v!6g!cd-%%!dio6g/!de!u%6dv!6gde!/iehqc!d78o!u5egsd!%6d!6gv!-g5!l8gd!eg!de!8jqf-6g!
d7-d!/iehq!m8m98ic!lehf5!g885!de!-/i88!eg!i8c8-iS7!%eS6!-g5!58k8feq!-Sd6eg!qf-gc=!

Go!d78!8g5!e%!d78!56cShcc6eg:!6d!c88m85!de!98!-/i885!d7-d!dle!m-6g!i8c8-iS7!
/iehqc!lehf5!98!%eim85:!6g!-556d6eg!de!dle!cm-ff8i!/iehq6g/c!l6d7!f8cc!Sf8-ifo!58%6g85!
i8c8-iS7!%eS6:!l76S7!lehf5!m88d!eg!-!mei8!u-5!7eSv!9-c6c=!L6d7!d76c!qieqec-f:!U-i8g!
-qq8-i85!de!98!dio6g/!de!cefk8!d7i88!6cch8c!-d!egS8X!l76f8!U-i8g!l-c!fee;6g/!%ei!-!l-o!
de!6gSi8-c8!d78!th-gd6do!-g5!th-f6do!e%!d78!?8q-idm8gdsc!i8c8-iS7!ehdqhdc:!c78!8jq8Sd85!
d7-d!d76c!-qqie-S7!lehf5!-fce!u-ff8k6-d8v!cem8!e%!d78!SegS8igc!8jqi8cc85!9o!cd-%%!5hi6g/!
d78! -l-o*5-o:! g-m8fo! d7-d! d78!?8q-idm8gd! m8m98ic! c7ehf5! %88f! q-id! e%! d78! hg6dsc!
i8c8-iS7!8%%eid!-g5!d78!6gSi8-c85!i8c8-iS7!8jq8Sd-d6egc!mei8!9ie-5fo=!U-i8g!c7-i85!d7-d!
8k8g!d78!dle!feec8fo!ei/-g6p85!i8c8-iS7!/iehq6g/c!lehf5!98!8jq8Sd85!ude!7-k8!cem8!
me58cd! ehdqhdc:v!9hd! -fce! 8jqf-6g85! d7-d! ul8si8! dio6g/! de! -ff8k6-d8! cem8! -gj68do!9o!
7-k6g/!cdieg/!Ui8c8-iS7X!q8eqf8!6g!d78!dle!Um-6gX!i8c8-iS7!/iehqc:!-g5!d7-dsc!l78i8!d78!
DR<!qi8cchi8!l6ff!98:v!l76f8!ud78!ed78i!/iehqc!S-g!98!mei8!Sem%eid-9f8:! d78o!7-k8!
mei8! fhjhio:! 6g! -! l-o=v! Go! d78! 8g5! e%! d78! -l-o*5-o:! l76f8! U-i8gsc! /e-fc! e%!
ui8f-hgS7U6g/X!d78!i8c8-iS7!/iehqcv!-g5!c8dd6g/!hq!u-Sd6egcv!%ei!d78m!l8i8!ged!th6d8!
-S768k85!r!U-i8g!ged85!d7-d!ul8!8g585!eg!-!%f-d!ged8!Semq-i85!de!d78!meig6g/v!r!-!



!

!

#E\!

qf-g!l-c!56cShcc85!%ei!d78!?8q-idm8gd!de!m88d!-/-6g!ceeg!-g5!9i6g/!d78!g8l!i8c8-iS7!
/iehqc!de/8d78i!de!cd-id!d786i!lei;=!

Fe!chm!hq:!d78!5-d-!qi8c8gd85!6g!d76c!ch9c8Sd6eg:!-c!-d!c8k8i-f!qe6gdc!8-if68i!6g!
d76c!S7-qd8i!Kc88!8=/=!c8Sd6egc!N=L=L=K:!N=T=L=KT:!qe6gd!de!U-i8gsc!8jq8i68gS8!e%!-g!658gd6do!
d8gc6eg! -i6c6g/! %iem! d78! 56cSi8q-gSo! 98dl88g! d78! 5em6g-gd! 58q-idm8gd-f! i8c8-iS7*
i8f-d85!56cSehic8c!Kc8Sd6egc!N=R=K:!N=T=KT:!6gSfh56g/!d7ec8!qe6gd6g/!de!6g-58th-d8!i8c8-iS7!
chqqeid! -g5! 6cch8c! l6d7! d78!?8q-idm8gdsc! i8c8-iS7! cdihSdhi8c! Kc8Sd6eg! N=U=KT:! -g5!
U-i8gsc!58d8im6g-d6eg! de! 8g7-gS8! d78!D86gk6/ei-d85!?8q-idm8gdsc! i8c8-iS7! qie%6f8:!
q-id6Shf-ifo!6g!d8imc!e%!6gSi8-c6g/!d78!ghm98i!e%!i8c8-iS7!ehdqhdc!d7-d!m8d!d78!J8lBsc!
DR<*9-c85!th-f6do!d7i8c7ef5!e%!d7i88!cd-i!Kc88!8=/=!c8Sd6egc!N=L=L=K:!N=R=L=L:!N=T=L=LT=!>g8!
e%!U-i8gsc! i8cqegc8c! de! d78c8! S6iShmcd-gS8c! l-c! de! Si8-d8! g8l! ei! i8%eim! 8j6cd6g/!
i8c8-iS7!cdihSdhi8c!r!chS7!-c!d78!i8c8-iS7!m8gdeic76q!cS78m8!-g5!i8c8-iS7!/iehqc!r!-c!
l8ff!-c!de!m-;8!78i!i8c8-iS7!chqqeid!-k-6f-9f8!ehdc658!e%!d78c8!qie/i-mm8c!de!cd-%%!l7e!
l6c785!de!%hid78i!58k8feq!d786i!i8c8-iS7!qie%6f8=!Ael8k8i:!l76f8!6g!d78!f-dd8i!8j-mqf8!
U-i8g!l-c!-9f8!r!98S-hc8!e%!d78!cd-%%!m8m98isc!elg!6gd8i8cd!6g!-5k-gS6g/!d786i!i8c8-iS7!
S-i88i! r! de! Sem96g8! -!56cSehic8! e%! chqqeid! i-d78i! c8-mf8ccfo!l6d7! -!56cSehic8! d7-d!
8mq7-c6p85!d78!g885!%ei!d78!hg6dsc!-S-58m6Sc!de!8g7-gS8!d786i!i8c8-iS7!8%%eidc:!chS7!
-dd8mqdc!c88m85!%i-h/7d!l6d7!d8gc6eg!l6d7!i8/-i5!de!d78!58q-idm8gd*l658! 6g6d6-d6k8c=!
>g!d78!eg8!7-g5:!U-i8gsc!qiemed6eg!e%!d78c8!cS78m8c!c6/g-ff85!d7-d!c78!i8Se/g6p85!
-g5!-f6/g85!l6d7!d78!qi8k-6f6g/!58q-idm8gd-f!56cSehic8!i8/-i56g/!d78!g885!de!i8%eim!d78!
D86gk6/ei-d85!?8q-idm8gdsc!i8c8-iS7!chqqeid!-ii-g/8m8gdc=!U-i8gsc!i8Se/g6d6eg!e%!d76c!
g885:! 6g! -556d6eg! de! d78! q8iS86k85! g8S8cc6do! de! -qq8-c8! d78!?8q-idm8gd! m8m98ic!
-gj6ehc! -9ehd! d78! i8c8-iS7! -/8g5-:! l-c! 8k658gd:! %ei! 8j-mqf8:! 6g! U-i8gsc!
S7-i-Sd8i6p-d6eg!e%!i8c8-iS7!/iehqc!-c!-!m8-gc!e%!qiek656g/!ueqqeidhg6d68c!%ei!chqqeidv!
-g5:!6g!i8cqegc8!de!78i!cd-%%sc!SegS8igc:!6g!d78!8cd-9f6c7m8gd!e%!dle!feec8i!58q-idm8gd-f!
i8c8-iS7! /iehqc! l6d7! ume58cdv! i8c8-iS7! 8jq8Sd-d6egc! %ei! d78! D86gk6/ei-d85!
?8q-idm8gd!m8m98ic!d7-d!l8i8!ged!-f6/g85!l6d7!d78!hg6dsc!dle!m-6g!i8c8-iS7!-i8-c!-g5!
l8i8! hgf6;8fo! de! qie5hS8!DR<*-qqieqi6-d8! qh9f6S-d6egc=!>g! d78! ed78i!7-g5:!U-i8g!



!

!

#E#!

SegcdihSd85! i8c8-iS7!m8gdeic76q! -g5! i8c8-iS7! /iehqc! -c! -!m8-gc! e%! 6gSi8-c6g/! d78!
D86gk6/ei-d85! ?8q-idm8gdsc! DR<*ch6d-9f8! i8c8-iS7! ehdqhdc:! -ged78i! DR<*i8f-d85!
56cSehic8! d7-d! %85! cdieg/fo! 6gde!U-i8gsc! c8gc8!e%!m-g-/8i6-f! c8f%!-c! d78!?8q-idm8gd!
Ae?!d7ieh/7ehd!d78!hg6dsc!-l-o*5-o!Kc88!8=/=!c8Sd6egc!N=L=L=K:!N=R=L=LT=!4g5885:!-d!eg8!
qe6gd!c78!ch//8cd85!d7-d!eg8!e%!d78!%hgSd6egc!e%!i8c8-iS7!m8gdeic!l-c!de!78fq!cd-%%!dhig!
d786i!lei;!6gde!d7i88!cd-i!qh9f6S-d6egc=!<hid78imei8:!U-i8g!58cSi6985!d78!?8q-idm8gdsc!
qi8k6ehc! i8c8-iS7! cdihSdhi8c! -c! 6g8%%8Sd6k8! u6g! d8imc! e%! Ui8c8-iS7X! qie5hSd6egv! -g5!
qe6gd85! ehd! d7-d! d78! i8g8l85! i8c8-iS7! /iehqc! r! %effel6g/! d78! 58q-idm8gd-f!
i8ei/-g6p-d6eg! r! l8i8! 6gd8g585! de! chqqeid! -! umei8! cdi-d8/6Sv! -qqie-S7! de! d78!
?8q-idm8gdsc! i8c8-iS7! 8g58-kehic=!Iei8ek8i:! c78! 8jqf6S6dfo! i8%8ii85! de! d78! uDR<!
qi8cchi8v! d7-d! lehf5!98! qhd! eg! d78!m8m98ic! e%! dle! e%! d78! qecc69f8! %ehi! i8c8-iS7!
/iehqc:!c88m6g/fo!6g!8%%8Sd!%eim-f6p6g/!-!56k6c6eg!98dl88g!wDR<*-9f8s!-g5!wgeg*DR<*
-9f8s!cd-%%!Kc88!-fce!c8Sd6eg!N=R=L=LT=!L76f8!U-i8gsc!i8m-i;c!-9ek8!6g56S-d85!d7-d!c78!c-l!
d78!i8c8-iS7!chqqeid*!-g5!q8i%eim-gS8*i8f-d85!/e-fc!e%!d78c8!58q-idm8gd*l658!i8c8-iS7!
cdihSdhi8c!-c!Semqf8m8gd-io:!9o!d78!8g5!e%!d78!-l-o*5-o!r!l6d7!d78!g8l!58q-idm8gd-f!
i8c8-iS7!-ii-g/8m8gdc!ged!o8d!%6g-f6p85!-g5!d78!-gj68d68c!e%!c8k8i-f!m88d6g/!-dd8g588c!
-i/h-9fo!ged!c88m6g/!de!98!-ff-o85:!-c!6mqf685!6g!U-i8gsc!i8m-i;!-9ehd!8g56g/!d78!5-o!
ueg!-!%f-d!ged8v!r!6d!-qq8-i85!d7-d!U-i8gsc!-dd8mqd!de!-5eqd!-!m-g-/8i6-f!658gd6do!d7-d!
Sem96g85! d78! dle!56cSehic8c! d7-d!Sehf5!98!Segc658i85! u-gd-/eg6cd6Sv! KCf-i;8!8d!-f=:!
LMMPT:!l-c!S-ff85!6gde!th8cd6eg:!-g5!f6;8fo!6g56S-d85!d78!qi8c8gS8!e%!-!q8ic6cd6g/!658gd6do!
d8gc6eg!%ei!U-i8g=!

T2h2121$ E#B:77<C87$LC#D$#D6$;6C8FC7HB;#6:$=6>;B#>68#9?$;6?6;BGD$M6;:6B?DC>$

L76f8!U-i8g! l-c! 8cd-9f6c76g/! k-i6ehc! i8c8-iS7! chqqeid! cocd8mc! -g5! cdihSdhi8c:! -c!
58megcdi-d85!6g!d78!ch9c8Sd6eg!-9ek8:!c78!qe6gd85!ehd!-d!c8k8i-f!qe6gdc!5hi6g/!mo!d6m8!
l6d7!78i!d7-d!D86gk6/ei-d85!?8q-idm8gd!l-c!cdih//f6g/!l6d7!i8c8-iS7!f8-58ic76q=!<iem!
U-i8gsc! q8icq8Sd6k8:! d76c! f85! de! %hid78i! S7-ff8g/8c! 6g! i8f-d6eg! de! d78! hg6dsc! i8c8-iS7!



!

!

#EE!

8g58-kehic:!9ed7!-d! d78! f8k8f! e%! d78!?8q-idm8gd!-c!-!l7ef8!-g5!l6d7! i8/-i5! de! d78!
cq8S6%6S!i8c8-iS7!chqqeid!cdihSdhi8c!d7-d!l8i8!986g/!qhd!6g!qf-S8=!

<ei!eg8! d76g/:!U-i8g!l-c! d78!egfo!Oie%8ccei! 6g!D86gk6/ei-d85!?8q-idm8gd:!
l76S7! c78! %8fd! f85! de! qie9f8mc! 6g! 58f8/-d6g/! 58q-idm8gd-f! i8c8-iS7! f8-58ic76q!
i8cqegc696f6d68c=!U-i8g!qe6gd85!ehd!5hi6g/!ehi!%6icd!6gd8ik68l!d7-d!ul8si8!ged!-c!l8ff*e%%!
-c! cem8! ed78i! 58q-idm8gdcv! 6g! d8imc! e%! u-S-58m6S! Uf8-58ic76qX:! UceX! 6g! d8imc! e%!
58f8/-d6g/! d7-d:! 6dsc! mei8! 56%%6Shfd! 6g! d76c! 58q-idm8gd=! G8S-hc8! l8! 7-k8gsd! /ed! -!
UOie%8cceiX=v!@c!c78!8jqf-6g85!-d!d78!-l-o*5-o:!d78!?8q-idm8gd!565!ged!u7-k8!i8cehiS8c!
%ei!-!Oie%8ccei=v!Jeg8d78f8cc:!U-i8g!8jqi8cc85!cem8!eqd6m6cm!eg!d78!m-dd8i:!c7-i6g/!
6g!ehi!%6icd!6gd8ik68l!78i!7eq8!d7-d!c78!lehf5!ceeg!u98!-9f8!de!58f8/-d8!cem8!e%!d78!
i8c8-iS7!f8-58ic76q!6g!d78!?8q-idm8gdv!de!-!g8l!76i8=!Ael8k8i:!-!%-i!mei8!5em6g-gd!
g-ii-d6k8!d7-d!4!658gd6%685!5hi6g/!mo!d6m8!l6d7!U-i8g!-55i8cc85!SegS8igc!-9ehd!c8f8Sd85!
58q-idm8gd!m8m98ic!l7e:!-SSei56g/!de!U-i8g:!u%ei!56%%8i8gd!i8-cegcv!l8i8!ged!-9f8!
de!qiek658!d78!;6g5!e%!i8c8-iS7!f8-58ic76q!d7-d!c78!8gk6c6eg85=!

F7hc:! %ei! d78! d6m8!986g/:! d78! 6cch8c!l6d7!-S-58m6S! f8-58ic76q!q8ic6cd85!-g5!
c88m85!de!di-gcf-d8!6gde!S7-ff8g/8c!l6d7!i8c8-iS7!f8-58ic76q!eg!c8k8i-f!f8k8fc=!4g!d8imc!
e%! i8c8-iS7! f8-58ic76q! 6g! d78! ?8q-idm8gd! -c! -! l7ef8:! -fd7eh/7! -! D86gk6/ei-d85!
?8q-idm8gd! -S-58m6S! 78f5! d78! ?8q-idm8gd! D8c8-iS7! S8-5! %hgSd6eg! r! -g5! 7-5!
qi8k6ehcfo!988g!i8cqegc69f8!%ei!d78!58k8feqm8gd!e%!d78!hg6dsc!%6icd!i8c8-iS7!cdi-d8/o!-g5!
i8c8-iS7!/iehqc:!%ei!8j-mqf8!r!5hi6g/!mo!d6m8!l6d7!U-i8g!6d!eSS-c6eg-ffo!-qq8-i85!d7-d!
c78!78ic8f%!dee;!eg!d78!?8q-idm8gd!D8c8-iS7!S8-5!ief8=!U-i8g!565!ged!cq8-;!-9ehd!d76c!
6g!-go!e%!ehi!Segk8ic-d6egc:!9hd!5hi6g/!-!<-Shfdo!D8c8-iS7!Ge-i5!m88d6g/:!l76S7!U-i8g!
S7-6i85! 6g!78i! ief8! -c! d78!<-Shfdo!A8-5! e%!D8c8-iS7:! l78g! c78! -c;85! d78!<-Shfdosc!
58q-idm8gd! i8qi8c8gd-d6k8c! de! i8qeid! eg! i8S8gd! i8c8-iS7! 58k8feqm8gdc! 6g! d786i!
i8cq8Sd6k8!hg6dc:!U-i8g!l-c!d78!eg8!l7e!i8qeid85!eg!D86gk6/ei-d85!?8q-idm8gd:!%ei!
8j-mqf8=! F76c! l-c! 58cq6d8! d78! qi8c8gS8! e%! d78!?8q-idm8gd! D8c8-iS7! S8-5! -d! d78!



!

!

#E+!

m88d6g/!-g5!d78!%-Sd!d7-d!ed78i!58q-idm8gdc!l8i8!i8qi8c8gd85!9o!6g56k65h-fc!l7e!78f5!
58q-idm8gd!D8c8-iS7!S8-5!-g59ei!B>@!S8-5!ief8c=!

Iei8ek8i:! d78! q8iS86k85! 6gch%%6S68gd! i8cehiS8c! -d! c8g6ei! i8c8-iS7! cd-%%! f8k8f!
6mq-Sd85!eg!d78!?8q-idm8gdsc!i8c8-iS7!m8gdei6g/!cS78m8=!F78!f-S;!e%!-!Oie%8ccei!r!
ed78i!d7-g!U-i8g!r!6g!D86gk6/ei-d85!?8q-idm8gd!f85!U-i8g!de!g8/ed6-d8!d7-d!cem8!e%!
78i!hg6dsc!D8-58ic!98!m8gdei85!9o!Oie%8cceic!%iem!J6c6eg-io!?8q-idm8gd=!@c!U-i8g!
8jqf-6g85!de!-g!-5m6g6cdi-dei! 6g!d78!Segd8jd!e%!qi8q-i6g/!-! f6cd!e%!qieqec85!i8c8-iS7!

m8gdeic!%ei!d78!?8q-idm8gd!m8m98ic:!

.//"0*0^-$.#$.f*#00--#*/$+.$/"0$@0)%*/&0./[$-#$'$&%.%)0&$/#$.0)#/+%/0$W+/"$3T%.$

.[,+../$ /"%/$ .%$30%&0*/$ )0/-$ .%$ f*#00--#*$ 0*#&$?+-+#.%*T$@0)%*/&0.//$ %-$ %$
&0./#*[$(,/$ /"0*0^-$.#(#&T$ 0#*$./"0$#/"0*$30%&0*-/$k$.W"#/$W#,R&$%R-#$.00&$%$
f*#00--#*$/#$)0/$"0R)$0*#&g$

@! f-d8i!k8ic6eg!e%! d78!i8c8-iS7!m8gdei! f6cd!U-i8g!c7-i85!l6d7!m8!ch//8cd85! d7-d!c78!
g8/ed6-d85!-ged78i!Oie%8ccei!%iem!J6c6eg-io!?8q-idm8gd!de!m8gdei!-!D8-58i:!l76f8!
U-i8g! 78ic8f%! l-c! de! chqqeid! -ged78i! D8-58i=! F7hc:! 6g! d76c! S-c8:! U-i8g! ceh/7d!
-556d6eg-f!i8c8-iS7!m8gdeic76q!i8cehiS8c!%iem!J6c6eg-io!?8q-idm8gd:!9hd!-fce!8g585!
hq! d-;6g/! eg! q-id! e%! d78! d-c;!78ic8f%! de! 8gchi8! -ff!D8-58ic! 6g! d78!?8q-idm8gd!7-5!
-qqieqi6-d8!i8c8-iS7!m8gdeic=!

<hid78imei8:!U-i8g!-fce!c-l!qie9f8mc!6g!i8f-d6eg!de!d78!58q-idm8gd-f!i8c8-iS7!
/iehq!f8-58ic76q=!F7-d! 6c:!d78!g8S8cc-io!S7-g/8c! 6g!d78!58q-idm8gd-f!i8c8-iS7!/iehqc!
m8gd6eg85!6g!d78!qi8k6ehc!ch9c8Sd6eg!l8i8!ged!f6m6d85!de!d78!g885!de!i8Seg%6/hi8!d78!
/iehqc! 6g!d8imc!e%! d786i! i8c8-iS7! %eS6:!9hd:!-c!U-i8g!ged85! 6g!ehi!c8Seg5! 6gd8ik68l:!
i8S8gd!cd-%%!S7-g/8c!-fce!6gSfh585!d78!58q-idhi8c!e%!cem8!%eim8i!i8c8-iS7!/iehq!f8-58ic=!
Iei8ek8i:!U-i8g! 6g56S-d85! d7-d! c78!l-c! qf-gg6g/! -!mei8! i6/eiehc! -qqie-S7! de! d78!
c8f8Sd6eg!e%!i8c8-iS7!/iehq!f8-58ic:!ch//8cd6g/!d7-d!cd-%%!lehf5!ge!feg/8i!kefhgd88i!%ei!



!

!

#E2!

d78c8!ief8c:!9hd!d7-d!U-i8g!lehf5!m-;8!d78!58S6c6eg!78ic8f%=!@c!c78!8jqf-6g85!5hi6g/!
ehi!c8Seg5!6gd8ik68l:!

+/$&%T$(0$/"%/$+.-/0%&$#0$)0#)R0$%,-/$),//+.)$/"0+*$"%.&-$,)$%.&$-%T[$'^&$R+10$/#$&#$
/"+-[$ +/$&+)"/$(0$&0$ -%T+.)$ /#$ /"*00$)0#)R0[$ *+)"/[$ T#,^*0$ R0%&+.)$ /"+-$ #.0[$ T#,^*0$
R0%&+.)$/"%/$#.0$%.&$T#,^*0$R0%&+.)$/"%/$#.0g$H0'%,-0$#(S+#,-RT$0*#&$&T$)#+./$#0$
S+0W[$T#,^S0$)#//%$)0/$/"0$*+)"/$)0#)R0$R0%&+.)$/"0&g$

4g!SegSfhc6eg:!l76f8!cem8!D86gk6/ei-d85!?8q-idm8gd!m8m98ic!9ieh/7d!hq!-!
58q-idm8gd-f!56cSehic8!e%!f-S;!e%!i8c8-iS7!chqqeid!Kc8Sd6eg!N=U=KT:!6g!d78!Segd8jd!e%!-!
9ie-58i! 58q-idm8gd-f! 56cSehic8! 76/7f6/7d6g/! d78! m-go! 9-ii68ic! de! i8c8-iS7:!U-i8gsc!
Semm8gdc! -9ek8! qe6gd! de! 78i! q8iS8qd6eg! e%! d78! 6g-58th-d8! chqqeid! c78! r! -c! d78!
?8q-idm8gd!Ae?! r! i8S86k85! %iem! d78! hg6dsc! c8g6ei! m8m98ic76q! 6g! d8imc! e%! d78!
58q-idm8gd-f! i8c8-iS7! f8-58ic76q=! U-i8g! 6mqf6S6dfo! SegcdihSd85! 78ic8f%! -c! d78! egfo!
Oie%8ccei!6g!d78!?8q-idm8gd!r!qe6gd6g/!de!d78!f-S;!e%!i8c8-iS7!f8-58ic76q!-d!qie%8ccei6-f!
f8k8f!-g5!d78! f6m6d85!-cc6cd-gS8!c78!l-c!-9f8!de!i8S86k8!%iem!ed78i!c8g6ei!cd-%%!r!-g5!
D86gk6/ei-d85!?8q-idm8gd!-c!986g/!6g!-g!6g%8i6ei!qec6d6eg!l6d7!i8cq8Sd!de!d76c!Semq-i85!
de!ed78i!58q-idm8gdc!6g!d78!<-Shfdo:!c6/g6%o6g/!d78!dle!-c!56cShic6k8!i8cehiS8c!d7-d!%85!
6gde!78i!m-g-/8i6-f!658gd6d68c!-c!d78!hg6dsc!Ae?=!F76c!6g56S-d85!-g!658gd6do!d8gc6eg!%ei!
U-i8g!5h8!de!d78!56cSi8q-gSo!98dl88g!d78!D86gk6/ei-d85!?8q-idm8gdsc!S6iShmcd-gS8c!
-g5!U-i8gsc!l6c7!de!Sf-6m!-!56%%8i8gd!ief8!-c!d78!?8q-idm8gd!Ae?!ek8ic886g/!d78!hg6dsc!
i8c8-iS7!8%%eidc!6g!ei58i!%ei!6d!de!-f6/g!l6d7!78i!%-kehi85!c8gc8!e%!m-g-/8i6-f!c8f%:!l76S7!
lehf5!6gkefk8!mei8!58f8/-d6eg!de!78i!58q-idm8gd!Seff8-/h8c=!U-i8g!565!ch//8cd!d7-d!-!
i8S8gd!-qqe6gdm8gd!lehf5:!-d! f8-cd! de!cem8!8jd8gd:!78fq! de! i8m85o! d76c! %i6Sd6eg:!9hd!
5hi6g/!mo!d6m8!l6d7!78i!d78!658gd6do!d8gc6egc!g8k8id78f8cc!c88m85!de!q8ic6cd=!F76c!l-c!
8k658gd:!%ei!8j-mqf8:!6g!U-i8g!cd8qq6g/!6gde!d78!ief8!e%!d78!?8q-idm8gd!D8c8-iS7!S8-5!
-d!-!<-Shfdo!D8c8-iS7!Ge-i5!m88d6g/!-g5:!58cq6d8!78i!8%%eidc!de!%6g5!-ged78i!cefhd6eg:!
U-i8g! 8g56g/! hq! 98Sem6g/! d78! i8c8-iS7! m8gdei! %ei! eg8! e%! d78! D86gk6/ei-d85!
?8q-idm8gd!D8-58ic=!D8f-d85fo:!U-i8g!l-c!58d8im6g85!-d!d7-d!qe6gd!de!d-;8!eg!-!/i8-d8i!



!

!

#EV!

r! ged! f8cc8i! r! ief8! 6g!m-g-/6g/! d78!?8q-idm8gdsc! i8c8-iS7! 8%%eidc:! %ei! 8j-mqf8! 9o!
98Sem6g/! mei8! -Sd6k8fo! 6gkefk85! 6g! d78! -qqe6gdm8gd! e%! d78! 58q-idm8gd-f! i8c8-iS7!
/iehq! f8-58ic:! -fd7eh/7! d78! f-dd8i! Sehf5! 98! c88g! -c! -g! -dd8mqd! de! i85hS8!U-i8gsc!
8g/-/8m8gd!6g!d78!58q-idm8gd-f!i8c8-iS7!m-g-/8m8gd!6g!d78!feg/8i!d8im=!

Q$\! AZVV/'0!

F76c!S7-qd8i!8j-m6g85!d78!qieS8cc8c!e%!56cShic6k8!658gd6do!lei;!e%!U-i8g!<elf8i:!Ae?!
e%!D86gk6/ei-d85!?8q-idm8gd=! 4g! f6g8! l6d7! d78! ek8i-ff! %eShc! e%! d78! 56cc8id-d6eg:! 6d!
SegS8gdi-d85! eg! U-i8gsc! 658gd6do! SegcdihSd6eg! 6g! d78! Segd8jd! e%! 78i! i8c8-iS7!
m-g-/8m8gd!i8cqegc696f6d68c=!F78!S7-qd8i!%eShc85!eg!U-i8gsc!8jq8i68gS8c!e%! 658gd6do!
d8gc6egc! -g5! d78!l-oc! 6g!l76S7! c78! -55i8cc85! d78m:! 6ffhcdi-d6g/!7el! c78! 8mqfeo85!
56%%8i8gd!56cShic6k8!i8cehiS8c!cd8mm6g/!%iem!l6d76g!-g5!ehdc658!J8lB!6g!c7-q6g/!78i!

m-g-/8i6-f!658gd6d68c=!

F78! %6icd! c8Sd6eg! e%! d78! S7-qd8i! qiek6585! /8g8i-f! 6gc6/7dc! 6gde! U-i8gsc!
m-g-/8i6-f!658gd6d68c!%eim-d6eg!-g5!658gd6do!d8gc6egc!i8f-d85!de!d78!qieS8cc8c!9o!l76S7!
U-i8g!m-g-/85!ed78ic!-g5!78ic8f%=!<6icd:!U-i8g!6g56S-d85!-g!658gd6do!d8gc6eg!d7-d!-iec8!
%iem!d78!S7-ff8g/6g/!58q-idm8gd-f!56cShic6k8!Segd8jd!6g!l76S7!56cSehic8c!e%!Sem%eid!
-g5! S-i8! -meg/! cd-%%! l8i8! Sem96g85! l6d7! d78! i8Se/g6d6eg! e%! eq8i-d6eg-f! 6cch8c! 6g!
D86gk6/ei-d85!?8q-idm8gd!-d!d78! d6m8!e%!U-i8gsc!-qqe6gdm8gd=!U-i8g!i8cqeg585!9o!
f-i/8fo!i8H8Sd6g/!-!5em6g-gd!58q-idm8gd-f!56cSehic8:!l76S7!%eShc85!eg!cd-%%!ufee;6g/!
-%d8i! 8-S7! ed78i:v! -c! -! 56cShic6k8! 658gd6do! cehiS8:! -g5! 6gcd8-5! Sf-6m85! -! c8gc8! e%!
m-g-/8i6-f!c8f%!de!l76S7!8%%8Sd6k8!58q-idm8gd-f!eq8i-d6egc!l8i8!S8gdi-f=!4g5885:!U-i8g!
-%%6im85!-!m-g-/8i6-f!658gd6do!d7-d:!6g!d6m8c!e%!S7-ff8g/6g/!ei/-g6p-d6eg-f!S7-g/8:!l-c!
c7-q85!mei8!cdieg/fo!9o!um-g-/6g/!d78!9hc6g8ccv!d7-g!9o!ud78!q8iceg-f!ei!d78!q8eqf8!
6cch8c=v!J8k8id78f8cc:!U-i8g!ch//8cd85!d7-d!d78!56%%6Shfd!-Sd6egc!c78!dee;!-c!-g!Ae?!
cem8d6m8c! f85! de! 658gd6do! d8gc6egc!i8chfd6g/! %iem!d78!-cceS6-d85!g8/-d6k8! %88f6g/c:! 6g!
i8cqegc8! de! l76S7! U-i8g! -SS8qd85! -! g8/-d6k8! c8gc8! e%! m-g-/8i6-f! c8f%:! d78i89o!



!

!

#E0!

Segg8Sd6g/!l6d7!d78!8jq8i68gS8c!e%!78i!cd-%%=!Ael8k8i:!9o!d78!d6m8!e%!mo!%68f5lei;:!
U-i8g!6g56S-d85!d7-d!78i!m-g-/8i6-f!658gd6d68c!-c!d78!D86gk6/ei-d85!?8q-idm8gd!Ae?!
-g5!d78!hg6dsc!8m8i/6g/!56cShic6k8!i8-f6d68c!7-5!98Sem8!mei8!-f6/g85!ek8i-ff!-c!-!i8chfd!
e%!i8S8gd!ei/-g6p-d6eg-f!S7-g/8c=!@ged78i!c8d!e%!Ki8Shii8gdT!658gd6do!d8gc6egc!l-c!i8f-d85!
de!U-i8gsc! 5h-f! m-g-/8i6-f! ief8! r! -c! d78!D86gk6/ei-d85!?8q-idm8gd!Ae?! -g5! d78!
<-Shfdo!A8-5!e%!D8c8-iS7!r!-g5!78i!d7i88%ef5!658gd6do!-c!m-g-/8i:!f8-58i!-g5!-S-58m6S=!
@fd7eh/7!U-i8g!565!ged!-fl-oc!chSS885!6g!Sf-6m6g/!-!%-kehi85!c8gc8!e%!c8f%!6g!i8f-d6eg!
de!d78c8!d7i88!658gd6do!i8cehiS8c:!c78!Segd6gh-ffo!q-65!-dd8gd6eg!de!d786i!9-f-gS6g/!-g5!
%ehg5!8%%8Sd6k8!l-oc!de!qi6ei6d6p8!qi8%8ii85!658gd6do!-cq8Sdc:!6gSfh56g/!l6d7!i8cq8Sd!de!
78i!c8gc8!e%!c8f%!-c!-S-58m6S=!4d! 6c!ged8leid7o!d7-d!U-i8g!-fce!8g/-/85! 6g!56cShic6k8!
658gd6do!lei;!d7-d!qe6gd85!de!78i!-gd6S6q-d6eg!e%!658gd6do!d8gc6egc!-g5!78i!-dd8mqdc!de!
qi8k8gd! d78m=!<ei!8j-mqf8:!l6d7! i8/-i5! de!U-i8gsc!/e-f!e%!m-6gd-6g6g/! 658gd6d68c!-c!
9ed7!m-g-/8i!-g5!f8-58i:!c78!g8/ed6-d85!-!5h-f!m-g-/8i6-f!ief8!d7-d!lehf5!8g-9f8!78i!
de!5e!ce=!<hid78i:!U-i8g!cqe;8!e%!m-6gd-6g6g/!-!56cd6gSd6eg!98dl88g!d78!uq8iceg-fv!-g5!
d78! uqie%8cc6eg-fv! de! -ke65! m-Hei! 658gd6do! %i6Sd6egc! l78g! 58-f6g/! l6d7! S7-ff8g/6g/!
58q-idm8gd-f!S6iShmcd-gS8c=!>k8i-ff:!U-i8g!8mq7-c6p85!ui8%f8Sd6eg:v!c8f%*m-g-/8m8gd!
-g5! 78i! u;8o! k-fh8cv! -c! SihS6-f! 56cShic6k8! 658gd6do! i8cehiS8c! 6g! m-g-/6g/! 658gd6do!
d8gc6egc!-g5!SegcdihSd6g/!78i!m-g-/8i6-f!658gd6d68c=!

F78! i8m-6g58i! e%! d78! S7-qd8i! 58d-6f85! d78! qieS8cc8c! e%!U-i8gsc! 56cShic6k8!
658gd6do!lei;!l6d7! i8cq8Sd! de!78i! i8c8-iS7!m-g-/8m8gd! i8cqegc696f6d68c! 6g!q-id6Shf-i=!
F78! %6icd! e%! d78c8! c8Sd6egc! i8k8-f85!U-i8gsc! 8-ifo!58d8im6g-d6eg! de!Sf-6m! -! c8gc8! e%!
m-g-/8i6-f! c8f%! -c! d78! D86gk6/ei-d85! ?8q-idm8gd! Ae?! -g5! d78! <-Shfdo! A8-5! e%!
D8c8-iS7! 58d8im6g85! de! 8f8k-d8! d78! d78g! f6m6d85! 58q-idm8gd-f! -g5! %-Shfdo! i8c8-iS7!
8%%eidc=!4g!5e6g/!ce:!U-i8g!i8H8Sd85!-c!56cShic6k8!658gd6do!i8cehiS8c!d78!qi8k-6f6g/!%-Shfdo!
-g5!58q-idm8gd-f!56cSehic8c! -d! d78! d6m8! e%!78i! -qqe6gdm8gd! d7-d! S7-ff8g/85! chS7! -!
Semm6dm8gd=!F78!-ii6k-f!e%!-!g8l!JC:!l76S7! f85! de!-!hg6k8ic6do*l658!qiemed6eg!e%!
DR<*6g%eim85!i8c8-iS7!56cSehic8c!d7-d!qf-S85!c6/g6%6S-gd!k-fh8!eg!i8c8-iS7:!c88m85!de!
Segdi69hd8!c6/g6%6S-gdfo!de!d78!-d!f8-cd!q-id6-f!i8cefhd6eg!e%!U-i8gsc!6g6d6-f!658gd6do!d8gc6eg!



!

!

#E"!

6g56S-d85!-9ek8:!-c!U-i8gsc!-i/h-9fo!8-ig8cdfo!-5k-gS85!d78c8!i8%eim85!J8lB!i8c8-iS7!
56cSehic8c=!Ael8k8i:!58cq6d8!U-i8gsc!eg/e6g/!8%%eidc!de!8g7-gS8!d78!?8q-idm8gdsc!-g5:!
i8f-d85fo:!d78!<-Shfdo!B>@!Ksc!i8c8-iS7!-g5!d7hc!i8cefk8!d78!i8m-6g6g/!658gd6do!%i6Sd6eg:!
d78!f-dd8i!f6g/8i85=!F76c!l-c!8j8mqf6%685!9o!d78!%-Sd!d7-d!U-i8gsc!m-g-/8i6-f!658gd6d68c!
l8i8! 6g%eim85! 9o! 9ed7! 56cSehic8c! d7-d! qe6gd85! de! d78! q8ic6cd8gdfo! S7-ff8g/6g/!
58q-idm8gd-f! i8c8-iS7! S6iShmcd-gS8c:! -g5! 78i! qhc7! de! 6mqiek8! d78! ?8q-idm8gdsc!
i8c8-iS7!6g!f6g8!l6d7!d78!JC*qiemed85:!DR<*6g%eim85!56cSehic8c=!Iei8ek8i:!-fd7eh/7!
U-i8g!-SS8qd85! d78!i8S8gd!hg6k8ic6do!i8c8-iS7!56cSehic8c:!c78!c6/g-ff85!-!56cSi8q-gSo!
98dl88g!d78!6mqeid-gS8!c78!qf-S85!eg!-Sd6k6d68c!S8gdi-f!de!986g/!-g!-S-58m6S!r!chS7!-c!
ud76g;6g/v! r! -g5! -! lei;! 8gk6iegm8gd! 6g! l76S7! d78c8! -Sd6k6d68c! l8i8! /6k8g! ufel8i!
qi6ei6dov!Semq-i85!de!78i!ed78i!5hd68c=!<hid78i:!5h8!de!d78!J8lBsc!i8ei/-g6p-d6eg!e%!
6dc!i8c8-iS7!m-g-/8m8gd!cdihSdhi8:!U-i8gsc!m-g-/8i6-f!658gd6do!l-c!d7i8-d8g85!9o!d78!
qecc696f6do! e%! U-i8g! fec6g/! 78i! %-Shfdo*l658! i8c8-iS7! f8-58ic76q! ief8:! l76S7! c78!

SegcdihSd85!-c!-!Si6d6S-f!56cShic6k8!658gd6do!i8cehiS8=!

F78!g8jd!c8Sd6eg!e%!d78!S7-qd8i!%6icd!76/7f6/7d85!-g!8-ifo!658gd6do!d8gc6eg!U-i8g!
8jq8i68gS85!5h8!de!d78!56cSi8q-gSo!98dl88g!d78!S8gdi-f6do!e%!i8c8-iS7!56cSehic8c!de!78i!
c8gc8!e%!c8f%!-g5!d78!J8lBsc!5em6g-gd!56cSehic8!e%!i8c8-iS7!-c!6g%8i6ei!de!hg6k8ic6dosc!
eq8i-d6egc!hg58i!d78!%eim8i!JC=!@fd7eh/7!d76c!%i6Sd6eg!98/-g!de!58*8cS-f-d8!l6d7!d78!
-qqe6gdm8gd!e%!-!g8l!JC:!U-i8g!g8k8id78f8cc!qe6gd85!de!cem8!658gd6do!d8gc6egc!i8f-d85!
de!d78!J8lBsc!i8m-6g6g/!e9cd-Sf8c!de!i8c8-iS7=!?i-l6g/!eg!78i!Segdi-cd6g/!8jq8i68gS8c!
-d!i8c8-iS7*6gd8gc6k8!hg6k8ic6d68c!-c!-!56cShic6k8!658gd6do!i8cehiS8:!U-i8g!m8gd6eg85!d78!
f6m6d85! i8c8-iS7! d6m8! %ei! d78! J8lB! -S-58m6Sc! -g5! d78! hg6k8ic6dosc! qie9f8m-d6S!
-5m6g6cdi-d6k8!-ii-g/8m8gdc=!4g!-dd8mqd6g/!de!-55i8cc!d78!%6icd!6cch8:!d78!Sem96g-d6eg!
e%!hg6k8ic6do!-g5!58q-idm8gd-f!%-Sdeic!c88m85!de!f6m6d!U-i8gsc!-96f6do!de!5e!ce!-g5!6g!
%-Sd!f85!de!-!%hid78i!658gd6do!d8gc6eg=!J-m8fo:!d78!J8lBsc!8jSfhc6k8!chqqeid!%ei!DR<*
ch6d-9f8!i8c8-iS78ic:!Sem96g85!l6d7!d78!D86gk6/ei-d85!?8q-idm8gdsc!f6m6d85!ghm98i!e%!
chS7!-S-58m6Sc:!i8cdi6Sd85!d78!l-oc!6g!l76S7!U-i8g!Sehf5!-Sd!eg!%6g56g/!i8c8-iS7!d6m8!
%ei!mecd!e%!78i!cd-%%Q!o8d!c78!8jqi8cc85!58d8im6g-d6eg!de!5e!ce=!F7-d!c-65:!d76c!8%%eid!



!

!

#+,!

l-c!-%%8Sd85!9o!U-i8gsc!-dd8mqd!de!-55i8cc!-ged78i!658gd6do!%i6Sd6eg:!-i6c6g/!%iem!d78!
m6cm-dS7! 98dl88g! d78! D86gk6/ei-d85! ?8q-idm8gdsc! hg%-kehi-9f8! i8c8-iS7!
S6iShmcd-gS8c! -g5! U-i8gsc! /e-f! de! 58f6k8i! eg! d78! JCsc! -m96d6ehc:! DR<*6gcq6i85!
i8c8-iS7! -/8g5-=!U-i8gsc! i8cqegc8c! de! d78c8! Seff656g/! 658gd6do! d8gc6egc! -qq8-i85! de!
i8chfd!6g!78i!qi85em6g-gdfo!-%%6im6g/!-!m-g-/8i6-f!658gd6do!6g%eim85!9o!d78!hg6k8ic6dosc!
%eShc!eg!/i-gd6g/!mei8!i8c8-iS7!d6m8!de!d78!f6m6d85!ghm98i!e%!wDR<*-9f8s!i8c8-iS78ic:!
i-d78i! d7-g! -! cd8-5o! Semm6dm8gd! de! %6g56g/! i8c8-iS7! d6m8! %ei! cd-%%! -Siecc!78i! hg6d:!
ch//8cd6g/!d7-d!U-i8g!5i8l!eg!Seg%f6Sd6g/!56cShic6k8!658gd6do!cehiS8c=!4g!d8imc!e%!d78!
56cSi8q-gSo! 98dl88g! hg6k8ic6do! 56cSehic8c! -g5! U-i8gsc! ged6egc! e%! d78! J8lB!
-5m6g6cdi-d6eg!-g5! 6dc! i8f-d6egc76q!l6d7!-S-58m6Sc:!U-i8g!mecd!ged-9fo!56cqhd85! d78!
%eim8i!6g!d78!qieS8cc!e%!c8f8Sd6g/!-g!-5m6g6cdi-d6k8!-cc6cd-gd=!F7-d!6c:!U-i8g!S7-ff8g/85!
d78! f6m6d85! ief8! e%! -S-58m6Sc! 6g! d78! c8f8Sd6eg! e%! d786i! -5m6g6cdi-d6k8! cd-%%! -g5:! 6g!
q-id6Shf-i:!qe6gd85!de!d78!g885!%ei!hg6k8ic6do!-5m6g6cdi-d6eg!de!Segc658i!-5m6g6cdi-d6k8!
i8th6i8m8gdc! cq8S6%6S! de!78i! %eShc!eg!i8c8-iS7!-g5! i8c8-iS7!m-g-/8m8gd=!Ael8k8i:!
U-i8gsc!-dd8mqdc!de!i8cefk8!d76c!dle*qieg/85!658gd6do!%i6Sd6eg!c88m85!de!f-i/8fo!%-6f:!-c!
78i! -5m6g6cdi-d6k8! Seff8-/h8c! cdee5! 9o! d78! qi8k-6f6g/! hg6k8ic6do! ged6egc! e%!

-5m6g6cdi-d6eg=!

F78! q8ghfd6m-d8! c8Sd6eg! e%! d78! S7-qd8i! ehdf6g85! 7el!U-i8g! i8cqeg585! de!
658gd6do! d8gc6egc! i8f-d85! de! d78! 56cSi8q-gSo! 98dl88g! 78i! i8c8-iS7! -/8g5-! %ei!
D86gk6/ei-d85!?8q-idm8gd!-g5!d78!58q-idm8gd-f!-g5!56cS6qf6g-io!56cSehic8c!qi8k-f8gd!
6g!d78!hg6d:!d78!f-dd8i!SegcdihSd6g/!i8c8-iS7!-c!d-g/8gd6-f!l76f8!8mq7-c6p6g/!d78!i8f8k-gS8!
e%!i8c8-iS7!hgch6d-9f8!%ei!d78!DR<!-g5!i8c8-iS7!%ei!ceS68d-f!98g8%6d=!>k8i-ff:!d78!c8Sd6eg!
ch//8cd85!d7-d!U-i8g!qi6m-i6fo!Sf-6m85!-!c8gc8!e%!m-g-/8i6-f!c8f%!6g%eim85!9o!i8c8-iS7*
i8f-d85!-g5!DR<*5i6k8g!56cSehic8c:!l76f8!f-i/8fo!i8H8Sd6g/!d78!5em6g-gd!58q-idm8gd-f!
i8c8-iS7*!-g5!56cS6qf6g8*i8f-d85!56cSehic8c!-c! d78! cehiS8!e%!78i!m-g-/8i6-f! 658gd6d68c=!
<ei!eg8!d76g/:!6g%eim85!9o!d78!S7-g/6g/!g-d6eg-f!56cS6qf6g-io!56cSehic8c!-c!-!56cShic6k8!
658gd6do!i8cehiS8:!U-i8g!f85! d78! i8ei/-g6p-d6eg!e%!Am-ff!Oie/i-mm8:!l76S7! 6gSfh585!
f-oe%%c!-g5!d78!i8qf-S8m8gd!e%!56cm6cc85!cd-%%!l6d7!i8c8-iS7*ei68gd85!76i8c=!F76c!S7-g/8!



!

!

#+&!

l-c! 6gd8g585! ged! egfo! de! m-;8! Am-ff! Oie/i-mm8! mei8! i8cqegc6k8! de! g-d6eg-f!
56cS6qf6g-io!58k8feqm8gdc!-g5! de!78fq!cdi8g/d78g!d78!?8q-idm8gdsc!i8c8-iS7!-Sd6k6do:!
9hd! 6d! -fce!m8-gd! -!98dd8i! %6d!l6d7!U-i8gsc! elg! k68l!e%! d78! qie%8cc6eg! e%! SegS8ig=!
Iei8ek8i:!l76f8!U-i8g!qiemed85!-!58%6g6d6eg!e%!i8c8-iS7!6gSfhc6k8!e%!8%%eidc!588m85!
hgch6d-9f8!%ei!d78!DR<:!c78!-fce!-qq8-i85!de!qf-S8!-!76/78i!k-fh8!eg!DR<*-qqieqi6-d8!
i8c8-iS7! ehdqhdcQ! egS8! -/-6g! 8mqfeo6g/! Seg%f6Sd6g/! 56cShic6k8! 658gd6do! i8cehiS8c! 6g!
SegcdihSd6g/! -! m-g-/8i6-f! 658gd6do! -c! Ae?=! <hid78imei8:! -c! d78! D86gk6/ei-d85!
?8q-idm8gd!Ae?:!U-i8g!i8H8Sd85!d78!ged6eg!e%!ceS6-ffo!6mq-Sd%hf!i8c8-iS7!6%!d78!f-dd8i!
l-c! hgch6d-9f8! %ei! d78! DR<! ch9m6cc6eg=! Jed-9fo:! 7el8k8i:! 6g! 78i! S-q-S6do! -c! -!
qie%8cc6eg-f! lei;6g/! l6d7! c8f8Sd85! qeqhf-d6egc:! 5i-l6g/! eg! 78i! q8iceg-f! f6%8! -g5!
6gSfhc6k8!m8d7e5efe/68c!-c!56cShic6k8!658gd6do!i8cehiS8c:!U-i8g!c6/g-ff85!d7-d!i8c8-iS7!
d7-d!98g8%6d85!d78!ceS68do!l-c!-g!8f8m8gd!6mqeid-gd!de!78i!c8gc8!e%!c8f%=!

F78!%6g-f!c8Sd6eg!8jqfei85!U-i8gsc!-dd8mqdc!de!-55i8cc!-ged78i!658gd6do!d8gc6eg!
i8f-d85! de! d78! 56cSi8q-gSo! 98dl88g! U-i8gsc! /e-f! e%! i-6c6g/! d78! D86gk6/ei-d85!
?8q-idm8gdsc!i8c8-iS7!qie%6f8!-g5!d78!hg6dsc!S7-ff8g/6g/!i8c8-iS7!S6iShmcd-gS8c:!6g!d76c!
S-c8!i8f-d85!de!d78!58q-idm8gd-f!56cSehic8c!e%!f-S;!e%!i8c8-iS7!chqqeid!-g5!cdihSdhi8c!
6g!d78!Segd8jd!e%!6gSi8-c85!i8c8-iS7!8jq8Sd-d6egc=!4g!i8cqegc8!de!d76c!658gd6do!%i6Sd6eg:!
U-i8g! c8d! ehd! de! 6gdie5hS8! g8l! 58q-idm8gd-f! i8c8-iS7! -ii-g/8m8gdc! -g5! 8g7-gS8!
8j6cd6g/!eg8c=!4g!5e6g/!ce:!c78!5i8l!eg!-i/h-9fo!eqqec6g/!56cShic6k8!658gd6do!i8cehiS8c:!
c6mhfd-g8ehcfo!SegcdihSd6g/!d78c8!8%%eidc!-c!-6m85!-d!qiek656g/!98dd8i!i8c8-iS7!chqqeid!
-g5!8-c6g/!d78!D86gk6/ei-d85!?8q-idm8gd!m8m98ics!-gj68d68c:!-c!l8ff!-c!6g56S-d6g/!d7-d!
d78c8!-ii-g/8m8gdc!lehf5!%ecd8i!uDR<!qi8cchi8v!6g!d78!?8q-idm8gd=!Ael8k8i:!/6k8g!
d78!Segd6gh6g/!SegS8igc!e%!d78!hg6dsc!m8m98ic!eg!d76c!m-dd8i:!U-i8gsc!658gd6do!d8gc6eg!
-qq8-i85!de!q8ic6cd=!@556d6eg-ffo:!d78!6cch8c!chiiehg56g/!6g-58th-d8!i8c8-iS7!chqqeid!6g!
D86gk6/ei-d85!?8q-idm8gd!Si8-d85!-!%hid78i!eg/e6g/!658gd6do!%i6Sd6eg!%ei!U-i8g=!L76f8!
U-i8g!-cq6i85!del-i5c!-!c8gc8!e%!m-g-/8i6-f!c8f%!-c!-g!Ae?!58f8/-d6g/!58q-idm8gd-f!
i8c8-iS7!f8-58ic76q!i8cqegc696f6d68c!de!-!/i8-d8i!8jd8gd:!%ei!d78!d6m8!986g/!c78!c88m85!

6gcd8-5!de!Segd6gh8!de!d-;8!eg!d-c;c!d7-d!c78!l6c785!ed78ic!lehf5!d-;8!eg=!
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#+\!

F78! %effel6g/! S7-qd8i!58d-6fc! d78!56cShic6k8! 658gd6do!lei;! e%!?-k8!]-ig8i:!
Ae?!e%!?6%%8i8gd!?8q-idm8gd=!

! !
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!
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!

J! CK*HDP!I"*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KKY!NHIIF*FDE!NF#K*EGFDE!

4! %6icd!m8d!?-k8!]-ig8i:!A8-5!e%!?6%%8i8gd!?8q-idm8gd! Kd78!?8q-idm8gdT:! f-d8!eg8!
-%d8igeeg!-!%8l!l88;c!6gde!mo!%68f5lei;!6g!d78!<-Shfdo!e%!Oef6d6S-f!-g5!AeS6-f!AS68gS8c!
Kd78!<-ShfdoT=!4!7-5!-ii-g/85!-!m88d6g/!de!56cShcc!l6d7!76m!d78!58d-6fc!e%!c7-5el6g/!
l76S7!4!l-c!de!Seg5hSd!d78!%effel6g/!-hdhmg=!

L8!m8d!6g!?-k8sc!e%%6S8:!l76S7!l-c!6g!c=!A=!I6ff!A-ff:!eg!d78!%feei!-9ek8!d78!
e%%6S8c!e%!d78!ed78i!d7i88!58q-idm8gdc!e%!d78!<-Shfdo=!4d!l-c!feS-d85!-d!d78!Seig8i!e%!
dle!Seii65eic!ihgg6g/!q8iq8g56Shf-i!de!8-S7!ed78i:!l76S7!7ehc85!mecd!e%!d78!e%%6S8c!
e%!d78!?6%%8i8gd!?8q-idm8gd!cd-%%=!F78!e%%6S8!l-c!chiiehg585!9o!l6g5elc!eg!dle!e%!
6dc!%ehi!c658c!-g5!ek8ifee;85!-!f-i/8!di88!i6/7d!ehdc658!6d!-g5!eg8!e%!d78!cdi88dc!ihgg6g/!
d7ieh/7!d78!J8l!Bg6k8ic6dosc!KJ8lBT!C8gdi-f!C-mqhc=!?-k8!98/-g!9o!-qefe/6p6g/!%ei!
d78! cd-d8!e%!76c!e%%6S8!-c!l8! c-d!5elg!-d!-! f-i/8! d-9f8! d7-d! cdee5! hg58i! d78!l6g5el!
eqqec6d8!d78!5eei:!l6d7!q6f8c!e%!5eShm8gdc!cd-S;85!eg!deq=!>qqec6d8!l-c!76c!m-6g!r!
cd-g56g/!r!lei;cd-d6eg:!%8-dhi6g/!-!58c;!l6d7!dle!Semqhd8i!cSi88gc=!Fe!d78!i6/7d:!hg58i!
d78!ed78i!l6g5el:!l-c!-ged78i:!cm-ff8i!d-9f8:!c6m6f-ifo!56cei/-g6p85!de!d78!eg8!l8!l8i8!
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!

#+E!

c6dd6g/!-d=!>g!d78!eqqec6d8!c658!e%!d78!e%%6S8:!-!d-ff:!Sfec85!9ee;S-c8!cdee5!-/-6gcd!d78!
l-ff=!

L78g!l8!98/-g!de!d-f;!-9ehd!mo!qf-gc!de!c7-5el!76m:!4!6g6d6-ffo!%8fd!-!S8id-6g!
-l;l-i5g8cc! 6g! ehi! Segk8ic-d6egQ! d76c! l-c! ged! chiqi6c6g/! /6k8g! l7-d! ?-k8sc!
q-id6S6q-d6eg!6g!mo!i8c8-iS7!lehf5!8gd-6f=!S-d8i:!l78g!4!i8%f8Sd85!eg!ehi!%6icd!8gSehgd8i:!
4!ged85!6g!mo!%68f5!ged8c!d7-d!?-k8:!l76f8!58%6g6d8fo!qf8-c-gd:!l-c!-fce!i-d78i!th68d!-g5!
/-k8!d78!6mqi8cc6eg!e%!-!S8id-6g!i8c8ik-d6eg=!F76c!l-c!-fce!8k658gd!l78g!78!def5!m8:!
l6d7ehd!56c/h6c8:!u4!-m!7-qqo!de!78fq:!-c!mhS7!-c!eg8!S-g!98:!986g/!%effel85!-iehg5=v!
J8k8id78f8cc:!4!%8fd!d7-d!ehi!8jS7-g/8!98S-m8!mei8!i8f-j85!-c!l8!l8gd!eg!de!56cShcc!
d78!qi-Sd6S-f!-cq8Sdc!e%!c7-5el6g/!-g5!d78!58d-6fc!e%!mo!i8c8-iS7!qieH8Sd=!?-k8!l-c!-fce!
-fi8-5o!c7-i6g/!cem8!58d-6fc!-9ehd!d78!58k8feqm8gdc!d7-d!l8i8!d-;6g/!qf-S8!6g!?6%%8i8gd!
?8q-idm8gd! -d! d78! d6m8=! 4g! q-id6Shf-i:! 78! d-f;85! -9ehd! d78! hg6dsc! cd-%%! /ield7! d7-d!
-S-58m6S!o8-i!-g5!d78!%effel6g/!eg8:!-556g/!d7-d!d78o!565!ged!7-k8!8geh/7!cq-S8!%ei!
d78c8!g8l!-qqe6gdm8gdc=!F76c!l-c!6g5885!-!%ei8d-cd8!e%!mo!%68f5lei;!l6d7!?-k8Q!5hi6g/!
mo!cd-o!l6d7!76m!f-d8i!6g!d78!o8-i:!d78!?8q-idm8gdsc!8jq-gc6eg!l-c!eg8!e%!d78!6cch8c!

76/7!eg!76c!-/8g5-:!c88m6g/fo!9i6g/6g/!-c!m-go!S7-ff8g/8c!-c!98g8%6dc=!

Go!d78!8g5!e%!ehi!m88d6g/:!4!d7eh/7d!e%!?-k8!-c!%i68g5fo!9hd!-fce!th6d8!c8i6ehc:!
58cq6d8!cem8!7hmeiehc!i8m-i;c!del-i5c!d78!8g5!e%!ehi!Segk8ic-d6eg=!A8!S-m8!-Siecc!
-c!q8iS8qd6k8!-g5!d7eh/7d%hf:!-c!l8ff!-c!k8io!%i-g;!-g5!c88m85!de!m6gS8!ge!lei5cQ!d78!
8j-mqf8!e%!?-k8sc!S-g5ehi!4!m8gd6eg85!-9ek8!l-c!ged!d78!egfo!eg8!e%!6dc!;6g5!6g!ehi!
7-f%*7ehi!ei!ce!8jS7-g/8=!>k8i! d6m8:!-c!4! c-d! 6g!ghm8iehc!m88d6g/c!-g5!8g/-/85! 6g!
m-go!Segk8ic-d6egc!l6d7!?-k8:!mo!6mqi8cc6egc!e%!76m!9-c85!eg!d7-d!%6icd!56-fe/h8!565!
ged!5i-cd6S-ffo!S7-g/8=!Ael8k8i:!d78o!l8i8!Semqf8m8gd85!9o!?-k8sc!-qqie-S7-96f6do!
-g5! qieg8g8cc! de! l6ddo! 9-gd8i! 6g! m-go! e%! d78! 6gd8i-Sd6egc! 98dl88g! 76m! -g5! 76c!
Seff8-/h8c!d7-d!4!e9c8ik85=!Iei8ek8i:!9o!d78!8g5!e%!mo!d6m8!6g!?6%%8i8gd!?8q-idm8gd:!
?-k8!f8%d!m8!l6d7!d78!6mqi8cc6eg!e%!-!A8-5!e%!?8q-idm8gd!KAe?T!l7e!l-c!k8io!588qfo!
8m985585!6g!76c!ei/-g6p-d6eg-f!hg6dsc!%-9i6S!r!l76S7!e%d8g!m-g6%8cd85!6dc8f%!6g!76c!-Shd8!
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!

#++!

leiio6g/!-9ehd!hg%ef56g/!58k8feqm8gdc!SegS8ig6g/!d78!?8q-idm8gd!-g5!6dc!m8m98ic!
r!-g5:!-c!l6ff!98! c7elg! d7ieh/7!8j-mqf8c!qi8c8gd85! 6g!q-idc!e%! d76c!S7-qd8i:!l-c!-!

5856S-d85!-5keS-d8!%ei!76c!58q-idm8gd!6g!d78!%-S8!e%!-go!-i6c6g/!S7-ff8g/8c=!

[[[!

4g! d78! Segd6gh-d6eg! e%! d76c! S7-qd8i:! 4! 98/6g! l6d7! -g! 6gdie5hSd6eg! de! cem8! /8g8i-f!
%8-dhi8c!e%!?6%%8i8gd!?8q-idm8gd:!%effel85!9o!-g!ehdf6g8!e%!d78!hg6d!6g!d8imc!e%!cem8!
e%!d78!5em6g-gd!56cSehic8c!d7-d!S7-i-Sd8i6p85!6d:!-c!Segk8o85!9o!i8c8-iS7!q-id6S6q-gdc!
ed78i!d7-g!d78!hg6dsc!Ae?=!4!qieS885!de!6gdie5hS8!?-k8!]-ig8i!-c!Ae?!e%!?6%%8i8gd!
?8q-idm8gd!-g5!8j-m6g8!d78!l-oc!6g!l76S7!78!g-k6/-d85!76c!56cShic6k8!8gk6iegm8gd:!
l76f8! c78556g/! f6/7d! eg! cem8! qi8cc6g/! 6cch8c! 78! %-S85! -c!Ae?! -d! d78! d6m8! e%! mo!
%68f5lei;=! 4! d78g! 8jqfei8! 6g!mei8! 58d-6f! -! ghm98i! e%! i8c8-iS7! m-g-/8m8gd*i8f-d85!
SegS8igc!d7-d!-iec8!5hi6g/!mo!d6m8!l6d7!?-k8:! fee;6g/!Sfec8fo!-d!76c!i8cqegc8c! de!-!
i-g/8! e%! S7-ff8g/8c! d7ieh/7! d78! f8gc! e%! 56cShic6k8! 658gd6do! lei;:! %eShc6g/! eg! 76c!
m-g-/8i6-f!658gd6d68c!%eim-d6eg!-g5!76c!8jq8i68gS8c!e%!658gd6do!d8gc6egcX!

!! d78!?6%%8i8gd!?8q-idm8gdsc!76/7!f8k8f!e%!-g5!6dc!56%%8i8gS8!6g!i8c8-iS7!-Sd6k6do!
Semq-i85! de! d78! i8cd! e%! d78! <-Shfdo! -g5!J8lB:! l76S7! cem8d6m8c! f85! de!
S7-ff8g/6g/!5og-m6Sc!98dl88g! d78!?8q-idm8gd! -g5! 6dc! l658i! ei/-g6p-d6eg-f!
8gk6iegm8gdQ!

!! d78! ?8q-idm8gdsc! i8c8-iS7! i6c8:! 6dc! chSS8cc! 6g! d78! D8c8-iS7! RjS8ff8gS8!
<i-m8lei;!KDR<T!LMKT!-g5!d78!i8chfd6g/!98g8%6dc:!6g!d78!Segd8jd!e%!hgS8id-6gdo!
-iehg5!8jq8Sd-d6egc!%ei!d78!hg6d!de!chcd-6g!6dc!i8c8-iS7!q8i%eim-gS8Q!

!! d78!?6%%8i8gd!?8q-idm8gdsc!Segd6gh85!76i6g/!-g5! chqqeid!e%! i8c8-iS7*-Sd6k8!
-S-58m6Sc!6g!-!c8dd6g/!d7-d!c6mhfd-g8ehcfo!qf-S85!/i8-d!6mqeid-gS8!eg!d8-S76g/!
-g5!-5m6g6cdi-d6egQ!
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!! d78!qecc69f8!J8lB*l658!6gdie5hSd6eg!e%!-S-58m6S!cd-%%!S-d8/ei68c!d7-d!lehf5!
56cd6g/h6c7!98dl88g!-S-58m6Sc!l7e!l8i8!qi6m-i6fo!5856S-d85!de!i8c8-iS7!-g5!
d7ec8!l7e!l8i8!qi6m-i6fo!6gkefk85!6g!d8-S76g/!Kc8Sd6eg!U=L=LT:!l76S7!l-c!c88g!
-c!-!d7i8-d!de!d78!hg6dsc!i8c8-iS7!Shfdhi8Q!-g5!

!! d78! qieqec-f! de! i8feS-d8!?6%%8i8gd!?8q-idm8gd! %iem! d78!J8lBsc! C8gdi-f!
C-mqhc! de! 6dc! D6k8i! C-mqhc! Kc8Sd6eg! U=R=KT:! q-idfo! 6g! d78! Segd8jd! e%! d78!
6g6d6-d6k8! de! 6gSi8-c8! d78!?8q-idm8gdsc! i8c8-iS7!Seff-9ei-d6eg!l6d7! d78!D6k8i!
C-mqhc!<-Shfdo:!l76S7!l-c!c88g!-c!-!S7-ff8g/8!de!k-i6ehc!-cq8Sdc!e%!d78!hg6dsc!
eq8i-d6egc!-g5!Shfdhi8=!

F78!S7-qd8i!SegSfh58c!l6d7!-!9i68%!chmm-io=!

L$%! YX&'()Z*+X,!]+XX1'1X&!]12/'&V1X&!/X)!Y&.!31/)!

@d!d78!d6m8!e%!mo!%68f5lei;:!?6%%8i8gd!?8q-idm8gd!7em85!-9ehd!LM!-S-58m6S!cd-%%:!
6gSfh56g/!mei8!d7-g!-!5ep8g!i8c8-iS7!-cc6cd-gdcQ!-!%8l!d8S7g6S-f!chqqeid!cd-%%Q!-9ehd!UM!
qecd/i-5h-d8! i8c8-iS7! cdh58gdcQ!-g5!-! ded-f!e%!-9ehd!KRMM! hg58i/i-5h-d8!-g5! d-h/7d!
qecd/i-5h-d8!cdh58gdc=!Iecd!e%!d78!?6%%8i8gd!?8q-idm8gd!cd-%%!l8i8!c8-d85!6g!e%%6S8c!
eg! d78! %feei!e%! c=!A=!I6ff!A-ff!-9ek8! d78! i8cd!e%! d78!<-Shfdo!-S-58m6Sc:!l6d7!-! cm-ff!
m6gei6do!i8S8gdfo!i8feS-d6g/!de!-g!-556d6eg-f!%feei!-c!d78!?8q-idm8gd!g88585!8jdi-!cq-S8!
5h8! de! 6dc!Segd6ghehc!8jq-gc6eg=!A6gS8! d78! %6icd! i8qi8c8gd-d6k8c!e%! d78!?8q-idm8gdsc!
-S-58m6S!56cS6qf6g8!7-5!988g!i8Sih6d85!9o!d78!<-Shfdosc!ei/-g6p-d6eg-f!-gd8S858gd!cem8!
%ehi!58S-58c!8-if68i!r!-d!d7-d!d6m8!d78o!Sehf5!98!Sehgd85!eg!d78!%6g/8ic!e%!eg8!7-g5:!
-g5!-g!6g58q8g58gd!Sehic8!i8qi8c8gd6g/!d78!56cS6qf6g8!7-5!ged!o8d!988g!8cd-9f6c785!r!
?6%%8i8gd!?8q-idm8gd!7-5!/ielg! de!98Sem8!9o! %-i! d78! f-i/8cd!e%! d78!<-Shfdosc! %ehi!
-S-58m6S!58q-idm8gdc=!Go! d78! d6m8! e%!mo! %68f5lei;:! 6dc! cd-%%! -g5! cdh58gd! ghm98ic!
-SSehgd85!%ei!mei8!d7-g!TM!q8i!S8gd!e%!d78!ded-f!-S-58m6S!cd-%%!-g5!cdh58gd!qeqhf-d6egc!
e%! d78!<-Shfdo:!l76S7!-fce! 6ffhcdi-d8c!d78!?8q-idm8gdsc! 6mqeid-gS8!%ei!d78!<-Shfdo! 6g!
d8imc!e%!6dc!%6g-gS6-f!Segdi69hd6eg=!
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@SSei56g/! de! d78!?8q-idm8gdsc!l89c6d8:! d78! f-i/8! cd-%%!/iehq!l-c!ei/-g6p85!
6gde!%6k8!i8c8-iS7!/iehqc!r!cem8!e%!l76S7!Segc6cd85!e%!-556d6eg-f!i8c8-iS7!ch9hg6dc!r!
cq-gg6g/! -! k-i68do! e%! cq8S6-f6cmc!l6d76g! d78! -S-58m6S!56cS6qf6g8! i8qi8c8gd85!9o! d78!
?8q-idm8gd=! F78! ?6%%8i8gd! ?8q-idm8gdsc! DR<! LMKT! ch9m6cc6eg! 5eShm8gd-d6eg!
i8k8-f85! d7-d! 6g!qi8k6ehc!o8-ic!d78!?8q-idm8gd!8jq-g585! 6dc!56cS6qf6g-io!56k8ic6do!9o!
-qqe6gd6g/! -S-58m6Sc! lei;6g/! 6g! -i8-c! ged! qi8k6ehcfo! 58k8feq85! 6g! d78! hg6d:! l76f8!
cdi8g/d78g6g/! 6dc! 8j6cd6g/! 8jq8id6c8=!Iei8ek8i:! d78!?8q-idm8gd! -Sth6i85! -556d6eg-f!
i8c8-iS7! cq-S8:! qhiS7-c85! g8l! i8c8-iS7! 8th6qm8gd:! -g5! 8cd-9f6c785! -! d8-m! e%!
d8S7g6S6-gc! i8cqegc69f8! %ei! chqqeid6g/! cd-%%! -g5! cdh58gdc! 6g! d78! hc8! e%! d8S7g6S-f!
8th6qm8gd!%ei!i8c8-iS7!-g5!85hS-d6eg-f!qhiqec8c=!@c!m8gd6eg85!6g!S7-qd8i!U!Kc8Sd6eg!
U=R=LT:! 6g! d78! DR<! LMKT:! d78!?6%%8i8gd!?8q-idm8gdsc! qi6m-io!Bg6d! e%!@cc8ccm8gd!
KB>@T:!d78!<-Shfdo!B>@!L:!-S768k85!-g!ek8i-ff!-k8i-/8!-cc8ccm8gd!e%!f8cc!d7-g!d7i88!
cd-ic:!qf-S6g/! 6d! 6g! d78! c8Seg5! d76i5!e%! d78!g-d6eg-f! i-g;6g/! 6g! d78! i8f8k-gd!56cS6qf6g8!
KAR<CL!8d!-f=:!LMKTQ!F6m8c!A6/78i!R5hS-d6eg:!LMKT-T=!Go!d78!d6m8!e%!mo!%68f5lei;:!
d78!?8q-idm8gd!-fi8-5o!c88m85!de!98!m-;6g/!Segc658i-9f8!8%%eidc!de!8gchi8!-!chSS8cc%hf!
DR<! LMLM! ch9m6cc6eg=! F78! r! 6gSi8-c85! r! i8c8-iS7! %hg5c! -ffeS-d85! de! ?6%%8i8gd!
?8q-idm8gd!9o! d78!hg6k8ic6do! 6g! f6/7d!e%! d78!hg6dsc!DR<!LMKT! chSS8cc! Kc8Sd6eg!U=R=LT!
l8i8!986g/!56cdi69hd85!-g5!-!qh9f6S-d6eg!-h56d!l-c!hg58il-o=!

@d! d78! d6m8! e%! mo! %68f5! i8c8-iS7:! ?6%%8i8gd! ?8q-idm8gd! i-g! c8k8i-f!
hg58i/i-5h-d8! -g5! d-h/7d! qecd/i-5h-d8! qie/i-mm8c:! l6d7! -556d6eg-f! Sehic8c! 6g!
58k8feqm8gd=!Jed-9fo!r!-g5!-c!6g56S-d85!-9ek8!r!d78!?8q-idm8gd!7-5!ek8i!d78!qi8k6ehc!
c8k8i-f!o8-ic!8jq8i68gS85!c6/g6%6S-gd!/ield7!6g!cdh58gd!ghm98ic!-g5!l6d7!6d!S-m8!d78!
hg6dsc! cd-%%! /ield7Q! c6gS8! d78!?6%%8i8gd!?8q-idm8gdsc! hg58i/i-5h-d8! Sehic8c! l8i8!
-SSi856d85!9o!-!qie%8cc6eg-f!9e5o!d7-d!m-g5-d85!-!i8f-d6k8fo!fel!cdh58gd*cd-%%!i-d6e:!d76c!
m8-gd!d7-d!d78!ghm98i!e%!cd-%%!-fce!6gSi8-c85!ch9cd-gd6-ffo:!6g!qieqeid6eg!de!d78!/ield7!
e%! d78! cdh58gd! Se7eid=! 4g! d8imc!e%! cdh58gd! c-d6c%-Sd6eg! -c!m8-chi85! 6g! d78!J-d6eg-f!
Adh58gd!Ahik8o! KJAAT:! d78!?8q-idm8gdsc!hg58i/i-5h-d8!Sehic8c!l8i8! i8/hf-ifo! i-d85!

l8ff!ek8i!PM!ehd!e%!KMM!q8i!S8gd!6g!d78!o8-ic!qi6ei!de!mo!%68f5lei;=!
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?-k8:! d78!?6%%8i8gd!?8q-idm8gd!Ae?:! l-c! -cc6cd85! 6g! d78! f8-58ic76q! -g5!
m-g-/8m8gd! e%! d78! ?8q-idm8gd! 9o! dle! m-6g! /iehqc! 78! S7-6i85:! d78! ce*S-ff85!
I-g-/8m8gd!F8-m!-g5!?8q-idm8gd!Rj8Shd6k8!]iehq=!F78!%6icd!/iehq:!I-g-/8m8gd!
F8-m:!Segc6cd85!e%!-!m6j!e%!Oi6gS6q-f!S8Sdhi8ic:!D8-58ic!-g5!Oie%8cceic!-g5!%eShc85!
m-6gfo! eg! d78! ?8q-idm8gdsc! eq8i-d6egc:! d8-S76g/! -g5! cdh58gd*i8f-d85! 6cch8c! -g5!
qecd/i-5h-d8! i8c8-iS7! cdh58gdc=! F78! ?8q-idm8gd! Rj8Shd6k8! ]iehqsc! qi6ei6do! l-c!
cdi-d8/6S!qf-gg6g/:!-g5! 6dc!m88d6g/c!e%d8g!%eShc85!eg!qi8q-i-d6egc!%ei!d78!DR<:!l6d7!
d78! /iehq! Segc6cd6g/! f-i/8fo! e%!Oie%8cceic! -g5! egfo! -! Sehqf8! c8f8Sd85!D8-58ic=!F78!
?8q-idm8gdsc!-Sd6k6d68c!l8i8!-fce!56cShcc85!-g5!56i8Sd85!9o!-556d6eg-f!Semm6dd88c!chS7!
-c!D8c8-iS7!Cemm6dd88!-g5!F8-S76g/!-g5!S8-ig6g/!Cemm6dd88:!-c!l8ff!-c!9o!-!i8S8gdfo!
8cd-9f6c785!Ad88i6g/!Ge-i5!58-f6g/!8jSfhc6k8fo!l6d7!DR<*i8f-d85!6cch8c=!4g!-556d6eg:!-d!
d78! d6m8! e%! mo! %68f5lei;:!?-k8! e%d8g! m8d! 6g56k65h-ffo! ei! 6g! cm-ff8i! /iehqc! l6d7!
m8m98ic!e%!d78!dle!m-6g!58q-idm8gd-f!f8-58ic76q!/iehqc!de!56cShcc!Shii8gd!-g5!mei8!
cq8S6%6S!-cq8Sdc!%ei!l76S7! d78c8! 6g56k65h-fc!l8i8!i8cqegc69f8=!A8!-fce!ghidhi85!Sfec8!
6g%eim-f! i8f-d6egc76qc! l6d7! cem8! e%! d78! ?8q-idm8gd! c8g6ei! -S-58m6Sc=! @! d8ff6g/!
8j-mqf8!e%! d76c!l-c!?-k8sc! i8/hf-i!8k8g6g/!l-f;!7em8!l6d7!-!58q-idm8gd!m8m98i:!

l78i8:!-c!?-k8!8jqf-6g85!de!m8:!78!lehf5!uhgfe-5v!76c!SegS8igc!eg!d78!Seff8-/h8=!

