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resumo 
 
 

O século I, que desabrochou numa Idade de Ouro, não findaria sob o 
signo da boa Fortuna inaugurada pelo primeiro Princeps. O século de Augusto 
conheceria o seu fim! 

A Literatura não pôde furtar-se ao fatum de todo um Império e, depois 
de 69, juntamente com a Magna Vrbs, aguardava um tempo que fosse, 
finalmente, capaz de uma renovação.  

Para os anos oitenta do século I, prometiam os Flavianos e as suas 
consecuções uma nova Aurea Aetas… 

Porém, revelou-se impossível recuperar o passado: então, como 
nunca antes, os abastados demandavam a púrpura e a populaça clamava por 
panem et circenses. E a mudança definitiva dos tempos tinha na produção 
artística das suas maiores provas — a clientela condenara os autores ao 
abandono! Longe os círculos de Mecenas, apoiando Horácios e Virgílios que 
podiam abraçar em exclusivo a sua arte… 

Marcus Valerius Martialis foi não apenas um autor cuja existência se 
ressentiria dos constrangimentos que esta época reservou aos poetas, como o 
que faria da sua obra o mais fiel espelho do seu tempo. Aliás, não fora a sua 
obra e não se compreenderia cabalmente como foi possível a um escritor 
sobreviver a esses tempos e trazer à luz o seu trabalho — a uma luz muito 
especial, na verdade: Hic est quem legis ille, quem requiris, / toto notus in orbe 
Martialis (1.1.1-2)! 

Para cantar o novo Império e o seu quotidiano, onde conviviam, a um 
tempo, a grandeza e a torpeza, nada melhor que uma rude auena, jocosa e 
mordaz... O epigrama, não a epopeia, era a nova voz de Roma! E Marcial, 
elevando a sua auena, aplicou toda a sua mestria na celebração da sua Roma 
e dos Romanos seus concidadãos — hominem pagina nostra sapit (10.4.10). 

Teremos nós perdido um épico talentoso que se devotou e à sua arte a 
um género menor ou teremos ganho um cantor ímpar que viveu em perfeita 
harmonia com o seu tempo?  

Alcançando a imortalidade, reservada, antes, para os épicos, Marcial 
alcançou o seu objetivo: si […] / [...] fas est cineri me superesse meo (7.44.7-
8). 

E, no entanto, o feito singular de Marcial foi dar cumprimento às suas 
palavras — angusta cantare licet uidearis auena, / dum tua multorum uincat 
auena tubas. (8.3.21-22) —, escrevendo, sob a forma de epigramas, a primeira 
e, talvez, a única epopeia do quotidiano! 
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abstract 
 

The first century A.D., that begun with a Golden Age, didnʼt end under 
the good fortune brought by the first Princeps. The Age of Augustus came to an 
end! 

Literature didnʼt escape the Empireʼs fatum and, after 69, together with 
the Magna Vrbs, waited for a time that would finally be able of a renewal.  

In the eighties, after major achievements of the Flavians, a new Aurea 
Aetas bleached. 

However, it was impossible to recover the past: more than ever before 
the wealthy searched for purple, the populace claimed for panem et circenses. 
The definite change of times had in the artistic production a major proof — the 
clientela had left the authors by themselves! Far were the circles of Maecenas 
supporting Horaces or Virgils who could totally dedicate to their art… 

Marcus Valerius Martialis has been not only a writer whose existence 
would resent the constraints that this epoch reserved for poets, as also the one 
who would make his work the most faithful mirror of his time. In fact, if it was 
not for his work, it would not be fully understandable how it was possible for a 
writer to survive those times and bring his work to light — a very special light, 
indeed: Hic est quem legis ille, quem requiris, / toto notus in orbe Martialis 
(1.1.1-2)! 

To sing the new Empire in its everyday life, at once, graceful and 
disgraceful, only a rude auena, jocose and mordacious. The epigram, not the 
epic, was the new voice of Rome! Martial, hoisting his auena, applied all his 
mastery to the celebration of his Rome and his fellow-citizen Romans — 
hominem pagina nostra sapit (10.4.10). 

Have we lost a talented epic who devoted himself to a minor genre or 
have we gained an unique singer that lived in perfect harmony with his own 
time? 

Achieving the immortality of epic writers, Martial reached his target: si 
[…] / [...] fas est cineri me superesse meo (7.44.7-8). 

Yet Martialʼs single did was fulfilling his words — angusta cantare licet 
uidearis auena, / dum tua multorum uincat auena tubas. (8.3.21-22) —, by 
writing, with the shape of epigrams, the first and maybe the only epic of the 
everyday life! 
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*" fGJpHGJD" TMLGFVFMD" P" MJIMRKIDF" IK" MIGJLMIKIG" IG" YH" QDND>" KD" HGZHD"

LGHQD" XYG>" K" QKF" IKZ" IGZRDEGFLKZ" RMGJLUfMRKZ" G" ID" IGZGJNDTNMHGJLD" LGRJDTpOMRD>"

RDJLFMEYM"QKFK"D"`KFHDJMDZD"QFDOFGZZD"IK"`YHKJMIKIG6"

*Z"GZLYIDZ"JD"gHEMLD"IK"`DIMGFJK" TMLGFKLYFK>"QDFPH>"J^D"EKZLKH>"<"%#4">"a"

RDHQFGGJZ^D" JGH" IK" JDZZK" ZDRMGIKIG" DRMIGJLKT>" JGH>" LKHQDYRD>" IK" QFpQFMK"

QFDIY]^D"TMLGFVFMK6")DH"GfGMLD>"K")MNMTMdK]^D"*RMIGJLKT>"GJXYKJLD"RDJLMJYMIKIG"IK"

XYG>" QDF" ZPRYTDZ>" IDHMJDY" LDID" D" 0GIMLGFFgJGD>" IGNG" QFDRYFKF" GJRDJLFKF" GH"

&DHK"QKFLG"MJZDfMZHVNGT"IDZ"ZGYZ"HKMZ"DFMOMJKMZ"fYJIKHGJLDZ6""

4GTMdHGJLG>" K" /JLMOYMIKIG" TGODYtJDZ" NKFMKIDZ" KYLDFGZ" RY_KZ" RFMK]eGZ" Z^D"

QKZZUNGMZ"IG"KEDFIKOGH"QKFK"K"IGZRDEGFLK"IGZZG"HYJID"GH"XYG"fMFHKH"KZ"JDZZKZ"

FKUdGZ" QFDfYJIKZ6" +D" GJLKJLD>" JGH" ZGHQFG" ZGF^D" L^D" FMRDZ>" JGH" ZGXYGF" L^D"

KTMRMKJLGZ>"GZZGZ"LGZLGHYJ`DZ>"XYKJLD"DZ"XYG"ZG"JDZ"DfGFGRGH"K"RKIK"GQMOFKHK"IG"

0KFRMKT6""

0KFRMKT" fDM" GcUHMD" RYTLDF" ID" OPJGFD" GQMOFKHVLMRD>" XYG" EYFMTDY" KLP" a" ZYK"

fDFHK"HKMZ"ZYETMHG"G"QKFK"D"XYKT" fDF_DY"YH"MJDNKIDF"G"KFFD_KID"RDJLGbID>"QGTD"

RKFVRLGF" RMJGHKLDOFVfMRD" IKZ" ZYKZ" RDHQDZM]eGZ" G" QGTK" TDJOKtHGLFKOGH" XYG" JDZ"

DfGFGRG"ID"`DHGH"FDHKJD6"

9DE"DZ"KYZQURMDZ"IG"YHK"HDFKT"XYG"D"QFpQFMD"J^D"RDJ`GRGY>"MJIGNMIKHGJLG"

IGZRDJZMIGFKID>"IYFKJLG" ZPRYTDZ>"QDFXYG" MHGIMKLK" G" GcRTYZMNKHGJLG>" G>"QDFLKJLD>"
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GFFDJGKHGJLG>" KZZDRMKID" aZ" ZYKZ" RDHQDZM]eGZ" HKMZ" TKZRMNKZ>"0KFRMKT>" KMJIK" XYG"

NGTKIKHGJLG>"JYJRK"IGMcDY"IG"ZGF"fFYUID>"RDHGJLKID>"GHYTKID6"""

'" Z^D" DZ" MJbHGFDZ" GZLYIDZ" ZDEFG" K" ZYK" DEFK>" HGZHD" DZ" IKXYGTGZ" XYG" K"

IGQFGRMKFKH>" XYG" fKdGH" QFDNK" ID" ZGY" HPFMLD>" QDMZ" J^D" fDZZG" K" QFDIY]^D" IG"

0KFRMKT" OGJMKT" G" J^D" T`G" LGFMK" ZMID>" GfGLMNKHGJLG>" QGFHMLMID" ZDEFGNMNGF" aZ" ZYKZ"

RMJdKZ!6"

5G" fKRLD>" Zp"YH"KYLDF"`GFDMRD"QDIGFMK" fYFLKFtZG"aZ"`KEMLYKMZ"RDJLMJOoJRMKZ"

ID"GZQK]D"G"ID"LGHQD>"KMJIK"XYG"LDID"D"ZGY"`GFDUZHD"LGJ`K"ZMID"NDLKID"KD"RKJLD"

ID"XYDLMIMKJD>"KMJIK"XYG"K"MHDFLKTMIKIG"IDZ"ZGYZ"GZRFMLDZ"IGNGJ`K"IK"HDFLKTMIKIG"

IDZ"XYG"DZ"QDNDKH6""

;" GZLG" KQKFGJLG" QKFKIDcD" $" RGFJG" ID" OPJMD" IG" 0KFRMKT" $" XYG>" JD"

IGZGJNDTNMHGJLD"ID"QFGZGJLG"LFKEKT`D>"ZG"QFGLGJIG"GZRTKFGRGF6""

)DH" GfGMLD>" LDHKJID>" QDF" QDJLD" IG" QKFLMIK>" QKFK" YHK" FGTGMLYFK" IDZ" ZGYZ"

TMNFDZ"IG"GQMOFKHKZ>"KZ"QKTKNFKZ"ID"QFpQFMD>"GH"!?6\6!?"$";(*+/"*#<17+/1#/(40%1#

41<+0"$>"LGDFMdDYtZG"ZGF>"fMOYFKLMNKHGJLG>"K"QDGZMK"IG"0KFRMKT"YHK"HDFIKd>"ZG"EGH"

XYG"`YHMTIG>"1)"/1"RKQKd>"QDFPH>"IG"KTLGKF"G"ZYETMHKF"D"XYDLMIMKJD"ID"ZPRYTD"#"IG"

XYG"D"KYLDF"P"YH"fMGT"LFKJZHMZZDF6"

/ZZMH>" YH" QFMHGND" RKQULYTD" QFGLGJIG" IGHDJZLFKF" XYG>" JYLFMJIDtZG" IKZ"

NMIKZ"XYG"QDNDKFKH"K"&DHK"ID"ZPRYTD"#>"GJLFG"KZ"XYKMZ"K"ID"QFpQFMD"0KFRMKT>"GZLK"

RFMK]^D"GQMOFKHVLMRK"QGFHMLG>"KJLGZ"IG"HKMZ>"RDJfMOYFKF"K"GcMZLoJRMK"ID"`DHGH"G"

J^D"KQGJKZ"RKFKRLGFMdKF"YH"KYLDF6"

5GQDMZ" IG" IGLGFtZG" EFGNGHGJLG" ZDEFG" D" QGFRYFZD" EMDEMETMDOFVfMRD" IMLKID"

QGTK"KYZRYTLK]^D"IK"DEFK>"K"QFDZZGRY]^D"IGZLK"MJNGZLMOK]^D"FGNGTDYtZG"IGQGJIGJLG"

IG" YHK" KJVTMZG" IK" MJfTYoJRMK" XYG" ZDEFG" K" QFDIY]^D" IG" 0KFRMKT" GcGFRGFKH" KZ"

RDJLMJOoJRMKZ"QDTULMRKZ>"ZDRMKMZ"G"RYTLYFKMZ"ID"ZPRYTD"#6"/LGJIGJID"KD"fKRLD"IG"ZGF"

0KFRMKT" YH" KYLDF" QFDfYJIKHGJLG" GHEFGJ`KID" JD" HYJID" ZGY" RDJLGHQDFgJGD>"
"""""""""""""""""""""""""""""""""""""""" """"""""
!"$+3""76\\6"
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J^D"ZG"QDIG>"QDMZ>"IGMcKF"IG"KZZYHMF"XYG>"QKFK"K"FGNDTY]^D"OGJDTpOMRK"XYG"DQGFK"K"

ZYK" =;1.+1>" HYMLD" LGF^D" RDJLFMEYUID" KZ" LFKJZfDFHK]eGZ" XYG>" K" LDIDZ" DZ" JUNGMZ>"

HKFRKFKH"GZLK"PQDRK6"

#HQeGtZG>" GJL^D>" YH" GcKHG" IK" QGFZQGLMNK" ZDEFG" K" LGDFMK" TMLGFVFMK" XYG"

QFGRGIGY"0KFRMKT>"JD" MJLYMLD"IG" ZG"GZLKEGTGRGF>" RDH"QFGRMZ^D>"KZ" RKFKRLGFUZLMRKZ"G>"

IGRDFFGJLGZ"IGZLKZ>" KZ"IMZLgJRMKZ"GJLFG"D"OPJGFD"GQMOFKHVLMRD"ID"HDID" TUFMRD"G"D"

OPJGFD" PQMRD" ID"HDID" JKFFKLMND6" +K"HGIMIK" GH" XYG"0KFRMKT" fDM" YH" RYTLDF" ID"

GQMOFKHK" XYG>" QDF" QFDRGZZDZ" MJLGFLGcLYKMZ>" XYGF" fDFHKMZ" XYGF" IG" RDJLGbID>" ZG"

RDHQFDHGLGY" RDH" K" GQDQGMK>" YFOG" YHK" IGHDFK" ZDEFG" GZLK" DFMOMJKT" rZMHEMDZGs>"

FGZQDJZVNGT"QDF"JDNKZ"QGFZQGLMNK]eGZ"IK"HGZHK"LGDFMK"TMLGFVFMK"G"HKFRK"MJIGTPNGT"

IK" DFMOMJKTMIKIG" ID" QDGLK6" 9YZLGJLKJIDtZG" JK" KQFGRMK]^D" IG" ">"*<.1>" MJLGJLK" K"

GcQTKJK]^D"LFK]KIK"MTYZLFKF"XYG"DZ"GQMOFKHKZ"IG"0KFRMKT"QYIGFKH>"QFGRMZKHGJLG>"