A-k6g/!qi8c8gd85! cem8!%-Sdc!-g5!%6/hi8c!e%!?6%%8i8gd!?8q-idm8gd:! d78!g8jd!
ch9c8Sd6eg! ehdf6g8c! c8f8Sd85! 5em6g-gd! 58q-idm8gd-f! 56cSehic8c! -c! e9c8ik85! 9o! mo!
i8c8-iS7!q-id6S6q-gdc!ed78i!d7-g!?-k8=!

M!5!5! B4%%12<!B18812<!.826B%12!

F78!?6%%8i8gd!?8q-idm8gdsc! %8-dhi8c!qi8c8gd85!-9ek8!l8i8! i8%f8Sd85! 6g! d78!l-o! d78!
?8q-idm8gd!l-c!q8iS86k85!-g5!d-f;85!-9ehd:!9ed7!9o!d7ec8!ehdc658!-g5!6gc658!d78!hg6d=!
>g8!e%!d78!5em6g-gd!58q-idm8gd-f!56cSehic8c!qe6gd85!de!6dc!/ield7!ek8i!d78!o8-ic!-g5!
6dc! f-i/8! c6p8! -d! d78! d6m8! e%! mo! %68f5lei;=! 4g5885:! -ff! e%! mo! 6gd8ik68l88c! 6g! d78!
?8q-idm8gd!cqe;8!e%! 6dc!8jq-gc6eg:!l6d7!cem8!58cSi696g/!7el!d78!cdh58gd!-g5!cd-%%!
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ghm98ic!6g!d78!hg6d!7-5!6gSi8-c85!m-go!d6m8c!ek8i!c6gS8!d786i!-ii6k-f:!-g5!ed78ic!-fce!
Semm8gd6g/!eg! d78! hg6dsc!Segd6gh85!/ield7!-d! d78! d6m8=!?6%%8i8gd!?8q-idm8gd!l-c!
58cSi6985! -c! u8jdi8m8fo! 96/v! KAd8k68T:! u/6/-gd6Sv! KceT! -g5! um-cc6k8v! KU8g5-ffT=!D-o!
8jSf-6m85:!u4!5egsd!;gel!7el!m-go!Ucd-%%X!d78i8!-i8!gel=!UR%,)"-X!4!5egsd:!4!5egsd!8k8g!
;gelg! Uf%,)"-Xv! @c! -! %8l! e%! mo! i8c8-iS7! q-id6S6q-gdc! 6gc658! -g5! ehdc658! d78! hg6d!
6g56S-d85:! d76c!8jq-gc6eg!l-c!q-idfo!5h8! de! d78! 6g-96f6do!e%!ed78i!qie/i-mm8c!-d! d78!
hg6k8ic6do!de!i8Sih6d!ch%%6S68gd!ghm98ic!e%!cdh58gdc!de!m88d!d78! 6gcd6dhd6egsc!%6g-gS6-f!
d-i/8dc=! F7hc:! -! c8g6ei! J8lB! m-g-/8i! 8jqf-6g85:! ucem8! e%! d7-d! U/ield7X! l-cgsd!
g8S8cc-i6fo!n!d786i!S7e6S8=v!L7-d8k8i!d78!i8-cegc!%ei!d78!6gSi8-c8!6g!cdh58gd!ghm98ic:!
d76c! /ield7! l-c! -SSemq-g685! 9o! -g! 8jq-gc6eg! 6g! cd-%%! ghm98ic:! l6d7! c8k8i-f!
6gd8ik68l88c!9ed7! 6gc658! -g5! ehdc658! d78!?8q-idm8gd! ch//8cd6g/! d7-d! d78! f-dd8i! l-c!
%hid78i!6g%fh8gS85!9o!d78!i8th6i8m8gd!%ei!-!i8f-d6k8fo!fel!cdh58gd*cd-%%!i-d6e!6mqec85!9o!
d78! -SSi856d6g/! qie%8cc6eg-f! 9e5o! de! l76S7!?6%%8i8gd!?8q-idm8gd! l-c! -SSehgd-9f8=!
F7hc:!-!%8l!Seff8-/h8c!ehdc658!d78!hg6d!-i/h85!d7-d:!Semq-i85!de!d78!ed78i!58q-idm8gdc!
6g!d78!<-Shfdo:!d78!?8q-idm8gd!l-c!uk8io!deq*78-ko:!d78o!c88m!de!7-k8!7h/8!-mehgd!
e%!cd-%%v!K-!D86gk6/ei-d85!?8q-idm8gd!m8m98iT!-g5!7-5!uf8cc!6cch8c!l6d7!cdh58gd*cd-%%!
i-d6ev!K-!J6c6eg-io!?8q-idm8gd!-S-58m6ST=!4g5885:!6g!d76c!i8/-i5:!Fof8i!-S;gelf85/85!
d7-d!?6%%8i8gd!?8q-idm8gd!m6/7d!98!c88g!-c!uth6d8!cqe6fdv!6g!d78!8o8c!e%!d786i!Seff8-/h8c!
%iem!ed78i!q-idc!e%!d78!<-Shfdo=!

F78! f-cd! %8l! thed8c! 6g! d78! q-i-/i-q7! -9ek8! -fi8-5o! 6g56S-d8! d78!?6%%8i8gd!
?8q-idm8gdsc!56cd6gSd!cd-g56g/!l6d76g!d78!<-Shfdo:!9hd!d76c!l-c!m-58!8k8g!Sf8-i8i!9o!
cem8!e%!mo!ed78i!6gd8ik68l88c!ehdc658!d78!hg6d:!l7e!qe6gd85!ehd!d78!cdihSdhi-f!6cch8c!
-i6c6g/! %iem! d78!?8q-idm8gdsc! c6p8=!<ei!8j-mqf8:!-g!-S-58m6S! 6g!Am-ff!?8q-idm8gd!
58cSi6985!?6%%8i8gd!?8q-idm8gd!-c!um-cc6k8:!-!%-Shfdo!6g!6dc!elg!i6/7d:!i8-ffo:v!l76S7!
m-58!d78!<-Shfdo!uged!k8io!l8ff!9-f-gS85=v!@!<-Shfdo!I-g-/8m8gd!F8-m!Kd78!<-Shfdo!
I-g-/8m8gdT!m8m98i!cqe;8!e%!d76c!6m9-f-gS8!-c!-!uS7-ff8g/8:v!
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/"0*0$+-$%$(+)$'"%RR0.)0$W+/"$/"0$+--,0-$%*#,.&$@+000*0./$@0)%*/&0./$%.&$/"0$0Y/0./$
/#$W"+'"$+/^-$-,-/%+.%(R0$R#.)0*$/0*&$/#$100)$+/$%-$)%*/$#0$/"0$5%',R/T$k$+/^-$-,'"$
%$(+)$0./+/T$k$+/$"%-$%$&+-/#*/+.)$0000'/[$(0'%,-0$#0$+/-$-+]0[$#.$/"0$*0-/$#0$/"0$5%',R/Tg!

D8f-d85!de!d78!-9ek8:!-fd7eh/7!F8iio:!d78!?8-g:!l-c!ged!;88g!eg!d78!658-!e%!?6%%8i8gd!
?8q-idm8gd!f8-k6g/!d78!<-Shfdo!Kmei8!eg!d76c!6g!c8Sd6eg!L=M=KT:!d78o!-S;gelf85/85!d78!
g885!%ei!56%%8i8gd!f8-58ic76q!-ii-g/8m8gdc!6g!d78!?8q-idm8gd:!8jqf-6g6g/!d7-d!98S-hc8!
e%!d78!hg6dsc!c6p8!d78i8!7-5!988g!-!g885!%ei!ud78!i6/7d!f8-58ic76q!n!mei8!f8-58ic76q:!6%!
oeh! f6;8=v!F78o!l8gd!eg!de!-cc8cc!d7-d! d78o!7-5!u988g!i8-ffo!chSS8cc%hf! 6g!qhdd6g/! 6g!
qf-S8! mei8! q8eqf8! n! de! qiek658! -qqieqi6-d8! f8-58ic76q=v! Ael8k8i:! f-d8i! 6g! d78!
6gd8ik68l:!F8iio!ged85!r!-g5!d76c!6c!q-id6Shf-ifo!i8f8k-gd!de!d78!?6%%8i8gd!?8q-idm8gd!
Ae?sc!qec6d6eg!r!d7-d!d78i8!l-c!u-g!-i/hm8gd!%ei!-!?8qhdo!UAe?Xv!6g!?6%%8i8gd!K-g5!
J6c6eg-ioT! ?8q-idm8gdKcT:! 6g56S-d6g/! d7-d! -! qecc69f8! S7-g/8! 6g! d78! J8lBsc!
ei/-g6p-d6eg-f!cdihSdhi8!-55i8cc6g/! d78c8!SegS8igc:!l76S7!l-c!986g/!56cShcc85!-d! d78!
d6m8!Kc8Sd6eg!U=L=K:!%eedged8!KNT:!lehf5!98!l8fSem8=!4g5885:!-d!d78!d6m8!e%!mo!%68f5!
i8c8-iS7:!4!e9c8ik85!d78!?8-g!-5keS-d6g/!eg!-!%8l!eSS-c6egc!%ei!d78!-qqe6gdm8gd!e%!-!
?8qhdo!Ae?! 6g!?6%%8i8gd!?8q-idm8gd:!-g!8%%eid!d7-d!l-c!%ei!-g!8jd8g585!q8i6e5!e%!
d6m8! qiek6g/! 56%%6Shfd! de! -SSemqf6c7! Kmei8! 58d-6fc! %effel! 6g! c8Sd6eg! L=K=R=KT=! <ei!
8j-mqf8:!-d!-!m88d6g/!l6d7!-!Ahm-g!D8cehiS8c!KADT!i8qi8c8gd-d6k8:!l78g!F8iio!-g5!
?-k8!c7el85!d78!?8q-idm8gdsc!r!i-d78i!feg/!r!f6cd!e%!i8S8gdfo!-qqe6gd85!cd-%%:!d78!?8-g!
c-65:!uoeh!egfo!g885!de!fee;!-d!d7-d!-g5!oeh!c88!d7-d!eg8!c6g/f8!q8iceg!S-gged!m-g-/8!
-ff!d78c8!q8eqf8=v!

F78! 56cSehic8c! e%! d78!?6%%8i8gd!?8q-idm8gdsc! 56cd6gSd! qec6d6eg! l6d76g! d78!
<-Shfdo!-g5!d78!%-Sd!d7-d!d78!hg6d!565!ged!%6d!6gde!d78!8j6cd6g/!ei/-g6p-d6eg-f!cdihSdhi8c!
l8i8!-fce!%ehg5!-meg/!mo!6gd8ik68l88c!6g!d78!?8q-idm8gd=!F76c!f85!de!S7-ff8g/8c!9ed7!
6g!d8imc!e%!d78!?6%%8i8gd!?8q-idm8gdsc!qec6d6eg!l6d76g!d78!<-Shfdo!-g5!J8lB!-c!l8ff!
-c!6gd8ig-ffo:!l6d7!i8cq8Sd!de!d78!58q-idm8gd-f!m-g-/8m8gd!cdihSdhi8=!<hid78imei8:!d78!
S7-ff8g/8c!i8/-i56g/!d78!hg6dsc!%6d!l6d76g!d78!8j6cd6g/!ei/-g6p-d6eg-f!-g5!m-g-/8m8gd!
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cdihSdhi8c!l8i8!Semqehg585!9o!d78!?6%%8i8gd!?8q-idm8gdsc!8cd-d8!6cch8c!-d!d78!d6m8!e%!
mo!%68f5lei;!r!d7-d!6c!6gch%%6S68gd!cq-S8!%ei!d78!?8q-idm8gd!/6k8g!6dc!/ield7!r!l76S7!4!
56cShcc! 6g! 58d-6f! 6g! d78! %6g-f! c8Sd6eg! e%! d76c! S7-qd8i! Kc8Sd6eg! L=MT=!D8dhig6g/! de! d78!
?8q-idm8gdsc! %i-h/7d! qec6d6eg! l6d76g! d78! <-Shfdo:! c-6m8:! l76f8! -S;gelf85/6g/! d78!
98g8%6dc!e%!986g/!q-id!e%!d78!<-Shfdo:!i8m-i;85:!

/"0$.00&-$#0$-&%RR0*$&0)%*/&0./-$%*0.^/$\,+/0$/"0$-%&0$%-$/"0$.00&-$#0$-#&0$#0$#,*-[$
-#$k$/"0*0^-$/0.-+#.-$-#&0/+&0-$W+/"$k$/"0$5%',R/T$W%./+.)$/#$"%S0$#S0*-+)"/$#0$
'0*/%+.$/"+.)-$%.&$/0RR$,-$W"0.$W0$-"#,R&$(0$"%S+.)$#,*$&0%&R+.0-[$"#W$W0$-"#,R&$
(0$&#+.)$/"+.)-$k$%.&$W0$-%T[$(,/$W0$'%.^/$&#$+/[$W"0.$T#,^*0$&0%R+.)$W+/"$-/,00$
%/$/"+-$-'%R0[$T#,$'%.^/$&#$+/$R+10$/"%/$k$

L78g!4!-c;85!U8g5-ff!l7-d!d78o!%ei8c-l!%ei!d78!?8q-idm8gdsc!%hdhi8:!d78o!i8%f8Sd85:!
ul8!S-g!7-qq6fo!98!-!58q-idm8gd!n!6g!d76c!<-Shfdo:v!9hd!d78o!-fce!ged85:!u4!d76g;!l8!
c7ehf5!7-k8!mei8!c8-dc!-d!d78!deq!d-9f8=v!C7-ff8g/8c!e%!d76c!;6g5!qiemqd85!c8k8i-f!e%!
mo! 6gd8ik68l88c! de! i8%f8Sd! eg! d78! qecc696f6do! e%!?6%%8i8gd!?8q-idm8gd! 98Sem6g/! -!
%-Shfdo:!-f986d!hch-ffo!th6d8!S-hd6ehcfo:!-c!d76c!-ii-g/8m8gd!lehf5!i8th6i8!%hid78i!/ield7=!
Ce5o:!%ei!8j-mqf8:!58cSi6985!7el!?6%%8i8gd!?8q-idm8gd!u;6g5!e%!cd6S;UcX!ehd!-!f6ddf8!96d!
6g! d8imc! e%! d78! 6gcd6dhd6eg-f! ei/-g6p-d6eg-f! me58fv! 98S-hc8! e%! ud78! i8f-d6k8! c6p8!
Semq-i85!de!ed78i!m8m98ic!e%!d78!<-Shfdo:!-c!l8ff!-c!-!%8l!ed78i!d76g/c=v!4g!d786i!k68l:!
?6%%8i8gd!?8q-idm8gd!ug885U85Xv!de!98Sem8!

0+/"0*$%$1+.&$#0$0%',R/T$#0$+/-$#W.$#*$-#&0$#/"0*$/T)0$#0$%&&+.+-/*%/+S0$-/*%/0)T$W"0*0$
+/$"%-$%$(+/$&#*0$%,/#.#&T$+.$/0*&-$#0$"#W$+/^-$*,.g$H0'%,-0$+/^-$%,-/$/##$(+)$%.&$
/##$&+00+',R/$/#$&%.%)0$W+/"+.$/"0$&#&0R$/"%/$0Y+-/-$0#*$/"0$5%',R/Tg$

F78c8! cdihSdhi-f! 6cch8c!l8i8!-fce! i8f-d85! de! d78!?8q-idm8gdsc! cdih//f8c!l6d7!
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d78!ghm98i!e%!Oi6gS6q-f!S8Sdhi8ic!6g!qi8k6ehc!o8-ic!de!-cc6cd!76m!6g!m-g-/6g/!k-i6ehc!
-cq8Sdc!e%! d78!hg6dsc!-Sd6k6d68c:!?-k8!l-c!Segk6gS85! d7-d! d78!?6%%8i8gd!?8q-idm8gdsc!
f-i/8!c6p8!-g5!76/7!f8k8f!e%!-Sd6k6do!c7ehf5!7-k8!/i-gd85!d78!?8q-idm8gd!-!?8qhdo!Ae?=!
@c! -! i8chfd:!?-k8! 8jqi8cc85! %ihcdi-d6eg! eg! c8k8i-f! eSS-c6egc! l6d7! d78! eg/e6g/! r!
hgchSS8cc%hf!r!Segk8ic-d6egc!78!-g5!d78!?8-g!l8i8!7-k6g/!l6d7!d78!AD!de!-qqe6gd!-!
?8qhdo!Ae?=!Fe!58megcdi-d8:!5hi6g/!ehi!%6icd!6gd8ik68l:!l76S7!dee;!qf-S8!Hhcd!98%ei8!
-!m88d6g/!l6d7!d78!AD!-9ehd!d78!?8qhdo!Ae?!qecd:!?-k8!f-h/76g/fo!i8m-i;85!d7-d!78!
m6/7d!i8d6i8!udemeiielv!6%!d78!hqSem6g/!m88d6g/!565!ged!/e!l8ff=!F78!qie9f8m!l-c!
d7-d!l76f8!d78!J6S8*C7-gS8ffei!KJCT!7-5!qi8k6ehcfo!-qqiek85!e%!d78!<-Shfdo!%hg56g/!
d76c!qecd:! d78!qieS8cc!l-c!cd-ff85!98S-hc8! d78i8!l-c!ge!chS7!qec6d6eg! 6g!d78!J8lBsc!
ei/-g6p-d6eg-f!cdihSdhi8=!?-k8!%8fd:!-c!78!c7-i85!6g!ehi!%6icd!6gd8ik68l:!d7-d!d78!hg6k8ic6do!
l-c!uqi8c8ik6g/!d78!me58f:v!-g5! 6g!-!m88d6g/!l6d7!-g!AD!m-g-/8i!78!58cSi6985!d78!
AD!-c!uSemqf8d8fo!ehd!e%!dehS7!6%!d78o!d76g;!d7-d!ihgg6g/!d76c!58q-idm8gd!6c!d78!c-m8!
-c!ihgg6g/!cm-ff8i!eg8c=v!?8cq6d8!-!qiefeg/85!q8i6e5!e%!hgS8id-6gdo!-9ehd!d78!?8qhdo!
Ae?!qecd:!-g5!?-k8sc!Segd6gh85!q8cc6m6cm!-9ehd!d78!qecc696f6do!e%!i8cefk6g/!d76c!6cch8:!
del-i5c! d78! 8g5! e%! mo! d6m8! l6d7! 76m:! d78! qec6d6eg! e%!?8qhdo!Ae?! e%!?6%%8i8gd!
?8q-idm8gd!l-c!Si8-d85:!-g5!c7eidfo!-%d8il-i5c:!-!58q-idm8gd!Seff8-/h8!l-c!-qqe6gd85!

de!d78!ief8=!

Fe!chm!hq:!d78!Segd6gh85!8jq-gc6eg!-g5!chSS8cc%hf!q8i%eim-gS8!e%!?6%%8i8gd!
?8q-idm8gd!r!l76S7!f85!de!8cd-d8!6cch8c!-g5!SegS8igc!-9ehd!d78!?8q-idm8gdsc!%6d!6gde!
d78! 6gcd6dhd6egsc! ei/-g6p-d6eg-f! cdihSdhi8! r! 98/-g! de! S-hc8! -! i6%d! 98dl88g!?-k8! -g5!
J8lB=!@fd7eh/7!78!Sf-6m85!de!658gd6%o!cdieg/fo!l6d7!d78!hg6k8ic6do:!?-k8!-fce!ged85!
d7-d!d78!c6p8!e%!76c!hg6d:!-c!l8ff!-c!d78!J8lBsc!i8S8gd!-dd6dh58!del-i5c!6d:!i8chfd85!6g!-!
f8cc8i! qf-S8! e%! d78! 6gcd6dhd6eg! 6g!?-k8sc! SegcdihSd6eg! e%! 76c! c8gc8! e%! c8f%! -c!Ae?=!
Aq8S6%6S-ffo:!?-k8! 8jq8i68gS85! -g! 658gd6do! d8gc6eg!5h8! de! -!56cSi8q-gSo!98dl88g!76c!
k6c6eg!%ei!?6%%8i8gd!?8q-idm8gd:!l76S7!8gk6c-/85!mei8!-hdegemo!%ei!d78!hg6d!r!6g!f6g8!
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l6d7!9ie-58i!58q-idm8gd-f!56cSehic8c! Kc8Sd6eg!L=K=KT! r!-g5! d78!J8lB! qf-gc! %ei! d78!
?8q-idm8gd:!l76S7!?-k8!c-l!-c!qed8gd6-ffo!5-m-/6g/=!F76c!ch//8cdc!d7-d!?-k8!i8H8Sd85!
d78!J8lBsc!qieqec-fc!-c!-!cehiS8!e%!76c!m-g-/8i6-f!658gd6d68c=!Iei8ek8i:!d76c!l-c!f6g;85!
de!-ged78i!c8d!e%!658gd6do!d8gc6egc!56i8Sdfo!i8f-d85!de!?-k8sc!Ae?!ief8=!?-k8!q8iS86k85!
-!m6cm-dS7!98dl88g!d78!J8lB!56cSehic8c!i8/-i56g/!d78!qecd!r!l76S7!6gSfh585!?-k8!
7-k6g/!f6ddf8!6gkefk8m8gd!6g!qf-gg6g/!d78!%hdhi8!e%!76c!hg6d:!-g5!d78!ief8!986g/!c88g!-c!
ud78!c-m8v!i8/-i5f8cc!e%!58q-idm8gd-f!S6iShmcd-gS8c!r!-g5!76c!c8gc8!e%!m-g-/8i6-f!c8f%!
-c!d78!?6%%8i8gd!?8q-idm8gd!Ae?:!l76S7!l-c!-fce!Segc6cd8gd!l6d7!d78!k68lc!e%!c8k8i-f!
e%!76c!Seff8-/h8c!-g5!chqqeid85!9o!d78!<-Shfdosc!?8-g!Kc8Sd6eg!L=K=KT=!?-k8!d7hc!ceh/7d!
d78!J8lBsc!i8Se/g6d6eg!e%!d78!?8q-idm8gdsc!cq8S6%6S!S6iShmcd-gS8c!r!l76S7!c8ik85!-c!
S8gdi-f!56cShic6k8! i8cehiS8c! 6g!?-k8sc!SegcdihSd6eg!e%!76c!m-g-/8i6-f! 658gd6d68c!-c!-g!
Ae?!r!6gSfh56g/!d78!f-i/8!ghm98i!e%!cd-%%!-g5!5eSdei-f!cdh58gdc:!d78!8jd8gc6k8!d8-S76g/!
qiek6c6eg! -g5! d78! hg6dsc! qief6%6S! i8c8-iS7=! Fe! -55i8cc! d76c! d8gc6eg:!?-k8! 7-5! 7-5!
Segk8ic-d6egc!l6d7!d78!J8lBsc!AD!6g!d78!q-cd:!-g5!-/-6g!5hi6g/!mo!d6m8!l6d7!76m:!de!
qe6gd!de!76c!i8H8Sd6eg!e%!d78!J8lB!56cSehic8!-9ehd!d78!Ae?!ief8!-c!-g!658gd6do!cehiS8:!
-g5!de!c88;!d78!hg6k8ic6dosc!-5Hhcdm8gd!e%!d78!i8f8k-gd!56cSehic8:!6gSfh56g/!i8Se/g6d6eg!
e%! d78!?6%%8i8gd!?8q-idm8gdsc! r! -g5!?-k8sc! r! g885! %ei! -!?8qhdo=!L76f8! %i6Sd6eg!
q8ic6cd85!d7ieh/7ehd!mecd!e%!mo!d6m8!l6d7!?-k8!r!5h8!de!d78!ADsc!i8%hc-f!de!-5Hhcd!
d78!ei/-g6p-d6eg-f!cdihSdhi8!r!9o!d78!8g5!e%!mo!%68f5lei;!?8qhdo!Ae?!qecd!l-c!Si8-d85!
-g5! -!?6%%8i8gd!?8q-idm8gd! m8m98i! l-c! -qqe6gd85! de! d78! ief8=! F76c! c6/g-ff85! -!
i8cefhd6eg!e%!?-k8sc!658gd6do!d8gc6eg!-c!-!i8chfd!e%!-g!-f6/gm8gd!98dl88g!?-k8sc!c8gc8!
e%!m-g-/8i6-f!c8f%!-g5!d78!i8%eim85!658gd6do!d7-d!J8lB!-cSi6985!de!76m=!4g!-556d6eg:!
d78!i8cefhd6eg!e%!d76c!658gd6do!d8gc6eg!qie9-9fo!-fce!c6/g6%685!-d!f8-cd!-!q-id6-f!qec6d6k8!
ehdSem8!%ei!-ged78i!%i6Sd6eg!e%!?-k8sc:!g-m8fo!76c!l6c7!de!8g/-/8!6g!u96//8i!q6Sdhi8:v!
umei8!cdi-d8/6S!6cch8c:v!-c!eqqec85!de!d78!um6Siem-g-/8Um8gdXv!d7-d!?-k8!-qq8-i85!

de!SegcdihSd!-c!-!mei8!5em6g-gd!-Sd6k6do!-d!d78!d6m8!e%!ehi!%6icd!6gd8ik68l=!

$
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4g!-556d6eg! de!?-k8sc! c8gc8! e%!76c!elg!-g5! d78!?6%%8i8gd!?8q-idm8gdsc!m6c%6d!l6d7!
i8cq8Sd!de!J8lB!-c!-!l7ef8:!?-k8!-fce!qe6gd85!ehd!r!6g!f6g8!l6d7!d78!Semm8gdc!e%!d78!
?8q-idm8gd!m8m98ic!6gd8ik68l85!Kc8Sd6eg!L=K=KT!r!-!ghm98i!e%!%8-dhi8c!6g!l76S7!d78!
hg6d!78!78-585!56%%8i85! %iem!ed78i!58q-idm8gdc!l6d76g! d78!<-Shfdo=!F76c!cem8d6m8c!
Si8-d85!-!56cSegg8Sd!98dl88g!d78!dle!8gd6d68c!-g5!qie9f8m-d6p85!?-k8sc!qec6d6eg!l6d76g!
d78!<-Shfdo=!<ei!eg8!d76g/:!?-k8:!f6;8!76c!Seff8-/h8c:!8mq7-c6p85!eg!mhfd6qf8!eSS-c6egc!
d7-d!?6%%8i8gd!?8q-idm8gd!l-c!mhS7!f-i/8i!r!-g5!feS-d85!eg!-!56%%8i8gd!%feei!r!d7-g!
ed78i!58q-idm8gdc!6g!d78!<-Shfdo=!F76c!c6p8:!6g!?-k8sc!k68l:!m-58!6d!u7-i5!8geh/7!%ei!
q8eqf8! de!/8d! de!;gel!q8eqf8! 6g! d78!?8q-idm8gd:! f8d!-feg8!;gel!l7e! d78c8!q8eqf8!
5elgcd-6ic!-i8=v!@ged78i!qe6gd!e%!56k6c6eg!98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!i8cd!
e%!d78!<-Shfdo!l-c!i8f-d85!de!d78!%-Sd!d7-d!cem8!e%!d78!?8q-idm8gdsc!lei;!7-5!uk8io!
f6ddf8!Segg8Sd6eg!l6d7v!d78!9ie-58i!56cS6qf6g-io!ei68gd-d6eg!e%! d78!<-Shfdo=!Iei8ek8i:!
ged!hgf6;8!cem8!e%!mo!6gd8ik68l88c!6g!d78!hg6d:!?-k8!ged85!d7-d!d78i8!7-5!988g!ucem8!
i8c8gdm8gd!e%!?6%%8i8gd!?8q-idm8gd!ek8i!d78!o8-icv!%iem!d78!i8cd!e%!d78!<-Shfdo=!

?8cq6d8!-ff!d76c:!?-k8!-S;gelf85/85!cem8!r!-f986d!f6m6d85!r!Seff-9ei-d6k8!lei;!
98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!i8cd!e%!d78!<-Shfdo:!-g5!l-c!qec6d6k8!-9ehd!d78!
qed8gd6-f!%ei!/i8-d8i!8g/-/8m8gd!6g!d78!%hdhi8:!q-id6Shf-ifo!l6d7!i8/-i5!de!d78!i8S8gdfo!
8cd-9f6c785! ui8c8-iS7:! qef6So! -g5! qi-Sd6S8! S8gdi8v! m8gd6eg85! 8-if68i! Kc8Sd6egc! U=R=L:!
M=U=L=RT=!@d!d78!c-m8!d6m8:!?-k8!8jqi8cc85!eg!c8k8i-f!eSS-c6egc!76c!588q!SegS8ig!-9ehd!
?6%%8i8gd!?8q-idm8gd!986g/!i8c8gd85!9o!d78!i8cd!e%!d78!<-Shfdo:!d8ff6g/!m8!6g!ehi!%6icd!
6gd8ik68l:! u4! hc85! de! c-o!l8!7-k8! de!98! S-i8%hf!98S-hc8!l8sff! Hhcd!98! k68l85! -c! d78!
C78fc8-! e%! d78! <-Shfdo:! oeh! ;gel:! d78! i6S7! n! eg8c=v! <hid78imei8:! -fd7eh/7! 78!
-S;gelf85/85! d7-d! d78i8! l8i8! cem8! uSeg%f6Sdcv! %ei! 76m! -c! -! m8m98i! e%! 9ed7! d78!
?8q-idm8gd! -g5! d78! <-Shfdo! 98S-hc8! ul8! U?6%%8i8gd!?8q-idm8gdX! 5egsd! -fl-oc! 5e!
d76g/c!d78!l-o!d78!i8cd!e%!d78!<-Shfdo!5e!n!-g5!d78i8sc!-fl-oc!988g!-!qi8cchi8!de!dio!
-g5!5e!d76g/c!d78!<-Shfdo!l-o:v!?-k8!-i/h85:!u4!q8iceg-ffo!5egsd!d76g;!d78i8!6c!-!Seg%f6Sd!



!

!

#V0!

98S-hc8!mo!-i/hm8gd! 6c!d7-d! 6%! 6dsc!/ee5!%ei!?6%%8i8gd!?8q-idm8gd:! 6dsc!/ee5!%ei!d78!
<-Shfdo=!4%!?6%%8i8gd!?8q-idm8gdsc!5e6g/!l8ff:!d78g!d78!<-Shfdosc!5e6g/!l8ff=v!

Ael8k8i:!58cq6d8!?-k8sc!cd-d8m8gdc!-9ek8!r!l76S7!ch//8cd!d7-d!78!l-c!dio6g/!
de!ek8iSem8!cem8!e%!d78!d8gc6egc!98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!i8cd!e%!d78!
<-Shfdo! r!?-k8! i-6c85! d78! 6cch8! e%! d78!?8q-idm8gdsc! i8qi8c8gd-d6eg! 6g! d78!<-Shfdo:!
qe6gd6g/!ehd!d7-d!98S-hc8!e%!6dc!i8f-d6k8!c6p8:!78!%8fd!d78!?8q-idm8gd!c7ehf5!7-k8!7-5!
mei8!l86/7d!6g!58S6c6eg*m-;6g/!Semq-i85!de!ed78i!hg6dc!l6d76g!d78!<-Shfdo=!F76c!-fce!
i8f-d85! de!?-k8sc! ief8! -c! -!<-Shfdo!I-g-/8m8gd!m8m98i! -g5! d7hc!76c! qed8gd6-f! %ei!
588q8i!8g/-/8m8gd! 6g!d78!u96//8i!q6Sdhi8! d76g/cv!m8gd6eg85!8-if68i!Kc8Sd6eg!L=K=R=KT:!

l76S7!6g!76c!eq6g6eg!l-c!

.#/$-/*%+)"/0#*W%*&[$(0'%,-0[$T#,$1.#W[$-#&0/+&0-$'^RR$/"+.1$W0$-"#,R&$(0$&#+.)$
/"+.)-$#.0$W%T[$%.&$+/^RR$(0$&0'+&0&$%/$0%',R/T$R0S0R$/"%/$W0$-"#,R&$&#$+/$%.#/"0*[$%.&$
'$/0.&$/#$/"+.1[$T#,$1.#W[$W0^S0$)#/$B-$)0*$'0./$#0$/"0$-/,&0./-[$B-$)0*$'0./$#0$/"0$
-/%00$#*$W"%/0S0*$+/$+-[$T#,$1.#W[$%,-/$(0+.)$#.0$R+//R0$S#/0[$T#,$1.#W[$%.TW%T[$&#.^/$
)#$/"0*0g$

Go!d78!8g5!e%!mo!%68f5lei;:!7el8k8i:!d78i8!l8i8!cem8!c6/gc!d7-d!d76c!5og-m6S!m6/7d!
S7-g/8=!@c!?-k8!8jqf-6g85! 6g!ehi!c8Seg5! 6gd8ik68l:!%effel6g/! d78!-qqe6gdm8gd!e%!-!
?8qhdo!Ae?! 6g!?6%%8i8gd!?8q-idm8gd:! d78!?8-g! c88m85! eq8g! de! d76c! -556d6eg-f!
i8qi8c8gd-d6k8!e%!d78!?8q-idm8gd!98Sem6g/!-!m8m98i!e%!d78!<-Shfdo!I-g-/8m8gd=!

Fe!SegSfh58:! 6g! f6g8!l6d7! qi8k-6f6g/!58q-idm8gd-f!56cSehic8c! Kc8Sd6eg!L=K=KT:!
?-k8!SegcdihSd85!?6%%8i8gd!?8q-idm8gd!-c!56cc6m6f-i!%iem!d78!i8cd!e%!d78!<-Shfdo! 6g!
d8imc! e%! 6dc! c6p8:! feS-d6eg:! de! cem8! 8jd8gd! 6dc! -S-58m6S! 56cS6qf6g8:! -g5! 6dc!me58! e%!
eq8i-d6eg=!Iei8ek8i:!78!%8fd!d7-d!d78!?8q-idm8gd!7-5!%-S85!ucem8!i8c8gdm8gdv!%iem!
ed78i!q-idc!e%! d78!<-Shfdo=!?8cq6d8! d78c8!56%%8i8gS8c!-g5! d78! 6gdi-*%-Shfdo! c8q-i-d6eg!
d78o!S-hc85:!?-k8sc!uf6m6g-f!qec6d6egv!KRff6c!Y!W98m-:!LMKM:!q=!RMMT!-c!-g!Ae?!l7e!
658gd6%685!l6d7!9ed7!76c!58q-idm8gd!-g5!d78!<-Shfdo!6g!l76S7!6d!l-c!9-c85!565!ged!-fl-oc!
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f8-5!de!658gd6do!d8gc6egc=!4g5885:!?-k8!qe6gd85!de!8j-mqf8c!e%!7-imeg6ehc!Se*8j6cd8gS8!
e%!76c!m-g-/8i6-f!658gd6d68c!-c!d78!?6%%8i8gd!?8q-idm8gd!Ae?!-g5!-c!-!m8m98i!e%!d78!
<-Shfdo=!<ei! 8j-mqf8:!78! -S;gelf85/85! 8j6cd6g/! Seff-9ei-d6egc!l6d7! d78! i8cd! e%! d78!
<-Shfdo!-g5!l-c!qec6d6k8!-9ehd!cem8!%hdhi8!Seff-9ei-d6egc:!-c!l8ff!-c!78f5!d78!k68l!d7-d!
l7-d!l-c!u/ee5!%ei!?6%%8i8gd!?8q-idm8gd!Ul-cX!/ee5!%ei!d78!<-Shfdo=v!Ael8k8i:!?-k8!
-fce!6g56S-d85!d78!qi8c8gS8!e%!cem8!658gd6do!d8gc6egc!l6d7!i8cq8Sd!de!d76c!i8f-d6egc76q:!
-556d6eg-f!8j-mqf8c!e%!l76S7!-i8!58d-6f85!6g!ed78i!q-idc!e%!d76c!S7-qd8i!Kc88!8=/=!c8Sd6egc!
L=L=L=K:!L=R=LT=!<ei!eg8!d76g/:!?-k8!c88m85!-d!d6m8c!de!98!k8io!SegS8ig85!-9ehd!d78!i8cd!
e%!d78!<-Shfdo!i8c8gd6g/!?6%%8i8gd!?8q-idm8gd:!c6/g-ff6g/!-g!eg/e6g/!%i6Sd6eg!5h8!de!d78!
56cSem%eid!S-hc85!9o!d78!?8q-idm8gd!986g/!k68l85!g8/-d6k8fo!9o!ed78ic=!@556d6eg-ffo:!
-g! 658gd6do!d8gc6eg!l-c! 6g56S-d85! 6g!76c!i8m-i;!i8/-i56g/!d78!uqi8cchi8!de!dio!-g5!5e!
d76g/c!d78!<-Shfdo!l-ov!-c!eqqec85!de!d78!?6%%8i8gd!?8q-idm8gdsc!l-o:!-c!l8ff!-c!76c!
eSS-c6eg-f!56c-/i88m8gd!l6d7!58S6c6egc!m-58! 6g! d78!<-Shfdo!I-g-/8m8gd=!F78! f-dd8i!
%i6Sd6eg! l-c! %85! 9o! ?-k8sc! k68l! e%! 76mc8f%! -c! Ae?! e%! -! 56cqieqeid6eg-ffo! f-i/8!
58q-idm8gd!ged!986g/!/6k8g!ch%%6S68gd!ke6S8!6g!d78!<-Shfdo=!F76c!qie9f8m-d6p85!?-k8sc!
5h-f! 658gd6do! -c! d78! ?6%%8i8gd! ?8q-idm8gd! Ae?! -g5! m8m98i! e%! d78! <-Shfdo!
I-g-/8m8gd=!L76f8!?-k8!c6/g-ff85!-!i8H8Sd6eg!e%!d78!cd-dhc!-SSei585!de!d78!?8q-idm8gd!
-g5! de!76m! -c!Ae?! 6g! d78!<-Shfdosc!58S6c6eg*m-;6g/! cdihSdhi8:!76c!Semm8gd! -9ek8!
ch//8cdc!d7-d!78!l-c!hg-9f8!de!i8cefk8!d78!d8gc6eg:!-d!f8-cd!%ei!d78!d6m8!986g/=!Ael8k8i:!
d78!?8-gsc!eq8gg8cc!de!m-;6g/!d78!?6%%8i8gd!?8q-idm8gdsc!g8lfo!-qqe6gd85!?8qhdo!
Ae?!-!m8m98i!e%!d78!<-Shfdo!I-g-/8m8gd!lehf5!f8-5!de!-!98dd8i!-f6/gm8gd!98dl88g!
?-k8sc!c8gc8!e%!m-g-/8i6-f!c8f%!-c!d78!?8q-idm8gd!Ae?!-g5!d78!658gd6do!-cc6/g85!de!

76m!9o!d78!<-Shfdo=!

p242323$ J;C8#;C8C87$#D6$=CII6B68#$=6>;B#>68#9?$KH<<67C;<C#$$;8:$"8C#$!

4g!-556d6eg! de!?-k8sc!8jq8i68gS8!e%! 658gd6do! d8gc6egc!l6d7! i8/-i5! de! d78! i8f-d6egc76q!
98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!l658i!ei/-g6p-d6eg!e%!l76S7!6d!l-c!-!q-id:!l7-d!
cdihS;! m8! l78g! 4! %6icd! 6gd8ik68l85!?-k8! l-c! d78! SegS8ig! 78! 8jqi8cc85! -9ehd! -g5!
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Semm6dm8gd!de!i8cefk6g/!-go!6gd8ig-f!q8icegg8f!6cch8c!r!chS7!-c!56cqhd8c!98dl88g!cd-%%!
r! -g5! 76c! 6gk8cdm8gd! 6g! m-6gd-6g6g/! -! qec6d6k8! -dmecq78i8! l6d76g! ?6%%8i8gd!
?8q-idm8gd=!R-ifo!6g!ehi!%6icd!6gd8ik68l:!?-k8!cq8gd!-fmecd!LM!m6ghd8c!58cSi696g/!cem8!
6cch8c!e%!d76c!g-dhi8!%iem!d78!q-cd!-g5!cqe;8!e%!58-f6g/!l6d7!d78c8!;6g5c!e%!m-dd8ic!-c!
eg8!e%!ud78!7-i58cdv!q-idc!e%!76c!He9=!S-d8i!6g!d78!6gd8ik68l!r!-fd7eh/7!78!c-65!78!l-c!
ud6i85v! e%! %eShc6g/! eg! m-g-/6g/! cd-%%! q8i%eim-gS8! Kc8Sd6eg! L=K=R=KT! r! ?-k8! -fce!
8jqf6S6dfo!8mq7-c6p85!d78! 6mqeid-gS8!e%!q8eqf8!m-g-/8m8gd!-g5!q-o6g/!-dd8gd6eg!de!
cd-%%!l8ff986g/:!cd-d6g/!d7-d!ud78!Uq8eqf8X!m-g-/8m8gd!cdh%%v!l-c!ui8-ffo!6mqeid-gd:v!

'$&#$W%.&0*$%*#,.&$%.&$/*T$%.&$-)0%1$/#$)0#)R0[$%,-/$/#$"%S0$'#.S0*-%/+#.-$k$%.&$
/"0*0$ %*0$ )0#)R0$ W"#$ &#*0$ *0),R%*RT$ /"%.$ &#-/$ .00&$ )%/-$ #.$ /"0$ (%'1$ %.&$
0.'#,*%)0&0./[$(0'%,-0$/"0T$%*0$)*#.0$/#$(0'#&+.)$&#W.$%(#,/$/"+.)-[$%.&$+/$&#0-.^/$
/%10$%$)*0%/$&0%R$-#&0/+&0-$/#$(*+.)$/"0&$*+)"/$(%'1$,)$%)%+.[$(,/[$T#,$1.#W[$/"0T$
.00&$/"%/g$

4g! ehi! c8Seg5! 6gd8ik68l:! l78g! 4! -c;85!?-k8! de! i8%f8Sd! eg! d78! k-fh8c! e%!
?6%%8i8gd!?8q-idm8gd:!d78!6mqeid-gS8!e%!Seff-9ei-d6eg!-g5!chqqeid!S-m8!hq!-/-6g!-g5!
cdieg/fo!i8%f8Sd85!d78!k68lc!e%!ed78i!58q-idm8gd!m8m98ic!4!6gd8ik68l85!Kc8Sd6eg!L=K=KT=!
@q-id! %iem!m8gd6eg6g/!5e6g/! ud78!98cd! He9! d7-d!l8! S-g!5e:!l7-d8k8i! 6d! 6c:! %ei! ehi!
cdh58gdc!-g5!6g!d8imc!e%!ehi!i8c8-iS7:v!-g5!ude!98!cem8!/ee5:!UR%,)"-X!6%!oeh!f6;8:!oeh!
;gel:!de!m-;8!-!56%%8i8gS8:v!?-k8!-fce!m8gd6eg85!d78!6mqeid-gS8!e%!q-o6g/!-dd8gd6eg!
de! u8th-f6do:! 56k8ic6do! -g5! d7ec8! ;6g5c! e%! d76g/c:v! -g5! d78g! %eShc85! f-i/8fo! eg! d78!

q8i7-qc!f8cc!d-g/69f8!-cq8Sdc!e%!d78!?8q-idm8gdsc!eq8i-d6egc:!

W0$&#.^/$W%./$-+R#-$W+/"+.$/"0$&0)%*/&0./[$W0$&#.^/$W%./$)0#)R0$,-+.)$%.T$1+.&$#0$
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%*),&0./-$k$W0$0Y)0'/$)0#)R0$k$/#$/*0%/$0%'"$#/"0*$W+/"$*0-)0'/$%.&$/#$W#*1$W0RR$
/#)0/"0*[$/#$(0$%$'#RR%(#*%/+S0$,.+/$Uc6f8gS8X$k$'$/"+.1$%-$%$W"#R0$W0$%*0$%$S0*T$
'#RR0)+%/0$)*#,)$k$W+/"$*0R%/+S0RT$ 00W$ 0*00R#%&0*-g$2#$/"%/^-$%.#/"0*$)%*/$#0$ +/[$'$
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W0^S0$&%.%)0&$+.$k$-#&0$%-)0'/-$#0$/"+-$/#$(0$*0R%/+S0RT$-,''0--0,R$+-$(T$(,+R&+.)$
+.$/"%/$1+.&$#0$0Y)0'/%/+#.-$/"*#,)"$/"0$&0)%*/&0./g$k$2#[$T#,$1.#W[$/"#-0$)0#)R0$
W"#$&#$/*T$%.&$/%10$%&S%./%)0$W+RR$(0$)#+.)$%)%+.-/$/"0$(*#%&0*$0Y)0'/%/+#.-$#0$/"0$
&0)%*/&0./[$.#/$%,-/$&T$0Y)0'/%/+#.-$k$

Ael8k8i:! 6g! f6g8! l6d7! d78! i8%f8Sd6egc! e%! mo! ed78i! 6gd8ik68l88c! 6g! d78!
?8q-idm8gd! Kc8Sd6eg! L=K=KT:! m-6gd-6g6g/! d78! ?6%%8i8gd! ?8q-idm8gdsc! Shfdhi8! -c! -!
Seff-9ei-d6k8:!chqqeid6k8!-g5!c6g/f8:!6gd8/i-d85!hg6d!l-c!ged!cem8d76g/!d7-d!?-k8!dee;!
%ei!/i-gd85=!F76c!l-c!8k658gd:!%ei!8j-mqf8:!6g!-!m88d6g/!l6d7!cem8!i8f-d6k8fo!g8l!cd-%%!
l7e! 8jqi8cc85! d7-d! d78o! l8i8! qf8-c-gdfo! chiqi6c85! -d! 7el! Seff8/6-f! d78! hg6d! l-c:!
8cq8S6-ffo!/6k8g!6dc!c6p8=!4g!i8cqegc8:!?-k8!8jqf-6g85!d7-d!78!d7eh/7d!d7-d!l-c!u-!%i-/6f8!
di8-chi8v!d7-d!d78o!l8i8!udio6g/!de!;88q=v!4g!ehi!c8Seg5!6gd8ik68l:!?-k8!c7-i85!d7-d!78!
l-c!ui8-ffo!cdih//f6g/!l6d7v!Si8-d6g/!u56%%8i8gd!d8-mc!l6d76g!-!f-i/8!/iehqv!-g5!d7-d!78!
u-Sdh-ffo!%8-iUcXv!d7-d!6%!oeh!56k658!d78!hg6d!6gde!k-i6ehc!d8-mc:!uoeh!d78g!8g5!hq!l6d7!
56cSi8d8! f6ddf8! /iehqc! d7-d! 5egsd! 7-k8! -! Sfh8! l7-dsc! /e6g/! eg! -gol78i8! 8fc8=v!
<hid78imei8:!-d! d78! d6m8!e%!mo! %68f5lei;:!-d! f8-cd! dle!qed8gd6-f!58k8feqm8gdc!l8i8!
986g/!Segc658i85!l76S7!?-k8!%8fd!qec85!-!d7i8-d!de!d78!?6%%8i8gd!?8q-idm8gdsc!k-fh8c!
-g5! Shfdhi8! 58cSi6985! -9ek8:! g-m8fo! d78! qecc69f8! 6gdie5hSd6eg! e%! -S-58m6S! cd-%%!
S-d8/ei68c!Kc8Sd6egc!U=L=L:!L=UT!-g5!d78!qieqec85!i8feS-d6eg!e%!-!q-id!e%!d78!?8q-idm8gd!
Kc8Sd6egc! U=R=K:! L=MT=!@c! l6ff!98! 8jqf-6g85! 6g!mei8!58d-6f! 6g! d78! Segd6gh-d6eg! e%! d78!
S7-qd8i:!?-k8! i8c6cd85! d78c8! qieqec-fc! l6d7! /i8-d! 58d8im6g-d6eg:! l76S7! egS8! -/-6g!
6ffhcdi-d8c! 76c! Semm6dm8gd! de! m-6gd-6g6g/! d78! ?6%%8i8gd! ?8q-idm8gdsc! Seff8/6-f:!

6gd8/i-d85!g-dhi8=!

Fe!i8S-q:!6g!f6g8!l6d7!mo!ed78i!?6%%8i8gd!?8q-idm8gd!6gd8ik68l88cs!i8%f8Sd6egc!
eg! 58q-idm8gd-f! Shfdhi8! -g5! ?-k8! -c! d78! hg6dsc! Ae?! Kc8Sd6eg! L=K=KT:! ?-k8:! 6g!
SegcdihSd6g/!-!m-g-/8i6-f!658gd6do!-c!Ae?!r!cq8S6%6S-ffo!6g!i8f-d6eg!de!m-g-/6g/!q8eqf8!
r!qf-S85!/i8-d!6mqeid-gS8!eg!m-6gd-6g6g/!-!qec6d6k8!-dmecq78i8!6g!d78!hg6d!-g5!q-o6g/!
-dd8gd6eg! de! cd-%%! l8ff986g/=! S6;8! 76c! Seff8-/h8c:! 78! 56cShic6k8fo! SegcdihSd85! d78!
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?8q-idm8gd!-c!Seff-9ei-d6k8:!Seff8/6-f!-g5!chqqeid6k8!-g5:! 6g!f6g8!l6d7!d786i!i8m-i;c:!
8jqf-6g85!7el!d78!8jq8Sd-d6eg!de!hq7ef5!d78c8!k-fh8c!l-c!8m9e5685!ged!egfo!6g!76m!-c!
d78! hg6dsc!Ae?! 9hd! 6g!?6%%8i8gd!?8q-idm8gd! -c! -! l7ef8=!J8k8id78f8cc:!?-k8! l-c!
S-hd6ehc!-9ehd!qecc69f8!56cihqd6egc!de!d78!?8q-idm8gdsc!Seff8/6-f!Shfdhi8!-g5!hg6do=!F76c!
6g56S-d85! -g! 658gd6do! d8gc6eg! -i6c6g/! %iem! d78! qed8gd6-f! g8/-d6k8! 6mq-Sd! e%! d78!
?8q-idm8gdsc!8jq-gc6eg!eg!6dc!Shfdhi8!-g5!qe6gd85!de!-!%i6Sd6eg!98dl88g!?-k8sc!c8gc8!
e%!m-g-/8i6-f!c8f%!6g%eim85!9o!d78!hg6dsc!f-i/8!c6p8!-g5!d78!g885!de!m-g-/8!6d:!-g5!d78!
6mqeid-gS8!e%!58q-idm8gd-f!56cSehic8c!e%!Seff-9ei-d6eg:!Seff8/6-f6do:!chqqeid!-g5!hg6do!
de!76c!m-g-/8i6-f!658gd6d68c!-c!d78!?6%%8i8gd!?8q-idm8gd!Ae?=!?-k8sc!i8m-i;c!-9ek8!
ch//8cd! d7-d!78! l-c! hgchi8!7el! de! -55i8cc! d78! hg6dsc! /ield7! l6d7ehd!5-m-/6g/! 6dc!
Shfdhi8:! -g5! d7-d! hg8-c8! d78i8%ei8! q8ic6cd85Q! 4! 56cShcc!?-k8sc! i8cqegc8c! de! i8f-d85!
658gd6do!d8gc6egc!6g!58d-6f!f-d8i!6g!d78!S7-qd8i!Kc8Sd6egc!L=U:!L=MT=!

A-k6g/! 6gdie5hS85! -! c8f8Sd6eg! e%! 56cSehic8c! d7-d! S7-i-Sd8i6p85! ?-k8sc!
56cShic6k8!8gk6iegm8gd!-g5!?-k8sc!8jq8i68gS8! e%! 658gd6do! d8gc6egc!-i6c6g/! %iem! 6d:! 4!
qi8c8gd! 8j-mqf8c! e%! ?-k8sc! 56cShic6k8! 658gd6do! lei;! 6g! i8f-d6eg! de! d78! ?6%%8i8gd!
?8q-idm8gdsc! i8c8-iS7! -Sd6k6d68c! -g5! d78! m-g-/8m8gd! d78i8e%! cq8S6%6S-ffo! 6g! d78!
i8m-6g6g/!q-id!e%!d78!S7-qd8i=!

L$=! ?12'1.1X&+X,!/X!3Z&.&/X)+X,!!!!!!!!!!!!!!!!!!
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58q-idm8gdc! 6g! d78!<-Shfdo! r! -g5! 6g5885! %iem!mhS7! e%!J8lB! r! g-m8fo! d78! hg6dsc!
i8c8-iS7!q8i%eim-gS8=!@c!6g56S-d85!6g!S7-qd8i!U!Kc8Sd6eg!U=R=LT:!?6%%8i8gd!?8q-idm8gd!
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B>@sc!i8chfdc! 6g!d78!DR<!LMKT:!-c!l8ff!-c!d78! ded-f!ghm98i!e%!-S-58m6Sc!l7e!l8i8!
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8gd8i85! -g5! d78! i8c8-iS7! %hg56g/! i8qeid85! 6g! d78! 8j8iS6c8=! F78! hg6dsc! DR<! LMKT!
q8i%eim-gS8!ged!egfo!m-58!?6%%8i8gd!?8q-idm8gd!d78!deq*q8i%eim6g/!i8c8-iS7!hg6d!6g!
d78!<-Shfdo!-g5!d78!@S-58m6S!Bg6d:!9hd!-fce!qf-S85!d78!<-Shfdo!B>@!L!-meg/!d78!98cd!
B>@c!ch9m6dd85!9o!J8lB! KAR<CL!8d!-f=:!LMKTQ!F6m8c!A6/78i!R5hS-d6eg:!LMKT-T=!
F78!?8q-idm8gd!-fce!56%%8i85!c6/g6%6S-gdfo!%iem!d78!i8cd!e%!d78!<-Shfdo!6g!d8imc!e%!d78!
-9cefhd8!ghm98i!e%!5eSdei-d8*7ef56g/!cd-%%!-g5!d78!ghm98i!e%!qecd/i-5h-d8!i8c8-iS7!
cdh58gdc!-%%6f6-d85!l6d7!6d=!

4g!d78!Segd6gh-d6eg!e%!d76c!c8Sd6eg:!4!%6icd!6gdie5hS8!d78!q8icq8Sd6k8c!e%!i8c8-iS7!
q-id6S6q-gdc!ed78i!d7-g!?-k8!i8/-i56g/!d78!?6%%8i8gd!?8q-idm8gdsc!qiem6g8gd!qec6d6eg!
i8c8-iS7*l6c8!6g!d78!Segd8jd!e%!d78!9ie-58i!ei/-g6p-d6eg-f!8gk6iegm8gd=!4!d78g!dhig!de!
?-k8sc!-qqie-S78c!de!m-g-/6g/!d78!?8q-idm8gdsc!i8c8-iS7!cd-dhc!-g5!-Sd6k6do!6g!f6/7d!
e%!d78!<-Shfdosc!q-id6Shf-i!i8c8-iS7!Semqec6d6eg:!q-o6g/!-dd8gd6eg!de!-go!6g56S-d6egc!e%!

658gd6do!d8gc6egc!-g5!?-k8sc!i8cqegc8c!de!d78m=!

M!=!5! eAB1!67!8,1!:4%,158!+12762?4B%!8151927,!-10928?1B85!!!!!!!!!!!!!
4B!8,1!NB4312548=f!

F78!?6%%8i8gd!?8q-idm8gdsc!ehdf68i!qec6d6eg!6g!d8imc!e%!6dc!i8c8-iS7!q8i%eim-gS8!-g5!
cd-dhc!l-c!i8%f8Sd85!eg!9o!c8k8i-f!e%!mo!i8c8-iS7!q-id6S6q-gdc!ehdc658!-g5! 6gc658! d78!
hg6d=!Fe!98/6g!l6d7! i8%f8Sd6egc!9o! d7ec8! ehdc658! d78!?8q-idm8gd:! 6g! -g! 6gd8ik68l:! -!
c8g6ei! J8lB! m-g-/8i! i8%8ii85! de! ?6%%8i8gd! ?8q-idm8gd! -c! ueg8! e%! d78! 76/78cd!
q8i%eim6g/!i8c8-iS7!58q-idm8gdc! 6g!d78!hg6k8ic6do=v!4g!i8f-d6eg!de!i8c8-iS7!8%%eidc! 6g!
56%%8i8gd! q-idc! e%! d78!<-Shfdo:! -!J6c6eg-io!?8q-idm8gd!m8m98i!58cSi6985!?6%%8i8gd!
?8q-idm8gd!-c!u-! %-Shfdo!l6d76g!-! %-Shfdo:v!-556g/! d7-d! d78!?8q-idm8gd!u7-c!-fl-oc!
988g!mhS7!mei8! cdi-d8/6S=v!@c! 6g56S-d85! 6g! S7-qd8i!N! Kc8Sd6eg!N=L=L=KT:! d78! k68l!e%!
U-i8g!<elf8i!r!d78!<-Shfdo!A8-5!e%!D8c8-iS7!r!eg!78i!-ii6k-f!-d!d78!<-Shfdo!l-c!d7-d!
u?6%%8i8gd!?8q-idm8gd!l-c!c88g!-c!d78!qf-S8!l78i8!-ff!d78!i8c8-iS7!7-qq8g85! 6g!d78!
<-Shfdo! -g5!n! k8io! f6ddf8! 8fc8!7-qq8g85=v!@d! d78! d6m8! e%!mo! %68f5lei;:!U-i8g! cd6ff!
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i8Se/g6p85! d78! q8ic6cd8gd! 56%%8i8gS8! 98dl88g! d78! i8c8-iS7! cdi-d8/68c! e%! ?6%%8i8gd!
?8q-idm8gd!-g5!d7ec8!ueg!d78!n!%feei!U98felX=v!L76f8!c78!58cSi6985!d78!J6c6eg-io!
-g5!D86gk6/ei-d85!?8q-idm8gdc!cd-%%!-c!86d78i!ged!6gkefk85!6g!i8c8-iS7!-Sd6k6d68c!ei!ged!
6gkefk85!6g!76/7!th-f6do!i8c8-iS7:!c78!cqe;8!e%!?6%%8i8gd!?8q-idm8gd!-c!qie5hS6g/!ud78!
i8-f!76/7*76dd6g/!ceid!e%!n!th-f6do!i8c8-iS7!n!d7-d!d78osk8!9h6fd!n!hq!ek8i!d6m8=!Ae!
oehsk8!/ed!-!96/!cd-%%!/iehq:!56k8ic8!-i8-!l6d76g!-!56cS6qf6g8:!-g5!th6d8!-!fed!e%!i8cehiS8!
n! de! 5i-l! eg=v! Do-g!Vh6gg:!Ae?! e%!J6c6eg-io!?8q-idm8gd:! -fce! qe6gd85! ehd! -!
56%%8i8gS8!98dl88g!76c!58q-idm8gd!m8m98ic!-g5!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc=!
@c!6g56S-d85!8-if68i!Kc8Sd6eg!M=T=K=LT:!l78g!4!-c;85!Do-g!6%!d78!J6c6eg-io!?8q-idm8gd!
cd-%%!l8i8!-gj6ehc!-9ehd!d78!DR<:!78!cd-d85:!

/"0*0^-$/W#$1+.&-$#0$%.Y+0/T$%/$(%Tg$+.0$%*0$/"0$)0#)R0$W"#$%*0$)*#&,'+.)$%.&$%*0$
W#.&0*+.)$%(#,/$"#W$/"0T^RR$)0*0#*&$+.$./"0/$345g$a#W$0#*$@+000*0./$@0)%*/&0./$
k$.//"%/$W+RR$(0$/"0$&#&+.%./$',R/,*0$,)$/"0*0g$@#W.$"0*0$+/^-$%$&+000*0./$1+.&$#0$
%.Y+0/Tg$'/$ +-$#.0$%(#,/[$'^RR$(0$&%&0$ /#$&#$-#&0/"+.)$ /#W%*&-$ /"+-g$+*[$ +/^-$)#/$
.#/"+.)$/#$&#$W+/"$&0[$W"T$-"#,R&$'$'%*0$%(#,/$+/g$

4! e9c8ik85! d78! q8iS86k85! 56%%8i8gS8c! 98dl88g! d78! <-Shfdosc! 58q-idm8gdcs!
i8c8-iS7!8g58-kehic!-g5!cd-dhc!eg!ed78i!eSS-c6egc!-c!l8ff=!<ei!8j-mqf8:!-g!6gd8ik68l88!
%iem!D86gk6/ei-d85!?8q-idm8gd!i8%8ii85!de!986g/!def5!d7-d!-!?6%%8i8gd!?8q-idm8gdsc!
qieqec-f!%ei!-!5eSdei-f!cS7ef-ic76q!l-c!-SS8qd85!6gde!d78!g8jd!iehg5!e%!c8f8Sd6eg!ek8i!
d786ic!u98S-hc8!d786i!i8c8-iS7!m8d7e5c!di-6g6g/!6c!-fl-oc!96//8i!-g5!98dd8i!-g5!5-5-5-=v!
4g!-ged78i!6gcd-gS8:!U-i8g!<elf8i!-5k6c85!-!D86gk6/ei-d85!?8q-idm8gd!m8m98i!l7e!
l-c!Segc658i6g/!-qqfo6g/! %ei!qiemed6eg! de!Segd6gh8! de!9h6f5! d786i!qh9f6S-d6eg! di-S;!
i8Sei5!98%ei8!5e6g/! ce!98S-hc8! ul8si8!m8-chi85! de/8d78i!l6d7! cd-%%! %iem!?6%%8i8gd!
?8q-idm8gd!l7e!7-k8!fe-5c!e%!qh9f6S-d6egc=v!>g!-ged78i!eSS-c6eg:!l78g!Do-g!Vh6gg!
ei/-g6p85! d78!%6icd!m88d6g/!e%!-g!@S-58m6S!Bg6d*l658!ui8c8-iS7:!qef6So!-g5!qi-Sd6S8!
S8gdi8v!Kc8Sd6eg!M=U=L=RT:!d78!?8q-idm8gd!m8m98ic!m-58!hq!-9ehd!-!7-f%!e%!d78!LU!ei!
ce!q-id6S6q-gdc=!4g!-ged78i!6gcd-gS8:!5hi6g/!-!%-Shfdo*l658!m88d6g/!6g!l76S7!d78!?8-g!



!

!

#0+!

i8qeid85!eg!i8S8gd!58k8feqm8gdc!6g!d78!<-Shfdo:!4!e9c8ik85!d7-d!?6%%8i8gd!?8q-idm8gd!
l-c!d78!egfo!58q-idm8gd!l7ec8!58k8feqm8gdc!l8i8!qi8c8gd85!eg!c8q-i-d8!qi8c8gd-d6eg!
cf658c!r!dle!6g!ghm98i!r!-g5!mhS7!e%!d78m!i8kefk85!-iehg5!d78!hg6dsc!/ield7!-g5!d78!
g885!%ei!mei8!i8c8-iS7!cq-S8!-g5!8th6qm8gd=!

F78!/-q!98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!i8cd!e%!d78!<-Shfdo!6g!d8imc!e%!
i8c8-iS7!c88m85!de!/iel!%hid78i!l6d7!d78!-ii6k-f!e%!d78!g8l!JC!-g5!d78!-ggehgS8m8gd!
e%!d78!DR<!LMKT!i8chfdc=!L76f8!4!li6d8!6g!mei8!58d-6f!-9ehd!d78!?8q-idm8gdsc!q-d7!de!
d78!DR<!LMKT!-g5!6dc!q8i%eim-gS8!6g!-g5!hqc7ed!e%!d78!8j8iS6c8!6g!d78!g8jd!c8Sd6eg:!4!
lehf5!f6;8!de!ged8!78i8!d7-d!d78!hg6dsc!DR<!q8i%eim-gS8!-g5!d78!JCsc!58S6c6eg!de!56i8Sd!
i8c8-iS7! %hg56g/! f-i/8fo! de! d7ec8! q-idc! e%!J8lB! d7-d! -fi8-5o! q8i%eim85! -d! -! 76/7!
8geh/7! f8k8f! Kc8Sd6eg! U=L=LT! f85! de:! -c! -! c8g6ei!J8lB! m-g-/8i! qhd! 6d:! u?6%%8i8gd!
?8q-idm8gd!ch558gfo!98SemU6g/X!d78!/ef58g!S76f5!-g5!n!d78!eg8!Uhg6d!6g!d78!<-ShfdoX!
n!/8dd6g/!-ff!d78!meg8o=v!Iei8ek8i:!-fd7eh/7!d78!?8-g!qi-6c85!i8S8gd!58k8feqm8gdc!
6g!d8imc!e%!98dd8i!6gd8/i-d6eg!e%!?6%%8i8gd!?8q-idm8gd!6gde!d78!<-Shfdo!r!%ei!8j-mqf8:!
d7ieh/7!d78!-%ei8m8gd6eg85!@S-58m6S!Bg6d*l658!ui8c8-iS7:!qef6So!-g5!qi-Sd6S8!S8gdi8v!
-g5!He6gd!5eSdei-d8!chq8ik6c6egc!-Siecc!d78!56%%8i8gd!58q-idm8gdc!e%!d78!<-Shfdo!r!U-i8g!
<elf8isc!e9c8ik-d6egc!eg!Siecc*56cS6qf6g-io!lei;! 6g!d78!<-Shfdo!qe6gd85!ehd!d7-d!d76c!
l-c!g8/-d6k8fo!-%%8Sd85!9o!d78!l-o!J8lB!7-5!58S6585!de!%hg5!i8c8-iS7:!

/"0$*0%-#.$/"%/$W0^*0$.#/$)##&$0.#,)"$%/$/"%/$.'*#--I&+-'+)R+.%*T$W#*1/$+-$(0'%,-0$
/"0*0^-$S0*T$R+//R0$+.$/"0$W%T$#0$+.'0./+S0-$/#$&#$+/g$X.&$'$W#,R&$-%T$/"0*0^-$0S0.$R0--$
.#W$+.$/"%/$k$#(S+#,-RT$@+000*0./$@0)%*/&0./$"%S0[$+.$/0*&-$#0$/"0$W%T$/"%/$k$
/"0$[3$0,.&-$"%S0$(00.$&+SS+0&$,)$k$/"0$(,&)0/^-$)#.0$/#$@+000*0./$@0)%*/&0./$
+.-/0%&$#0$+/$(0+.)$"0R&$%/$./"0/$5%',R/T$R0S0R[$%.&$-#$+/$)+S0-$@+000*0./$@0)%*/&0./$
%$(+/$&#*0$k$*##&$0#*$%,-/$&#+.)$W"%/$/"0T$W%..%$&#g$

@! Sehqf8! e%!?6%%8i8gd!?8q-idm8gd!m8m98ic! 8S7e85! d78! i8%f8Sd6egc! eg! d78!
hg6dsc!i8c8-iS7!9o!d7ec8!ehdc658!e%! 6d=!Rff6edd!58cSi6985!?6%%8i8gd!?8q-idm8gd!-c!ud78!
5em6g-gd!i8c8-iS7!%eiS8!e%!d78!U<-ShfdoX:v!-556g/:!ul8!-i8!eg8!e%!d78!98cd!n!i8c8-iS7!



!
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#02!

hg6dc! 6g! d78! hg6k8ic6do=v!@ged78i! -S-58m6S! 58cSi6985! d78!?8q-idm8gd! -c! qie5hS6g/!
uth6d8!-!fed!e%!/ee5!i8c8-iS7v!-g5!-5585!d7-d!uHhcd!-9ehd!8k8io9e5o!6g!d76c!58q-idm8gd!
6c! i8c8-iS7*-Sd6k8v! K%ei! mei8! 6g%eim-d6eg! eg! d78!?6%%8i8gd!?8q-idm8gdsc! q8ik-c6k8!
i8c8-iS7!Shfdhi8:!c88!c8Sd6eg!L=UT=!F78o!%ehg5!d76c!ui8m-i;-9f8v!-g5!c-65:!u4!5egsd!d76g;!
d78!i8cd!e%!d78!hg6k8ic6dosc!f6;8!d7-d=!C8id-6gfo!ged!6g!d78!<-Shfdo:!6dsc!ged!f6;8!d7-d=v!F78!
6gd8ik68l88! -fce! c7-i85! d78! ghm98ic! e%! d78!?6%%8i8gd!?8q-idm8gd! cd-%%! l7e! l8i8!
ch9m6dd85!de!d78!DR<!LMKT:!8jqf-6g6g/!d7-d!d78!m-Hei6do!e%!d78!?8q-idm8gd!-S-58m6Sc!
l8i8!8gd8i85!6g!d78!8j8iS6c8=!F76c:!d78o!8jqf-6g85:!uHhcd!U6cgsdX!d78!S-c8!6g!d78!i8cd!e%!d78!
<-Shfdo=!Jed!8k8g!Sfec8=v!Iei8ek8i:!d78o!qe6gd85!ehd!d7-d!d78!?6%%8i8gd!?8q-idm8gd!
-S-58m6Sc!m-58!hq!-!f-i/8!m-Hei6do!e%!d78!cd-%%!l7e!l8i8!8gd8i85!6g!d78!DR<!9o!d78!
<-Shfdo:!ged6g/!d7-d!6g!d78!Segd8jd!e%!d78!@S-58m6S!Bg6d!de!l76S7!d78!<-Shfdo!98feg/85:!
?6%%8i8gd!?8q-idm8gd!8gd8i85!6g!d78!DR<!LMKT!mei8!cd-%%!d7-g!cem8!e%!d78!ed78i!8gd6i8!
%-Shfd68c!6g!d78!@S-58m6S!Bg6d=!

?8cq6d8!d78!?6%%8i8gd!?8q-idm8gdsc!cdieg/!i8c8-iS7!qec6d6eg!r!-g5!6g!Segdi-cd!
de! cem8! e%! mo! 6gd8ik68l88c! ehdc658! d78! ?8q-idm8gd! l7e! 8mq7-c6p85! d78! hg6dsc!
qi6k6f8/85! cd-dhc! Semq-i85! de! d78! i8cd! e%! d78! <-Shfdo! r! eg8! 58q-idm8gd! m8m98i!
qie9f8m-d6p85!d78!?8q-idm8gdsc!qf-S8!l6d76g!d78!<-Shfdo:!cq8S6%6S-ffo!l6d7!i8/-i5!de!d78!
hg6dsc!ief8!6g!%-Shfdo*l658!qf-d%eimc!chS7!-c!d78!<-Shfdo!D8c8-iS7!Ge-i5=!L78g!4!-c;85!
l7-d!58k8feqm8gdc! d78o!8jq8Sd85! 6g! d78! %hdhi8:! d78! 6gd8ik68l88!-d!eg8!qe6gd! c7-i85!
d786i! k68l! d7-d! d78!?6%%8i8gd!?8q-idm8gd! i8qi8c8gd-d6k8c!l8i8! /e6g/! de! d78!<-Shfdo!
D8c8-iS7!Ge-i5!m88d6g/c! -d! d78! d6m8! ueg! -!5-m-/8*f6m6d-d6eg!qieS8ccv! -g5! 6gcd8-5!
S-ff85!%ei!ucem87el!8g/-/6g/!mei8!l6d7!d78!l7ef8!qieS8cc!%ei!hc=!@g5!/8dd6g/!mei8!
Segdief!e%!6d=!Jed!de!ihf8!ed78i!q8eqf8:!9hd!de!U7-k8X!Segdief!e%!ehi!elg!58cd6go=v!

Fe! chmm-i6p8:! d78! i8%f8Sd6egc! 9o! 9ed7! d7ec8! ehdc658! -g5! 6gc658!?6%%8i8gd!
?8q-idm8gd!56cShic6k8fo!SegcdihSd85!d78!?8q-idm8gd!-c!mhS7!mei8!-Sd6k8!6g!i8c8-iS7!
d7-g!d78!i8cd!e%!d78!<-Shfdo!-g5!-c!cd-g56g/!ehd!8k8g!6g!d78!Segd8jd!e%!d78!@S-58m6S!
Bg6d!de!l76S7!6d!98feg/85!-g5!J8lB!-c!-!l7ef8=!F76c!l-c!8k658gd:!%ei!8j-mqf8:!6g!d78!
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!

#0V!

S7-i-Sd8i6cd6Sc!e%! d78!?6%%8i8gd!?8q-idm8gdsc!<-Shfdo!B>@!L!DR<!LMKT! ch9m6cc6eg!
-g5!d78!i8chfdc!-S768k85=!F78!?8q-idm8gdsc!DR<!LMKT!chSS8cc!r!-SSemq-g685!9o!d78!
J8lBsc! 58S6c6eg! de! %eShc! eg! %hg56g/! 76/7*q8i%eim6g/! hg6dc:! m6iiei6g/! g-d6eg-f!
i8c8-iS7!%hg56g/!q-dd8igc!Kc8Sd6eg!U=K=RT!r!c88m85!de!98!SegcdihSd85!9o!-!Sehqf8!e%!mo!
6gd8ik68l88c!ehdc658!?6%%8i8gd!?8q-idm8gd!-c!qed8gd6-ffo!58di6m8gd-f!de!d78!i8cd!e%!d78!
<-Shfdo:! -g5! Sehf5! 6g5885! 98! c88g! -c! Segdi69hd6g/! de! d78! ?8q-idm8gdsc! %hid78i!
56%%8i8gd6-d6eg! %iem!d78! i8cd!e%! d78!<-Shfdo=!>g!d78!ed78i!7-g5:!7el8k8i:!eg8!ke6S8!
%iem!l6d76g!d78!hg6d!r!6g!f6g8!l6d7!d78!mei8!/8g8i-f!56cSehic8!-9ehd!d78!?8q-idm8gdsc!
g885!%ei!mei8!Segdief!-g5!-hdegemo!ek8i!6dc!eq8i-d6egc!Kc8Sd6egc!L=K=K:!L=K=R=K:!L=K=R=LT!
r!qe6gd85!ehd!d7-d!?6%%8i8gd!?8q-idm8gd!565!ged!7-k8!8geh/7!Segdief!ek8i!6dc!u58cd6gov!

6g!d78!Segd8jd!e%!d78!<-Shfdo!l78g!6d!S-m8!de!m-g-/6g/!6dc!i8c8-iS7!-Sd6k6d68c=!

M!=!=! G9B9%4B%!8,1!-477121B8!-10928?1B8d5!8151927,!G4%,8!

F78!56cSehic8c!6gdie5hS85!-9ek8!i8/-i56g/!d78!?6%%8i8gd!?8q-idm8gdsc!i8c8-iS7*i8f-d85!
56%%8i8gS8c!l6d7!i8cq8Sd!de!d78!9ie-58i!ei/-g6p-d6eg-f!Segd8jd!-fce!m-d8i6-f6p85!6g!mo!
6gd8ik68lc!l6d7!-g5!e9c8ik-d6egc!e%!?-k8:!q-id6Shf-ifo!l6d7!i8/-i5!de!d78!?8q-idm8gdsc!
qec6d6eg!6g!-g5!-dd6dh58!del-i5c!d78!i8cd!e%!d78!<-Shfdo=!4g!l7-d!%effelc:!4!76/7f6/7d!-!
Sehqf8!e%!6gcd-gS8c!e%!chS7!5og-m6Sc!6g!mei8!58d-6f:!g-m8fo!d78!qieS8cc!e%!%-Shfdo*l658!
gem6g-d6egc! %ei! d78!J8lB!D8c8-iS7!RjS8ff8gS8!@l-i5c! -g5!?-k8sc! i8%f8Sd6egc! eg!
%-Shfdo*l658!i8c8-iS7!f8-58ic76q!-ii-g/8m8gdc=!

p212124$ =D6$@H>6$HI$#D6$Q;G:<#$9?$56?#$;6?6;BGD6B?$

@c! m8gd6eg85! 6g! S7-qd8i! U! Kc8Sd6eg! U=L=LT:! -d! d78! d6m8! e%! mo! %68f5lei;:! J8lB!
6gdie5hS85!d78!D8c8-iS7!RjS8ff8gS8!@l-i5c!%ei!ehdcd-g56g/!i8c8-iS78ic=!Fel-i5c!d78!
8g5! e%! mo! d6m8! -d! J8lB:! 4! -dd8g585! -! <-Shfdo!I-g-/8m8gd! m88d6g/! l78i8! d78!
58q-idm8gdcs!S-g565-d8c! %ei! d78!-l-i5!l8i8!qi8c8gd85!-g5! d78!<-Shfdo!I-g-/8m8gd!
58S6585!eg!d78!<-Shfdo!gem6g88c=!F78!gem6g-d6eg!qieS8cc!l-c!q-id6Shf-ifo!6gd8i8cd6g/!
6g!i8f-d6eg!de!d78!56%%8i8gS8!98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!d78!i8cd!e%!d78!<-Shfdo:!



!

!

#00!

-c! 6d! 8jqf6S6dfo! qe6gd85! de! -g! 6m9-f-gS8!98dl88g! d78! hg6dsc!58q-idm8gdc! 6g! d8imc! e%!
S-g565-d8c!ch6d-9f8!%ei!d78!-l-i5!gem6g-d6eg=!

L78g! ?i8l:! -! c8g6ei! m8m98i! e%! d78! <-Shfdo! I-g-/8m8gd:! dhig85! d78!
56cShcc6eg!de!d78!D8c8-iS7!RjS8ff8gS8!@l-i5c!gem6g-d6egc:!d78o!c-65!d78o!lehf5!gel!
mek8! eg! de! -! udeh/768=v! F78o! 8jqf-6g85! d7-d! d78! -l-i5! lehf5! 98! /6k8g! de! eg8!
8jq8i68gS85!i8c8-iS78i!-g5!eg8!8-ifo!S-i88i!i8c8-iS78i=!F78!gem6g-d6eg!lehf5!98!m-58!
9o! d78!<-Shfdo!-c!-!l7ef8:!l76S7!m8-gd! d7-d!egfo!eg8!q8iceg!q8i!S-d8/eio!Sehf5!98!
gem6g-d85!%iem!d78!8gd6i8!<-Shfdo=!@d!d78!m88d6g/:!6d!8m8i/85!d7-d!D86gk6/ei-d85!-g5!
Am-ff!?8q-idm8gdc!7-5!ged!gem6g-d85!-go!e%!d786i!i8cq8Sd6k8!-S-58m6Sc=!Do-g!Vh6gg:!
Ae?! e%!J6c6eg-io!?8q-idm8gd:! qieqec85! eg8! gem6g88! %ei! d78! 8-ifo! S-i88i! -l-i5:!
76/7f6/7d6g/! d786i!76/7! f8k8f! e%! i8c8-iS7! -Sd6k6do! -S768k85! 6g! -! c7eid! q8i6e5! e%! d6m8=!
Ael8k8i:!?-k8! i-6c85! SegS8igc! -9ehd! d78! gem6g88Q! -SSei56g/! de! d78! gem6g-d6eg!
Si6d8i6-:!S-g565-d8c!7-5!de!7-k8!lei;85!-d!d78!hg6k8ic6do!%ei!-!S8id-6g!ghm98i!e%!o8-ic!
-d!d78!d6m8!e%!gem6g-d6eg:!-g5!Do-gsc!S-g565-d8!l-c!-!dee!i8S8gd!-qqe6gdm8gd!6g!d8imc!
e%! d76c! i8th6i8m8gd=! @%d8i! Seg%6im6g/! egf6g8! d7-d! d76c! l-c! 6g5885! d78! S-c8:! Do-g!
ch//8cd85!d7-d!q8i7-qc!d78! d6m8! d78!S-g565-d8!7-5!cq8gd!-d!J8lB!-d!-g!8-if68i!cd-/8!
Sehf5!Sehgd! del-i5c! d78! i8th6i85! f8g/d7!e%!8mqfeom8gd!-g5! 6d!l-c!-/i885! d7-d! d76c!
lehf5! 98! 5eh9f8*S78S;85! l6d7! d78! -l-i5! Semm6dd88=! D8qi8c8gd6g/! ?6%%8i8gd!
?8q-idm8gd:!?-k8!c7-i85!d7-d!78!7-5!%ehi!qed8gd6-f!8-ifo!S-i88i!gem6g88c:!58cSi696g/!
6g! dhig! d786i! i8c8-iS7! -S768k8m8gdc! -g5! m8gd6eg6g/:! -meg/! ed78i! d76g/c! r! l78i8!
i8f8k-gd!-g5!qi8chm-9fo! 6g!f6g8!l6d7! d78!-l-i5sc!gem6g-d6eg!Si6d8i6-!r!d78!th-f6do!e%!
d786i!qh9f6S-d6egc!-c!-cc8cc85!6g!d78!DR<!LMKT!ei!6gd8ig-ffo!6g!?6%%8i8gd!?8q-idm8gd:!
d78!ghm98i!e%!S6d-d6egc:!i8c8-iS7!/i-gdc:!d786i!i8c8-iS7!6mq-Sd!-c!m8-chi85!6g!d78!DR<!
LMKT:!K6gd8ig-d6eg-fT!i8c8-iS7!Seff-9ei-d6egc!-g5!6gk6d85!i8c8-iS7!d-f;c=!?-k8!SegSfh585!
9o!c-o6g/!78!d7eh/7d!d78o!l8i8!u-ff!i8-ffo!cdieg/=v!@c!d78!Segk8ic-d6eg!qie/i8cc85:!6d!
-fce!98S-m8!Sf8-i!d7-d!d78i8!l-c!egfo!eg8!gem6g-d6eg!%ei!c8g6ei!i8c8-iS78i!6g!d78!8gd6i8!
%-Shfdo:!-g5!d7-d!l-c!-fce!Sem6g/!%iem!?6%%8i8gd!?8q-idm8gd=!4!i8Sei585!k6idh-ffo!ge!
56cShcc6eg!e%! d78!gem6g88Q!4!egfo!ged85! d7-d!?i8l!i-6c85! d78! 6cch8!e%! d78!S-g565-d8!
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gem6g-d6g/! d78mc8fk8c:! de!l76S7!?-k8! i8qf685! d7-d!78!lehf5!7-k8!gem6g-d85! d78m!
-gol-o=!

F78! 56cShcc6eg! d78g! dhig85! de! g-iiel6g/! 5elg! 8-ifo! S-i88i! i8c8-iS78i!
gem6g-d6egc=!?-k8!c7-i85!l76S7!S-g565-d8!78!lehf5!S7eec8!-c!76c!%6icd!S7e6S8!%iem!
?6%%8i8gd! ?8q-idm8gd:! l6d7! l76S7! Do-g! 8jqi8ccfo! -/i885=! ?i8l! d78g! i-6c85! d78!
th8cd6eg! e%! l7-d! lehf5! 7-qq8g! 6%! d78o! %ehg5! ehd! d7-d! d78!J6c6eg-io!?8q-idm8gd!
S-g565-d8!l-c!8f6/69f8=!Do-g!i8cqeg585!d7-d!d78!?6%%8i8gd!?8q-idm8gdsc!deq!gem6g88!
l-c!cdieg/8i:!9hd!-/-6g!8mq7-c6p85!d78!J6c6eg-io!?8q-idm8gd!S-g565-d8sc!uqhc7v!-g5!
c6/g6%6S-gd!-SSemqf6c7m8gdc!6g!-!c7eid!q8i6e5!e%!d6m8=!?i8l!d78g!-c;85!6%!6d!lehf5!98!
%6g8! 6%! d78! gem6g88c! %ei!9ed7! S-d8/ei68c! S-m8! %iem!?6%%8i8gd!?8q-idm8gd:! -556g/:!
um-o98!6d!5e8cgsd!c88m!%-6i=v!Fe!d76c:!?-k8!i8qf685!d7-d!d78!8-ifo!S-i88i!i8c8-iS78i!7-5!
988g! i8dhig85! 6g! d78!DR<!LMKT! de! eg8! e%! d78!?6%%8i8gd!?8q-idm8gdsc! geg*qi6m-io!
B>@c:!-g5!d78!<-Shfdo!I-g-/8m8gd!m8m98ic!c88m85!de!-/i88!d7-d!d76c!l-c!-!i8f8k-gd!
qe6gd=!F78!Segk8ic-d6eg!l-c!5i-l6g/! de!-!Sfec8!l78g!?i8l!-c;85!?-k8! de!qi8q-i8!
gem6g-d6egc!-g5!-/i885!eg!d78!?6%%8i8gd!?8q-idm8gdsc!deq!8-ifo!S-i88i!S-g565-d8!-c!
d78!<-Shfdo!gem6g88=!Ael8k8i:!6%!d78!S-g565-d8!565!ged!-/i88!l6d7!d78!gem6g-d6eg:!d78!
c8Seg5!S7e6S8!lehf5!98!d78!J6c6eg-io!?8q-idm8gd!gem6g88=!4%!d78o!l8i8!ged!8f6/69f8:!
?-k8!lehf5!S7eec8!%iem!d78!d7i88!i8m-6g6g/!S-g565-d8c!%iem!?6%%8i8gd!?8q-idm8gd=!
@%d8i!-/i886g/!eg!d76c:!?-k8!8jqi8cc85!cem8!SegS8igc!-9ehd!d78!gem6g-d6eg!qieS8cc:!
c-o6g/!6d!l-c!u56%%6Shfd!Ude!c8f8Sd!gem6g88cX!6g!-!%-Shfdo!f6;8!d76c!l78i8!oeh!7-k8!56%%8i8gd!
56cS6qf6g8c! l78i8! d76g/c! -i8! m8-chi85! 56%%8i8gdfo=v! A8! -fce! i8m-i;85! d7-d! 6d! l-c!
ucdi-g/8v!d7-d!d78!ghm98i!e%!%-Shfdo!m8m98ic!gem6g-d85!c7ehf5!98!d78!c-m8!i8/-i5f8cc!
e%!d78!%-Shfdo!c6p8=!

4g! SegSfhc6eg:! d78! 58S6c6eg*m-;6g/! qieS8cc! i8/-i56g/! gem6g88c! %ei! d78!
J8lBsc!D8c8-iS7!RjS8ff8gS8!@l-i5c:! 6g! f6g8! l6d7! d78! 56cSehic8c! qi8c8gd85! 6g! d78!
qi8k6ehc!ch9c8Sd6eg:!qe6gd85!de!d78!%i6Sd6egc!-i6c6g/!%iem!d78!?6%%8i8gd!?8q-idm8gdsc!
5em6g-gd!i8c8-iS7!qec6d6eg!l6d76g!d78!<-ShfdoQ!D86gk6/ei-d85!-g5!Am-ff!?8q-idm8gdc!



!

!

#",!

565!ged!qhd! %eil-i5!-go!gem6g88c!-g5! d78!J6c6eg-io!?8q-idm8gdsc! cef8!8-ifo!S-i88i!
S-g565-d8!l-c!qed8gd6-ffo!6g8f6/69f8!%ei!gem6g-d6eg=!F78c8!S6iShmcd-gS8c!qhd!?6%%8i8gd!
?8q-idm8gd!6g!-!chq8i6ei!qec6d6eg!Semq-i85!de!d78!i8cd!e%!d78!<-ShfdoQ!?-k8!qi8c8gd85!
%ehi!ui8-ffo!cdieg/v!8-ifo!S-i88i!i8c8-iS78ic!-g5!-!c8g6ei!i8c8-iS78i!gem6g88:!d78!egfo!
eg8!%iem!d78!8gd6i8!%-Shfdo=!?i8l:!l7e!8k658gdfo!i8qi8c8gd85!d78!<-Shfdo!-c!-!l7ef8:!
l-c!d78!eg8!l7e!i-6c85!d78!th8cd6eg!e%!%-6ig8cc!6%!9ed7!<-Shfdo!gem6g88c!l8i8!%iem!
?6%%8i8gd!?8q-idm8gd=!F76c!c88m85!de!f8-5!de!-g!658gd6do!d8gc6eg!%ei!?-k8!r!-g!8j-mqf8!
e%!d78!hgSem%eid-9f8!Se*8j6cd8gS8!e%!?-k8sc!5h-f!658gd6do!-c!-g!eSShq-gd!e%!-!uf6m6g-fv!
KRff6c!Y!W98m-:!LMKMT!c6d8:!9ed7!-c!d78!?6%%8i8gd!?8q-idm8gd!Ae?!-g5!i8qi8c8gd-d6k8!
e%!d78!<-Shfdo!-c!-!l7ef8!Kc88!-fce!8=/=!c8Sd6egc!L=K=R=L:!L=L=L=LT!r!l7e!qe6gd85!ehd!de!
?i8l!d7-d!d78!8-ifo!S-i88i!gem6g88!7-5!988g!i8dhig85!6g!d78!DR<!LMKT!de!-!B>@!ged!
qi6m-io!de!?6%%8i8gd!?8q-idm8gd=!F78!hc8!e%!d76c!B>@!-c!-!56cShic6k8!658gd6do!i8cehiS8!
r!l76f8!?-k8!Segd6gh85!de!cd-g5!%ei!d78!?8q-idm8gd!gem6g88!-g5!d7hc!i8qi8c8gd!76c!
58q-idm8gd! r! ch//8cd85! d7-d! d76c! S-g565-d8! c8f8Sd6eg! i8qi8c8gd85! 9ie-58i:! %-Shfdo!
6gd8i8cdc!-g5!d7hc!c6mhfd-g8ehcfo!76/7f6/7d85!9ed7!d78!qed8gd6-f!gem6g88sc!-g5!?-k8sc!
658gd6d68c! -c!m8m98ic! e%! d78!<-Shfdo=!Iei8ek8i:!?-k8sc! f-d8i! i8m-i;c! 6g56S-d85! 76c!
cS8qd6S6cm!e%! d78!J8lBsc!gem6g-d6eg!Si6d8i6-:! ch//8cd6g/! d7-d!78! i8H8Sd85! d78m!-c!-!
cehiS8! e%!76c! c8gc8! e%!m-g-/8i6-f! c8f%:! 8k8g! d7eh/7!?6%%8i8gd!?8q-idm8gd! -i/h-9fo!
98g8%6d85! %iem! d78c8!/h658f6g8c=! 4g!5e6g/! ce:!?-k8! -/-6g! c88m85! de! %ei8/iehg5!76c!
658gd6do!-c!m8m98i!e%!d78!<-Shfdo!-g5!ged!Hhcd!?6%%8i8gd!?8q-idm8gd:!9o!6mqfo6g/!d7-d!
d78!<-Shfdo!-c!-!l7ef8!l-c! f6m6d85!-g5! qed8gd6-ffo!56c-5k-gd-/85!9o! d78! hg6k8ic6dosc!
-l-i5!i8/hf-d6egc=!

p212121$LDH$K;8$J;8;76$#D6$=CII6B68#$=6>;B#>68#9?$;6?6;BGDj$

4g!ehi!%6icd!6gd8ik68l:!l78g!?-k8!56cShcc85!d78!S7-ff8g/8c!de!chcd-6g6g/!76/7!f8k8fc!e%!
i8c8-iS7! q8i%eim-gS8! 6g!?6%%8i8gd!?8q-idm8gd! -%d8i! d78!DR<! LMKT! r! cem8d76g/! 4!
58cSi698!6g!mei8!58d-6f!6g!c8Sd6eg!L=R=L!r!78!9ieh/7d!hq!-!i8f-d85!%i6Sd6eg!SegS8ig6g/!
d78! <-Shfdosc! i8c8-iS7! f8-58ic76q! -ii-g/8m8gdc:! m6iiei6g/! 6g! q-id! 76c! Seff8-/h8sc!
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q8iS8qd6eg!e%!d78!?8q-idm8gdsc!f6m6d85!uSegdiefv!ek8i!d786i!i8c8-iS7!6g!d78!Segd8jd!e%!
d78!<-Shfdo!Kc8Sd6eg!L=L=KT=!

@c!8jqf-6g85!6g!S7-qd8ic!U!-g5!N!Kc8Sd6egc!U=L=L:!N=L=L=RT:!5hi6g/!mo!%68f5lei;!
J8lB!l-c!6g!d78!qieS8cc!e%!58k8feq6g/!-!g8l!i8c8-iS7!m-g-/8m8gd!cdihSdhi8!%ei!d78!
8gd6i8! hg6k8ic6do:! d78! %6g-f! %eim! e%! l76S7! 7-5! ged! 988g! 58S6585! -d! d7-d! d6m8=!
J8k8id78f8cc:! 6g! ehi! %6icd! 6gd8ik68l:! ?-k8! c88m85! Si6d6S-f! e%! -! qed8gd6-f! %hdhi8!
-ii-g/8m8gd!d7-d!l-c!hg58i!56cShcc6eg:!

.%/))%*0./RT[$/"0*0^-$)#+.)$/#$(0$%$@0%.$0#*$30-0%*'"$W+/"+.$0%'"$0%',R/T[$.%.&/$'$
&#.^/$/"+.1$%.T#.0$#,/-+&0$@+000*0./$@0)%*/&0./$'%.$*0%RRT$&#$/"%/$*#R0$+.$*0R%/+#.$
/#$@+000*0./$@0)%*/&0./g$ '.$ /"+-$ 0%',R/Tg$2#$ +/^-$ %$ 0,.&%&0./%R$ )*#(R0&$ /"0*0g$
Uc6f8gS8X$k$'$&#.^/$1.#W$"#W$/"%/$W+RR$W#*1$#,/[$(,/[$T0%"[$W0$%*0$&+000*0./$+.$
/"%/$ *0-)0'/$k$%.&$ +/^-$ %.#/"0*$ #.0$ #0$ /"#-0$ /"+.)-$ /"%/$ '%,-0-$ *0-0./&0./[$(,/$
Uc6f8gS8X$k$'$&#.^/$1.#W$W"%/$'$'%.$&#$%(#,/$/"%/[$T#,$1.#W[$'^&$%,-/$)#+.)$/#$
(0$*0-)#.-+(R0$0#*$W"%/$l8^*0$&#+.)g$K?-k8sc!8mq7-c6cT!

L78g!4!-c;85!?-k8! 6g!ehi!c8Seg5! 6gd8ik68l!de!8f-9ei-d8!eg!d78! 6cch8!i-6c85!
-9ek8:!d7-d!6c!76c!k68l!d7-d!-!geg*m8m98i!e%!?6%%8i8gd!?8q-idm8gd!Sehf5!ged!d-;8!eg!
ud7-d!ief8!6g!i8f-d6eg!de!?6%%8i8gd!?8q-idm8gd:v!78!58cSi6985!cem8!e%!d78!i8-cegc!l7o!
78!d7eh/7d!d76c!l-c!d78!S-c8:$u4!d76g;!6dsc!q-idfo!-!th8cd6eg!e%!c6p8:!6dsc!q-idfo!-!th8cd6eg!
e%!feS-d6eg=!n!@g5!6dsc!q-idfo!-!th8cd6eg!e%!56cS6qf6g8:!4!d76g;=!>i!m6cm-dS7!6g!-Sd6k6do=v$
?-k8!d78g!/-k8!-g!8j-mqf8!e%!-!i8S8gd!J8lB*l658!S-ff!%ei!965c!%ei!VD! 6gk8cdm8gd!
%hg56g/!l6d7!-!i8f-d6k8fo!c7eid!d6m8%i-m8!%ei!qieqec-f!58k8feqm8gd!-g5!d78!C7i6cdm-c!
9i8-;!6g*98dl88g=!A8!58cSi6985!d7-d!9o!d78!d6m8!d78!S-ff!i8-S785!58q-idm8gdc:!u6ds5!988g!
%6fd8i85!6g!ce!m-go!56%%8i8gd!l-oc!6d!l-c!-ff!-!96d!hgSf8-i!n!6dsc!k8io!hgSf8-i!l7-d!l8!
c7ehf5!5e=v!A8!l8gd!eg!de!8jqf-6g!d7-d!?6%%8i8gd!?8q-idm8gd!u565gsd!i8-ffo!5e!-!/i8-d!
58-f:v!ch//8cd6g/!d7-d!78!565!ged!hg58icd-g5!l7-d!d78!S-ff!l-c!-9ehd!hgd6f!
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/"0$5%',R/T$R%.%)0&0./$.&00/+.)/$%,-/$(00#*0$c"*+-/&%-$k$a#W[$'$W%-.^/$/"0$
#.RT$ #.0$ /"+-$W%-$ -0./$ /#[$ +/$W%-$ -0./$ /#$ 0S0*T#.0[$(,/$ '$&#.^/$ /"+.1$ #/"0*-$"%&$
,.&0*-/##&$W"%/$W%-$(0+.)$%-10&$0#*$0+/"0*g$2#$'$/"+.1$W0$*0%RRT$&+--0&$k$\,+/0$
%$(+)$/*+'1$/"0*0g$

?-k8!l8gd!eg!de!8jqf-6g!l7o!78!d7eh/7d!chS7!-!m6chg58icd-g56g/!7-5!eSShii85:!

'$ /"+.1$ /"+-$ +-$%$ '#&&,.+'%/+#.$ +--,0$W+/"+.$ /"0$5%',R/Tg$k$+/^-$%$\,0-/+#.$#0$
)0#)R0$.#/$*0RT+.)$#.$0I&%+R-[$(,/$/%R1+.)$/#$0%'"$#/"0*g$X.&$+/^-$%,-/$0%-+0*$/#$/%R1$
/#$-#&0$)0#)R0$/"%.$#/"0*-$%.&$)0/$'R0%*$%.-W0*-$&0)0.&+.)$#.$W"0*0$T#,$%*0$%.&[$
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(00.$+.$%$&,'"$(0//0*$)R%'0$/"%.$W0$%*0$.#Wg$

Fe! chm! hq:!?-k8sc! i8m-i;c! qi8c8gd85! -9ek8! qe6gd! de!76c! hc8! e%! d78!mei8!
9ie-5fo!qi8c8gd!56cSehic8!e%!d78!?6%%8i8gd!?8q-idm8gdsc!56%%8i8gS8!%iem!d78!i8cd!e%!d78!
<-Shfdo! 6g! i8f-d6eg! de! d78! hg6dsc! i8c8-iS7! -Sd6k6do! Kc8Sd6eg! L=L=KT! -c! -g! 6mqeid-gd!
56cShic6k8! i8cehiS8! 6g!?-k8sc! m-g-/8i6-f! 658gd6d68c! SegcdihSd6eg! -c! d78!?8q-idm8gd!
Ae?=!4g! f6g8!l6d7! d78!9ie-58i!S-ffc! %ei!mei8!-hdegemo! %ei! d78!hg6d! Kc8Sd6egc!L=K=K:!
L=K=R=KT:!d78!?6%%8i8gd!?8q-idm8gdsc!56%%8i8gS8!6g!?-k8sc!8o8c!Hhcd6%685!76c!q8icq8Sd6k8!
d7-d!-d!d78!f8k8f!e%!d78!<-Shfdo!egfo!-!?6%%8i8gd!?8q-idm8gd!m8m98i!Sehf5!56i8Sd!d78!
?8q-idm8gdsc!i8c8-iS7!8%%eidc=!Ael8k8i:!/6k8g!d78! d78g!-g5!qed8gd6-f!%hdhi8!%-Shfdo*
l658!i8c8-iS7!m-g-/8m8gd!-ii-g/8m8gdc!r!l6d7!d78!<-Shfdo!A8-5!e%!D8c8-iS7!Sem6g/!
%iem!ehdc658!?6%%8i8gd!?8q-idm8gd! r! d76c! qec85! -! u%hg5-m8gd-f! qie9f8m=v! 4d! d7hc!
qe6gd85! de! -g! eg/e6g/! 658gd6do! d8gc6eg! %ei!?-k8! d7-d! qie9f8m-d6p85! 76c! 658gd6do! -c!
m8m98i!e%!d78!<-Shfdo=!F76c!l-c!8k658gd:!%ei!8j-mqf8:!6g!d78!S-c8!e%!d78!?8q-idm8gd!
um6ccU6g/X!n!th6d8!-!96/!di6S;v!l78g!6d!S-m8!de!-!i8c8-iS7!%hg56g/!eqqeidhg6do:!l76S7!
?-k8! -ddi69hd85! de! d78! hg6dsc! f-S;! e%! 8g/-/8m8gd! 6g! i8c8-iS7! f8-58ic76q!98oeg5! d78!
58q-idm8gd-f! f8k8f=! 4g!-556d6eg:!?-k8!l-c!ged!egfo!Si6d6S-f! e%! d78!<-Shfdosc! i8c8-iS7!
m-g-/8m8gd! -ii-g/8m8gdc:! 9hd! -fce! i8%f8Sd85! eg! d78!?8q-idm8gdsc! 56%%8i8gS8! l6d7!
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i8cq8Sd! de! i8c8-iS7! -Sd6k6do! -c! eg8! e%! d78! S-hc8c! e%! ui8c8gdm8gdv! del-i5c!?6%%8i8gd!
?8q-idm8gd!9o! d78! i8cd!e%! d78!<-ShfdoQ!-!q8iS8qd6eg!-fce! %ehg5!-meg/! cem8!e%! d78!
?8q-idm8gd!m8m98ic!Kc8Sd6eg!L=K=KT=!4g!d76c!Segd8jd:!?-k8!8jqi8cc85!56cSem%eid!l6d7!
d78!c6dh-d6eg!-d!c8k8i-f!qe6gdc!5hi6g/!d78!d6m8!4!cq8gd!l6d7!76m:!6g56S-d6g/!-g!658gd6do!
d8gc6eg!-i6c6g/! %iem!-!Sf8-ifo! hgSem%eid-9f8!Se*8j6cd8gS8! e%!?-k8sc!5h-f! 658gd6do!-c!
m8m98i! e%! ?6%%8i8gd! ?8q-idm8gd! -g5! d78! <-Shfdo! Kc8Sd6eg! L=K=R=LT=! 4g! d76c! S-c8:!
7el8k8i:! ?-k8! ch//8cd85! d7-d! 78! 565! ged! ;gel! 7el! de! -55i8cc! d78! 6cch8! l76f8!
i8cqeg56g/! de! d78! d8gc6eg! 9o! 8jqf6S6dfo! 8mq7-c6p6g/! 76c! qi6m-io! -%%6f6-d6eg! -g5!
i8cqegc696f6do!de!d78!?8q-idm8gd!i-d78i!d7-g!d78!<-Shfdo=!F76c!qe6gdc!de!d78!qi8c8gS8!e%!
u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!8d!-f=:!LMMPT! 6g!?-k8sc!SegcdihSd6eg!e%!76c!
m-g-/8i6-f!658gd6d68c!6g!i8f-d6eg!de!d78!<-Shfdo:!-c!-d!ed78i!d6m8c!78!ceh/7d!de!-5eqd!Kc88!
8=/=!c8Sd6eg!L=L=L=KT!r!ei!8k8g!th6d8!;88gfo!8m9i-S85!Kc8Sd6eg!L=M=L=KT!r!658gd6d68c!d7-d!
8mq7-c6p85!76c!-g5!d78!?6%%8i8gd!?8q-idm8gdsc!m8m98ic76q!6g!d78!<-Shfdo=!

L$E! A&11'+X,!&-1!]+XX1'1X&!]12/'&V1X&J.!!!!!!!
?1.1/'*-!?+.1!

A-k6g/!qiek6585!-g!ek8ik68l!e%!d78!56cSehic8c!i8/-i56g/!d78!?6%%8i8gd!?8q-idm8gdsc!
i8c8-iS7!cd-dhc!-d!d78!d6m8!e%!mo!%68f5lei;!r!-c!-!hg6d!l6d7!-!cdieg/!i8c8-iS7!9-c8!d7-d!
l-c!ek8iq8i%eim6g/! i8c8-iS7*l6c8!Semq-i85! de! d78! i8cd!e%! d78!<-Shfdo!-g5!mhS7!e%!
J8lB!r!6g!d76c!c8Sd6eg!4!8jqfei8!6g!mei8!58d-6f!d78!?8q-idm8gdsc!q-d7!de!6dc!i8c8-iS7!
chSS8cc8c!-g5!d78!ehdSem8c!d78i8e%=!4g!q-id6Shf-i:!4!fee;!-d!d78!q8i6e5!f8-56g/!hq!de!d78!
DR<!LMKT!-g5! d78!q7-c8! d7-d!%effel85:!qi8c8gd6g/! d78!hg6dsc!hqc!-g5!5elgc!eg!d76c!
q-d7=!4!98/6g!l6d7!-!ch9c8Sd6eg!Segk8o6g/!d78!k68lc!e%!mo!i8c8-iS7!q-id6S6q-gdc!ed78i!
d7-g!?-k8:!-g5!d78g!dhig!de!d78!q8icq8Sd6k8c!e%!d78!?6%%8i8gd!?8q-idm8gd!Ae?!76mc8f%:!
8jqfei6g/!d78!658gd6do!d8gc6egc!d7-d!-iec8!%ei!?-k8!-feg/!d78!l-o:!-g5!76c!i8cqegc8c!de!
d78m=!

!



!

!

#"E!

M!;!5! .:6T!9B<!.819<=!64B5!8,1!8971Y!

4g! mo! 6gd8ik68lc! l6d7! d78!?6%%8i8gd!?8q-idm8gd! m8m98ic:! -! g-ii-d6k8! -9ehd! d78!
?8q-idm8gd! 8m8i/85! d7-d! l-c! i8f-d85! de! d78! hg6dsc! /i-5h-ffo! 6gSi8-c6g/! %eShc! eg!
i8c8-iS7!ek8i!d78!q-cd!%8l!58S-58c:!-g5!q-id6Shf-ifo!6g!d78!%6k8!de!d8g!o8-ic!qi8S856g/!
mo!%68f5lei;=!<ei!8j-mqf8:!eg8!6gd8ik68l88!i8S-ff85!d78!d6m8!l78g!ui8c8-iS7!l-c!k8io!
mhS7!-!;6g5!e%!7e99ov!-g5! d78i8!ul-cgsd!8k8g!i8-ffo!-go!i8c8-iS7!7-qq8g6g/:! de!98!
%-6i=v!@ged78i!-fce!cqe;8!e%!d78!d6m8!l78g!ud78i8!l-c!ge!i8c8-iS7:!d78i8!l-c!ged76g/!
78i8=v!@SSei56g/!de!eg8!i8c8-iS7!q-id6S6q-gd:!u8k8g!d8g!o8-ic!-/ev!i8c8-iS7!ul-c!ged!
i8-ffo!S8gdi-f!de!l7-d!l8!5e:v!l76S7!l-c!Segc6cd8gd!l6d7!-ged78i!Seff8-/h8sc!k68l!d7-d!
l76f8!i8c8-iS7!7-5!988g!d-;8g!uc8i6ehcfov!6g!d78!?8q-idm8gd!-d!d78!d6m8:!u6d!l-c!-ff!k8io!
mhS7!de!5e!l6d7!d78!cdh58gdc!-g5!de!5e!l6d7!d78!d8-S76g/=v!Go!d78!d6m8!e%!mo!%68f5lei;:!
7el8k8i:!U8g5-ff!c-65:!ud7-dsc!S7-g/85!n!6dsc!Ui8c8-iS7X!Hhcd!cd8-56fo!/eg8!hq=!n!ce!d78!
Shfdhi8!e%!d78!qf-S8!7-c!988g!-9f8!de!S7-g/8!%iem!-fl-oc!Hhcd!d-f;6g/!-9ehd!d8-S76g/!de!
986g/!-9f8!de!%eShc!eg!i8c8-iS7!-c!l8ff=v!4g5885:!D-o!c-l!d78!umhS7!mei8!c8i6ehc!%eShc!
eg!n!i8c8-iS7v!-c!ud78!m-6g!S7-g/8v!d78o!e9c8ik85!6g!d78!q-cd!c8k8i-f!o8-ic:!-g5!eg8!
?6%%8i8gd!?8q-idm8gd!m8m98i!c7-i85!d786i!56c98f68%!-d!d78!hg6dsc!i8c8-iS7!qie/i8cc!ek8i!
d6m8:!ul8si8!gel!6gd8ig-d6eg-ffo!;gelg!%ei!ehi!i8c8-iS7!78i8!n!4!S-gsd!98f68k8!l78i8!
l8!-i8!gel!Semq-i85! de!l7-d!l8!l8i8=v!I-jsc!-cc8ccm8gd!e%! i8c8-iS7! 6g!?6%%8i8gd!
?8q-idm8gd!6g!d78!ihg*hq!de!d78!DR<!LMKT!-fce!8S7e85!d78!k68lc!e%!Seff8-/h8c:!-c!d78o!
ged85!d7-d!i8c8-iS7!l-c!ud7i6k6g/v!-d!d78!d6m8=!

@! ghm98i! e%! mo! 6gd8ik68l88c! qe6gd85! ehd! d7-d! d78!?8q-idm8gdsc! i8c8-iS7!
qie/i8cc!l-c!-d!f8-cd!q-idfo!i8f-d85!de!d78!6gSi8-c8!6g!cd-%%!ghm98ic!-fi8-5o!m8gd6eg85!
Kc8Sd6eg! L=K=KT! -g5! d78! %-Sd! d7-d! mecd! e%! d78c8! -qqe6gdm8gdc! l8i8! -S-58m6Sc! l6d7!
qiem6c6g/! i8c8-iS7! qie%6f8c=! <ei! 8j-mqf8:! eg8! ?6%%8i8gd! ?8q-idm8gd! -S-58m6S!
i8%f8Sd85:!ul8sk8!i8Sih6d85!q8eqf8!n!eg!d78!9-c6c!e%!d786i!i8c8-iS7!ehdqhdc=!n!d8g!o8-ic!
-/e:! d7-d!lehf5gsd!98! d78!S-c8=!I-o98!8k8g!%6k8=v!Rff6edd!c6m6f-ifo!c7-i85:!u8k8ioeg8!



!

!

#"+!

gel!d7-dsc!Sem6g/!6g!6c!76/7fo!i8c8-iS7*-Sd6k8=v!@SSei56g/!de!c-m68:!d76c!/ield7!6g!r!
i8c8-iS7*-Sd6k8!r!cd-%%!

%00#*&0&$,-$%$00W$R,Y,*+0-$+.$/0*&-$#0$(0+.)$%(R0$/#$)0/$-#&0$*0%RRT$'#"0*0./$*0-0%*'"$
)*#,)+.)-$)#+.)$.#W$k$-#$/"%/$W"0*0%-$(00#*0$W0$&+)"/$"%S0$"%&$#.0$#*$/W#$)0#)R0$
&#+.)$&+000*0./$/"+.)-[$W0^S0$.#W$)#/$-#*/$#0$(#&+0-$#0$)0#)R0$W"+'"$%*0$%(R0$/#$),-"$
/"0$%*0%-$0#*W%*&$+.$/0*&-$#0$*0-0%*'"g$

F78c8! 58k8feqm8gdc! 6g! d78!?8q-idm8gd! -fce! %85! 6gde! d78! hg6dsc! D8c8-iS7!
@cc8ccm8gd!Rj8iS6c8!KD@RT!-g5!DR<!ch9m6cc6egc=!4g!d76c!i8cq8Sd:!7el8k8i:!?6%%8i8gd!
?8q-idm8gd!%-S85!cem8!e9cd-Sf8c=!@! fee;!-d!d78!?8q-idm8gdsc!qi6m-io!B>@sc!D@R!
LMMK!-g5!LMML!i8chfdc!c7elc!-!cf6/7d!%-ff:!l6d7!d78!-k8i-/8!ehdqhd!i-d6g/!98dl88g!eg8!
-g5! dle!cd-i! 6g!d78!LMML!8j8iS6c8! K?8q-idm8gd!%ei!Rmqfeom8gd!-g5!S8-ig6g/!8d!-f=:!
LMMKQ!AR<CL!8d!-f=:!LMMLQ!F6m8c!A6/78i!R5hS-d6eg:!LMMLT=!4g5885:!Ad8k68!%8fd!d7-d!ud78!
?8q-idm8gd! 565gsd! 5e! th6d8! -c! l8ff! -c! 6d! 7-5! 7eq85v! 6g! d78!D@R! LMML=!@c!Rff6edd!
6g56S-d85:!eg8!e%! d78!i8-cegc!%ei!d78!?6%%8i8gd!?8q-idm8gdsc!l8-;8i!q8i%eim-gS8! 6g!
d78!D@R!LMML!l-c!d7-d!-!%8l!e%!d78!?8q-idm8gdsc!Sei8!m8m98ic!r!-feg/!l6d7!d786i!
qh9f6S-d6egc:! i8c8-iS7! %hg56g/! -g5! qecd/i-5h-d8! i8c8-iS7! cdh58gd! ghm98ic! r! l8i8!
i8dhig85!de!d78!<-Shfdo!B>@!K!Kc8Sd6eg!M=L=KT:!l76S7!uih6g85!d78!<-Shfdo!B>@!L=v!

Ael8k8i:!-c!m8gd6eg85!8-if68i!Kc8Sd6eg!U=R=L!-g5!d78!98/6gg6g/!e%!c8Sd6eg!L=LT:!
d78!?8q-idm8gdsc!q8i%eim-gS8!chi/85! 6g!d78!DR<!LMKT=!4!%6icd!98S-m8!-l-i8!e%!d76c!
8-ifo! 6g! mo! %68f5lei;! l78g! 4! l-c! c7-5el6g/! Do-g! Vh6gg:! Ae?! e%! J6c6eg-io!
?8q-idm8gd:!l7e!m8gd6eg85!6g!-!cdi-d8/6S!m88d6g/!l6d7!76c!hg6dsc!c8g6ei!m8m98ic!d7-d!
?6%%8i8gd!?8q-idm8gd!l-c!u6g!d78!l885cv!-%d8i!d78!D@R!LMML:!9hd!uehdcd-g56g/v!6g!d78!
DR<!LMKT=!Jed!egfo!565!d78!?8q-idm8gd!c6/g6%6S-gdfo!6mqiek8!6dc!i-d6g/!-g5!qec6d6eg!
6g!d78!g-d6eg-f!i-g;6g/!l6d7!i8cq8Sd!de!6dc!qi6m-io!B>@!KAR<CL!8d!-f=:!LMKTQ!F6m8c!
A6/78i! R5hS-d6eg:! LMKT-T:! 9hd:! -c! ged85! 8-if68i! Kc8Sd6eg! U=R=LT:! d78! ?6%%8i8gd!
?8q-idm8gd!m8m98ic!-fce!Segdi69hd85!de!d78!ch9m6cc6egc!e%!dle!ed78i!B>@c:!l76S7!
r! -SSei56g/! de! d78! 6gdie5hSd6eg! de! d78!?8q-idm8gd! i8c8-iS7! cdi-d8/o!r!9ieh/7d! d78!



!

!

#"2!

ek8i-ff!q8iS8gd-/8!e%!d78!hg6dsc!-S-58m6Sc!l7e!l8i8!i8dhig85!de!d78!DR<!LMKT!de!NU!
q8i!S8gd=!Iei8ek8i:!i8%f8Sd6g/!d78!hg6dsc!76i6g/!cdi-d8/o!m8gd6eg85!-9ek8:!mecd!e%!d78m!
l8i8!KA8g6eiT!S8Sdhi8ic!l7e:!-c!U8g5-ff!8jqf-6g85:!7-5!uge!8jdi-!i8c8-iS7!d6m8!de!5e!
6d=v!@c!6g56S-d85!6g!S7-qd8i!N!Kc8Sd6eg!N=R=L=LT:!d76c!l-c!-fce!i8Se/g6p85!-c!-!chSS8cc!9o!
?-k8sc!%8ffel!Ae?!U-i8g!<elf8i!-d!d78!D86gk6/ei-d85!?8q-idm8gdsc!-l-o*5-o:!l78g!
c78! -i/h85! %ei!78i!58q-idm8gdsc! KA8g6eiT!S8Sdhi8ics! /i8-d8i! 8g/-/8m8gd! 6g! i8c8-iS7!
8g58-kehic:!d8ff6g/!78i!cd-%%:!uUdX78!ce98i6g/!%-Sd!6c!d7-d!d78!m-Hei6do!e%!Ud78X!?6%%8i8gd!
?8q-idm8gd! cd-%%!l7e! Ul8i8X! i8dhig85! de! Ud78X!DR<!LMKT!l8i8!S8Sdhi8ic! ei!A8g6ei!

S8Sdhi8ic:!ged!D8-58ic!-g5!Oie%8cceic=v!

F78!?6%%8i8gd!?8q-idm8gdsc!i8c8-iS7!chSS8cc!l-c!-S;gelf85/85!9o!-!ghm98i!
e%!mo!i8c8-iS7!q-id6S6q-gdc=!F8iio:!d78!?8-g:!58cSi6985!d78!hg6d!-c!7-k6g/!u7-5!-!/i8-d!
DR<!ULMKTX!i8chfd=v!@!Sehqf8!e%!mo!6gd8ik68l88c!%iem!d78!?8q-idm8gd!ch//8cd85!d7-d!
d78!hg6dsc! i8c8-iS7! cdi8g/d7!l-c!l7-d!Segdi69hd85! de!J8lB! ugel! d-;6g/!-! fed!mei8!
ged6S8!e%!?6%%8i8gd!?8q-idm8gdv!Kc-m68T=!A8k8i-f!i8c8-iS7!q-id6S6q-gdc!m8gd6eg85!d78!
c6/g6%6S-gd! -mehgd! e%! i8c8-iS7! %hg56g/! d7-d! J8lB! 7-5! -l-i585! de! ?6%%8i8gd!
?8q-idm8gd! -%d8i! d78!DR<!LMKT:!l76S7! c6/g-ff85! d78! hg6k8ic6dosc! i8Se/g6d6eg!e%! d78!
?8q-idm8gdsc! i8c8-iS7! chSS8cc8c=!@! c8g6ei!J8lB! m-g-/8i! 8jqf-6g85:! u6g! d78! g8l!
cdi-d8/6S!qf-g:!d78i8sc!-!k8io!cdieg/!%eShc!eg!i8c8-iS7!8jS8ff8gS8=!@g5!%hg56g/!i8c8-iS7!
8jS8ff8gS8v! Kc8Sd6eg! U=L=LT=$ @c! m8gd6eg85! 8-if68i! Kc8Sd6eg! U=R=L:! L=L=KT:! d76c! m-58!
?6%%8i8gd! ?8q-idm8gd! eg8! e%! d78! J8lBsc! hg6dc! d7-d! 98g8%6d85! /i8-dfo! %iem! d76c!
-qqie-S7=$F76c!l-c!-fce!-S;gelf85/85!9o!U-i8g!<elf8i:!l7e!def5!78i!cd-%%!5hi6g/!d78!
D86gk6/ei-d85!?8q-idm8gdsc! -l-o*5-o:! u?6%%8i8gd!?8q-idm8gd! 7-c! fe-5c! e%! meg8o!
98S-hc8! d78o! 565! l8ff! 6g! Ud78X! DR<! LMKT! -g5! d78! JC! chqqeidc! chS7! S8gdi8c! e%!
8jS8ff8gS8=v!L6d76g!d78!?8q-idm8gd:!-!%8l!e%!mo!6gd8ik68l88c!-fce!-S;gelf85/85!d78!
g8l!JCsc!%eShc!eg!i8c8-iS7!r!l76f8!-!Sehqf8!8jqf6S6dfo!Semm8gd85!eg!d78!6mqiek6g/!
i8c8-iS7!chqqeid!-g5!cdihSdhi8c!-c!-!i8chfd!Kc8Sd6eg!U=L=LT!r!-g5!cqe;8!e%!d78!98g8%6dc!
d7-d!J8lB!7-5! -%%ei585!?6%%8i8gd!?8q-idm8gd! %effel6g/! d78! chSS8cc%hf!DR<!LMKT!

q8i%eim-gS8=!I-j:!%ei!8j-mqf8:!ged85:$



!

!

#"V!

W0^S0$ )#/$&,'"$&#*0$&#.0T$.#W$k$'$ /"+.1$ /"0$,.+S0*-+/T$"%-$(00.$ +&&0.-0RT$
)0.0*#,-$+.$/"0$W%T$+/$"%-$),/$*0-#,*'0-$+./#$@+000*0./$@0)%*/&0./$k$/#$*00R0'/$/"0$
-,''0--$/"%/$W0^S0$"%&$+.$/"0$345$.,-AB/$*0-,R/-$k$'$/"+.1$/"%/^-$%$)*0%/$k$
(0.00+/g$

Ad8k68!c6m6f-ifo!c7-i85:!uUeXg8!e%!d78!i8-ffo!qec6d6k8!d76g/c!n!6c!d78!i8g8l85!-mehgd!e%!
i8cehiS8!d7-d!l8!gel!7-k8!%effel6g/!d78!LMKT!DR<=v!F78o!l8gd!eg!de!8jqf-6g!d7-d!d76c!
-ffel85!d78!?8q-idm8gd!de!76i8!c8k8i-f!ui8c8-iS7!-cc6cd-gdc:!-g5!d7-dsc!cem8d76g/!l8!
7-k8gsd!7-5!98%ei8=v!4g5885:!-!Sehqf8!e%!ed78i!6gd8ik68l88c!6g!?6%%8i8gd!?8q-idm8gd!
-fce!Semm8gd85!eg!d78!qec6d6k8!6mq-Sd!d78o!8jq8Sd85!d78c8!-qqe6gdm8gdc!de!7-k8!eg!
d78! hg6dsc! i8c8-iS7=! <hid78imei8:! -d! d78! d6m8! e%! mo! %68f5lei;! 6g! d78!?8q-idm8gd:!
-556d6eg-f!i8c8-iS7!%hg5c!l8i8!986g/!56cdi69hd85!-meg/!d78!hg6dsc!-S-58m6Sc!de!u;6S;*
cd-idv!k-i6ehc!i8c8-iS7!qieH8Sdc=!

]6k8g! d78c8! 58k8feqm8gdc:! 6d! l-c! ged! chiqi6c6g/! d7-d! -! ghm98i! e%! mo!
6gd8ik68l88c! l8i8! eqd6m6cd6S! -9ehd! d78! ?6%%8i8gd! ?8q-idm8gdsc! %hdhi8! i8c8-iS7!
q8i%eim-gS8=! J8k8id78f8cc:! d78! ?8q-idm8gdsc! q-d7! de! i8c8-iS7! chSS8cc! -g5! 6dc!
m-6gd8g-gS8!-fce!9ieh/7d!S7-ff8g/8c=!<6icd:!-fd7eh/7!4!-fce!-55i8cc! d76c!8fc8l78i8! 6g!
d76c!S7-qd8i! Kc8Sd6eg!L=T=KT:! 4!lehf5! f6;8! de!ged8!78i8! d7-d! cem8! e%!mo! 6gd8ik68l88c!
8jqi8cc85! SegS8igc! -9ehd! l7-d! chS7! -! cdieg/! %eShc! eg! i8c8-iS7! m8-gd! %ei! d78!
?8q-idm8gdsc! d8-S76g/! 8%%eidc=! <ei! 8j-mqf8:! eg8! ?6%%8i8gd! ?8q-idm8gd! -S-58m6S!
Semm8gd85:!

W"0.$W0$W0*0$ *0%RRT$ ),-"+.)$ 0#*W%*&$ *0-0%*'"IW+-0[$ Uc6f8gS8X$W0$&%&0$ %$ R#/$ #0$
%))#+./&0./-$W"#$R##10&$S0*T$)##&$*0-0%*'"IW+-0$#.$)%)0*[$0#*$/"0$345$%.&$/"+.)-$
R+10$ /"%/[$ S0*T$ +&)*0--+S0[$ (,/$ /0%'"+.)I$ %.&$ '#./*+(,/+.)IW+-0$ .+.$ /0*&-$ #0$
%&&+.+-/*%/+#./$/#$/"0$@0)%*/&0./[$'$/"+.1$W0*0$/"0$W*#.)$%))#+./&0./-g$

See;6g/! de! d78! %hdhi8:! Ad8k68! i-6c85! -! SegS8ig! d7-d! d78! uqi8cchi8! eg! n! ;88q6g/!
Ui8c8-iS7X!76/7!-g5!-Sd6k8!-g5!m88d6g/!ei!8jS8856g/!n!d78!f8k8f!e%!Ud78!DR<!LMKTXv!



!

!

#"0!

m8-gd!7-k6g/!de!uUd8mq8iX!d78!8jq8Sd-d6eg!d7-d!l8!c7ehf5!qhff!i8cehiS8!-l-o!%iem!d78!
d8-S76g/! -cq8Sd=!n! -g5! 4! d76g;! d7-dsc! /e6g/! de!98Sem8! 8k8g!mei8!56%%6Shfd! de!5e=v!
A6m6f-ifo:! -fd7eh/7! qec6d6k8! -9ehd! d78! ?8q-idm8gdsc! Segd6gh85! uSemm6dm8gd! de!
d8-S76g/!-g5! f8-ig6g/:v!O-d!-S;gelf85/85! d7-d!l78i8-c! u6d!-fl-oc!hc85! de!98! d7-d! 6d!
Ud8-S76g/!-g5!i8c8-iS7X!l-c!8th-f!qi6ei6d68c!6g!8k8io9e5osc!lei;fe-5v!d7-d!7-5!S7-g/85!

u98S-hc8!d78i8!-i8!cq8S6%6S!d76g/c!d7-d!l8!g885!de!-SSemme5-d8!%ei!%ei!d78!DR<!LMLM=v!

@d! d78!c-m8! d6m8:!-!Sehqf8!e%!mo! 6gd8ik68l88c!8jqi8cc85!SegS8ig!-9ehd!d78!
?8q-idm8gdsc!-96f6do!de!chcd-6g!d78!f8k8f!e%!i8c8-iS7!th-f6do!6d!7-5!-S768k85!6g!d78!DR<!
LMKT=! Ad8k68! c-65:! ud78i8sc!n! 4! d76g;! -! qec6d6k6do! d7-d! l8! S-g! cd6ff! m88d! d7-d! /e6g/!
%eil-i5:! 9hd! d78! %8-i! l8! Sehf5! %-ff:! oeh! ;gel:! Sehf5! 5ieq! 5elg=v!@! %8l! e%! mo!
6gd8ik68l88c! d-f;85! -9ehd! d78! f6m6d85! i8c8-iS7! i8cehiS8c!?6%%8i8gd!?8q-idm8gd! 7-5!
Semq-i85!de!d786i!Semq8d6deic=!ce:!%ei!8j-mqf8:!qhd!-!qec6d6k8!cq6g!eg!6d:!uehi!i8c8-iS7!
i8cehiS8c!-i8!i8f-d6k8fo!fel!Semq-i85!de!n!i85*9i6S;:^!!Dhcc8ff!]iehq!hg6k8ic6d68c:!-g5!
o8d! d78! -S768k8m8gd! 6g! d78! DR<! ULMKTX! l-c! ged! %-i! e%%! d7-d! f8k8f=v! I-j:! l76f8!
-S;gelf85/6g/! d7-d! ?6%%8i8gd! ?8q-idm8gd! Sehf5! 8jq8Sd! f8cc! chSS8cc! 6g! l6gg6g/!
Semq8d6d6k8!i8c8-iS7!/i-gdc!-l-i585!9o!d78!BUsc!g-d6eg-f!i8c8-iS7!%hg56g/!9e568c!-g5!
7-5!uf8ccv!i8c8-iS7!8th6qm8gd!ud7-g!-d!Dhcc8ff!]iehq!hg6k8ic6d68c:v!l-c!g8k8id78f8cc!
eqd6m6cd6S!-9ehd!ed78i!i8c8-iS7!%hg56g/!eqqeidhg6d68c!-g5!qec6d6k8!-9ehd!7-k6g/!988g!
u6mqiek6g/!d76c!Ui8c8-iS7!8th6qm8gdX!Segc658i-9fo=v!U8g5-ff:!eg!d78!ed78i!7-g5:!l-c!
mei8!SegS8ig85!-9ehd!d76c!6cch8:!c7-i6g/:!

'$/"+.1$#,*$*0-0%*'"$+-$.#/$%-$)##&$%-$)0#)R0$/"+.1$k$+/^-$)##&[$(,/$#/"0*$)R%'0-$
"%S0$/"0$*0-#,*'0-$/#$&#S0$#.[$%.&$Uc6f8gS8X$'$/"+.1$,.R0--$W0$-#*/$-#&0/"+.)$#,/$

!

^!!L3!:>5!2[/!:>5!:56Z!f6541M6BKG!93BN56;B:I[!>8;!M553!9;54!:@!45;K6BM5!93BN56;B:B5;!5;:8MCB;>54!
fB3!:>5!3B35:553:>!834!586CI!:F53:B5:>!K53:96B5;/[!F>565!f6541M6BKG[!65E56;!:@!:>5!Z8:56B8C!E6@Z!
F>BK>!:>5I!F565!M9BC:!\[@G!5:!8C[/!\,&,/!?[!&,&_[!a5N568C!@E!ZI!65;586K>!?86:BKB?83:;!9;54!:>B;!
:56Z!8;!;>@6:>834!E@6!65;586K>1B3:53;BN5!93BN56;B:B5;[!



!

!

#""!

"0*0$k$W0^*0$)#..%$-/%*/$-R+))+.)$(%'1$%$(+/g$X.&$T#,^S0$%RW%T-$)#/$/#$)#$#.W%*&-[$
T#,$%RW%T-$)#/$/#$+&)*#S0g$Uc6f8gS8X!

4g!SegSfhc6eg:!d78!6gd8ik68lc!l6d7!d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!i8k8-f85!
-!58q-idm8gd-f!56cSehic8!e%!d78!hg6dsc!di-gc%eim-d6eg!%iem!eg8!d7-d!k68l85!i8c8-iS7!-c!
d-g/8gd6-f!de! 6dc!%eShc!eg!d8-S76g/!-g5!cdh58gdc!de!eg8!d7-d!l-c!k8io!i8c8-iS7*-Sd6k8=!
F76c!l-c!q-id6Shf-ifo!k6c69f8!6g!d78!%6k8!de!d8g!o8-ic!qi8S856g/!mo!%68f5lei;:!-c!8k658gS85!
9o!d78! i8f-d6k8fo!i8S8gd!qi-Sd6S8!e%!-qqe6gd6g/! d8-S76g/!cd-%%!l6d7!qiem6c6g/! i8c8-iS7!
qie%6f8c=!F76c! 56cSehic8! e%! 58q-idm8gd-f! i8c8-iS7! 8kefhd6eg! l-c! -SSemq-g685! 9o! -!
56cShic6k8!Segdi-cd!98dl88g!d78!hg6dsc!hgc-d6c%-Sdeio!q8i%eim-gS8!6g!d78!D@R!LMML!r!
l76S7!l-c!-d!f8-cd!q-idfo!5h8!de!d78! w-id6%6S6-fs!g-dhi8!e%!d78!<-Shfdo!B>@!K!Kc88!-fce!
c8Sd6eg!M=L=K:!N=L=L=KT:!l76S7!56c-5k-gd-/85! d78!<-Shfdo!B>@!L! r!-g5! d78!?6%%8i8gd!
?8q-idm8gdsc!qi6m-io!B>@sc!chSS8cc!6g!d78!DR<!LMKT:!l76S7!l-c!f-i/8fo!5h8!de!d78!
i8c8-iS7!5eg8!9o!d78!?8q-idm8gd!-S-58m6Sc!l6d7!c6/g6%6S-gd!d8-S76g/!i8cqegc696f6d68c=!
F78!i8Se/g6d6eg!e%!d78!hg6dsc!DR<!LMKT!chSS8cc!l-c!-SSemq-g685!9o!-!56cSehic8!e%!d78!
98g8%6dc! d76c! -%%ei585! ?6%%8i8gd! ?8q-idm8gd! r! 6g! f6/7d! e%! d78! J8lBsc! i8%eim85!
-qqie-S7! de! %hg56g/! i8c8-iS7! Kc8Sd6eg! U=L=LT! r! 58megcdi-d85! d7ieh/7! %hid78i!
cdi8g/d78g6g/! e%! i8c8-iS7! 8%%eidc! 6g! d78!?8q-idm8gd:! 6gSfh56g/! d78! -qqe6gdm8gd! e%!
i8c8-iS7!-cc6cd-gdc!-g5!chqqeid!de!u;6S;*cd-idv!c8k8i-f!i8c8-iS7!qieH8Sdc=!Ael8k8i:!d78c8!
qec6d6k8! i8c8-iS7! 58k8feqm8gdc! -fce! i-6c85! cem8! SegS8igc=! 4g! f6g8! l6d7! g-d6eg-f!
56cSehic8c!qe6gd6g/!de!d78!d8gc6egc!98dl88g!i8c8-iS7!-g5!d8-S76g/!Kc8Sd6eg!U=K=R=LT:!-!
58q-idm8gd-f! 56cSehic8! 8m8i/85! 8mq7-c6p6g/! d78! Kqecc69f8T! g8/-d6k8! 8%%8Sdc! e%! d78!
hg6dsc!i8S8gd!i8c8-iS7!6gd8gc6%6S-d6eg!eg!d8-S76g/=!<ei!8j-mqf8:!6gd8ik68l88c!58cSi6985!
cem8! i8c8-iS7! -qqe6gdm8gdc! -c! ulieg/v! 6g! d8imc! e%! d786i! Segdi69hd6eg! de! d78!
?8q-idm8gdsc!d8-S76g/!-g5!-5m6g6cdi-d6eg:!-g5!ch//8cd85!d7-d!d8-S76g/!l-c!ge!feg/8i!
-fl-oc!/6k8g!8th-f!l86/7d!6g!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Scs!lei;fe-5c!Semq-i85!
de!i8c8-iS7!Kmei8!eg!d78!d8gc6eg!98dl88g!i8c8-iS7!-g5!d8-S76g/!6g!d78!hg6d!6g!c8Sd6eg!
L=TT=!Iei8ek8i:!d78!DR<!LMKT!chSS8cc!f85!de!d78!qi8cchi8!de!m-6gd-6g!6d:!-g5!6g!f6g8!l6d7!
d78!9ie-58i!g-d6eg-f!q6Sdhi8!Kc8Sd6eg!U=K=T=RT!r!-fd7eh/7!egfo!eg8!6gd8ik68l88!ch//8cd85!



!

!

E,,!

d7-d!d76c!l-c!-!c8i6ehc!S7-ff8g/8!r!?6%%8i8gd!?8q-idm8gd!l-c!56cShic6k8fo!SegcdihSd85!
-c!986g/!6g!-!leic8!qec6d6eg!d7-g!6dc!Semq8d6deic!-d!i8c8-iS7*6gd8gc6k8!hg6k8ic6d68c=!

M!;!=! @?12%4B%!>9/846/5:=!44786246/5!;7812!8,1!8@P!=O5I<!!!!!!!!
e;%94B58!8,1!A<<5f!

?hi6g/!mo!d6m8!l6d7!?-k8:!d78!6cch8!e%!d78!cd-d8!e%!i8c8-iS7!-g5!d78!m-g-/8m8gd!e%!
d78!?6%%8i8gd!?8q-idm8gdsc!ch9m6cc6egc! de! d78!g-d6eg-f! i8c8-iS7!-cc8ccm8gd!cS78m8!
-fi8-5o!S-m8!hq!6g!mo!6g6d6-f!6gd8ik68l!l6d7!76m=!L76f8!78!9i68%fo!m8gd6eg85!d78!DR<!
-g5! d78! ?8q-idm8gdsc! q8i%eim-gS8! 6g! d78! DR<! LMKT! 8-if68i! 6g! d78! 6gd8ik68l:! 78!
8f-9ei-d85!eg!d78!m-dd8i!l78g!4!8jqf6S6dfo!-c;85!76m!-9ehd!d78!S7-ff8g/8c!i8f-d85! de!
58q-idm8gd-f!i8c8-iS7=!Ael8k8i:! 6g!-gcl8i6g/! d76c!th8cd6eg:!?-k8!c6/g-ff85! d7-d!d76c!
l-c!eg8!e%!d78!S8gdi-f!SegS8igc!l78g!78!dee;!eg!d78!Ae?!ief8:!i8S-ff6g/:!ud7-d:!o8-7:!
oeh!-c;85!l7-d!d78!qi6ei6d68c!l8i8!Ul78g!?-k8!l-c!-qqe6gd85!Ae?X:!/"+-:!4sk8!-fmecd!
%ei/edd8g!d76cv!K?-k8sc!8mq7-c6cT=!

?-k8!%eShc85!76c!g-ii-d6k8!eg!d78!q8i6e5!c6gS8!d78!D@R!LMML!-g5!76/7f6/7d85!
d78!?8q-idm8gdsc! ch9m6cc6eg! -g5! d78! ehdSem8c! e%! d76c! 8j8iS6c8! -c! -! Si6d6S-f! qe6gd:!
8jqf-6g6g/:!

)*0S+#,-RT[$./"0/$@+000*0./$@0)%*/&0./^-$*0-0%*'"$"%&$(00.[$T#,$1.#W[$)*0//T$&0'0./[$
%'/,%RRT[$(,/$+.$/"0$,--]$3X4[$-#&0$#0$#,*$10T$-/%00$k$"%&$(00.$%))#+./0&$/#$
/"0$5%',R/T$*+X$Ag$2#$W0$R#-/$+.'#&0[$W0$R#-/$*0-0%*'"$-/,&0./-$%.&$-#$0#*/"$.#0$
/"0$@+000*0./$@0)%*/&0./$&0&(0*-$W"#$W0*0$*0/,*.0&$/#$/"0$5%',R/T$*+X$A/g!

F76c!m-o!8jqf-6g!l7o!?-k8:!l78g!78!%6icd!cqe;8!-9ehd!d78!cd-d8!e%!i8c8-iS7!6g!d78!hg6d:!
i8m-i;85:!u?6%%8i8gd!?8q-idm8gdsc!/ed!l78i8! 6dsc!/ed!de! 6g!d8imc!e%!i8c8-iS7!-fmecd!
-/-6gcd!d78!e55c=v!A8!Segd6gh85:!58cSi696g/!76c!i8-Sd6eg!de!d78!D@R!LMML!i8chfd:!u4!l-c!
ce!q-6g85!9o!d78!i8chfd!6g!d78!<-Shfdo!B>@!L:!i8-ffo!q-6g85:!-g5!4!l-c!ded-ffo!58d8im6g85!
d7-d! l8! l8i8! /egg-! 5e! 98dd8i! d76c! d6m8! iehg5! U6g! d78! DR<! LMKTX=v!A8! 8jqf6S6dfo!



!

!

E,&!

m8gd6eg85! -! %8l! %-Sdeic! d7-d!78!98f68k85! qf-o85! -! SihS6-f! ief8! 6g! d78!?8q-idm8gdsc!
dhig-iehg5!-%d8i!d78!D@R!LMML!58cSi6985!6g!d78!ch9c8Sd6eg!-9ek8:!

/"0$W%T$W0^S0$(00.$%(R0$/#$%'"+0S0$+/$"%-$R%*)0RT$(00.$(0'%,-0$#0$#,*$)*#W/"[$(0'%,-0$
W0^S0$(00.$%(R0$/#[$%.&$&0R+(0*%/0RT$-#[$%))#+./$)##&$*0-0%*'"$)0#)R0$%-$ R0'/,*0*-g$
a#W[$/"%/^-$.#/$/"0$#.RT$*0%-#.[$(,/$+/^-$#.0$#0$/"0$/"+.)-$/"%/^-$&%+./%+.0&$/"%/[$
%.&$W0^S0$(00.$&#+.)$/"%/$.#W$0#*$%$00W$T0%*-g$

A8! f-d8i!-5585:! ul8!565!qhd!-! fed!e%!8%%eid! 6gde! chqqeid6g/! i8c8-iS7!-g5!-qqe6gd6g/!
q8eqf8! 6g! -i8-c! l78i8! l8sk8! 7-5gsd! 7-5! q8eqf8! n! @g5! l8sk8! /ed! d78! Ui8c8-iS7X!
8th6qm8gd!d7-d!d78o!g885!-g5!ce!eg=!Ae!d7-d!l-c!-!96/!8mq7-c6c=v!Iei8ek8i:!?-k8!c-65:!
ul8!m-g-/85!de!l6g!d78!9-ddf8!ged!de!fec8!cd-%%!de!d78!<-Shfdo!B>@!K!d76c!d6m8:!ce!d7-d!
m-58!-!96/!56%%8i8gS8=v!

<effel6g/!d78!DR<!LMKT:!?-k8!ged85!6g!d78!c-m8!6gd8ik68l!d7-d!d78!?6%%8i8gd!
?8q-idm8gdsc!-S768k8m8gdc!6g!d78!8j8iS6c8!l8i8!eg8!e%!d78!m-6g!%-Sdeic!d7-d!/ed!d78m!
uged6S85!l6d76g!d78!hg6k8ic6do:v!6g!-556d6eg!de!d78!?8q-idm8gdsc!/ee5!q8i%eim-gS8!eg!
-!ghm98i!e%!ed78i!m8di6Sc=!A8!cd-d85:!

./"0/$345$W%-$%$(+)$/"+.)$0#*$,-$k$X.&$W0$&+&$W0RR[$T#,$1.#W[$(T$#,*$-/%.&%*&-g$
2#$k$/"%/$)%S0$,-$%$ R#/$#0$'#.0+&0.'0[$%.&$W+/"$/"0$.0W$?c$'#&+.)$ +.$%.&$%$
)*0%/0*$0&)"%-+-$#.$*0-0%*'"$/"%.$)*0S+#,-RT[$/"%/$W%-$*0%RRT$+&)#*/%./g!

J8k8id78f8cc:!-c!cem8!e%!?-k8sc!58q-idm8gd!Seff8-/h8c!-fce!ged85!Kc8Sd6eg!L=R=KT:!d78!
ie-5! de! -g5! d78! -%d8im-d7! e%! d78! ?6%%8i8gd! ?8q-idm8gdsc! chSS8cc%hf! DR<! LMKT!
q8i%eim-gS8!l-c!ged!l6d7ehd!S7-ff8g/8c!-g5!i6c;c=!<ei!eg8:!?-k8!ged85!cem8!d8gc6egc!
-meg/! d78!?8q-idm8gd!m8m98ic!5h8! de!76c! cd-hgS7!58d8im6g-d6eg! de! 6mqiek8! d78!
hg6dsc!DR<!i8chfdc=!A8!c7-i85:!



!

!

E,\!

)0#)R0$W#,R&$(0$%'',-+.)$&0$#0[$T#,$#.RT$'%*0$%(#,/$*0-0%*'"$%.&$-#$#.[$+/^-$.#/$/*,0$
(T$/"0$W%T[$'$'%*0$%$R#/$%(#,/$/0%'"+.)[$(,/$+/$W%-$/"0$0#',-$k$n'%,-0$/"0-0$*0-,R/-[$
(0'%,-0$/"0*0^-$-,'"$%$)%)$(0/W00.$/"0$..%/+#.%R$*0-0%*'"$%--0--&0.//$0Y0*'+-0-[$T#,$
%,-/$"%S0$/"0&$0#*0S0*[$W"%/$-00&-$R+10$0#*0S0*[$-#$'$W%-$&0/0*&+.0&$/#$&#$-#&0/"+.)$
%(#,/$/"%/g$

Iei8ek8i:!-%d8i!d78!DR<!LMKT!chSS8cc:!?-k8!c88m85!l-io!e%!d-;6g/!6dc!Segd6gh-d6eg!%ei!
/i-gd85:!

/"0$)*#(R0&$/"%/$'$/"+.1$W0$.#W$0%'0$Uc6f8gS8X$k$+/^-$.#/$%$)+S0.$/"%/$/"%/$W+RR$
'#./+.,0g$ '/^-$ \,+/0$ 0*%)+R0[$ '$ /"+.1g$H0'%,-0$W0$&#$ +/[$ *0R%/+S0RT$ -)0%1+.)[$ #.$ %$
-"#0-/*+.)g$'/$&#0-.^/$-00&$R+10$/"%/$k$W+/"+.$/"0$5%',R/T[$'$/"+.1[$(,/$+/^-$/*,0$
W"0.$T#,$'#&)%*0$+/$W+/"$+.-/+/,/+#.-$W0$%*0$'#&)0/+.)$%)%+.-/g$Ufeg/!c6f8gS8X$2#$
'$ /"+.1[$ T#,$1.#W[$W0^S0$ )#/$ /#$(0$&#*0$ %.&$&#*0$ %&(+/+#,-[$ +.$ R+.0$W+/"$ /"0$
,.+S0*-+/T$%))*#%'"g$

@d!d78!c-m8!d6m8:!4!lehf5!f6;8!de!ged8!78i8!d7-d!ud78!hg6k8ic6do!-qqie-S7v!de!i8c8-iS7!
l-c!ged!l6d7ehd!S7-ff8g/8c:!-c! 6d!-fce!cdee5!%ei!-!qed8gd6-f! 6gdie5hSd6eg!e%!-S-58m6S!
cd-%%!S-d8/ei68c! Kc8Sd6eg!U=L=LT:!l76S7!?-k8!eqqec85Q!4!8f-9ei-d8!eg!d76c! f-d8i! 6g!d76c!

S7-qd8i!Kc8Sd6eg!L=U=LT=!

Fe!chmm-i6p8:!-d!-!/8g8i-f!f8k8f:!d78!-9ek8!qiek658c!8k658gS8!e%!d78!S8gdi-f6do!
e%!i8c8-iS7!m-g-/8m8gd:!-g5!6g!q-id6Shf-i!d78!?6%%8i8gd!?8q-idm8gdsc!q8i%eim-gS8!6g!
d78!DR<:!-c!56cShic6k8!i8cehiS8c!6g!?-k8sc!SegcdihSd6eg!e%!-!c8gc8!e%!m-g-/8i6-f!c8f%!-c!
d78!?8q-idm8gd!Ae?=! 4g5885:! 6g! i8cqegc8! de! mo! th8cd6eg! -9ehd! i8c8-iS7*i8f-d85!
S7-ff8g/8c!r!6g!l76S7!4!565!ged!8jqf6S6dfo!m8gd6eg!d78!D@R!ei!DR<!r!?-k8!d-f;85!-9ehd!
d78!D@R!LMML!-g5!d78!q8i6e5!98%ei8!d78!DR<!LMKT:!56cShic6k8fo!qf-S6g/!-g!8th-d6eg!
m-i;!98dl88g!i8c8-iS7!-g5!d78!g-d6eg-f!i8c8-iS7!-cc8ccm8gd!cS78m8c=!F78!6mqeid-gS8!
e%! d78!?6%%8i8gd!?8q-idm8gdsc! c-d6c%-Sdeio! q8i%eim-gS8! 6g! d78! D@R! -g5! DR<! %ei!
?-k8sc!m-g-/8i6-f!658gd6d68c!l-c!-fce!8k658gd!6g!?-k8!986g/!ui8-ffo!q-6g85v!-9ehd!d78!



!

!

E,#!