MJZYfTKF"IG"NMIK"DZ"LGHKZ"GZODLKIDZ"QGTK"PQMRK"G>"KMJIK"HKMZ"OGJMKTHGJLG>"GTGNKF>"

QGTD"RKJLD>"KZ"NMNoJRMKZ"XYDLMIMKJKZ"IK"-FEG"ID"ZPRYTD"#6"

.FDZZGOYG" GZLG" LFKEKT`D" RDH" KZ" QGFZQGLMNKZ" IG" MHDFLKTMIKIG" XYG" IK" ZYK"

DEFK"G"IG"XYKJLKZ"JGTK"NMFMKH"K"MJZQMFKFtZG"QDIGH"RDT`GFtZG"$"D"OKFKJLG"bTLMHD"IG"

XYG" KTRKJ]DY" 0KFRMKT" YH" VYFGD" RKJLD" GH" PQDRK" KFOoJLGK" G" IG" XYG>" QDF" MZZD"

HGZHD>"ZG"RYHQFMY"GQMRKHGJLG"D"XYDLMIMKJD6"'LGFJMdDYtZG"K"&DHK"ID"ZPRYTD"#>"KD"

IGZGJ`KFGHtZG>"JYHK" MHGJZK" LGTK"RDHQDZLK"QGTD"RDJ_YJLD"IDZ"2+&%+"ID"QDGLK>"DZ"

GZQK]DZ" fUZMRD" G" ZDRMKT" " IK" 517/1# $%&4>" JD" NKFMGOKID" IKZ" ZMLYK]eGZ" ID" ZGY"

XYDLMIMKJD6"'FOYGYtZG" K"QGFGJG"YJMNGFZKTMIKIG"IG"0KFRMKT>" JK"HGIMIK" GH"XYG"D"

KYLDF" LGcLYKT>" HKZ>" LKHEPH>" D" KYLDF" GHQUFMRD" RDJXYMZLKFKH" KHEDZ" YH" QbETMRD"

TGMLDF"RKIK"NGd"HKMZ"NKZLD>"LFKJZQDJID>"QFMHGMFD>"DZ"HYFDZ"IG"&DHK"G>"IGQDMZ>"KZ"

EKFFGMFKZ"ID"LGHQD6")DJRFGLMdDYtZG"K"GLGFJMIKIG"ID"KYLDF"G"IK"DEFK"QGTK"GHYTK]^D>"

QDFXYKJLD>"KD"TDJOD"IGZLGZ"IGdKJDNG"ZPRYTDZ>"ZGHQFG"fDM"TMID>"LFKIYdMID>"MHMLKID>"

LDHKID" RDHD" QDJLD" IG" QKFLMIK" QKFK" K" RFMK]^D" QFpQFMK>" KQFDNGMLKID>" KLP>" QKFK"



 

 

!A"
"

RgJDJG"JD"QbTQMLD>" LGJIDtZGtT`G" FGJIMID"OGFK]eGZ"IG"QDGLKZ>" FGRDJ`GRGJIDtT`G" K"

OGJMKTMIKIG6"

4MJIKtZG" K" QFGZGJLG" GHQFGZK" RDH" YHK" FGfTGc^D" ZDEFG" D" QGFRYFZD" G" DZ"

FGZYTLKIDZ" IGZLK" XYMJXYGJKT" IGHKJIK>" EGH" RDHD>" ZDEFG" D" XYG" GcMOG>" KMJIK>" D"

fYLYFD" a" MJNGZLMOK]^D" XYG" ZG" IGEFYRG" ZDEFG" 0KFRMKT" G" K" ZYK" DEFK" G" D" QFpQFMD"

QFGZGJLG" KDZ" MJNGZLMOKIDFGZ" K" XYGH"D" KLYFKID" GZLYID"IGZLGZ"2+&%+" KZZGOYFK"YHK"

HKMZ"TKLK"RDZHDNMZ^D"RKQKd"IG"K_YIKF"RFMLMRKHGJLG"K"RDJZLFYMF"D"HYJID"6"

+K" NGFIKIG>" D" GZLYID" KXYM" KQFGZGJLKID>" OGFHMJKID" IG" YHK" QKMc^D>" LGNG"

RDHD" ZYK" fMJKTMIKIG" DFMOMJKT" RDJLFMEYMF" QKFK" YHK" KQDTDOMK" IDZ" 51%,+# $1."%++#

51%0+1.+4#?<+7%1**10(/#2+&%+>"RTKFMfMRKJID"D"RYHQFMHGJLD"PQMRD"ID"XYDLMIMKJD"XYG"

NGMRYTKFKH"$"YHK"IKZ"ZYKZ"HGJDZ"GcQTDFKIKZ"TGMLYFKZ"$>"G>"IG"fDFHK"HKMZ"TKLK>"

RDJRDFFGF" QKFK" D" QFDOFGZZD" IDZ" GZLYIDZ" TMLGFVFMDZ>" ZDEFGLYID" JD" gHEMLD" IK"

TMLGFKLYFK" TKLMJK6" .DFPH>" " D" IGRYFZD" IK" KJVTMZG" IG" YHK" QDGZMK" QFDfYJIKHGJLG"

MHEYUIK" IG" `YHKJMIKIG>" IKZ" XYG" HKMZ" IGTK" LGF^D" fMTLFKID" G" XYG" HKMZ" QKFK" GTK"

LGF^D" _DFFKID>" MJZQMFKFMK" YH" JDND" G" J^D" HGJDZ" HGFMLpFMD" QFDQpZMLDB" XYG" GZLG"

NMZTYHEFG"ID"QKZZKID"QYIGZZG>"JGZLK"PQDRK"KLYKT"IG"RDJNYTZ^D"G"IGZJDFLG>"K_YIKF"

K"FGfTGLMF"ZDEFG"D"QFGZGJLG"G"K"QFD_GLKF"D"fYLYFD6"

+^D" ZGH" KFIYMIKIGZ" NVFMKZ" ZG" KJLGRMQK" GZLG" GcRYFZD>" IGRDFFGJLGZ" DFK" IK"

ZMJOGTGdK"IK"MJNGZLMOKIDFK>"QGFKJLG"K"GJDFHMIKIG"IK"ZYK"LKFGfK>"DFK"IG"KTOYHK"G"

JGH"ZGHQFG"YTLFKQKZZKIK"LGJIGJRMDZMIKIG"ZYK>"QDF"XYG>"IG"KJLGH^D>"QGIG"XYG"K"

IGZRYTQGH>" QDMZ" XYG" fMRK" K" IGNGFtZG" a" ZYK" RDJfGZZK" IMTG]^D" QGTD" KYLDF" G" a" ZYK"

KIGZ^D"KD"LGHK6"

/"HKMDF"LGJZ^D>"JD"GJLKJLD>"P"K"XYG"DQeG"K"FGKTMIKIG"XYG>"NGFZD"K"NGFZD>"ZG"

MJZMJYK"G"K"fMR]^D"IMLKIK"QGTD"fMTLFD"IK"RFMK]^D"QDPLMRK6"'JLFG"K"DQ]^D"IG"fKdGF"LGZG"

IK"QGFZQGLMNK" LGJIGJRMKTHGJLG" LGZLGHYJ`KT"IDZ" TMLGFKTMZLKZ"DY"ID"QDJLD"IG"NMZLK"

HKFRKIKHGJLG"GZLKJXYG"IDZ"FGNMZMDJMZLKZ>"GJZKMKtZG"YH"FYHD"IMZLMJLD6".FGfGFGtZG"

YHK" HKMZ" `KFHDJMDZK" KEDFIKOGH" GRTPLMRK>" KD" GJRDJLFD" IK" ZYOGZL^D" IG" 1GJM"
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&MEGMFD"1GMLGA>"XYG>"JD"ZGOYMHGJLD"IG".KLFMRMK"1KFKZ`>"LKHEPH"RGFLMfMRKB"r#"TDDu"KL"

L`G"TMLGFKFv"YZG"0KFLMKT"HKuGZ"Df"K"ZDRMDTDOMRKT"Q`GJDHGJDJsC6"

'ZLG" LFKEKT`D>" QKFLMJID" IK" QFGHMZZK" XYG" KINDOK" MJRDFFGF" LYID" XYKJLD" P"

HGIMKID"QGTD"`DHGH"GH"KTOYH"OFKY"IG"RDJLKHMJK]^D"$"KLP"K"`MZLDFMDOFKfMK"$>"

FGRDJ`GRG>"JK"TMLGFKFMGIKIG"IK"DEFK>"D"LFKLKHGJLD"IG"KZQGLDZ"ZDRMKMZ>"D"XYG"fKRYTLK"

IKFtZG"K"RDJ`GRGF"K"QFpQFMK"&DHK"G"JD"ZGY"KZQGLD"HKMZ"QDTMHpFfMRD6"

/" QDGZMK" IG"0KFRMKT" NKTG>" GJL^D>" QGTK" NMIK" XYG" RDJLPH" G" QGTD" OPJMD" XYG>"

IGZNGTKJIDtK>"K"RKIK"GQMOFKHK"ZG"IGZNGTK>"QDFXYKJLD"ZG"LGJ`K"FGNGTKID"GZZGJRMKT>"

<1%+#<144)>"RDJNDRVtTDZ6"

*Z" GQMOFKHKZ" IG" 0KFRMKT" Z^D" ZGHQFG" RMLKIDZ>" MJIMRKJID>" GH" JYHGFK]^D"

VFKEG>" D" TMNFD>" D" GQMOFKHK" G" DZ" NGFZDZ>" K" QKFLMF" IK" GIM]^D" RFULMRK" QYETMRKIK" QDF"

5KNMI" &Dv" 9R`KRuTGLDJ" %KMTGv\>" a" XYKT" fDFKH" fGMLKZ" QGXYGJUZZMHKZ" KTLGFK]eGZ"

QDJLYKMZ>"ZDEFGLYID"IMLKIKZ"QGTK"DQ]^D"IG"OFKfKF"WYW"G"J^D"WNW"G"W(W"G"J^D"W-W6"

w"ZGHGT`KJ]K"IG"XYKMZXYGF"KYLDFGZ"RMLKIDZ>"LKHEPH"IDZ"RTVZZMRDZ"J^D"Z^D"

KQFGZGJLKIKZ"KZ"LFKIY]eGZ"QDFLYOYGZKZ>"GcRG]^D"fGMLK"KD",(%<)4"IG"0KFRMKT"LDHKID"

QKFK"KJVTMZG>"RY_K"NGFZ^D"QDFLYOYGZK"KRDHQKJ`KFV"K"TKLMJK"DFMOMJKT6""

/"LFKIY]^D"QDFLYOYGZK"YLMTMdKIK"J^D"P"QFpQFMK<>"ZGJID>"GH"LDIDZ"DZ"RKZDZ>"K"

IG")FMZLMJK"IG" 9DYZK".MHGJLGT>"5GTfMH"4GFFGMFK"1G^D>" xDZP"1YUZ"1DQGZ"%FKJI^D" G"

"""""""""""""""""""""""""""""""""""""""" """"""""
A"+K"ZYK"IMZZGFLK]^D"6#@/+A"%4(#3(#2+A%(#"*#51%,+1.>"1GJM"&MEGMFD"1GMLG"GTKEDFK"YHK"GZRTKFGRGIDFK"
ZUJLGZG" IDZ" HKMZ" FGTGNKJLGZ" GZLYIDZ" ZDEFG" K" DEFK" IG" 0KFRMKT" G" ZDEFG" KZ" LGJIoJRMKZ>" HKMZ"
rTMLGFKTMZLKZs"$"IG".GLGF"y`MLG"hRf6".6"y`MLG"!@7\B"\?tS!j>"IG"xD`J".KLFMRu"9YTTMNKJ"hRf6"x6".6"9YTTMNKJ"
!@@!"hA??\"FGQFMJLjj"DY"IG"/FL"9QMZKu"hRf6"/6"9QMZKu"A??7j"$"DY"HKMZ"rFGNMZMDJMZLKZs"$"IG"5DJ".6"
4DzTGF" hRf6"56".6"4DzTGF"!@@<B"!@@tAASj>"IG"1YuG"&DHKJ" hRf6"16"&DHKJ"A??!B"!!Ct!\<j>"IG".KLFMRMK"
1KFKZ`"hRf6".6"1KFKZ`"A??\j"DY"IG"yMTTMKH"4MLdOGFKTI"hRf6"y6"4MLdOGFKTI"A??7j"$>"XYG"ZGOYGH"hRf6"16"
&6"1GMLG"A??[B"!\tA!j6"

C".6"1KFKZ`"A??\"1<)3"16"&6"1GMLG"A??[B"A?6"

\"56"&6"9R`KRuTGLDJ"%KMTGv"!@@C6"

<"*"HPFMLD>"QGZZDKT" G" KHQTKHGJLG>" FGRDJ`GRMID"a" LFKIY]^D"QDFLYOYGZK"IDZ"2+&%+" IG"0KFRMKT>" XYG>"
GJLFG" A???"G" A??\>"QYETMRKFKH")FMZLMJK"IG"9DYZK".MHGJLGT>"5GTfMH"4GFFGMFK"1G^D>" xDZP"1YUZ"1DQGZ"
%FKJI^D"G".KYTD"9PFOMD"4GFFGMFK>"IMZQGJZDY>"<"%#4">"D"MJNGZLMHGJLD>"JGZLG"RDJLGcLD>"JYHK"QFDQDZLK"
IG"LFKIY]^D"IDZ"GQMOFKHKZ6"
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.KYTD" 9PFOMD" 4GFFGMFKS>" XYG" LDHK" RDHD" FGfGFoJRMK" D" HGJRMDJKID" LGcLD" TKLMJD"

GZLKEGTGRMID"QDF"5KNMI"&Dv"9R`KRuTGLDJ"%KMTGv6"

.KFK" K" IGZKHEMOYK]^D" IG" NDRVEYTDZ" OFGODZ" G" TKLMJDZ>" Z^D" " YLMTMdKIDZ>"

QFGfGFGJRMKTHGJLG"G"JK"IGNMIK"DFIGH>"D"!+,0+(//1+%"#B%",C'%1/D1+47"G"D"!+,0+(//1+%"#

210+/C'%1/D1+4["G"D"6>E(%3#210+/#!+,0+(/1%F@9"

/"MIGJLMfMRK]^D"IG"RMLK]eGZ"IG"KYLDFGZ"RTVZZMRDZ"ZGOYG"KZ"JDFHKZ"QFDQDZLKZ"