<-Shfdo!B>@!Lsc!D@R!LMML!ehdSem8:!l76S7!78!8jqf-6g85!r!-c!565!eg8!e%!76c!Seff8-/h8c!
Kc8Sd6eg!L=R=KT!r!-d!f8-cd!6g!q-id!9o!d78!%-Sd!d7-d!cem8!e%!d78!?8q-idm8gd!-S-58m6Sc!l8i8!
ch9m6dd85!de!d78!<-Shfdo!B>@!K=!F76c!Sf8-ifo!S-hc85!-g!658gd6do!d8gc6eg!%ei!?-k8=!4g!
i8cqegc8:!78!8jqi8cc85!76c!58d8im6g-d6eg!de!S7-g/8!d76c!6g!d78!DR<!LMKT!-c!78!ceh/7d!
-g!-f6/gm8gd!98dl88g!76c!k6c6eg!%ei!d78!hg6d!-g5!6dc!i8-f6d68c!-d!d78!d6m8=!F78!8mq7-c6c!
eg!i8c8-iS7! 6g!d78!?8q-idm8gd!-%d8i!d78!D@R!LMML!l-c!8k658gd! 6g:!%ei!8j-mqf8:! d78!
-qqe6gdm8gd! e%! u/ee5! i8c8-iS7! q8eqf8! -c! f8Sdhi8ic:v! i8Sih6dm8gd! e%! cd-%%! 6g! g8l!
56cS6qf6g-io!ch9%68f5c!-g5!6gk8cdm8gd!6g!i8c8-iS7!8th6qm8gd=!Ael8k8i:!d78!qieS8cc!e%!
8gchi6g/!-!chSS8cc%hf!<-Shfdo!B>@!L!DR<!LMKT!ch9m6cc6eg!l-c!ged!l6d7ehd!d8gc6egc=!
?-k8! qe6gd85! de! d78! 8m8i/8gS8! e%! -g! 658gd6do! d8gc6eg! i8f-d85! de! d78! cem8d6m8c!
S7-ff8g/6g/!Se*8j6cd8gS8!e%!76c!5h-f! 658gd6do!-c!i8qi8c8gd-d6k8!e%!d78!?8q-idm8gd!-g5!
m8m98i!e%!d78!<-Shfdo!Kc88!-fce!8=/=!c8Sd6eg!L=L=LT:!6g!d76c!S-c8!i8f-d85!de!d78!6gd8gd6eg!
%ei!c8f8Sd85!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc!de!98!egS8!-/-6g!8gd8i85!6g!d78!<-Shfdo!
B>@!K=!?-k8!ch//8cd85!d7-d!78!%eh/7d!d76c!658-!-g5!chSS8cc%hffo!Sf-6m85!-!m-g-/8i6-f!
658gd6do!de!l76S7!d78!6gd8i8cdc!e%!?6%%8i8gd!?8q-idm8gd!-g5!d78!<-Shfdo!B>@!L!r!i-d78i!
d7-g!d7ec8!e%!d78!<-Shfdo!B>@!K!-g5:!qi8chm-9fo:!d78!<-Shfdo!r!l8i8!qi6m-io!Kc88!-fce!
c8Sd6eg! L=L=L=LT:! 9o! ul6gUg6g/X! d78! 9-ddf8! ged! de! fec8! cd-%%! de! d78!<-Shfdo!B>@! K=v!
Jed-9fo:!d76c!6gcd-gS8!e%!?-k8sc!i8H8Sd6eg!e%!d78!<-Shfdo!B>@!K!-c!-!i8f8k-gd!56cShic6k8!
658gd6do!i8cehiS8!l-c!-d!e55c!l6d7!?-k8sc!hc8!e%!d78!B>@!-c!-!56cShic6k8!8f8m8gd!6g!
SegcdihSd6g/! -! m-g-/8i6-f! 658gd6do! -c! d78!?8q-idm8gd!Ae?! 6g! ed78i! S6iShmcd-gS8c!
Kc8Sd6eg!L=L=L=KT=!Iei8ek8i:!?-k8!qe6gd85!de!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!%-Sd!
d7-d!cem8!e%!76c!Seff8-/h8c!%8fd!d7-d!78!uegfo!S-i8U5X!-9ehd!i8c8-iS7v!r!-d!d78!8jq8gc8!
e%!d8-S76g/!r!-g5!?-k8sc!q8iS8qd6eg!e%!d76c!-cc8ccm8gd!-c!hgdih8=!F7-d!6c:!6g!i8cqegc8!
de!d78! 658gd6do!d8gc6eg:!?-k8!Sf-6m85!-!m-g-/8i6-f! 658gd6do!-c!-g!Ae?!Semm6dd85!de!
ek8ic886g/! 9ed7! d8-S76g/! -g5! i8c8-iS7:! -fd7eh/7! 78! Hhcd6%685! 76c! cdieg/! %eShc! eg!
i8c8-iS7! 9o! d78! f-cd6g/! qi8c8gS8! e%! d78! DR<! i8chfdc=! 4g! d76c! l-o:! 78! egS8! -/-6g!
SegcdihSd85!d78!DR<!56cSehic8c!-c!S8gdi-f!56cShic6k8!i8cehiS8c! 6g!d78!%eim-d6eg!e%!-!
c8gc8!e%!m-g-/8i6-f!c8f%:!l76S7!c88mc!de!6g56S-d8!d7-d!78!Segd6gh85!de!qec6d6eg!76mc8f%:!



!

!

E,E!

-d! f8-cd! 6g! q-id:! 6g! eqqec6d6eg! de! 58q-idm8gd-f! 56cSehic8c! d7-d! 8mq7-c6p85! d78!
6mqeid-gS8!e%!d8-S76g/!K%hid78i!56cShcc6eg!e%!d76c!%effelc!6g!c8Sd6eg!L=T=KT=!

?8cq6d8!d76c!%i6Sd6eg!6g!d78!ihg*hq!de!d78!DR<!LMKT:!7el8k8i:!?-k8!qe6gd85!de!
d78!?6%%8i8gd!?8q-idm8gdsc!DR<! LMKT! chSS8cc! -g5! d7hc! d78! f6;8fo! i8cefhd6eg! e%! -g!
658gd6do!d8gc6eg!d7-d!7-5!988g!qi8c8gd!c6gS8!d78!hgc-d6c%-Sdeio!D@R!LMML!i8chfdc:!-c!l8ff!
-c! d78! ?8q-idm8gdsc! -f6/gm8gd! l6d7! d78! i8S8gd!J8lB! 56cSehic8! d7-d! SegcdihSd85!
i8c8-iS7!-c!-!mei8!k-fh85!8g58-kehi!d7-g!6d!l-c!hg58i!d78!qi8k6ehc!f8-58ic76q=!F78!%-Sd!
d7-d!?-k8!-dd-S785!6mqeid-gS8!de!d78!f-dd8i!ch//8cdc!d7-d!d78!J8lB!i8c8-iS7!56cSehic8c!
%ehg5!-!qf-S8! 6g!d78!%eim-d6eg!e%!76c!m-g-/8i6-f! 658gd6d68c:!-!qe6gd!?-k8!m-58!-/-6g!
l78g! 78! Semm6dd85! de! 98! umei8! -g5! mei8! -m96d6ehc:! 6g! f6g8! l6d7! d78! hg6k8ic6do!
-qqie-S7v!qecd*DR<!LMKT=!F76c!f-cd!cd-d8m8gd:!7el8k8i:!S-g!98!c88g!-c!-!i8cqegc8!de!
-ged78i! c8d!e%! Kqed8gd6-fT! 658gd6do! d8gc6egc:!-c! d78!?6%%8i8gd!?8q-idm8gdsc!Segd6gh85!
i8c8-iS7!chSS8cc!l-c:!-SSei56g/!de!?-k8:!uged!-!/6k8g=v!<6icd:!?-k8!76gd85!-d!-!qecc69f8!
%hdhi8! 658gd6do! d8gc6eg! 6%! d78!?8q-idm8gd!565!ged!m-6gd-6g! 6dc!76/7! f8k8f!e%! i8c8-iS7!
q8i%eim-gS8:!-!/e-f!d7-d:!-c!ch//8cd85!-d!d78!98/6gg6g/!e%!d76c!ch9c8Sd6eg:!l-c!S8gdi-f!
de!?-k8sc!c8gc8!e%!m-g-/8i6-f!c8f%!-c!d78!hg6dsc!Ae?!-g5!l-c!gel!-fce!8jq8Sd85!9o!d78!
hg6k8ic6do=!A8Seg5:!?-k8! c6/g-ff85! -!56cSi8q-gSo!98dl88g! d78! q8iS8qd6eg!l6d76g! d78!
<-Shfdo! d7-d! ?6%%8i8gd! ?8q-idm8gd! l-c! l8ff*i8cehiS85! Kc8Sd6eg! L=L=KT! -g5! d78!
56c-5k-gd-/8ehc!qec6d6eg!r!e9c8ik85!9o! cem8!e%!76c!58q-idm8gd!Seff8-/h8c! Kc8Sd6eg!
L=R=KT!r!e%!d78!?8q-idm8gd!Semq-i85!de!6dc!Semq8d6deic:!6g!d78!%-S8!e%!l76S7!?-k8!l-c!
g8k8id78f8cc!8jq8Sd85!de!f8-5!d78!hg6d!de!chcd-6g85!i8c8-iS7!chSS8cc=!

L$5! ['(V+X,!/X)!AZ22('&+X,!&-1!?1.1/'*-!C/.1!

@c!6g56S-d85!6g!?-k8sc!i8%f8Sd6egc!6g!d78!qi8k6ehc!c8Sd6eg:!78!i8m-6g85!Semm6dd85!de!
m-6gd-6g6g/!-g5!8g7-gS6g/! d78!?6%%8i8gd!?8q-idm8gdsc! i8c8-iS7!q8i%eim-gS8!5hi6g/!
mo!d6m8!d78i8=!Ael8k8i:!-c!9i68%fo!-ffh585!de!8-if68i!6g!d76c!S7-qd8i!Kc8Sd6eg!L=RT:!d76c!
m8-gd!d7-d!78!7-5!de!58-f!l6d7!cem8!q8ic6cd6g/!S7-ff8g/8c=!4g!d78!%effel6g/!ch9c8Sd6egc:!



!

!

E,+!

dle! c8dc! e%! chS7! %i6Sd6egc! -i8! 8jqfei85! %iem! d78! q8icq8Sd6k8! e%! d78! ?6%%8i8gd!
?8q-idm8gd! -S-58m6Sc! 6gd8ik68l85! -g5! ?-k8X! d78! q8iS86k85! qed8gd6-f! g8/-d6k8!
Segc8th8gS8c! e%! -! Segd6gh85! %eShc! eg! i8c8-iS7! r! 6gSfh56g/! d7ieh/7! d78! 76i6g/! e%!
i8c8-iS78ic!l6d7!f6m6d85!d8-S76g/!8jq8i68gS8!ei!6gd8i8cd!6g!cdh58gdc!-g5!d8-S76g/!r!eg!
d78!?8q-idm8gdsc!d8-S76g/:!eg!d78!eg8!7-g5:!-g5!d78!Segcdi-6gdc!d7-d!d78!d8-S76g/!-g5!
-5m6g6cdi-d6k8!fe-5c!e%!d78!?8q-idm8gd!cd-%%!qf-S85!eg!d786i!i8c8-iS7!d6m8:!eg!d78!ed78i=!
@dd8gd6eg! 6c!/6k8g!de!d78!qieS8cc!e%!?-k8sc!56cShic6k8! 658gd6do!lei;! 6g!f6/7d!e%! d78c8!
eg/e6g/!S7-ff8g/8c:! 6g!q-id6Shf-i!?-k8sc!8jq8i68gS8c!e%! 658gd6do!d8gc6egc!-g5!7el!78!

-55i8cc85!d78m=!

M!I!5! P67/54B%!6B!8151927,!`!86!8,1!-1824?1B8!67!>197,4B%Y!

@c!m8gd6eg85!8-if68i:!9ed7!d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!6gd8ik68l85!-g5!?-k8!
76mc8f%!-S;gelf85/85!cem8!56%%6Shfd68c!-i6c6g/!%iem!d78!?8q-idm8gdsc!6gSi8-c85!%eShc!
eg!i8c8-iS7!6g!d78!c8k8i-f!o8-ic!qi8S856g/!mo!%68f5lei;!Kc8Sd6eg!L=RT=!4g!l7-d!%effelc:!
4! 8f-9ei-d8! eg! d78!?8q-idm8gd! m8m98ics! k68lc! e%! l7-d! d76c! /iel6g/! -dd8gd6eg! de!
i8c8-iS7! m8-gd! %ei! d78! hg6dsc! d8-S76g/! -g5! -5m6g6cdi-d6k8! -cq8Sdc=! 4! d78g! 8j-m6g8!
8j-mqf8c!e%!?-k8sc!i8cqegc8c!de!c6dh-d6egc!d7-d!6ffhcdi-d8!d76c!d8gc6eg!98dl88g!-dd8gd6eg!
de!i8c8-iS7!-g5!-dd8gd6eg!de!d78!d8-S76g/!th-f6do!-g5!cdh58gdc=!

p2O2424$LD;#$KH>6?$QCB?#j$

L76f8!-ff!mo!6gd8ik68l88c!6g!?6%%8i8gd!?8q-idm8gd!-S;gelf85/85!6g!k-i6ehc!l-oc!d78!
hg6dsc!/ee5!q8i%eim-gS8!6g!9ed7!i8c8-iS7!-g5!d8-S76g/!r!l76S7!6c!ged!chiqi6c6g/!/6k8g!
d78!?8q-idm8gdsc!DR<!LMKT!ehdSem8!-g5!6dc!i8/hf-i!-cc8ccm8gd!e%!ek8i!PM!q8i!S8gd!6g!
d78!JAA!6g!d78!o8-ic!qi8S856g/!mo!%68f5lei;!r!d78!hg6dsc!6gSi8-c85!%eShc!eg!i8c8-iS7:!
-c! 8jqf-6g85! 8-if68i:!9ieh/7d! l6d7! 6d! cem8! S7-ff8g/8c! Kc8Sd6eg! L=RT:! q-id6Shf-ifo! l6d7!
i8/-i5!de!d78!?8q-idm8gdsc!ed78i!6mqeid-gd!-i8-c!e%!lei;:!d8-S76g/!-g5!-5m6g6cdi-d6eg=!

4!56cShcc!d78c8!6g!mei8!58d-6f!98fel=!



!

!

E,2!

Fe!98/6g!l6d7:!Ad8k68!8jqi8cc85!SegS8ig!d7-d!d78!%eShc!eg!i8c8-iS7!Sehf5!98!-d!
d78!8jq8gc8!e%!d8-S76g/:!9hd!-fce!-S;gelf85/85!d7-d!6d!l-c!56%%6Shfd!de!9-f-gS8!d78!dle:!
u6%!l8!qhd!-ff!ehi!8g8i/68c!6gde!i8c8-iS7:!d78g!n!d78!ed78i!c658!Ud8-S76g/X!6c!n!/e6g/!de!
98!cem8d76g/!d7-d!d78g!S-hc8c!qie9f8mc=!Ae!4!d76g;!6dsc!-!k8io!%6g8!d6/7dieq8!l-f;!-g5!
6dsc!-!k8io!56%%6Shfd!eg8=v!@fd7eh/7!d78o!i-6c85!d78!6cch8!6g!d78!Segd8jd!e%!d78!?6%%8i8gd!
?8q-idm8gd!m8m98ics!f6m6d85!i8c8-iS7!d6m8!5h8!de!78-ko!d8-S76g/!lei;fe-5c!r!l76S7!
4!56cShcc!6g!mei8!58d-6f!98fel!Kc8Sd6eg!L=T=LT!r!I-j!-fce!i8%f8Sd85!eg!d78!6mqeid-gS8!e%!
d8-S76g/!de!d78!?8q-idm8gd!-g5!8mq7-c6p85!d78!%6g-gS6-f!-cq8Sd!e%!d78!m-dd8i:!

.W/0$"%S0$0Y/*0&0RT$)##&$/0%'"+.)$*%/0-[$W0$"%S0$0Y/*0&0RT$)##&$a22$-'#*0-$%.&$
W0$.00&$/#$&%+./%+.$/"#-0$%.&$k$/"%/$&#0-$'#&0$(%'1$/#$k$/"0$0+.%.'+%R$+--,0$
/"%/$/"0$&%%#*+/T$#0$#,*$&#.0T$+-$&%&0$/"*#,)"$/0%'"+.)[$+.$0%'/$&#-/$#0$,.+S0*-+/T^-$
&#.0T$+-$&%&0$/"*#,)"$/0%'"+.)[$+/^-$.#/$&%&0$/"*#,)"$/"0$",)0$*0-0%*'"$)*%./-$/"%/$
%*0$(*#,)"/$+.$k$(T$+.&+S+&,%R-g$2#$W0$.00&$/#$&%10$-,*0$/"%/$/"%/$+-$k$+/^-$)#/$
/#$(0$"+)"$#.$#,*$%)0.&%g$

@ged78i! ?6%%8i8gd! ?8q-idm8gd! m8m98i:! l7e! l-c! -fce! -l-i8! e%! d78! %6g-gS6-f!
6mqeid-gS8!e%!d8-S76g/!%ei!d78!?8q-idm8gd:!qe6gd85!ehd!d78!i8chfd6g/!i6c;!e%!Segd6gh85!
i8Sih6dm8gd!e%!i8c8-iS7*%eShc85!-S-58m6Sc:!

T#,^&$"%S0$/#$"%S0$%$)*0//T$)##&$*0-0%*'"$Uc6f8gS8X$c?$/#$0S0.$)0/$%.$+./0*S+0Wg$
Uc6f8gS8X$!"+'"$'$/"+.1$+-$k$%$(+/$#0$%$-"%&0[$+/$&0%.-$T#,^*0$k$%,-/$*0'*,+/+.)$
/"0$-%&0$/T)0$#0$)0#)R0$%RR$/"0$/+&0g$X.&$%'/,%RRT$k$/"0$'#*0$(,-+.0--$+-$/0%'"+.)g$
6"%/^-$./"0$R%*)0$&%%#*+/T/$#0$#,*$+.'#&0g$2#$/#$100)$%))#+./+.)$)0#)R0$W"#-0$'#*0$
+./0*0-/$+-$.%$S0*T$-&%RR$)%*//$#0$#,*$(,-+.0--$Uc6f8gS8X$k$+-$&%.)0*#,-[$'$/"+.1g$

@ged78i!6gd8ik68l88!8jqi8cc85!-!c6m6f-i!SegS8ig:!



!

!

E,V!

'$/"+.1$/"%/^-$%RW%T-$%$'"%RR0.)0$#0$-/*+1+.)$/"%/$(%R%.'0$(0/W00.$)0//+.)$)0#)R0$+.$
W"#$'%.$*0%RRT$-/*0.)/"0.$#,*$*0-0%*'"$(,/$%R-#$)0//+.)$)0#)R0$W"#$%*0$)#..%$0+/$#.$
/"0$/0%'"+.)$%.&$%&&+.$-+&0$#0$/"+.)-g$nc%,-0$T#,^S0$)#//%$&#$(#/"$"0*0g$

F78o!l8gd!eg!de!qe6gd!ehd!d7-d!d78!76i6g/!e%!cem8!i8c8-iS7*%eShc85!-S-58m6Sc!l-c!-!
S-hc8!%ei!SegS8ig:!m8gd6eg6g/!d78!6cch8!e%!u-!%8lv!cd-%%!ul7e!5egsd!5e!l7-d!d78o!g885!
de!5e!d8-S76g/*l6c8!-g5!-5m6g*l6c8!n!9hd!d78osi8!-fi6/7d!wS-hc8!d78osi8!/8dd6g/!eg!l6d7!
d786i!i8c8-iS7=v$A6m6f-ifo:!-fd7eh/7!ged6g/!d7-d!d76c!l-c!mei8!e%!-!qie9f8m!6g!d78!q-cd!
d7-g!-d!d78! d6m8!e%!mo!%68f5lei;:!-ged78i!i8c8-iS7!q-id6S6q-gd!i8%f8Sd85!eg! 6gcd-gS8c!
l78i8!cem8!e%!d78!?8q-idm8gd!-S-58m6Sc!di685!de!-ke65!d786i!d8-S76g/*i8f-d85!5hd68c!
Kc88!-fce!c8Sd6eg!L=R=KT:!c7-i6g/:!u4!d76g;!cem8d6m8c!d78i8sc!-!96d!e%!-!m6chg58icd-g56g/!
n!%iem!cem8!m8m98ic!e%!cd-%%!d7-d!l8!m6/7d!98!-!i8c8-iS7!6gcd6dhd8:!6%!d78!cdh58gdc!
l8gd!-l-o!l8!lehf5gsd!8j6cd=v$

Fe! chm! hq:! l76f8! d78! qi8k6ehc! c8Sd6eg! 6ffhcdi-d85!?-k8sc! Semm6dm8gd! de!
8gchi6g/! d78! ?6%%8i8gd! ?8q-idm8gdsc! 76/7! cd-g5-i5c! e%! i8c8-iS7! q8i%eim-gS8! r!
6gSfh56g/!5h8!de!d78!DR<*i8f-d85!qi8cchi8c!-g5!d78!J8lBsc!i8S8gd!6gSi8-c85!i8c8-iS7!
8jq8Sd-d6egc! Kc8Sd6eg! U=L=LT! r! d78! -9ek8! i8%f8Sd6egc! 9o! d78! ?8q-idm8gd! m8m98ic!
6g56S-d8!d7-d!?-k8!eq8i-d85!6g!-!56cShic6k8!8gk6iegm8gd!d7-d!l-c!-fce!S7-i-Sd8i6p85!9o!
-! 56cSehic8! d7-d! SegcdihSd85! d8-S76g/! -g5! -5m6g6cdi-d6eg! -c! S8gdi-f! de! d78! hg6dsc!
eq8i-d6egc!Kc88!-fce!c8Sd6eg!L=R!-g5!d78!i8m-6g58i!e%!d76c!c8Sd6egT:!ged!f8-cd!98S-hc8!e%!
d78!%6g-gS6-f! 6mqeid-gS8!e%! d8-S76g/=!RS7e6g/! d78!g-d6eg-f!56cShcc6eg!eg!d78! d8gc6eg!
98dl88g! i8c8-iS7! -g5! d8-S76g/! Kc8Sd6eg! U=K=R=LT:! d76c! c6/g-ff85! d78! qi8c8gS8! e%!
Seg%f6Sd6g/!56cSehic8c:!-c!8k658gS85!9o!d78!cS8qd6S6cm!e%!cem8!?6%%8i8gd!?8q-idm8gd!
m8m98ic!del-i5c!d78!Segd6gh85!76i6g/!e%!i8c8-iS7*ei68gd85!-S-58m6Sc!98S-hc8!e%!d78!

qecc69f8!g8/-d6k8!6mq-Sd!eg!d8-S76g/!-g5!-5m6g6cdi-d6eg=!

$

$



!

!

E,0!

p2O2421$ J;8;7C87$#D6$;6?6;BGD6B?9$=6;GDC87$P6BIHB>;8G6$

]6k8g! d78! %i6Sd6eg!98dl88g! d78! 6mqeid-gS8! qf-S85! eg! i8c8-iS7! -g5! d78! 6mqeid-gS8!
qf-S85!eg!d8-S76g/:!5hi6g/!mo!d6m8!l6d7!?-k8!4!7-5!d78!eqqeidhg6do!de!e9c8ik8!76m!
986g/! 56i8Sdfo! Seg%iegd85! l6d7! -g5! i8cqeg56g/! de! -! S7-ff8g/8! 78! Segd8jdh-f6p85! 6g!
i8%8i8gS8!de!ucem8!e%!d78!n!cd-%%!l6d7!i8c8-iS7!9-S;/iehg5!%6g5U6g/X!US8id-6g!-cq8Sdc!
e%! d8-S76g/X!56%%6Shfd=v!4g!d78! 6gcd-gS8c!58cSi6985!98fel:!?-k8!58megcdi-d85! d7-d!78!
uS-i8U5X! -! fed! -9ehd! d8-S76g/:v! -c! 78! m8gd6eg85! 6g! ehi! %6icd! 6gd8ik68l:! 8k8g! 6%! 76c!
i8cqegc8c!de!d76c!6cch8!Sehf5!98!58cSi6985!-c!m6d6/-d6g/!d78!Segc8th8gS8c!e%!-qqe6gd6g/!
cdieg/!i8c8-iS78ic!l6d7!uf8cc!d8-S76g/!8jq8i68gS8v!6g!d78!%6icd!qf-S8=!

R-ifo!eg!5hi6g/! c7-5el6g/:! 4! e9c8ik85!-! q8i%eim-gS8! i8k68l!m88d6g/!l6d7!
De96g:!-! cd-%%!m8m98i!l6d7! c6/g6%6S-gd! d8-S76g/! i8cqegc696f6d68c=!F78!m88d6g/! f-i/8fo!
Segc6cd85! e%!?-k8! -g5!De96g! /e6g/! ek8i! d78! q8i%eim-gS8! i8k68l! %eim:! 56cShcc6g/!
De96gsc!q8i%eim-gS8!-g5!c8dd6g/!e9H8Sd6k8c!%ei!d78!%hdhi8=!?-k8!cd-id85!d78!m88d6g/!9o!
-c;6g/! De96g! -g! eq8g*8g585! th8cd6eg! -9ehd! 7el! d76g/c! 7-5! 988g=!L78g! De96g!
m8gd6eg85!ucem8!56%%6Shfd!l88;c!6g!d78!98/6gg6g/!e%!d78!c8m8cd8i:v!?-k8!-c;85!l7-d!
d78!56%%6Shfdo!7-5!988g=!De96g!m8gd6eg85!d7-d!d78o!7-5!%ehg5!u6d!56%%6Shfd!de!8g/-/8!n!
cdh58gdcv!6g!S8id-6g!d8-S76g/!-Sd6k6d68c=!@fd7eh/7!De96g!c88m85!de!ch//8cd!d7-d!d78o!7-5!
-fi8-5o!m-58!cem8!8%%eidc!de!cefk8!d78!6cch8!-g5!d7-d!d76g/c!7-5!6mqiek85!c6gS8!d78g:!
m8gd6eg6g/!d7-d!d78o!7-5!ucem8!k8io!8gd7hc6-cd6S!Ucdh58gdcX!gel:v!-c!d78!m88d6g/!l8gd!
eg:!?-k8!r!-fd7eh/7!comq-d78d6S!de!De96gsc!c6dh-d6eg!6g!mo!eq6g6eg!r!c88m85!%6im!6g!

76c!k68l!d7-d!d78o!c7ehf5!Segd6gh8!de!lei;!eg!d78!658gd6%685!qie9f8m=!

@%d8i!d76c!%6icd!9i68%!Segk8ic-d6eg!eg!d78!ch9H8Sd:!?-k8!S-m8!9-S;!de!6d!c8k8i-f!
d6m8c! 5hi6g/! d78! m88d6g/:! 86d78i! de! %6g5! ehd! mei8! -9ehd! 6d! ei! de! /6k8! -5k6S8! -g5!
6gcdihSd6egc! eg! 7el! De96g! c7ehf5! -qqie-S7! d78! 6cch8=! <ei! 8j-mqf8:! 8-ifo! 6g! d78!
m88d6g/:!-%d8i!De96g!7-5! def5!76m!l76S7!Sf-cc8c! d78o!l8i8! d8-S76g/:!?-k8!8gth6i85!
%hid78i!-9ehd!d78!Sf-cc8c!d7-d!7-5!988g!56%%6Shfd=!A8!d78g!ged85!d7-d!d78!cdh58gd!/iehqc!



!

!

E,"!

56%%8i85!-g5!ch//8cd85!d7-d!d78!i8-ceg!cdh58gdc!l8i8!ged!Sem6g/!de!Sf-cc!m6/7d!7-k8!de!
5e!l6d7!d78!%-Sd!d7-d!d78o!565!ged!f6;8!d78!/iehq!5og-m6S!-g5!d7-d!d78o!m6/7d!g885!de!
98!uS7-c85!hq=v!?-k8!d78g!56i8Sd85!De96g!de!98/6g!hc6g/!eg8!e%!d78!J8lBsc!egf6g8!
qf-d%eimc!d7-d!qiek6585!6gc6/7dc!6gde!cdh58gdcs!egf6g8!8g/-/8m8gd!-g5!de!f6cd!d76c!-c!eg8!
e%! d786i!q8i%eim-gS8!e9H8Sd6k8c=!?-k8!-5585! d7-d! cdh568c!7-5! c7elg!-! f6g;!98dl88g!
egf6g8! qf-d%eim! hc8! -g5!5ieqehd:! -g5! d7-d! cdh58gd! 8g/-/8m8gd! 6mqiek85! -%d8i! u-g!
6gd8ik8gd6egv!r!d7-d!6c!d-f;6g/!de!cdh58gdc!-9ehd!6d!r!6mqfo6g/!d7-d!De96g!c7ehf5!5e!Hhcd!
d7-d=!S-d8i:! -%d8i! d78! Segk8ic-d6eg!7-5! -fi8-5o!mek85! 6g! -!56%%8i8gd!56i8Sd6eg:!?-k8!
i-6c85! d78! 6cch8! -/-6g! -g5! -c;85! De96g! 6%! d78o! 7-5! d-f;85! de! ed78i! q8eqf8! 6g! d78!
?8q-idm8gd!-9ehd!6d=!Fel-i5c!d78!8g5!e%!d78!m88d6g/:!l78g!De96g!-/-6g!m8gd6eg85!
d78!qie9f8m!l6d7!cdh58gd!8g/-/8m8gd:!?-k8!8jqi8cc85!76c!k68l!d7-d!u6d! 6c!-!96d!e%!-!
cf6qq8io!cfeq8!l78g!q8eqf8!cd-id!de!56c8g/-/8v!-g5!i86d8i-d85!d7-d!De96g!c7ehf5!6gSfh58!
%effel6g/! hq! l6d7! cdh58gdc! -g5! hc6g/! d78!J8lBsc! egf6g8! qf-d%eim! 6g! d786i! f6cd! e%!

q8i%eim-gS8!e9H8Sd6k8c=!

@!Sehqf8!e%!l88;c!-%d8i! d78!m88d6g/!l6d7!De96g:!?-k8! i-6c85! d78! 6cch8! 6g!-!
Segk8ic-d6eg!l6d7!cem8!c8g6ei!58q-idm8gd!m8m98ic=!A8!8jqf-6g85:!ucem8!e%!d78!n!
cd-%%!l6d7!i8c8-iS7!9-S;/iehg5!%6g5!US8id-6g!-cq8Sdc!e%!d8-S76g/X!56%%6Shfd:!-g5!4!d76g;!
l8!c7ehf5!dio!-g5!5e!cem8d76g/!-9ehd!6d=v!?-k8!d78g!c7-i85!76c!658-c!eg!7el!de!78fq!
d78c8! cd-%%! -55i8cc! cem8! e%! d786i! d8-S76g/*i8f-d85! 6cch8c:! 6gSfh56g/! d78! qecc696f6do! e%!
-qqie-S76g/! d78!J8lBsc! qie%8cc6eg-f!58k8feqm8gd! hg6d:!5e6g/! ucem8d76g/! -9ehd! 6d!
ehic8fk8c:v! chS7! -c! uc7-i6g/! /ee5! qi-Sd6S8c:! 658-cv! l6d76g! d78!?8q-idm8gd:! uke6S8!
Se-S76g/v! -g5! ud78-di6S-f! di-6g6g/=v!@%d8i! -! 9i68%! Segk8ic-d6eg! -9ehd! qecc69f8! l-oc!
%eil-i5!r!6g!l76S7!J-f:!eg8!e%!d78!m88d6g/!-dd8g588c:!m8gd6eg85:!um-o98!l8!S-g!-fce!
f8-ig!cem8d76g/!%iem!76cdeio:v!/6k6g/!-g!8j-mqf8!e%!-!f8Sdhi8i!l7e!d78o!d7eh/7d!hc85!
de!g885!chqqeid!9hd!565!ged!-gomei8!r!?-k8!SegSfh585:!ul6d7!d78!g8l!cd-%%!Sem6g/:!
-g5!cem8!e%!d78m!7-k6g/!f8cc!d8-S76g/!8jq8i68gS8:!l8!g885!de!d76g;!-9ehd!d78c8!d76g/c=v!



!

!

E&,!

4g!SegSfhc6eg:!d78!-9ek8!8j-mqf8c!qiek658!-g!6gc6/7d!6gde!?-k8sc!i8cqegc8c!de!
-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!%i6Sd6eg!98dl88g!?-k8sc!c8gc8!e%!m-g-/8i6-f!c8f%!-c!
-g!Ae?!%ei!l7em!8gchi6g/!-!76/7!cd-g5-i5!e%!58q-idm8gd-f!i8c8-iS7!l-c!S8gdi-f!r!-c!
8k658gS85!6g!d78!qi-Sd6S8!e%!76i6g/!i8c8-iS7*-Sd6k8!d8-S76g/!cd-%%!Kc88!-fce!c8Sd6eg!L=R:!
L=T=L=RT!r!-g5!d78!c6mhfd-g8ehc!6mqeid-gS8!de!?-k8sc!m-g-/8i6-f!658gd6do!e%!8gchi6g/!
76/7*th-f6do! d8-S76g/:! -c! 8k658gS85! 6g! c6dh-d6egc! l78i8! d78! f-dd8i! -qq8-i85! de! 98!
d7i8-d8g85!9o!d78!%eShc!eg!i8c8-iS7=!?-k8sc!i8cqegc8!de!d78!cdh58gd!K56cT8g/-/8m8gd!
8jq8i68gS85!9o!De96g!qe6gd85!de!76c!-dd8gd6eg!de!d8-S76g/*!-g5!cdh58gd*i8f-d85!-cq8Sdc!
e%! d78!?6%%8i8gd!?8q-idm8gd! cd-%%sc! q8i%eim-gS8:! l6d7!?-k8! -cc8id6g/! -!m-g-/8i6-f!
658gd6do! 6g%eim85! 9o! d78c8! 56cShic6k8! i8cehiS8c:! 6g! f6g8! l6d7! qi8k6ehcfo! 6gdie5hS85!
58q-idm8gd-f!56cSehic8c!d7-d!8mq7-c6p85!d78!6mqeid-gS8!e%!d8-S76g/!Kc8Sd6eg!L=T=K=KT=!
F76c!l-c!8k658gd!6g!?-k8sc!i8q8-d85!8gth6i68c!-g5!Semm8gdc!eg!d78!6cch8:!-c!l8ff!-c!6g!
76c!-5k6S8!de!De96g!eg!7el!de!-55i8cc!6d=!4g!-556d6eg:!De96gsc!e9H8Sd6k8c!%ei!%effel6g/!
hq!l6d7!cdh58gdc!-g5!hc6g/!d78!J8lBsc!egf6g8!qf-d%eim!l8i8!%eim-ffo!i8Sei585:!-g5!
De96gsc!q8i%eim-gS8!lehf5!98!m8-chi85!-/-6gcd!d78c8!/e-fc!6g!d78!%hdhi8!-c!q-id!e%!d78!
J8lBsc! q8i%eim-gS8! i8k68l! cocd8m=! 4g! d76c! l-o:!?-k8! -/-6g! /-k8! l86/7d! de! d78!
?8q-idm8gd!cd-%%sc!d8-S76g/!q8i%eim-gS8:!ged!egfo!-c!cem8d76g/!78!q8iceg-ffo!uS-i8U5X!
-!fed!-9ehd:v!9hd!-fce!-c!-!c6/g!e%!-!m-g-/8i6-f!658gd6do!6g%eim85!9o!d78!J8lB!56cSehic8!
e%!q8i%eim-gS8!m-g-/8m8gd:!-c!78!5i8l!eg!d78!qecc69f8!cefhd6egc!658gd6%685!9o!J8lB!
-g5! -! %eim-f! %eim-d! 58k8feq85! 9o! d78! hg6k8ic6do! %ei! m-g-/6g/! 6g56k65h-f! cd-%%!
q8i%eim-gS8=!<hid78imei8:! 6g! d78! i8f-d85!m88d6g/!l6d7! c8g6ei!58q-idm8gd!m8m98ic:!
?-k8!ch//8cd85!d7-d!6d!l-c!d78!?8q-idm8gdsc!i8cqegc696f6do!de!qiek658!d8-S76g/!chqqeid!
de!cd-%%!l6d7!ui8c8-iS7!9-S;/iehg5v!-g5!uf8cc!d8-S76g/!8jq8i68gS8:v!/e6g/!98oeg5!d78!
;6g5!e%!6g56k65h-f!/h65-gS8!?-k8!qiek6585!de!De96g=!4g!d76c!l-o:!?-k8!i86d8i-d85!d78!
6mqeid-gS8! 78! qf-S85! eg! d78!?8q-idm8gd! -S-58m6Scs! d8-S76g/! q8i%eim-gS8:! l76f8!
-S;gelf85/6g/!d78!%i6Sd6egc!d7-d!-iec8!%iem!76i6g/!f8Sdhi6g/!cd-%%!l6d7!f6m6d85!d8-S76g/!
8jq8i68gS8=!?8cq6d8!d76c!i8-f6p-d6eg:!7el8k8i:!?-k8!565!ged!9i6g/!hq!d78!qecc696f6do!e%!
ge!feg/8i!76i6g/!S-g565-d8c!l7e!7-5!-!cdieg/!i8c8-iS7!qie%6f8!9hd!-!l8-;8i!d8-S76g/!
qie%6f8:! m-6gd-6g6g/! 76c! Semm6dm8gd! de! 6mqiek6g/! d78! ?8q-idm8gdsc! i8c8-iS7!



!

!

E&&!

q8i%eim-gS8=!@d! d78! c-m8! d6m8:!78!565!ged!/6k8!hq! d78! 658-!e%! 6gdie5hS6g/! d8-S76g/!
chqqeid!%ei!d78c8!-qqe6gdm8gdc:!8k8g!l78g!-!Seff8-/h8!ch//8cd85!d7-d!d76c!m6/7d!ged!
98! g8S8cc-io=!F76c! c88mc! de!98! 6g56S-d6k8! e%! -g!eg/e6g/! 658gd6do! d8gc6eg! d7-d!?-k8!
8jq8i68gS85!-c!78!SegcdihSd85! -! c8gc8! e%!m-g-/8i6-f! c8f%!S7-i-Sd8i6p85!9o!-!9-f-gS8!
98dl88g!76c!Semm6dm8gd!de!m-6gd-6g6g/! d78!?8q-idm8gdsc!76/7*th-f6do! d8-S76g/!-g5!

i8c8-iS7!q8i%eim-gS8=!

M!I!=! +9=4B%!;881B846B!86!;79<1?475d!8151927,!>4?1!

L76f8:!-c!58cSi6985!-9ek8:!?6%%8i8gd!?8q-idm8gd!-g5!6dc!Ae?!%-S85!S7-ff8g/8c!6g!d8imc!
e%!d8-S76g/!-g5!d78!-5m6g6cdi-d6k8!-cq8Sdc!e%!6dc!eq8i-d6egc!-i6c6g/!%iem!d78!6gSi8-c85!
%eShc!eg!i8c8-iS7:!-d!d78!c-m8!d6m8!d78!?8q-idm8gd!-fce!%-S85!6cch8c!l78g!6d!S-m8!de!
8gchi6g/!d78!hg6dsc!-S-58m6Sc!ch%%6S68gd!d6m8!%ei!i8c8-iS7=!4g!d78!%effel6g/!ch9c8Sd6egc:!
4!qi8c8gd! d78!?8q-idm8gd!m8m98ics!k68lc!eg! d76c!m-dd8i!-g5!Segd6gh8!l6d7!?-k8sc!
q8icq8Sd6k8c! eg! 9-f-gS6g/! ?6%%8i8gd! ?8q-idm8gd! cd-%%sc! i8c8-iS7! d6m8! l6d7! d786i!
d8-S76g/!-g5!-5m6g6cdi-d6k8!lei;fe-5c=!

p2O2124$86F6B$D8H:7D$;6?6;BGD$=C>6j!

F78! ?8q-idm8gd! i8c8-iS7! cdi-d8/o:! c6/g-ff6g/! d78! %i6Sd6eg! 98dl88g! d78! ?6%%8i8gd!
?8q-idm8gd! -S-58m6Scs! i8c8-iS7! -g5! d8-S76g/! -Sd6k6d68c:!58cSi6985! ud78! S7-ff8g/8! e%!
9-f-gS6g/! i8c8-iS7! d6m8! -g5! d8-S76g/! lei;fe-5:v! l76f8! ged6g/! d7-d! d78! i8f-d6egc76q!
98dl88g!d78!dle!l-c!ue%!;8o!6mqeid-gS8v!de!i8c8-iS7!qie5hSd6k6do=!4g!mo!6gd8ik68lc!
l6d7!d78!hg6dsc!m8m98ic:!dle!d8gc6egc!6g!q-id6Shf-i!8m8i/85!6g!d76c!Segd8jdX!%6icd:!cem8!
%8fd!d7-d!-S-58m6Scs!i8c8-iS7!d6m8!l-c!KdeeT!fel:!-g5!c8Seg5:!d78!J8lBsc!%8-dhi8c!-g5!

cdihSdhi8c!6mqec85!f6m6d-d6egc!eg!7el!d78!lei;fe-5c!l8i8!58k6c85=!

Fe!98/6g!l6d7!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Scs!q8iS8qd6egc!e%!6gch%%6S68gd!

i8c8-iS7!d6m8:!Ad8k68:!%ei!8j-mqf8:!c7-i85:!



!

!

E&\!

&T$,.&0*-/%.&+.)$+-$/"%/$-/%00$%*0$W0RR$*0-#,*'0&$+.$/0*&-$#0$.*0-0%*'"/$"#,*-[$(,/$'$
/"+.1$/"0$-,(%0'/+S0$000R+.)$k$.+-/$S0*T$&+000*0./$-#&0/+&0-$k$/#$/"0$.,&(0*-$/"%/$
/,*.$,)$#.$/"0$W#*1R#%&+.)$-)*0%&-"00/g$2#$'$/"+.1$/"0*0^-$%$/0.-+#.$/"0*0g$

I-j!-/i885:!l76f8!m-;6g/!-!Semq-i6ceg!98dl88g!J8lB!r!-c!-!qecd*KPPL!hg6k8ic6do!r!

-g5!i8c8-iS7*6gd8gc6k8!hg6k8ic6d68c:!

.+//^-$'#&)R0/0RT$,.&0*-/%.&%(R0$W"T$/"0T^*0$.-/%00/$'#.'0*.0&$#S0*$W#*1R#%&-[$/"0T$
&#$&#$&#*0$ /0%'"+.)$"0*0$ /"%.$%/$.%$*0-0%*'"I+./0.-+S0$,.+S0*-+/T/g$G0/$ /"0T$%R-#$
"%S0$/+&0g$k$/"0T$"%S0$%/$R0%-/$#.0$&%T$%$W001$k$/#$*0-0%*'"[$%.&$+.$&%.T$'%-0-$
&#*0$/"%.$/"%/g$k$RT$/%10$#.$/"+-$+-$/"%/$)0#)R0$"%S0$%$R#/$&#*0$/+&0$/"%.$/"0T$
/"+.1$/"0T$"%S0g$

Iei8ek8i:!I-j!l-c!eqd6m6cd6S!r!-c!l8i8!-!Sehqf8!e%!ed78i! 6gd8ik68l88c!r!-9ehd!d78!
i8S8gdfo!-qqe6gd85!i8c8-iS7!-cc6cd-gdc!l7e!lehf5!q-id6-ffo!m6d6/-d8!d78!-S-58m6Scs!fel8i!
i8c8-iS7! d6m8=! <hid78imei8:! -c! 6g56S-d85! 8-if68i! Kc8Sd6egc! L=R=K:! L=T=K=KT:! -! %8l!
6gd8ik68l88c!i8%f8Sd85!Si6d6S-ffo!eg!6gcd-gS8c!l78i8!d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!
l-gd85!de!-ke65!ei!i85hS8!d786i!d8-S76g/*i8f-d85!i8cqegc696f6d68c! 6g!ei58i!de!qi6ei6d6p8!
d786i!i8c8-iS7!8%%eidc=!O-d:!%ei!8j-mqf8:!Semm8gd85:!

+0$+/^-$)%*/$#0$T#,*$%#([$&#$+/g$k$+0$T#,^S0$)#/$&%*1+.)$/#$&#[$/"0.$W0$0Y)0'/$T#,$/#$
&#$+/g$G#,$)+S0$,)$T#,*$/+&0[$W0$)+S0$T#,$%$-%R%*T[$T#,$"%S0$0Y)0*/+-0$+.$/"%/$%*0%[$
&#$T#,*$&%*1+.)g$

L76f8!d78!-9ek8!i8%f8Sd6egc!ch//8cd!d7-d!d78!q8iS8qd6eg!e%!fel!i8c8-iS7!d6m8!
-ffeS-d6eg!m6/7d!cem8d6m8c!98!Hhcd!d7-d!r!-!q8iS8qd6eg!r!-g5!d7-d!6d!l-c!6g-qqieqi6-d8!
de! qi6ei6d6p8! i8c8-iS7! ek8i! d8-S76g/! i8cqegc696f6d68c:! ed78i! Semm8gdc! %iem! mo!
6gd8ik68l88c!ch//8cd!d7-d!i8c8-iS7!d6m8!l-c!6g5885!dee!fel:!ei!-d!f8-cd!d7-d!6d!lehf5!98!
l8fSem8! 6%! 6d!l8i8!76/78i=!Ce5o:! %ei!8j-mqf8:! ged85:! ud78! f8k8f! e%! d8-S76g/!n! -g5!
eSShq-d6eg!n!d7-dsc!i8th6i85!de!qhff!e%%!d76c!c6p8!e%!d8-S76g/!qiek6c6eg!S-g!m-;8!6d!k8io!



!

!

E&#!

56%%6Shfd!de!ei/-g6p8!i8c8-iS7=!4g!d8imc!e%!q8eqf8sc!%i88!d6m8:!d6m8!de!m88d!-g5!d76g/c!
f6;8!d7-d=v!F78o!l8gd!eg!de!c7-i8!d786i!k68l!d7-d!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc!

S-g!98!c8gd$

S0*T$ +./0*0-/+.)$ %.&$ 0Y'+/+.)$ 0&%+R.-/$ %(#,/$ &%1+.)$ *0-0%*'"$ )*#,)-$ k$ %.&$
)R,))+.)$+./#$/"+-$0,.&+.)$#*$/"%/$0,.&+.)$%.&$-#$0#*/"$k$H,/$./"0T/$'%.$R%.&$+.$
)0#)R0^-$+.(#Y0-$%/$%$/+&0$W"0.$/"0T^S0$)#/$.S%*+#,-$/0%'"+.)I$%.&$-/,&0./I*0R%/0&$
/%-1-$/#$&#/g$

@!%8l!ed78i!6gd8ik68l88c!8jqi8cc85!c6m6f-i!k68lc!eg!-S-58m6Scs!d8-S76g/!-g5!i8c8-iS7!
lei;fe-5c=!D-o!c7-i85:!

)0#)R0$"%S0$k$*0%-#.%(RT$"+)"$/0%'"+.)$R#%&-$"0*0g$6"%/$&#0-.^/$&0%.$/"%/$/"0T$
'%.^/$)0/$ #.$W+/"$&#+.)$ /"0+*$ *0-0%*'"$W#*1[$ Uc6f8gS8X$(,/$ +/$k$&#0-$)*0-0./$%$
'"%RR0.)0g$k$&T$+&0%$W#,R&$(0$/"%/$)0#)R0$W#,R&$"%S0$%$R+//R0$(+/$&#*0$/+&0$/#$
-)0.&$#.$*0-0%*'"g!

Fof8i!ke6S85!-!c6m6f-i!eq6g6eg:!u6d!lehf5!98!fek8fo!6%!l8!7-5!mei8!i8c8-iS7!d6m8!n!Hhcd!
98S-hc8!q8eqf8!fek8!5e6g/!i8c8-iS7=v!

F78c8! -S-58m6Sc! -fce! f6g;85! d78! 6cch8c!l6d7! i8c8-iS7! d6m8! -ffeS-d6eg! de! d78!
9ie-58i!hg6k8ic6do!c8d*hq=!>g8!f6g;85!d78m!de!d78!J8lBsc!di-56d6eg-ffo!d8-S76g/*78-ko!
%eShc!-g5! ud76c!l7ef8! i8c8-iS7!8mq7-c6c!-g5! d78! f8k8f!e%! i8c8-iS7!8mq7-c6c! U986g/X!
th6d8! g8l=v!Iei8ek8i:! d78o! cqe;8! e%! d78! 6gSi8-c8! 6g! cd-%%! ghm98ic!986g/! f6g;85! de!
/ield7!6g!cdh58gd!i8Sih6dm8gd:!ce!umei8!cd-%%!5e8cgsd!m8-g!l8!7-k8!mei8!cd-%%!d6m8!
-k-6f-9f8=v!@556d6eg-ffo:!d78o!Si6d6S6p85!d78!8j6cd6g/!d6m8d-9f6g/!cocd8m!l76S7:!-SSei56g/!
de! d76c! 6gd8ik68l88:! 565! ged! 6gSfh58! 58c6/g-d6g/! d6m8! %ei! i8c8-iS7! -Sd6k6d68c:! -g5!
56c-qqiek85! e%! cem8! -S-58m6Scs! 78-ko! u-5m6g6cdi-d6k8! fe-5c! d7-d! c8i6ehcfo! hg58i*
8mqfeo! d78m=v! A6m6f-ifo:! -ged78i! i8c8-iS7! q-id6S6q-gd! qie9f8m-d6p85! d78! f-S;! e%!
%f8j696f6do! 6g! d6m8d-9f6g/! -g5! f6g;85! d76c! de! 8cd-d8! -k-6f-96f6do! f6m6d-d6egc! /6k8g! d78!



!

!

E&E!

?6%%8i8gd!?8q-idm8gdsc!u96/!cdh58gd!ghm98ic=v!<6g-ffo:!eg8!cd-%%!m8m98i!qe6gd85!de!
d78!i8cdi6Sd6egc!c8d!eg!lei;fe-5c!9o!d78!hg6k8ic6do:!-fd7eh/7!d78o!-fce!cdi8cc85!d7-d!d78!
?6%%8i8gd!?8q-idm8gd! -S-58m6Sc! c7ehf5! ged! uHhcd! Ui-gdX! -9ehd! d76cv! r! udee! mhS7!
d8-S76g/v!-g5!ul-gdU6g/X!de!5e!mei8!i8c8-iS7v!r!9hd!ug885!de!-i/h8!%ei!S7-g/8c!n!
c7el!l7-d!l8!S-g!5e!-g5!d78i8%ei8!8gSehi-/8!d78c8!S7-g/8c=v!

Fe! chm! hq:! l76f8! -g! 8-if68i! ch9c8Sd6eg! qe6gd85! de! d78! qi8c8gS8! e%! -!
58q-idm8gd-f! 56cSehic8! d7-d! SegcdihSd85! d8-S76g/! -c! SihS6-f! de! d78! ?6%%8i8gd!
?8q-idm8gdsc! eq8i-d6egc! Kc8Sd6eg!L=T=K=KT:! d78! -9ek8!58q-idm8gd!m8m98ics! i8m-i;c!
qe6gd!de!d78!c6mhfd-g8ehc!8j6cd8gS8!e%!-!58q-idm8gd-f!56cSehic8!d7-d!8mq7-c6p85!d78!
6mqeid-gS8! e%! i8c8-iS7! de! d78! hg6dsc! -S-58m6Sc=! Aq8S6%6S-ffo:! -fd7eh/7! cem8! e%! d78!
6gd8ik68l88c! 8jqi8cc85! cem8! cS8qd6S6cm! -9ehd! d78! f8/6d6m-So! e%! d76c! 56cSehic8:! d76c!
ch9c8Sd6eg!58megcdi-d85! d78! qi8c8gS8! e%! -!56cSehic8! d7-d! Segcd6dhd85! i8c8-iS7! d6m8!
/i-gd85! de! d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc!-c! 6gch%%6S68gd!/6k8g!d78! 6mqeid-gS8!
-g5! c6p8!e%! d8-S76g/!qiek6c6eg:!l76S7!l-c!-fce!i8%f8Sd85! 6g!d78!?8q-idm8gd!i8c8-iS7!
cdi-d8/o=!@!Sehqf8!e%!6gd8ik68l88c!f6g;85!d78c8!q8iS8qd6egc!de!d78!J8lBsc!di-56d6eg-f!
%eShc! eg! d8-S76g/! Kc8Sd6egc!U=K=T=K:!U=L=KT:! l76f8! ed78ic!56cShic6k8fo! SegcdihSd85! d78!
hg6k8ic6dosc! c8f8Sd85! cdihSdhi-f! 6cch8c! r! 6gSfh56g/! d6m8d-9f6g/! -g5! lei;fe-5! cocd8mc:!
8cd-d8*i8f-d85! Segcdi-6gdc! -g5!78-ko! -5m6g6cdi-d6k8! i8cqegc696f6d68c! Kc88! -fce! c8Sd6egc!

U=L=K:!N=RT!r!-c!9-ii68ic!de!mei8!i8c8-iS7!d6m8=!

p2O2121$ KB6;#C87$;6?6;BGD$=C>6$

A6m6f-i!de!d78!-9ek8!i8%f8Sd6egc!e%!-!ghm98i!e%!d78!?6%%8i8gd!?8q-idm8gd!m8m98ic:!
?-k8!i8Se/g6p85!d78!6cch8c!-cceS6-d85!l6d7!cd-%%!q8iS8qd6egc!e%!fel!i8c8-iS7!d6m8!-g5!
d78! qie9f8mc! i8f-d85! de! d78!J8lBsc! lei;fe-5! cocd8m=! 4g! ehi! %6icd! 6gd8ik68l:!?-k8!
8jqf-6g85!de!m8!d7-d!98S-hc8!i8c8-iS7!l-c!u-!k6c69f8!c6/g!e%!eg8sc!elg!chSS8cc:v!mei8!
ce! d7-g! d8-S76g/:!-g5! u6dsc!l7-d!mecd!q8eqf8!S-m8! 6g! de!5e!-g5!7el! d78o!m8-chi8!



!

!

E&+!

d78mc8fk8c:v! 6d!uSi8-d8UcX!n!th6d8!-! fed!e%!%88f6g/! U-meg/! d78!?6%%8i8gd!?8q-idm8gd!
m8m98icX=v!A8!8jqf-6g85:!

-#$T#,$)0/$&000.-+S0$*0-)#.-0-$0*#&$)0#)R0[$%.&$/"0.$T#,$)0/$/"0$-/%.&%*&$*0-)#.-0$
0*#&$#/"0*-[$W"+'"$+-$/"%/$/"0T$&#.^/$"%S0$/+&0[$%.&$/"%/$+/^-$%RR$%(#,/$"#W$d78o$
)0/$/+&0g$2#[$%.&$/"0.$#0$'#,*-0$#/"0*$)0#)R0$*0-0./$/"0$ 0%'/$/"%/$/"0-0$)0#)R0$%*0$
'R%+&+.)$/"%/$/"0T^*0$-#&0"#W$-)0'+%R$%.&$&+000*0./$%.&$.00&$&#*0$/+&0[$W"0*0%-$
/"0T$&#.^/$n'%,-0$/"0T^*0$.#/$k$X.&$/"0$W%T$/"+-$,.+S0*-+/T$&#0-$W#*1R#%&-$+.$+/-0R0$
'%.$ '*0%/0$ /0.-+#.-$ (0/W00.$ )0#)R0$ n'%,-0$ /"0T$ /"+.1$ +/^-$ .#/$ 0%+*g$ K?-k8sc!
8mq7-c6cT!

F78!%effel6g/!8j-mqf8c!e%!8jS7-g/8c!98dl88g!?-k8!-g5!76c!cd-%%!m8m98ic!c7el!d7-d!
?-k8! i8Se/g6p85! d78! 6mqeid-gd!ief8!e%! i8c8-iS7! 6g!d78!?8q-idm8gd!-S-58m6Scs!lei;!

-g5!d7-d!78!l-c!/8g8i-ffo!S-i8%hf!de!58k6c8!%-6i!cd-%%!lei;fe-5c=!

F78!q8i%eim-gS8! i8k68l!m88d6g/!98dl88g!?-k8!-g5!De96g:!q-id!e%!l76S7!4!
chmm-i6p85!8-if68i!Kc8Sd6eg!L=T=K=LT:!ged!egfo!qe6gd85!de!d78!S7-ff8g/8c!e%!-qqe6gd6g/!
cd-%%! l6d7! f8cc! d8-S76g/! 8jq8i68gS8:! 9hd! 6d! -fce! c7el85! d7-d!?-k8! q-65! -dd8gd6eg! de!
De96gsc! i8c8-iS7! -Sd6k6do! -g5! -! lei;fe-5! d7-d! 8g-9f85! 6dc! qie/i8cc=!?-k8! ged! egfo!
8gth6i85! -9ehd! -g5! Semm8gd85! eg! -! i-g/8! e%! i8c8-iS7*i8f-d85! deq6Sc! r! 6gSfh56g/!
De96gsc! i8c8-iS7! qieH8Sdc:! qecd/i-5h-d8! i8c8-iS7! cdh58gd! chq8ik6c6eg! -g5! i8c8-iS7!
Seff-9ei-d6egc!r!9hd!-fce!i-6c85!c8k8i-f!qe6gdc!i8f-d6g/!de!De96gsc!lei;fe-5=!A8!-c;85!
7el!d78o!l8i8!u9-f-gS6g/!d8-S76g/!-g5!i8c8-iS7v!-g5!qec85!-!mei8!/8g8i-f!th8cd6eg!
-9ehd!d6m8!m-g-/8m8gd:!de!l76S7!De96g!i8qf685:!u6d!lehf5!98!/i8-d!6%!4!7-5!mei8!d6m8!
%ei!q-q8i*li6d6g/:v!-556g/!d7-d!d78o!u7-5!de!/6k8!hq!cem8!d76g/cv!9hd!d7-d!d78o!lehf5!
i8chm8! cem8! e%! d78! i8c8-iS7! -Sd6k6d68c! g8jd! c8m8cd8i! l78g! d78o! lehf5! 98! %i88! e%!
d8-S76g/!eg8!5-o!-!l88;=!4g!d78!Segd6gh-d6eg:!?-k8!6gcdihSd85!De96g:!uoeh!c7ehf5!98!
d76g;6g/!-9ehd!g8jd!o8-i:! d78i8!m6/7d!98!mei8! cd-%%!Sem6g/! 6g:! ce!oeh!c7ehf5! d76g;!
-9ehd!l7-d!q-dd8ig!e%!d8-S76g/!oeh!lehf5!f6;8:v!6mqfo6g/!d7-d!De96g!m6/7d!7-k8!mei8!
%f8j696f6do! 6g! cdihSdhi6g/! d786i! d8-S76g/!lei;fe-5! -g5! d7hc! d786i! i8c8-iS7! d6m8! 6g! d78!



!

!

E&2!

%hdhi8=!@d!d78!c-m8!d6m8:!del-i5c!d78!8g5!e%!d78!m88d6g/:!?-k8!-fce!-S;gelf85/85!d78!
q8ic6cd6g/!lei;fe-5*i8f-d85!d8gc6egc:!-c;6g/!De96g:!uU6Xc!d78i8!-god76g/!oeh!lehf5!l-gd!

-q-id!%iem!d78!m-/6S-f!g885!%ei!d6m8av!

@!c6m6f-i!8%%eid!de!Si8-d8!-g5!qi8c8ik8!cd-%%sc!i8c8-iS7!d6m8!Sehf5!98!e9c8ik85!
6g!?-k8sc!Segk8ic-d6eg!l6d7!chf8c:!l7e!7-5!i8S8gdfo!d-;8g!eg!-g!-5m6g6cdi-d6eg*78-ko!
ief8=!L78g!?-k8!8gth6i85!-9ehd!chf8cs!q8iS8qd6eg!e%!d786i!g8l!ief8!-g5!d78!lei;fe-5!
6d!8gd-6f85:!78!-fce!8jqf6S6dfo!ged85:!u4sm!ged!;88g!eg!d-;6g/! d78!i8c8-iS7!%iem!oeh=v!
chf8c!i8qf685:!ud78!8jdi-!7ehic!oeh!7-k8!/6k8g!m8!-i8!78fq%hf:v!-556g/!d7-d!6d!c7ehf5!98!
%6g8!-c!feg/!-c!d78o!7-5!cem8!d6m8!g8jd!c8m8cd8i=!chf8cs!i8cqegc8!6g56S-d85!d7-d!?-k8!
7-5!qi8k6ehcfo!-fi8-5o!d-;8g!cd8qc!de!-5Hhcd!chf8cs!i8c8-iS7!d6m8! 6g!f6/7d!e%!d786i!g8l!
i8cqegc696f6d68c=!

Iei8!/8g8i-ffo:!5hi6g/!mo!d6m8!l6d7!76m:!?-k8!c7el85!eg!c8k8i-f!eSS-c6egc!
76c!SegS8ig!%ei!%-6ig8cc!6g!d78!?6%%8i8gd!?8q-idm8gd!cd-%%sc!lei;fe-5c=!<ei!8j-mqf8:!
5hi6g/!-!m88d6g/!l6d7!-!c8g6ei!58q-idm8gd!m8m98i:!?-k8!leg58i85!l7o!-!q-id6Shf-i!
cd-%%!m8m98i!7-5!-!uf6/7d!d8-S76g/!fe-5v!-g5!Semm8gd85:!u6%!oeh!l8i8!cem89e5o!8fc8!
fee;6g/!-d!d7-d:!7-k6g/!KMM!7ehic!e%!d8-S76g/!mei8!d7-g!Ud78mX!n!7el!lehf5!d7-d!98av!
F76c! i8ceg-d85!l6d7!?-k8sc! d7eh/7dc!5hi6g/!ehi! %6icd! 6gd8ik68l!m8gd6eg85!-9ek8:! 6g!
l76S7!78!i8Se/g6p85!d78!?8q-idm8gd!m8m98ics!-l-i8g8cc!e%!ed78i!q8eqf8sc!lei;fe-5c!
-g5!d78!%i6Sd6eg!d76c!m6/7d!S-hc8=!4g!i8f-d6eg!de!?-k8sc!eq8i-d6egc!6g!d78!J8lBsc!Segd8jd!
cq8S6%6S-ffo:!d78i8!l8i8!c8k8i-f! 6gcd-gS8c!l78i8!78!i-6c85!SegS8igc!-9ehd!7el!S8id-6g!
d8-S76g/! i8cqegc696f6d68c! l8i8! r! hgi8-f6cd6S-ffo! r! -SSehgd85! %ei! 6g! d78! hg6k8ic6dosc!
lei;fe-5!cocd8m:!f8-56g/!de!6m9-f-gS8c!6g!q8eqf8sc!lei;fe-5c!-g5!-!m6cm-dS7!98dl88g!
d786i!e%%6S6-f!-g5!-Sdh-f!lei;fe-5c=!<ei!8j-mqf8:!6g!-!Segk8ic-d6eg!l6d7!-ged78i!c8g6ei!
58q-idm8gd!m8m98i:!?-k8!8jqi8cc85!d78!k68l!d7-d!d78o!g88585!-!ucocd8m!%ei!8th6do!
-g5! %-6ig8cc! U6g! lei;fe-5cX! l76S7! chiq-cc8c! d78! hg6k8ic6do! eg8! 98S-hc8! d7-d! eg8sc!
hg%-6i=v!F7hc:! 58cq6d8!986g/! Segcdi-6g85!9o! d78!J8lBsc! uhg%-6iv! lei;fe-5! cocd8m:!

?-k8!c88m85!98!cdi6k6g/!de!58k8feq!-c!%-6i!-!58q-idm8gd-f!lei;fe-5!cocd8m!-c!qecc69f8=!



!

!

E&V!

Fe! chmm-i6p8:! d78! -9ek8! 6g56S-d8c! d7-d! ?-k8:! 6g! f6g8! l6d7! cem8! e%! 76c!
Seff8-/h8cs! i8m-i;c! Kc8Sd6eg! L=T=L=KT:! -S;gelf85/85! d78! qi8c8gS8! e%! -! 58q-idm8gd-f!
56cSehic8!d7-d!SegcdihSd85!i8c8-iS7!-g5!i8c8-iS7!d6m8!-c!k8io!6mqeid-gd!de!d78!?6%%8i8gd!
?8q-idm8gd!-S-58m6Sc!r!qi8chm-9fo!-ff!d78!mei8!ce!/6k8g!d78!i8S8gd! 6gSi8-c8! 6g!d78!
76i6g/! e%! i8c8-iS7*ei68gd85! d8-S76g/! cd-%%! Kc8Sd6egc!L=R:!L=T=K:!L=T=L=RT! r! -c!l8ff! -c! -!
56cSehic8!d7-d!S7-i-Sd8i6p85!d78!hg6k8ic6do!lei;fe-5!cocd8m!-c!uhg%-6i:v!d78!f-dd8i!7-k6g/!
d78!qed8gd6-f! de!S-hc8!ud8gc6egc!98dl88g!q8eqf8=v!?-k8sc!8jS7-g/8c!l6d7!De96g!-g5!
chf8c!58megcdi-d8!d7-d!?-k8!8jq8i68gS85!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!qi8cchi8c!
qf-S85! eg! 76m! de! 8gchi8! d7-d! d78! ?8q-idm8gd! cd-%%! %hf%6f! d786i! d8-S76g/! -g5!
-5m6g6cdi-d6k8!5hd68c!r!-g5:!-c!6c!q-id6Shf-ifo!k6c69f8!6g!De96gsc!S-c8:!de!-!76/7!cd-g5-i5!
Kc8Sd6eg!L=T=K=LT!r!l76f8!-d!d78!c-m8!d6m8!Si8-d6g/!ei!qi8c8ik6g/!d786i!i8c8-iS7!d6m8:!6g!
f6g8! l6d7! d78! hg6dsc! Semm6dm8gd:! ehdf6g85! 6g! d78!?8q-idm8gd! i8c8-iS7! cdi-d8/o:! de!
u9-f-gS8U8X!i8c8-iS7!d6m8!-g5!d8-S76g/!lei;fe-5v!Kc8Sd6eg!L=T=L=KT=!4g!i8cqegc8!de!d76c!
d8gc6eg:!6g!9ed7!S-c8c!?-k8!-S;gelf85/85!d78!S7-ff8g/8!9hd!8jqi8cc85!Semm6dm8gd!de!
8gchi6g/!d7-d!De96g!-g5!chf8c!7-5!ch%%6S68gd!i8c8-iS7!d6m8:!d7hc!%eim6g/!-!m-g-/8i6-f!
658gd6do!d7-d!l-c!6mqeid-gdfo!6g%eim85!9o!d78!58q-idm8gd-f!56cSehic8!d7-d!8mq7-c6p85!
d78! 6mqeid-gS8! e%! i8c8-iS7! de! d78!?6%%8i8gd!?8q-idm8gd!m8m98ic=!Iei8ek8i:!9ed7!
De96g!-g5!chf8c!6g56S-d85!d7-d!-dd8gd6eg!7-5!988g!q-65!de!d78!6cch8!98%ei8=!<hid78imei8:!
?-k8sc! i8m-i;c! 6g! d78!qi8k6ehc!q-i-/i-q7!qe6gd! de! d78!qi8c8gS8!e%!-! c8d!e%! 658gd6do!
d8gc6egc! -i6c6g/! %iem! d78! 56cSi8q-gSo! 98dl88g! d78! 58q-idm8gd-f! i8-f6d68c! -g5! d78!
J8lBsc!lei;fe-5!cocd8m!-c!l8ff!-c!d78!?8q-idm8gd!cd-%%sc!-g5!?-k8sc!q8iS8qd6egc!e%!
d78!lei;fe-5c!-c!-d!d6m8c!uhg%-6i=v!4g!i8cqegc8!de!d78c8!d8gc6egc:!?-k8!c6/g6%685!-!c8gc8!
e%!m-g-/8i6-f! c8f%! 6g%eim85!9o!-!56cSehic8!e%! uhg%-6iv!lei;fe-5c!r! 6g! f6g8!l6d7! d78!
6mqeid-gS8!78! -c!Ae?! qf-S85! eg!qi8k8gd6g/! ei! i8cefk6g/! q8icegg8f! 6cch8c:! chS7! -c!
56cqhd8c!98dl88g!cd-%%!Kc8Sd6eg!L=K=R=RT!r!l76f8!i8H8Sd6g/!-d!f8-cd!q-idc!e%!d78!J8lBsc!
lei;fe-5!cocd8m!-c!-!56cShic6k8!658gd6do!i8cehiS8=!4g!d76c!l-o:!?-k8!c88m85!de!i8H8Sd!-!
m-g-/8i6-f! 658gd6do! d7-d! d78! hg6k8ic6do! cdiek8! de! 6mqec8! eg! 76m! 6g! i8f-d6eg! de! 76c!
i8cqegc696f6do!%ei!ek8ic886g/!q8eqf8sc!lei;fe-5c:!-g5!6gcd8-5!c88;!-g!658gd6do!-c!-!%-6iK8iT!

Ae?=!



!

!

E&0!

p2O2123$ E##B;G#C87$;6?6;BGD$=;<68#$

L76f8!d78!-9ek8!8j-mqf8c!58megcdi-d8!7el!?-k8!58-fd!l6d7!d78!?6%%8i8gd!?8q-idm8gd!
-S-58m6Scs! S7-ff8g/8c! 6g! 9-f-gS6g/! i8c8-iS7! d6m8! l6d7! d8-S76g/! -g5! -5m6g6cdi-d6k8!
5hd68c:!d78!g8jd!8j-mqf8!6ffhcdi-d8c!?-k8sc!q8icq8Sd6k8c!eg!d76c!6cch8!l6d7!i8/-i5!de!d78!
?8q-idm8gdsc!qed8gd6-f!76i8c:!-c!qf-o85!ehd!5hi6g/!d78!58f698i-d6eg!qieS8cc!%effel6g/!
He9!6gd8ik68lc!%ei!-!qec6d6eg!6gkefk6g/!c6/g6%6S-gd!d8-S76g/!i8cqegc696f6d68c=!

L78g!d78!76i6g/!Semm6dd88!r!Segc6cd6g/!e%!?-k8!-g5!d7i88!c8g6ei!58q-idm8gd!
m8m98ic!r!98/-g!6dc!58f698i-d6egc:!?-k8!%6icd!9ieh/7d!hq!ueg8!ehdcd-g56g/!S-g565-d8=v!
Rk8ioeg8!-/i885!d7-d!d76c!S-g565-d8!lehf5!98!d78!%6icd!S7e6S8:!9hd!?-k8!6mm856-d8fo!
98/-g!f6cd6g/!cem8!qed8gd6-f!qie9f8mc:!cd-id6g/!l6d7!d78!%-Sd!d7-d!d78!-qqf6S-gd!m6/7d!
ged! -SS8qd! d78! e%%8i=!@c! d78!56cShcc6eg! Segd6gh85:! -g5! -!76i6g/! Semm6dd88!m8m98i!
m8gd6eg85! d78! -qqf6S-gdsc! 8gd7hc6-cm! -g5! -l-i8g8cc! e%! d8-S76g/! -g5! -5m6g6cdi-d6k8!
d-c;c:!?-k8! ged85! d7-d! d78o!l8i8! u-fce! d78! cdieg/8cd! 6g! i8c8-iS7:v! -556g/! d7-d! d78o!
ud6S;85!-ff!d78!9ej8c=v!uGhd:v!?-k8!Segd6gh85:!ud78!egfo!d76g/!4sm!SegS8ig85!-9ehd!6c!
d7-d! cdh58gdc! 78i8! 5egsd! 7-k8! -c! mhS7! Seg%658gS8! -c! cdh58gdc! -d! Ud78! S-g565-d8sc!
i8c8-iS7*6gd8gc6k8!hg6k8ic6doX=v!S-d8i:!?-k8!8jqf-6g85! d7-d!r!58cq6d8!76c!k8io!qec6d6k8!
eq6g6eg!e%!d78!S-g565-d8!r!78!8jq8Sd85!u-!di-gc6d6eg!6cch8v!98S-hc8!d78!-qqf6S-gd!l-c!
ui8c8-iS7*cdieg/:v!-g5!Segd6gh85:!u8k8g!6%!Ud78oX!5e!-!96d!e%!d8-S76g/!-d!d78!mem8gd:!
d78!d8-S76g/!78i8!l6ff!98!56%%8i8gd=v!?-k8!c-65:!u6%!l8!S-ff!Ud78mX:!l8sff!%ei!chi8!7-k8!-!
56cShcc6eg!-9ehd!7el!mhS7! d8-S76g/! Ud78oX!lehf5!7-k8! de!5e:!-g5! d7-dsc!g8k8i!8-co!
98S-hc8!Ud78os5X!7-k8!de!5e!-!fed!mei8!d8-S76g/:v!-556g/!f-d8i!d7-d!g8/ed6-d6egc!Sehf5!
d-;8!-!feg/!d6m8=!@c!d78!76i6g/!Semm6dd88!m8m98ics!58f698i-d6egc!5i8l!de!-!Sfec8!r!-%d8i!
56cShcc6g/!-ff!d78!S-g565-d8c!d78o!7-5! 6gd8ik68l85!-g5!Seg%6im6g/!d786i! 6g6d6-f!S7e6S8:!
q-o6g/!mecd!-dd8gd6eg!de!d78!S-g565-d8cs!d8-S76g/!-g5!i8c8-iS7!th-f6%6S-d6egc!r!?-k8sc!
leiio!-9ehd!l7-d!de!5e!6%!d78!deq!S-g565-d8!c-65!ge!q8ic6cd85:!-c!78!i8%f8Sd85!f-d8i!6g!
d78!Segk8ic-d6eg:!uq8eqf8!-d!Ud786iX!cd-/8!e%d8g!qhff!ehd!l78g!d78o!%-S8!d78!i8-f6do!e%!



!

!

E&"!

U7-k6g/!-!qec6d6eg!l6d7!c6/g6%6S-gd!d8-S76g/!i8cqegc696f6d68cX:!Sem6g/!%iem!n!qec6d6egc!
l78i8!d78o!l8i8!qi85em6g-gdfo!5e6g/!i8c8-iS7=v!