QKFK"KZ"KYLDFMKZ"OFGOKZ"G" TKLMJKZ"QDF"G#B%""HC?/7.+4;#2">+,(/!?" G#QGTD"ZYQFKRMLKID"

6>E(%3#210+/#!+,0+(/1%F>"FGZQGLMNKHGJLG>"ZGJID"XYG"ZG"DQLK>"KMJIK>"QGTK"JYHGFK]^D"

VFKEG"JK"FGfGFoJRMK"K"GcLFKLDZ"LGcLYKMZ"G>"QFGfGFGJRMKTHGJLG>"QGTK"HGJ]^D"KD"LULYTD"
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KTRKJ]KFMK>" RDJ`GRGY>" fFYLD" IG" MJLGJZKZ" HYIKJ]KZ" QDTULMRKZ" G" ZDRMKMZ>" YH" LKT"

MJRFGHGJLD>"XYG>"QGTK"QFMHGMFK"NGd"JK" _V"ZGRYTKF"`MZLpFMK"IK"-FEG"G"QGTK"ZGOYJIK"

NGd>" KQGJKZ>" JK" HMTGJKF" `MZLpFMK" IK" )YTLYFK" *RMIGJLKT>" GZZGZ" JDNDZ" LGHQDZ"

LDHKFKH" QKFK" ZM" D" JDHG" ID" `DHGH" XYG>" KD" MJKYOYFKF" D" QFMJRMQKID>" LDIDZ" DZ"

DYLFDZ"KEFK]KFKH"RDHD"FGZQDJZVNGT" MHGIMKLD"QDF" L^D"QFDfYJIKZ" LFKJZfDFHK]eGZ6"

/ZZMH>"DZ" KJDZ"QDF"XYG" LFKJZRDFFGY"K"NMIK"ID"QFMHGMFD"<%+/,"<4" fMRKFMKH>"QKFK" K"

QDZLGFMIKIG>"RDJ`GRMIDZ"RDHD"D"9PRYTD"IG"/YOYZLD7@6"

,FMT`KIDZ>"K"RYZLD>"DZ"UJNMDZ"RKHMJ`DZ"XYG"RYTHMJKFKH"RDH"K"IGFFDRKIK"IK"

MJZLMLYM]^D" FGQYETMRKJK>" DZ" &DHKJDZ" J^D" LMJ`KH" RDHD" IGMcKF" IG" RDJOFKLYTKFtZG"
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&DHKJDZ" `KNMKHtZG" LDFJKID" DZ" ZGJ`DFGZ" IG" QFKLMRKHGJLG" LDID" D" HYJID"

RDJ`GRMID[?6"+D"GJLKJLD>"JYJRK"KJLGZ"IG"/YOYZLD>"JGH"K"IMOJMfMRKJLG"`GFKJ]K"IDZ"

RDZLYHGZ[!>"JGH"KZ"K]eGZ"IDZ"HKMDFGZ"NYTLDZ[A>"JGH"YH"XYKZG"MJNGJRMID"GcPFRMLD[C>"

JGH" LDIKZ" KZ" IGHKMZ" MJZLMLYM]eGZ[\>" JGH" LKHQDYRD" K" NKZLK" GcLGJZ^D" LGFFMLDFMKT"

KOTYLMJKIK" ZDE" K" ZYK" POMIG[<>" fDFKH" ZYfMRMGJLGZ" QKFK" XYG" &DHK" ZG" RDJZLMLYUZZG>"

fDFHKT" DY" ZGXYGF" fYJRMDJKTHGJLG>" MHQPFMD>" QDFXYKJLD>" GHEDFK" NGJRGIDFK"
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[C"&GRDFIK"≈KJJ"1G"%D`GR"JD"GZLYID"XYG>"QFGRMZKHGJLG>"IGIMRK"KD"GcPFRMLD"FDHKJD"GJXYKJLD"KTMKID"
fYJIKHGJLKT"IK"ZYQFGHKRMK"FDHKJK"JD"HYJID"KJLMODB"rTK"&GQbETMRK"`KEUK"IMZQYGZLD"vK"IG"fYGFdKZ"
EKZLKJLG" EMGJ" GZLFYRLYFKIKZ" QKFK" RDJXYMZLKF" YJK" EYGJK" QKFLG" IGT" HYJID" HGIMLGFFVJGDs" h≈6" 1G"
%DG`GR"AA??\B"A<Sj6"

[\"/"FGTGNgJRMK"XYG"KIXYMFMFKH>"RDH"K"GcQKJZ^D"OFKIYKT"IG"&DHK"G"D"QFDOFGZZMND"RFGZRMHGJLD"IK"
ZYK" QDQYTK]^D>" KZ" MJZLMLYM]eGZ" ZMJLGLMdDYtK" RKEKTHGJLG" (MFOUTMD" JYH" NGFZD" IK" ?/"+31B" rLY" FGOGFG"
MHQGFMD"QDQYTDZ>"&DHKJG>"HGHGJLDs"hS6[<!j>"QDMZ>"ZGOYJID"1PDJ"nDHD>"rL`G"TMJG"MZ"JDL"HGFGTv"K"
HKcMH" fDF" fDFGMOJ" QDTMRv6" ,`G" z`DTG" RDJZLMLYLMDJKT" IGNGTDQHGJL" Df" &DHG" EGKFZ" MLZ" ZLKHQ" KJI"
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wZ"QDFLKZ"ID"ZPRYTD"#>"K"OYGFFK"RMNMT"KHGK]KNK"K"GZLKEMTMIKIG"IK"-FEG[7ú"G"D"

DFEG>"GH"GcQKJZ^D>"KRDHGLMID"QGTKZ"FGNDTLKZ"IKZ"LFMEDZ"K"JDFLG"ID"MHQPFMD[[>"QGTKZ"

MJNGZLMIKZ"IDZ"MJMHMODZ"K"GZLG[@>"QGTKZ"LGJLKLMNKZ"IG"MJIGQGJIoJRMK"IKZ"QFDNUJRMKZ"

IK"nMZQgJMK"K"DGZLG@?"G"K"ZYT"QGTD"QDIGFMD"IDZ"LGFFMLpFMDZ"fFDJLGMFM]DZ@!>"RDJLFMEYUK"

QKFK"KRGJLYKF"GZZG"IGZGXYMTUEFMD6".DFPH>"GFKH"DZ" RDJfTMLDZ"GRTDIMIDZ" +/0%1#*)%(4>"
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!6\767ZZ6>"G"QDF"1YRKJD>"GH"e"..)*#-+)+.">"!6!S?ZZ6ú"GZLK"XYGZL^D"FGLDHVtTKtMK"/JIFGz"y6"1MJLDLL"h/6"
y6"1MJLDLL"!@7AB"SAStSC[j6"

[[" *Z" KNKJ]DZ" JK" RDJXYMZLK" G" QKRMfMRK]^D" IKZ" 2VTMKZ" NGFtZGtMKH" QGFMOKIDZ" QGTK" MJZYFFGM]^D" OGFKT"
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MJGOKNGTHGJLG>" K" HKMDF" KHGK]K" a" DFIGH" MJZLMLYUIK>" LGJID" ZMID" DZ" QFMJRMQKMZ"

FGZQDJZVNGMZ" QDF" LDFJKF" K" ZDTIKIGZRK>" NGJRGIDFK" MJNKFMVNGT" IDZ" RDJfTMLDZ"

TDJOUJXYDZ>"HKMZ" fMGT"KDZ"ZGYZ"ZYQGFMDFGZ" MHGIMKLDZ"ID"XYG"KD"HGIMKLD"QDIGF"IG"

&DHKú"QDF" fKdGF"ID"ZGJKID>"ZGHQFG"VNMID"IG"HKJID>"YHK" MJZLMLYM]^D" MJZGOYFK"G"

MHQDLGJLG" QGTK" MJRGFLGdK" IK" RDJZMZLoJRMK" IDZ" ZGYZ" QDIGFGZ>" _V" MJbHGFKZ" NGdGZ"

GZNKdMKIDZú"G"QDF"IGMcKF"D"QDND>"KHGIFDJLKID"QGTK"OYGFFK>"IGZRDJLGJLG"HGZHD"JK"

QKd6""

*" IGZQDLMZHD" RDFFYQLD" XYG" QGFHMLMFK>" RDH" K" XYGIK" IK" HDJKFXYMK>" K"

MJKYOYFK]^D" IK" FGQbETMRK" GH" &DHK" NMLMHKNK>" KODFK>" D" QFpQFMD" FGOMHG"

FGQYETMRKJD6"'H"<C\"K6)6>",KFXYUJMD>"D"9DEGFED>"IGZNMFLYKFK"K"HDJKFXYMK"FDHKJK"

KD"KZRGJIGF"KD"LFDJD"ZGH"LGF"ZMID>"QKFK"MZZD>"GTGMLD@A>"G>"KD"RDJIYdMF"D"ZGY"FGMJKID"

GJLFG"K"QFGQDLoJRMK"G"K"LMFKJMK>"RDJIGJKFKtD>"GH"<?@"K6)6>"KD"fFKRKZZD"G"KD"ZMZLGHK"

HDJVFXYMRD" NDLKFKtD" a" QFpQFMK" GcLMJ]^D@C6" )MJRD" ZPRYTDZ" NDTNMIDZ>" GFK" K" DFIGH"
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MHQGFMKT" DffMRGs" hR&+3"*B" ![\t![<j6" )DH" GfGMLD>" ZGOYJID" &DJKTI" 9vHG" G" JK" GZLGMFK" IG" /FL`YF"
&DZGJEGFO>"D"QFMHGMFD"ODNGFJKJLG"XYG"DZLGJLKFMK>"GJXYKJLD"LULYTD"DfMRMKT>"K"IGJDHMJK]^D"R*<"%10(%#
-1"41%" ZGFMK"(GZQKZMKJD>" QKLFMKFRK"IK"IMJKZLMK" fTVNMK" hRf6" R&+3"*B" ![<j6"+D" GJLKJLD>" ZGJ^D"3"# +)%"" D"
MHQPFMD"NMODFKNK"3"#E1,0("$"G"GZLK"NMOoJRMK>"a"PQDRK>"HKMZ"DY"HGJDZ"GNMIGJLG>"`D_G>"P"MJRDJLGZLKIK6"""

!C@" )DHD" ZKTMGJLK" &DEGFL" ;LMGJJG" JD" GZLYID" XYG" IGIMRK" K" /YOYZLD" G" a" PQDRK" XYG>" IG" HDID"
MJIGTPNGT>"GTG"HKFRDY>"JGZLG"RDHD"JDYLFDZ"RKZDZ>"D"ZGJKID"HKMZ"J^D"fGd"XYG"FKLMfMRKF"YHK"DQMJM^D"
QDQYTKF" XYG>" MJRTYZMNKHGJLG>" _V" XYKLFD" KJDZ" KJLGZ>" GH" S" K6)6>" `KNMK>" IGQDMZ" IG" YH" IGRFGLD" IDZ"
IGRYFMeGZ>"KZZYHMID"K"fDFHK"IG"YHK"MJZRFM]^D"GH"-FOKND>"JK"%PLMRK"hRf6"&6";LMGJJG"A!@[@B"\[j6"
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,YFNKFMK>" IG" RGFLD" HDID>" LDID" GZLG" ocMLD" KTRKJ]KID" QGTD" <%+/,"<4>"

TGNKJLKJID>" HGZHD>" ZYZQGMLKZ" IG" XYG" D" ZGY" QFMJRMQKID" LGJ`K>" GfGLMNKHGJLG>"

RDFFGZQDJIMID" K" YHK" KYLoJLMRK" PQDRK" IDYFKIK" IK" `MZLpFMK" IG" &DHK>" D" QFpQFMD"

RKHMJ`D" LFMT`KID6" /YOYZLD" fDM>" TDOD" JD" ZGY" LGHQD!\?>" KRYZKID" IG" fKdGF" IK"

RDJZLFY]^D"ID"MHQPFMD"K"ZYK"QFpQFMK"RDJZLFY]^DB"YH"IGZKfMD"QGZZDKT>"HDLMNKID"QDF"

YHK"KHEM]^D"GODUZLK"G"IGZHGIMIK>"RY_D"LFMYJfD"MHQTMRDY"D"TYIUEFMD"ID"ZGJKID"G"ID"

QDND" IG" &DHK>" QFDFFDOKJID>" 4+/"# 3+">" K" OYGFFK" RMNMT>" GJXYKJLD" MZZD" fDM" IK" ZYK"

RDJNGJMoJRMK>" ZMHYTKJID>"NGdGZ" ZGH"RDJLK>" K" ZYK" FGLMFKIK>" KQGJKZ"QKFK" ZG" LDFJKF"

MJIMZQGJZVNGT"a"fFGJLG"IDZ"IGZLMJDZ"HMTMLKFGZ"G"QDTULMRDZ"ID"MHQPFMD6"