4g!SegSfhc6eg:!l76f8!d78!qi8k6ehc!ch9c8Sd6eg!58cSi6985!?-k8sc!8%%eidc!de!Si8-d8!
-g5! qi8c8ik8! d78!?6%%8i8gd!?8q-idm8gd! -S-58m6Scs! i8c8-iS7! d6m8:! d76c! 58f698i-d6eg!
m88d6g/!qe6gd85!de!d78!6cch8!e%!-ddi-Sd6g/!-qqe6gdm8gdc!l6d7!cdieg/!i8c8-iS7!qie%6f8c!6g!
d78!%6icd!qf-S8:!6g!d76c!S-c8!%iem!-!i8c8-iS7*6gd8gc6k8!hg6k8ic6do=!?-k8sc!i8m-i;c!5hi6g/!
d78!58f698i-d6eg!m88d6g/!qe6gd85!de!d78!qi8c8gS8!e%!-!Sehqf8!e%!i8f-d85!658gd6do!d8gc6egc=!
<6icd:! 6g!f6g8!l6d7!?-k8sc!i8%f8Sd6egc!qi8c8gd85!8-if68i! 6g!d78!S7-qd8i!Kc8Sd6eg!L=T=K=LT:!
?-k8! -S;gelf85/85! d78! f6;8f67ee5! e%! -g! -5Hhcdm8gd! q7-c8! 6%! d78! S-g565-d8! l8i8!
-qqe6gd85:! 5h8! de! d78! di-gc6d6eg! %iem! d786i! d78g! qi85em6g-gdfo! i8c8-iS7*ei68gd85!
qec6d6eg!de!-!d8-S76g/*78-ko!qecd!l78i8!d78o!lehf5!-556d6eg-ffo!98!d8-S76g/!cdh58gdc!
l6d7!56%%8i8gd!qie%6f8c!de!d7ec8!d78o!l8i8!hc85!de!d8-S76g/!-d!d786i!i8c8-iS7*6gd8gc6k8!
6gcd6dhd6eg=!4g!5e6g/!ce:!?-k8!c88m85!de!6mqf6S6dfo!-5eqd!-!m-g-/8i6-f!658gd6do!-c!Ae?!
6g%eim85!9o!d78!?6%%8i8gd!?8q-idm8gdsc!feS-d6eg!-d!-!qecd*KPPL!hg6k8ic6do!-c!eqqec85!
de! -! i8c8-iS7*6gd8gc6k8! hg6k8ic6do=!Go!Segd6gh6g/! de! i8/-i5! d76c! -qqf6S-gd! -c! d78! %6icd!
S7e6S8! %ei! d78!qecd:!?-k8!l-c! c6mhfd-g8ehcfo!Sf-6m6g/!-! c8gc8!e%!m-g-/8i6-f! c8f%! de!
l76S7!d78!56cSehic8!e%!i-6c6g/!d78!?8q-idm8gdsc!i8c8-iS7!qie%6f8!l-c!S8gdi-f:!8k8g! 6g!
d78! %-S8! e%! qed8gd6-f! %hdhi8! 658gd6do! d8gc6eg!5h8! de! ui8c8-iS7*cdieg/v!76i8c! qecc69fo!
S7-ff8g/6g/!?-k8sc!i8cqegc696f6do!%ei!d78!hg6dsc!76/7*th-f6do!d8-S76g/!qiek6c6eg!Kc88!-fce!
c8Sd6egc!L=R:!L=T=KT=!Ael8k8i:!98%ei8!d76c!Sehf5!98Sem8!-g!6cch8:!?-k8!l-c!SegS8ig85!
-d!d78!d6m8!e%!58f698i-d6eg!d7-d!d78!S-g565-d8!lehf5!58Sf6g8!d78!e%%8i=!F76c!c6/g-ff85!-g!
658gd6do! d8gc6eg! -i6c6g/! %iem! d78!56cSi8q-gSo!98dl88g!?-k8sc! qi8k6ehcfo!m8gd6eg85!
Semm6dm8gd!de!76i6g/!i8c8-iS7*-Sd6k8!d8-S76g/!cd-%%!Kc8Sd6egc!L=R=L:!L=T=KT!-g5!76c!c8gc8!
e%!m-g-/8i6-f!c8f%!-i/h-9fo!-d!d78!c-m8!d6m8!56cShic6k8fo!6g%eim85!9o!d78!S7-i-Sd8i6cd6Sc!
e%! d8-S76g/*78-ko! qecdc! 6g! d78! ?8q-idm8gd! d7-d! 6gkefk85! f6m6d85! i8c8-iS7! d6m8!
Semq-i85!de!d78!-qqf6S-gdsc!qec6d6eg!-d!d78!d6m8=!?-k8sc!i-d78i!c8k8i8!SegS8ig!d7-d!d78!
-qqf6S-gd!lehf5!uqhff!ehdv!e%!d78!76i6g/!qieS8cc!/6k8g!d78c8!S6iShmcd-gS8c!Segk8o85!
d78!6mqi8cc6eg!d7-d!d78!-Sd6egc!?-k8!Sehf5!d-;8!de!8gchi8!d7-d!d78!S-g565-d8!-SS8qd85!



!

!

E\,!

d78!e%%8i!l8i8!f6m6d85:!ch//8cd6g/!r!-d!f8-cd!%ei!d78!d6m8!986g/!r!-g!hgi8cefk85!658gd6do!
d8gc6eg=!

L$[! U!8-'1/&!&(!&-1!]+XX1'1X&!]12/'&V1X&J.!!
?1.1/'*-!FZD&Z'1W!

L76f8! c7-5el6g/!?-k8:!-ged78i! i8c8-iS7!m-g-/8m8gd*i8f-d85! 6cch8!l-c!76/7!eg!76c!
-/8g5-:!-g5!d7-d!l-c!d78!J8lBsc!Segc658i-d6eg!e%!-!qed8gd6-f!56k6c6eg!e%!-S-58m6S!cd-%%!
6gde!S-d8/ei68c!Kc8Sd6eg!U=L=LT=!@c!8jqf-6g85!8-if68i:!6%!6gdie5hS85:!d78!J8lB!-S-58m6S!
cd-%%!lehf5!98!56k6585!6gde!mhfd6qf8!/iehq6g/c!9-c85!eg!d78!g-dhi8!e%!d786i!qi85em6g-gd!
i8cqegc696f6d68c=!?-k8! eqqec85! d76c! 56k6c6eg! eg! d78! /iehg5c! d7-d! 6d! S7-ff8g/85! d78!
?6%%8i8gd!?8q-idm8gdsc!8j6cd6g/!i8c8-iS7!Shfdhi8!-g5!i8c8-iS7!m-g-/8m8gd!-qqie-S7=!
4g!d78!i8m-6g58i!e%!d76c!c8Sd6eg:!4!qi8c8gd!7el!?-k8!i8cqeg585!de!d76c!%i6Sd6eg!d7ieh/7!
d78!f8gc!e%!?-k8sc!56cShic6k8!658gd6do!lei;:!9hd!4!98/6g!9o!ehdf6g6g/!d78!?8q-idm8gdsc!
S7-i-Sd8i6cd6Sc!d7-d!l8i8!i8f8k-gd!de!d78!8m8i/8gS8!e%!d78!d8gc6egc:!-c!58cSi6985!9o!d78!

m8m98ic!e%!d78!hg6d!6gd8ik68l85=!

M!b!5! >,1!-477121B8!-10928?1B8d5!eB6886?!"0#f!!!!!!!!!!!!!!!!!!!!!!!
$B7:/5431!%151927,!>/:8/21!

@fd7eh/7!-!ghm98i!e%!S7-ff8g/8c!i8f-d85!de!d78!9-f-gS8!98dl88g!i8c8-iS7!-g5!d8-S76g/!
-Sd6k6d68c!6g!?6%%8i8gd!?8q-idm8gd!l8i8!6gdie5hS85!6g!d78!qi8k6ehc!c8Sd6egc:!6gSfh56g/!
6g!i8f-d6eg!de!58q-idm8gd-f!cd-%%6g/!qef6S68c!Kc88!8=/=!c8Sd6egc!L=R:!L=T=KT!r!Ad8k68!8jqf6S6dfo!
m8gd6eg85!d78!ui-i8v!6gcd-gS8c!e%!ucd-%%!l7e!-i8!9eh/7d!ehd!Ue%!d8-S76g/X:v!-g5!c-m68!
8jqi8cc85!SegS8ig!d7-d!d78!i8Sih6dm8gd!e%!mei8!-S-58m6Sc!l7e!uc88!d78mc8fk8c!-c!d78!
i8c8-iS78icv! Sehf5! f8-5! de! -! ucqf6dv! 98dl88g! d78m! -g5! d78! i8cd! e%! d78! cd-%%! r! d78!
qi8k-6f6g/!58q-idm8gd-f!56cSehic8c!g8k8id78f8cc!c88m85!de!%eShc!eg!d78!?8q-idm8gdsc!
chSS8cc8c! 6g!9ed7!i8c8-iS7!-g5!d8-S76g/:!-c!l8ff!-c!-S;gelf85/85!d78!m-Hei6do!e%!d78!
hg6dsc!-S-58m6Scs!Semm6dm8gd!de!76/7!q8i%eim-gS8!6g!9ed7!-i8-c=!4g5885:!c8k8i-f!e%!mo!



!

!

E\&!

6gd8ik68l88c!8jqf6S6dfo!cd-d85!d7-d!d78!?8q-idm8gd!cdiek8!de!-g5!q8i%eim85!l8ff!eg!9ed7!
%iegdc:! -c! 8k658gS85! 9o! 8jd8ig-f! m8-chi8c! chS7! -c! d78!DR<! -g5! d78!JAA! Kc88! d78!
98/6gg6g/! e%! c8Sd6eg! L=KT=! Iei8ek8i:! 6g! cesc! k68l:! d76c! l-c! uk8io! hghch-fv! -g5!
ui8m-i;-9f8:v!8cq8S6-ffo!u/6k8g!d78!c6p8!e%!d78!Ud8-S76g/X!qiek6c6eg=v!O-d!-fce!58cSi6985!
d76c!-c!uhghch-f:v!-c! 6g!d786i!k68l!58q-idm8gdc!hch-ffo!%eShc85!eg!86d78i!i8c8-iS7!ei!
d8-S76g/:!9hd!ged!9ed7=!F78c8!Semm8gdc!i8f-d85!de!Ad8k68sc!e9c8ik-d6eg!-9ehd!d78!g-dhi8!
e%!d78!?8q-idm8gd!cd-%%sc!i8cqegc696f6d68c:!

W0$k$"%S0$\,+/0$%$R%*)0$.,&(0*$#0$R0'/,*0*-[$%.&$/"0T$/0.&$/#$&#$(#/"$.*0-0%*'"$
%.&$/0%'"+.)/g$k$%.&$W"%/$/"%/$&0%.-$+-$/"%/$-/%00$)0.0*%RRT$%*0$0.)%)0&$+.$(#/"$
.*0-0%*'"$%.&$/0%'"+.)/$%.&$%*0$0Y)0'/0&$/#$&#$-#$k$/#$%$"+)"$R0S0R$#0$\,%R+/Tg$

4g5885:!Fof8i!-/i885! d7-d! ud78i8sc! fedc!e%! q8eqf8! U6g!?6%%8i8gd!?8q-idm8gdX!l7e!5e!

8k8iod76g/=v!

<hid78imei8:!mo!6gd8ik68l88c!ged!egfo!SegcdihSd85!d786i!ei/-g6p-d6eg-f!hg6d!-c!
-!58q-idm8gd!e%!i8c8-iS7*-Sd6k8!d8-S78ic:!9hd!-fce!cqe;8!e%!?6%%8i8gd!?8q-idm8gd!-c!-!
k8io! Seff8/6-f! -g5! Seff-9ei-d6k8! lei;qf-S8:! -c! m8gd6eg85! 8-if68i! Kc8Sd6eg! L=K=KT=!
Cegg8Sd6g/!d78c8!dle!%8-dhi8c:!6g!D-osc!k68l:!d78!?8q-idm8gdsc!u%i68g5fo!g-dhi8v!-g5!
ud8-mlei;v!m6/7d!7-k8!988g!5h8! 6g!q-id! de! d78! %-Sd! d7-d! 8k8ioeg8! 6g! d78! hg6d!l-c!
6gkefk85! 6g! 9ed7! d8-S76g/! -g5! i8c8-iS7:! u8k8ioeg8! 6c! -l-i8! e%! d7-d! n! d8-S76g/!
Semm6dm8gd!d7-d!l8sk8!/ed:!U-+R0.'0X!-g5!mecd!q8eqf8!-fce!l-gd!de!/8d!eg!l6d7!5e6g/!
i8c8-iS7!lei;!-c!l8ff=v!F7hc:!D-o!c-65:!u6%!8k8ioeg8!78fqc!8-S7!ed78i!Ul6d7!d8-S76g/X:!
d78g! 8k8ioeg8! l6ff!7-k8!mei8! d6m8! de! cq8g5! eg! i8c8-iS7=v!Iei8ek8i:! cem8! e%!mo!
6gd8ik68l88c! cqe;8! 8jqf6S6dfo! -9ehd! 7el! Seff8/6-f6do! -g5! Seff-9ei-d6k8! -qqie-S78c!
m-g6%8cd85! 6g! d78! ?8q-idm8gdsc! i8c8-iS7! Shfdhi8=! >g8! -S-58m6S! hc85! -! uqef6d6S-f!
m8d-q7eiv!l78g!i8S-ff6g/!cem8!e%!d786i!%6icd!6mqi8cc6egc!e%!?6%%8i8gd!?8q-idm8gd:!

+/$W%-$S0*T$&,'"$&#*0[$R0/^-$-%T[$-#'+%R+-/$%))*#%'"g$k$+0$T#,^*0$(,T+.)$.*0-0%*'"/$
0\,+)&0./$/"*#,)"$/"0$,.+S0*-+/T[$/"0$.*0-0%*'"/$0\,+)&0./$(0R#.)-$/#$/"0$,.+S0*-+/T$



!

!

E\\!

%.&$+/^-$-"%*0&g$G#,$'%.^/$./*0%//$/"%/$%-$T#,*$#W.[$/"0$.*0-0%*'"/$R%($k$(0R#.)-$
/#$0S0*T#.0g$

@ged78i! 6gd8ik68l88! cqe;8! e%! ud78! Seff-9ei-d6k8! g-dhi8! e%! d78! i8c8-iS7! 6g! d78!
?8q-idm8gdv! -c! ucem8d76g/! d7-d! -! fed! e%! q8eqf8! k-fh8=v! F78o! Segd6gh85! l6d7! -g!

8j-mqf8:!

+0$'$.00&$/#$.,-0$%$)%*/+',R%*$*0-0%*'"$/0'".+\,0/[$'$'%.$0+/"0*$),/$%.$0&%+R$#,/$/#$
-/%00[$&#0-$%.T#.0$1.#W$"#W$/#$&#$/"+-[$'%.$T#,$'#&0$%.&$"0R)[$'$;gel$/"%/$-#&0$
)0#)R0$W+RR$'#&0$+.$%.&$"0R)$&0g$+*$'$1.#W$/"%/$-#&0#.0$W+RR$),/$#.$%$-0--+#.$%.&$
-#&0$/*%+.+.)g$k$2#$+/^-$%$.+'0$0.S+*#.&0./$/#$&#$*0-0%*'"$+.g$G#,$1.#W$T#,$)0/$
"0R)$+0$T#,$.00&$-#&0(#&T[$/"0*0^-$.#/$/"%/$'#&)0/+/+S0.0--$"0*0$(0/W00.$/"0$-/%00g$
2#*/$ #0$ R+10[$ W0RR[$ W0$ (0//0*$ .#/$ "0R)$ /"0&$ +.$ '%-0$ /"0T$ )#$ ,)[$ T#,$ 1.#Wg$
K6gd8ik68l88sc!8mq7-c6cT!

F76c! i8c8-iS7! q-id6S6q-gd! -fce! Semm8gd85! eg! -! qecc69f8! f6g;!98dl88g! d78!?6%%8i8gd!
?8q-idm8gdsc!Seff8/6-f!Shfdhi8!-g5!d78!%eShc!eg!d8-S76g/!d7-d!7-5!988g!5em6g-gd!6g!d78!
q-cd:!58cSi696g/!7el!u-ff! d78!cd-%%!l8i8!5e6g/! d78! d8-S76g/v!-g5!u78fq6g/!8-S7!ed78i!
5e6g/!d78!d8-S76g/:v!l76S7!l-c!i8f-d85!de!d78!-9c8gS8!e%!uSemq8d6d6k8g8ccv!6g!i8c8-iS7=!
F78o!d7eh/7d!d7-d!d76c!l-c!f6;8fo!uk8io!56%%8i8gdv!-d!ed78i!6gcd6dhd6egc:!u8cq8S6-ffo!d78!
ef58i!hg6k8ic6d68c!l78i8!6dsc!-ff!DR<*!-g5!i8c8-iS7*9-c85=v!Fof8isc!i8%f8Sd6egc!i8ceg-d85!
l6d7!d76c:!f6g;6g/!d78!uShfdhi8v!e%!ulei;6g/!de/8d78iv!de!f8cc!qi8cchi8!de!5e!i8c8-iS7!-d!

J8lB!Semq-i85!de!cem8!ued78i!hg6k8ic6d68c:v!

W0$&#.^/$)0/$/"0$-%&0$)*0--,*0-[$-#&0$#0$+/$+.$#/"0*$,.+S0*-+/+0-$'$/"+.1$+-$%$*0%R$
)*0--,*0$#.$)0#)R0[$/#k$T#,$"%S0.^/$&#.0$/"*00$)%)0*-$W"0*0$T#,^*0$-+.)R0$%,/"#*$
%.&$T#,^*0$/"+-$%.&$T#,^*0$/"%/$%.&[$-#$+0$)0#)R0$00R/$/"%/[$/"0.$&%T(0$/"0*0$W#,R&$
(0$%$(+/$&#*0$'#&)0/+/+#.[$(,/$k$W0$"%S0.^/$)#/$/"%/$',R/,*0$%.&$+/^-$%(#,/$W#*1+.)$
/#)0/"0*$k$



!

!

E\#!

Ael8k8i:!-!Sehqf8!e%!mo! 6gd8ik68l88c!qe6gd85!ehd! d7-d! d78! 6gdie5hSd6eg!e%!
-S-58m6S!cd-%%!/iehq6g/c!m8gd6eg85!8-if68i!Kc8Sd6eg!U=L=LT!lehf5!i8qi8c8gd!-!58q-idhi8!
%iem!d78c8!Sei8!58q-idm8gd-f!%8-dhi8c=!>g8!-S-58m6S!58cSi6985!?6%%8i8gd!?8q-idm8gd!
-c!k8io!i8c8-iS7*-Sd6k8!-Siecc!d78!9e-i5:!l6d7!d78!m-Hei6do!e%!d78!?8q-idm8gd!-S-58m6Sc!
8gd8i85!6g!d78!DR<!LMKT=!Iei8ek8i:!d78o!6g56S-d85!d7-d!mecd!e%!d78c8!i8c8-iS78ic!l8i8!
cd-%%! l7e! -fce! 7-5! c6/g6%6S-gd! d8-S76g/! i8cqegc696f6d68c:! l76S7! m-58! d78! i8c8-iS7!
uqieS8ccv! 6g! d78!?8q-idm8gd! u9eddem*hq=v!?8cq6d8! d786i! -qqi8S6-d6eg! e%! chS7! -g!
-qqie-S7!de!i8c8-iS7:!7el8k8i:!d78o!-i/h85!r!l6d7ehd!8jqf6S6dfo!m8gd6eg6g/!-S-58m6S!
cd-%%!S-d8/ei68c!r!d7-d!6%!?6%%8i8gd!?8q-idm8gd!l-gd85!de!Segd6gh8!de!98!chSS8cc%hf!6g!
i8c8-iS7:!

.+//$ -00&-$ +.0S+/%(R0$ /#$&0$ /"%/$W0^*0$)#..%$"%S0$ /#$(0$&#*0$-0R0'/+S0$k$!0^S0$
%RW%T-[$0S0.$,)$n/+RR$.#W$-%T[$0S0*T#.0^-$*0-0%*'"I%'/+S0[$0S0*T(#&T^-$+.g$Uc6f8gS8X$
X.&$'$&#.^/$/"+.1$/"%/^-$-,-/%+.%(R0$0#*$&#*0$/"%.$k$%$T0%*$#*$/W#$.#Wg$f0#)R0$
W+RR$"%S0$/#$(0$+&0./+0+0&$W"#$%*0$*0-0%*'"$-/%*-$%.&$/"0.$/"0T$W+RR$(0$)+S0.$&#*0$
*0-)#.-+(+R+/T$%.&$0Y)0'/%/+#.$/#$&0R+S0*$%/$%$'0*/%+.$R0S0Rg$

>d78i!cd-%%:!eg!d78!ed78i!7-g5:!lehf5!ged!98!Segc658i85!%ei!d78!DR<!6g!d78!%6icd!qf-S8!
-g5! lehf5! 7-k8! de! %6g5! ed78i! l-oc! de! chcd-6g! d786i! i8c8-iS7! 8%%eidc=!@fd7eh/7! d76c!
-S-58m6S!%8fd!-!mek8!6g!d76c!56i8Sd6eg!l-c!g8S8cc-io:!d78o!-fce!qe6gd85!ehd!d7-d!6d!lehf5!
uS7-g/8!d78!i8c8-iS7!Shfdhi8v!-g5!-S;gelf85/85!d7-d!d78o!7-5!-!uSegS8igv!-9ehd!l7-d!
um-;6g/!hc!c8f8Sd6k8!6g!i8c8-iS7:!Sf-cc6%o6g/!q8eqf8!-c!n!-f%-c:!98d-c:!em8/-cv!lehf5!
u5e! de! d78!/8g8i-f!Shfdhi8! e%! d78! qf-S8=v!@ged78i! 6gd8ik68l88!-/i885!l6d7! d76c! k68l!
-9ehd! d78!56cihqd6eg!chS7!-! c8f8Sd6k8!-qqie-S7! de! i8c8-iS7!lehf5!S-hc8! 6g!?6%%8i8gd!
?8q-idm8gd:!9hd!hgf6;8!d786i!Seff8-/h8:!d78o!cdieg/fo!eqqec85!d78!56k6c6eg!98dl88g!cd-%%!

qi85em6g-gdfo!8g/-/85!6g!i8c8-iS7!-g5!d7ec8!8g/-/85!6g!d8-S76g/=!F78o!i8%f8Sd85:!

/"%/$W+RR$*,+.$@+000*0./$@0)%*/&0./$k$/"%/$W+RR$(0$S0*T$&+S+-+S0$+.$/"+-$&0)%*/&0./g$
H0'%,-0$ +/$W+RR$(%-+'%RRT$&0%.[$ +0$ T#,^*0$ .#/$ '#.-+&0*0&$ *0-0%*'"I%'/+S0[$ T#,^RR$(0$
'#.-+&0*0&$%$/0%'"0*g$X.&$+0$T#,^*0$#.RT$'#.-+&0*0&$%$/0%'"0*[$)0#)R0$W+RR$&#S0g$k$



!

!

E\E!

+/$W+RR$/%10$0S0*T$-,''0--$W0^S0$"%&[$n'%,-0$/"%/^-$.#/$/"0$&#&0R$/"%/$W0^S0$0S0*$"%&[$
./"0$&#&0R$ W0$ "%S0/$ +-$ /"%/$ W0$ %RR$ W#*1$ /#)0/"0*$ %-$ %$ ,.+/[$ 0S0*T/"+.)$ +-$ &#.0$
-/*%/0)+'%RRT[$(,/$W0$&#.^/$-%T$/#$)0#)R0[$T#,^*0$ +.[$T#,^*0$#,/g$'/^-$ /"%/$W0$(*+.)$
0S0*T/"+.)$/#$/"0$/%(R0$%.&$/"0.$W0$-/*%/0)+'%RRT$)#-+/+#.$)0#)R0$k$

4g!chm:!-fd7eh/7!-!%8l!e%!d78!-9ek8!Semm8gdc!-g5!cem8!e%!d78!i8m-i;c!e%!
d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!qi8c8gd85!8-if68i!Kc8Sd6egc!L=R=K:!L=T=K=KT!qe6gd85!de!
d78!qed8gd6-f!%ei!56k6c6egc!de!8m8i/8!98dl88g!d78!mei8!i8c8-iS7*ei68gd85!cd-%%!-g5!d7ec8!
l7e!Segd6gh85! de!c88! d78mc8fk8c!K-fceT!-c!d8-S78ic:! d76c!ch9c8Sd6eg!c7el85! d7-d! d76c!
l-c!ged!c88g!-c!-!5em6g-gd!58q-idm8gd-f!%8-dhi8!-d!d78!d6m8!e%!mo!%68f5lei;=!D-d78i:!
d78!?8q-idm8gd! l-c! 56cShic6k8fo! SegcdihSd85! -c! -! hg6d! d7-d! l-c! r! uhghch-fUfoXv! r!
Semm6dd85!de!9ed7!76/7*th-f6do!d8-S76g/!-g5!i8c8-iS7:!l6d7!mecd!m8m98ic!8g/-/85!6g!
9ed7=! Iei8ek8i:! 6g! f6g8! l6d7! d78! 6gd8ik68l88cs! Semm8gdc! eg! d78! hg6dsc! Seff8/6-f:!
Seff-9ei-d6k8!-g5!chqqeid6k8!Shfdhi8!6gdie5hS85!8-if68i!Kc8Sd6eg!L=K=KT:!c8k8i-f!?6%%8i8gd!
?8q-idm8gd!m8m98ic!cqe;8!e%!-!58q-idm8gd-f! i8c8-iS7!Shfdhi8!S7-i-Sd8i6p85!9o! d78!
c-m8!th-f6d68c!-g5!-!f-S;!e%!uSemq8d6d6k8g8cc=v!@!Sehqf8!e%!d78m!f6g;85!d76c!Shfdhi8!de!
d78!?8q-idm8gdsc!di-56d6eg-f!d8-S76g/!%eShc!-g5!fel8i!i8c8-iS7!qi8cchi8!Semq-i85!de!
ued78iv!r!qi8chm-9fo!i8c8-iS7*6gd8gc6k8!r!6gcd6dhd6egc!Kc8Sd6eg!U=K=T=KT=!Ael8k8i:!dle!
e%! mo! i8c8-iS7! q-id6S6q-gdc! r! l76f8! d-;6g/! -g! eqqec6g/! cd-gS8! de! d76c! qed8gd6-f!
58k8feqm8gd!r!%ei8c-l!d7-d!d78c8!58q-idm8gd-f!56cSehic8c!e%!i8c8-iS7!-c!-g!-ff*qi8c8gd!
-g5!6gSfhc6k8!8%%eid!lehf5!98!S7-ff8g/85!6%!-S-58m6S!cd-%%!S-d8/ei68c!l8i8!6gdie5hS85Q!-!
k68l!-fce!78f5!9o!?-k8!-g5!8j-m6g85!6g!58d-6f!6g!d78!%effel6g/!ch9c8Sd6eg=!

&'b'(! >,9::1B)4B)!8,1!$<19!6*!;79<1?47!.89**!>981)62415!

A6m6f-i! de!76c!58q-idm8gd!Seff8-/h8c! 6gd8ik68l85:!?-k8! q8iS86k85! d7-d! d78!?6%%8i8gd!
?8q-idm8gd!-S-58m6Sc!ek8i-ff!cdiek8!de!98!i8c8-iS7*-Sd6k8!-g5!d7-d!d78!?8q-idm8gdsc!
i8c8-iS7!Shfdhi8!l-c!eg8!6g!l76S7!q8eqf8!d8g585!de!Seff-9ei-d8!i-d78i!d7-g!Semq8d8=!
@c!m8gd6eg85!8-if68i!Kc8Sd6eg!L=T=L=LT:!6g!ehi!%6icd!6gd8ik68l:!?-k8!c7-i85!76c!6mqi8cc6eg!



!

!

E\+!

d7-d!umecd!q8eqf8!S-m8! 6g! Ude!?6%%8i8gd!?8q-idm8gdX! de!5ev!i8c8-iS7=!<hid78imei8:!
l78g!4!8jqf6S6dfo!-c;85!?-k8!6%!d78i8!l-c!-!c8gc8!e%!Semq8d6d6eg!98dl88g!d78!?6%%8i8gd!
?8q-idm8gd! cd-%%:! cq8S6%6S-ffo! 6g! i8f-d6eg! de! d78! ?8q-idm8gd! i8c8-iS7! %hg56g/!
56cdi69hd6eg!d7-d!l-c!hg58il-o!-d!d78!d6m8!e%!mo!%68f5lei;!Kc8Sd6eg!L=R=KT:!?-k8!8S7e85!
76c!Seff8-/h8cs!k68lc:!u4!5egsd!d76g;!ce:!98S-hc8!-!fed!e%!q8eqf8!-i8!-qqfo6g/!%ei!%hg56g/!
de/8d78i:!ce!-q-id!%iem!-!%8l!q8eqf8!n!d7-d!-i8!;6g5!e%!7ecd6f8:!l8!5egsd!c88m!de!7-k8!
qie9f8mc!l6d7!6d=v!4g5885:!6g!-!?8q-idm8gd!Rj8Shd6k8!]iehq!m88d6g/!l78i8!d78!deq6S!
l-c!56cShcc85:!?-k8!58cSi6985!d78!-qqf6S-d6eg!qieS8cc!%ei!d78!%hg56g/!de!98!56cdi69hd85!
%ei!d78!ce*S-ff85!u;6S;*cd-id8iv!i8c8-iS7!qieH8Sdc!6g!qec6d6k8!d8imc:!-c!6d!f85!de!uq8eqf8!
n!d-f;6g/!de!8-S7!ed78i!l6d76g!d78!?8q-idm8gd=v!Iei8ek8i:!6g!ehi!Segk8ic-d6eg!-9ehd!
d76c:!?-k8!ged85!d7-d!d76c!f-S;!e%!Semq8d6d6k8!cq6i6d!m6/7d!ged!98!-c!Semmeg!6g!d78!i8cd!
e%!d78!<-Shfdo:!l78i8!i8c8-iS7!l-c!egfo!5eg8!9o!cm-ff!/iehqc!e%!q8eqf8:!l76S7!78!%8fd!
m-o!7-k8!f85!de!mei8!Semq8d6d6eg=!?-k8!qe6gd85!ehd!d7-d!d78!f-S;!e%!Semq8d6d6eg!6g!
?6%%8i8gd!?8q-idm8gd!Sehf5!7-k8!988g!i8f-d85!de!d78!%-Sd!d7-d!mecd!e%!d78!hg6dsc!cd-%%:!
i-d78i!d7-g!-!m6gei6do!e%!d78m:!l8i8!8g/-/85!6g!i8c8-iS7:!ch//8cd6g/!-g!ek8if-q!98dl88g!
d78!76/7!f8k8f!e%!cd-%%!i8c8-iS7!-Sd6k6do!-g5!i8c8-iS7!Seff-9ei-d6eg!-c!-!qiem6g8gd!%8-dhi8!

e%!d78!?8q-idm8gd=!

Ael8k8i:!?-k8!98f68k85!d7-d!d78!?6%%8i8gd!?8q-idm8gdsc!-9ek8!S7-i-Sd8i6cd6Sc!
lehf5!98!Semqiem6c85! 6g!d78!8k8gd!e%!d78! 6gdie5hSd6eg!e%!-S-58m6S!cd-%%!S-d8/ei68c!
d7-d! lehf5! Si8-d8! -! 56cd6gSd6eg! 98dl88g! qi85em6g-gdfo! i8c8-iS7*-Sd6k8! -g5!
qi85em6g-gdfo!d8-S76g/!cd-%%=!?-k8!%6icd!m8gd6eg85!d78!qecc696f6do!e%!J8lB!56k656g/!
-S-58m6Sc!6g!56%%8i8gd!cdi8-mc!-d!d78!k8io!98/6gg6g/!e%!mo!d6m8!l6d7!76m:!5hi6g/!ehi!
%6icd! 6gd8ik68l=! L78g! 4! -c;85! 76m! -9ehd! d78! i8c8-iS7*i8f-d85! S7-ff8g/8c! 6g! d78!
?8q-idm8gd:!78!cd-d85!-d!eg8!qe6gd!r!-c!58cSi6985!8-if68i!Kc8Sd6eg!L=R=LT!r!d7-d!-fd7eh/7!
?6%%8i8gd!?8q-idm8gd!q8i%eim85!l8ff!6g!d78!DR<!LMKT:!6d!lehf5!g885!de!u98!mei8!-g5!
mei8! -m96d6ehc:! 6g! f6g8! l6d7! d78! hg6k8ic6do! -qqie-S7v! 6%! 6d! l-c! de! Segd6gh8! de! 98!
chSS8cc%hf=!@fd7eh/7!d76c!cd-d8m8gd!c88m85!de!6g56S-d8!?-k8sc!l6ff6g/g8cc!de!-f6/g!d78!



!

!

E\2!

?8q-idm8gd!l6d7!J8lBsc!u/i8-d8i!8mq7-c6c!eg!i8c8-iS7:v!78!ch//8cd85!d7-d!d76c!lehf5!
ged!98!l6d7ehd!S7-ff8g/8c:!

/"0$ ,.+S0*-+/T$ +-$ ',**0./RT$ R##1+.)$ %/$ %$ &#&0R$ #0$ "%S+.)$ &+000*0./$ '#./*%'/-$ 0#*$
&+000*0./$)0#)R0$k$'.$&T$"0%&[$/"%/^-$0+.0$%-$R#.)$%-$/"0$c%/0)#*T$a0W'''$'#./*%'/$
.c8Sd6eg!U=L=L/$+-$/"0$.#*&$%.&$.#/$/"0$0Y'0)/+#.g$X.&$'$00%*$/"%/$/"0T^*0$&#S+.)$
/#W%*&-$ +/$ %-$ /"0$ 0Y'0)/+#.$ *%/"0*$ /"%.$ /"0$ .#*&$ (T$ -%T+.)$ /"%/$ /"0$ c%/0)#*T$
a0W'''$'#./*%'/$#.RT$)#0-$/#$/"#-0$)0#)R0$W"#$%*0$)*#(%(R0$/#$(0$0./0*0&$+.$./"0/$
345$,-,-g$

>g!d76c!-g5!-!%8l!ed78i!eSS-c6egc:!?-k8!S6d85!-!ghm98i!e%!i8-cegc!l7o!78!%8fd!
8th-d6g/!58c6/g-d85! i8c8-iS7*-Sd6k8! %-Shfdo!l6d7! %-Shfdo! f6;8fo! de!98! ch9m6dd85! de! d78!
DR<!LMLM!l-c!qie9f8m-d6S:!6gSfh56g/!d78!i8c8-iS7!-Sd6k6do!e%!mecd!e%!d78!?8q-idm8gd!
m8m98ic!-g5!d78!Seff-9ei-d6k8!i8c8-iS7!Shfdhi8!6g!d78!hg6d!m8gd6eg85!8-if68i:!-c!l8ff!-c!
d78!DR<!ihf8c:!l76S7!de!cem8!8jd8gd!56Sd-d85!d78!cdi-d8/o!6g!58S656g/!l7e!c7ehf5!r!ei!
c7ehf5!ged!r!98!8gd8i85!6g!d78!DR<=!4g!ehi!%6icd!6gd8ik68l:!?-k8!l8gd!eg!de!c-o:!

'$&#.^/$/"+.1$+/^-$%-$-+&)R0$%-[$T#,^S0$)#/$T#,*$)*#(%(R0-$%.&$/"0$*0-/$#0$/"0&$k$
(0'%,-0$W0$0.'#,*%)0$'*#--IW#*1+.)$%.&$(0'%,-0$#0$/"0$*,R0-$#0$./"0/$345$-#&0#.0$
&%T(0$"%&$S0*T$%'/+S0$*0-0%*'"[$"%&$%RR$/"0$),(R+'%/+#.-$/"0T$.00&$/#$(0$0./0*0&[$(,/$
(0'%,-0$/"0T$),(R+-"0&$W+/"$%.#/"0*$&0&(0*$#0$-/%00[$0#*$-/*%/0)+'$*0%-#.-$T#,$&+)"/$
'"##-0$/#$),/$/"%/$#/"0*$)0*-#.$+.gYF$6"%/$&#0-.^/$&0%.$/"0$)0*-#.$T#,^*0$.#/$),//+.)$
+.$+-$.#/$*0-0%*'"+.)$%.&$.#/$&#+.)$-/*#.)$*0-0%*'"g$

!

^!!AB:>!:>B;!;:8:5Z53:/!`8N5!F8;! CBG5CI!65E566B37!:@!:>5!:^W!79B45CB35;/!F>BK>!;:8:5!:>8:/!8;!8!
69C5/!@3CI!@35!89:>@6!@E!8!K@189:>@654!65;586K>!@9:?9:!Z8I!M5!53:5654!B3!8!;B37C5!2_Y!\Q^WP^!
5:!8C[/!\,&\_[!



!

!

E\V!

4g!-556d6eg:!?-k8!qe6gd85!ehd!6g!-!<-Shfdo!I-g-/8m8gd!m88d6g/!d7-d!q8eqf8!l7e!m6/7d!
ged!98!ch9m6dd85!de!d78!DR<!m-o!cd6ff!7-k8!-g!8%%8Sd!eg!d78!6mq-Sd!S-c8!cdh568c!c8f8Sd85!

de!98!8gd8i85!6g!d78!8j8iS6c8=!

F78i8%ei8:! 6g!?-k8sc!eq6g6eg:!egfo! 6gSfh56g/! 6g!d78!C-d8/eio!J8l444!q8eqf8!
l7e!l8i8! f6;8fo! de!98! ch9m6dd85! de! d78!DR<!lehf5! u7-im! d78!?8q-idm8gd!98S-hc8!
ed78ic!5e!i8c8-iS7!-c!l8ff:v!-c!78!def5!m8!6g!-ged78i!Segk8ic-d6eg=!<ei!d76c!i8-ceg:!78!
8jqf-6g85!6g!ehi!c8Seg5!6gd8ik68l:!u6%!l8!c-o!de!cem8!q8eqf8!n!oehsi8!ged!i8c8-iS76g/:!
oeh!Hhcd!5e!d8-S76g/:!d7-dsc!/egg-!98!i8-ffo!5-m-/6g/=!Jel:!cem8!q8eqf8!n!lehf5!98!
th6d8!7-qqo!l6d7!6d!6g!d78!?8q-idm8gd:!9hd!ged!k8io!m-go=v!4g5885:!?-k8!%ei8c-l!d7-d!
chS7!-!56k6c6eg!lehf5!7-k8!f-i/8fo!hgl8fSem8!Segc8th8gS8c!%ei!?6%%8i8gd!?8q-idm8gd!
-g5!6dc!i8c8-iS7!q8i%eim-gS8:!-c!78!i8Sehgd85!6g!ehi!%6icd!6gd8ik68l:!

'^&$*0%RRT$(#/"0*0&$(T$/"%/$.#/+#.$/"%/$T#,$"%S0$/"+-$0R+/0$-0/[$(0'%,-0$%RR$/"%/$&#0-$
+-$k$+/$'%,-0-$%$.,&(0*$#0$)*#(R0&-g$+.0$+-$T#,*$0R+/0$-0/$&%T$(0$-#$0R+/0$/"%/$/"0T$
)0/$-,))#*/0&$+.$%RR$1+.&-$#0$&+000*0./$W%T-$/#$&#$/"0+*$*0-0%*'"[$%.&$/"0.$/"0T$(,))0*$
#00$-#&0W"0*0$0R-0g$R0%.W"+R0[$T#,^S0$)#/$%$-0/$#0$)0#)R0$W"#$*0-0./$/"0$0%'/$/"%/$
/"0-0$)0#)R0$%*0$+.$/"%/$)#-+/+#.$%.&$*00,-0$%-$%$'#.-0\,0.'0$/#$(0$S0*T$-,))#*/+S0$#0$
/"0&g$X.&$&%T$ +.$ -#&0$ '%-0-$ %,-/$ )+S0$ ,)$&#+.)$ *0-0%*'"[$ #*$&%T$ .#/$W+-"$ /#$
-,)0*S+-0$f"@$-/,&0./-[$#*$k$./#$)0*0#*&/$%RR$/"#-0$k$#/"0*$%-)0'/-$#0$*0-0%*'"$
/"%/$%*0$*0%RRT$+&)#*/%./g$

@ff!d76c!Sem96g85!l6d7!?-k8sc!Si6d6S-f!k68l!r!8jqi8cc85!eg!c8k8i-f!eSS-c6egc!r!e%!d78!
J8lBsc!d7i8c7ef5!%ei!DR<*leid7o!ehdqhdc:!l76S7!l-c!c8d!-d!d7i88!cd-i!-g5!l76S7!?-k8!
d7eh/7d!l-c!dee!76/7=!

?hi6g/! mo! d6m8! 6g! d78! <-Shfdo:! d78! 6cch8! e%! d78! qed8gd6-f! 6gdie5hSd6eg! e%!
-S-58m6S!cd-%%!/iehq6g/c!Segd6gh85!de!8kefk8=!?6%%8i8gd!?8q-idm8gd!i8qi8c8gd-d6k8c!r!
?-k8:!-SSemq-g685!9o!-!%8l!c8g6ei!58q-idm8gd!m8m98ic!r!l8i8!6gk6d85!de!-!m88d6g/!
l6d7!d78!Oie!J6S8*C7-gS8ffei!KOJCT:!l7e!l-c!ek8ic886g/!d78!m-dd8i:!-c!-!i8chfd!e%!d78!



!

!

E\0!

?8q-idm8gd!qieqec6g/!-!i8f-d6k8fo!76/7!ghm98i!e%!cd-%%!de!98!S-d8/ei6p85!-c!C-d8/eio!
J8l444!Semq-i85!de!d78!ghm98i!e%!q8eqf8!qie9-9f8!de!98!ch9m6dd85!de!d78!g8jd!DR<=!
@fd7eh/7!?-k8!l-c!q8cc6m6cd6S!6g!d78!ihg*hq!de!d78!m88d6g/:!78!ch9c8th8gdfo!i8qeid85!
de!d78!<-Shfdo!I-g-/8m8gd!d7-d!d78!Segk8ic-d6eg!7-5!988g!uk8io!qec6d6k8v!-g5!uk8io!
SegcdihSd6k8:v!l6d7! d78!OJC! cd-d6g/! d7-d!ged76g/!lehf5!98!u6mqec85v!-g5! d7-d! d78o!
Sehf5! ufeS-ffov! 58S658! eg! 7el! de! qieS885=! ?hi6g/! ehi! c8Seg5! 6gd8ik68l:! ?-k8!
8f-9ei-d85! %hid78i!eg! d78!m88d6g/=!A8!qe6gd85!ehd! d78!56%%8i8gS8!98dl88g!?6%%8i8gd!
?8q-idm8gd!-g5!d78!i8cd!e%!J8lB:!c7-i6g/!eg8!e%!d78!OJCsc!qe6gdc:!

+.$/"0$#/"0*$)%*/-$#0$/"0$,.+S0*-+/T[$+/$W#,R&$(0$S0*T$W0R'#&0[$/"%/$&+000*0./$&#&0Rg$
!"0*0$/"0*0$W%-$%$&+.#*+/T$#0$)0#)R0$W"#$W0*0$*0-0%*'"0*-$%.&$&#-/$)0#)R0$W0*0$
/0%'"0*-[$ /"%/$ W#,R&$ (0$ W0R'#&0g$X.&$ +/$ W#,R&$k$ *0&#S0$ )*0--,*0$ 0*#&$ -#&0$
)0#)R0[$&00+.+/0RT[$+0$/"0T$'#,R&$%,-/$-%T[$W0RR[$'$&#.^/$"%S0$/#$&#$*0-0%*'"g$

4mqeid-gdfo:!?-k8!-fce! def5!m8! d7-d!uUd78!OJCX!/ed! d78!qe6gd!-g5!4! d76g;!l-c! d78g!
d76g;6g/! d7-d! m-o98! n! 56%%8i8gd! me58fc! i-d78i! d7-g! eg8*c6p8*%6dc*-ff! me58f:! d7-d!

56%%8i8gd!me58fc!%ei!56%%8i8gd!/iehqc!lehf5!98!98dd8i=v!

Fe!i8S-q:!6g!f6g8!l6d7!qi8k-6f6g/!58q-idm8gd-f!56cSehic8c!-9ehd!d78!?6%%8i8gd!
?8q-idm8gdsc!i8c8-iS7!Shfdhi8!-g5!m-g-/8m8gd!Kc8Sd6eg!L=U=KT:!?-k8!cqe;8!e%!i8c8-iS7!
-c! -g! -Sd6k6do! 6g!l76S7!mecd! e%! d78! hg6dsc! -S-58m6Sc!l8i8! 8g/-/85:! -g5! f-i/8fo! 6g! -!
Seff-9ei-d6k8!m-gg8i=!F76c!l-c!8k658gd:!%ei!8j-mqf8:!6g!d78!qieS8cc!e%!-qqfo6g/!%ei!d78!
?8q-idm8gd!i8c8-iS7!%hg56g/=!Iei8ek8i:!?-k8!-ddi69hd85!d78!f-S;!e%!Semq8d6d6k8g8cc!
6g! d78! ?8q-idm8gd! de! d78! %-Sd! d7-d! d78! m-Hei6do! e%! cd-%%! l8i8! i8c8-iS7*-Sd6k8:!
SegcdihSd6g/! d76c! -c! 56cd6gSd! %iem! d78! i8cd! e%! d78! <-Shfdo:! egS8! -/-6g! -5eqd6g/! -!
m-g-/8i6-f!658gd6do!%85!9o!-!56cSehic8!e%!d78!?6%%8i8gd!?8q-idm8gdsc!56%%8i8gS8!%iem!
ed78i!hg6dc!6g!d78!<-Shfdo!Kc88!-fce!8=/=!c8Sd6egc!L=K=R=L:!L=L=L=LT=!

Ael8k8i:! -c!m8gd6eg85! 8-if68i! Kc8Sd6eg!L=U=KT:! -d! d78! d6m8! e%!mo! %68f5lei;:!
d78c8! 58q-idm8gd-f! 56cSehic8c! l8i8! 986g/! S7-ff8g/85! 9o! d78! J8lBsc! qed8gd6-f!



!

!

E\"!

6gdie5hSd6eg!e%!-S-58m6S!cd-%%!S-d8/ei68c=!F78!f-dd8i!l8i8!S7-i-Sd8i6p85!9o!-!56cSehic8!
e%!56k6c6eg!98dl88g!i8c8-iS7*!-g5!d8-S76g/*5856S-d85!cd-%%:!-g5!9o!d78!ged6eg!d7-d!egfo!
DR<*ch6d-9f8!-S-58m6Sc!lehf5!98!Segc658i85!6g!d78!i8c8-iS7*-Sd6k8:!C-d8/eio!J8l444!
/iehq6g/:!l6d7!d78!DR<!ch9m6cc6eg!-k8i-/8!d7i8c7ef5!c8d!-d!d7i88!cd-i=!@fd7eh/7!-d!-!
/8g8i-f! f8k8f! ?-k8! c88m85! de! l8fSem8! d78! J8lBsc! i8S8gdfo! 8cd-9f6c785! i8c8-iS7!
-m96d6egc!Kc88!-fce!c8Sd6eg!L=R=LT:!76c!i8m-i;c!eg!d76c!58k8feqm8gd!c6/g-ff85!-g!658gd6do!
d8gc6eg=!F7-d!6c:!78!q8iS86k85!d78!58q-idm8gd-f!i8c8-iS7!56cSehic8c!58cSi6985!-9ek8!-c!
-d!e55c!l6d7!d78!DR<*6g%eim85!J8lB!56cSehic8c!eg!i8c8-iS7!m-g-/8m8gd!d7-d!78!l-c!
8jq8Sd85!de!-5eqd!-g5!8m985!6g!76c!hg6d=!4g!i8cqegc8!de!d76c!d8gc6eg:!?-k8!i8H8Sd85!d78!
658-!e%!-S-58m6S!cd-%%!S-d8/ei68c!-c!-!56cShic6k8! 658gd6do!i8cehiS8:!l76S7!78!8jq8Sd85!
lehf5!f8-5!de!d78!8m8i/8gS8!e%!-!i8c8-iS7!u8f6d8v!6g!?6%%8i8gd!?8q-idm8gd!-g5!de!d78!
56cc-d6c%-Sd6eg!e%!d78!m-Hei6do!e%!ed78i!cd-%%:!l7e!7-5!-fce!988g!i8c8-iS7*-Sd6k8!hq!de!
d7-d!qe6gd=!?-k8!m-6gd-6g85!-!c8gc8!e%!m-g-/8i6-f!c8f%!SihS6-ffo!6g%eim85!9o!56cShic6k8!
658gd6do!i8cehiS8c!chS7!-c!d78!?8q-idm8gdsc!q8ik-c6k8!-g5!Seff-9ei-d6k8!i8c8-iS7!Shfdhi8!
-g5!d78!i8Se/g6d6eg!e%!d78! 6mqeid-gd!i8c8-iS7!Segdi69hd6egc!e%!d7ec8!-S-58m6Sc!l7e!
m6/7d!ged!98!8gd8i85!6g!d78!DR<=!?-k8!d7hc!8cd-9f6c785!76mc8f%!-c!-g!Ae?!ged!hgf6;8!
]H8i58! -g5! @fk8ccegsc! KLMLMT! uhm9i8ff-! S-ii68icv! ei! uqied8Sdeic:v! qied8Sd6g/! d78!
?6%%8i8gd!?8q-idm8gd!cd-%%!%iem!-!hg6k8ic6do!cS78m8!d7-d!78!c-l!-c!5-m-/6g/!de!d78!
hg6dsc!Shfdhi8=!4d!6c!ged8leid7o:!7el8k8i:!d7-d!-fd7eh/7!?-k8!i8H8Sd85!d78!J8lBsc!DR<*
9-c85! i8c8-iS7! 8jq8Sd-d6egc! -g5! d78! hg6k8ic6dosc! -qqie-S7! de! -S768k6g/! d78m:! 78!
c6mhfd-g8ehcfo!%eim85!-!m-g-/8i6-f!658gd6do!d7-d!l-c!6mqeid-gdfo!6g%eim85!9o!d78!DR<!
56cSehic8c! -g5! 5i6k8g! 9o! -! Semm6dm8gd! de! m-j6m6p6g/! d78! <-Shfdo! B>@! Lsc!
q8i%eim-gS8! Kc88! -fce! c8Sd6eg!L=R=LT:! c88m6g/fo!l6d7ehd! 8jq8i68gS6g/! -go! -cceS6-d85!
658gd6do!d8gc6egc=!@c!c7elg!-9ek8:!?-k8!5i8l!eg!d78!DR<!ihf8c!de!8jqf-6g!7el!d78!
?8q-idm8gd! lehf5! 58S658! l7e! de! 6gSfh58! r! -g5! l7e! de! 8jSfh58! r! %iem! d78!DR<!
ch9m6cc6eg=!Iei8ek8i:! -fd7eh/7! Si6d6S-f! e%! d78!J8lBsc! d7i88! cd-i!DR<! ch9m6cc6eg!
-k8i-/8! d7i8c7ef5:!?-k8! -i/h-9fo! Segd6gh85! de! q-o! -dd8gd6eg! de! -cq8Sdc! e%! i8c8-iS7!
i8f8k-gd! de! d78! DR<*9-c85! i8c8-iS7! -cc8ccm8gd:! chS7! -c! i8c8-iS7! 6mq-Sd! -g5!
qecd/i-5h-d8! i8c8-iS7! cdh58gd! chq8ik6c6eg=! 4g! 5e6g/! ce:! ?-k8! SegcdihSd85! d78!



!

!

E#,!

hg6k8ic6dosc!cd-%%!/iehq6g/c!r!i-d78i!d7-g!d78!DR<!-c!chS7!r!-c!56k6c6k8!-g5!58di6m8gd-f!
de!d78!?6%%8i8gd!?8q-idm8gdsc!i8c8-iS7!Shfdhi8!-g5!q8i%eim-gS8!6%!6mqf8m8gd85=!F76c!
l-c!58cq6d8! d78!%-Sd! d7-d!cem8!e%! d78!?8q-idm8gd!-S-58m6Sc!Sehf5!8g5!hq!8jSfh585!
%iem!d78!DR<!86d78i!l-o:!5h8! de! d78!hg6dsc! cdi-d8/6p6g/! 6g%eim85!9o! d78!DR<! ihf8c:!
l76S7!Sehf5!98!c88g!-c!Segdi-56Sd6g/!d78!hg6dsc!/8g8i-f!-qqie-S7!de!i8c8-iS7!6g!d78!%6icd!
qf-S8=!F76c!d7hc!qed8gd6-ffo!c6/g-ff85!?-k8sc!hc8!e%!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!
KCf-i;8!8d!-f=:!LMMPT!6g!d78!SegcdihSd6eg!e%!76c!m-g-/8i6-f!658gd6d68c=!

D8dhig6g/! de! ?-k8sc! 8jq8i68gS8! e%! d78! 658gd6do! d8gc6eg! -i6c6g/! %iem! d78!
56cSi8q-gSo!98dl88g!d78!58q-idm8gd-f!56cSehic8c!i8/-i56g/!i8c8-iS7!-g5!d78!56cSehic8c!
d7-d!S7-i-Sd8i6p85!d78!J8lBsc!-S-58m6S!cd-%%!S-d8/ei68c:! 6d!c7ehf5!98!c-65!d7-d!-d!d78!
d6m8!e%!mo!%68f5lei;:!?-k8!ceh/7d!de!-55i8cc!d76c!%i6Sd6eg!78-5*eg!-g5!-qq8-i85! de!
chSS885:! -d! f8-cd! %ei! d78! d6m8! 986g/=! J-m8fo:! ?-k8! %6icd! S7-ff8g/85! d78! J8lBsc!
58%6g6d6eg! e%! d78! C-d8/eio! J8l444! 9o! qieqec6g/! de! 6gSfh58! 6g! 6d! d78! ?6%%8i8gd!
?8q-idm8gd!m8m98ic!l7e!m6/7d!ged!8g5!hq!986g/!8gd8i85!6g!d78!g8jd!DR<=!S-d8i:!-d!
-!m88d6g/!l6d7! d78!OJC! 6g!S7-i/8! e%! d78!m-dd8i!-c!-! i8chfd! e%! d76c!S7-ff8g/8:!?-k8!
qi8c8gd85!d78!?8q-idm8gdsc!S-c8:!-g5!ch//8cd85!d7-d!d78!OJC!i8Se/g6p85!d78!56%%8i8gS8!
98dl88g!?6%%8i8gd!?8q-idm8gd!-g5!mhS7!e%!J8lB!6g!d8imc!e%!d786i!i8c8-iS7!Shfdhi8!
-g5!m-g-/8m8gd:!-g5!-cchi85!d78m!d7-d!d78o!Sehf5!58S658!ufeS-ffov!eg!7el!de!qieS885=!
F76c! c6/g-ff85! -! 98dd8i! -f6/gm8gd! 98dl88g! d78! J8lBsc! -g5! ?-k8sc! 56cShic6k8!
SegcdihSd6egc!e%!?6%%8i8gd!?8q-idm8gd:!-g5!Segc8th8gdfo!76c!c8gc8!e%!m-g-/8i6-f!c8f%!
-c!d78!hg6dsc!Ae?=!<hid78imei8:!?-k8!q8iS86k85!d7-d!d78!OJC!l-c!mek6g/!%iem!-!ueg8*
c6p8*%6dc*-ff!me58fv!de!u56%%8i8gd!me58fc!%ei!56%%8i8gd!/iehqc=v!A8!c88m85!de!ch//8cd!
d7-d!d78!f-dd8i!m6/7d!7-k8!eSShii85!5h8!de!d78!OJCsc!Segk8ic-d6eg!l6d7!d78!?6%%8i8gd!
?8q-idm8gdsc!i8qi8c8gd-d6k8c:!qecc69fo!c6/g-ff6g/!ged!egfo!-!i8cefhd6eg!e%!76c! 658gd6do!
d8gc6eg!9hd!-fce!-!S7-g/8!6g!d78!6mqf8m8gd-d6eg!e%!-S-58m6S!cd-%%!S-d8/ei68c!-d!J8lB!
-c!-!l7ef8=!
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+$\! ,-./0+10+X.!0--!]+22-3-X0!]-4130V-X056!!!!!!!
7819-!10!,-:;!

@c! 9i68%fo! ged85! 6g! S7-qd8i! U! Kc8Sd6eg! U=R=KT! -g5! m8gd6eg85! 8-if68i! 6g! d76c! S7-qd8i!
Kc8Sd6eg!L=K=R=KT:! d78!?6%%8i8gd!?8q-idm8gdsc!Segc658i-9f8!/ield7!ek8i! d78!o8-ic!ged!
egfo! i-6c85! th8cd6egc! -9ehd! d78! -qqieqi6-d8g8cc! e%! d78! hg6dsc! qf-S8! 6g! d78!J8lBsc!
ei/-g6p-d6eg-f!cdihSdhi8!-g5!d78!ch6d-96f6do!e%!6dc!6gd8ig-f!m-g-/8m8gd!-ii-g/8m8gdc:!9hd!
-fce! 9ieh/7d! l6d7! 6d! c7eid*! -g5! feg/8i*d8im! 8cd-d8! 6cch8c! %ei! d78!?8q-idm8gd=! 4g!
i8cqegc8! de! d78c8! SegS8igc:! 5hi6g/! mo! d6m8! -d! J8lB:! d78! hg6k8ic6do! c8g6ei!
m-g-/8m8gdsc! qieqec-f! de! i8feS-d8!?6%%8i8gd!?8q-idm8gd! de! d78! hg6k8ic6dosc! D6k8i!
C-mqhc!ehdc658!d78!S6do!l-c!hg58i!Segc658i-d6eg=!F76c!658-!l-c!6gd8g585!ged!egfo!de!
-55i8cc!d78!?8q-idm8gdsc!8cd-d8!S7-ff8g/8c!eg!C8gdi-f!C-mqhc:!9hd!-fce!de!-ffel!%ei!
Sfec8i! i8c8-iS7! Seff-9ei-d6eg!98dl88g!?6%%8i8gd!?8q-idm8gd! -g5! d78!D6k8i!C-mqhc!
<-Shfdo!r!-!%-Shfdo!7em85!9o!-ged78i!-S-58m6S!hg6d!-g5!feS-d85!eg!D6k8i!C-mqhc!r!-c!
l8ff! -c! d78! c7-i6g/! e%! cem8! i8c8-iS7! %-S6f6d68c=!@d!56%%8i8gd! qe6gdc! 6g! d6m8:!56%%8i8gd!
qecc696f6d68c! l8i8! eg! d78! d-9f8:! 6gSfh56g/! mek6g/! d78! 8gd6i8! 58q-idm8gd! r! l6d7! d78!
eqd6egc!e%!6d!He6g6g/!d78!D6k8i!C-mqhc!<-Shfdo:!i8m-6g6g/!q-id!e%!d78!<-Shfdo!e%!Oef6d6S-f!
-g5!AeS6-f!AS68gS8c:!ei!98Sem6g/!-!%-Shfdo!6g!6dc!elg!i6/7d!r!ei!mek6g/!egfo!c8f8Sd85!
q-idc!e%!?6%%8i8gd!?8q-idm8gd:!cq8S6%6S-ffo!q-idc!e%!d78!i8c8-iS7!d7-d!-f6/g85!l6d7!cem8!
e%!d78!i8c8-iS7!8%%eidc!e%!d78!D6k8i!C-mqhc!<-Shfdo=!

Go!d78!8g5!e%!mo!%68f5lei;:!d78!58S6c6eg!l-c!d-;8g!ged!de!/e!-78-5!l6d7!d78!
mek8!-g5!d78!?8q-idm8gd!l-c!de!i8m-6g!eg!C8gdi-f!C-mqhc:!9hd!d76c!9ieh/7d!l6d7!6d!
-ged78i!c8d!e%!hgS8id-6gd68c!i8/-i56g/!d78!i8cefhd6eg!e%!d78!hg6dsc!8cd-d8!6cch8c!eg!d78!
c-65!S-mqhc:!l6d7!cem8!e%!mo!6gd8ik68l88c!-gd6S6q-d6g/!d7-d!d78c8!S7-ff8g/8c!7-5!ged!
988g!i8cefk85!%ei8k8i=!Iei8ek8i:!?6%%8i8gd!?8q-idm8gd!-g5!d78!D6k8i!C-mqhc!<-Shfdo!
l8i8! 8gSehi-/85! de! 8jqfei8! Seff-9ei-d6eg! eqqeidhg6d68c=! 4g! d78! i8m-6g58i! e%! d76c!
c8Sd6eg:! 4! qi8c8gd! d78! 56cShcc6egc! -iehg5! d78! ?6%%8i8gd! ?8q-idm8gdsc! qieqec85!
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i8feS-d6eg!-g5!Sfec8i!Seff-9ei-d6eg!l6d7! d78!D6k8i!C-mqhc!<-Shfdo=!4!98/6g!l6d7! d78!
q8icq8Sd6k8c! e%!mo! i8c8-iS7! q-id6S6q-gdc! ed78i! d7-g!?-k8:! -g5! d78g! dhig! de!?-k8sc!
i8-Sd6egc!de!d78c8!58k8feqm8gdc:!8j-m6g6g/!d78!658gd6do!d8gc6egc!78!8jq8i68gS85!6g!d78!
qieS8cc=!

&'4'<! .,6/:<!=1!.89=!62!.,6/:<!=1!>6?!

4gd8ik68lc!l6d7! d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!r!-%d8i! d78!58S6c6eg!-/-6gcd! d78!
i8feS-d6eg!7-5!988g!m-58!9o!J8lB!r!i8k8-f85!-!m6j85!q6Sdhi8!i8/-i56g/!d78!658-!e%!
d78!?6%%8i8gd!?8q-idm8gdsc! %hff! ei!q-id6-f! i8feS-d6eg! de!D6k8i!C-mqhc=!Aem8! e%! d78!

i8-cegc!-/-6gcd!-!q-id6-f!ei!%hff!mek8!l8i8X!

!! cd-%%sc!q8iceg-f!qi8%8i8gS8!%ei!-!S8gdi-f!feS-d6eg!-c!eqqec85!de!-!c6d8!ehdc658!
d78!S6do!r!8jqi8cc85!78i8!9o!Fof8i!r!l-c!i-6c85!9o!c8k8i-f!6gd8ik68l88c:!ufedc!e%!
cd-%%!lehf5!7-d8!d7-d!Ud78!mek8XQv!

!! d78! ?6%%8i8gd! ?8q-idm8gdsc! S6do! feS-d6eg! l-c! m8gd6eg85! 9o! cem8! -c! -g!
6mqeid-gd! %-Sdei! 6g! -ddi-Sd6g/! cdh58gdc:! l76S7! ch//8cd85! d7-d! d78! i8feS-d6eg!
Sehf5!qec8!S7-ff8g/8c!%ei!cdh58gd!i8Sih6dm8gd!-g59ei!c-d6c%-Sd6eg:!l6d7!Ad8k68:!
%ei!8j-mqf8:!c-o6g/:!ud78i8!-i8!cdh58gd!98g8%6dc!de!986g/!6g!d78!S6do!S8gdi8Qv!

!! d78!?8q-idm8gdsc!feS-d6eg!6g!d78!S6do!S8gdi8:!-c!eqqec85!de!-!c6d8!ehdc658!d78!
S6do:! l-c! 98dd8i! ch6d85! de! i8c8-iS7! d7-d! Segg8Sd85! ul6d7! d78! Semmhg6do:v!
-SSei56g/!de!Ce5oQ!

!! %ei! cem8! e%! mo! 6gd8ik68l88c:! d78! i8feS-d6eg! 56cShcc6egc! i-6c85! 9ie-58i!
th8cd6egc!e%!d78!?6%%8i8gd!?8q-idm8gdsc!56cS6qf6g-io!%6d!l6d7!d78!D6k8i!C-mqhc!
<-Shfdo! -g59ei! ed78i! J8lBsc! ei/-g6p-d6eg-f! hg6dc:! l6d7! eg8! -S-58m6S!
-cc8cc6g/:!%ei!8j-mqf8:!d7-d!-!q-id6-f!mek8!-g59ei!6gd8/i-d6eg!e%!d78!i8feS-d85!
q-idc! 6gde! d78!D6k8i!C-mqhc!<-Shfdo! lehf5! Semqiem6c8! d78!?8q-idm8gdsc!
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56cS6qf6g-io!u9i8-5d7:v!-g5!-SSei56g/! de!-ged78i! 6gd8ik68l88:! 6d!ulehf5!98!-!
/i8-d!c7-m8!6%!d7-d!Ucqf6dX!7-qq8g85Qv!

!! -! q-id6-f!mek8!lehf5! -fce!98! -! d7i8-d! de! d78!?8q-idm8gdsc! %i68g5f6g8cc! -g5!
Seff8/6-f6do:!-feg/!l6d7! d78!S7-ff8g/8!e%! chcd-6g6g/! d78!hg6d!-c!-! c6g/f8!/iehq!
lei;6g/!de/8d78i!i-d78i!d7-g! 6g!dle!c8q-i-d8!/iehqc:!l76S7!O-d!58cSi6985!-c!
ud78!eg8!d76g/!d7-d!-Sdh-ffo!l8si8!i8-ffo!qieh5!Ue%X!-fl-ocQv!

!! cem8! %8fd! d7-d! d78!mek8!lehf5!98! u-! g6/7dm-i8! 6g! d8imc! e%! d78! hq78-k-fv!
Kc-6m8T!de!d78!?6%%8i8gd!?8q-idm8gdsc!eq8i-d6egcQ!-g5!

!! d78!<-Shfdo!qef6d6Sc:!6g!d7-d!-SSei56g/!de!Ce5o:!d78!<-Shfdo!u5e8c!ged!g8S8cc-i6fo!
l-gd!?6%%8i8gd!?8q-idm8gd!m8cc85!l6d7!98S-hc8!d7-dsc!d78!cdieg/8cd!96d!e%!6d=v!

F78!f-dd8i!-fce!c88m85!de!98!-d!f8-cd!q-id6-ffo!-S;gelf85/85!9o!d78!?8-g:!l7e!8jqi8cc85!
d7-d! d78o!l8i8!uhg7-qqo!d76g;6g/! cem89e5o!l-c! d-;6g/!?6%%8i8gd!?8q-idm8gd!-l-o!
%iem!m8:!k8io:!k8io!hg7-qqo=v!Ael8k8i:!d78!?8-g!l-c!8th-ffo!ged!%eg5!e%!d78!658-!e%!
d78!<-Shfdo!986g/!9-c85!-d!dle!feS-d6egc:!-g5!i8%f8Sd85:!

'#,R&$T#,$100)$@+000*0./$@0)%*/&0./$%-$%$)%*/$#0$/"0$5%',R/T$(,/$),/$+/$#.$3+S0*$
c%&),-($a#[$T#,$)0*"%)-$W#,R&$%,-/$-%T[$0+.0[$R0/$/"0&$%,-/$)#g$k$'/$0+/"0*$(0'%&0$
+/-$#W.$0%',R/T$#*$+/$&0*)0&$W+/"$/"0$3+S0*$c%&),-$5%',R/T$#*$-#&0(#&T$0R-0g$

@d! d78! c-m8! d6m8:! d78!?8-g! -S;gelf85/85! d7-d! chS7! -!mek8!lehf5! ihg!Sehgd8i! de!
8%%eidc!ek8i!d78!q-cd!c8k8i-f!o8-ic!de!uUdioX!de!9i6g/!hc!d6/7d8i!de/8d78i!-c!-!%-Shfdo=v!4g!
-556d6eg:!6g!F8iiosc!k68l:!d78!mek8!lehf5!qed8gd6-ffo!6gd8i%8i8!l6d7!ucdh58gd!n!U-g5X!
cd-%%!i8Sih6dm8gdv!-g5!6g!i8f-d6eg!de!uqf-gg6g/!%ei!Ud78X!DR<!LMLM=v!

?8cq6d8!d78c8!ghm8iehc!-i/hm8gdc!-/-6gcd!i8feS-d6eg:!mecd!e%!mo!6gd8ik68l88c!
6g!?6%%8i8gd!?8q-idm8gd!l7e!cqe;8!eg!d78!6cch8!-fce!-S;gelf85/85!cem8!i8-cegc!d7-d!
Sehf5!7-k8! Hhcd6%685!Kq-id6-fT!mek8=!D-o!-S;gelf85/85! d7-d!ud78i8sc!-! fed!mei8!cq-S8!
d78i8:v!-g5!Rff6edd!c6m6f-ifo!qe6gd85!ehd!d78!98g8%6dc!e%!d78!?8q-idm8gd!u/8dUd6g/X!d78!
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l7ef8!9h6f56g/v!eg!D6k8i!C-mqhc=!>g8!-S-58m6S!cqe;8!e%!D6k8i!C-mqhcs!u8jdi8m8fo!
/ee5v!%-S6f6d68c!-g5!ug8l!i8%hi96c7m8gd:v!l76S7!d78o!58cSi6985!-c!uk8io!6mqi8cc6k8:v!
-c! l8ff! -c! d78! %-Sd! d7-d! cd-o6g/! eg! C8gdi-f! C-mqhc! lehf5! m8-g! eg/e6g/! 8cd-d8!
uS7-ff8g/8c=v! @ged78i! ?6%%8i8gd! ?8q-idm8gd! m8m98i! 8jqi8cc85! -! c6m6f-i! k68l:!
uUlX8sk8!ehd/ielg!l78i8!l8!-i8:!-g5!-d!d78!mem8gd!-ff!e%!d78!cefhd6egc!l8si8!Sem6g/!
hq!l6d7!n!-i8!cd6S;6g/!qf-cd8ic!de!-!mhS7!f-i/8i!qie9f8m=v!>g8!6gd8ik68l88!l-c!hgchi8!
7el! de! %88f! -9ehd!?6%%8i8gd!?8q-idm8gd! i8m-6g6g/! eg!C8gdi-f!C-mqhc:! -c! 6d! l-c!
hgSf8-i!-d!d78!d6m8!e%!d78!6gd8ik68l!ul7-d!n!d78!cq-S8!-ffeS-d6eg!d7-d!6c!986g/!m-58!U6cX!
n!@g5!l78d78i!6d!l6ff!i8-ffo!chqqeid!d78!8jq-gc6eg!qf-gc!d7-d!l8!7-k8v!Kc88!-fce!c8Sd6eg!
L=M=L=UT:! ch//8cd6g/! d7-d! 6d! l-c! u%6g-gS6-ffo! n! ged! eqd6m-fv! %ei!J8lB! de! qiek658!
-qqieqi6-d8! cq-S8! 6g! d78!S6do!S8gdi8=!Iei8ek8i:! c-m68! c7-i85! d786i! um6j85! %88f6g/c:v!
c-o6g/:!u6%!oehsi8!d76g;6g/!c7eid*d8im:!d76c!6c!/egg-!98!7eii69f8!n!9hd!d78g!feg/8i!d8im:!
oeh! Sehf5! c88! 6d! -c! 986g/! -! i8-f! 9eghc! %ei!?6%%8i8gd!?8q-idm8gd=v! <6g-ffo:! -! %8l!
6gd8ik68l88c!ch//8cd85!d7-d!d78i8!l-c!-!i8f8k-gd!56cS6qf6g-io!Segg8Sd6eg!98dl88g!q-idc!
e%!d78!?8q-idm8gd!-g5!d78!lei;!e%!d78!D6k8i!C-mqhc!<-Shfdo=!

Fe! chmm-i6p8:! d78! -9ek8! i8%f8Sd6egc! e%! mo! i8c8-iS7! q-id6S6q-gdc! eg! d78!
qieqec-f!e%!d78!?6%%8i8gd!?8q-idm8gdsc!Kq-id6-fT!i8feS-d6eg!-g5!d78!8k8gdh-f!58S6c6eg!
-/-6gcd!6d!qe6gd!de!d78!qi8c8gS8!e%!Segdi-56Sdeio!56cSehic8c!i8/-i56g/!d78!6cch8:!5i-lg!
eg!6g!c8k8i-f!S-c8c!9o!d78!c-m8!q8eqf8=!>g!d78!eg8!7-g5:!d78!56cShcc85!Kq-id6-fT!mek8!
l-c!56cShic6k8fo!SegcdihSd85! -c! -! Kqed8gd6-fT!S7-ff8g/8! de! d78!?8q-idm8gd!m8m98ics!
feS-d6eg!qi8%8i8gS8c:!cdh58gd!-g5!cd-%%!i8Sih6dm8gd:!Semmhg6do*8m985585!i8c8-iS7!-g5!
d78! DR<! LMLM! ch9m6cc6eg:! d78! ?6%%8i8gd! ?8q-idm8gdsc! 56cS6qf6g-io! u9i8-5d7:v! 6dc!
Seff8/6-f! Shfdhi8! -g5! hg6do:! 58q-idm8gd-f! eq8i-d6egc:! -g5! d78! hg6dsc! qf-S8! 6g! -g5!
6gd8/i-d6eg!l6d7! d78! i8cd!e%! d78!<-Shfdo=!>g! d78!ed78i!7-g5:! cem8!e%! d78!56cSehic8c!
i8/-i56g/! d78! i8feS-d6eg!l8i8!mei8! qec6d6k8! 6g! g-dhi8=!F78!mek8! de!D6k8i!C-mqhc!
lehf5! 7-k8! /6k8g!?6%%8i8gd!?8q-idm8gd! mei8! cq-S8:! l76f8! i8m-6g6g/! eg! C8gdi-f!
C-mqhc!l-c!S7-ff8g/6g/!98S-hc8!e%!d78!f6;8f67ee5!d7-d!8cd-d8!6cch8c!lehf5!Segd6gh8=!4g!
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-556d6eg:!d78!mek8!l-c!-fce!cqe;8g!e%!-c!qed8gd6-ffo!98g8%6S6-f!6g!d78!ufeg/8i!d8imv!-g5!
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de!d78!658gd6do!d8gc6egc!?-k8!8jq8i68gS85!-g5!7el!78!m-g-/85!d78m=!

F78!%6icd!c8Sd6eg!e%!d78!S7-qd8i!8-ifo!eg!Segk8o85!-g!658gd6do!d8gc6eg!d7-d!?-k8!
8jq8i68gS85! 5h8! de! 76c! m-g-/8i6-f! qecd:! l76S7! ;8qd! 76m! %iem! -fmecd! -ff! -S-58m6S!
qhich6dc:!l6d7!?-k8!ged!%ei8c886g/!8k8i!986g/!-9f8!de!i8cefk8!d76c!d8gc6eg=!F78!c8Sd6eg!
d78g! %eShc85! eg! ?-k8sc! SegcdihSd6eg! e%! 76c! m-g-/8i6-f! 658gd6d68c! 6g! -! 56cShic6k8!
8gk6iegm8gd! m-i;85! 9o! -! Segdi-cd! 98dl88g!?-k8sc! -g5! 76c! Seff8-/h8cs! 56cShic6k8!
S7-i-Sd8i6p-d6eg!e%!?-k8sc!ief8!-c!d78!?8q-idm8gd!Ae?!-g5!hg6d!l6d7!i8cq8Sd!de!d78!
l658i!ei/-g6p-d6eg-f!8gk6iegm8gd:!eg!d78!eg8!7-g5:!-g5!cem8!56cSehic8c!8jd8ig-f!de!
?6%%8i8gd!?8q-idm8gd!i8/-i56g/!d78!dle!eg!d78!ed78i=!F76c!6g56S-d85!658gd6do!d8gc6egc!
%ei!?-k8!-d!mhfd6qf8!f8k8fc=!4g!i8f-d6eg!de!d78!?8q-idm8gdsc!-g5!?-k8sc!qec6d6eg!l6d76g!
d78!J8lB!cdihSdhi8:!?-k8sc!c8gc8!e%!m-g-/8i6-f!c8f%!l-c!SihS6-ffo!c7-q85!9o!56cSehic8!
e%! d78!?6%%8i8gd!?8q-idm8gdsc!-g5!76c!ief8sc!56%%8i8gS8!%iem!ed78i!58q-idm8gdc!-g5!
Ae?c:!6gSfh56g/!5h8!de!d78!hg6dsc!hgS7-i-Sd8i6cd6S-ffo!f-i/8!c6p8!-g5!76/7!-Sd6k6do!f8k8fc=!
F76c!f85!de!?-k8sc!qie-Sd6k8!i8H8Sd6eg!e%!qi8k-6f6g/!hg6k8ic6do!56cSehic8c!i8/-i56g/!Ae?!
qecdc:!-g5!8k8gdh-f!chSS8cc!r!-d!f8-cd!q-id6-f!r! 6g!7-k6g/!76c!ief8!i858%6g85!9o!J8lB!
d7ieh/7!d78!Si8-d6eg!e%!-!?8qhdo!Ae?!qecd=!A6m6f-ifo:!?-k8!i8H8Sd85!%-Shfdo!56cSehic8c!
-9ehd!l7-d!78!c-l!-c!6g-58th-d8!i8qi8c8gd-d6eg!e%!?6%%8i8gd!?8q-idm8gd!r!/6k8g!d78!
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hg6dsc!c6p8!r!6g!d78!<-Shfdo!I-g-/8m8gd=!F76c!658gd6do!d8gc6eg!l-c!qecc69fo!de!98!q-id6-ffo!
i8cefk85!9o! d78!-9ek8*m8gd6eg85!-qqe6gdm8gd!e%!-!?8qhdo!Ae?=!Jeg8d78f8cc:! d78!
?6%%8i8gd!?8q-idm8gdsc!f-i/8!c6p8!Segd6gh85!de!%885! 6gde!-g!eg/e6g/! 658gd6do!d8gc6eg!
d7-d!-iec8!%iem!?-k8sc!g885!de!m-g-/8!d76c!c6p8-9f8g8cc!l76f8!m-6gd-6g6g/!d78!hg6dsc!
Seff8/6-f!Shfdhi8!-g5!hg6do:!d78c8!dle!-cq8Sdc!i8qi8c8gd6g/!SihS6-f!56cShic6k8!i8cehiS8c!

6g!d78!%eim-d6eg!e%!76c!m-g-/8i6-f!658gd6d68c!-c!d78!?8q-idm8gd!Ae?=!

F78!i8m-6g58i!e%!d78!S7-qd8i!%eShc85!eg!?-k8sc!56cShic6k8!658gd6do!lei;!l6d7!
i8cq8Sd! de! 76c! i8c8-iS7! m-g-/8m8gd! i8cqegc696f6d68c! cq8S6%6S-ffo=! F78! %6icd! e%! d78c8!
c8Sd6egc!8jqfei85!?-k8sc!cem8d6m8c!Segdi-56Sdeio!i8cqegc8c!de!658gd6do!d8gc6egc!i8f-d85!
de!76c!5h-f!658gd6do!-c!9ed7!Ae?!i8qi8c8gd6g/!d78!?6%%8i8gd!?8q-idm8gdsc!6gd8i8cdc!-g5!
m8m98i!e%!d78!<-Shfdo:!6g!d78!Segd8jd!e%!d78!?8q-idm8gd!q8i%eim6g/!c6/g6%6S-gdfo!98dd8i!
d7-g! d78! i8cd! e%! d78! <-Shfdo! 6g! d8imc! e%! i8c8-iS7=! F78! 8j-mqf8c! c7el! 7el!?-k8!
cem8d6m8c! ceh/7d! de! %eim! -! m-g-/8i6-f! 658gd6do! S7-i-Sd8i6p85! 9o! 76c! c6mhfd-g8ehc!
i8qi8c8gd-d6eg!e%!d78!?6%%8i8gd!?8q-idm8gdsc!-g5!d78!<-Shfdosc!6gd8i8cdc:!%ei!8j-mqf8:!
9o!5i-l6g/!eg!-!B>@!ged!qi6m-io!de!d78!?8q-idm8gd!-c!-!56cShic6k8!658gd6do!i8cehiS8=!
4g!cem8!ed78i!S-c8c:!7el8k8i:!?-k8!-ff!9hd!i8H8Sd85!d78!<-Shfdo!-c!-!cehiS8!e%!76c!c8gc8!
e%! m-g-/8i6-f! c8f%=! 4gcd8-5:! 78! qi6ei6d6p85! 76c! 58q-idm8gd! -g5! 6dc! i8c8-iS7*i8f-d85!
cq8S6%6S6d68c!-c!56cShic6k8!658gd6do!i8cehiS8c:!%ei!8j-mqf8:!l78g!-i/h6g/!%ei!d78!g885!%ei!
-!?6%%8i8gd!?8q-idm8gd!m8m98i! de!98! 6gkefk85! 6g!i8c8-iS7! f8-58ic76q!-d! d78!%-Shfdo!
f8k8f=!

F78!g8jd!c8Sd6eg!58megcdi-d85!d78!S8gdi-f6do!e%!d78!DR<!56cSehic8c!-g5!d78!
?6%%8i8gd!?8q-idm8gdsc!DR<!q8i%eim-gS8!de!?-k8sc!m-g-/8i6-f!658gd6d68c=!Aq8S6%6S-ffo:!
6d!peem85!6g!eg!?-k8!ek8iSem6g/!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!<-Shfdo!B>@!
Lsc! hgc-d6c%-Sdeio! D@R! LMML! q8i%eim-gS8:! de! l76S7! ?-k8! i8cqeg585! l6d7! -!
58d8im6g-d6eg!de!6mqiek8!d78!hg6dsc!q8i%eim-gS8!6g!d78!DR<!LMKT:!6gSfh56g/!d7ieh/7!
d78!i8Sih6dm8gd!e%!i8c8-iS7*-Sd6k8!d8-S76g/!cd-%%!-g5!d78!8jq-gc6eg!e%!d78!?8q-idm8gdsc!
i8c8-iS7!-i8-c=!?8cq6d8!-S768k6g/!d78!/e-f:!d78!qieS8cc!l-c!-SSemq-g685!9o!-556d6eg-f!
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658gd6do!d8gc6egc:!cem8!e%!l76S7!l8i8!eg/e6g/!-d!d78!d6m8=!<6icd:!d78!6mqiek8m8gd!e%!
d78!<-Shfdo!B>@!Lsc!DR<! q8i%eim-gS8! f85!?-k8! de! egS8!mei8! Sf-6m! -!m-g-/8i6-f!
658gd6do! %85! 9o! d78! ?6%%8i8gd! ?8q-idm8gdsc! 6gd8i8cdc! i-d78i! d7-g! 9ie-58i! %-Shfdo!
6gd8i8cdc=!A8Seg5:!?-k8!%ehg5!76mc8f%!Segcd-gdfo!9-f-gS6g/!-!c8gc8!e%!m-g-/8i6-f!c8f%!
6g%eim85!9o!i8cqegc696f6do!%ei!d78!?8q-idm8gdsc!8jS8ff8gd!i8c8-iS7!-g5!d78!hg6dsc!th-f6do!
d8-S76g/:! l6d7! -! %eShc! eg! d78! %eim8i! cem8d6m8c! c88g! 9o! ?-k8sc! Seff8-/h8c! -c!
58di6m8gd-f! de! d78! f-dd8i=!F76i5:!58cq6d8! -!98dd8i! -f6/gm8gd!98dl88g!?-k8sc! -g5! d78!
?6%%8i8gd!?8q-idm8gdsc!Semm6dm8gd! de! i8c8-iS7!-g5! d78!J8lBsc! i8S8gdfo! i8%eim85!
i8c8-iS7!56cSehic8c:!?-k8! %-S85! -g! 658gd6do! d8gc6eg! -c! d78! hg6dsc!Segd6gh85! i8c8-iS7!
chSS8cc!Sehf5!ged!98!d-;8g!%ei!/i-gd85=!

F78!%effel6g/!S7-qd8i!c8Sd6eg!8jqfei85!?-k8sc!8jq8i68gS8!e%!658gd6do!d8gc6egc!
d7-d! -iec8! %iem! dle! i8f-d85! S7-ff8g/8cX! %6icd:!?-k8! c88;6g/! de! i-6c8! d78!?6%%8i8gd!
?8q-idm8gdsc!i8c8-iS7!qie%6f8!9o!i8Sih6d6g/!i8c8-iS7*-Sd6k8!d8-S76g/!cd-%%!l76f8!8gchi6g/!
76/7!th-f6do!d8-S76g/!qiek6c6egQ!-g5!c8Seg5:!?-k8!l-gd6g/!de!8gchi8!d7-d!mecd!e%!d78!
?8q-idm8gd!-S-58m6Sc!Sehf5!58ked8! ch%%6S68gd! d6m8! de! i8c8-iS7! 6g!-g!ei/-g6p-d6eg-f!
Segd8jd! S7-i-Sd8i6p85! 9o! 78-ko! d8-S76g/! -g5! -g! uhg%-6iv! lei;fe-5! cocd8m=! F78c8!
S7-ff8g/8c!-iec8!6g!i8f-d6eg!de!9ed7!Shii8gd!-g5!qed8gd6-f!g8l!-S-58m6Sc!6g!?6%%8i8gd!
?8q-idm8gd=!4g!i8cqegc8!de!d78!%6icd!658gd6do!d8gc6eg:!?-k8!Sf-6m85!-!m-g-/8i6-f!658gd6do!
d7-d!58megcdi-d85!d78!6mqeid-gS8!e%!m-6gd-6g6g/!d78!?6%%8i8gd!?8q-idm8gdsc!d8-S76g/!
th-f6do:!%ei!8j-mqf8:!9o!S-ff6g/!%ei!i8c8-iS7*-Sd6k8!f8Sdhi8ic!de!98!chqqeid85!6g!-cq8Sdc!
e%!d8-S76g/!d7-d!d78o!%ehg5!56%%6Shfd=!@d!d78!c-m8!d6m8:!7el8k8i:!?-k8!565!ged!6g56S-d8!
d7-d!78!lehf5!9-S;! -l-o! %iem!76c!58d8im6g-d6eg! de! 6mqiek8! d78! hg6dsc! i8c8-iS7!9o!
-qqe6gd6g/!i8c8-iS7*cdieg/!S-g565-d8c!l7e!m6/7d!cdih//f8!l6d7!8f8m8gdc!e%!d8-S76g/:!
d7hc!f6;8fo!chcd-6g6g/!d78!658gd6do!d8gc6eg=!?-k8sc!i8cqegc8!de!d78!c8Seg5!658gd6do!d8gc6eg!
l-c!de!%eim!-!m-g-/8i6-f!658gd6do!d7-d!l-c!SihS6-ffo!c7-q85!9o!58q-idm8gd-f!56cSehic8!
e%!d78!6mqeid-gS8!e%!i8c8-iS7!de!d78!?8q-idm8gd!m8m98ic:!6gce%-i!-c!d76c!l-c!qecc69f8!
/6k8g!ei/-g6p-d6eg-f!Segcdi-6gdc=!Ael8k8i:!-c!?-k8! 6g56S-d85! d7-d!78!l-c!ged!-fl-oc!
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-9f8! de! -55i8cc! lei;fe-5! 6cch8c! 6g! -! l-o! d7-d! l-c! c-d6c%-Sdeio! de! 76c! Kqed8gd6-fT!
58q-idm8gd!Seff8-/h8c:!d76c!ch//8cd85!-!f6;8fo!eg/e6g/!ei!i8Shii6g/!658gd6do!d8gc6eg=!

F78! q8ghfd6m-d8! c8Sd6eg! e%! d78! S7-qd8i! %eShc85! eg!?-k8sc! i8H8Sd6eg! e%! d78!
J8lBsc!qieqec-f!%ei!-S-58m6S!cd-%%!S-d8/ei68c!d7-d!l-c!S7-i-Sd8i6p85!9o!-!56cSehic8!e%!
56k6c6eg!98dl88g!i8c8-iS7!-g5!d8-S76g/!cd-%%!-g5!6g%eim85!9o!d78!DR<*f85!d7i88!cd-i!
-k8i-/8!th-f6do!d7i8c7ef5=!4gcd8-5:!?-k8!Sf-6m85!-!m-g-/8i6-f!658gd6do!6g%eim85!9o!-!c8d!
e%! 58q-idm8gd-f! 56cSehic8c! d7-d! S7-ff8g/85! d78! -9ek8! J8lBsc! ged6egc=! F78c8!
SegcdihSd85! i8c8-iS7! -c! -g! 6gSfhc6k8! -g5! Seff-9ei-d6k8! 8g58-kehi! 6gkefk6g/! mecd!
?6%%8i8gd! ?8q-idm8gd! -S-58m6Sc! r! ged! Hhcd! -! i8c8-iS7! u8f6d8v! r! l7ec8! i8c8-iS7!
Segdi69hd6egc!m-dd8i85:!8k8g!6%!ged!-ff!e%!d78m!l8i8!8gd8i85!6g!d78!DR<=!?-k8!c88m85:!
-d!f8-cd!%ei!d78!d6m8!986g/:!de!chSS8cc%hffo!i8cefk8!d78!-cceS6-d85!658gd6do!d8gc6eg=!F7-d!
6c:! d78!J8lB! c8g6ei! m-g-/8i! 6g! S7-i/8! e%! d78! m-dd8i! -SS8qd85! d78!?8q-idm8gdsc!
-i/hm8gdc! -/-6gcd! 6mqf8m8gd6g/! d78! cS78m8:! l6d7! qecc69f8! 6mqf6S-d6egc! 98oeg5!
?6%%8i8gd!?8q-idm8gd=!4d!6c!ged8leid7o:!7el8k8i:!d7-d!58cq6d8!?-k8sc!cdieg/!eqqec6d6eg!
de!d78!J8lBsc!DR<*6gcq6i85!-S-58m6S!cd-%%!S-d8/ei68c:!d78!DR<!56cSehic8c!r!l76S7!-d!
d6m8c! f85! de! -i/h-9fo! 8jSfhc6eg-io! 58q-idm8gd-f! i8c8-iS7! m-g-/8m8gd! qi-Sd6S8c! r!
Segd6gh85!de!98!8mqfeo85!9o!?-k8!-c!56cShic6k8!658gd6do!i8cehiS8c=!

F78!%6g-f!c8Sd6eg!8j-m6g85!d78!J8lB!c8g6ei!m-g-/8m8gdsc!qieqec-f!%ei!d78!
?6%%8i8gd!?8q-idm8gdsc! Kq-id6-fT! i8feS-d6eg! %iem! d78! hg6k8ic6dosc!C8gdi-f!C-mqhc! de!
D6k8i!C-mqhc=!>g!d78!eg8!7-g5:!?-k8!8gd8id-6g85!d78!658-!e%!mek6g/!6%!6d!m8-gd!d7-d!
d78!?8q-idm8gd!lehf5!98Sem8!-!%-Shfdo:!-c!d76c!lehf5!-i/h-9fo!78fq!de!i8cefk8!?-k8sc!
658gd6do!d8gc6eg!-i6c6g/!%iem!76c!q8iS8qd6eg!d7-d!d78!hg6d!565!ged!%6d!6gde!d78!hg6k8ic6dosc!
8j6cd6g/! ei/-g6p-d6eg-f! cdihSdhi8=! A6m6f-ifo:!?-k8! qi8%8ii85! %ei! d78! i8feS-d6eg! e%! d78!
8gd6i8!?6%%8i8gd!?8q-idm8gd!de!-!q-id6-f!i8feS-d6eg:!-c!d78!f-dd8i!qec85!-!d7i8-d!de!d78!
?8q-idm8gdsc! hg6do! -g5!Seff-9ei-d6k8!Shfdhi8:!9ed7! e%!l76S7!l8i8!S8gdi-f!56cShic6k8!
658gd6do!i8cehiS8c!6g!?-k8sc!SegcdihSd6eg!e%!-!c8gc8!e%!m-g-/8i6-f!c8f%=!>g!d78!l7ef8:!
7el8k8i:!?-k8! i8H8Sd85! d78! 658-! e%! i8feS-d6eg:! qe6gd6g/! de! -g! 658gd6do! d8gc6eg! d7-d!
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cd8mm85!%iem!76c!56c-/i88m8gd!l6d7!d78!hg6k8ic6dosc!c8g6ei!m-g-/8m8gd=!@fd7eh/7!78!
l8fSem85! d78!qecc696f6do!e%!Sfec8i!Seff-9ei-d6eg!l6d7! d78!D6k8i!C-mqhc!<-Shfdo!-g5!
-S;gelf85/85! d78! 8cd-d8*i8f-d85! 98g8%6dc! 6g! l76S7! d78! mek8! lehf5! i8chfd:! ?-k8!
Segd6gh85!de!5i-l!eg!76c!qi8%8i8gS8!%ei!d78!?8q-idm8gdsc!S8gdi-f!feS-d6eg:!8mq7-c6p85!
d78! hg6dsc! m8m98ic76q! 6g! d78! <-Shfdo:! -g5! l-ig85! -9ehd! d78! c7eid*d8im:! cd-%%! -g5!
cdh58gd*i8f-d85!SegS8igc!-cceS6-d85!l6d7!d78!qed8gd6-f!mek8=!4g!-556d6eg:!d7ieh/7ehd!
d78! qieS8cc:!?-k8!8jq8i68gS85!-g!eg/e6g/! 658gd6do! d8gc6eg! 6g! i8f-d6eg! de!76c! ief8! 6g!
58S6c6eg*m-;6g/! i8/-i56g/! d78! i8feS-d6eg:! 6g56S-d6g/! d7-d!78! lehf5!7-k8! f6;85!mei8!
uSegdiefv! d7-g! 78! 7-5=! ?-k8sc! 658gd6do! d8gc6egc! -i6c6g/! %iem! d78! qed8gd6-f! mek8!
-qq8-i85!de!98!i8cefk85!l78g!J8lB!-/i885!de!;88q!?6%%8i8gd!?8q-idm8gd!eg!C8gdi-f!
C-mqhc=!Ael8k8i:!g8l! %i6Sd6egc!ceeg!8m8i/85!-c!?-k8! %8fd! d7-d! d78!hg6k8ic6do!l-c!
%-6f6g/!de!m-;8!d78!g8S8cc-io!8cd-d8!-ii-g/8m8gdc!l6d7!d78!hi/8gSo!d78o!58c8ik85=!

F78!g8jd:!SegSfh56g/!S7-qd8i!chmm-i6p8c!d78!-g-foc8c!qi8c8gd85!6g!S7-qd8ic!U!
de!L!-g5!qiek658c!-g5!56cShcc8c!6g!58d-6f!d78!-gcl8ic!de!d78!i8c8-iS7!Kch9Tth8cd6egc!d7-d!
d76c!56cc8id-d6eg!c8d!ehd!de!6gk8cd6/-d8=!
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F78! %6g-f! S7-qd8i! e%! d76c! 56cc8id-d6eg! qiek658c! d78! -gcl8ic! de! d78! i8c8-iS7!
Kch9Tth8cd6egc!9o! 6gd8/i-d6g/! d78! %6g56g/c!qi8c8gd85! 6g!S7-qd8ic!U! de!L!-g5! c6dh-d6g/!
d78m!l6d76g!d78!8j6cd6g/!-S-58m6S!m655f8!m-g-/8m8gd!K@IIT!f6d8i-dhi8!qi8c8gd85!6g!
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lei;!-c!c88g!d7ieh/7!d78!f8gc!e%!d78!Ae?cs!8jq8i68gS8c!e%!658gd6do!d8gc6egc!-g5!d786i!
i8cqegc8c!de!d78m:!-c!i8%f8Sd85!6g!i8c8-iS7!ch9th8cd6egc!K=L=K!-g5!K=L=L=!

4g!d78!Segd6gh-d6eg!e%!d76c!ch9c8Sd6eg:!4!qi8c8gd!-!Semq-i-d6k8!-SSehgd!e%!d78!
Ae?cs!8jq8i68gS8c!e%!qiem6g8gd!658gd6do!d8gc6egc!-g5!d786i!i8cqegc8c!de!d78m=!4!/iehq!
d78!658gd6%685!%eimc!e%!658gd6do!d8gc6egc!6gde!86/7d!9ie-5!S-d8/ei68cX!

!! Ae?c!-c!m-g-/8ic!k8ichc!Ae?c!-c!-S-58m6ScQ!

!! Ae?cs!ged6egc!e%!d78!Ae?!ief8!k8ichc!d78!J8lB!-g59ei!%-Shfdo!56cSehic8c!
i8/-i56g/!d78!Ae?!ief8Q!

!! Ae?cs!k6c6egc!%ei!d786i!58q-idm8gdc!k8ichc!58q-idm8gd-f!S6iShmcd-gS8cQ!

!! Segdi-56Sd6egc!98dl88g!56%%8i8gd!ged6egc!e%!78-56g/!-!58q-idm8gdQ!

!! Segdi-56Sd6egc!98dl88g!d78!Ae?cs!mhfd6qf8! ief8c!-g5!l6d76g!d786i!-556d6eg-f!
m-g-/8i6-f!ief8cQ!

!! Ae?cs!i8c8-iS7!k6c6egc!k8ichc!d78!g-d6eg-f:!J8lB!-g5!%-Shfdo!i8c8-iS7*i8f-d85!
56cSehic8cQ!
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!! Ae?cs! i8c8-iS7! k6c6egc! k8ichc! d78!58q-idm8gd-f! i8c8-iS7*i8f-d85!56cSehic8cQ!
-g5!

!! Ae?cs!58q-idm8gd*-qqieqi6-d8!i8c8-iS7!k6c6egc!k8ichc!d78!J8lB!56cSehic8c!
d7-d!qf-S85!6gSi8-c85!8mq7-c6c!eg!i8c8-iS7=!

L78i8!i8f8k-gd:!4!Segg8Sd!d78!Ae?cs!8jq8i68gS8c!e%!658gd6do!d8gc6egc!-g5!d78!l-oc!6g!
l76S7!d78o!i8cqeg585!de!d78m!de!d78!Ae?cs!m-g-/8i6-f!658gd6do!SegcdihSd6eg!qieS8cc8c!
mei8!9ie-5fo=!R-S7! %eim!e%! 658gd6do! d8gc6eg! 6c!qi8c8gd85! 6g!-!5856S-d85! ch9c8Sd6eg:!
-fd7eh/7!d78!i8-58i!c7ehf5!ged8!d7-d!58f6g8-d6egc!98dl88g!d78!56%%8i8gd!doq8c!e%!658gd6do!

d8gc6egc!l8i8!-d!d6m8c!m-58!%ei!Sf-i6do!i-d78i!d7-g!986g/!56cd6gSdfo!i8%f8Sd85!6g!d78!5-d-=!

m242124$ @6;:?$HI$=6>;B#>68#$;?$5H#D$J;8;76B?$;8:$EG;:6>CG?j$

@ff!d7i88!Ae?c!8jq8i68gS85!-g!658gd6do!d8gc6eg!98dl88g!-!c8gc8!e%!c8f%!-c!m-g-/8i!-g5!
-g!658gd6do!-c!-S-58m6S:!-!%i6Sd6eg!8jd8gc6k8fo!-55i8cc85!6g!d78!8j6cd6g/!@II!f6d8i-dhi8!
Kc88!8=/=!?88m!8d!-f=:!LMMNQ!?8/g:!LMKUQ!Aed6i-;eh:!LMMTQ!-g5!d78!56cShcc6eg!6g!c8Sd6eg!
L=L=KT=! 4g! f6g8! l6d7! d78! 8jd-gd! i8c8-iS7:!Do-g:!U-i8g! -g5!?-k8! i8qeid85! d7-d! d786i!
m-g-/8m8gd!i8cqegc696f6d68c!qi8k8gd85! d78m!%iem!8g/-/6g/! 6g!-S-58m6S!-Sd6k6d68c! de!
d78!8jd8gd!d78o!l6c785=!F7hc:!d78o!l8i8!hg-9f8!de!Sf-6m!d786i!658gd6do!-c!-S-58m6Sc!de!
d78!8jd8gd!d78o!lehf5!7-k8!qi8%8ii85=!@fd7eh/7!-ff!d7i88!6g56S-d85!d7-d!d78o!-SS8qd85!
d76c!c6dh-d6eg:!ch//8cd6g/!d7-d!d78!qi6ei6d6p-d6eg!e%!d786i!m-g-/8i6-f! 658gd6do!ek8i!d786i!
c8gc8!e%!c8f%!-c!-S-58m6Sc!l-c!de!98!8jq8Sd85!l78g!7ef56g/!-g!Ae?!ief8:!d78!58d-6fc!e%!
7el!8-S7!e%!d78m!58-fd!l6d7!d76c!658gd6do!d8gc6eg!56%%8i85=!

Do-g! Segd6gh85! de! Sf-6m! -g! 658gd6do! u-g! -S-58m6S! %6icd:v! -fd7eh/7! 78!
i8Se/g6p85!d7-d!76c!658gd6d68c!-c!-!ui8c8-iS78iv!-g5!-!uD8-58iv!6g!-!cq8S6%6S!56cS6qf6g8!
l8i8!uch9c8ik68gd=v!<ei!8j-mqf8:!78!cdih//f85!de!S-ik8!ehd!d6m8!%ei!i8c8-iS7:!c6/g-ff6g/!
-!q8ic6cd8gd! 658gd6do! d8gc6eg!-g5!-g! 6g-96f6do! de!c8i6ehcfo!S7-ff8g/8! d78!ei/-g6p-d6eg-f!
cdihSdhi8c!d7-d!qf-S85!76m!6g!chS7!-!qec6d6eg!Kc8Sd6eg!M=K=LT=!Ael8k8i:!d76c!l-c!ged!d78!
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l7ef8!cdeio=!Do-g!-S;gelf85/85!d7-d!u-!i8-ffo!Si6d6S-f!q-id!e%!mo!He9v!l-c!de!m-;8!-!
56%%8i8gS8! 6g! d78! ehdc658! leif5! r! 6g! f6g8! l6d7! 76c! 58%6g6d6eg! e%! u-S-58m6Sc! -c!
qi-Sd6d6eg8icv!-g5!76c!qef6d6S-f! 658gd6do! Kc8Sd6eg!M=U=L=KT! r!-g5! ch//8cd85! d7-d!78!7-5!
chSS88585!6g!d76c!-c!d78!J6c6eg-io!?8q-idm8gd!Ae?!Kc8Sd6eg!M=U=L=LT=!4g!d76c!l-o:!Do-g!
6g56S-d85! d7-d!76c!m-g-/8i6-f! ief8! 8g-9f85!76m! de! -cc8id! -d! f8-cd! S8id-6g!q-idc! e%!76c!
-S-58m6S!658gd6do:!c6/g6%o6g/!-!qe6gd!e%!6gd8/i-d6eg!98dl88g!76c!m-g-/8i6-f!658gd6do!-g5!
76c!-S-58m6S!658gd6do=!F76c!5og-m6S!l-c!-fce!i8%f8Sd85!6g!Do-gsc!ief8!-c!d78!<-Shfdo!A8-5!
%ei!Rjd8ig-f!Rg/-/8m8gd:!56cShcc85!98fel!Kc8Sd6eg!P=K=L=UT=!

U-i8g:!l7e:!f6;8!Do-g:!c-l!78ic8f%!u%6icd!-g5!%ei8mecdv!-c!-!Oie%8ccei!lei;6g/!
6g!-!q-id6Shf-i!%68f5:!l-c!-i/h-9fo!mei8!chSS8cc%hf! 6g!Sf-6m6g/!d78!-cceS6-d85! 658gd6doQ!
d76c!6c!-d!e55c!l6d7!d78!8jq8i68gS8c!e%!m-go!@IIc!i8qeid85!6g!d78!f6d8i-dhi8!Kc88!d78!
56cShcc6eg!6g!c8Sd6eg!L=L=KT=!@fd7eh/7!U-i8g!cqe;8!e%!cdih//f6g/!de!%6g5!d78!d6m8!de!5e!
ce:!c78!8g/-/85!6g!m-go!-S-58m6S!-Sd6k6d68c!Kc8Sd6eg!N=L=L=LT=!<ei!8j-mqf8:!4!e9c8ik85!
d7-d!U-i8g!-d! d6m8c!qi6ei6d6p85!78i! i8c8-iS7*i8f-d85! d-c;c!ek8i!m-g-/8i6-f! d-c;c:! d7hc!
S7-ff8g/6g/!d78!cdihSdhi8c!d7-d!-i/h-9fo!8jq8Sd85!78i!de!5e!ed78il6c8!Kc8Sd6eg!N=K=R=LT=!
Iei8ek8i:! c6m6f-i! de! Do-g:!U-i8g! ceh/7d! de! S8gdi8! 78i! m-g-/8i6-f! i8cqegc696f6d68c!
-iehg5! 6cch8c! d7-d! 78fq85! 78i! m-6gd-6g! 78i! u-S-58m6S! Si85696f6do! l76f8! f8-56g/! -g5!
m-g-/6g/:v! g-m8fo! 58q-idm8gd-f! -g5! %-Shfdo! i8c8-iS7! m-g-/8m8gd! Kc8Sd6eg! N=K=R=LQ!
mei8!eg!d78!f-dd8i!98fel:!c8Sd6eg!P=K=L=UT=!S6;8!Do-g:!d78g:!c78!%ehg5!l-oc!de!6gd8/i-d8!
78i!c8gc8!e%!c8f%!-c!m-g-/8i!-g5!-S-58m6S=!Ael8k8i:!U-i8g!565!ged!-fl-oc!c88m!de!
cdi6k8! %ei! 6gd8/i-d6eg! -g5! Se78i8gS8!98dl88g!78i! 658gd6d68c=!<ei! 8j-mqf8:! l76f8! c78!
8m9i-S85!i8c8-iS7!%ei!ceS68d-f!98g8%6d!-c!-!i8c8-iS78i!-g5!qi-Sd6d6eg8i:!c78!l-c!f-i/8fo!
56cSehi-/6g/! e%! 6d! -c! -g! Ae?! i8cqegc69f8! %ei! 8g7-gS6g/! 58q-idm8gd-f! i8c8-iS7!
q8i%eim-gS8!Kc8Sd6eg!N=T=L=RT=!

?-k8sc!8jq8i68gS8!e%!d76c!658gd6do!d8gc6eg!l-c!m-i;85fo!56%%8i8gd!%iem!Do-gsc!
-g5!U-i8gsc:!l6d7!?-k8!%88f6g/!hgchi8!ul78d78i!4!lehf5!cd6ff!Segc658i!moc8f%!de!98!-g!
-S-58m6S=v!A8!565!ged!d-;8!d76c!c6dh-d6eg!f6/7dfo:!d8ff6g/!m8!e%!u/8dUd6g/X!58qi8cc85v!-g5!
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um6ccU6g/Xv!8g/-/6g/!6g!-S-58m6S!-Sd6k6d68c:!-g5!d7-d!78!l-c!u%88fU6g/X!-!96d!e%!-!%i-h5=v!
Iei8ek8i:!?-k8!565!ged!%ei8c88!d7-d!78!lehf5!8k8i!98!-9f8!de!-55i8cc!d76c!%i6Sd6eg:!8k8g!
egS8!78!i8d6i85!%iem!76c!Ae?!qecd!Kc8Sd6eg!L=K=LT=!Jed!egfo!565!d76c!c88m!de!6g56S-d8!-!
56cSegg8Sd!98dl88g!?-k8sc!i8-f6d68c!-g5!76c!l6c7!de!Sf-6m!-g!-S-58m6S!658gd6do:!9hd!6d!
-fce!c6/g-ff85!?-k8sc!k68l!d7-d!78!c7ehf5!5e!ce=!

m242121$ KD;<<687C87$#D6$867"$;8:^HB$Q;G:<#$$=C?GH:B?6?$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

;67;B:C87$#D6$@6;:$HI$=6>;B#>68#$;H<6$

?8cq6d8! d78! Ae?cs! 8jq8i68gS8c! e%! 658gd6do! d8gc6egc! -d! d78! 6gd8ic8Sd6eg! e%! d786i!
m-g-/8i6-f!658gd6do!-g5!-S-58m6S!658gd6do:!geg8!e%!d78!Ae?c!th8cd6eg85!l78d78i!d78o!
l8i8! m-g-/8ic! ei! ged! 6g! i8f-d6eg! de! d786i! qec6d6eg! 6g! d78! ei/-g6p-d6eg-f! cdihSdhi8=!
Ael8k8i:!d76c!-g5!d78!g8jd!dle!ch9c8Sd6egc!58megcdi-d8!d7-d!d78!Ae?c!8jq8i68gS85!
658gd6do! d8gc6egc!l6d7! i8cq8Sd! de! d78!;6g5!e%!m-g-/8ic! d78o!l8i8!ei! ceh/7d! de!98! 6g!
56cShic6k8!Segd8jdc!d7-d!cem8d6m8c!S7-ff8g/85!d78c8!ged6egc=!<6icd:!4!8j-m6g8!d78!Ae?cs!
i8cqegc8c!de!d78!J8lB!-g59ei!%-Shfdo!56cSehic8c!i8f-d85!de!d78!Ae?!ief8!d7-d!l8i8!
6gSemq-d69f8!l6d7! d78!Ae?cs! K%-kehi85T!m-g-/8i6-f! 658gd6d68c:!-! c8d!e%! d8gc6egc! d7-d!
8m8i/85!q-id6Shf-ifo!6g!Do-gsc!-g5!?-k8sc!56cShic6k8!658gd6do!lei;=!

<ei!Do-g:!d78!6cch8!f-o!6g!d78!J8lBsc!-qqie-S7!de!d78!Segd8gd!-g5!8jq8Sd-d6egc!
e%!d78!Ae?!ief8=!F78!hg6k8ic6dosc:!6g!76c!k68l:!uhg58i-m96d6ehcv!8jq8Sd-d6egc!e%!Ae?c!
ude! m-g-/8! cem8! meg8o! -g5! q8eqf8v! i-g! Sehgd8i! de! Do-gsc! ged6eg! e%! -m96d6eg:!
um8-g6g/%hfv! S7-g/8! -g5! 58f6k8i6g/! eg! ud78! mei8! 6gd8i8cd6g/! -g5! 8jS6d6g/! d76g/c=v!
Iei8ek8i:! -fd7eh/7! Do-g! -S;gelf85/85! d7-d! 78! 7-5! de! m88d! d78! hg6k8ic6do!
i8th6i8m8gdc:! 78! -fce! i8H8Sd85! d78! J8lBsc! cem8d6m8c! uqhg6d6k8v! m-g-/8m8gd!
-qqie-S7!-c!-!56cShic6k8!658gd6do!i8cehiS8=!4gcd8-5:!78!Sf-6m85!-!m-g-/8i6-f!658gd6do!-c!
-!u%6i8l-ff:v!u%6fd8iv!ei!u9-ii68iv!d7-d!qied8Sd85!76c!cd-%%!%iem!d78!g8/-d6k8!8%%8Sdc!e%!
uhg6k8ic6do! qi8S8qdcv! Kc8Sd6eg! M=K=R=KT:! c6m6f-i! de! ]H8i58! -g5! @fk8ccegsc! KLMLMT!
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uhm9i8ff-! S-ii68icv! ei! uqied8Sdeic=v! >%! ged8:! Do-g! ch//8cd85! d7-d! 76c! -/8gSo! de!
chSS8cc%hffo!S7-ff8g/8!hg6k8ic6do!cdihSdhi8c!l-c!8g-9f85!9o!76c!m-g-/8i:!d78!?8-g=!

?-k8sc! 658gd6do! d8gc6egc! -iec8! %iem! d78! 56cSi8q-gSo! 98dl88g! 58q-idm8gd-f!
56cSehic8c!e%!?6%%8i8gd!?8q-idm8gd!-c!56%%8i8gd!%iem!ed78i!58q-idm8gdc!r! 6gSfh56g/!
5h8!de!6dc!-doq6S-ffo!f-i/8!c6p8!r!-g5!d78!J8lBsc!m-g-/8m8gd!cdihSdhi8!-g5!d78!<-Shfdosc!
58S6c6eg*m-;6g/!-ii-g/8m8gdc=!?-k8!i8cqeg585!de!d78!%6icd!d8gc6eg!9o!S-ff6g/!%ei!d78!
Si8-d6eg!e%!-!?8qhdo!Ae?!qecd:!-!58m-g5!d7-d!l-c!chqqeid85!9o!d78!?8-g=!@fd7eh/7!
d76c!8%%eid!dee;!-!fed!e%!Segk6gS6g/:!?-k8!-g5!d78!?8-g!8k8gdh-ffo!chSS88585!6g!d786i!
-qq8-f!de!d78!Ahm-g!D8cehiS8c!Kc8Sd6eg!L=K=R=KT=!F76c!c6/g-ff85!d7-d!?-k8!chSS88585!
ged! egfo! 6g! Sf-6m6g/! -! %-kehi85! c8gc8! e%! m-g-/8i6-f! c8f%:! 9hd! -fce! 6g! -5Hhcd6g/! d78!
hg6k8ic6do!cdihSdhi8c!de!i8%f8Sd! d7-d!KL-dceg:!LMML:!LMMPT=!J8k8id78f8cc:! d78i8!l-c!-g!
-556d6eg-f:!eg/e6g/!658gd6do!d8gc6eg!i8f-d85!de!?-k8sc!q8iS8qd6eg!d7-d!78!565!ged!7-k8!
-58th-d8!Segdief!ek8i!d78!J8lBsc!58S6c6eg*m-;6g/!l6d7!i8cq8Sd!de!76c!hg6d!Kc8Sd6egc!
L=K=R=K:!L=M=L=KT=!@fd7eh/7!d78!?8-g!l-c!chqqeid6k8!e%!?-k8!6g!d78!S-c8!-9ek8:!?-k8sc!
uf6m6g-f!qec6d6egv!KRff6c!Y!W98m-:!LMKM:!q=!RMMT!-c!9ed7!Ae?!e%!?6%%8i8gd!?8q-idm8gd!
-g5! -c! -!m8m98i! e%! d78!<-Shfdo!I-g-/8m8gd! l-c! ged! l6d7ehd! 6dc! qie9f8mc=!?-k8!
qe6gd85!ehd!d7-d!76c!c-o!6g!d78!<-Shfdosc!58S6c6eg*m-;6g/!c7ehf5!7-k8!988g!Segc658i85!
6g!qieqeid6eg!l6d7!d78!?6%%8i8gd!?8q-idm8gdsc!c6p8!i8f-d6k8!de!d78!i8cd!e%!d78!<-Shfdo!
Kc8Sd6eg!L=K=R=LT=!L76f8!?-k8! 6g56S-d85!-d!eg8!qe6gd!d7-d!78! f-S;85!-/8gSo!de!-55i8cc!
d76c!6m9-f-gS8:!d78!%i6Sd6eg!r!-feg/!l6d7!-!i8c7-q6g/!e%!d78!<-Shfdosc!58S6c6eg*m-;6g/!
cdihSdhi8c!r!c88m85! f6;8fo! de!98!-d! f8-cd!q-id6-ffo!i8cefk85!l6d7! d78!-qqe6gdm8gd!e%!-!

?8qhdo!Ae?!l7e!l-c!8jq8Sd85!de!He6g!d78!<-Shfdo!I-g-/8m8gd=!

m242123$ ;6?>H8:C87$#H$KD;<<687C87$=6>;B#>68#;<$KCBG:>?#;8G6?$

458gd6do! d8gc6egc! i8f-d85! de! d78!m8-g6g/! d78!Ae?c!-cSi6985! de! d786i! ief8! cem8d6m8c!
m-d8i6-f6p85!5h8!de!S7-ff8g/6g/!58q-idm8gd-f!S6iShmcd-gS8c!f6g;85!de!d786i!hg6dcs!ek8i-ff!

Shfdhi8c:!eq8i-d6egc!-g59ei!q8i%eim-gS8=!
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F78!c6dh-d6eg!e%!Do-g!-g5!U-i8g!eg!d786i!-qqe6gdm8gd!-c!Ae?c!i8%f8Sd85!-!
c6m6f-i! 5og-m6S=! D-d78i! d7-g! -SS8qd6g/! d786i! 58q-idm8gdcs! 5em6g-gd! 56cSehic8c! -c!
cehiS8c!e%!d786i!m-g-/8i6-f!658gd6d68c:!d78!dle!S7-ff8g/85!d78!hg6dcs!cd-dhc!the=!4g!Do-gsc!
S-c8:!78!l-c!58d8im6g85!de!S7-g/8!d78!J6c6eg-io!?8q-idm8gdsc!/feemo!-dmecq78i8!-g5!
6gd8/i-d8! d78! hg6dsc! mhfd6qf8! /iehqc:! c886g/! d78c8! -c! cd8qc! del-i5c! -55i8cc6g/!
q8i%eim-gS8!6cch8c!Kc8Sd6eg!M=K=R=LT=!Ged7!Do-g!-g5!76c!Seff8-/h8c!6g56S-d85!d7-d!78!7-5!
m-58!qie/i8cc!6g!5e6g/!ce:!c6/g6%o6g/!76c!chSS8cc!6g!i8c7-q6g/!d78!hg6d!-c!-!56cShic6k8!
8gk6iegm8gd! KL-dceg:! LMML:! LMMPT=!F76c! -fce! c6/g-ff85! -! 98dd8i! -f6/gm8gd! 98dl88g!
Do-gsc! c8gc8! e%! m-g-/8i6-f! c8f%! -g5! J6c6eg-io! ?8q-idm8gd! -c! d78! cehiS8! e%! 76c!
m-g-/8i6-f!658gd6d68c=!

U-i8g! l8gd! d7ieh/7! -! c6m6f-i! qieS8cc=! A78! S7-ff8g/85! 78i! hg6dsc! uk8io!
Sem%eid-9f8v!Shfdhi8:!l76S7!l-c!S7-i-Sd8i6p85!9o! cd-%%!5e6g/! u-! fed!e%! fee;6g/!-%d8i!
U8-S7!ed78iXv!Kc8Sd6eg!N=K=R=KT:!9o!8g/-/6g/!6g!f8cc!e%!d78!f-dd8i!-g5!%eShc6g/!mei8!eg!
-55i8cc6g/! /ek8ig-gS8! -g5! eq8i-d6eg-f! 6cch8c=!F76c! ch//8cd85! -g! 8k8gdh-f!98dd8i! %6d!
98dl88g!U-i8gsc! c8gc8! e%! m-g-/8i6-f! c8f%! -g5! 78i! hg6d! -c! -g! 658gd6do! cehiS8=! F78!
58q-idm8gd-f!S6iShmcd-gS8c!98S-m8!Semqf6S-d85!egS8!-/-6g!l78g! d78!hg6d!l-c! cqf6d!
-g5! m-g-/85! 9o! d7i88! m-g-/8ic! 5hi6g/! d78! qieS8cc! e%! d78! Am-ff! Oie/i-mm8!
i8-f6/gm8gd=! U-i8g! -S;gelf85/85! d78! 58q-idm8gd-f! 56cSehic8c! e%! d78! hg6dsc!
56c6gd8/i-d6eg! -g5!7-5!98/hg!lei;6g/! eg! d78! 6cch8! -c! d78! hg6d! i8hg6%685! hg58i!78i!
f8-58ic76q!Kc8Sd6eg!N=K=R=KT=!A78!l-c!eqd6m6cd6S!-9ehd!d78!D86gk6/ei-d85!?8q-idm8gdsc!
%hdhi8:! ch//8cd6g/! d7-d! d78!hg6d! c78!l-c!m-g-/6g/!-d! d78! d6m8!qec6d6k8fo!%85! 6gde!78i!

c8gc8!e%!m-g-/8i6-f!c8f%!-c!6dc!Ae?=!

Bgf6;8! Do-g! -g5! U-i8g:! ?-k8sc! 658gd6do! d8gc6eg! i8f-d85! de! 6cch8c! l6d7!
m-6gd-6g6g/!d78!?6%%8i8gd!?8q-idm8gdsc!hg6do!-g5!Seff8/6-f!Shfdhi8:!i-d78i!d7-g!c88;6g/!
de!S7-g/8!6d=!F78!58q-idm8gd-f!56cSehic8c!e%!d78!hg6d!-c!6gd8/i-d85:!Seff-9ei-d6k8!-g5!
chqqeid6k8! r!l76S7! c8ik85! -c! S8gdi-f!56cShic6k8! 658gd6do! i8cehiS8c! %ei!?-k8! r!l8i8!
d7i8-d8g85!9o! d78! hg6dsc!8jd8gc6k8!/ield7! -g5! d78! qed8gd6-f! %ei! d78! f-dd8i! de! f8-5! de!
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%i-/m8gd-d6eg!e%!d78!?8q-idm8gd!Kc8Sd6eg!L=K=R=RT=!?-k8!6g56S-d85!-!f-S;!e%!-/8gSo!de!
m8-g6g/%hffo!-55i8cc!d76c!SegS8ig:!c6/g-ff6g/!-g!eg/e6g/!658gd6do!d8gc6eg=!

m24212O$ @6;:?$HI$=6>;B#>68#$;?$P6H><6$M6;:6B?M$5:?C86??$J;8;76B?M$K;B6B?N$

F78!d7i88!Ae?c!-fce!8jq8i68gS85!658gd6do!d8gc6egc!l6d7!i8cq8Sd!de!7el!d78!56%%8i8gd!
ged6egc!e%!l7-d!6d!m8-gc!de!78-5!-!58q-idm8gd!6g%eim85!d786i!m-g-/8i6-f!658gd6d68c=!

Do-g! m-58! -! 56cd6gSd6eg! 98dl88g! m-g-/8m8gd! -g5! f8-58ic76q! d7-d! 6c! -fce!
Semmegfo!-S;gelf85/85!6g!d78!f6d8i-dhi8!Kc88!8=/=!@fk8cceg!Y!Ak8g6g/cceg:!LMMRT=!A8!
58%6g85!m-g-/8m8gd!-c!i8f-d85!de!um-g-/U6g/X!qieS8cc8cv!-g5!f8-58ic76q!-c!u5i6kU6g/X!
cdi-d8/o:!6gcq6iU6g/X!q8eqf8!de!/e!cem8l78i8=v!@556d6eg-ffo:!Do-g!i8%8ii85!de!f8-58ic76q!
-c!ud78!f8-58ic76q!e%!q8eqf8v!de!l76S7!56cSehic8c!chS7!-c!udihcdv!-g5!uchqqeidv!l8i8!
S8gdi-f=! F76c! ged6eg! cd8mm85! %iem! Do-gsc! 85hS-d6eg-f:! qie%8cc6eg-f! -g5! qef6d6S-f!
8jq8i68gS8c:!-g5!78!ch//8cd85!d7-d!d76c!l-c!-!SihS6-f!d8g8d!e%!76c:!ged!egfo!-c!-g!Ae?!
9hd!-fce!-c!-!q8iceg=!F76c!6g56S-d85!-g!6gd8/i-d6eg!e%!l7-d!658gd6do!cdh568c!i8%8i!de!-c!
q8iceg-f!-g5!ceS6-f!658gd6d68c!Kc88!8=/=!@fk8cceg!8d!-f=:!LMMLQ!Cehqf-g5!Y!Gielg:!LMKLQ!
L899:!LMMMQ!-g5!d78!56cShcc6eg!6g!c8Sd6eg!R=R=KT=!4g!i8cqegc8!de!d78!6mqf685!56cSi8q-gSo!
98dl88g!m-g-/8m8gd!-g5!f8-58ic76q:!Do-g!c88m85!de!-SS8qd!-!m-g-/8i6-f!658gd6do!-c!
-g! Ae?! 8g/-/85! 6g! m-g-/8m8gd! egfo! i8fhSd-gdfo:! l76f8! 78! cdieg/fo! 8m9i-S85!
56cSehic8c!e%!f8-58ic76qQ!8k8g!d7eh/7!78!-S;gelf85/85!d7-d!d76c!m6/7d!cem8d6m8c!7-k8!
988g!-d!e55c!l6d7!76c!cd-%%sc!g885c!Kc8Sd6eg!M=K=R=RT=!

A6m6f-i! de!Do-g:!U-i8g!56cd6g/h6c785!98dl88g! f8-58ic76q:!l76S7!l-c! ude!5e!
l6d7!d78!k6c6eg!-g5!n!d78!l78i8!-i8!l8!/e6g/:v!-g5!m-g-/8m8gd:!l76S7!l-c!de!5e!l6d7!
u7el!l8si8!/e6g/!de!/8d!d78i8=v!Bgf6;8!Do-g:!7el8k8i:!U-i8g!-S;gelf85/85!d78!ief8!
e%!9ed7!56cSehic8c! 6g!78i!m-g-/8i6-f! 658gd6d68c!SegcdihSd6eg!-c!-g!Ae?!mhS7!mei8!
8th-ffo:!-g5!565!ged!6g56S-d8!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d76c!56%%8i8gd6-d6eg!q8i!c8!
Kc8Sd6eg!N=K=R=LT=!<ei!U-i8g!-c!Ae?:!d78!56cd6gSd6eg!d7-d!78f5!mei8!qed8gd6-f!%ei!658gd6do!
d8gc6egc!l-c!d7-d!98dl88g!d78!56cSehic8!e%!um-g-/6g/!q8eqf8v!r!l76S7!7-5!de!5e!l6d7!
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ud78!q8iceg-f!ei!d78!q8eqf8!6cch8cv!r!-g5!um-g-/6g/!d78!9hc6g8cc=v!4g!d78!7eq8!d7-d!
Sf-6m6g/!-!m-g-/8i6-f!658gd6do!qi6m-i6fo!-f6/g85!l6d7!d78!f-dd8i!565!ged!m-;8!78i!c88m!
uSef5!-g5!hg%88f6g/v!r!6g56S-d6g/!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!7el!d78!qed8gd6-ffo!
g8/-d6k8! q8iS8qd6egc! e%! ed78ic! %85! 6gde!U-i8gsc! c8gc8! e%! m-g-/8i6-f! c8f%! r!U-i8g!
g8k8id78f8cc!cdee5!9o!78i!-qqie-S7=!4g5885:!c78!ch//8cd85!d7-d!c78!7-5!%ehg5!-!l-o!de!
qi8k8gd!ei!m6g6m6p8!chS7!%i6Sd6eg:!9o!m-6gd-6g6g/!-!u9ehg5-io!98dl88g!q8iceg-f!-g5!
qie%8cc6eg-f=v!F76c!ch//8cdc!d7-d!U-i8g!l-c!c88;6g/!56c6gd8/i-d6eg!98dl88g!78i!q8iceg-f!
-g5!78i!ceS6-f!658gd6d68c!Kc88!8=/=!@fk8cceg!8d!-f=:!LMMLQ!Cehqf-g5!Y!Gielg:!LMKLQ!L899:!
LMMMQ! -g5! d78! 56cShcc6eg! 6g! c8Sd6eg! R=R=KT:! l76S7! 6c! -d! e55c! l6d7! cem8! Semmeg!
58%6g6d6egc!e%!658gd6do!lei;!-c!56i8Sd85!del-i5c!c88;6g/!Se78i8gS8!98dl88g!d78c8!c8dc!
e%! 658gd6d68c! Kc88! 8=/=!@fk8cceg!Y!L6ffmedd:! LMMLQ! Ak8g6g/cceg!Y!@fk8cceg:! LMMRT=!
J8k8id78f8cc:!U-i8g!-fce!-S;gelf85/85! d78! 6mqeid-gS8!e%!ucem8d6m8c!n!-SS8qd6g/!
d7-d!l7-d!oehsk8!7-5!de!5e!de5-o!6c!qi8ddo!Si-q:v!qe6gd6g/!de!78i!-SS8qd-gS8!e%!-!g8/-d6k8!

c8gc8!e%!c8f%!Kc8Sd6eg!N=K=R=RT=!

<ei!?-k8:!d78!658gd6do!d8gc6eg!cd8mm85!%iem!76c!l6c7!de!i8ei68gd!d78!%eShc!e%!
76c!He9!-g5!d7hc!76c!m-g-/8i6-f!658gd6do!-c!Ae?=!A8!l-c!ud6i85v!e%!um6Siem-g-/U6g/Xv!
76c!cd-%%!ude!m-;8!d78m!5e!6d!Ud786i!He9Xv!-g5!l-c!umhS7!mei8!6gd8i8cd85!6gv!d78!u96//8i!
q6Sdhi8!d76g/cv!Kc8Sd6eg!L=K=R=KT=!?h8!de!d78!Segcdi-6g6g/!cdihSdhi8c:!d7-d!6c!d78!-9c8gS8!
e%! -!?8qhdo!Ae?! -g5! l7-d!?-k8! q8iS86k85! -c! -g! 6g-58th-d8! ief8! 6g! d78!<-Shfdosc!
58S6c6eg*m-;6g/:!d78!d8gc6eg!c88m85!de!q8ic6cd!%ei!d78!d6m8!986g/:!-fd7eh/7!6d!m-o!7-k8!
98/hg! de! i8cefk8!l6d7! d78! -qqe6gdm8gd!e%! -!?8qhdo!Ae?=!>%! ged8:!58cq6d8!?-k8sc!
l8-i6g8cc!l6d7!Sfec8fo!meg6dei6g/!cd-%%:!78!qf-S85!/i8-d! 6mqeid-gS8!eg!ud78! Uq8eqf8X!
m-g-/8m8gd!cdh%%v!r!chS7!-c!q-o6g/!-dd8gd6eg!de!cd-%%!l8ff986g/!-g5!8gSehi-/6g/!cd-%%!
l7e!g88585!6d!Kc8Sd6eg!L=K=R=RT!r!ch//8cd6g/!d7-d!d76c!l-c!-!S8gdi-f!-cq8Sd!e%!76c!c8gc8!

e%!m-g-/8i6-f!c8f%!-c!-g!Ae?=!
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m24212h$ PGG:>$C87$J:<#C><6$J;8;76BC;<$;H<6?$

4! gel! dhig! de! d78! 658gd6do! d8gc6egc! d7-d! -iec8! %iem! d78!Ae?c! 7ef56g/! -556d6eg-f!
m-g-/8m8gd!ief8c=!F76c!5og-m6S!S-m8!de!d78!%ei8!q-id6Shf-ifo! 6g!Do-gsc!-g5!U-i8gsc!
56cShic6k8! 658gd6do! lei;:! chmm-i6p85! 98fel=! ?-k8! SegcdihSd85! 76c! %-Shfdo*l658!
m-g-/8m8gd!ief8c! 6g!m-i;8d6g/:! 6gd8ig-d6eg-f6p-d6eg!-g5! 6g%eim-d6eg!d8S7gefe/68c!-c!
u-ff!c8Seg5-io!de!d78!5-o!He9v!Kc8Sd6eg!L=K=LT:!Sf8-ifo!qi6ei6d6p6g/!76c!c8gc8!e%!m-g-/8i6-f!

c8f%!-c!-g!Ae?!ek8i!d78!m-g-/8i6-f!658gd6d68c!-cceS6-d85!l6d7!76c!-556d6eg-f!qecdc=!

4g! -556d6eg! de! 76c! Ae?! ief8:! Do-g! l-c! d78! <-Shfdo! A8-5! %ei! Rjd8ig-f!
Rg/-/8m8gd=!F76c!qecd!8m8i/85!6g!d78!%6icd!qf-S8!%iem!Do-gsc!i8cqegc8!de!-g!658gd6do!
d8gc6eg!-i6c6g/!%iem!d78!56cSi8q-gSo!98dl88g!d78!6mqeid-gS8!78!-dd-S785!de!8jd8ig-ffo!
ei68gd85!lei;!-g5!d78!58q-idm8gd-f:!%-Shfdo!-g5!J8lB!56cSehic8c!qi8k-f8gd!-d!d78!d6m8!
e%!76c!-qqe6gdm8gd:!l76S7!g8/f8Sd85!chS7!8%%eidc!Kc88!-fce!c8Sd6eg!P=K=L=NT=!Ael8k8i:!
d76c!5h-f!-qqe6gdm8gd! f85! de! %hid78i! %i6Sd6egc=!<ei!8j-mqf8:!5h8! de! d6m8!Segcdi-6gdc:!
Do-g!7-5! egfo!988g!-9f8! de!58f6k8i!eg!76c! %-Shfdo*l658! i8cqegc696f6d68c! u-! f6ddf8!96d:v!
ch//8cd6g/!d7-d!6g!i8cqegc8!de!d78!658gd6do!d8gc6eg:!78!qi6ei6d6p85!76c!m-g-/8i6-f!658gd6do!
-c!Ae?:!-d!f8-cd!%ei!d78!d6m8!986g/!Kc8Sd6eg!M=U=L=RT=!Do-g!-fce!cqe;8!e%!%i6Sd6egc!-i6c6g/!
%iem!d78!56%%8i8gS8!98dl88g!d78!m8-g6g/!78!-dd-S785!de!d78!6gd8ic8Sd6eg!e%!76c!Ae?!
ief8! -g5! d78! %-Shfdo*l658! ief8! -g5! d78! %-Shfdo! 56cSehic8c! eg! d76c:! -c! 8jqi8cc85:! %ei!
8j-mqf8:!6g!d78!<-Shfdosc!g8l!-5m6g6cdi-d6k8!chqqeid!-ii-g/8m8gdc=!L76f8!Do-g!c-l!d78!
dle!ief8c!-c! 6gd8idl6g85!-g5!l-gd85! de!lei;!l6d7!-! c6g/f8!-5m6g6cdi-d6k8!-cc6cd-gd!r!
qe6gd6g/!de!Do-gsc!6gd8/i-d6eg!e%!m-g-/8i6-f!658gd6d68c!-cceS6-d85!l6d7!8-S7!e%!d78!dle!
ief8c!r!d78!<-Shfdo!7-5!-cc6/g85!76m!dle!-5m6g6cdi-d6k8!-cc6cd-gdc:!8-S7!de!chqqeid!76m!
6g!eg8!ief8!Kc8Sd6eg!M=U=L=RT=!Do-g!6g56S-d85!d7-d!78!f-S;85!-/8gSo!de!-55i8cc!d78!658gd6do!
d8gc6eg:!l76S7! ch//8cd85! d7-d! 6d!lehf5!q8ic6cd=!4g!-556d6eg! de!76c! ief8!-c! d78!<-Shfdo!
A8-5! %ei!Rjd8ig-f!Rg/-/8m8gd:!Do-g! -fce! d8mqei-i6fo! 78f5! f8-58ic76q! ief8c! 6g! d78!
@S-58m6S!Bg6d*l658!ui8c8-iS7:!qef6So!-g5!qi-Sd6S8!S8gdi8v!-g5!6g!d78!hg6k8ic6do*l658!
d76g;!d-g;=!4g!i8f-d6eg!de!d78! f-dd8i:!-g! 658gd6do!d8gc6eg!-iec8!5h8!de!Do-gsc!uf6m6g-fv!
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qec6d6eg!98dl88g!J8lB!-g5!d78!@cceS6-d6eg!-c!-g!8jd8ig-f!q-idg8i!6g!d78!k8gdhi8:!l6d7!
d78! dle!ei/-g6p-d6egc!d-;6g/!56%%8i8gd!-qqie-S78c!de!d78!8g58-kehi! KRff6c!Y!W98m-:!
LMKMT=!Do-g!ch//8cd85!d7-d!78!l-c!u9-f-gS6g/v!d78!k6c6egc!e%!d78!dle!Sehgd8iq-idc:!6g!
d78! qieS8cc!ged! %hffo! 658gd6%o6g/!l6d7!86d78i!J8lB! ei! d78!@cceS6-d6eg:! c6/g-ff6g/!-g!
eg/e6g/!658gd6do!d8gc6eg!Kc8Sd6eg!M=U=L=TT=!

L6d7! i8/-i5! de!U-i8g:! -fd7eh/7! d78! 56cd6gSd6eg! 98dl88g! m-g-/8m8gd! -g5!
f8-58ic76q!7-5!ged!/8g8i-ffo!S-hc85! %i6Sd6eg! %ei!U-i8g!-c!Ae?! Kc8Sd6eg!P=K=L=TT:! c78!
c88m85!de!ch//8cd!d7-d!m-g-/8m8gd!l-c!mei8!Sfec8fo!-cceS6-d85!l6d7!78i!ief8!-c!Ae?:!
l78i8-c!78i!qecd!-c!d78!<-Shfdo!A8-5!e%!D8c8-iS7!l-c!mei8!e%!-!f8-58ic76q*78-ko!ief8=!
A78!d7hc!Sf-6m85!56%%8i8gd!m-g-/8i6-f!658gd6d68c!l6d7!i8cq8Sd!de!8-S7!e%!78i!dle!ief8c!
KAk8g6g/cceg!Y! @fk8cceg:! LMMRT:! ch//8cd6g/! -! 56c6gd8/i-d6eg! e%! d78! dle! 658gd6d68c=!
4g5885:!d78!%-Sd!d7-d!U-i8g!-SS8qd85!d78!Ae?!ief8!egfo!eg!d78!Seg56d6eg!d7-d!c78!-fce!
98!-qqe6gd85! d78!<-Shfdo!A8-5!e%!D8c8-iS7!Sehf5!98!c88g!-c!U-i8g!-gd6S6q-d6g/!-g5!
qi8k8gd6g/!-g!658gd6do!d8gc6eg!d7-d!lehf5!-i6c8!6%!c78!l8i8!hg-9f8!de!eq8i-d8!6g!d78!l-o!
c78! qi8%8ii85:! d7-d! 6c!9o!Sf-6m6g/!-g! 658gd6do!-c!9ed7!m-g-/8i!-g5! f8-58i=!@fd7eh/7!
U-i8gsc!5h-f!m-g-/8m8gd!ief8!-i/h-9fo!qi8k8gd85!d76c!658gd6do!d8gc6eg:!6d!f85!de!ed78i!
%i6Sd6egc=!<ei!8j-mqf8:!U-i8g!6g56S-d85!d7-d!c78!l-c!ged!-fl-oc!-9f8!de!8g/-/8!6g!8-S7!
e%! d78! dle! ief8c! de! d78! 8jd8gd! c78! l6c785! ei!l-c! 8jq8Sd85! de=!Jeg8d78f8cc:!U-i8g!
Segd6gh85!de!-dd8mqd!de!u9-f-gS8v!d78!dle!ief8c!-g5!d78!56cd6gSd!m-g-/8i6-f!658gd6d68c!
-cceS6-d85! l6d7! d78m! Kc8Sd6eg! N=K=R=LT:! 6g! 5e6g/! ce! 98Sem6g/! -! uq8iq8dh-f! f6m6g-iv!
KW98m-!8d!-f=:!LMKKT=!U-i8gsc!6gc6cd8gS8!eg!d76c!l-c!-i/h-9fo!f6g;85!de!78i!-cq6i-d6eg!de!
98Sem8!d78!<-Shfdo!A8-5!e%!D8c8-iS7!%hff!d6m8=!Ael8k8i:!d78!f-dd8i!l-c!-fce!-!cehiS8!
e%!-g!658gd6do!d8gc6eg:!-c!U-i8gsc!qi8k6ehcfo!-/i885!di-gc6d6eg!6gde!d76c!%-Shfdo*l658!ief8!
%hff!d6m8!r!-g!-ii-g/8m8gd!chqqeid85!9o!d78!?8-g!r!l-c!H8eq-i56p85!9o!d78!i8k6c6eg!e%!
d78!J8lBsc!i8c8-iS7!m-g-/8m8gd!cdihSdhi8!Kc8Sd6eg!N=L=L=RT=!F76c!f8%d!6d!hgSf8-i!6%!-g5!
l78g!U-i8g!lehf5!98!-9f8!de!i8-f6p8!78i!-6m!-g5!m8-gd!d7-d!-!S8gdi-f!-cq8Sd!e%!U-i8gsc!
m-g-/8i6-f! 658gd6do!l-c! d7i8-d8g85:! 6g!S6iShmcd-gS8c!l78i8! c78! f-S;85!-/8gSo! de!5e!

-god76g/!de!i8cefk8!d78!i8chfd6g/!658gd6do!d8gc6eg=!
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F78! d7i88! Ae?c! l8i8! 58megcdi-9fo! Semm6dd85! de! 8g7-gS6g/! d786i! 58q-idm8gdcs!
i8c8-iS7!Shfdhi8!-g5!q8i%eim-gS8:!c6/g-ff6g/!d78!S8gdi-f6do!e%!i8c8-iS7!m-g-/8m8gd!6g!
d786i! m-g-/8i6-f! 658gd6d68c=! Ael8k8i:! d786i! c8gc8! e%! m-g-/8i6-f! c8f%! 6g! i8f-d6eg! de!
i8c8-iS7! l-c! S7-ff8g/85! 9o! mhfd6qf8! 56cSehic8c! d7-d! cd8mm85! %iem! d786i! 9ie-58i!

56cShic6k8!8gk6iegm8gdc:!6gSfh56g/!d78!g-d6eg-f:!J8lB!-g5!%-Shfdo!Segd8jdc=!

L6d7!i8cq8Sd!de!d78!g-d6eg-f!56cShic6k8!8gk6iegm8gd:!cem8!e%!d78!56cSehic8c!
d7-d!S-hc85!-g!658gd6do!d8gc6eg!%ei!Do-g!i8f-d85!de!76m!eq8i-d6g/!-d!-!g8l!hg6k8ic6do=!
Do-g!cqe;8!e%!d78!f-dd8i!-c!di-56d6eg-ffo!d8-S76g/*!-g5!-5m6g6cdi-d6eg*78-ko:!6g!Segdi-cd!
de!d78!i8c8-iS7*ei68gd85!ef5!hg6k8ic6d68c=!4g!i8cqegc8:!Do-g!8jqi8cc85!76c!58d8im6g-d6eg!
de!S7-ff8g/8!d78c8!8j6cd6g/!cdihSdhi8c!Kc8Sd6eg!M=L=L=KT=!Iei8ek8i:!-fd7eh/7!?-k8!565!ged!
8jqf6S6dfo!m8gd6eg! d78!J8lBsc! qecd*KPPL! cd-dhc:! 78! cqe;8! e%! fel! i8c8-iS7! %hg56g/!
Semq-i85! de!Semq8d6dei! 6gcd6dhd6egc=!F76c! f85! de!-g! 658gd6do!d8gc6eg!-i6c6g/!%iem!d78!
i8chfd6g/!u%i-/6fU6doXv!e%!d78!?6%%8i8gd!?8q-idm8gdsc!i8c8-iS7!chSS8cc:!f8-56g/!?-k8!de!
Semm6d!de!-!umei8!-g5!mei8!-m96d6ehcv!-qqie-S7!de!i8c8-iS7!m-g-/8m8gd!Kc8Sd6eg!
L=R=LT=!@ged78i!c8d!e%!g-d6eg-ffo!qiem6g8gd!56cSehic8c!d7-d!cdieg/fo!%85!6gde!d78!Ae?cs!
56cShic6k8!658gd6do!lei;!r!-fd7eh/7!d78c8!56cSehic8c!-qq8-i85!de!S-hc8!8jqf6S6d!658gd6do!
d8gc6egc!mecdfo!de!Do-g!r!i8f-d85!de!d78!DR<=!>g!d78!eg8!7-g5:!Do-g!S7-i-Sd8i6p85!d78!
DR<!-c!uSih58v!-g5!u8f6d6cd:v!u-!/-m8!d7-d!l8!7-k8!de!qf-ov!d7-d!u%-kehic!d7ec8!l7e!
-i8! -fi8-5o! cdieg/! Uef5! hg6k8ic6d68cX=v!>g! d78! ed78i! 7-g5:!Do-g! c-l! d78!DR<! -c! -!
f8/6d6m-d8!8jd8ig-f!m8S7-g6cm!qiek656g/!-!u78-fd7!S78S;v!e%!-!hg6dsc!i8c8-iS7!cdi8g/d7:!
c6/g-ff6g/!76c!-m96k-f8gd!qec6d6eg6g/!del-i5c!d78!DR<!Kc8Sd6eg!M=L=L=KT=!F76c!l-c!-fce!
i8%f8Sd85! 6g! Do-gsc! %fh65! m-g-/8i6-f! 658gd6do! l6d7! i8cq8Sd! de! d78! DR<=! >g! cem8!
eSS-c6egc:!Do-g!8m9i-S85!d78!DR<!l6d7ehd!8jq8i68gS6g/!658gd6do!d8gc6egc:!%ei!8j-mqf8:!
l78g!8mqfeo6g/!DR<*6g%eim85!Si6d8i6-!%ei!d78!g8l! KA8g6eiT!S8Sdhi8i!-qqe6gdm8gdc=!
>g! ed78i! eSS-c6egc:! 78! l-c! i8fhSd-gd! de! 5i-l! eg! d78!DR<! -c! -! 56cShic6k8! 658gd6do!
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i8cehiS8:! %ei!8j-mqf8:!l78g!-! qie%8ccei6-f!S-g565-d8sc! f-S;! e%! wDR<-96f6dos!8jSfh585!
d78m!%iem!d78!c7eidf6cd!Kc8Sd6eg!M=T=L=KT=!A6m6f-ifo:!l76f8!Do-g!-d!eg8!qe6gd!56cd-gS85!
76mc8f%!%iem!d78!J8lBsc!%eShc!eg!d78!DR<! 6mq-Sd!r!58cSi696g/!d78!hg6k8ic6do*l658!
d76g;!d-g;!-c!-!uc8f%*6gd8i8cd85v!qhich6d!-6m85!-d!6mqiek6g/!d78!J8lBsc!DR<!6mq-Sd!
cSei8!r!6g!ed78i!Segd8jdc!78!SegcdihSd85!d78!DR<!6mq-Sd!-g5!wi8-fs!ceS68d-f!6mq-Sd!-c!
Semqf8m8gd-io:! 6gSfh56g/! l78g! S7-ff8g/85! eg! d76c! 9o! -! Seff8-/h8! Kc8Sd6eg! M=U=L=TT=!
@i/h-9fo:!d76c!8g-9f85!76m!de!6gd8/i-d8!76c!m-g-/8i6-f!658gd6do!-c!-!m-g-/8i!l7e!7-5!de!
58f6k8i!eg!d78!J8lBsc!DR<!6mq-Sd!8jq8Sd-d6egc!-g5!76c!658gd6do!-c!-!qi-Sd6d6eg8i!-g5!

qef6d6S-f!6g56k65h-f!l7e!ceh/7d!de!9i6g/!-9ehd!wi8-fs!qec6d6k8!S7-g/8!6g!d78!leif5=!

Aem8!hg6k8ic6do!56cSehic8c!-fce!S7-ff8g/85!d78!Ae?cs!c8gc8!e%!m-g-/8i6-f!c8f%=!
@ff! d7i88!Ae?c! -S;gelf85/85! d78! 56cSehic8! e%! d78! f-S;! e%! ei! f8cc8i! 8mq7-c6c! eg!
i8c8-iS7!hg58i!d78!qi8k6ehc!JC:!-fd7eh/7!Do-g!-g5!U-i8g!-55i8cc85!d78!6cch8!6g!mei8!
58d-6f!d7-g!?-k8:!c6/g-ff6g/!d7-d!6d!S-hc85!-g!658gd6do!d8gc6eg!%ei!d78m=!Do-g!-g5!U-i8g!
i8H8Sd85!-c!56cShic6k8!658gd6do!i8cehiS8c!d78!J8lBsc!8-if68i!g8/f8Sd!e%!i8c8-iS7!-g5!6dc!
5em6g-gd!%eShc!eg!d8-S76g/!-g5!f8-ig6g/=!4gcd8-5:!d78o!-cc8id85!-!m-g-/8i6-f!658gd6do!
d7-d!l-c!k6d-ffo! 6g%eim85!9o! d786i!Semm6dm8gd! de! d78!hg6k8ic6dosc! i8c8-iS7! %hgSd6eg:!
58megcdi-d6g/! d786i! 58d8im6g-d6eg! de! S7-ff8g/8! 8j6cd6g/! cdihSdhi8c! Kc8Sd6egc! M=L=L=L:!
N=R=L=KT=!U-i8g! i-6c85! cem8! cq8S6%6S! 6cch8c! d7-d! Segd6gh85! de! 98! -g! e9cd-Sf8! de! d78!
J8lBsc!i8c8-iS7!8g58-kehic!-g5!S-hc85!Segd6ghehc!658gd6do!d8gc6egc!%ei!78i:!-c!d78o!
i-g!Sehgd8i!de!U-i8gsc!c8gc8!e%!m-g-/8i6-f!c8f%!6g%eim85!9o!78i!8jq8i68gS8c!-d!ed78i!
hg6k8ic6d68c=!F78c8! 6gSfh585! d78! f6m6d-d6egc! d7-d! d78!J8lBsc! 8cd-d8! -g5! d6m8d-9f6g/!
qf-S85! eg! u/6kU6g/X! m8-g6g/! %ei! S7hg;c! e%! d6m8! %ei! cd-%%! de! 5e! i8c8-iS7v! Kc8Sd6eg!
N=R=L=LT:!-c!l8ff!-c!d78!uf-S;!e%!-5m6g!chqqeidv!-g5!d78!i8f-d6egc76q!98dl88g!d78!J8lB!
-5m6g6cdi-deic!-g5!-S-58m6Sc=!4g!i8f-d6eg!de!d78!f-dd8i:!U-i8g!%8fd!d7-d!d78!-S-58m6Scs!
g885c! r! 6g! 78i! S-c8! 6g%eim85! 6mqeid-gdfo! 9o! 78i! %eShc! eg! i8c8-iS7! r! c7ehf5! 98!
Segc658i85!l78g!qf-gg6g/!-5m6g6cdi-d6k8!chqqeid:!l76S7!c78!-i/h85!l-c!ged!d78!S-c8!
-d!J8lB=!@c!l-c!8k658gd!5hi6g/!d78!c7eidf6cd6g/!qieS8cc!%ei!-g!-5m6g6cdi-d6k8!-cc6cd-gd:!
U-i8g!cdieg/fo! i8H8Sd85! d78!J8lB!56cSehic8c! i8/-i56g/! d78!g-dhi8!e%!-5m6g6cdi-d6k8!
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chqqeid!-c!-g!658gd6do!cehiS8:!l76f8!-d!d78!c-m8!d6m8!ceh/7d!de!56cihqd!r!hgchSS8cc%hffo!
r! d78! hg6k8ic6do! cdihSdhi8c! d7-d! 8m9e5685! 6d! Kc8Sd6eg! N=R=L=RT=! @556d6eg-ffo:! Do-g!
Si6d6S6p85!d78!J8lBsc!f-S;!e%!Semm6dm8gd!de!8jd8ig-f!8g/-/8m8gd!hg58i!d78!qi8k6ehc!
JC!r!l76f8!e9c8ik6g/!-!c6m6f-i!cd-d8!e%!-%%-6ic!-d!d78!<-Shfdo!hqeg!76c!-qqe6gdm8gd!r!
l76S7!Segdi-56Sd85!Do-gsc!8jq8i68gS8c!-d!-ged78i!hg6k8ic6do=!J8k8id78f8cc:!Do-g!l-c!
58d8im6g85! de! 6mqf8m8gd! -g! 8jd8ig-f! 8g/-/8m8gd! -/8g5-:! -g! -cq8Sd! S8gdi-f! de! 76c!
m-g-/8i6-f!658gd6d68c!Kc8Sd6eg!M=U=L=KQ!c88!-fce!c8Sd6eg!P=K=L=NT=!4mqeid-gdfo:!-fd7eh/7!d78!
-9ek8!6g56S-d8c!d7-d!cem8!%i6Sd6egc!q8ic6cd85:!-ff!Ae?c!-/i885!d7-d!d78!g8l!JC!9ieh/7d!
-9ehd!-!c76%d!6g!d78!J8lB!i8c8-iS7*i8f-d85!56cSehic8c!r!-g5:!-c!Do-g!-S;gelf85/85:!6g!
d8imc!e%!8jd8ig-f!8g/-/8m8gd!r!9o!SegcdihSd6g/!i8c8-iS7!-c!-!S8gdi-f!8g58-kehi=!L76f8!
d76c!f85!de!-!56%%8i8gd!c8d!e%!658gd6do!d8gc6egc!Kc8Sd6eg!P=K=L=LT:!ek8i-ff!d76c!58k8feqm8gd!
-qq8-i85!de!i8chfd!6g!-!98dd8i!-f6/gm8gd!98dl88g!d78!6mqeid-gS8!d78!Ae?c!-dd-S785!de!
i8c8-iS7!-g5!d78!J8lBsc!-dd6dh58!del-i5c!6d=!