"""""""""""""""""""""""""""""""""""""""" """"""""
!\?"+K"ZYK"I+40(%+1#T(*1/1>"<\6C6C>"5UDJ")VZZMD>"QKFLMJID"IK"JKFFK]^D"ID"_YTOKHGJLD"IG"rYH"RGFLD"
59#_%+*)4s>"IGZLKRK"K"HDIGFK]^D"G"D"ZGJLMID"IG"'ZLKID"IG"/YOYZLD"$"HYMLD"KQFGRMKIDZ>"ZGOYJID"
D" KYLDF" G" J^D" ZGH" D" ZGRLKFMZHD" EKZLKJLG>" QGTDZ" `DHGJZ" rZGJZKLDZs>" GHEDFK" LKHEPH" `DYNGZZG>"
FGTKLK"D"HGZHD"LGZLGHYJ`D>"XYGH>"IYNMIKJID>"D"IGZQFGdKZZGB"råÖ∫"ÜíÅ"çÜÉçÜã®"™Öª"�«Å"çπÅ"Äí"
≠óÜÅÜÉÅçîÅ"åÖ ÅÄêçÜ>"ÀéçÄ"∂Ñ∫" çª" çΩÅ"∏Ü≤áΩÅ"ïìóÜßÃÄãÅ" èé´∂ã®"∑Å" åìÄá¿é "áÑ∏ÄêÅ>" çπÅ"~ë"
ÕááîÅ"çãÅ«®"∂ÑçÄ≠ó√ÅñéÑÅ"aÙtoà6s6",VRMLD>"QDF"DYLFD"TKID>"RDJLKtZG"GJLFG"DZ"RFULMRDZ"ID"<%+/,"<4>"
RDJXYKJLD" KQFGZGJLG>" LKHEPH>" K" IYKTMIKIG" IG" QDJLDZ" IG" NMZLK" IDZ" RDJLGHQDFgJGDZ" IG"/YOYZLD"
ZDEFG"K"ZYK"K]^D"QDTULMRK"$"GH"G//9"!6@>"D"IK"fK]^D"<%(B"rnM"QMGLKLG"GFOK"QKFGJLGH"GL"JGRGZZMLYIMJG"
FGM" QYETMRKG>" MJ" XYK"JYTTYZ" LYJR" TGOMEYZ" TDRYZ>" KI" KFHK" RMYMTMK" KRLYH>"XYKG"JGXYG"QKFKFM" QDZZGJL"
JGXYG"`KEGFM"QGF"EDJKZ"KFLMZ6sú"G>"GH"G//9"!6!?>"KTMRGF]KID"GH"HbTLMQTDZ"GcGHQTDZ>"D"ID"HDNMHGJLD"
,(/0%1B" r5MRGEKLYF" RDJLFKB" QMGLKLGH" GFOK" QKFGJLGH" GL" LGHQDFK" FGM" QYETMRKG" DELGJLYM" ZYHQLKú"
RGLGFYH"RYQMIMJG"IDHMJKJIM"RDJRMLDZ"QGF"TKFOMLMDJGH"YGLGFKJDZ>"QKFKLYH"KE"KIYTGZRGJLG"QFMYKLD"
GcGFRMLYH>" RDFFYQLKZ" RDJZYTMZ" TGOMDJGZ>" ZMHYTKLKH" .DHQGMKJKFYH" OFKLMKH" QKFLMYHú" HDc" YEM"
IGRFGLD"QKLFYH"fKZRMZ"GL"MYZ"QFKGLDFMZ"MJYKZGFML>"RKGZMZ"nMFLMD"GL".KJZK>"ZMYG"`DZLMZ"MTTDZ>"ZGY".KJZKH"
YGJGJYH" YYTJGFM" KIfYZYH>" ZYM" HMTMLGZ" nMFLMYH" GL" HKR`MJKLDF" IDTM" )KGZKF" KEZLYTGFKL>" YLFMYZXYG"
RDQMKZ" DRYQKYMZZGú" GcLDFLYH" MJYMLD" ZGJKLY" RDJZYTKLYH>" KFHKXYG" XYKG" MJ" /JLDJMYH" KRRGQGFML"
RDJLFK"FGH"QYETMRKH"YGFZKú"QFDZRFMQLMDJGH"RMYMYH>"IMYMZMDJGZ"KOFDFYH"JG"MQZMZ"XYMIGH"XYM"fGRGFG"
TKYIKLKZ6"9KJG")KZZMM"GL"%FYLDFYH"GcMLYZ"QKLGFJMZ"MJMHMRMLMMZ"IKLDZ>"XYKHXYKH"fKZ"ZML"QFMYKLK"DIMK"
QYETMRMZ" YLMTMLKLMEYZ" FGHMLLGFGB" ZGI" .DHQGMYH" MHKOMJG" QKRMZ>" ZGI" 1GQMIYH" ZQGRMG" KHMRMLMKG"
IGRGQLDZú"QDZL"/JLDJMYH>",KFGJLMJD"%FYJIMZMJDXYG" fDGIGFG" GL"JYQLMMZ" ZDFDFMZ" MJTGRLYH>" ZYEIDTKG"
KIfMJMLKLMZ" QDGJKZ" HDFLG" GcZDTYMZZG6" .KRGH" ZMJG" IYEMD" QDZL" `KGR>" YGFYH" RFYGJLKHB" 1DTTMKJKZ"
(KFMKJKZXYG" RTKIMZ>" MJLGFfGRLDZ" &DHKG" (KFFDJGZ>" 'OJKLMDZ>" #YTTDZ6" +GR" IDHGZLMRMZ" KEZLMJGEKLYFB"
KEIYRLK" +GFDJM" YcDF" GL" RDJZYTLM" QGF" TYIMEFMYH" QDJLMfMRGZ" KJ" RDJRGQLD" JGRIYH" GIMLD" QKFLY" FMLG"
JYEGFGLú" (GIMM" .DTTMDJMZ" TYcYZú" QDZLFGHD" 1MYMK" OFKYMZ" MJ" FGH" QYETMRKH" HKLGF>" OFKYMZ" IDHYM"
)KGZKFYH" JDYGFRK6" +M`MT" IGDFYH" `DJDFMEYZ" FGTMRLYH>" RYH" ZG" LGHQTMZ" GL" GffMOMG" JYHMJYH" QGF"
fTKHMJGZ"GL"ZKRGFIDLGZ"RDTM"YGTTGL6"+G",MEGFMYH"XYMIGH"RKFMLKLG"KYL"FGM"QYETMRKG"RYFK"ZYRRGZZDFGH"
KIZRMLYH>"ZGI>"XYDJMKH"KIFDOKJLMKH"ZKGYMLMKHXYG"GMYZ"MJLFDZQGcGFML>"RDHQKFKLMDJG"IGLGFFMHK"ZMEM"
OTDFMKH" XYKGZMYMZZG6" 'LGJMH"/YOYZLYZ>" QKYRMZ" KJLG" KJJMZ>" RYH",MEGFMD" LFMEYJMRMKH"QDLGZLKLGH" K"
QKLFMEYZ"FYFZYH"QDZLYTKFGL>"XYKHXYKH"`DJDFK"DFKLMDJG>"XYKGIKH"IG"`KEMLY"RYTLYXYG"GL"MJZLMLYLMZ"
GMYZ"MGRGFKL>"XYKG"YGTYL"GcRYZKJID"GcQFDEFKFGL6s6"
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/" NGFIKIG>" J^D" `V>" `D_G>" RDHD"IGMcKF" IG" D" FGRDJ`GRGF>" P" XYG>" J^D" fDFK" D"

HKOJGLMZHD"IG"/YOYZLD"ZDEFG"DZ"GcPFRMLDZ"G"D" RKFMZHK"RDH"XYG"KFFKZLDY"QKFK"K"

ZYK"fK]^D>"ID"HKMZ"MJfTYGJLG"IDZ"(<0+*10"4"KD"HKMZ"`YHMTIG"IDZ"RMIKI^DZ>"YH"QDF"

YH"G"XYKZG"ZGH"GcRG]^D>"LDIDZ"DZ"&DHKJDZ>"G"K"OYGFFK"RMNMT>"KLP"RDJ`GRGF"YH"fMH>"

LGFMK" GZODLKID" G" GcKYFMID" &DHK>" G>" QFDNKNGTHGJLG>" K" -FEG" JYJRK" R`GOKFMK" K"

IDHMJKF" YH" L^D" NKZLD" DFEG6" .KFK" KTPH" IMZZD" $" P" MHQGFMDZD" FGRDJ`GRotTD" $>"

RDJZDTMIKIK"K"ZYK"QDZM]^D>"D"RPZKF"ZDYEG"HYIKF"DZ"GZXYGHKZ"KFIMTDZDZ"ID"QDTULMRD"

G" KZ" HKJDEFKZ" KFLMfMRMDZKZ" ID" HMTMLKF" GH" IMQTDHKRMK>" _YZLM]K>" RDJXYMZLKZ" G"

QFDZQGFMIKIG!\!6""

'>" IG" fKRLD>" D" IGKTEKF" ID" ZPRYTD" #>" RDH"/YOYZLD>" RDJ`GRGY" J^D" KQGJKZ" K"

QFDHGZZK" IG" YHK" G)%"1# G"014>" HKZ" YH" <%+/,"<4" KQDZLKID" GH" RYHQFMF" DZ"

RDHQFDHMZZDZ"KZZYHMIDZ6""

*" QFMHGMFD" MHQGFKIDF" J^D" ZG" TMHMLDY" K" IMTKLKF" KZ" fFDJLGMFKZ>" IKJID"

RDJLMJYMIKIG"KD"HKMZ"KJLMOD"QFD_GLD"FDHKJD>"RDHD>"ZDEFGLYID>"ZG"DRYQDY"IK"ZYK"

RMHGJLK]^D!\A6"*"MHQPFMD"QKZZDY"K"MJLGOFKF"LDIK"K"nMZQgJMK>"MJRTYMJID"K")KJLVEFMK"

"""""""""""""""""""""""""""""""""""""""" """"""""
!\!" /JL`DJv" 'NGFMLL>" GZED]KJID" K" EMDOFKfMK" IG" /YOYZLD>" ZMJLGLMdDY" HKOMZLFKTHGJLG" GZLK" MIGMKB"
r*QQDZMLGZ" ID" JDL" `KNG" LD" EG"HYLYKTTv" GcRTYZMNG>" KJI"zG" KFG" JDL" DETMOGI" LD" R`DDZG" DJG" DF" L`G"
DL`GF6",`G"ZLDFv"Df"`MZ"RKFGGF"Z`DzZ"L`KL"/YOYZLYZ"zKZ" MJIGGI"FYL`TGZZ>"RFYGT>"KJI"KHEMLMDYZ" fDF"
`MHZGTf6",`MZ"zKZ"DJTv"MJ"QKFL"K"QGFZDJKT"LFKML>"fDF"YQQGFtRTKZZ"&DHKJZ"zGFG"GIYRKLGI"LD"RDHQGLG"
zML`" DJG" KJDL`GF" KJI" LD" GcRGT6" nDzGNGF>" `G" RDHEMJGI" KJ" DNGFFMIMJO" RDJRGFJ" fDF" `MZ" QGFZDJKT"
MJLGFGZLZ" zML`" K" IGGQtZGKLGI" QKLFMDLMZH>" EKZGI" DJ" JDZLKTOMK" Df" &DHG†Z" KJLMXYG" NMFLYGZ6" #J" `MZ"
RKQKRMLv" KZ"_%+/,"<4>" ZGTfMZ`JGZZ" KJI" ZGTfTGZZJGZZ" RDGcMZLGI" MJ" `MZ" HMJI6" y`MTG" fMO`LMJO" fDF"
IDHMJKJRG>" `G" QKMI" TMLLTG" KLLGJLMDJ" LD" TGOKTMLv" DF" LD" L`G" JDFHKT" RMNMTMLMGZ" Df" QDTMLMRKT" TMfG6"nG"zKZ"
IGNMDYZ>"YJLFYZLzDFL`v>"KJI"ETDDIL`MFZLv6"%YL"DJRG"`G"`KI"GZLKETMZ`GI"`MZ"KYL`DFMLv>"`G"ODNGFJGI"
GffMRMGJLTv"KJI"_YZLTv>"OGJGFKTTv"KTTDzGI"fFGGIDH"Df"ZQGGR`>"KJI"QFDHDLGI"L`G"FYTG"Df"TKz6"nG"zKZ"
MHHGJZGTv"`KFIzDFuMJO"KJI"LFMGI"KZ"`KFI"KZ"KJv"IGHDRFKLMR"QKFTMKHGJLKFMKJ"LD"LFGKL"`MZ"ZGJKLDFMKT"
RDTTGKOYGZ"zML`" FGZQGRL" KJI" ZGJZMLMNMLv6"nG" ZYffGFGI" fFDH"JD"IGTYZMDJZ" Df" OFKJIGYF6s" h/6" 'NGFMLL"
A??SB"CA\tCA<j6""

!\A"5GEFY]KJIDtZG"ZDEFG"D"QKQGT"ID"GcPFRMLD"JK"RDJZLMLYM]^D"ID"#HQPFMD"&DHKJD"G"KD"IGLGFtZG"JD"
QFMJRMQKID" IG" /YOYZLD>" ≈KJJ" 1G" %D`GR" IGfGJIG" G" ZYZLGJLK" K" LGZG" IK" IGfGZK" IKZ" XYKTMIKIGZ"
HMTMLKFGZ" ID" QFMHGMFD" MHQGFKIDF>" HYMLD" GHEDFK>" ZGOYJID" D" QFpQFMD>" RDJLFKFMKJID>" GH" RGFLK"
HGIMIK>" K" LGJIoJRMK" IDZ" `MZLDFMKIDFGZ" RDJLGHQDFgJGDZ>" RDHD" /6" .MOKJMDT" DY" .6" .GLML" hRf6" ≈6" 1G"
%DG`GR"AA??\B"A<\j6"0KZ>"KfMJKT>"RDJXYKJLD"IGNK"FGRDJ`GRGFtZG"XYG"/YOYZLD"rJD"fYG"GT"MJNGJLDF"IG"
LDID>" ZMJD"XYG" FGRDOMp" TK"`GFGJRMK"IGT"G_PFRMLD" FGQYETMRKJDs" hR&+3"*B" .(,9# ,+09j>" rTK"DFOKJMdKRMpJ"IGT"
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G"KZ"VFGKZ"HKMZ"K"JDFLG!\Cú"ZYEHGLGY"KZ"FGOMeGZ"KTQMJKZ"G"KZ"IKJYEMKJKZ"IK"&PRMK>"IK"

(MJIGTURMK>"ID"+pFMRD>"IK".KJpJMK"G"DZ"LGFFMLpFMDZ"IK"#TUFMK!\\ú"a"2KTVRMK"RDJNGFLGYtK"

GH" QFDNUJRMK" &DHKJK" G" a" QFDNUJRMK" IK" 9UFMK" KJGcDY" K" xYIGMK!\<ú" GH" 3fFMRK>"

GcQKJIMY" DZ" ZGYZ" TMHMLGZ" K" GZLG" G" K" ZYT!\S6" 0KZ" HKMZ" IGLGFHMJKJLGZ>" JGZLK"

RDJZLFY]^D>"XYG"K"RDJXYMZLK"HMTMLKF"G"XYG"K"DRYQK]^D"LGFFMLDFMKT"fDFKH"DZ"QFDRGZZDZ"

IG" DFMGJLK]^D" QDTULMRK" G" IG" MJLGOFK]^D" ZDRMKT>" GcGFRGJID" &DHK" ZDEFG" D" RKHQD"

HKOJPLMRD"IKZ"ZYKZ"RDJXYMZLKZ"YHK"MJGNMLVNGT"KLFK]^D6""

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
G_PFRMLD" LKT" RDHD"QDIGHDZ"NGFTK"GJ"GT"/TLD" #HQGFMD"IKLK"IG" ZY" FGMJKIDs" hR&+3"*B" A<<j>" G>" fFYLD"IG"
LDIK" K" ZYK" rDEFK" MJZLMLYRMDJKT" v" GZLFKLPOMRKs" hR&+3"*B" A<[j>" rTKZ" RDJXYMZLKZ" RYEFGJ" LGFFMLDFMDZ"
MJHGJZDZs" hR&+3"*B" A<7j6" /ZZMH>" RDJRTYM" D" KYLDF>" rRFGGHDZ" XYG" GZ" JGRGZKFMD" FG`KEMTMLKF>" ZM" JD" TK"
fMOYFK"IG"/YOYZLD"RDHD"OGJGFKT>"KT"HGJDZ"TK"DEFK"IG"ZY"FGMJKID"GJ"GT"KZQGRLD"HMTMLKFs"hR&+3"*B"A<[j6"

!\C" ≈KJJ" 1G" %D`GR>" K" QFDQpZMLD" ID" IDHUJMD" IK"nMZQgJMK" QGTD" QFMHGMFD" <%+/,"<4>" FGRDFIK" XYG" rGT"
QFDQMD"/YOYZLD>" RDJ" TK" RDTKEDFKRMpJ"IG"/OFMQQK>" ZG"IGIMRp" K" RDJZGOYMF"IG"YJK"NGd"QDF" LDIKZ" GT"
ZDHGLMHMGJLD" IG" nMZQKJMK6" 'ZK" RDJXYMZLK>" GHQFGJIMIK" KT" fMJKT" IGT" ZMOTD" ###" K6)6>" JD" GZLKEK"
fMJKTMdKIK"KbJ"QDF"RDHQTGLDB" TK"dDJK"JDFDGZLG"IG" TK"QGJUJZYTK"ZGOYUK"ZMGJID" MJIDHKETG6"5YFKJLG"
IMGd" KòDZ" hIGT" A@" KT" !@j" RDHEKLMGFDJ" ZMGLG" TGOMDJGZ" RDH" ZYZ" RDFFGZQDJIMGJLGZ" KYcMTMKFGZs" hR&+3"*B"
A<Sj6"

!\\" &GfGFG"≈KJJ"1G" %D`GR" XYG>" IGQDMZ" IK"nMZQgJMK>" K" fFDJLGMFK" JDFLG" RDJZLMLYMY" K" ZGOYJIK"HKMDF"
dDJK"IG"KLMNMIKIG"HMTMLKF"ID"MHQPFMD>"IYFKJLG"D"QFMJRMQKID"IG"/YOYZLDB"r.FMHGFD>"v"RDJ"GT"fMJ"IG"
OKFKJLMdKF"TK"ZGOYFMIKI"IG"TKZ"FGTKRMDJGZ"GJLFG"TK"2KTMK"v"#LKTMK>"QDF"YJK"QKFLG>"v"GJLFG"&DHK"v"GZK"
fFDJLGFK" ZGQLGJLFMDJKT>" QDF" DLFK>" GFK"JGRGZKFMD" KRKEKF" RDJ" TK" RDJXYMZLK"IG" TDZ"/TQGZB" GJ" GT" KòD" A<"
fYGFDJ"ZDHGLMIDZ"TDZ"ZKTKZMDZ>"v"GJ"GT"7"K6)6"TG"LDRp"GT"LYFJD"K"TDZ"OFKJIGZ"NKTTGZ6"9G"RDJHGHDFp"GZG"
PcMLD" RDJ" GT" RPTGEFG" LFDfGD" IG" TK" ,YFEMK6" §…•" 'T" ZGRLDF" JDFLG" RDHQFGJIG" MOYKTHGJLG" TKZ" FGOMDJGZ"
IKJYEMKJKZ6"'J"GT"!<"K6)6>"5FYZD"v",MEGFMD"DRYQKJ"&GLMK"v"TK"(MJIGTMRMK>"K"TKZ"XYG"KòKIGJ"TK"+pFMRK6"
1DZ" KRDJLGRMHMGJLDZ"HVZ" MHQDFLKJLGZ" ZYRGIGJ" ZDEFG" LDID" GJLFG" GT" !A" v" GT" !?B" ,MEGFMD" KRKEK" QDF"
QKRMfMRKF" TDZ" LGFFMLDFMDZ" ZMLYKIDZ" GJ" TK" HKFOGJ" IGFGR`K" IGT" 5KJYEMD>" IGZQYPZ" IG" XYG" DLFDZ"
QFGQKFKFKJ"ZY"KRRMpJú"TK".KJDJMK"`KEUK"ZMID"DRYQKIK"IGZIG"GT"KòD"!@"v>"GJ"GT"!C>"1YRMYZ")KTQYFJMYZ"
.MZDJ" `KEUK" `GR`D" vK" GJ" 0GZMK" YJK" Gc`MEMRMpJ" IG" TKZ" KFHKZ" FDHKJKZú" LDIKZ" GZKZ" DQGFKRMDJGZ"
RDHEMJKIKZ"QGFHMLMGFDJ"KTRKJdKF" GT"'TEK" LKHEMPJ"IGZIG" GT"5KJYEMD6"1K" ZGOYFMIKI"IG" GZK" FGOMpJ"
XYGIKEK"LKHEMPJ"OKFKJLMdKIK"QDF"TK"MHQDZMRMpJ"IGT"QFDLGRLDFKID"K"TDZ"FGMJDZ"IG",FKRMK>")FMHGK"v"GT"
.DJLD6s"hR&+3"*B"A<StA<7j6"

!\<"r*FMGJLG"$"GZRTKFGRG"KMJIK"≈KJJ"1G"%D`GR""$"GZ"GT"LGFRGF"ZGRLDF"XYG"ZDTMRMLKFV"TK"IGIMRKRMpJ"IG"
/YOYZLD6"'J"QFMHGF" TYOKF>"GT"GHQGFKIDF"FGfYGFdK"KTTU" TK"QFGZGJRMK"FDHKJKB"GJ"GT"KòD"A<"FGIY_D" TK"
2KTKRMK"K"QFDNMJRMKú"GJLFG"GT"!"K6)6"v"GT"\"I6)6"GJNUK"K"/FHGJMK"K"ZY"JMGLD")KvD")PZKF>"XYG"HYGFG"KT"
KRKEKF"ZY"HMZMpJú"fMJKTHGJLG>"xYIGK>"GJLFGOKIK"K"HKJDZ"IG"FGvGZ>"GT"HVZ"RDJDRMID"IG"TDZ"RYKTGZ"GZ">"
ZMJ"IYIK>"GT"RPTGEFG"nGFDIGZ>"XYGIK"IMNMIMIK"v>"K"RDJLMJYKRMpJ>"RDJfMKIK"K"QFGfGRLDZ"K"QKFLMF"IGT"S"
I6)6s"hR&+3"*B"A<7j6"

!\S" &GTKLMNKHGJLG" a" fFDJLGMFK" HGFMIMDJKT" ID" MHQPFMD>" MJfDFHK" ≈KJJ" 1G" %D`GRB" r)DJXYMZLKID"
MJHGIMKLKHGJLG"IGZQYPZ"IG"TK"EKLKTTK"IG"/RRMD"hC!"K6)6j>"'OMQLD"RDJZLMLYvG"FVQMIKHGJLG"YJK"EKZG"
IG"QKFLMIK"QKFK"GcQGIMRMDJGZ"TG_KJKZ"§…•ú"IGZQYPZ>"/GTMYZ"2KTTYZ"GcQTDFK"/FKEMKs"hR&+3"*B".(,9#,+06j6"
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/" FDHKJMdK]^D>" QDLGJRMKIK" QDF" /YOYZLD>" QûIG" LFKJZfDFHKF" DZ" JDNDZ"

LGFFMLpFMDZ"IG"&DHK"GH"JDNDZ"LGFFMLpFMDZ"FDHKJDZ!\7B"K"QKF"IDZ"ZDTIKIDZ"G"IK"ZYK"

fDF]K>"QDTULMRDZ" G"KZ" ZYKZ"HGIMIKZ>" RDFFGMDZ" G"KZ" ZYKZ"HMZZMNKZ>" RDHGFRMKJLGZ" G"KZ"

ZYKZ"HGFRKIDFMKZ>" KFLMZLKZ" G" KZ" ZYKZ" DEFKZ>" DY>" KQGJKZ>" ZMHQTGZ" RMIKI^DZ" G" K" ZYK"

IGHKJIK"QDF"HGT`DFGZ"RDJIM]eGZ"IG"NMIK>"LDIDZ"TGNKJID"DZ"YZDZ"G"DZ"RDZLYHGZ>"KZ"

RFGJ]KZ"G"K"FGTMOM^D>"K" TUJOYK"G"K"RYTLYFK"IK"-FEG>"RDJZGOYMKH>"QDF"HGMD"IG"YHK"

GfMRMGJLG"FGIG"IG"NMKZ>"R`GOKF"KDZ"`KEMLKJLGZ"IDZ"HKMZ"FGHDLDZ"G"FGRûJIMLDZ"QDJLDZ"

ID"MHQPFMD>"G>"K"YH"LGHQD>"KEFMF"KD"DFEG""DZ"`DFMdDJLGZ"KLP"&DHK6""

/" RFMK]^D" IG" YH" GcPFRMLD" QGFHKJGJLG" fDM" YHK" IKZ" QFMHGMFKZ"HGIMIKZ" ID"

<%+/,"<4!\[6".KFK"QFDZZGOYMF"RDH"KZ"RDJXYMZLKZ"G"QKFK"RDJXYMZLKF"K"QKd"JD"MHQPFMD>"

)PZKF" /YOYZLD" GZLKEGTGRGY>" RDH" RGFRK" IG" !7?6???" ZDTIKIDZ>" FGRFYLKIDZ" GJLFG" K"

QDQYTK]^D"IK"-FEG"G"ID"DFEG!\@>"A[" TGOMeGZ!<?>"ZDE"D"RDHKJID"IDZ"2"710+# ."7+(/+4"G"

"""""""""""""""""""""""""""""""""""""""" """"""""
!\7"5MFMK"|KL`FvJ"1DHKZ"XYG"r,`G"FGMOJ"Df"/YOYZLYZ"§666•"zKZ"R`KFKRLGFMZGI"Ev"L`G"GHGFOGJRG"Df"K"
HDFG" YJMfDFH" RYTLYFG" L`FDYO`DYL" #LKTv" KJI" KFOYKETv" L`FDYO`DYL" HYR`" Df" L`G" zGZLGFJ"
0GIMLGFFKJGKJ"$"K"IGNGTDQHGJL"z`MR`" FGfTGRLZ"EDL`" L`G"QDTMLMRKT" KJI" ZDRMKT" R`KJOGZ" MJ`GFGJL" MJ"
L`G" /YOYZLKJ" FGOMHG" KJI" L`G" GNDTYLMDJ" Df" K" JGz" KJI"HDFG" RD`GFGJL" JDLMDJ" Df" T(*1/+0146s" h|6"
1DHKZ"A??!B"S<j6"

!\[" /JLDJMD" 9KJLDZYDZZD" KTYIG>" QFGRMZKHGJLG>" a" MHQDFLgJRMK" IGZLK" JDNK" fDF]K" HMTMLKFMdKIK>"
QFDfMZZMDJKT" G" RGJLFKIK" JK" fMOYFK" ID" MHQGFKIDF>" FGIGZGJ`KIK" QDF" /YOYZLDB" r/YOYZLYZ" MJ" fKRL"
FGZ`KQGI" &DHGõZ" HMTMLKFv" KQQKFKLYZ>" L`GFGEv" ZLFGJOL`GJMJO" L`G" ZYQFGHKRv" Df" L`G" GHQGFDF" KZ"
RDHHKJIGF"MJ"R`MGf"KJI"`DJMJO"QFDfGZZMDJKTMdKLMDJ""MJ""L`G"JGz"KFHv6s"h/6"9KJLDZYDZZD"A??!B"@?j6"

!\@"'cQTMRMLK"/JLDJMD"9KJLDZYDZZD"XYG"K"QGFLGJ]K"aZ" TGOMeGZ"ZG"QKYLKNK"QGTK"GZLFMLK"DEZGFNK]^D"IG"
RGFLDZ" FGXYMZMLDZ>"XYG"K"GZRFKNKLYFK>" K"IGQDFLK]^D>"KZ" RDJIGJK]eGZ"DY"K"IGZGF]^D"RDHQFDHGLMKH>"
QGTK" RDHQFDNKIK" KQLMI^D" fUZMRK" G>" RDJIM]^D" 4+/"# J)1# /(/>" QGTK" QDZZG" IK" RMIKIKJMK" FDHKJK6" *Z"
TGOMDJVFMDZ" GFKH>" IYFKJLG" D" QFMJRMQKID" IG" /YOYZLD>" QFGfGFGJRMKTHGJLG" FGRFYLKIDZ" GJLFG" DZ"
MLKTMKJDZ>" KD" RDJLFVFMD" IDZ" ZDTIKIDZ" XYG" RDHQYJ`KH" KZ" YJMIKIGZ" KYcMTMKFGZ>" FGOFK" OGFKT>" J^D"
MLKTMKJDZ" JGH" ZGXYGF" RMIKI^DZ" FDHKJDZ6" )DJLYID>" QFMHGMFD" JKZ" fFDJLGMFKZ" K" GZLG" G"HKMZ" LKFIG" K"
DGZLG>" LDFJDYtZG" RDHYH"K"QFGZGJ]K"IG" TGOMDJVFMDZ" KYLpRLDJGZú" KZZMH>"HMTMLKFGZ" DFMYJIDZ"IK"3ZMK"
0GJDF"RDJZLMLYMFMKH"K"HKMDFMK"IKZ"LFDQKZ"JK"fFDJLGMFK"ID"'YfFKLGZ"G"DZ"JKLYFKMZ"IK".KJpJMK"QKFLG"
ZYEZLKJRMKT"IDZ"GZLKRMDJKIDZ"JD"+DFLG"IG"3fFMRK"G"GH"/TGcKJIFMK>" LKHEPH"K"nMZQgJMK>"K"%FMLgJMK"
DY" K" 2GFHgJMK" RDJLKFMKH" JKZ" ZYKZ" `DZLGZ" RDH" #LKTMKJDZ" G" 2KYTGZGZ" G" KMJIK" TGOMDJVFMDZ"
QFDNGJMGJLGZ"IK"nMZQgJMK>"ID"+DFLG"IG"3fFMRK>"IK"5KTHVRMK"G"IK".KJpJMK6"'ZLG"QFDRGZZD>"KTMKID"a"
K]^D" IG" RDJNGFLGF" JYH" RDFQD" QGFHKJGJLG" ID" GcPFRMLD" KZ" HYTLMRYTLYFKMZ" YJMIKIGZ" KYcMTMKFGZ>"
FGQFGZGJLKFMK"YH"IDZ"HKMZ" fDFLGZ"RDJLFMEYLDZ"IG"/YOYZLD"QKFK"K"FDHKJMdK]^D"IG"LDID"D" MHQPFMD6"
hRf6"R&+3"*B"@?t@<>"@7t!?Sj6"