<-Shfdo! 56cSehic8c! -fce! -d! d6m8c! qec85! -! d7i8-d! de! d78! Ae?cs! m-g-/8i6-f!
658gd6d68c=! 4g!Do-gsc! S-c8! r! -fd7eh/7! 78! -S;gelf85/85! d78!?8-gsc! chqqeid! %ei! 76c!
58q-idm8gd-f!i8c8-iS7!-/8g5-!Kc8Sd6eg!M=L=L=TQ!mei8!eg!d78!f-dd8i!6g!c8Sd6eg!P=K=L=NT!r!-!
%-Shfdo!56cSehic8!S7-ff8g/85!d78!ged6eg!e%!i8c8-iS7!-c!-g!8%%eid! 6gSfhc6k8!e%!cS7ef-ifo!
-Sd6k6do!d7-d!l-c!S8gdi-f!de!c-65!-/8g5-!Kc8Sd6eg!M=R=LT=!4g!i8cqegc8:!Do-g!cdhS;!l6d7!d78!
6gSfhc6k8! 58%6g6d6eg! e%! i8c8-iS7! -g5! chSS88585! 6g! -5Hhcd6g/! 8j6cd6g/! cdihSdhi8c! de!
-SSemme5-d8! d78! f-dd8i! KL-dceg:! LMML:! LMMPT:! l76S7! l-c! 8k658gd! 6g! d78!J6c6eg-io!
?8q-idm8gd! i8c8-iS7! cdi-d8/o! -g5! d78! %-Sd! d7-d!D86gk6/ei-d85!?8q-idm8gd! -5eqd85!
q-idc!e%!6d!Kc8Sd6eg!N=T=KT=!<ei!U-i8g:!-!%-Shfdo!56cSehic8!d7-d!S7-ff8g/85!78i!c8gc8!e%!
m-g-/8i6-f! c8f%! hqeg! -qqe6gdm8gd! f6g;85! de! d78! ek8i-ff! fel! f8k8f! e%! i8c8-iS7! 6g! d78!
<-Shfdo:! l6d7! d78! 8jS8qd6eg! e%!?6%%8i8gd!?8q-idm8gd! Kc8Sd6eg! N=L=L=KT=! 4g! i8cqegc8:!
U-i8g!r!6g!78i!ief8!-c!d78!<-Shfdo!A8-5!e%!D8c8-iS7!r!98/-g!de!d-;8!-Sd6eg!de!-55i8cc!
d76c!6cch8:!-g5!-SSei56g/!de!78i!-SSehgdc!-g5!d78!k68lc!e%!c8k8i-f!ed78i!6gd8ik68l88c:!
c78! 7-5! 98/hg! de! chSS885! 6g! 5e6g/! ce=!F76c! ged! egfo! c6/g-ff85! -! 98dd8i! -f6/gm8gd!
98dl88g!U-i8gsc!c8gc8!e%!m-g-/8i6-f!c8f%!-g5!d78!<-Shfdo!r!-g5!d7hc!-d!f8-cd!-!q-id6-f!
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i8cefhd6eg! e%! d78! -cceS6-d85! 658gd6do! d8gc6eg! r! 9hd! -fce! 6g56S-d85! d7-d! U-i8g! l-c!
chSS8cc%hf! 6g! d78! hc8! e%!78i! -/8gSo! de! S7-g/8! d78! cdihSdhi8c! 6g!l76S7! c78! eq8i-d85!
KL-dceg:! LMML:! LMMPT=! 4g! 78i! qecd! -c! d78!D86gk6/ei-d85!?8q-idm8gd!Ae?:! 658gd6do!
d8gc6egc!-iec8!5h8!de!U-i8gsc!q8iS8qd6eg!e%!78i!hg6dsc!56c-5k-gd-/85!qec6d6eg!6g!d8imc!
e%!i8c8-iS7!cd-%%6g/!Semq-i85!de!cem8!e%!d78!ed78i!58q-idm8gdc!6g!d78!<-Shfdo:!qe6gd6g/!
de! d78! cem8d6m8c! Semqf8j! 6gd8i58q-idm8gd-f! 5og-m6Sc=! <ei! 8j-mqf8:! l78g!U-i8g!
-cc8cc85! d7-d!-!i8c8-iS7!-cc6cd-gd!l7e!l-c! f-i/8fo!q-65!9o!D86gk6/ei-d85!?8q-idm8gd!
l-c!986g/!S-ff85!hqeg!78-k6fo!%ei!chqqeid!9o!J6c6eg-io!-g5!Am-ff!?8q-idm8gdc:!c78!
m-58!chi8!de!qied8Sd!78i!hg6dsc!6gd8i8cdc!-g5!S7-ff8g/85!8j6cd6g/!%-Shfdo!-ii-g/8m8gdc!
Kc8Sd6eg!N=L=L=KT=!F78!%-Shfdo!i8c8-iS7!56cSehic8c!i8qi8c8gd85!-!S8gdi-f!cehiS8!e%!658gd6do!
d8gc6egc! %ei! ?-k8:! -c! 8k658gS85! 9o! 76c! q8iS8qd6eg! e%! d78c8! 56cSehic8c! -c!
56c-5k-gd-/8ehc!de!76c!hg6d=!F76c!i8f-d85!de!?-k8sc!uf6m6g-f!qec6d6egv!KRff6c!Y!W98m-:!
LMKM:!q=!RMMT!-c!9ed7!d78!?6%%8i8gd!?8q-idm8gd!Ae?!-g5!m8m98i!e%!d78!<-Shfdo!Kc88!
-fce!c8Sd6eg!P=K=L=LT:!-g5!?-k8sc!dle!658gd6d68c!986g/!cem8d6m8c!-d!e55c!l6d7!8-S7!ed78i=!
4g! i8cqegc8! de! chS7! 658gd6do! d8gc6egc:! ?-k8! 56cqf-o85! -! S8id-6g! %fh656do! -g5!
Segdi-56Sd6eg=!>g! d78!eg8!7-g5:! 6g! cem8!S-c8c!78! ceh/7d!Segk8i/8gS8!98dl88g! d78!
?6%%8i8gd!?8q-idm8gdsc!-g5!d78!<-Shfdosc!6gd8i8cdc:!-g5!d7hc!-g!6gd8/i-d6eg!e%!76c!dle!
56cd6gSd!m-g-/8i6-f! 658gd6d68c=!F76c!l-c!d78!S-c8!l78g!?-k8!8mqfeo85!-c!-!56cShic6k8!
658gd6do!i8cehiS8!-!%-Shfdo!B>@!d7-d!l-c!ged!qi6m-io!de!?6%%8i8gd!?8q-idm8gd!de!Hhcd6%o!
d7-d!9ed7!%-Shfdo!gem6g88c!%ei!d78!D8c8-iS7!RjS8ff8gS8!@l-i5c!l8i8!Sem6g/!%iem!76c!
hg6d!Kc8Sd6eg!L=L=L=KT=!4g!ed78i!Segd8jdc:!7el8k8i:!?-k8!i8H8Sd85!d78!<-Shfdosc!6gd8i8cdc!
-c! d78! cehiS8! e%! 76c! m-g-/8i6-f! 658gd6d68c! -g5! %6imfo! c6585! l6d7! d78! ?6%%8i8gd!
?8q-idm8gdsc!SegS8igc=!<ei!8j-mqf8:!78!8gchi85!d7-d!d78!<-Shfdo!B>@!L!lehf5!uged!
n!fec8!cd-%%!de!d78!<-Shfdo!B>@!Kv!6g!d78!DR<!LMKT!Kc8Sd6eg!L=R=LT!-g5!Si6d6S6p85!d78!
<-Shfdosc!i8c8-iS7!f8-58ic76q!-ii-g/8m8gdc!Kc8Sd6eg!L=L=L=LT=!
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m24212T$ KH8IBH8#C87$=6>;B#>68#;<$=C?GH:B?6?$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
=D;#$KH>><CG;#6:$#D6$@6;:?$HI$=6>;B#>68#9?$D>>D;?C?$H8$;6?6;BGD$

F78!Ae?cs!58q-idm8gd-f!56cShic6k8!Segd8jdc!-fce!-d! d6m8c!qec85!S7-ff8g/8c! de! d786i!
m-g-/8i6-f!658gd6d68c=!4g!d76c!ch9c8Sd6eg:!4!8j-m6g8!chS7! 658gd6do!d8gc6egc:!cq8S6%6S-ffo!
d78!Ae?cs!8jq8i68gS8c!e%!d78m!qi6ei!de!d78!8m8i/8gS8!e%!d78!i8%eim85!J8lB!i8c8-iS7!
56cSehic8c!-g5! 6g! i8f-d6eg! de! d78!Ae?cs! i8c8-iS7*i8f-d85! 6g6d6-d6k8c! d7-d! d78o!565!ged!
56i8Sdfo!Segg8Sd! de!d78!hg6k8ic6dosc!i8S8gd!8%%eidc! d7-d!8mq7-c6p85! d78! 6mqeid-gS8!e%!
i8c8-iS7=!4!-55i8cc!d78!f-dd8i!-g5!d78!Ae?cs!-cceS6-d85!56cShic6k8!658gd6do!lei;!6g!d78!
g8jd!ch9c8Sd6eg=!

Do-gsc!58d8im6g-d6eg:!58cSi6985!-9ek8:!de!S7-ff8g/8!cem8!9ie-58i!56cSehic8c!
-d!e55c!l6d7!d78!6mqeid-gS8!78!-cSi6985!de!i8c8-iS7!l-c!8k658gd!6g!76c!6gk8cdm8gd!6g!-!
58q-idm8gd-f! i8c8-iS7! -/8g5-=! 4g! 5e6g/! ce:! 7el8k8i:! Do-g! -fce! l8gd! -/-6gcd! d78!
58q-idm8gd-f!56cSehic8c!qi8k-f8gd!-d!d78!d6m8!e%!76c!-qqe6gdm8gd:!l76S7!SegcdihSd85!
i8c8-iS7!-c!d-g/8gd6-f!de!d78!J6c6eg-io!?8q-idm8gdsc!eq8i-d6egc=!F76c!d7hc!c6/g-ff85!-g!
-556d6eg-f! 658gd6do! d8gc6eg! Kc8Sd6eg!M=L=L=RT! -g5!m8-gd! d7-d!Do-gsc! 6gdie5hSd6eg!e%! -!
i8c8-iS7!-/8g5-!lehf5!S7-ff8g/8!8j6cd6g/!58q-idm8gd-f! cdihSdhi8c=!@d! d78! c-m8! d6m8:!
7el8k8i:! Do-gsc! -qqie-S7! de! i8c8-iS7! m-g-/8m8gd! 565! d-;8! 6gde! -SSehgd! d78!
58q-idm8gd-f!S6iShmcd-gS8c=!4d!l-c! 6gd8g585! de!chqqeid!8k8ioeg8:!i8/-i5f8cc!e%! d786i!
i8c8-iS7!8jq8i68gS8:!-g5!de!98!6gSfhc6k8!e%!cS7ef-ifo!-Sd6k6do:!ged!Hhcd!wdi-56d6eg-f:s!DR<*
ch6d-9f8! 8%%eidc=! F76c! 6g56S-d8c! d7-d! d78!J6c6eg-io!?8q-idm8gdsc! S7-i-Sd8i6cd6Sc! -fce!
6mqeid-gdfo!%85! 6gde!Do-gsc!c8gc8!e%!m-g-/8i6-f!c8f%!-g5!qe6gdc!de!-g!-f6/gm8gd!l6d7!
Do-gsc! /8g8i-f! -qqie-S7! de! f8-58ic76q! Kc8Sd6eg! M=K=RT=! 4g5885:!Do-g! 6gc6cd85! eg! -g!
6gSfhc6k8! i8c8-iS7! cdi-d8/o! 8k8g! d7eh/7! d76c! f85! de! 76c! m-g-/8i6-f! 658gd6do! 986g/!
th8cd6eg85!9o!cem8!e%!76c!58q-idm8gd!-g5!%-Shfdo!Seff8-/h8c! Kc8Sd6eg!M=R=LQ! c88!-fce!
c8Sd6eg!P=K=L=MT=!@SSei56g/! de!Do-g!-g5! c8k8i-f!ed78i! 6gd8ik68l88c:!78!7-5!98/hg! de!
chSS885! 6g! i-6c6g/! d78! hg6dsc! i8c8-iS7! qie%6f8:! ch//8cd6g/! d7-d!Do-g! 7-5! chSS8cc%hffo!
5i-lg!eg!76c!-/8gd6S! qed8gd6-f!56i8Sd85! del-i5c!S7-g/6g/! d78!58q-idm8gd-f! i8c8-iS7!
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56cSehic8c! KL-dceg:! LMML:! LMMPT=! @556d6eg-ffo:! Do-g! 8g/-/85! 6g! c6m6f-i! 56cShic6k8!
658gd6do!lei;!l6d7!i8cq8Sd!de!58q-idm8gd-f!56cSehic8c!r!-g5!d78!Seii8cqeg56g/!J8lB!
-g5!%-Shfdo!56cSehic8c!Kc8Sd6eg!M=U=L=KT!r!i8/-i56g/!8jd8ig-f!8g/-/8m8gd!ei!i-d78i!d78!
fel! f8k8f! e%! 6d=! Do-gsc! qiemqd! chSS8cc8c! l8i8! ged! egfo! 8k658gd! 6g! d78! S7-g/85!
58q-idm8gd-f!S6iShmcd-gS8c!eg!d76c!6cch8:!9hd!-fce!6g%eim85!d78!<-Shfdosc!58S6c6eg!de!
Si8-d8!-!5856S-d85! %-Shfdo*l658!m-g-/8m8gd!qecd! Kc8Sd6eg!M=U=L=RT=!D8f-d85! de!Do-gsc!
8jd8ig-f! 8g/-/8m8gd! -/8g5-! l-c! -fce! 76c! S7-ff8g/8! e%! d78!J6c6eg-io!?8q-idm8gdsc!
d8-S76g/!e%%8i:!l76S7!78!58cSi6985!-c!ud78ei8d6S-fv!-g5!u6gl-i5*fee;6g/=v!A8!i8H8Sd85!
chS7!-!ged6eg!e%!d78!56cS6qf6g8c!6g!th8cd6eg!-g5!S-ff85!%ei!-!/i8-d8i!8mq7-c6c!eg!d78c8!
56cS6qf6g8c!-c!uqh9f6S=v!?8cq6d8!cem8!i8m-6g6g/!i8c6cd-gS8!de!d76c!c76%d:!Do-g!-g5!cem8!
e%!76c!Seff8-/h8c! 6gd8ik68l85! cqe;8!e%!-g!ek8i-ff! chSS8cc!e%! d76c!8g58-kehiQ!-ged78i!
8j-mqf8!e%!Do-gsc!-/8gSo!58megcdi-d85!6g!d78!qieS8cc!e%!658gd6do!lei;!d7-d!i8chfd85!6g!
di-gc%eim6g/! d78! cdihSdhi8c! d7-d! %85! 6gde! Do-gsc! c8gc8! e%! m-g-/8i6-f! c8f%! Kc8Sd6eg!
M=U=L=LT=!F78c8!S7-g/8c!6g!58q-idm8gd-f!cdihSdhi8c!6g56S-d85!-!98dd8i!-f6/gm8gd!98dl88g!
Do-gsc!m-g-/8i6-f!658gd6d68c!-g5!d78!J6c6eg-io!?8q-idm8gdsc!i8-f6d68c:!l76f8!-fce!f6;8fo!
c6/g-ff85!-!98dd8i! 6gd8/i-d6eg!e%!Do-gsc!c8gc8!e%! c8f%!-c!-S-58m6S!-g5!Ae?! Kc88!-fce!
c8Sd6eg! P=K=L=KT=! Ael8k8i:! 58cq6d8! d78! chSS8cc8c! e%! Do-gsc! i8c8-iS7! -/8g5-! -g5!
-cceS6-d85! 8%%eidc:! -g! 658gd6do! d8gc6eg! q8ic6cd85! -c! Do-g! -cc8cc85! d7-d! ged! 8geh/7!
qie/i8cc!7-5!988g!m-58=!>g8!l-o!6g!l76S7!78!ceh/7d!de!-55i8cc!d76c!l-c!de!76i8!c8k8i-f!
i8c8-iS7*-Sd6k8! cd-%%:! -ged78i! 8g58-kehi! d7-d! 78! Segc658i85! chSS8cc%hf=! >%! ged8:!
7el8k8i:!l-c!Do-gsc!58%6g6d6eg!e%!d786i!i8c8-iS7!-Sd6k6do!hc6g/!DR<*6g%eim85!Si6d8i6-!
Kc8Sd6eg!M=T=LQ!c88!-fce!c8Sd6eg!P=K=L=MT!-g5!d78!6mqf685!f8cc8i!k-fh8!e%!ed78i!%eimc!e%!
i8c8-iS7:! 8k8g! d7eh/7! Do-g! 7-5! qiemed85! d78! f-dd8i! 6g! 76c! 6gSfhc6k8! 58%6g6d6eg! e%!
i8c8-iS7=!F76c!c6/g6%68c!d7-d!Do-g!8mqfeo85!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!
8d!-f=:!LMMPT!6g!76c!m-g-/8i6-f!658gd6d68c!SegcdihSd6eg!Kc88!-fce!d78!g8jd!ch9c8Sd6egT=!

S6;8!Do-g:!U-i8g!qe6gd85!de!-g!658gd6do!d8gc6eg!d7-d!8m8i/85!5h8!de!d78!fel!
f8k8f!e%!i8c8-iS7!6g!D86gk6/ei-d85!?8q-idm8gd!hqeg!78i!-qqe6gdm8gd!Kc8Sd6eg!N=L=L=KT=!
Ael8k8i:!-SSei56g/! de!78i! elg! cd-d8m8gdc!-g5! d7ec8! e%!78i!Seff8-/h8c:!U-i8g!7-5!
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9ieh/7d!-9ehd!-!c6/g6%6S-gd!S7-g/8!6g!d8imc!e%!d78!ief8!e%!i8c8-iS7!6g!d78!?8q-idm8gd=!
F76c!c6/g-ff85!ged!egfo!-!98dd8i!-f6/gm8gd!98dl88g!U-i8gsc!c8gc8!e%!m-g-/8i6-f!c8f%!-c!
Ae?! -g5! d78! hg6d! c78! f85:!9hd! -fce!U-i8gsc! -/8gSo:! l76S7! l-c! 8k658gd! 5hi6g/!78i!
658gd6do!lei;!d7-d!i8chfd85!6g!i8c7-q85!cdihSdhi8c!KL-dceg:!LMML:!LMMPT=!>g8!6g6d6-d6k8!
i8f8k-gd!de!d78c8!8%%eidc!l-c!d78!i8-f6/gm8gd!e%!Am-ff!Oie/i-mm8:!6g!l76S7!c8k8i-f!cd-%%!
l8i8!f-65!e%%!-g5!i8qf-S85!9o!mei8!i8c8-iS7*ei68gd85!76i8c=!F76c!-Sd6eg!l-c!-fce!i8f-d85!
de! -g! -556d6eg-f! 658gd6do! d8gc6eg! d7-d! -iec8! %iem! d78! %-Sd! d7-d!U-i8gsc! hg6d!l-c! ged!
-f6/g85! l6d7! S7-g/6g/! g-d6eg-f! 56cSehic8c! i8/-i56g/! d78! qie%8cc6eg-f! 56cS6qf6g8!
i8qi8c8gd85! 9o! Am-ff! Oie/i-mm8:! l76S7! U-i8g! chqqeid85! -g5! 7-5! eq8i-d85! 6g!
-SSei5-gS8!l6d7!d7ieh/7ehd!78i!S-i88i!Kc8Sd6eg!N=T=L=KT=!@fd7eh/7!cem8!e%!U-i8gsc!cd-%%!
ch//8cd85!d7-d!d78!di-gc6d6eg!l-c!6gSemqf8d8!r!d78!ief8!e%!i8c8-iS7!6g!d78!qie%8cc6eg-f!
56cS6qf6g8!i8m-6g85!th8cd6eg85!r!U-i8g!g8k8id78f8cc!c88m85!de!98!-ged78i!cd8q!Sfec8i!
de! D86gk6/ei-d85! ?8q-idm8gd! i8qi8c8gd6g/! -! 56cShic6k8! 658gd6do! i8cehiS8! d7-d! l-c!
Segc6cd8gd!l6d7!78i!qi8*8j6cd6g/!c8gc8!e%!c8f%!-c!m-g-/8i!-g5!-S-58m6S=!@g!-556d6eg-f!
q8ic6cd6g/!658gd6do!d8gc6eg!-iec8!%iem!d78!%-Sd!d7-d!U-i8g:!-c!Ae?:!l6c785!de!58f8/-d8!
mei8!i8c8-iS7!f8-58ic76q!i8cqegc696f6d68c!9hd!l-c!hg-9f8!de!5e!ce!5h8!de!6g-58th-d8!-g5!
hgch6d-9f8! i8c8-iS7! cd-%%6g/! 6g! d78! hg6d:! l76S7! qi8k8gd85! U-i8g! %iem! Sf-6m6g/! -!
%-kehi85!ged6eg!e%!78i!m-g-/8i6-f!c8f%!Kc8Sd6eg!N=U=L=LT=!

?-k8sc!8jq8i68gS8!e%!-g!658gd6do!d8gc6eg!i8f-d85!de!d78!?6%%8i8gd!?8q-idm8gdsc!
hg%-kehi-9f8!i8c8-iS7!S6iShmcd-gS8c!l8i8!f6g;85!de!d78!<-Shfdo!B>@!Lsc!hgc-d6c%-Sdeio!
q8i%eim-gS8!6g!d78!D@R!LMML=!4g!i8cqegc8:!?-k8!8jqi8cc85!76c!uUded-fX!58d8im6g-d6egv!
de!u5e!98dd8iv!6g!d78!DR<!LMKT:!l76S7!78!chSS88585!6g!5e6g/=!F76c!m8-gd!-g!8-c6g/!e%!
?-k8sc! 6g6d6-f! 658gd6do! d8gc6eg! r! l76f8! qe6gd6g/! de! 76c! chSS8cc! 6g! di-gc%eim6g/! d78!
cdihSdhi8c! e%! l76S7! 78! l-c! q-id! KL-dceg:! LMML:! LMMPT! r! -c! l8ff! -c! d78!?6%%8i8gd!
?8q-idm8gdsc! -f6/gm8gd! l6d7! d78! g8l! JCsc! u/i8-d8i! 8mq7-c6c! eg! i8c8-iS7=v!
Jeg8d78f8cc:!-556d6eg-f!658gd6do!d8gc6egc!-iec8!5hi6g/!d76c!qieS8cc=!>g8!e%!d78c8!i8f-d85!
de!?-k8sc!6gcd6dhd6eg-f6p-d6eg!e%!chcd-6g85!76i6g/!e%!i8c8-iS7*-Sd6k8!f8Sdhi6g/!cd-%%:!l76S7!
f85! de! cem8! Seff8-/h8c! u-SShc6g/v!?-k8! e%! uegfo! S-iU6g/X! -9ehd! i8c8-iS7v! Kc8Sd6eg!
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L=R=LT:!f6g;85!de!-!58q-idm8gd-f!56cSehic8!d7-d!8mq7-c6p85!d78!6mqeid-gS8!e%!d8-S76g/=!
L6d7!?-k8!Segd6gh6g/!d76c!76i6g/!qi-Sd6S8:!d78!658gd6do!%i6Sd6eg!q8ic6cd85=!4g!i8cqegc8:!
?-k8!8g/-/85! 6g!-!Segcd-gd!9-f-gS6g/!-Sd!98dl88g!-!m-g-/8i6-f! 658gd6do! %eShc85!eg!
8gchi6g/!76c!hg6dsc!Segd6gh85!i8c8-iS7!chSS8cc!-g5!-!c8gc8!e%!m-g-/8i6-f!c8f%!Semm6dd85!
de!m-6gd-6g6g/! d78!?6%%8i8gd!?8q-idm8gdsc! 76/7! cd-g5-i5c! e%! d8-S76g/! -g5! f8-ig6g/!
qiek6c6eg:!l76S7!qf-S85!76m! 6g!-!cd-d8!e%!uq8iq8dh-f! f6m6g-f6dov!KW98m-!8d!-f=:!LMKKT=!
F76c! l-c! 8k658gd! 6g! ?-k8sc! 8%%eidc! de! -gd6S6q-d8! -g5! i8cefk8! d78! i8c8-iS7*cdieg/!
f8Sdhi8ics!d8-S76g/*i8f-d85!6cch8c!Kc8Sd6eg!L=T=K=LT:!l76f8!78!565!ged!S7-g/8!76c!-qqie-S7!
de!76i6g/! -g5! Segd6gh85! de! -cq6i8! de!9i6g/! 6g! i8c8-iS7*-Sd6k8! d8-S76g/! cd-%%! Kc8Sd6eg!
L=T=L=RT=!@d!d78!c-m8!d6m8:!?-k8!-fce!%-S85!658gd6do!d8gc6egc!-i6c6g/!%iem!d78!56cSi8q-gSo!
98dl88g! d78! f6m6d85! i8c8-iS7! d6m8!78!Sehf5!/h-i-gd88! d78! f8Sdhi6g/! cd-%%!r!/6k8g! d78!
hg6dsc! d8-S76g/*78-ko! S7-i-Sd8i! r! -g5! -! 58q-idm8gd-f! 56cSehic8! d7-d! i8Se/g6p85! d78!
6mqeid-gS8!e%!i8c8-iS7!de!mecd!e%!d78!hg6dsc!-S-58m6Sc!Kc8Sd6egc!L=T=L=L:!L=T=L=RT=!L76f8!
d78!5-d-!qiek658!8j-mqf8c!e%!7el!?-k8!i8cefk85!d76c!%i6Sd6eg!6g!i8f-d6eg!de!6g56k65h-f!
cd-%%!m8m98ic:!d78!658gd6do!d8gc6eg!-qq8-i85!de!i8q8-d85fo!i8-i!6dc!78-5=!

m24212p$ ;6?>H8:C87$#H$#D6$867"9?$98GB6;?6:$QHG:?$H8$;6?6;BGD$

Go!d78!d6m8!e%!mo!%68f5lei;:!-g5!q-id6Shf-ifo!k6c69fo!5hi6g/!d78!c8Seg5!q-id!e%!mo!k6c6d!
-d! d78! <-Shfdo:! d78! 8mq7-c6c! J8lB! qf-S85! eg! i8c8-iS7! q8i%eim-gS8! 6gSi8-c85!
c6/g6%6S-gdfo! Semq-i85! de! d78! q-cd=!F76c!m8-gd! d7-d! d78!Ae?c!98/-g! de! eq8i-d8! 6g!
56%%8i8gd!S6iShmcd-gS8c!d7-g!98%ei8=!>k8i-ff:!6d!c88m85!d7-d!d78!-ii6k-f!e%!d78!g8l!JC!
m8-gd!98dd8i!-f6/gm8gd!98dl88g!J8lB!-g5!Do-gsc:!U-i8gsc!-g5!?-k8sc!qi8*8j6cd6g/!
Semm6dm8gd!de!cdi8g/d78g6g/!d786i!58q-idm8gdcs!i8c8-iS7!qie%6f8c=!4g!Do-gsc!S-c8:!d76c!
58k8feqm8gd! -fce! c6/g-ff85! -! qie5hSd6k8! -ff6-gS8! 6g! d8imc! e%! 8jd8ig-f! 8g/-/8m8gd*
i8f-d85!8%%eidc=!Ael8k8i:!6g!U-i8gsc!-g5!?-k8sc!S-c8c!6g!q-id6Shf-i:!d78!J8lBsc!/i8-d8i!
%eShc!eg!i8c8-iS7!-fce!S-hc85!-556d6eg-f!ei!6gSi8-c85!658gd6do!d8gc6egc=!



!

!

+,,!

Do-gsc! 56cShic6k8! 658gd6do! lei;! ch//8cd85! d7-d! cem8! e%! d78!J8lBsc! i8S8gd!
i8c8-iS7*i8f-d85! 6g6d6-d6k8c! qi8c8gd85! -! l-o! e%! i8cefk6g/! d78! 658gd6do! d8gc6eg!78! l-c!
8jq8i68gS6g/!-c!-! i8chfd!e%! d78!J6c6eg-io!?8q-idm8gdsc!cfel!i8c8-iS7!qie/i8cc=!<6icd:!
Do-g! 8gd7hc6-cd6S-ffo! 8m9i-S85! d78! J8lBsc! i8%eim85! e9H8Sd6k8*c8dd6g/! -g5!
q8i%eim-gS8!i8k68l!m8S7-g6cm:!-g5!8k8g!c88m85!de!-55!de!d78!hg6k8ic6do!i8th6i8m8gdc!
i8/-i56g/!cd-%%!-SSehgd-96f6do!%ei!d786i!i8c8-iS7!q8i%eim-gS8!Kc8Sd6eg!M=T=R=RT=!A8Seg5:!
Do-g!i8-56fo!-5eqd85!d78!J8lBsc!cd-%%!S-d8/ei6p-d6eg!qieqec-f:!98%ei8!6d!l-c!i8th6i85!
9o!d78!hg6k8ic6do!m-g-/8m8gd=!F78c8!hg6k8ic6do!cdihSdhi8c:!i-d78i!d7-g!S-hc6g/!658gd6do!
d8gc6egc:!-qq8-i85!de!8mqel8i!Do-gsc!-/8gSo!l6d76g!J6c6eg-io!?8q-idm8gd!6g!d8imc!e%!
76c! -96f6do! de! %hf%6f! 76c! i8c8-iS7! -/8g5-=!F76c! qe6gdc! de! d78! 6mqeid-gd! ief8! d7-d! d78!
di-gc%eim85!J8lB! i8c8-iS7!56cSehic8c!98/-g! de! qf-o! 6g!Do-gsc! SegcdihSd6eg!e%!76c!
m-g-/8i6-f!658gd6d68c:!-c!l8ff!-c!Do-gsc!d8g58gSo!de!%eim!-!c8gc8!e%!m-g-/8i6-f!c8f%!ged!
hgf6;8!]H8i58!-g5!@fk8ccegsc!KLMLMT!uq8i%eim-gS8!5i6k8ic=v!J8k8id78f8cc:!6d!6c!leid7!
ged6g/! d7-d!Do-g!5i8l!eg!-i/h-9fo!u-gd-/eg6cd6S!56cShic6k8! i8cehiS8cv! KCf-i;8!8d!-f=:!
LMMPT! 6g! 6mqf8m8gd6g/! cd-%%!S-d8/ei6p-d6eg=!>g! d78! eg8!7-g5:!78! cqe;8! e%! d78! cd-%%!
/iehq6g/c!6g!l-oc!d7-d!l8i8!Segc6cd8gd!l6d7!76c!ged6egc!e%!f8-58ic76q!Kc8Sd6eg!M=K=RT:!-c!
-!deef!d7-d!8mq7-c6p85!d7-d!8k8ioeg8!Segdi69hd85!de!d78!hg6dsc!8%%eidc:!-g5!6mqf685!d7-d!
cd-%%!lehf5!ged!8jq8i68gS8!g8/-d6k8!Segc8th8gS8c!-c!-!i8chfd!e%!d78!S-d8/ei6p-d6eg=!>g!
d78!ed78i!7-g5:!d78!m8S7-g6cm!l-c!9-c85!eg!d78! 658-!e%!m-g-/8m8gd!9o!e9H8Sd6k8c:!
l76S7!-d! d6m8c!ch//8cd85!-! i-d78i!qhg6deio!-qqie-S7:!ged!hgf6;8! d78!J8lBsc!%eim8i!
c8g6ei!m-g-/8m8gdsc!-dd6dh58!d7-d!Do-g!7-5!Si6d6S6p85=!Iei8ek8i:!6d!ui8Seg%6imU85X!n!
d7-d!986g/!-g!-S-58m6S!m8-gc!5e6g/!cS7ef-ic76qv!-g5!ged!Hhcd!d8-S76g/:!hgf8cc!oeh!u5e!
-!fed!e%!d8-S76g/=v!F76c!S7-ff8g/85!-g5!-i/h-9fo!58k-fh85!-!5em6g-gd!r!-d!f8-cd!6g!q-idc!
e%!d78!hg6d!r!58q-idm8gd-f!56cSehic8!d7-d!SegcdihSd85!d8-S76g/!-c!S8gdi-f!de!d78!cd-%%sc!
He9c=!@556d6eg-ffo:!-fd7eh/7!d78!cd-%%!/iehq6g/c!l8i8!9-c85!eg!-g!6gSfhc6k8!58%6g6d6eg!e%!
i8c8-iS7:! d78o!-fce! 6gSfh585! i8%8i8gS8c! de! d78!DR<:!-g5!Do-g! cem8d6m8c! c88m85! de!
SegcdihSd!d78!f-dd8i!-c!d78!hg6dsc!m-6g!i8c8-iS7!e9H8Sd6k8!Kc8Sd6eg!M=T=RT=!@fd7eh/7!Do-g!
qi8c8gd85! d78! dle! c8dc! e%!56cSehic8c! -c! Semq-d69f8:! d78! c8gc8! e%!m-g-/8i6-f! c8f%!78!
SegcdihSd85!l-c!-i/h-9fo!-d!e55c!l6d7!cem8!e%!d78!m-g-/8i6-f!658gd6d68c!78!Sf-6m85!6g!
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ed78i! c6dh-d6egc:! qe6gd6g/! de! d78! %fh65! -g5! cem8d6m8c! Segdi-56Sdeio! g-dhi8! e%! 76c!
658gd6d68c=!

U-i8g!l-c!-fce!qec6d6k8!-9ehd!d78!g8l!JCsc!6gSi8-c85!8mq7-c6c!eg!i8c8-iS7=!
Ael8k8i:! 6g!-556d6eg!de!U-i8g!-i/h-9fo!%88f6g/!8mqel8i85!9o! d78! f-dd8i! 6g!78i!qi8*
8j6cd6g/!i8c8-iS7!-m96d6egc!%ei!D86gk6/ei-d85!?8q-idm8gd:!c78!-fce!k6c69fo!SegcdihSd85!
d78!JCsc! i8th6i8m8gdc!-c!-! cehiS8! e%! K-556d6eg-fT! qi8cchi8=!@d! d78! c-m8! d6m8:!l76f8!
U-i8g! 8mqfeo85! d78! JC*6mqec85! 56i8Sd6k8c! -c! 56cShic6k8! 658gd6do! i8cehiS8c! r! %ei!
8j-mqf8!d78!d7i88!cd-i!DR<!LMLM!ch9m6cc6eg!d7i8c7ef5!-g5!d78!56cdi69hd6eg!e%!i8c8-iS7!
%hg56g/!egfo!de!qed8gd6-ffo!wDR<*-9f8s!-S-58m6Sc!r!U-i8gsc!m-g-/8i6-f!658gd6d68c!l8i8!
-fce!6g%eim85!9o!78i!hg6dsc!f8cc*d7-g*658-f!i8c8-iS7!cd-d8!e%!-%%-6ic:!6g56S-d6g/!-g!658gd6do!
d8gc6eg=!<ei!8j-mqf8:!l78g!U-i8g!ceh/7d!de! 6gSi8-c8!78i!cd-%%sc!i8c8-iS7!d6m8:!l76f8!
c78!8mq7-c6p85!d7-d!d78!JC!lehf5!egfo!chqqeid!-S-58m6Sc!l7e!l8i8!f6;8fo!de!qie5hS8!
d7i88!cd-i!-g5!%ehi!cd-i!qh9f6S-d6egc:!c78!-fce!8jqi8cc85!-!Semm6dm8gd!de!%6g56g/!l-oc!
de!uchqqeid!q8eqf8!l7e!-i8!ged!eg!d7-d!f8k8f!e%!i8c8-iS7v!Kc8Sd6eg!N=R=L=LT=!A6m6f-ifo:!
l76f8! c88;6g/! de! 6gSi8-c8! d78! hg6dsc! qie5hSd6eg! e%!DR<*-qqieqi6-d8! ehdqhdc:!U-i8g!
cqe;8! e%! i8c8-iS7! -c! -g! 8g58-kehi! 6gSfhc6k8! e%! cS7ef-ifo! -Sd6k6do! -g5! dle! cd-i!
qh9f6S-d6egc!Kc8Sd6eg!N=T=L=LT=!Iei8ek8i:!6g!6gdie5hS6g/!g8l!-g5!i8k6c85!58q-idm8gd-f!
i8c8-iS7! cdihSdhi8c! r! -! i8c8-iS7! m8gdeic76q! cS78m8! -g5! i8c8-iS7! /iehqc! r!U-i8g!
c6mhfd-g8ehcfo! SegcdihSd85! d78c8! -c! m8-gc! e%! 6gSi8-c6g/! d78! hg6dsc! DR<*ch6d-9f8!
i8c8-iS7!qie5hSd6eg:!-c!l8ff!-c!cehiS8c!e%!i8c8-iS7!chqqeid!-g5!-gj68do!-ff8k6-d6eg!%ei!
d7ec8! hgf6;8fo! de! qie5hS8! wDR<*-9f8s! qh9f6S-d6egc! Kc8Sd6eg!N=U=L=KT=!@fd7eh/7!U-i8g!
5i8l!eg!d78c8!-i/h-9fo!Seg%f6Sd6g/:!6%!ged!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!8d!
-f=:!LMMPT:!c78:! f6;8!Do-g:!c88m85!%ei!d78!mecd!q-id!de!qf-S8!/i8-d8i!8mq7-c6c!eg!d78!
DR<*6g%eim85:! JC*qiemed85! 56cSehic8c! d7-g! eg! 58q-idm8gd-f! 56cSehic8c:!
SegcdihSd6g/! -! m-g-/8i6-f! 658gd6do! c6m6f-i! de! ]H8i58! -g5! @fk8ccegsc! KLMLMT!
uq8i%eim-gS8! 5i6k8ic=v! F76c! l-c! 8k658gd:! %ei! 8j-mqf8:! 6g! 78i! %eShc! eg! Si8-d6g/!
-556d6eg-f! i8c8-iS7! d6m8! %ei! d78! qed8gd6-ffo! wDR<*-9f8s! -S-58m6Sc! 9o! 6gSi8-c6g/! d78!
d8-S76g/!-g5!-5m6g6cdi-d6eg!lei;fe-5c!e%!cd-%%!l7e!l8i8!hgf6;8fo!de!98!8gd8i85!6g!d78!
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DR<!LMLM!Kc8Sd6eg!N=R=L=LT=!Iei8ek8i:!U-i8g!-cc6/g85!-!76/78i!k-fh8!de!DR<*ch6d-9f8!
ehdqhdc! d7-g! de! d7ec8!588m85! hgch6d-9f8! %ei! d78!DR<! ch9m6cc6eg!9o:! %ei! 8j-mqf8:!
8cc8gd6-ffo!56cm6cc6g/! d78! qie5hSd6eg!e%! i8c8-iS7! %ei! ceS68d-f!98g8%6d! hgf8cc! 6d! f85! de!
ehdqhdc!e%!-d! f8-cd! dle! cd-i! k-fh8! Kc8Sd6egc!N=T=L=L:!N=T=L=RT=!Ael8k8i:! 6g!Segdi-cd! de!
Do-gsc! 6gc6cd8gS8! eg! d78! Semq-d696f6do! e%! d78! dle! c8dc! e%! u-gd-/eg6cd6S! 56cShic6k8!
i8cehiS8cv! KCf-i;8! 8d! -f=:! LMMPT:! 4! e9c8ik85! 7el!U-i8gsc! c8gc8! e%! m-g-/8i6-f! c8f%!
SegcdihSd85!6g!i8%8i8gS8!de!d78!eqqec6g/!56cSehic8c!l-c!S7-ff8g/85!9o!78i!cd-%%!6g!i8-f*
d6m8!-d!d78!hg6dsc!-l-o*5-o=!@c!c8k8i-f!cd-%%!m8m98ic!565!ged!c88m!de!9ho!6gde!ei!98!
-qq8-c85! 9o! U-i8gsc! qieqec-fc:! c78! l-c! qf-S85! 6g! -! c6dh-d6eg! l78i8! i-d78i! d7-g!
chSS8856g/! 6g! SegcdihSd6g/! -! c8Shi8! m-g-/8i6-f! 658gd6do:!U-i8gsc! -5eqd6eg! e%! d78c8!

Seg%f6Sd6g/!56cSehic8c!i8chfd85!6g!-!chcd-6g85!658gd6do!d8gc6eg=!

Bgf6;8!Do-g!-g5!U-i8g:!l7e!6gdie5hS85!ei!l8i8!-9ehd!de!6gdie5hS8!cem8!%eim!
e%!56k6c6eg!98dl88g!d78!f6;8fo!wDR<*-9f8s!cd-%%!-g5!d7ec8!hgf6;8fo!de!98!8gd8i85!6g!d78!
DR<! r! -fd7eh/7!U-i8g!565! ged! cq8-;! e%! 6d! hc6g/! d78! f-g/h-/8! e%! d78!J8lBsc! cd-%%!
S-d8/ei6p-d6eg!qieqec-f!r!?-k8!%6imfo!i8H8Sd85!d78!658-!e%!cd-%%!S-d8/ei68c=!F76c!m8-gd!
d7-d!-g!658gd6do!d8gc6eg!-iec8!-c!?-k8!l-c!qec6d6eg85!98dl88g!d78!hg6k8ic6do!6g6d6-d6k8!
-g5! d78!58q-idm8gd-f!56cSehic8c!r!l76S7!l8i8!S8gdi-f! de!76c!m-g-/8i6-f! 658gd6d68c!-c!
Ae?!r!l76S7!78!98f68k85!l8i8!d7i8-d8g85!9o!d78!658-!e%!d78!qieqec85!cd-%%!56k6c6eg=!
]6k8g!d78!%-Sd!d7-d!mecd!e%!d78!?6%%8i8gd!?8q-idm8gd!-S-58m6Sc!8g/-/85!6g!i8c8-iS7:!
d78! hg6dsc! Seff-9ei-d6k8! i8c8-iS7! Shfdhi8:! d78!DR<! ihf8c! d7-d! cem8d6m8c! i8chfd85! 6g!
S8id-6g! cd-%%! ged! 986g/! 8gd8i85! 6g! d78! DR<! 58cq6d8! d786i! i8c8-iS7! -Sd6k6do:! -g5! d78!
Segdi69hd6egc! e%! cd-%%! ged! 8gd8i85! 6g! d78!DR<! de! d78! hg6dsc!DR<! ch9m6cc6eg:!?-k8!
eqqec85! d78! 658-! e%! -cc6/g6g/! egfo! d78! f6;8fo! wDR<*-9f8s! -S-58m6Sc! de! d78!C-d8/eio!
J8l444=!A8! S7-ff8g/85! d76c! ged6eg! 9o! qieqec6g/! de! Sf-cc6%o! -c!C-d8/eio!J8l444! -!
ghm98i!e%!d78!?6%%8i8gd!?8q-idm8gd!m8m98ic!76/78i!d7-g!d78!ghm98i!e%!cd-%%!f6;8fo!
de!98!8gd8i85!6g!d78!g8jd!DR<=!?-k8!-g5!-!%8l!c8g6ei!58q-idm8gd!m8m98ic!l8i8!d78g!
6gk6d85!de!56cShcc!d78!6cch8!l6d7!d78!OJC!l7e!l-c!6g!S7-i/8!e%!d78!m-dd8i:!l78i8hqeg!
d78!OJC!l-c!Segc658i6g/!d7-d!u56%%8i8gd!/iehqcv!c7ehf5!5i-l!eg!u56%%8i8gd!me58fcv!
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Kc8Sd6eg! L=U=LT=! 4g! d76c! qieS8cc:!?-k8! SegcdihSd85! -g! 658gd6do! c6m6f-i! de!]H8i58! -g5!
@fk8ccegsc!KLMLMT!uhm9i8ff-!S-ii68icv!ei!uqied8Sdeic:v!l76f8! 6g!8mqfeo6g/!76c!-/8gSo!
-fce!c88m85!de!7-k8!6gcq6i85!J8lB!de!Segc658i!-5Hhcd6g/!6dc!cdihSdhi8c!KL-dceg:!LMML:!
LMMPT=!4d!6c!ged8leid7o:!7el8k8i:!d7-d!58cq6d8!?-k8sc!Si6d6S6cmc!e%!d78!J8lB!qef6So:!76c!
-Sd6egc!l8i8!6g%eim85!ged!egfo!9o!76c!-6m!de!qied8Sd!d78!hg6dsc!8j6cd6g/!i8c8-iS7!Shfdhi8:!
9hd!-fce!9o!76c!6gd8gd6eg!de!8gchi8!d78!<-Shfdo!B>@!Lsc!c-d6c%-Sdeio!DR<!q8i%eim-gS8=!
F76c! cem8d6m8c! m8-gd! d7-d! 6g56k65h-f! -S-58m6Sc! l8i8! 56c-5k-gd-/85! 9o! ged! 986g/!
8gd8i85! 6g! d78!DR<! r! -! qi-Sd6S8! -i/h-9fo! -d! e55c!l6d7! d78! hg6dsc! 6gSfhc6k8! i8c8-iS7!
Shfdhi8!r!-!c6/g!d7-d!?-k8!l-c!5i-l6g/!eg!u-gd-/eg6cd6S!56cShic6k8!i8cehiS8cv!KCf-i;8!
8d!-f=:!LMMPT=!@ged78i! 658gd6do!d8gc6eg!?-k8!8jq8i68gS85!l6d7!i8cq8Sd! de!d78!J8lBsc!
5i6k8!de!8g7-gS8!6dc!i8c8-iS7!q8i%eim-gS8!i8f-d85!de!d78!hg6k8ic6dosc!658-!de!mek8!Kq-id!
e%T!?6%%8i8gd!?8q-idm8gd!%iem!C8gdi-f!de!D6k8i!C-mqhc=!@fd7eh/7!?-k8!i8Se/g6p85!
d78! feg/*d8im! 98g8%6dc! e%! d78! mek8! r! 6gSfh56g/! cefk6g/! 76c! hg6dsc! 8cd-d8! 6cch8c! -g5!
Seff-9ei-d6eg!l6d7!d78!D6k8i!C-mqhc!<-Shfdo!r!78!-i/h85!-/-6gcd!6d:!8mq7-c6p6g/!%-Sdeic!
chS7!-c!d78!qi8%8i8gS8c!e%!cd-%%!r!6gSfh56g/!76mc8f%!r!%ei!i8m-6g6g/!eg!C8gdi-f!C-mqhc:!
d78! 6mqeid-gS8! e%! d78! S8gdi-f! feS-d6eg! %ei! cdh58gd! -ddi-Sd6eg:! -g5! d78! c7eid*d8im!
hq78-k-f!d78!mek8!lehf5!9i6g/!Kc8Sd6eg!L=M=L=KT=!4g!q-id6Shf-i:!?-k8!cdieg/fo!i8H8Sd85!
d78!658-!e%!-!q-id6-f!i8feS-d6eg!-c!d76c!lehf5!qec8!-!d7i8-d!de!d78!?6%%8i8gd!?8q-idm8gdsc!
6gd8/i-d6eg!e%!d8-S76g/!-g5!i8c8-iS7!-Sd6k6d68c!-c!l8ff!-c!6dc!Seff-9ei-d6k8!i8c8-iS7!Shfdhi8!
-Siecc!d78!56cS6qf6g-io!ch9%68f5cQ!6g!d76c!S-c8:!?-k8!lehf5!7-k8!qi8%8ii85!-!mek8!e%!d78!
8gd6i8! 58q-idm8gd! Kc8Sd6egc! L=M=L=L:! L=M=L=TT=! 4g! Sf-6m6g/! chS7! -! m-g-/8i6-f! 658gd6do:!
?-k8! -d! k-i6ehc!qe6gdc!eqqec85! d78!JC:!76c! elg!?8-g! -g5! d78!?8-g!e%! d78!D6k8i!
C-mqhc!<-Shfdo:!-c!l8ff!-c!cem8!e%!76c!58q-idm8gd!Seff8-/h8c=!L76f8!?-k8!chSS88585!
6g!;88q6g/! d78!hg6d!eg!C8gdi-f!C-mqhc!r! 6g56S-d6g/!76c! chSS8cc! 6g!8gchi6g/! d7-d! d78!
58q-idm8gd-f! i8-f6d68c! -f6/g85! l6d7! 76c! %-kehi85! c8gc8! e%! m-g-/8i6-f! c8f%! r! %hid78i!
658gd6do!d8gc6eg!-iec8!-c!d78!?6%%8i8gd!?8q-idm8gdsc!8cd-d8!6cch8c!i8m-6g85!hgi8cefk85!
%ei!d78!d6m8!986g/!Kc8Sd6eg!L=M=L=UT=!
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Z'<'M! -457/554B)!;79<1?47!K4<<:1!K9B9)125d!!!!!!!!!!!!!!!!!!!!!!!
K9B9)1249:!$<1B848415!>6B582/7846B!

A-k6g/! chmm-i6p85! d78!56cSehic8c! d7-d!S7-i-Sd8i6p85! d78! cdh5685!@IIcs!56cShic6k8!
8gk6iegm8gdc!-g5! d78!@IIcs!hc8!e%!-k-6f-9f8!56cShic6k8!i8cehiS8c! 6g!d78!qieS8cc!e%!
658gd6do! lei;:! d7ieh/7! d78! f8gc! e%! d786i! 8jq8i68gS8c! e%! 658gd6do! d8gc6egc! -g5! d786i!
i8cqegc8c! de! d78m:!98fel! 4!e%%8i!-!56cShcc6eg!e%! d78!ek8i-ff! %6g56g/c!e%! d78!qi8c8gd!
cdh5o:! l76S7! c8d! ehd! de! 8jqfei8!7el!@IIc!56cShic6k8fo! SegcdihSd! d786i!m-g-/8i6-f!
658gd6d68c=!

4g!f6g8!l6d7!d78!8j6cd6g/!i8c8-iS7!eg!m-g-/8i6-f:!@II!-g5!-S-58m6S!658gd6d68c!
Kc8Sd6egc!R=L=L=K:!R=L=L=LT:! d76c!56cc8id-d6eg!7-c!qe6gd85! de! d78! qfhi-f6do!e%!m-g-/8i6-f!
658gd6d68c!SegcdihSd85!9o!d78!cdh5685!Ae?c=!F78!cdh5o!7-c!qi8c8gd85!-!f-i/8!ghm98i!e%!
Kqed8gd6-fT! 8jdi-*! -g5! 6gdi-*ei/-g6p-d6eg-f! m-g-/8i6-f! 658gd6do! cehiS8c:! 5i-lg! %iem!
g-d6eg-f:! hg6k8ic6do:! %-Shfdo! -g5! 6g56k65h-f!58q-idm8gd*! -g5!Ae?*cq8S6%6S!56cShic6k8!
Segd8jdc! Kchmm-i6p85! 6g!c8Sd6eg!P=K=KT=!F76c!Segdi-cdc!l6d7!mecd!qi8k6ehc! 6g56k65h-f!
cdh568c!e%!@IIc:!l76S7!d8g5!de!98!f6m6d85!de!8j-m6g6g/!i8f-d6k8fo!%8l!8f8m8gdc!d7-d!
6g%fh8gS8!-g!@IIsc!q8iS8qd6eg!e%! d786i!ief8! Kc8Sd6eg!L=L=T=RT=!AhS7!-g!-qqie-S7!7-c!
8g-9f85!hghch-ffo!58d-6f85!6gc6/7dc!Kchmm-i6p85!6g!c8Sd6eg!P=K=LT!6gde!7el!d78!6gd8iqf-o!
e%!Semqf8j!c8dc!e%!56cShic6k8!658gd6do!i8cehiS8c!-k-6f-9f8!de!6g56k65h-f!Ae?c!f85!d78m!
de! SegcdihSd! S8id-6g! m-g-/8i6-f! 658gd6d68c! r! -g5! ged! ed78ic=! F78! f-dd8i! 6gSfh585!
6ffhm6g-d6g/!7el!d78!56%%8i8gd!S6iShmcd-gS8c!e%!8-S7!Ae?!m8-gd!d7-d!cem8!e%! d786i!
c7-i85! 56cShic6k8! 658gd6do! i8cehiS8c! %85! 56%%8i8gdfo! 6gde! 8-S7! Ae?sc! m-g-/8i6-f!
658gd6d68c=!4d!c7ehf5!-fce!98!ged85!d7-d!-fd7eh/7!m-go!e%!d78!m-g-/8i6-f!658gd6do!cehiS8c!
658gd6%685!6g!d76c!cdh5o!7-k8!988g!-S;gelf85/85!6g!d78!8j6cd6g/!f6d8i-dhi8!eg!@II!-g5!
-S-58m6S! 658gd6d68c! Kc8Sd6eg!R=L=L=LT:! d78! qi8c8gd! i8c8-iS7!7-c! qiek6585! 6gc6/7dc! 6gde!
c8k8i-f!-cq8Sdc!e%!@IIcs!658gd6d68c!d7-d:!de!mo!;gelf85/8:!7-k8!988g!i-i8fo!ei!7-k8!ged!
988g!8j-m6g85!98%ei8=!F78c8!6gSfh58!d78!6g%fh8gS8!e%!d786i!mhfd6qf8!m-g-/8i6-f!ief8c:!
qef6d6S-f! 658gd6do:! 58q-idm8gd-f! feS-d6eg! -g5! 8cd-d8! 6cch8c:! B>@c:! %-Shfdo! -c! -g!
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ei/-g6p-d6eg-f! hg6d! -g5! 8jd8ig-f! q-idg8ic76q! ei/-g6p-d6egc! eg! @IIcs! m-g-/8i6-f!
658gd6d68c=!

S6;8l6c8! i8ceg-d6g/! l6d7! d78! 8j6cd6g/! i8c8-iS7! eg! m-g-/8i6-f:! @II! -g5!
-S-58m6S!658gd6d68c!Kc8Sd6eg!R=L=L=RT:!d76c!cdh5o!7-c!76/7f6/7d85!d78!e%d8g!Segdi-56Sdeio!
g-dhi8! e%! d78! cdh5685! Ae?cs! m-g-/8i6-f! 658gd6d68c=! 4d! 7-c! 658gd6%685! 86/7d! 9ie-5!
S-d8/ei68c!e%!658gd6do!d8gc6egc!d7-d!l8i8!qiem6g8gd!-meg/!d78!Ae?c!Kchmm-i6p85!6g!
c8Sd6eg! P=K=LT:! qiek656g/! 8j-mqf8c! e%! d78! d7i88!Ae?c! 8jq8i68gS6g/! c6m6f-i! 658gd6do!
d8gc6egc! -c!l8ff! -c! d8gc6egc! cq8S6%6S! de! eg8! ei! dle! e%! d78m=!F78! %eimc! e%! 658gd6do!
d8gc6egc! 8j-m6g85! -i8! 9ie-5fo! Segc6cd8gd! l6d7! d78! Segdi-56Sd6egc! d7-d! S7-i-Sd8i6p8!
@II!qecdc!%ehg5!6g!d78!8j6cd6g/!f6d8i-dhi8:!ged-9fo!d7ec8!-i6c6g/!%iem!d786i!5h-f!ief8c!
-c! -S-58m6Sc! -g5! m-g-/8ic! -g5! d786i! -SSehgd-96f6do! de! d78! m-go! 6gdi-*! -g5! 8jdi-*
ei/-g6p-d6eg-f!/iehqc!-g5!Semmhg6d68c!Kc8Sd6egc!L=L=K:!L=L=LT=!Ael8k8i:! d78!-g-foc8c!
-55!8jd8gc6k8!8mq6i6S-f!58d-6f!de!ehi!hg58icd-g56g/!e%!@IIcs!8jq8i68gS8c!e%!cq8S6%6S!
%i6Sd6egc!-g5!-m96k-f8gS8c:!6gSfh56g/!9o!8j-m6g6g/!d78!ief8!e%!cem8!hg58i*i8c8-iS785!
658gd6do!cehiS8c!6g!d78!Ae?cs!8jq8i68gS8c!e%!658gd6do!d8gc6egc:!f6cd85!-d!d78!8g5!e%!d78!

qi8k6ehc!q-i-/i-q7=!

]6k8g! d78! 8m985585g8cc! e%! d78!Ae?c! cdh5685! 6g! -! m-g-/8i6-f6cm*6m9h85!
76/78i!85hS-d6eg!8gk6iegm8gd:!d78!8j-m6g-d6eg!e%!d78!Ae?cs!8jq8i68gS8c!e%! 658gd6do!
d8gc6egc!-c!6g56S-deic!e%!658gd6do!lei;!Kc88!8=/=!G88S7!8d!-f=:!LMKLQ!C-p-!8d!-f=:!LMKLT!7-c!
-fce!8g-9f85!d78!cdh5o!de!-55!de!d78!f6d8i-dhi8!6gk8cd6/-d6g/!d78!6mq-Sd!e%!m-g-/8i6-f6cm!
eg!@IIcs!8jq8i68gS8c!e%! d786i! He9c=!4g!q-id6Shf-i:! d78!56cc8id-d6egsc!-dd8gd6eg!de!d78!
l658!k-i68do!e%!qecc69f8!56cShic6k8! 658gd6do!i8cehiS8c!l-c!58c6/g85! de!i8cqeg5!de!d78!
S-ffc! %ei! cdh568c! eg! d78! cq8S6%6S6d68c! e%!@IIcs! 8g/-/8m8gd! l6d7! m-g-/8i6-f6cm! 6g!
q-id6Shf-i!Segd8jdc! Kc88!8=/=!Ci8-deg!Y!A8-i5*S-hi~ed8:!LMLKQ! -g5! d78!56cShcc6eg! 6g!
c8Sd6eg! L=T=KT=!Iei8ek8i:! d76c! 8g-9f85! -! %eShc! eg! d78! 6gdi6S-S68c! 6g78i8gd! 6g! d76c!
q78gem8geg:!d7hc!-556g/!de!ehi!;gelf85/8!e%!d78!cem8d6m8c!Semqf8j!qec6d6eg6g/!e%!
@IIc!6g!i8f-d6eg!6d:!l76S7!6c!i8f-d85!de!d786i!qec6d6eg!98dl88g!d78!m-g-/8m8gd!-9ek8!
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d78m!-g5!d786i!-S-58m6S!Seff8-/h8c!98fel!d78m!Kc88!8=/=!I-S7ekSek{!8d!-f=:!LMKPQ!-g5!
d78!56cShcc6eg! 6g!c8Sd6egc!L=L=L:!L=L=R=KT:!-g5!d78!-m96k-f8gd!g-dhi8!e%!m-g-/8i6-f6cm!
-g5! 6dc!chqqec85!eqqec6d8!i8qi8c8gd85!9o!d78! di-56d6eg-f!k-fh8c!e%!-S-58m6-!Kc88!8=/=!
Fielf8i:!LMKMQ!-g5!d78!56cShcc6eg!6g!c8Sd6eg!L=L=RT=!F78!%effel6g/!ch9c8Sd6egc!56cShcc!
d78!%6g56g/c!e%!d76c!cdh5o!d7-d!-55!de!d76c!f6d8i-dhi8:!qi6m-i6fo!%iem!d78!q8icq8Sd6k8!e%!

d78!Ae?cs!8g/-/8m8gd!6g!i8c8-iS7!m-g-/8m8gd*i8f-d85!8%%eidc!-g5!-Sd6k6d68c=!

m242324$ J;8;76BC;<$;6?>H8?CAC<C#C6?$E#B687#D68C87$#D6$@6;:?$HI$=6>;B#>68#9?$$$$$$$$$$$$

E68?6$HI$E6<I$;?$EG;:6>CG?$

4g! i8f-d6eg! de! @IIc! 986g/! 9ed7! -S-58m6Sc! -g5! m-g-/8ic:! mhS7! e%! d78! 8j6cd6g/!
f6d8i-dhi8! eg! d76c! 6cch8! -S;gelf85/8c! d78! d8gc6egc! -cceS6-d85!l6d7! 6g56k65h-f!@IIc!
Sem96g6g/!d78!dle!ief8c!Kc88!8=/=!?88m!8d!-f=:!LMMNQ!Aed6i-;eh:!LMMTQ!-g5!d78!56cShcc6eg!
6g!c8Sd6eg!L=L=KT=!F76c! 6c!Segc6cd8gd!l6d7!mo!%6g56g/c!-9ehd!Ae?c!l7e!i8qeid85!d7-d!
d78o! cdih//f85! KDo-g:!U-i8gT! ei! 7-k8! -ff! 9hd! /6k8g! hq! K?-k8T! eg!m-6gd-6g6g/! d786i!
-S-58m6S!8g58-kehic!l76f8!%hf%6ff6g/!d786i!m-g-/8i6-f!i8cqegc696f6d68c=!@cceS6-d85!l6d7!
d76c!658gd6do!d8gc6eg!6c!-!c8gc8!e%!658gd6do!56c6gd8/i-d6eg!Kc88!8=/=!?elg!Y!D8k8f8o:!LMMPQ!
F7em-c!Y!S6gcd8-5:!LMMLT:!-!%i-/m8gd-d6eg!98dl88g!-!c8gc8!e%!c8f%!-c!-S-58m6S!-g5!-!
m-g-/8i6-f! 658gd6do=!Iei8ek8i:! d78! Segcd-gd! cdih//f8! de! m-6gd-6g! d78! dle! 658gd6d68c!
6g56S-d8c!d78!Ae?cs!c8gc8!e%!f6m6g-f6do!Kc88!8=/=!G88S7:!LMKKQ!Rff6c!Y!W98m-:!LMKMT!d7-d!
6c!-i/h-9fo!uq8iq8dh-fv!KW98m-!8d!-f=:!LMKKT!-g5!f8-5c!de!-!q-dd8ig!e%!i8q8-d6g/!r!egfo!
d8mqei-i6fo!i8cefk-9f8!r! 658gd6do!d8gc6egc=!<ei!Do-g:!-g5!mecd!k6c69fo!%ei!U-i8g:!d78!
8jq8i68gS8!e%!f6m6g-f6do!l-c!Semqehg585!9o!d786i!8g/-/8m8gd!6g!d78!%-Shfdo*l658!ief8c!
e%!d78!A8-5!%ei!Rjd8ig-f!Rg/-/8m8gd!-g5!d78!A8-5!e%!D8c8-iS7!i8cq8Sd6k8fo=!

Ael8k8i:! 6g56S-d6g/!-d!f8-cd!q-id6-f! 658gd6do! 6gd8/i-d6eg:!Do-g!-g5!U-i8g!-fce!
qe6gd85!de!c8f8Sd85!-cq8Sdc!e%!d786i!Ae?!ief8c!d7-d!qec6d6k8fo!%85!6gde!d786i!c8gc8!e%!c8f%!
-c!-S-58m6Sc:!-!5og-m6S!d7-d:!de!mo!;gelf85/8:!7-c!988g!hg58i*8jqfei85!6g!d78!@II!
f6d8i-dhi8=!Do-gsc!Semm6dm8gd!de!-g5!chSS8cc!6g!6mqf8m8gd6g/!d78!8jd8ig-f!8g/-/8m8gd!
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-/8g5-!78!7-5!6g6d6-d85!-c!Ae?!r!6g!i8cqegc8!de!-g!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!
f-S;! e%! chS7! -! %eShc! 6g! 76c! ei/-g6p-d6eg-f! 8gk6iegm8gd! r! l-c! Segc6cd8gd! l6d7:! -g5!
-i/h-9fo! cdi8g/d78g85:!Do-gsc! c8gc8! e%! c8f%! -c! -g! -S-58m6S! l7e!l-gd85! de!m-;8! -!
56%%8i8gS8=!U-i8g!c-l!78i!i8c8-iS7!m-g-/8m8gd!i8cqegc696f6d68c!-c!-!l-o!e%!m-6gd-6g6g/!
78i!u-S-58m6S!Si85696f6do=v!A78!-fce!8jqf6S6dfo!m8gd6eg85!d78!Segdi69hd6eg!e%!78i!%-Shfdo*
l658!ief8!de!d78!f-dd8i!r!-!5og-m6S!f6;8fo!-qqf6S-9f8!de!Do-g!-c!l8ff!r!ch//8cd6g/!d7-d!
d-;6g/!eg!-g!-556d6eg-f!m-g-/8i6-f!ief8!-Sdh-ffo!Segcef65-d85!78i!c8gc8!e%!-S-58m6S!c8f%=!
S6;8!Do-g:!U-i8g!%eim85!chS7!-!c8gc8!e%!c8f%!6g!-!Segd8jd!l78i8!d78!6mqeid-gS8!c78!
-dd-S785! de! i8c8-iS7!565! ged!m-dS7! d78! qi8k-6f6g/!-dd6dh58c! del-i5c! d78! f-dd8i! 6g!78i!
ei/-g6p-d6eg-f!8gk6iegm8gd=!

m242321$ =D6$PF6B<;>>C87$HI$J;8;76BC;<C?#$9:6;?$;8:$EG;:6>CG$L;<:6?$

4g!f6g8!l6d7!d78!8j6cd6g/!f6d8i-dhi8:!l76S7!-S;gelf85/8c!d7-d!uq8i%eim-gS8!-h56dcv!chS7!
-c!d78!DR<!ui8%f8Sd!-g5!i8qie5hS8!d78!cS7ef-ifo!geimc!e%!-S-58m6-!de!qh9f6c7v!KCf-i;8!
Y!Ug6/7dc:!LMKU:!q=!KLLMQ!c88!-fce!8=/=!I-S7ekSek{!8d!-f=:!LMKPQ!-g5!d78!56cShcc6eg!6g!
c8Sd6egc!L=L=R=L:!U=K=R=LT:!d78!qi8c8gd!i8c8-iS7!7-c!qe6gd85!de!d78!ek8if-qc!98dl88g!658-c!
-cceS6-d85!l6d7!m-g-/8i6-f6cm!-g5!d7ec8!-f6/g85!l6d7!l7-d!Fielf8i!KLMKMT!i8%8ic!de!-c!
d78!uq8i6e5!e%!wSeff8/6-f6dosv!Kq=!LMLT=!>%!q-id6Shf-i!i8f8k-gS8!de!d76c!cdh5o!r!l76f8!d78!
-qqie-S78c!de!8g/-/6g/!6g!-g5!m-g-/6g/!i8c8-iS7!6g!d78!BU!7-5!S8id-6gfo!S7-g/85!6g!
i8S8gd!58S-58c:! 6g! -! k6d-f! q-id!5h8! de! d78!DR<! -g5! 6dc! qi858S8cceic! r! -SSei56g/! de!
Fielf8i:! d78! uq8i6e5! e%! wSeff8/6-f6dosv! l-c! S7-i-Sd8i6p85! 9o! -S-58m6Sc! %eShc6g/! eg!
i8c8-iS7:!l76f8!d8-S76g/!l-c!c88g!9o!m-go!-c!u-!fel!cd-dhc!-Sd6k6dov!KFielf8i:!LMKM:!q=!
LMLT=!<ei!d78!Ae?c!cdh5685!l7e!l8i8!9-c85!-d!-!di-56d6eg-ffo!d8-S76g/*ei68gd85!qecd*
KPPL! 6gcd6dhd6eg:! d786i! qhc7! del-i5c! -!mei8!5em6g-gd!qec6d6eg! %ei! i8c8-iS7! 6g! d786i!
58q-idm8gdc!r!6g!i8cqegc8!de!d78!658gd6do!d8gc6eg!-i6c6g/!%iem!d78!56cSi8q-gSo!98dl88g!
d78! 6mqeid-gS8! d78o!-dd-S785! de! i8c8-iS7!-g5! d78!58q-idm8gd-f!S6iShmcd-gS8c!r! 6g!-!
c8gc8! m8-gd! d7-d! d78o! l8i8! c88;6g/! i8c8m9f-gS8! de! d76c! uq8i6e5! e%! wSeff8/6-f6do=sv!
Ael8k8i:! d76c!Segd6gh-d6eg!e%! d78!qieS8cc!e%!u-S-58m6S!5i6%dv!KOi-dd:!KPPNT!r!de!mo!
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;gelf85/8:!-!f6ddf8*i8c8-iS785!q78gem8geg!6g!i8f-d6eg!de!@IIcs!-dd6dh58c!del-i5c!-g5!
ief8c!6g!6d!K9hd!c88!8=/=!R;!8d!-f=:!LMKRT!r!l8gd!7-g5!6g!7-g5!l6d7!-!c6mhfd-g8ehc!6gSi8-c8!

6g!m-g-/8i6-f6cd!-qqie-S78c=!

<ei! 8j-mqf8:!?-k8! 6g56S-d85! d7-d! 76c! Semm6dm8gd! de! i-6c6g/! d78!?6%%8i8gd!
?8q-idm8gdsc!i8c8-iS7!qie%6f8!-%d8i!d78!D@R!LMML!l-c!5i6k8g!9o!76c!58d8im6g-d6eg!%ei!
d78!hg6d!de!q8i%eim!98dd8i!6g!d78!DR<!LMKTQ!-i/h-9fo!6g!d78!-9c8gS8!e%!-!cdieg/!qi8cchi8!
%iem!d78!hg6k8ic6do!m-g-/8m8gd!eg!?-k8!de!m-;8!chS7!-!Semm6dm8gd=!Ael8k8i:!6d!6c!
ged8leid7o! d7-d!?-k8sc! Semm6dm8gd! de! d78! DR<! /e-fc! 565! ged! 6g! -go! m-Hei! l-o!
Semqiem6c8! d78! ?6%%8i8gd! ?8q-idm8gdsc! 6gSfhc6k8! -g5! Seff8/6-f! i8c8-iS7! Shfdhi8=!
Iei8ek8i:!d78!hg6dsc!76/7!f8k8f!e%!i8c8-iS7!-Sd6k6do!-g5!q8i%eim-gS8!c88m85!de!8g-9f8!
?-k8!r!-d!f8-cd!%ei!d78!d6m8!986g/!r!de!qied8Sd!?6%%8i8gd!?8q-idm8gd!-g5!6dc!-S-58m6Sc!
%iem!d78!hg6k8ic6dosc!cd-%%!S-d8/ei6p-d6eg!d7-d!78!98f68k85!lehf5!98!58di6m8gd-f!de!d78!
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(el!d(&!'gd&iqf$o!e6!.emqf&j!c&dc!e6!7'c.hic'k&!'7&gd'do!i&cehi.&c!$k$'f$<f&!de!'g7'k'7h$f!
1eHc! f&7! d(&m! de! .egcdih.d! .&id$'g! m$g$3&i'$f! '7&gd'd'&c! r! $g7! ged! ed(&ic! r! <o!
'ffhm'g$d'g30!$meg3!ed(&i!d('g3c0!(el!d(&!7'66&i&gd!.'i.hmcd$g.&c!e6!'g7'k'7h$f!1eHc!
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f&7! de! cem&! e6! d(&'i! c($i&7! 7'c.hic'k&! '7&gd'do! i&cehi.&c! 6&&7'g3! 'gde! &$.(!1eHsc!
m$g$3&i'$f!'7&gd'd'&c!7'66&i&gdfo4!Xed'egc!d($d!'g6eim&7!d(&!&jqf$g$d'egc!e6!d(&!1eHcs!
i&cqegc&c! de! '7&gd'do! d&gc'egc! r! ch.(! $c! d(&! 1eHcs! &jq&i'&g.&c! e6! '7&gd'do!
97'c;'gd&3i$d'eg0!f'm'g$f'do0!d(&'i!hc&!e6!$gd$3eg'cd'.!7'c.hic'k&!'7&gd'do!cehi.&c0!$g7!d(&!
k$i'$<f&! 'gd&iqf$o! <&dl&&g! cdih.dhi&! $g7! $3&g.o! r! &g$<f&7! 'gc'3(dc! 'gde! c&k&i$f!
qi&k'ehcfo!hg7&i*i&c&$i.(&7!$cq&.dc!e6!#JJcs!f'k&7!&jq&i'&g.&c0!q$id'.hf$ifo!'g!i&f$d'eg!
de! d(&! $m<'k$f&g.&c! $g7! .emqf&j'd'&c! $cce.'$d&7! l'd(! #JJcs! qec'd'eg! 'g!
m$g$3&i'$f'cm*'m<h&7!('3(&i!&7h.$d'eg!&gk'iegm&gdc4!M(&!�g7'g3c!7&megcdi$d&>!(el!
$g!#JJsc!m$g$3&i'$f! i&cqegc'<'f'd'&c!m$o!qec'd'k&fo! 6&&7! 'gde! d(&'i! c&gc&! e6! c&f6! $c!
$.$7&m'.c]!(el!#JJc!m$o!7i$l!eg!m$g$3&i'$f'cd!'g'd'$d'k&c!$g7!$.$7&m'.!k$fh&c!'g!$!
.emqf&m&gd$io!l$o0! ei! c'mhfd$g&ehcfo!&mqfeo!m$g$3&i'$f'cd!7'c.ehic&c!$g7! ged'egc!
d($d!.egdi$7'.d! d(&m0!$g7! d(&! 'mqf'.$d'egc!d('c!($c!6ei! 'g7'k'7h$f!#JJcs!m$g$3&i'$f!
'7&gd'd'&c]!(el!#JJcs!$m<'k$f&gd!$dd'dh7&c!del$i7c!m$g$3&i'$f'cd!'g'd'$d'k&c!'g�h&g.&!
d(&!k$i'$<'f'do!e6!d(&'i!&jq&i'&g.&c!e6!'7&gd'do!d&gc'egc]!(el!#JJc!m$o!$7eqd!eqqec'g3!
$dd'dh7&c! del$i7c! m$g$3&i'$f'cd! 'g'd'$d'k&c! &g$<f&7! <o! d(&! c$m&! cehi.&0! ei! del$i7c!
$g$fe3ehc!m$g$3&i'$f'cd! 'g'd'$d'k&c!cd&mm'g3!6iem!7'�&i&gd!cehi.&c!$<ek&!d(&m]!d($d!
d(&! hg'dc!#JJc!ek&ic&&!m$o!<&!7'k'7&7! i$d(&i! d($g!hg'�&70! $g7!(el! d('c! f&$7c! de!
mhfd'qf&0!7'cd'g.d! '7&gd'do!d&gc'egc]!(el!#JJc!m$o!7i'k&!ei3$g'p$d'eg$f!.($g3&!d($d!
c'mhfd$g&ehcfo!.($ff&g3&c!<ed(!d(&'i!chq&i'eic!$g7!d(ec&!d(&o!m$g$3&]!$g7!d($d!#JJcs!
m$g$3&i'$f!'7&gd'd'&c!m$o!<&!'g6eim&7!<o!'7&gd'do!cehi.&c!d($d!7e!ged!g&$dfo!$f'3g!l'd(!
&'d(&i!m$g$3&i'$f'cd!ei!.eff&3'$f!ged'egc4!