!<?"/YOYZLD"RDJZGOYMY"FGIMHGJZMDJKF"D"GcPFRMLD"FDHKJD"IG"fDFHK"K"KQFDcMHKF"IKZ"JGRGZZMIKIGZ"IG"
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FGZQDJIGJID" QGFKJLG" D" MHQGFKIDF>" XYG" QDIGFMKH" KMJIK" RDJLKF" RDH" D" KQDMD" IG"

MJbHGFKZ"YJMIKIGZ"KYcMTMKFGZ"IG"<??"ZDTIKIDZ"RKIK!<!>"KLYKJID>"KODFK>"LKHEPH"GH"

QGFHKJoJRMK6" 9YZLMJ`K" GZLK" fDF]K" YHK" DYLFK" DEFK" IG" /YOYZLD" $" D" 1"%1%+)*#

*+.+01%"!<A" $" XYG>" K" QKFLMF" ID" KJD" S>" QFDNGJID" DZ" HMTMLKFGZ" NGLGFKJDZ>" RDHD" DZ"

ZDTIKIDZ"JD"KLMND>"QKZZDY"K"OKFKJLMF"IG"LDIDZ"DZ"TGOMDJVFMDZ"K"TGKTIKIG"K"&DHK6""

,KHEPH"K"QTKJMfMRK]^D"G"K"RDJRG]^D"IG"MJZLFYHGJLDZ"G"NMKZ"IG"RDHYJMRK]^D"

RDJ`GRGFKH" D" MHQYTZD" ID" RPZKF" XYG" QFGLGJIMK>" KZZMH>" KQFDcMHKF" D" NKZLUZZMHD"

LGFFMLpFMD" ZDE" K" ZYK" POMIG6" 4DM" /YOYZLD" XYGH" GZLKEGTGRGY" D" ,)%4)4# <)&.+,)4!<C>" K"

QFMHGMFK"MJfFKGZLFYFYFK"QbETMRK"IG"LFKJZQDFLG"IG"HMZZMNKZ>"NKTDFGZ>"EGJZ"G"QGZZDKZ>"

RDTDRKIK" ZDE" K" KT]KIK" ID" GcPFRMLD>" KLFKNPZ" IG" YH" RKFOD" IG" DfMRMKT" RFMKID" QKFK" D"

GfGMLD"$"D"_%1"E",0)4#)";+,).(%)*!<\6"4DM>"KMJIK>"GTG"XYGH"MHQYTZMDJDY"YHK"HKZZMNK"

RDJZLFY]^D" IG" GZLFKIKZ" G" QDJLGZ>" EGH" RDHD" KRKYLGTDY" K" ZYK" QFGZGFNK]^D>"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
&DHK"K"FGZQDZLK"IK"ZYK"fDF]K"KFHKIK6"/JLDJMD"9KJLDZYDZZD"RDTDRK"D"fDRD"IK"K]^D"ID"MHQGFKIDF"JK"
QFDQDFRMDJKTMIKIG" MJNGFZK" XYG" DQGFDY>" fKdGJID" D" GcPFRMLD" QGFIGF" GH"JbHGFD" D" XYG" OKJ`DY" GH"
GfMRVRMK>"JYH"RDJLFKQDJLD"IK"KJLGFMDF"LGJIoJRMKB"r,`G"IMZQYLKJLZ"fDF"QDzGF"IYFMJO"L`G"RMNMT"zKFZ"
`KI"MJRFGKZGI"L`G"TGOMDJZ"LD"KJ"YJvMGTIMJO>"MJGffMRMGJL>"KJI"RDZLTv"JYHEGF6"/L"L`G"LMHG"Df"L`G"%KLLTG"
Df" /RLMYH" MJ" C!" %6)6" L`GFG" zGFG" KL" TGKZL" <!" TGOMDJZ>" QFDEKETv" S?>" KRLMNG" MJ" L`G" LGFFMLDFMGZ" Df" L`G"
&DHKJ" 'HQMFG6" /YOYZLYZ" FGIYRGI" L`GH" LD" A[" DJ" L`G" EKZMZ" Df" K" FKLMDJKT" ZR`GHG" Df" ZLFKLGOMR"
IGQTDvHGJL"DF>"HDFG"TMuGTv>"LD"FGTMGNG"L`G"GHQMFGõZ"fMJKJRMKT"EYFIGJ""KJI"LD"GZLKETMZ`"K"RTMHKLG"Df"
QGKRG"KJI"QFDZQGFMLv6s"hR&+3"*B"@!j6"

!<!" +K" NGFIKIG>" GZLG" JbHGFD" NKFMK" RDJZDKJLG" K" KLYK]^D" GZQGFKIK" IGZLKZ" YJMIKIGZ" KYcMTMKFGZ" JD"
RKHQD" IG" EKLKT`K>" ZGOYJID" GTYRMIK" /JLDJMD" 9KJLDZYDZZDB" r*J" L`G" EKLLTGfMGTI" L`G" KYcMTMKFMGZ"
QGFfDFHGI"IMffGFGJL"FDTGZ"L`KJ"L`G"TGOMDJJKMFGZ"KJI"RKNKTFvHGJ6",`Gv"DQGFKLGI"MJ"YJMLZ"Df"<??"HGJ"
h1.1j"Mf"RKNKTFv"KJI"\[?"h,(;(%4j"Mf"MJfKJLFv6s"hR&+3"*B"@\j6"

!<A" 'ZRTKFGRG"/JLDJMD" 9KJLDZYDZZDB" r.KvMJO" TGOMDJZ" MJ" KRLMNG" ZGFNMRG" FGHKMJGI" L`G" EYFIGJ" Df" L`G"
MHQGFMKT"LFGKZYFv>"EYL"KTT"DL`GF"HMTMLKFv"GcQGJZGZ"JGGIGI"K""IMffGFGJL"ZvZLGH6"/YOYZLYZ"GZLKETMZ`GI""
K""HMTMLKFv""LFGKZYFv"h1"%1%+)*#*+.+01%"j"LD"z`MR`"`G""KJJYKTTv"QTGIOGI"K"QGFZDJKT"OMfL"KJI>"TKLGF>"L`G"
FGNGJYGZ"Df"K"<"QGFRGJL"MJ`GFMLKJRG"LKc"KJI"K"!"QGFRGJL"ZKTGZ"LKc>"L`GFGEv"GJZYFMJO"K"RDJZLKJL"fTDz"
Df"HDJGv"LD"L`G"fYJI6s"hR&+3"*B"!?!j6"

!<C")DFJGTMZ"NKJ",MTEYFO"GcQTMRMLK"XYG"K"IGZMOJK]^D",)%4)4#<)&.+,)4>"GHEDFK"HKMZ"RDHYH>"P"LKFIMK"$"
ID"ZPRYTD"#("$>"GXYMNKTGJID>"KD"LGHQD>"K"YHK"DYLFKB"A";+,).10+(#hRf6")6"NKJ",MTEYFO"A??7B"<7j6""

!<\"'ZLG>"RDHD"DZ"IGHKMZ"_%1"E",0+"IK"RFMK]^D"IG"/YOYZLD>"FGZQDJIGFMK"IMFGLKHGJLG"KD"MHQGFKIDF"G"
ZGFMK>"KMJIK>"FGZQDJZKEMTMIKIG"ZYK"K"QFDNMZ^D"ID"GcPFRMLD6")DFJGTMZ"NKJ",MTEYFO>"RY_D"GZLYID"=%1EE+,#
1/3# -(/7"40+(/# +/# =;"# T(*1/# ?*<+%"" QGFHMLG" K" RDHQFGGJZ^D" IK" GNDTY]^D" IK" RDHYJMRK]^D" JD"
MHQPFMD>"FGRDFIK>"KTMVZ>"XYG>"DFMOMJKTHGJLG>"YHK"IKZ"QFMJRMQKMZ"QFGLGJZeGZ"IK"MJLFDIY]^D"ID",)%4)4#
<)&.+,)4#RDJZMZLMK"GH"KZZGOYFKF"K"ZKLMZfK]^D"IG"JGRGZZMIKIGZ"HMTMLKFGZ"hRf6"R&+3B"<[j6""
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FGZQDJZKEMTMdKJID>"QKFK"LKT>"YH"OFYQD"IG"ZGJKIDFGZ"$"DZ"-)%10(%"4#)+1%)*"$"XYG>"

GH" KFLMRYTK]^D" RDH" DZ" HKOMZLFKIDZ" G" GHQFGMLGMFDZ" TDRKMZ>" ZG" DRYQKNKH" IG"

QFDRGIGF" K" FGQKFK]eGZ" FGOYTKFGZ6" *" MHQGFKIDF" TKJ]DY>" GJfMH>" KZ" fYJIK]eGZ"

JGRGZZVFMKZ"QKFK"XYG"LDIDZ"DZ"RKHMJ`DZ"fDZZGH>"GfGLMNKHGJLG>"IKF"K"&DHK!<<6"""

.DF" MJMRMKLMNK" ID" <%+/,"<4>" K" DQYToJRMK" IG" &DHK" LKHEPH" QûIG" R`GOKF" aZ"

ZYKZ"QFDNUJRMKZ>" LDHKJID" K" fDFHK"IG" GZQTGJIDFDZDZ" GIMfURMDZ>" RDHD"D",GKLFD"IG"

0PFMIK>"K"51+4(/#-1%%L""IG"+ŒHGZ>"DY"D",FDfPY"IG"/YOYZLD"IG"1K",YFEMG>"K"GZLG"IG"

0KFZGT`K6"

+D"GJLKJLD>"P"MJGOVNGT"LGF"ZMID"JK"QFpQFMK"&DHK"XYG")PZKF"/YOYZLD"OFKNDY"

K" ZYK" HKMZ" HDJYHGJLKT" HKFRK" JK" LDQDOFKfMK>" QFMJRMQMKJID>" GH" A@" K6)6>" RDH" K"

RDJZLFY]^D" ID" /FRD" IG" /YOYZLD>" QKFK>" GH" NMIK" ID" MHQGFKIDF>" J^D"HKMZ" QKFKF6"

#JRMLDY"K"GIMfMRK]^D"ID",GKLFD"IG"%KTED>"ID".KJLG^Dú"G"Z^D"DEFK"ZYK"K"G%1#_1,+4>"D"

,GHQTD"IG")PZKF>"DZ"%KJ`DZ"IG"/OFMQK>"D".pFLMRD"IG"*LVNMK>"D",GKLFD"IG"0KFRGTD>"D"

,GHQTD" IG"51%4# $.0(%" G" D" QFpQFMD" '(%)*" IG" /YOYZLD" DJIG" KXYGTG" ZG" ZMLYK6" *"

<%+/,"<4"HKJIDY"GFOYGF"KLP"D"ZGY"QFpQFMD"HKYZDTPY>"GH"XYG"IGQDZMLKFMK>"KJLGZ"IG"

"""""""""""""""""""""""""""""""""""""""" """"""""
!<<"'ZLK" MIGMK" RDJNGFLMIK>"JD"IMKZ"IG"`D_G>" GH"KIVOMD>"IMZZGHMJKFtZGtMK" K"QKFLMF"IG"YHK"GcQFGZZ^D"
RFMZLKTMdKIK" QDF"/TKMJ" IG" 1MTTG"$" r0MTTG" YMKG" IYRYJL" `DHMJGZ" QGF" ZKGRYTK" &DHKHs"$>" XYG" J^D"
ZYFOMFMK>" JD" GJLKJLD>" KJLGZ" IG" !!7<>" JD" ZGY# 2+&"%# _1%1&(.1%)*>" <67>" G" RDHD" K" TGMLYFK" IK" ZYK"
ZYEZGXYoJRMK"IGMcK"fKRMTHGJLG"KJLGNGF>"JYH"RDJLGcLD"EKZLKJLG"IMfGFGJLG"IKXYGTG"K"XYG"K" TMOKFMK"K"
LFKIM]^DB" J^D" GFK" QKFK" K" &DHK" )TVZZMRK" XYG" FGHGLMK" GZLG" IMLD>" KTYIMJID>" KJLGZ>" K" YH" RDJRGMLD"
LGDTpOMRD>"QGFfGMLKHGJLG"RDJRKLGJKID"RDH"K"&DHK"0GIMGNK>"ZGIG"ID")KLDTMRMZHD6"+D"GJLKJLD>"J^D"
P"RKZYKT>"JGH"LKHQDYRD"IGZQFDQDZMLKIK"GZLK"KQFDQFMK]^DB"DZ"fYJIKHGJLDZ"IG"YHK"FGIG"NMVFMK"G"IG"
MJLGFIGQGJIoJRMKZ" GJLFG" DZ" IMNGFZDZ" .(,+" ZDE" K" MJfTYoJRMK" IG" &DHK" ZG" ZG" GZED]KFKH>" GJXYKJLD"
JGRGZZMIKIG>"KMJIK"IYFKJLG"D"QGFUDID"FGQYETMRKJD>"KZZDHKFMKH>"RDHD"FGKTMIKIG>"RDH"D"KINGJLD"ID"
MHQPFMD6" ;>" QDMZ>" fDF]DZD" KJYMF" a" TGMLYFK" IG"+MR`DTKZ" .YFRGTTB" r,`GFG"zKZ" K" NGFv" `MO`" IGOFGG" Df"
MJLGFIGQGJIGJRG"MJ"L`G"&DHKJ"zDFTI6".TKRG"MJLGFHGZ`GI"zML`"QTKRG>"HDEMTMLv"zKZ"L`G"DFIGF"Df"L`G"
IKv>"KJI"L`G"KLHDZQ`GFG"L`KL"FGZYTLGI"zKZ"RDZHDQDTMLKJ6s"h+6".YFRGTT"!@@7"h!@@["FGQFMJLjB"!<[jú"G"
J^D"HGJDZ"KD"QDJLD"IG"NMZLK"IG"%GFLFKJI"1KJ]DJ>"XYG"K"RDHQTGHGJLK>"KTGFLKJID"QKFK"D"fKRLD"IG"ZGF"
&DHK" D"HDLDF" IG" IYKZ" fDF]KZ" ZMHYTLgJGKZ>" GHEDFK" YHK" RGJLFUQGLK" G" YHK" DYLFK" RGJLFUfYOKB" rTGZ"
&DHKMJZ"PIMfM°FGJL"YJ"FPZGKY"FDYLMGF"FGTMKJL"TGZ"QFDNMJRGZ"a"&DHG"§666•6"9M"TõDJ"QDYNKML"IMFG"KTDFZ"XYG"
LDYZ"TGZ"R`GHMJZ"HGJKMGJL"a"&DHG>"RõGZL"GJ"MJNGFZKJL"TG"fKML"RDHHG"DJ"FGLDYFJG"YJ"OKJLB"TK"FPKTMLP"
PLKML" XYG" LDYLGZ" TGZ" FDYLGZ"$" TGZ"$+1""$" QKFLKMGJL" IG" &DHG" QDYF" FG_DMJIFG" ZGZ" QDZZGZZMDJZ6" -J"
HDJYHGJL"HKLPFMKTMZKML"RGL"PLKL"IG"fKMLB"TG"0MTTMKMFG"Iõ*F6s"hRf6"%6"1KJ]DJ"B"A!j6"
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LYID" G" JYHK" FGKTMdK]^D" QTGDJVZLMRK>" KZ" T"4# B"401"# !+)+# G)7)40+!<S>" QTKZHKIKZ>"

IGQDMZ>"QDF"LDID"D"MHQPFMD6"yGFJGF"'Ru"KfMFHK"HGZHD"XYG"r#L"zKZ"/YOYZLYZ"z`D"

HKIG"L`G"RMLv"L`G"KFR`MLGRLYFKT"RGJLFGQMGRG"Df"L`G"GJLMFG"GHQMFG6"4FDH"`MZ"FGMOJ"DJ>"

L`G"MJ`KEMLKJLZ"Df"L`G"RKQMLKT"RDYTI"ZGG"L`G"QDzGF"Df"L`G"HDJKFR`v"zML`"L`GMF"DzJ"

GvGZ>"fDF"ML"zKZ"JDz"GcQFGZZGI"MJ"KFR`MLGRLYFKT"MHKOGFv6s!<76#

*"9PRYTD"IG"/YOYZLD"HDIMfMRDY"RDHQTGLK"G"QFDfYJIKHGJLG"K"fKRG"IG"&DHK6"

.KFKTGTKHGJLG"K"GZLKZ"HGLVfDFKZ"IG"QGIFK"XYG"GZRDFKNKH"K"fDF]K"ID"MHQPFMD"G"XYG>"

IMFGLKHGJLG>"ZGFNMKH"D"QFDQpZMLD"IG"FGfDF]KF"K"QDTULMRK"MHQGFMKT>"D"QDIGF"ID"RPZKF"

KTMRGF]DYtZG" GH" HGRKJMZHDZ" QDTMLMRKHGJLG" HKMZ" ZYELMZ>" HKZ" XYG>" ZDRMKTHGJLG>"

FGQFGZGJLKFKH" D" RYJ`D" IG" YFEKJMIKIG" XYG" fKTLKNK" KMJIK" a" -FEG6" 4DM" /YOYZLD"

XYGH>" IG" fDFHK" ZMZLGHVLMRK>" QFDRYFDY" IGEGTKF" D" QFDETGHK" IK" HKJYLGJ]^D" ID"

ZMZLGHK" IG" KEKZLGRMHGJLD" IG" VOYK" IK" RMIKIG!<[>" KLFMEYMJID>" JD" KJD" !A" K6)6>" KD"

ZGJKID>"JK"fMOYFK"IDZ"-)%10(%"4#1J)1%)*>"K"FGZQDJZKEMTMIKIG"ZDEFG"D"fDFJGRMHGJLD"

IG" VOYK" a" QDQYTK]^D" G" ZDEFG" D" GZLKID" IG" RDJZGFNK]^D" IDZ" KXYGIYLDZ" XYG"

KZZGOYFKNKH" GZZK" IMZLFMEYM]^D6" 5D" HGZHD" HDID" G" QDF" MJMRMKLMNK" ID" <%+/,"<4>"

"""""""""""""""""""""""""""""""""""""""" """"""""
!<S".GTKZ"T"4#B"401"#!+)+#G)7)40+>"QFDQKJOKJIGKFMK"D"<%+/,"<4>"_V"JD"fMJKT"IK"NMIK>"RDJXYMZLKZ"G"fGMLDZ>"
MJZRFGNGJIDtDZ>"GH"EFDJdG>"JD"ZGY"HKYZDTPY>"XYKT"TDJOD"GQMLVfMD>"XYG"`KNGFMK"IG"ZG"fKdGF"RDJ`GRGF"
QDF"LDID"D"MHQPFMD6"/"LFKJZfDFHK]^D"DQGFKIK"QDF"/YOYZLD"ZDEFG"&DHK>"G"XYG"OKFKJLMFMK"KD"-1<)0#
5)/3+"K"HDJYHGJLKTMIKIG"XYG"T`G"GFK"IGNMIK>"QGTK"ZYK"MHQDFLgJRMK>"DRYQK>"JGZLK"DEFK>"YH"TYOKF"
QFMNMTGOMKID>"K"QDJLD"IG"ZG"FGQGLMF"D"GTGJRD"IDZ"rDQGFK"§…•"JDYKs"G"IDZ"XYG"rFGfGRMLs>"JD"ZYHVFMD"
fMJKT>"XYG>"IG"KRDFID"RDH"0DHHZGJ>"LGFV"ZMID"GTKEDFKID"QDF"YH"IDZ"HKOMZLFKIDZ"TDRKMZ"IG"/JRMFK6"
9GOYJID"4MJTGv"nDDQGF>"K"QGFIK"IGZLG"FGOMZLD"GQMOFVfMRD"JK"-FEG"FGQKFVtTKtMK"K"IGZRDEGFLK"ID"LGcLD"
IKZ"T"4# B"401"# !+)+# G)7)40+" OFKNKID" JKZ" QKFGIGZ" IG" YH" LGHQTD" IG" /JRMFK>" QFGRMZKHGJLG>" _V" JD"
ZPRYTD"q(#"h46"nDDQGF"!@7@B"CC!j6"

!<7"y6"'Ru"A??CB"!?S6"

!<["'H"CC"K6)6>"QFDRYFKJID"ZYQFMF"rKZ"JGRGZZMIKIGZ"QbETMRKZ"G"DZ"QFKdGFGZ"QFMNKIDZs>"RDHD"GcQTMRMLK"
&KEYJ",KvTDF"JD"ZGY"TMNFD"XYG>"KZZMH>"ZYOGZLMNKHGJLG>"LMLYTK"h&6",KvTDF"A???B"!C!""0#4"J9j>"*LKNMKJD"
GJRGLKFMK>"ZGRYJIKID"QDF"/OFMQK>"YH"QTKJD"IG"FGDFOKJMdK]^D"ID"KEKZLGRMHGJLD"IG"VOYK"a"RMIKIG"
IG"&DHK>"XYG"D"QFpQFMD"FGHGHDFK>"JKZ"T"4#B"401"#!+)+#G)7)40+>"A?6AB"r&MYDZ"KXYKFYH"RDHQTYFMEYZ"
TDRMZ"YGLYZLKLG"TKEGJLGZ"FGfGRM>"GL"KXYKH"XYKG"0KFRMK"KQQGTTKLYF"IYQTMRKYM"fDJLG"JDYD"MJ"FMYYH"GMYZ"
MJHMZZDs6"/"NGFIKIG"P"XYG"D"RFGZRMHGJLD"IK"-FEG"QDFMK"GH"GNMIoJRMK"KZ" ZYKZ"RKFoJRMKZ"`UIFMRKZB"
YFOMK"ZKRMKF"K"QDQYTK]K>"HKZ>"LKHEPH>"KTMHGJLKF"KZ"LGFHKZ"G>"KLP>"ZYZLGJLKF"DZ";(%0+"IDZ"KEKZLKIDZ>"
KZZMH"TGHEFK"9PJGRK"KD"GNDRKF>"GH"!"#_%()+3"/0+1>"!6C6!?>"D"XYKJLD"KQFGRMKNK"0GRGJKZ"D"HYFHYFKF"
IKZ"VOYKZ"IKZ"fDJLGZ"ID"ZGY"_KFIMH6""



 

 

7@"
"

fDFKH"KLFMEYUIDZ"D"RYMIKID"ZDEFG"KZ"HKFOGJZ"G"D"TGMLD"ID",MEFG>"QKFK"K"QFGNGJ]^D"

IKZ"MJYJIK]eGZ>"K"-)%10(%"4#%+<1%)*#"0#1.)"+#=+&"%+4ú"K"OGZL^D"ID"fYJRMDJKHGJLD"IDZ"

GIMfURMDZ" QbETMRDZ" G" IDZ" LGHQTDZ" IG" RYTLD" K" -)%10(%"4# .(,(%)*# <)&.+,(%)*#

+)3+,1/3(%)*" G" K# -)%10(%"4# 1"3+)*# 41,%1%)*# "0# (<"%)*# .(,(%)*J)"# <)&.+,(%)*ú" K"

ZYQGFMJLGJIoJRMK" ZDEFG"DZ" FGOMZLDZ"QbETMRDZ"K"-)%10(%"4# 01&).1%)*#<)&.+,1%)*ú" G" K"

IMFG]^D" ID" LGZDYFD" G" K" KIHMJMZLFK]^D" YFEKJK" K" _%1"E",0+# 1"%1%++# P10)%/+" G" KD"

_%1"E",0)4# $%&+>" FGZQGLMNKHGJLG>" GZRDT`MIDZ" IG" GJLFG" DZ" ZGJKIDFGZ" YJZ>" DYLFDZ" IG"

GJLFG"DZ"RKNKTGMFDZ6"'"fDM"RDH"D"QFMHGMFD"MHQGFKIDF"FDHKJD"XYG"JKZRGY"K"QFMHGMFK"

fDF]K"QDTMRMKT"G"D"QFMHGMFD"RDFQD"IG"EDHEGMFDZ"QGFHKJGJLG"GH"&DHK6"/"YJMIKIG"

QDTMRMKT"IMNMIMKtZG"GH"RDDFLGZ"IG"<??"`DHGJZ"RKIK>"K"EFMOKIK"IG"RDHEKLG"KD"fDOD"

RDHQFGGJIMK" GJLFG" <??" K" !???" )+7+."4" QDF" RKIK" YHK" IKZ" ZGLG" RDFQDFK]eGZ" XYG"

NMOMKNKH" G" IGfGJIMKH" IKZ" R`KHKZ" DZ" RKLDFdG" ZGLDFGZ" GH" XYG" ZG" GJRDJLFKNK"

IMNMIMIK"K" RMIKIG>" KHEDZ"DZ"OFYQDZ" FGZQDJIMKH"QGFKJLG"YH"OKEMJGLG"HYJMRMQKT"

QGFHKJGJLG>" R`GfMKID"QDF"QFGfGMLDZ"$"_%1"E",0+#$+7+.)*" G# _%1"E",0+#_%1"0(%+1/(%)*>"

GJRKFFGOKIDZ" IG" ZYQGFMJLGJIGF" D" QDTMRMKHGJLD" IG" &DHK" G" K" IGEGTK]^D" IDZ"

fFGXYGJLGZ" MJRoJIMDZ" IK" -FEG6" /ZZMH>" /YOYZLD" MJMRMDY" K" RDJZLFY]^D" IG" YHK"

GJOFGJKOGH" XYG>" KMJIK" XYG" KZZGJLG" JDZ" KJRGZLFKMZ" QFUJRUQMDZ" IG" YHK" FGNGFGJLG"

1*+,+0+1!<@"ZG"KQFDcMHKFMK>"HKMZ"G"HKMZ>"IG"YH"KQKFGT`D"EYFDRFVLMRD"IG"'ZLKID!S?6"

"""""""""""""""""""""""""""""""""""""""" """"""""
!<@"/fMJKT>" MJZMZLG"&MR`KFI"/TZLDJB" r,`G" GHQGFDF" DfLGJ" FGZQDJIGI" Ev" OFKJLMJO" fKNDYFZ>" KJI" L`GZG"
GZLKETMZ`GI"K"QGFZDJKT"FGTKLMDJZ`MQ"Df"HYLYKT"fFMGJIZ`MQ"EGLzGGJ"L`G"GHQGFDF"KJI"L`G"EGJGfMRMKFv6"
,`G" GHQGFDF" `KI" QDzGFZ" LD" MJLGFNGJG" MJ" TGOKT" RKZGZ" KJI" KTZD" fMJKJRMKT" KYL`DFMLv" z`MR`" zDYTI"
GJKETG"`MH"LD"FGZQDJI"LD"ZQGRMfMR"FGXYGZLZ6"#J"KIIMLMDJ>"L`G"GHQGFDF"`KI"MJ"`MZ"IMFGRL"OMfL"HDZL"Df"
L`G" MHQDFLKJL" KQQDMJLHGJLZ" MJ" L`G" GHQMFG6" nMZ" TGOKLGZ" hFGQFGZGJLKLMNGZj" ODNGFJGI" L`G" HMTMLKFv"
QFDNMJRGZ>"KJI"`G"KTZD"MJfTYGJRGI"KQQDMJLHGJLZ"LD"DL`GF"QFDNMJRGZ"KJI"LD"HKOMZLFKRMGZ"MJ"&DHG6s"
h&6"/TZLDJ"!@@[B"A<?j6" ""

!S?" *" HDIGTD" KIHMJMZLFKLMND" IK" &DHK" &GQYETMRKJK>" XYG" RDJfMKFK>" XYKZG" GcRTYZMNKHGJLG>" KDZ"
HKOMZLFKIDZ"GTGMLDZ"K" FGZQDJZKEMTMIKIG" ZDEFG"DZ"&DHKJDZ>" ZGYZ"QKFGZ"G>" GH"bTLMHK"KJVTMZG>" ZDEFG"
&DHK>" FGNGTKFMK>" QGFKJLG" D" KOMOKJLKF" IK" -FEG" G" ID" DFEG" " ZDE" D" ZGY"HKJID>" K" ZYK" MJGfMRVRMK6" *"
MHQPFMD"J^D"ZG"RDHQFKdGFMK"RDH"ZDTY]eGZ"QFMNKIKZ"QKFK"QFDETGHKZ"QbETMRDZ>"JGH"LKHQDYRD"RDH"
FGZQDZLKZ" QFDNMZpFMKZ" QKFK" XYGZLeGZ" QGFHKJGJLGZ6" /" NKTMIKIG" IK" K]^D" IG" /YOYZLD>" XYG>"
IGLKT`KIKHGJLG>" IGZRFGNG" 5UDJ" )VZZMD>" JK" ZYK" I+40(%+1# T(*1/1>" <Ct<<>" <144+*>" RDJfMFHVtTKtMK" D"
IGNMF>"QDFXYKJLD>"RDHD"ZKTMGJLK"/JIFGz"yKTTKRGtnKIFMTT>" " ZDEFGNMNGH"KMJIK>"JK"&DHK"`DIMGFJK>"