! !
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D1V-XQ100+X.!

#.$7&m'c.(&!m'77&gm$g$3&ic!9#JJsc;!r!pe$fc!$67&f'g3c(ee67&g!&g!6$.hfd&'dc7&.$g&g!
r! keim&g! &&g! 3ie&q! m$g$3&ic! 7'&! dhcc&g! (&d! hg'k&ic'd$'i&! deqm$g$3&m&gd! &g! 7&!
$.$7&m'c.(&!f&'7&ic!&g!m&7&l&iE&ic!eg7&i!(&d!m'77&gE$7&i!6hg.d'eg&i&g4!H&p&!qec'd'&!
m$$Ed!(&g!.ih.'$$f!keei!(&d!.e�i7'g&i&g!k$g!$.$7&m'c.(&!$.d'k'd&'d&g!&g!7&!h'dke&i'g3!
k$g!hg'k&ic'd$'i!<&f&'74!1hg!k&i$gdleei7&f'VE(&7&g!p'Vg!&.(d&i!p&f7&g!&&gkeh7'34!H&!
.emqf'.$d'&c!(eh7&g!keei!&&g!<&f$g3i'VE!7&&f!k&i<$g7!m&d!(&d!6&'d!7$d!hg'k&ic'd&'d&g!
p'Vg! k&i$g7&i7! k$g! ei3$g'c$d'&c! 3&E&gm&iEd! 7eei! .eff&3'$f&! &g! qie6&cc'eg&f&!
$.$7&m'c.(&! l$$i7&g! g$$i! ei3$g'c$d'&c! <&�gkfe&7! 7eei! eq! qi'k$$d! m$g$3&m&gd!
3&�gcq'i&&i7&!qi$Ed'VE&g0!3&i'.(d!eq!&66'.'�gd'&!&g!&66&.d'k'd&'d4!)g!7&p&!.egd&jd!'c!7&!ief!
k$g!#JJsc!3&�kefh&&i7!k$g!&&g!ief!7'&!3ied&g7&&fc!lei7d!<&q$$f7!7eei!$.$7&m'c.(!
f&'7&ic.($q! g$$i! &&g! ief! l$$i'g! $$gp'&gf'VE&! <&cdhhif'VE&! k&i$gdleei7&f'VE(&7&g!
<&f$g3i'VE!p'Vg4!#fc!3&kef3!('&ik$g!p'Vg!7&!qec'd'&c!k$g!#JJsc!.emqf&j&i!3&lei7&g!&g!
me&d&g! k$$E! d&3&gcdi'V7'3&! k&il$.(d'g3&g! lei7&g! $$g3&q$Ed0! l$$i<'V! 'g7'k'7h&f&!
#JJsc! (hg! cemc! d&3&gcdi'V7'3&! &g! 7h<<&fp'gg'3&! ieff&g! eq! k&ic.('ff&g7&! m$g'&i&g!
k&ikhff&g4!

Km! 7&! k&ic.('ff&g7&! 3&7i$3'g3&g! k$g!#JJsc! d&! eg7&ipe&E&g0! <$c&&id! 7'd!
eg7&ipe&E!p'.(!eq!m$g$3&m&gd'7&gd'd&'d!r!(&d!p&f6<&&f7!k$g!7&!#JJ!$fc!m$g$3&i!r!&g!
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7'c.hic'&6! '7&gd'd&'dcl&iE4! 1&d! &&icd&! .eg.&qd! <&g$7ihEd! (&d! '7&&! 7$d! m$g$3&ic!
k&ic.('ff&g7&! m$g$3&m&gd'7&gd'd&'d&g! .egcdih&i&g! 7eei! 3&<ih'E! d&! m$E&g! k$g!
k&ic.('ff&g7&! '7&gd'd&'dc<iegg&g4! 2ek&g7'&g! 3$$d! 7&! <&g$7&i'g3! &ik$g! h'd! 7$d!
'7&gd'd&'d&g!ce.'$$f!lei7&g!3&.egcdih&&i7!7eei!(&d!c$m&gcq&f!k$g!'&m$g7c!$3&g.o!&g!
cdih.dhi&f&! Ei$.(d&g4! 1&d! dl&&7&! .eg.&qd0! 7'c.hic'&6! '7&gd'd&'dcl&iE0! <&g$7ihEd!
'7&gd'd&'d&g! $fc! keeid7hi&g7! &kefh&i&g7&0! .egd&jd$6($gE&f'VE&! .egcdih.d'&c! 7'&!
keeidEem&g! h'd! d$$f3&<ih'E4! ^el&f! m$g$3&m&gd'7&gd'd&'d! $fc! '7&gd'd&'dcl&iE!
<&g$7ihEE&g!$$g7$.(d!keei!'7&gd'd&'dccq$gg'g3&g0!$$g3&p'&g!d&g!&&icd&!7&!k&&f(&'7!k$g!
m$g$3&m&gd'7&gd'd&'d&g!('&ide&!E$g!f&'7&g!&g!d&g!dl&&7&!'7&gd'd&'dcl&iE!'gd&gc&i!lei7d!
l$gg&&i! 'g7'k'7h&g! '7&gd'd&'dccq$gg'g3&g! &ik$i&g4! Kq! <$c'c! k$g! 7&p&! qi&m'cc&g!
eg7&ipe&Ed!7'd!qie&6c.(i'6d!(e&!#JJsc!eq!7'c.hic'&k&!l'Vp&!(hg!m$g$3&m&gd'7&gd'd&'d!
.egcdih&i&g4!1&d! 7e&d! 7'd! 7eei! &g&ip'V7c! 7&! $$i7! k$g! 7&! 7'c.hic'&k&! .egd&jd&g! k$g!
#JJsc!&g!$g7&ip'V7c!(&d!3&<ih'E!k$g!<&c.('E<$i&!7'c.hic'&k&!'7&gd'd&'dc<iegg&g!7eei!
#JJsc!d&!eg7&ipe&E&g4!H'd!f$$dcd&!lei7d!eg7&ipe.(d!7eei!d&!6e.hcc&g!eq!7&!keim&g!
k$g!'7&gd'd&'dccq$gg'g3&g!7'&!#JJsc!&ik$i&g!&g!(hg!i&$.d'&c!7$$ieq4!

Km! 7&! eg7&ipe&Ec7e&f&g! d&! <&i&'E&g0! l&i7! &&g! ei3$g'c$d'&*&dge3i$6'&! k$g!
<'Vg$! p&c!m$$g7&g! h'd3&ke&i70!3&i'.(d! eq!7i'&! $67&f'g3c(ee67&g! 9"0%&-$ #0$ &0)%*/&0./-0!
1eHsc;! k$g! 7&! 6$.hfd&'d! Fef'd'&E&! &g! /e.'$f&!O&d&gc.($qq&g! k$g!X&l! +g'k&ic'do!
9X&l+;0! &&g!8g3&fc&! 'gcd&ff'g3! 97&! 6hg.d'&c0! g$$m!k$g!7&! 6$.hfd&'d! &g! 'gcd&ff'g3! p'Vg!
qc&h7eg'&m&g;4!8i!l&i7&g!k&ic.('ff&g7&!d&.(g'&E&g!3&<ih'Ed!keei!(&d!3&g&i&i&g!k$g!
3&3&k&gc>!c.($7hl&g!k$g!7&!1eHsc!<'V!(hg!7$3&f'VEc&!$.d'k'd&'d&g]!c&m'*3&cdih.dhi&&i7&!
'gd&ik'&lc!m&d!7&!1eHc!&g!?D!$g7&i&! f&7&g!k$g!7&!ei3$g'c$d'&]!&g!7e.hm&gd$g$foc&!
9ei3$g'c$d'&7e.hm&gd$d'&0!$$g3&khf7!m&d!7e.hm&gd&g!ek&i!7&!<i&7&i&!.egd&jd!k$g!(&d!
8g3&fc&!(e3&i!eg7&il'Vc;4!

H&! <&k'g7'g3&g! k$g! 7'd! $doq'c.(! 3&7&d$'ff&&i7&! r! .egd&j$6($gE&f'VE&! &g!
qie.&c3&i'.(d&!r!eg7&ipe&E!<'&7&g!'gp'.(d!'g!pel&f!7&!m&&i!$f3&m&g&!eqk$dd'g3&g!k$g!
7&!1eHsc!ek&i!(hg!m$g$3&m&gd'7&gd'd&'d&g!$fc!(hg!7'c.hic'&k&!'7&gd'd&'dcl&iE!'g!i&f$d'&!
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ded! eg7&ipe&Ecm$g$3&m&gd! 'g! (&d! <'Vpeg7&i4! H'd! f$$dcd&! 'c! '&dc! l$$ikeei! $ff&!
<&cdh7&&i7&!1eHsc! p'.(! cd&iE! 'gp&dd&g0! &g! 'c! &&g! keei<&&f7! k$g! &&g! $.$7&m'c.(&!

$.d'k'd&'d!7'&!'g!<&f$g3i'VE&!m$d&!'c!<&�gkfe&7!7eei!m$g$3&i'$f'cd'c.(&!'7&&�g4!

H&!$g$foc&c!deg&g!7&!k&ic.('ff&g7&!7'c.ehic&g!7'&!E&gm&iE&g7!l$i&g!keei!7&!
3&7&&f7&!7'c.hic'&k&!em3&k'g3&g!k$g!7&!1eHsc0!l$$ieg7&i!g$d'eg$f&!7'c.ehic&g!9<'Vk4!
7'c.ehic&g! ek&i! (&d! 2i'dc&! 30-0%*'"$ 4Y'0RR0.'0$ 5*%&0W#*1! $fc! (&d! g$d'eg$f&!
eg7&ipe&Ec<&eei7&f'g3cE$7&i! &g! 7'c.ehic&g! m&d! <&di&EE'g3! ded! 7&! keeim$f'3&!
)#RT/0'".+'! cd$dhc! k$g!X&l+;0! hg'k&ic'd$'i&!7'c.ehic&g! 9<'Vk4!7'c.ehic&g! ek&i!X&l+sc!
k&if&7&g0! f&'7&ic.($q! &g! qi'ei'd&'d&g0! eeE! 'g! i&f$d'&! ded! eg7&ipe&E;! &g! 6$.hfd$'i&!
7'c.ehic&g! 9<'Vkeei<&&f7! 7'c.ehic&g! ek&i! (&d! 9eg7&ipe&Ec;m$g$3&m&gd! &g! 7&!
E&gm&iE&g! k$g! 7&! 6$.hfd&'d;4! H$$ig$$cd! lei7d! &&g! c.$f$! $$g! $67&f'g3ccq&.'6'&E&!
7'c.ehic&g! 9<'Vk4! 7'c.ehic&g! 7'&! k&il'Vp&g! g$$i! $67&f'g3c9eg7&ipe&Ec;.hfdhi&g0! *
cdih.dhi&g!&g!*qi&cd$d'&c;!&g!'g7'k'7h&f&!1eH*cq&.'6'&E&!&jdi$*!&g!'gdi$*ei3$g'c$dei'c.(&!
7'c.ehic&g!<&c.(i&k&g!9<'Vk4!7'c.ehic&g!ek&i!7&!&ik$i'g3&g!k$g!7&!1eHc!keei7$d!p&!
1eHc! l&i7&g! &g! 7'&! m&d! <&di&EE'g3! ded! (hg! ei3$g'c$dei'c.(&! ieff&g! <h'd&g! (hg!

$67&f'g3&g;4!

H&!k&&f(&'7!$$g!7'c.hic'&k&!'7&gd'd&'dc<iegg&g!l$$iek&i!7&!1eHsc!<&c.('Ed&g0!
i&chfd&&i7&!'g!d$ffep&!'7&gd'd&'dccq$gg'g3&g0!l$$ik$g!cemm'3&!7eei!$ff&!7i'&!7&!1eHsc!
l&i7&g! &ik$i&g0! d&il'Vf! $g7&i&! 7eei! &&g! e6! dl&&! k$g! (&g! l&i7&g! &ik$i&g4! H&!
3&�7&gd'6'.&&i7&! '7&gd'd&'dccq$gg'g3&g! p'Vg! 3&3ie&q&&i7! 'g! $.(d! <i&7&! .$d&3ei'&�g0!
l$$i<'V!li'Vk'g3&g!keeidEem&g!h'd>!:;!(&d!3&3&k&g!7$d!7&!1eHsc!pel&f!m$g$3&ic!$fc!
$.$7&m'.'!p'Vg]!L;!k&ic.('ff&g!dhcc&g!7&!eqk$dd'g3&g!k$g!1eHsc!&g!7&!7'c.ehic&g!k$g!
hg'k&ic'd&'d&g!&g9e6!6$.hfd&'d&g!ek&i!7&!ief!k$g!&&g!1eH]!?;!7&!7'c.i&q$gd'&!dhcc&g!7&!
k'c'&c! k$g! 7&! 1eHsc! &g! 7&! <&cd$$g7&! h'd7$3&g7&! r! .hfdhhi*0! eq&i$d'&*! &g9e6!
qi&cd$d'&3&i&f$d&&i7&!r!$67&f'g3ci&$f'd&'d]!G;!7&!k&ic.('ff&g7&!eqk$dd'g3&g!ek&i!(&d!f&'7&g!
k$g!&&g!$67&f'g3]!@;!7&!$$gkhff&g7&!m$g$3&m&gd6hg.d'&c!7'&!7&!1eHsc!h'dke&i&g]!B;!7&!
7'c.i&q$gd'&! dhcc&g!7&! de&l'V7'g3! k$g!7&!1eHsc! $$g! eg7&ipe&Ecm$g$3&m&gd! &g!7&!
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g$d'eg$f&0!hg'k&ic'd$'i&!&g!6$.hfd$'i&!7'c.ehic&g]!D;!7&!7'c.i&q$gd'&c!dhcc&g!7&!de&l'V7'g3!
k$g! 7&!1eHsc! $$g! eg7&ipe&Ecm$g$3&m&gd! &g!7&q$id&m&gd$f&!7'c.ehic&g]! &g! A;!7&!

de&3&gem&g!6e.hc!k$g!7&!hg'k&ic'd&'d!eq!eg7&ipe&E4!

H&! i&$.d'&c! k$g! 7&! 1eHc! eq! 7&p&! '7&gd'd&'dccq$gg'g3&g0! 'g7'.$d'&6! keei!
7'c.hic'&k&! '7&gd'd&'dc.egcdih.d'&! 7'&! 7&! E&ig! keimd! k$g! 7&! ek&iEe&q&f&g7&!
eg7&ipe&Ecki$$3! k$g! 7'd! qie&6c.(i'6d0! l'Vp&g! eq! &&g! k$i'�d&'d! $$g!
m$g$3&m&gd'7&gd'd&'d&g4!H&!cdh7'&!f$$d!p'&g!(e&!(&d!c$m&gcq&f!k$g!.emqf&j&!c&dc!k$g!
7'c.hic'&k&!'7&gd'd&'dc<iegg&g!7'&!<&c.('E<$$i!l$i&g!keei!'g7'k'7h&f&!1eHsc!(&g!&ide&!
<i$.(d!em!<&q$$f7&!m$g$3&m&gd'7&gd'd&'d&g!d&!.egcdih&i&g!r!&g!g'&d!$g7&i&4!H&!cdh7'&!
k&i7h'7&f'VEd0! eg7&i! $g7&i&0! (e&! 7&! k&ic.('ff&g7&! emcd$g7'3(&7&g! k$g! 'g7'k'7h&f&!
1eHsc! &ide&! f&'77&g! 7$d! cemm'3&! 3&7&&f7&! 7'c.hic'&k&! '7&gd'd&'dc<iegg&g! eq!
k&ic.('ff&g7&!m$g'&i&g!l&i7&g!'g3&<&7!'g!7&!m$g$3&m&gd'7&gd'd&'d&g!k$g!&fE&!1eH4!
2&3i'qq&g! 7'&! 7&! k&iEf$i'g3&g! keim7&g! keei! 7&! i&$.d'&c! k$g! 7&! 1eHsc! eq!
'7&gd'd&'dccq$gg'g3&g!r!pe$fc!7&!&ik$i'g3&g!k$g!7&!1eHsc!m&d!'7&gd'd&'dc97&c;'gd&3i$d'&0!
f'm'g$f'd&'d0! (hg! 3&<ih'E! k$g! $gd$3eg'cd'c.(&! 7'c.hic'&k&! '7&gd'd&'dc<iegg&g! &g! 7&!
l'cc&fl&iE'g3! dhcc&g! cdih.dhhi! &g! $3&g.o! r! m$$Ed&g! <&f$g3i'VE&! l&d&gc.($qq&f'VE&!
'gp'.(d&g! me3&f'VE4! H&p&! 'gp'.(d&g0! keei$f! m&d! <&di&EE'g3! ded! $m<'k$f&gd'&c! &g!
.emqf&j'd&'d&g0! El$m&g! egkef7e&g7&! g$$i! kei&g! 'g! &&i7&i! eg7&ipe&E! g$$i!
m$g$3&m&gd&ik$i'g3&g! k$g! #JJsc4! H&! <&k'g7'g3&g! f$d&g! p'&g>! (e&! 7&!
m$g$3&m&gdk&i$gdleei7&f'VE(&7&g! k$g!#JJsc! qec'd'&6! Ehgg&g! <'V7i$3&g! $$g! (hg!
p&f63&ke&f!$fc!$.$7&m'.']!(e&!#JJsc!eq!&&g!.emqf&m&gd$'i&!m$g'&i!Ehgg&g!qhdd&g!h'd!
m$g$3&i'$f'cd'c.(&! 'g'd'$d'&k&g! &g! $.$7&m'c.(&! l$$i7&g0! e6! d&3&f'VE&id'V7!
m$g$3&i'$f'cd'c.(&!7'c.ehic&g!&g!eqk$dd'g3&g!3&<ih'E&g!7'&!&fE$$i!d&3&gcqi&E&g0!&g!7&!
'mqf'.$d'&c!7'&!7'd!(&&6d!keei!7&!m$g$3&m&gd'7&gd'd&'d!k$g!'g7'k'7h&f&!#JJsc]!(e&!7&!
$m<'k$f&gd&! (eh7'g3! k$g! #JJsc! d&g! eqp'.(d&! k$g! m$g$3&m&gd'g'd'$d'&k&g! 7&!
k$i'$<'f'd&'d!k$g!(hg!&ik$i'g3&g!m&d!'7&gd'd&'dccq$gg'g3&g!<&�gkfe&7d]!(e&!#JJsc!&&g!
$gd$3eg'cd'c.(&!(eh7'g3!Ehgg&g!$$gg&m&g!d&g!eqp'.(d&!k$g!m$g$3&m&gd'g'd'$d'&k&g!
7'&! 7eei! 7&p&f67&! <ieg! me3&f'VE! lei7&g! 3&m$$Ed0! e6! d&g! eqp'.(d&! k$g! $g$fe3&!



!

!

5V&!

m$g$3&m&gd'g'd'$d'&k&g!7'&! keeidEem&g!h'd! k&ic.('ff&g7&!<iegg&g]!7$d!7&!&&g(&7&g!
l$$ieq!#JJsc!de&p'.(d!(eh7&g0!&&i7&i!k&i7&&f7!7$g!k&i&g'37!Ehgg&g!p'Vg0!&g!(e&!7'd!
f&'7d!ded!k&ic.('ff&g7&!'7&gd'd&'dccq$gg'g3&g]!(e&!#JJsc!ei3$g'c$dei'c.(&!k&i$g7&i'g3!
Ehgg&g!cd'mhf&i&g!7'&!d&3&f'VE&id'V7!pel&f!(hg!chq&i'&hi&g!$fc!7&3&g&g!7'&!p&!m$g$3&g!
h'd7$$3d]!&g!7$d!7&!m$g$3&m&gd'7&gd'd&'d&g!k$g!#JJsc!Ehgg&g!lei7&g!3&�g6eim&&i7!
7eei! '7&gd'd&'dc<iegg&g! 7'&! g'&d! $$gcfh'd&g! <'V! 7&! m$g$3&i'$f'cd'c.(&! e6! .eff&3'$f&!
eqk$dd'g3&g4



!

!

! !



!

!

!

!

R7130+9+41X0S!YX2/3V10+/X!D---0!1X)!O/X6-X0!J/3V!
8-V4810-6OT

!

__!L`E@6Z8:B@`!B`KC9454!B`!:>5!@6B7B`8C!a?86:BKB?8`:_!B`E@6Z8:B@`!;>55:;!8`4!K@`;5`:!E@6Z;!:>8:!
K@9C4!65N58C!:>5!9`BN56;B:I!F>565!:>5!EB5C4F@6G!F8;!K@`49K:54!F565!65Z@N54!@6!8`@`IZBb54c!



!

!

! !



5V5

+92847409B8!$B*62?9846B!.,118!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R.,9<6U4B)!4B7:/<4B)!V/9:4898431!4B812341U5!9B<!6B51239846BW

T*2!"#$! %&'()*+! $)$,"- Vb%! $'!/.''! +.!,'! .(! &$&0%)/$!)/00*%!)&!&!"#$%! #"$"&#'()*!!
)+"*,),-!./#0!&$!&!1/#2!/1!)*$,),3,)/*&4!./#0

."/"0'#1"'-5",&!6/#378!9(:!;&*+)+&,"!&,!,("!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!
6("*,8!6("*,!?*)>"#$),-8!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-

234"'5)/&'- 9#/1"$$/#!C"#/"*!<3)$2&*8!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!6("*,8!
6("*,!?*)>"#$),-

6"%!7*)5"'/)$8!9&*$0#$- )*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!

:*5)$0$)&*!$&!40'$)#)40$"

D!./34+!4)0"!,/!)*>),"!-/3!,/!7&#,)')7&,"!)*!,()$!/#)!)*&4!#"$"&#'(!7#/E"',F!G/3!$(/34+!/*4-!
7&#,)')7&,"!)1!-/3!.&*,!,/H!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!*/!+",#)2"*,&4!"11"',!/*!-/3#!
#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!I"1/#"!-/3!+"')+"!.(",("#!-/3!.&*,!,/!,&0"!7&#,8! ),! )$!
)27/#,&*,!1/#!-/3!,/!3*+"#$,&*+!.(-!,("!#"$"&#'(!)$!J")*!!+/*"!&*+!.(&,!-/3#!7&#,)')7&,)/*!
.)44!)*>/4>"F!94"&$"!,&0"!,)2"!,/!#"&+!,("!1/44/.)*!!)*1/#2&,)/*!'&#"1344-!&*+!+)$'3$$!),!.),(!
/,("#$!)1!-/3!.)$(F!94"&$"!&$0!)1!,("#"!)$!&*-,()*!!,(&,!)$!*/,!'4"&#!/#!)1!-/3!./34+!4)0"!2/#"!
)*1/#2&,)/*F

;3'4&/"!&<!$1"!'"/"0'#1

D,!(&$!J""*!#"'/!*)$"+!,(&,!("&+$!/1!+"7&#,2"*,$!K</:$L!74&-!/*"!/1!,("!2/$,!'#3')&4!#/4"$!
)*!3*)>"#$),)"$8!J3,!),!(&$!#"2&)*"+!3*"M74/#"+!(/.!,()$!)$!"*&',"+!)*!7#&',)'"F!N()$!#"$"&#'(!
&)2$!&,!3*+"#$,&*+)*!!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!</:$!)*!,(")#!">"#-+&-!./#0)*!!4)1"F!
D,! 4//0$! &,! ,("! )*,"#&',)/*$! </:$! &#"! )*>/4>"+! )*8! &*+! ,#)"$! ,/! !&)*! )*$)!(,! )*,/! ,("!
7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F!N()$!/JE"',)>"!)$!,/!J"!#"&'("+!J-!
3*+"#$,&*+)*!!,("!7#/'"$$"$!/1!)+"*,),-!'/*$,#3',)/*!/1!)*+)>)+3&4!</:$!$)*'"!)+"*,),-!)$8!
&''/#+)*!!,/!,("!4),"#&,3#"8!&*!)27/#,&*,!2"+)32!)*!3*+"#$,&*+)*!!,("!#"4&,)/*$()7!J",.""*!
)*+)>)+3&4$!&*+!,(")#!"*>)#/*2"*,$F



!

!

OPQ!

=&%!,&*+!%),,!$1"!/$3>8!,0/$?!

N("!#"$"&#'(!)$!"M7"',"+!,/!,&0"!74&'"!)*!5&#'(!&*+!R7#)4!STUO!&*+!1#/2!A"7,"2J"#!STUO!
,/!R7#)4!STUQ8!&77#/M)2&,"4-!*)*"!2/*,($!)*!,/,&4F!V/3#!,/!$">"*!</:$!.)44!J"!$(&+/."+!
&*+!&77#/M)2&,"4-!STWXT!/,("#!3*)>"#$),-!$,&11!2"2J"#$!.)44!J"!)*,"#>)"."+F!A(&+/.)*!!.)44!
&4$/! )*>/4>"! /J$"#>&,)/*! /1! )*+)>)+3&4$!.(/!.)44! J"! )*,"#&',)*!!.),(!</:$! +3#)*!! ,("!
7#/'"$$!/1!$(&+/.)*!F!

=&%!%),,!$1"!>0$0!@"!#&,,"#$">?!

N("! ,(#""! 2&)*! #"$"&#'(! ,"'(*)Y3"$! ,/! J"! 3$"+! &#"! $/W'&44"+! Z$(&+/.)*![! K)*'43+)*!!
/J$"#>&,)/*L!&*+!Y3&4),&,)>"!)*,"#>)".$F!

ZA(&+/.)*![! )$! &! ,"'(*)Y3"! .()'(! )*>/4>"$! ,("! #"$"&#'("#[$! /J$"#>&,)/*! /1! )*+)>)+3&4$!
,(#/3!(/3,!,(")#!./#0)*!!+&-F!N()$!.)44! )274-! Z1/44/.)*![!&*!</:!&$!,("-!!/!&J/3,!,(")#!
+&)4-!"##&*+$!K)*'43+)*!!./#0!)*!,("!/11)'"8!7/,"*,)&4!,"&'()*!!+3,)"$8!1/#2&4!&*+!)*1/#2&4!
2"",)*!$8!J#"&0$L!+3#)*!!37!,/!UT!./#0)*!!+&-$F!

N("!</:!.)44!J"!)*>),"+!1/#!,(#""!Y3&4),&,)>"!)*W+"7,(!)*,"#>)".$8!/*"!&,!,("!J"!)**)*!8!,("!
$"'/*+!)*!,("!2)++4"8!&*+!,("!,()#+!&,!,("!"*+!/1!$(&+/.)*!F!N("!)*,"#>)".$!.)44!1/'3$!/*!
</:$[! #"14"',)/*$! /*! ,(")#! 7/$),)/*8! 7#)2&#)4-! )*! #"4&,)/*! ,/! ,(")#! #/4"$8! ,&$0$8! &*+!
#"4&,)/*$()7$!.),(!,(")#!'/44"&!3"$!/*!()!("#8!4/."#8!&*+!'/27&#&J4"!4">"4$!/1!/#!&*)$&,)/*F!
N("!)*,"#>)".$!.)44!4&$,!&77#/M)2&,"4-!QTW\T!2)*3,"$!J3,!,("!+3#&,)/*!.)44!&4$/!+"7"*+!/*!
(/.!23'(!,)2"!,("!)*+)>)+3&4!</:!.)44!(&>"!/*!+)$7/$&4F!

=&%!%),,!$1"!>0$0!@"!3/">?!

N("!+&,&!.)44!J"!&*&4-$"+!&''/#+)*!!,/!,("!'(/$"*!,("/#",)'&4!1#&2"./#0F!]"$"&#'(!#"$34,$!
.)44!J"!7#"$"*,"+!)*!&!+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!73J4)'&,)/*$F!

A$1)#/B!#&*<)>"*$)0,)$8!0*>!0*&*8C)$8!

N()$! #"$"&#'(!7#/E"',!'/274)"$!.),(! ,("!U\\^!:&,&!9#/,"',)/*!R',!&*+!(&$! #"'")>"+! ,("!
&77#/>&4!/1!,("!=,()'&4!;/22),,""!&,!B".!?*)>"#$),-F!;/*1)+"*,)&4),-!)$!&*!)27/#,&*,!&$7"',!
/1! ,("! #"$"&#'(! &*+! )$! +)$'3$$"+! )*! +"7,(! .),(! "&'(! 7&#,)')7&*,! ,/! "*$3#"! ,(&,! */!
+)$&+>&*,&!"!/''3#$!&$!&!#"$34,!/1!,("!#"$"&#'(F!B/!/#!&*)$&,)/*!/#!)*+)>)+3&48!/,("#!,(&*!
,("!#"$"&#'("#!*&2"+!&J/>"8!.)44!(&>"!&''"$$!,/!&3+)/!#"'/#+)*!$8!,#&*$'#)7,$!&*+!1)"4+!*/,"$F!
N("!)+"*,),)"$!/1!)*+)>)+3&4$!&*+!/#!&*)$&,)/*$!.)44!J"!&*/*-2)$"+F!D*+)>)+3&4!7&#,)')7&*,$!
.)44!(&>"!,("!#)!(,!,/!#">)".!,-7"+!,#&*$'#)7,$!/1!,(")#!)*,"#>)".$!&*+!2&-!0""7!'/7)"$!/1!
,("$"! 1/#! ,(")#! /.*! 73#7/$"$F! R++),)/*&44-8! 7&#,)')7&*,$! .)44! (&>"! &*! /77/#,3*),-! ,/!
'/22"*,!/*8!7#/>)+"!&++),)/*&4! )*1/#2&,)/*8!&+E3$,!/#!.),(+#&.!7&#,$!+""2"+!$"*$),)>"!
1#/2!,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*!K+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!
73J4)'&,)/*$L8!.()'(!2&-!)*'43+"!>"#J&,)2!Y3/,"$!&*+_/#!+"$'#)7,)/*$F!



!

!

OPP!

D+'"")*+!$&!$0("!40'$-!

D1! -/3! &#"! (&77-! ,/! ,&0"! 7&#,8! 74"&$"! #"$7/*+! ,/! ,("! )*>),&,)/*! "W2&)4! &*+! &! $3),&J4"!
$(&+/.)*!!7"#)/+!&*+!)*,"#>)".!,)2"$!.)44!J"!&##&*!"+!.),(!-/3F!D1!-/3!&!#""!,/!,&0"!7&#,!
)*!,()$!$,3+-8!-/3!.)44!J"!&$0"+!,/!$)!*!,("!;/*$"*,!V/#2!&,,&'("+!J"1/#"!-/3!&#"!$(&+/."+!
&*+_/#!)*,"#>)"."+F!G/3!.)44!J"!!)>"*!&!'/7-!/1!J/,(!,("!9&#,)')7&*,!D*1/#2&,)/*!A("",!&*+!
,("!;/*$"*,!V/#2!,/!0""7F!G/3!&#"!1#""!,/!,"27/#&#)4-!/#!1344-!.),(+#&.!1#/2!,("!#"$"&#'(!
&,!&*-!,)2"!.),(/3,!!)>)*!!&!#"&$/*F!D*!,()$!'&$"8!7#">)/3$4-!'/44"',"+!+&,&!+""2"+!$"*$),)>"!
/#! +",#)2"*,&4!2&-! J"!.),(+#&.*! 1#/2! ,("! $,3+-F! N()$! '&*! J"! +/*"! J-! */,)1-)*!! ,("!
#"$"&#'("#!37!,/!/*"!.""0!&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"!/#!.("*!7#/>)+"+!.),(!,("!
)*,"#>)".!,#&*$'#)7,F!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*



!

!
! !



OP\

>6B51B8!*62!+92847409846B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E.,9<6F4B)!4B7:/<4B)!G/9:4898431!4B812341F5!9B<!6B51239846BH

D!>/43*,""#! ,/!7&#,)')7&,"! )*! &! #"$"&#'(!7#/E"',! '/*+3',"+!J-!5",&!6/#37!.(/! )$!9(:!
;&*+)+&,"! &,! 6("*,! ?*)>"#$),-! KI"4!)32L! &*+! @)$),)*!! A'(/4&#! &,! B".! ?*)>"#$),-F! D!
3*+"#$,&*+!,(&,!,("!7#/E"',!)$!+"$)!*"+!,/!"M74/#"!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!("&+$!/1!
+"7&#,2"*,$!)*!,(")#!">"#-+&-!./#0)*!!4)1"8!)*,"#&',)/*$!,("-!&#"!)*>/4>"+!)*8!&*+!,/!!&,("#!
)*$)!(,$!)*,/!,("!7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F

UF 5-!7&#,)')7&,)/*!)*!,()$!7#/E"',!)$!>/43*,&#-!&*+!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!*/!
+",#)2"*,&4!"11"',!/*!2-!#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!D!3*+"#$,&*+!,(&,!D!.)44!*/,!
J"!7&)+!1/#!2-!7&#,)')7&,)/*F!D!2&-!.),(+#&.!&*+!+)$'/*,)*3"!7&#,)')7&,)/*!&,!&*-!,)2"!
.),(/3,!7"*&4,-F!D!.)44!J"!!)>"*!,("!/7,)/*!,/!.),(+#&.!7#">)/3$4-!'/44"',"+!+&,&!+""2"+!
$"*$),)>"!/#!+",#)2"*,&4F!N()$!'&*!J"!+/*"!J-!*/,)1-)*!!,("!#"$"&#'("#!37!,/!/*"!.""0!
&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"!/#!.("*!7#/>)+"+!.),(!,("!)*,"#>)".!,#&*$'#)7,F

SF 9&#,)')7&,)/*!)*>/4>"$!J")*!!)*,"#>)"."+!&*+!/J$"#>"+!J-!5",&!6/#378!9(:!;&*+)+&,"!
&,!6("*,!?*)>"#$),-!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-F!N("!,)2"!&*+!+3#&,)/*!/1!
/J$"#>&,)/*!.)44!J"!7#">)/3$4-!&!#""+!37/*F!N("!)*,"#>)".K$L!.)44!4&$,!&77#/M)2&,"4-!QTW
\T!2)*3,"$F!N("!)*,"#>)".K$L!2&-!J"!"M,"*+"+!/*4-!.),(!2-!"M7#"$$!&!#""2"*,F!B/,"$!
.)44!J"!.#),,"*!+3#)*!!,("!)*,"#>)".!&*+_/#!,("!/J$"#>&,)/*F!R*!&3+)/!#"'/#+)*!!/1!,("!
)*,"#>)".!&*+!&!,#&*$'#)7,!.)44!J"!2&+"F!D!.)44!J"!!)>"*!&*!/77/#,3*),-!,/!#">)".!,("!
)*,"#>)".!,#&*$'#)7,!&$!."44!&$!'/22"*,!/*8!7#/>)+"!&++),)/*&4!)*1/#2&,)/*8!&+E3$,!/#!
.),(+#&.!7&#,$!+""2"+!$"*$),)>"!1#/2!,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*F

XF D1!D!1""4!3*'/21/#,&J4"!)*!&*-!.&-!+3#)*!!,("!)*,"#>)".!&*+_/#!/J$"#>&,)/*8!D!(&>"!,("!
#)!(,!,/!+"'4)*"!,/!&*$."#!&*-!Y3"$,)/*!/#!,/!"*+!,("!)*,"#>)".8!&*+_/#!(&>"!,("!#)!(,!
,/!&$0!,("!#"$"&#'("#!,/!7&3$"!/#!$,/7!("#!/J$"#>&,)/*F

bF D!3*+"#$,&*+! ,(&,! ,("! #"$"&#'("#!.)44!*/,! )+"*,)1-!2"!J-!*&2"!/#! )*$,),3,)/*! )*! &*-!
#"7/#,$!3$)*!! )*1/#2&,)/*!/J,&)*"+!1#/2!,("! )*,"#>)".!&*+_/#!/J$"#>&,)/*8!&*+!,(&,!
2-! &*/*-2),-! &$! &!7&#,)')7&*,! )*! ,()$! $,3+-!.)44! #"2&)*! $"'3#"F!A3J$"Y3"*,!3$"$!/1!
#"'/#+$! &*+! +&,&! .)44! J"! $3JE"',! ,/! $,&*+&#+! +&,&! 3$"! 7/4)')"$! .()'(! 7#/,"',! ,("!
&*/*-2),-!/1!)*+)>)+3&4$!&*+!)*$,),3,)/*$F

OF N#&*$'#)7,$8!1)"4+!*/,"$!/#!#&.!+&,&!/1!&*-!0)*+!.)44!*/,!J"!$(&#"+!.),(!&*-!/,("#!7"#$/*!
/#!)*$,),3,)/*F

QF D!(&>"!#"&+!&*+!3*+"#$,&*+!,("!"M74&*&,)/*!7#/>)+"+!,/!2"F!D!(&>"!(&+!&44!2-!Y3"$,)/*$!
&*$."#"+!,/!2-!$&,)$1&',)/*8!&*+!D!>/43*,&#)4-!&!#""!,/!7&#,)')7&,"!)*!,()$!$,3+-F



!

!

O^T!

PF! D!(&>"!J""*!!)>"*!&!'/7-!/1!,()$!'/*$"*,!1/#2F!

A)!*&,3#"!ccccccccccccccccccccccc!!9#)*,"+!B&2"!ccccccccccccccccccccccccc!

]"$"&#'("#!A)!*&,3#"!ccccccccccccccccccccccccc!!!!!:&,"cccccccccccccccccccc!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
! !



O^U

+92847409B8!$B*62?9846B!.,118!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E@B51239846BH

;'&!"#$! %&'()*+! $)$,"- N("! '3#)/3$! ./#0$! /1! &'&+"2)'!2)++4"!2&*&!"#$%! #"$"&#'()*!!
)+"*,),-!./#0!&$!&!1/#2!/1!)*$,),3,)/*&4!./#0

."/"0'#1"'-5",&!6/#378!9(:!;&*+)+&,"!&,!,("!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!
6("*,8!6("*,!?*)>"#$),-8!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-

234"'5)/&'- 9#/1"$$/#!C"#/"*!<3)$2&*8!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!6("*,8!
6("*,!?*)>"#$),-

6"%!7*)5"'/)$8!9&*$0#$- )*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*

:*5)$0$)&*!$&!40'$)#)40$"

D!./34+!4)0"!,/!)*>),"!-/3!,/!7&#,)')7&,"!)*!,()$!/#)!)*&4!#"$"&#'(!7#/E"',F!G/3!$(/34+!/*4-!
7&#,)')7&,"!)1!-/3!.&*,!,/H!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!*/!+",#)2"*,&4!"11"',!/*!-/3#!
#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!I"1/#"!-/3!+"')+"!.(",("#!-/3!.&*,!,/!,&0"!7&#,8! ),! )$!
)27/#,&*,!1/#!-/3!,/!3*+"#$,&*+!.(-!,("!#"$"&#'(!)$!J")*!!+/*"!&*+!.(&,!-/3#!7&#,)')7&,)/*!
.)44!)*>/4>"F!94"&$"!,&0"!,)2"!,/!#"&+!,("!1/44/.)*!!)*1/#2&,)/*!'&#"1344-!&*+!+)$'3$$!),!.),(!
/,("#$!)1!-/3!.)$(F!94"&$"!&$0!)1!,("#"!)$!&*-,()*!!,(&,!)$!*/,!'4"&#!/#!)1!-/3!./34+!4)0"!2/#"!
)*1/#2&,)/*F

;3'4&/"!&<!$1"!'"/"0'#1

D,!(&$!J""*!#"'/!*)$"+!,(&,!("&+$!/1!+"7&#,2"*,$!K</:$L!74&-!/*"!/1!,("!2/$,!'#3')&4!#/4"$!
)*!3*)>"#$),)"$8!J3,!),!(&$!#"2&)*"+!3*"M74/#"+!(/.!,()$!)$!"*&',"+!)*!7#&',)'"F!N()$!#"$"&#'(!
&)2$!&,!3*+"#$,&*+)*!!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!</:$!)*!,(")#!">"#-+&-!./#0)*!!4)1"F!
D,! 4//0$! &,! ,("! )*,"#&',)/*$! </:$! &#"! )*>/4>"+! )*8! &*+! ,#)"$! ,/! !&)*! )*$)!(,! )*,/! ,("!
7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F!N()$!/JE"',)>"!)$!,/!J"!#"&'("+!J-!
3*+"#$,&*+)*!!,("!7#/'"$$"$!/1!)+"*,),-!'/*$,#3',)/*!/1!)*+)>)+3&4!</:$!$)*'"!)+"*,),-!)$8!
&''/#+)*!!,/!,("!4),"#&,3#"8!&*!)27/#,&*,!2"+)32!)*!3*+"#$,&*+)*!!,("!#"4&,)/*$()7!J",.""*!
)*+)>)+3&4$!&*+!,(")#!"*>)#/*2"*,$F



!

!

O^S!

=&%!,&*+!%),,!$1"!/$3>8!,0/$?!

N("!#"$"&#'(!)$!"M7"',"+!,/!,&0"!74&'"!)*!5&#'(!&*+!R7#)4!STUO!&*+!1#/2!A"7,"2J"#!STUO!
,/!R7#)4!STUQ8!&77#/M)2&,"4-!*)*"!2/*,($!)*!,/,&4F!V/3#!,/!$">"*!</:$!.)44!J"!$(&+/."+!
&*+!&77#/M)2&,"4-!STWXT!/,("#!3*)>"#$),-!$,&11!2"2J"#$!.)44!J"!)*,"#>)"."+F!A(&+/.)*!!.)44!
&4$/!)*>/4>"!/J$"#>&,)/*!/1!)*+)>)+3&4$!.(/!.)44!J"!)*,"#&',)*!!.),(!,("!</:$!+3#)*!!,("!
7#/'"$$!/1!$(&+/.)*!F!G/3#!7&#,)')7&,)/*!)*!,()$!#"$"&#'(!./34+!)*>/4>"!,("!4&,,"#8!*&2"4-!
/J$"#>&,)/*!+3#)*!!&*!</:[$!)*,"#&',)/*!.),(!-/3!K&*+!7/$$)J4-!/,("#!)*+)>)+3&4$LF!

=&%!%),,!$1"!>0$0!@"!#&,,"#$">!0*>!1&%!%),,!:!@"!)*5&,5">?!

ZA(&+/.)*![! )$! &! ,"'(*)Y3"! .()'(! )*>/4>"$! ,("! #"$"&#'("#[$! /J$"#>&,)/*! /1! )*+)>)+3&4$!
,(#/3!(/3,!,(")#!./#0)*!!+&-F!N()$!.)44! )274-! Z1/44/.)*![!&*!</:!&$!,("-!!/!&J/3,!,(")#!
+&)4-!"##&*+$!+3#)*!!37!,/!UT!'/*$"'3,)>"!./#0)*!!+&-$F!D*!+/)*!!$/8!/,("#!7"/74"!2&-!J"!
/J$"#>"+!.()4"! )*,"#&',)*!!.),(! ,("! $(&+/."+!</:F!I-! &!#"")*!! ,/! 7&#,)')7&,"! )*! ,()$!
#"$"&#'(!-/3!&!#""!,/!J"!/J$"#>"+!.("*!)*!)*,"#&',)/*!.),(!,("!$(&+/."+!</:!K"F!F!)*!&!
2"",)*!LF!R,,"*,)/*!.)44!J"!7#)2&#)4-!7&)+!,/!</:$[!)*,"#&',)/*$!&*+!,("!#/4"$!,("-!,&0"!/*!
)*!)*,"#&',)/*$!.),(!+)11"#"*,!7"/74"F!

D*!&++),)/*!,/!$(&+/.)*!!&*+!/J$"#>&,)/*8!Y3&4),&,)>"!)*,"#>)".$!.)44!J"!'/*+3',"+F!

=&%!%),,!$1"!>0$0!@"!3/">?!

N("!+&,&!.)44!J"!&*&4-$"+!&''/#+)*!!,/!,("!'(/$"*!,("/#",)'&4!1#&2"./#0F!]"$"&#'(!#"$34,$!
.)44!J"!7#"$"*,"+!)*!&!+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!73J4)'&,)/*$F!

A$1)#/B!#&*<)>"*$)0,)$8!0*>!0*&*8C)$8!

N()$! #"$"&#'(!7#/E"',!'/274)"$!.),(! ,("!U\\^!:&,&!9#/,"',)/*!R',!&*+!(&$! #"'")>"+! ,("!
&77#/>&4!/1!,("!=,()'&4!;/22),,""!&,!B".!?*)>"#$),-F!;/*1)+"*,)&4),-!)$!&*!)27/#,&*,!&$7"',!
/1! ,("! #"$"&#'(! &*+! )$! +)$'3$$"+! )*! +"7,(! .),(! "&'(! 7&#,)')7&*,! ,/! "*$3#"! ,(&,! */!
+)$&+>&*,&!"!/''3#$!&$!&!#"$34,!/1!,("!#"$"&#'(F!B/!/#!&*)$&,)/*!/#!)*+)>)+3&48!/,("#!,(&*!
,("!#"$"&#'("#!*&2"+!&J/>"8!.)44!(&>"!&''"$$!,/!&3+)/!#"'/#+)*!$8!,#&*$'#)7,$!&*+!1)"4+!*/,"$F!
N("!)+"*,),)"$!/1!)*+)>)+3&4$!&*+!/#!&*)$&,)/*$!.)44!J"!&*/*-2)$"+F!D*+)>)+3&4!7&#,)')7&*,$!
.)44!(&>"!,("!#)!(,!,/!#">)".!,-7"+!,#&*$'#)7,$!/1!,(")#!)*,"#>)".$!&*+!2&-!0""7!'/7)"$!/1!
,("$"! 1/#! ,(")#! /.*! 73#7/$"$F! R++),)/*&44-8! 7&#,)')7&*,$! .)44! (&>"! &*! /77/#,3*),-! ,/!
'/22"*,!/*8!7#/>)+"!&++),)/*&4! )*1/#2&,)/*8!&+E3$,!/#!.),(+#&.!7&#,$!+""2"+!$"*$),)>"!
1#/2!,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*!K+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!
73J4)'&,)/*$L8!.()'(!2&-!)*'43+"!>"#J&,)2!Y3/,"$!&*+_/#!+"$'#)7,)/*$F!

!

!



!

!

O^X!

D+'"")*+!$&!$0("!40'$-!

D1!-/3!&#"!(&77-!,/!,&0"!7&#,8!74"&$"!#"$7/*+!,/!,("!)*>),&,)/*!"W2&)4F!D1!-/3!&!#""!,/!,&0"!
7&#,! )*! ,()$! $,3+-8!-/3!.)44!J"!&$0"+! ,/! $)!*! ,("!;/*$"*,!V/#2!&,,&'("+!J"1/#"!-/3!&#"!
/J$"#>"+F!D*!'&$"!-/3!.)44!!)>"!/#&4!'/*$"*,!J3,!.)44!*/,!2&*&!"!,/!1)44!)*!,("!;/*$"*,!V/#2!
J"1/#"!,("!2"",)*!8!-/3!&#"!0)*+4-!&$0"+!,/!+/!$/!&1,"#!,("!2"",)*!F!G/3!.)44!J"!!)>"*!&!
'/7-!/1!J/,(!,("!9&#,)')7&*,!D*1/#2&,)/*!A("",!&*+!,("!;/*$"*,!V/#2!,/!0""7F!G/3!&#"!
1#""!,/!,"27/#&#)4-!/#!1344-!.),(+#&.!1#/2!,("!#"$"&#'(!&,!&*-!,)2"!.),(/3,!!)>)*!!&!#"&$/*!
J-!&$0)*!! ,("!#"$"&#'("#! ,/! 4"&>"! ,("!2"",)*!! 4/'&,)/*F!9#">)/3$4-!'/44"',"+!+&,&!+""2"+!
$"*$),)>"!/#!+",#)2"*,&4!2&-!J"!.),(+#&.*!1#/2!,("!$,3+-F!N()$!'&*!J"!+/*"!J-!*/,)1-)*!!
,("!#"$"&#'("#!37!,/!/*"!.""0!&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"F!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
! !



!



O^O

>6B51B8!*62!+92847409846B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E@B51239846BH

D!>/43*,""#! ,/!7&#,)')7&,"! )*! &! #"$"&#'(!7#/E"',! '/*+3',"+!J-!5",&!6/#37!.(/! )$!9(:!
;&*+)+&,"! &,! 6("*,! ?*)>"#$),-! KI"4!)32L! &*+! @)$),)*!! A'(/4&#! &,! B".! ?*)>"#$),-F! D!
3*+"#$,&*+!,(&,!,("!7#/E"',!)$!+"$)!*"+!,/!"M74/#"!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!("&+$!/1!
+"7&#,2"*,$ )*!,(")#!">"#-+&-!./#0)*!!4)1"8!)*,"#&',)/*$!,("-!&#"!)*>/4>"+!)*8!&*+!,/!!&,("#!
)*$)!(,$!)*,/!,("!7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F

UF 5-!7&#,)')7&,)/*!)*!,()$!7#/E"',!)$!>/43*,&#-!&*+!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!
*/!+",#)2"*,&4!"11"',!/*!2-!#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!D!3*+"#$,&*+!,(&,!D!
.)44!*/,!J"!7&)+!1/#!2-!7&#,)')7&,)/*F!D!2&-!.),(+#&.!&*+!+)$'/*,)*3"!7&#,)')7&,)/*!
&,! &*-! ,)2"!.),(/3,!7"*&4,-F! D!.)44!J"! !)>"*! ,("!/7,)/*! ,/!.),(+#&.!7#">)/3$4-!
'/44"',"+!+&,&!+""2"+!$"*$),)>"!/#!+",#)2"*,&4F!N()$!'&*!J"!+/*"!J-!*/,)1-)*!!,("!
#"$"&#'("#!37!,/!/*"!.""0!&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"F

SF 9&#,)')7&,)/*! )*>/4>"$!J")*!!/J$"#>"+!J-!5",&!6/#378!9(:!;&*+)+&,"!&,!6("*,!
?*)>"#$),-!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-F!B/,"$!.)44!J"!.#),,"*!+3#)*!!,("!
/J$"#>&,)/*F! D!.)44!J"!!)>"*! &*!/77/#,3*),-! ,/ '/22"*,!/*8!7#/>)+"! &++),)/*&4!
)*1/#2&,)/*8!&+E3$,!/#!.),(+#&.!7&#,$!d 7"#,&)*)*!!,/!2"!d +""2"+!$"*$),)>"!1#/2!
,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*F

XF D1!D!1""4 3*'/21/#,&J4"!)*!&*-!.&-!+3#)*!!,("!/J$"#>&,)/*8!D!(&>"!,("!#)!(,!,/!&$0!
,("!#"$"&#'("#!,/!,"27/#&#)4-!/#!1344-!$,/7!("#!/J$"#>&,)/*F

bF D!3*+"#$,&*+!,(&,!,("!#"$"&#'("#!.)44!*/,!)+"*,)1-!2"!J-!*&2"!/#!)*$,),3,)/*!)*!&*-!
#"7/#,$!3$)*!!)*1/#2&,)/*!/J,&)*"+!1#/2!,("!/J$"#>&,)/*8!&*+!,(&,!2-!&*/*-2),-!
&$!&!7&#,)')7&*,! )*!,()$!$,3+-!.)44!#"2&)*!$"'3#"F!A3J$"Y3"*,!3$"$!/1!#"'/#+$!&*+!
+&,&!.)44!J"!$3JE"',!,/!$,&*+&#+!+&,&!3$"!7/4)')"$!.()'(!7#/,"',!,("!&*/*-2),-!/1!
)*+)>)+3&4$!&*+!)*$,),3,)/*$F

OF V)"4+!*/,"$!/#!#&.!+&,&!/1!&*-!0)*+!.)44!*/,!J"!$(&#"+!.),(!&*-!/,("#!7"#$/*!/#!
)*$,),3,)/*F

QF D!(&>"! #"&+!&*+!3*+"#$,&*+! ,("!"M74&*&,)/*!7#/>)+"+! ,/!2"F! D!(&>"!(&+!&44!2-!
Y3"$,)/*$!&*$."#"+!,/!2-!$&,)$1&',)/*8!&*+!D!>/43*,&#)4-!&!#""!,/!7&#,)')7&,"!)*!,()$!
$,3+-F

PF D!(&>"!J""*!!)>"*!&!'/7-!/1!,()$!'/*$"*,!1/#2F



!

!

O^Q!

! !

A)!*&,3#"!ccccccccccccccccccccccc!!9#)*,"+!B&2"!ccccccccccccccccccccccccc!

]"$"&#'("#!A)!*&,3#"!ccccccccccccccccccccccccc!!!!!:&,"cccccccccccccccccccc!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
! !



O^P

+92847409B8!$B*62?9846B!.,118!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E9/9:4898431!4B812341FH

;'&!"#$! %&'()*+! $)$,"- N("! '3#)/3$! ./#0$! /1! &'&+"2)'!2)++4"!2&*&!"#$%! #"$"&#'()*!!
)+"*,),-!./#0!&$!&!1/#2!/1!)*$,),3,)/*&4!./#0

."/"0'#1"'-5",&!6/#378!9(:!;&*+)+&,"!&,!,("!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!
6("*,8!6("*,!?*)>"#$),-8!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-

234"'5)/&'- 9#/1"$$/#!C"#/"*!<3)$2&*8!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!6("*,8!
6("*,!?*)>"#$),-

6"%!7*)5"'/)$8!9&*$0#$- )*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*

:*5)$0$)&*!$&!40'$)#)40$"

D!./34+!4)0"!,/!)*>),"!-/3!,/!7&#,)')7&,"!)*!,()$!/#)!)*&4!#"$"&#'(!7#/E"',F!G/3!$(/34+!/*4-!
7&#,)')7&,"!)1!-/3!.&*,!,/H!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!*/!+",#)2"*,&4!"11"',!/*!-/3#!
#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!I"1/#"!-/3!+"')+"!.(",("#!-/3!.&*,!,/!,&0"!7&#,8! ),! )$!
)27/#,&*,!1/#!-/3!,/!3*+"#$,&*+!.(-!,("!#"$"&#'(!)$!J")*!!+/*"!&*+!.(&,!-/3#!7&#,)')7&,)/*!
.)44!)*>/4>"F!94"&$"!,&0"!,)2"!,/!#"&+!,("!1/44/.)*!!)*1/#2&,)/*!'&#"1344-!&*+!+)$'3$$!),!.),(!
/,("#$!)1!-/3!.)$(F!94"&$"!&$0!)1!,("#"!)$!&*-,()*!!,(&,!)$!*/,!'4"&#!/#!)1!-/3!./34+!4)0"!2/#"!
)*1/#2&,)/*F

;3'4&/"!&<!$1"!'"/"0'#1

D,!(&$!J""*!#"'/!*)$"+!,(&,!("&+$!/1!+"7&#,2"*,$!K</:$L!74&-!/*"!/1!,("!2/$,!'#3')&4 #/4"$!
)*!3*)>"#$),)"$8!J3,!),!(&$!#"2&)*"+!3*"M74/#"+!(/.!,()$!)$!"*&',"+!)*!7#&',)'"F!N()$!#"$"&#'(!
&)2$!&,!3*+"#$,&*+)*!!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!</:$!)*!,(")#!">"#-+&-!./#0)*!!4)1"F!
D,! 4//0$! &,! ,("! )*,"#&',)/*$! </:$! &#"! )*>/4>"+! )*8! &*+! ,#)"$! ,/! !&)*! )*$)!(,! )*,/! ,("!
7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F!N()$!/JE"',)>"!)$!,/!J"!#"&'("+!J-!
3*+"#$,&*+)*!!,("!7#/'"$$"$!/1!)+"*,),-!'/*$,#3',)/*!/1!)*+)>)+3&4!</:$!$)*'"!)+"*,),-!)$8!
&''/#+)*!!,/!,("!4),"#&,3#"8!&*!)27/#,&*,!2"+)32!)*!3*+"#$,&*+)*!!,("!#"4&,)/*$()7!J",.""*!
)*+)>)+3&4$!&*+!,(")#!"*>)#/*2"*,$F



!

!

O^^!

=&%!,&*+!%),,!$1"!/$3>8!,0/$?!

N("!#"$"&#'(!)$!"M7"',"+!,/!,&0"!74&'"!)*!5&#'(!&*+!R7#)4!STUO!&*+!1#/2!A"7,"2J"#!STUO!
,/!R7#)4!STUQ8!&77#/M)2&,"4-!*)*"!2/*,($!)*!,/,&4F!V/3#!,/!$">"*!</:$!.)44!J"!$(&+/."+!
&*+!&77#/M)2&,"4-!STWXT!/,("#!3*)>"#$),-!$,&11!2"2J"#$!.)44!J"!)*,"#>)"."+F!A(&+/.)*!!.)44!
&4$/!)*>/4>"!/J$"#>&,)/*!/1!)*+)>)+3&4$!.(/!.)44!J"!)*,"#&',)*!!.),(!,("!</:$!+3#)*!!,("!
7#/'"$$!/1!$(&+/.)*!F!

=&%!%),,!$1"!>0$0!@"!#&,,"#$">!0*>!1&%!%),,!:!@"!)*5&,5">?!

G/3#! 7&#,)')7&,)/*! )*! ,()$! #"$"&#'(!./34+! )*>/4>"! &! Y3&4),&,)>"! )*W+"7,(! )*,"#>)".F!N("!
)*,"#>)".!.)44!4&$,!&77#/M)2&,"4-!QTW\T!2)*3,"$!J3,!,("!+3#&,)/*!.)44!&4$/!+"7"*+!/*!(/.!
23'(!,)2"!,("!)*+)>)+3&4!)*,"#>)".""!.)44!(&>"!/*!+)$7/$&4F!

5&)*!,/7)'$!,/!J"!&++#"$$"+!+3#)*!!,("!)*,"#>)".!&#"%!#/4"$!&*+!,&$0$!.),()*!,("!+"7&#,2"*,8!
1&'34,-8!&'&+"2)'!3*),8!3*)>"#$),-H!7"#'"7,)/*!/1!&*+!#"14"',)/*!/*!-/3#!7/$),)/*!.),()*!,("!
./#0)*!!"*>)#/*2"*,H!2&)*!)$$3"$!)*!'&##-)*!!/3,!-/3#!+&)4-!,&$0$!&*+!$/3#'"$!/1!)*143"*'"$!
/*! ,(")#! 7#&',)'"$H! -/3#! 7/$),)/*! &*+! &,,),3+"$! ,/.&#+$! ()!("#8! 4/."#8! &*+! 7&#&44"4!
/#!&*)$&,)/*&4!#&*0$F!

N("! /,("#! ,./! #"$"&#'(! ,"'(*)Y3"$! ,/! J"! 3$"+! &#"! $/W'&44"+! Z$(&+/.)*![! /1!</:$! &*+!
/J$"#>&,)/*! /1! /,("#! 3*)>"#$),-! $,&11! 2"2J"#$! )*>/4>"+! )*! )*,"#&',)/*$! .),(! </:$F!
ZA(&+/.)*![! )$! &! ,"'(*)Y3"! .()'(! )*>/4>"$! ,("! #"$"&#'("#[$! /J$"#>&,)/*! /1! )*+)>)+3&4$!
,(#/3!(/3,!,(")#!./#0)*!!+&-F!N()$!.)44! )274-! Z1/44/.)*![!&*!</:!&$!,("-!!/!&J/3,!,(")#!
+&)4-!"##&*+$F!

=&%!%),,!$1"!>0$0!@"!3/">?!

N("!+&,&!.)44!J"!&*&4-$"+!&''/#+)*!!,/!,("!'(/$"*!,("/#",)'&4!1#&2"./#0F!]"$"&#'(!#"$34,$!
.)44!J"!7#"$"*,"+!)*!&!+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!73J4)'&,)/*$F!

A$1)#/B!#&*<)>"*$)0,)$8!0*>!0*&*8C)$8!

N()$! #"$"&#'(!7#/E"',!'/274)"$!.),(! ,("!U\\^!:&,&!9#/,"',)/*!R',!&*+!(&$! #"'")>"+! ,("!
&77#/>&4!/1!,("!=,()'&4!;/22),,""!&,!B".!?*)>"#$),-F!;/*1)+"*,)&4),-!)$!&*!)27/#,&*,!&$7"',!
/1! ,("! #"$"&#'(! &*+! )$! +)$'3$$"+! )*! +"7,(! .),(! "&'(! 7&#,)')7&*,! ,/! "*$3#"! ,(&,! */!
+)$&+>&*,&!"!/''3#$!&$!&!#"$34,!/1!,("!#"$"&#'(F!B/!/#!&*)$&,)/*!/#!)*+)>)+3&48!/,("#!,(&*!
,("!#"$"&#'("#!*&2"+!&J/>"8!.)44!(&>"!&''"$$!,/!&3+)/!#"'/#+)*!$8!,#&*$'#)7,$!&*+!1)"4+!*/,"$F!
N("!)+"*,),)"$!/1!)*+)>)+3&4$!&*+!/#!&*)$&,)/*$!.)44!J"!&*/*-2)$"+F!D*+)>)+3&4!7&#,)')7&*,$!
.)44!(&>"!,("!#)!(,!,/!#">)".!,-7"+!,#&*$'#)7,$!/1!,(")#!)*,"#>)".$!&*+!2&-!0""7!'/7)"$!/1!
,("$"! 1/#! ,(")#! /.*! 73#7/$"$F! R++),)/*&44-8! 7&#,)')7&*,$! .)44! (&>"! &*! /77/#,3*),-! ,/!
'/22"*,!/*8!7#/>)+"!&++),)/*&4! )*1/#2&,)/*8!&+E3$,!/#!.),(+#&.!7&#,$!+""2"+!$"*$),)>"!



!

!

O^\!

1#/2!,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*!K+/',/#&4!+)$$"#,&,)/*!&*+!/,("#!$'(/4&#4-!
73J4)'&,)/*$L8!.()'(!2&-!)*'43+"!>"#J&,)2!Y3/,"$!&*+_/#!+"$'#)7,)/*$F!

D+'"")*+!$&!$0("!40'$-!

D1!-/3!&#"!(&77-!,/!,&0"!7&#,8!74"&$"!#"$7/*+!,/!,("!)*>),&,)/*!"W2&)4!&*+!&!$3),&J4"!)*,"#>)".!
,)2"!&*+!74&'"!.)44!J"!&##&*!"+!.),(!-/3F!G/3!&#"!1#""!,/!'(//$"!,("!4/'&,)/*!/1!,("!)*,"#>)".!
$/!&$!,/!2&0"!$3#"!,(&,!-/3#!&*/*-2),-!.)44!*/,!J"!&,!$,&0"F!D1!-/3!&!#""!,/!,&0"!7&#,!)*!,()$!
$,3+-8!-/3!.)44!J"!&$0"+!,/!$)!*!,("!;/*$"*,!V/#2!&,,&'("+!J"1/#"!-/3!&#"!)*,"#>)"."+F!G/3!
.)44!J"!!)>"*!&!'/7-!/1!J/,(!,("!9&#,)')7&*,!D*1/#2&,)/*!A("",!&*+!,("!;/*$"*,!V/#2!,/!
0""7F!G/3!&#"!1#""!,/!,"27/#&#)4-!/#!1344-!.),(+#&.!1#/2!,("!#"$"&#'(!&,!&*-!,)2"!.),(/3,!
!)>)*!!&!#"&$/*F!D*!,()$!'&$"8!7#">)/3$4-!'/44"',"+!+&,&!+""2"+!$"*$),)>"!/#!+",#)2"*,&4!2&-!
J"!.),(+#&.*!1#/2!,("!$,3+-F!N()$!'&*!J"!+/*"!J-!*/,)1-)*!!,("!#"$"&#'("#!37!,/!/*"!.""0!
&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"!/#!.("*!7#/>)+"+!.),(!,("!)*,"#>)".!,#&*$'#)7,F!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
! !



!

! !



O\U

>6B51B8!*62!+92847409846B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E9/9:4898431!4B812341FH

D!>/43*,""#! ,/!7&#,)')7&,"! )*! &! #"$"&#'(!7#/E"',! '/*+3',"+!J-!5",&!6/#37!.(/! )$!9(:!
;&*+)+&,"! &,! 6("*,! ?*)>"#$),-! KI"4!)32L! &*+! @)$),)*!! A'(/4&#! &,! B".! ?*)>"#$),-F! D!
3*+"#$,&*+!,(&,!,("!7#/E"',!)$!+"$)!*"+!,/!"M74/#"!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!("&+$!/1!
+"7&#,2"*,$!)*!,(")#!">"#-+&-!./#0)*!!4)1"8!)*,"#&',)/*$!,("-!&#"!)*>/4>"+!)*8!&*+!,/!!&,("#!
)*$)!(,$!)*,/!,("!7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F

UF 5-!7&#,)')7&,)/*!)*!,()$!7#/E"',!)$!>/43*,&#-!&*+!'(//$)*!!*/,!,/!,&0"!7&#,!.)44!(&>"!*/!
+",#)2"*,&4!"11"',!/*!2-!#"4&,)/*$()7!.),(!B".!?*)>"#$),-F!D!3*+"#$,&*+!,(&,!D!.)44!*/,!
J"!7&)+!1/#!2-!7&#,)')7&,)/*F!D!2&-!.),(+#&.!&*+!+)$'/*,)*3"!7&#,)')7&,)/*!&,!&*-!,)2"!
.),(/3,!7"*&4,-F!D!.)44!J"!!)>"*!,("!/7,)/*!,/!.),(+#&.!7#">)/3$4-!'/44"',"+!+&,&!+""2"+!
$"*$),)>"!/#!+",#)2"*,&4F!N()$!'&*!J"!+/*"!J-!*/,)1-)*!!,("!#"$"&#'("#!37!,/!/*"!.""0!
&1,"#!+&,&!'/44"',)/*!(&$!,&0"*!74&'"!/#!.("*!7#/>)+"+!.),(!,("!)*,"#>)".!,#&*$'#)7,F

SF 9&#,)')7&,)/*! )*>/4>"$!J")*!! )*,"#>)"."+!J-!5",&!6/#378!9(:!;&*+)+&,"! &,!6("*,!
?*)>"#$),-!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-F!N("!)*,"#>)".!.)44!4&$,!&77#/M)2&,"4-!
QTW\T 2)*3,"$F!N("!)*,"#>)".!2&-!J"!"M,"*+"+!/*4-!.),(!2-!"M7#"$$!&!#""2"*,F!B/,"$!
.)44!J"!.#),,"*!+3#)*!!,("!)*,"#>)".F!R*!&3+)/!#"'/#+)*!!/1!,("!)*,"#>)".!&*+!&!,#&*$'#)7,!
.)44!J"!2&+"F!D!.)44!J"!!)>"*!&*!/77/#,3*),-!,/!#">)".!,("!)*,"#>)".!,#&*$'#)7,!&$!."44 &$!
'/22"*,! /*8! 7#/>)+"! &++),)/*&4! )*1/#2&,)/*8! &+E3$,! /#! .),(+#&.! 7&#,$! +""2"+!
$"*$),)>"!1#/2!,("!,"M,$!)*,"*+"+!1/#!73J4)'!+)$$"2)*&,)/*F

XF D1!D!1""4!3*'/21/#,&J4"!)*!&*-!.&-!+3#)*!!,("!)*,"#>)".8!D!(&>"!,("!#)!(,!,/!+"'4)*"!,/!
&*$."#!&*-!Y3"$,)/*!/#!,/!"*+!,("!)*,"#>)".F

bF D!3*+"#$,&*+! ,(&,! ,("! #"$"&#'("#!.)44!*/,! )+"*,)1-!2"!J-!*&2"!/#! )*$,),3,)/*! )*! &*-!
#"7/#,$!3$)*!! )*1/#2&,)/*!/J,&)*"+! 1#/2! ,("! )*,"#>)".8!&*+! ,(&,!2-!&*/*-2),-!&$!&!
7&#,)')7&*,!)*!,()$!$,3+-!.)44!#"2&)*!$"'3#"F!A3J$"Y3"*,!3$"$!/1!#"'/#+$!&*+!+&,&!.)44!J"!
$3JE"',!,/!$,&*+&#+!+&,&!3$"!7/4)')"$!.()'(!7#/,"',!,("!&*/*-2),-!/1! )*+)>)+3&4$!&*+!
)*$,),3,)/*$F

OF N#&*$'#)7,$! /#! #&.! +&,&! /1! &*-! 0)*+!.)44! */,! J"! $(&#"+!.),(! &*-! /,("#! 7"#$/*! /#!
)*$,),3,)/*F

QF D!(&>"!#"&+!&*+!3*+"#$,&*+!,("!"M74&*&,)/*!7#/>)+"+!,/!2"F!D!(&>"!(&+!&44!2-!Y3"$,)/*$!
&*$."#"+!,/!2-!$&,)$1&',)/*8!&*+!D!>/43*,&#)4-!&!#""!,/!7&#,)')7&,"!)*!,()$!$,3+-F

PF D!(&>"!J""*!!)>"*!&!'/7-!/1!,()$!'/*$"*,!1/#2F



!

!

O\S!

!

A)!*&,3#"!ccccccccccccccccccccccc!!9#)*,"+!B&2"!ccccccccccccccccccccccccc!

]"$"&#'("#!A)!*&,3#"!ccccccccccccccccccccccccc!!!!!:&,"cccccccccccccccccccc!

."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
! !



O\X

$B*62?9846B!.,118!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E-67/?1B8!G/12=H

;'&!"#$! %&'()*+! $)$,"- N("! '3#)/3$! ./#0$! /1! &'&+"2)'!2)++4"!2&*&!"#$%! #"$"&#'()*!!
)+"*,),-!./#0!&$!&!1/#2!/1!)*$,),3,)/*&4!./#0

."/"0'#1"'-5",&!6/#378!9(:!;&*+)+&,"!&,!,("!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!
6("*,8!6("*,!?*)>"#$),-8!&*+!@)$),)*!!A'(/4&#!&,!B".!?*)>"#$),-

234"'5)/&'- 9#/1"$$/#!C"#/"*!<3)$2&*8!;"*,#"!1/#!<)!("#!=+3'&,)/*!6/>"#*&*'"!6("*,8!
6("*,!?*)>"#$),-

6"%!7*)5"'/)$8!9&*$0#$- )*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*

;3'4&/"!&<!$1"!'"/"0'#1

N()$!#"$"&#'(!&)2$!&,!3*+"#$,&*+)*!!+)11"#"*,!#/4"$!&*+!7#&',)'"$!/1!("&+$!/1!+"7&#,2"*,$!
K</:$L!)*!,(")#!">"#-+&-!./#0)*!!4)1"F!D,!4//0$!&,!,("!)*,"#&',)/*$!</:$!&#"!)*>/4>"+!)*8!&*+!
,#)"$!,/!!&)*!)*$)!(,!)*,/!,("!7"#'"7,)/*$!/1!)*+)>)+3&4$!)*>/4>"+!)*!,("$"!)*,"#&',)/*$F

I"$1&>

N("!2&)*!2",(/+$!,/!J"!3$"+!&#"!/J$"#>&,)/*!&*+!)*,"#>)".)*!F!N("!#"Y3"$,"+ +/'32"*,$!
.)44!J"!3$"+!&$!J&'0!#/3*+!)*1/#2&,)/*!,/!'/*,"M,3&4)e"!,("!$,3+)"+!7#/'"$$"$!&*+!.)44!&44/.!
,("!#"$"&#'("#!,/!7#"7&#"!1/#!,("!#"$"&#'(!3*+"#,&0"*!)*!,("!1)"4+F

A$1)#/B!#&*<)>"*$)0,)$8!0*>!0*&*8C)$8

N()$!#"$"&#'(!7#/E"',!(&$!#"'")>"+!,("!&77#/>&4!/1!,("!=,()'&4!;/22),,""!&,!B".!?*)>"#$),-F
R44!'/44"',"+!+/'32"*,$!.)44!J"!,#"&,"+!'/*1)+"*,)&44-!&*+!.)44!J"!1344-!&*/*-2)$"+F



!

!

O\b!

!
."/"0'#1"'!9&*$0#$-!
=W2&)4%!2",&F!/#37`3!"*,FJ"!
5/J)4"%!aXS!bP\!OX!PX!S^!
!
234"'5)/&'!9&*$0#$-!
=W2&)4%!E"#/"*F(3)$2&*`3!"*,FJ"!
9(/*"%!aXS!\!SQb!Q\P^!
!
6"%!7*)5"'/)$8!9&*$0#$-!
=W2&)4%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!
9(/*"%!)*1/#2&,)/*!"4)2)*&,"+!1/#!,("!73#7/$"$!/1!&*/*-2)$&,)/*!