 

 

[?"
"

5G" GJLFG" KZ" HYIKJ]KZ" QDTULMRKZ" QDLGJRMKIKZ" QDF" /YOYZLD>" IKZ" XYG" HKMZ"

MHQKRLD"LMNGFKH"ZDEFG"K"ZDRMGIKIG"ZYK"RDGNK"LGF^D"ZMID"K"GZLKEMTMdK]^D"IKZ"RDJLKZ"

QbETMRKZ" G" K" FGfDFHK"IDZ" MHQDZLDZ6"-HK"IFVZLMRK" FGIY]^D"ID" GZfDF]D"IG" OYGFFK>"

ZDEFGLYID" IDZ" IMNMIGJIDZ" RDEFKIDZ" QGTK" OYGFFK" RMNMT>" RDHEMJKIK" RDH" YHK"

DFOKJMdK]^D"HKMZ"GZLFYLYFKIK"ID"KQKFGT`D"IG"'ZLKID"G"RDH"RDFLGZ"QGFLMJGJLGZ"JD"

GcRGZZMND"IGZQGZMZHD"QbETMRD>"fGd"LGJIGF"QKFK"D"GXYMTUEFMD"KZ"fMJKJ]KZ"ID"MHQPFMD"

G"EGJGfMRMDY"ZDEFGHKJGMFK"KZ"RDJIM]eGZ"IG"NMIK"IDZ"RMIKI^DZ6"*"MHQGFKIDF"J^D"ZG"

RDMEMY"IG>"GH"MJbHGFKZ"DRKZMeGZ>"fKdGF"HGZHD"YZD"ID"ZGY"QKLFMHpJMD"QGZZDKT"GH"

QFDT" IG" &DHK" G" IDZ" &DHKJDZB" JD" KJD" A@" K6)6>" QDF" GcGHQTD>" IMZLFMEYMY" \??"

ZGZLPFRMDZ"K"RKIK"IG"A<6???"RMIKI^DZ"G"!???"ZGZLPFRMDZ"K"RKIK"IG"!A?6???"NGLGFKJDZ"

JKZ"RDTpJMKZ>"LGJID>"KMJIK>"IGZQGJIMID"IG"RGFRK"IG"7??"HMT`eGZ"IG"ZGZLPFRMDZ"QKFK"

RDHQFKF" LGFFKZ" GH" XYG" ZG" MJZLKTKZZGH" ZDTIKIDZ" ZGYZ6" /Z" RDJLKZ" IG" &DHK"

EGJGfMRMKFMKH" KMJIK" IK" FGOYTKFMdK]^D" ID" fTYcD" IKZ" FGRGMLKZ" IDZ" MHQDZLDZ>"

IGRDFFGJLGZ"IG"YH"JDND"FGOMHG"QFDQDZLD"QDF"/YOYZLD6"'ZLK" FGfDFHK>"QDFXYKJLD"

TDOFDY" ZYEZLMLYMF" DZ" LFMEYLDZ" NKFMVNGMZ>" MJLGFHMLGJLGZ" G" KFEMLFVFMDZ" RDEFKIDZ>" QDF"

XYDLKZ" fMcKZ" QKFK" RKIK" QFDNUJRMK>" EKZGKIKZ" JDZ" ,"/4)4>" QGFHMLMY" J^D" KQGJKZ"

HGT`DFKF"D"DF]KHGJLD"IG"'ZLKID>"RDHD"hG"J^D"HGJDZ" MHQDFLKJLGj"KZ" FGTK]eGZ"IK"

-FEG" RDH" KZ" ZYKZ" QFDNUJRMKZ!S!6" 4DM>" DYLFDZZMH>" EGH" KRDT`MIK>" K" MIGMK" KNGJLKIK"

QGTD" MHQGFKIDF" IG" MJRMIMFGH" DZ" MHQDZLDZ>" KJLGZ" IG" HKMZ>" ZDEFG" K" FMXYGdK!SA>"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
DZ")+7+."4#ID"KJD"S"JDZ"A+7+.+"IG"`D_G>"DY"KZ"RKLDFdG"%"7+(/"4# MJZLMLYUIKZ"QGTD"QFMHGMFD"<%+/,"<4>"JKZ"
KLYKMZ#%+(/+"hRf6"/6"yKTTKRGtnKIFMTT"!@@C"h!@@["FGQFMJLjB"\<t<?j6"

!S!"5KNMI"9`DLLGF"KRFGZRGJLK"XYG"L^D"MHQDFLKJLG"QKFK"K"GZLKEMTMIKIG"LFMEYLVFMK"ID"MHQPFMD"XYKJLD"D"
GZLKEGTGRMHGJLD"IKZ"EKZGZ"QKFK"YHK"HKMZ" _YZLK"IMZLFMEYM]^D"IDZ" MHQDZLDZ" fDM" K" FGDFOKJMdK]^D"IK"
ZYK" RDEFKJ]K>" XYG>" QGTD" RDHEKLG" a" RDFFYQ]^D>" ZDE" K" LYLGTK" IG" YH" <%(,)%10(%# G)7)40+>" QGFHMLMY"
IMHMJYMF"KZ"QGFIKZ"QKFK"D"'ZLKID"G"KZ"KfFDJLKZ"KDZ"RDJLFMEYMJLGZ"h56"9`DLLGF"AA??<hEjB"[[t[@j6""

!SA")DHD"KIMKJLK"|KFT"1DGzGJZLGMJ>"JK"MHQDZZMEMTMIKIG>"GRDJpHMRK"G>"HGZHD>"ZDRMKT>"IG"RDJLMJYKF"K"
KTMNMKF"hDY"K"MZGJLKFj"DZ"RMIKI^DZ"FDHKJDZ"ID"QKOKHGJLD"IG"MHQDZLDZ>"D"<%+/,"<4"DQLDY"QDF"LKcKF>"
QFMDFMLKFMKHGJLG>" K" FMXYGdK6" 'ZLK" LFMEYLK]^D" RDHG]DY"QDF" RDHQFGGJIGF"YHK" LKcK"IG" !œ" ZDEFG" DZ"
EGJZ"NGJIMIDZ"GH"TGMTeGZ>"XYG"ZG"GZLGJIGY"a"NGJIK"IG"GZRFKNDZ"$","/0"4+*1#)"/1.+)*"$>"G"YHK"LKcK"
IG"<œ"ZDEFG"K"ZYRGZZ^D"IG"EGJZ>"JD"RKZD"IG"QFDQFMGIKIGZ"KNKTMKIKZ"GH"HKMZ"IG"!??6???"ZGZLPFRMDZ"
LFKJZHMLMIKZ"K"`GFIGMFDZ"MJIMFGLDZ"$")+,"4+*1#;"%"3+010)*#hRf6"|6"1DGzGJZLGMJ"!@7CB"C?!j6""



 

 

[!"
"

QDFXYG>" K" QKF" IK" KZZYJ]^D" IK" FGZQDJZKEMTMIKIG" QGTD" KEKZLGRMHGJLD" hG>" HGZHD>"

QGTK"IMZLFMEYM]^Dj"IG"RGFGKT>"QFGNGJMJID"K"fDHG"GH"&DHK"DY"ID"QKLFDRUJMD"a"*+4"C

"/C4,{/""IG"_DODZ"G"GZQGLVRYTDZ>"OKFKJLMJID"D"IMNGFLMHGJLD"a"QDQYTK]K>"FGNGTKNK"KZ"

QFMJRMQGZRKZ"QFGDRYQK]eGZ"ZDRMKMZ"$"fKRGLK"XYG"D"QDND"KJZMKNK"QDF"NGF"G"D"RPZKF"

QDF"HDZLFKF6"

)DHD>"EFMT`KJLGHGJLG>"RDJRTYM",VRMLD>"KD"fMJKTMdKF"D"JDJD"RKQULYTD"ID"2+&"%#R"

IDZ" ZGYZ" G//1."4B" r+DJ" FGOJD" LKHGJ" JGXYG" IMRLKLYFK>" ZGI" QFMJRMQMZ" JDHMJG"

RDJZLMLYLKH" FGH" QYETMRKHú" HKFM" *RGKJD" KYL" KHJMEYZ" TDJOMJXYMZ" ZKGQLYH"

MHQGFMYHú" TGOMDJGZ>" QFDYMJRMKZ>" RTKZZMZ>" RYJRLK" MJLGF" ZG" RDJGcKú" MYZ" KQYI" RMYMZ>"

HDIGZLMKH" KQYI" ZDRMDZú" YFEGH" MQZKH" HKOJMfMRD" DFJKLYú" QKYRK" KIHDIYH" YM"

LFKRLKLK"XYD"RGLGFMZ"XYMGZ"GZZGL9s6""

+K"NGFIKIG>"K"GcQGFMoJRMK"KIXYMFMIK>"K"QKRMoJRMK"G"K"QGFZMZLoJRMK>"D"LKLD"G"K"

IMQTDHKRMK>"K"KOYIGdK"QDTULMRK"G"D" MJNGZLMHGJLD"ZDRMKT>"RDHEMJKIDZ"GH"/YOYZLD>"

LFKJZfDFHKFKH" &DHK" IG" GZLKID" RDH" NKZLK" GcLGJZ^D" LGFFMLDFMKT>" a" HGFRo" ID"

IGZODNGFJD"FGQYETMRKJD>"GH"MHQPFMD"ODNGFJKID"QDF"YH"MHQGFKIDF6"

5GQDMZ" IG" !@" IG" KODZLD" ID" KJD" !\>" fMRDY>" QDFPH>" GZLG" MHQPFMD>" XYG" fDFK"

GZZGJRMKTHGJLG"HKJLMID"QDF"YHK" ZKOKd"OGZL^D"IG" GXYMTUEFMDZ"IGTMRKIDZ>" FD]KJID"

YH" QFGRMQURMDB" P" XYG" K" HDFLG" ID" QFMHGMFD" <%+/,"<4" RDHQFDHGLGFMK" DZ" ZGYZ"

`GFIGMFDZ"RDH"K"JDEFG>"HKZ"VFIYK>"LKFGfK"IG"ZYRGIGF"KD"!+))4#G)7)40)46"

/"DFIGH"GZLKEGTGRMIK"KHGK]KNK"IGOGJGFKF"GH"JDND"RKDZB"GRTDIGH"FGNDTLKZ"

IGZRDJLFDTKIKZ" JD" DFEG" !SC" G" K" RYZLD" ZG" RDJLFDTKH" DZ" FGRGDZDZ" JK" -FEG!S\6" )DH"

"""""""""""""""""""""""""""""""""""""""" """"""""
!SC"≈KJJ"1G"%DG`GR"fKd"FGRYKF"QKFK"D" fMJKT"ID"QFMJRMQKID"IG"/YOYZLD"D"RTMHK"IG" MJZLKEMTMIKIG"JD"
MHQPFMDB" rTKZ" IMfMRYTLKIGZ" QKFGRGJ" KRYHYTKFZG" `KRMK" fMJKTGZ" IGT" FGMJKID>" RDJ" TKZ" FGNYGTLKZ" IG"
.KJDJMK"v"5KTHKRMK"GJ"GT"S"I6)6>"TK"OYGFFK"IG"0KFEDI"IGT"S"KT"@"v"GT"IGZKZLFG"IG"(KFYZ"GZG"HMZHD"
KòDs" h≈6" 1G" %DG`GR" AA??\B" A<7j6" +D" GJLKJLD>" ZGFMK" KQGJKZ" QGFKJLG" K" HGIMDRFMIKIG" IK" GZLFKLPOMK"
QDTULMRDtHMTMLKF"IDZ" ZGYZ" ZYRGZZDFGZ>" RDJfFDJLKIK" RDH"K" fDF]K"IDZ" KRDJLGRMHGJLDZ>" XYG"D" MHQPFMD"
KHGK]KFMK"RGIGF6"

!S\"/QGZKF"IG>"a"HDFLG"IG"/YOYZLD>"J^D"FGZLKFGH"IbNMIKZ"ZDEFG"XYGH"T`G"ZYRGIGFMK>"QDMZ",MEPFMD"
QKFLMT`KNK" _V"ID" +*<"%+)*"ID"QFMHGMFD"RPZKF>"G"RDJXYKJLD"K"LFKJZM]^D"GJLFG"DZ"IDMZ"<%+/,+<"4" LGJ`K"



 

 

[A"
"

GfGMLD>"D" MHQPFMD"XYG"KRDT`GY>" GcQGRLKJLG>"D"QFMJRMQKID" FGNGTKNKtZG" MHQFGQKFKID"

QKFK"KIHMLMF"YHK"HDJKFXYMK"ZYRGZZpFMK>"ZDEFGLYID"YHK"L^D"HKT"RDJIYdMIK>"RDHD"

ZG"FGNGTKFMK"K"IDZ"IGZRGJIGJLGZ"ID"QFMHGMFD"MHQGFKIDF6"/ZZMH>"KMJIK"JD"QFMHGMFD"

XYKFLGT" ID" ZPRYTD" #>" J^D" LFKJZRDFFMIK" YHK" IPRKIK" ZGXYGF" ZDEFG" K"HDFLG" ID" ZGY"

fYJIKIDF>"&DHK"RDHG]KNK"K"HDZLFKFtZG"IGZMTYIMIK"RDH"K"IMJKZLMK"IG"/YOYZLD6"

.DFPH>" D" QFMHGMFD" <%+/,"<4" IGMcKFMK" JKZ" fYJIK]eGZ" ID" FGOMHG" YHK"HKFRK"

MJIGTPNGTB"K"_1>#G)7)401"G"K"QFDZQGFMIKIG"IG"&DHK"ZDEFGNMNGFMKH"KD"ZGY"HGJLDF"

GH"RGFRK"IG"A??"KJDZ!S<>"QFKLMRKHGJLG" MJRpTYHGZ"JK"ZYK"GZZoJRMKú"KZ"IMFGLFMdGZ"IG"

)PZKF"/YOYZLD>"IGZIG"K"QFGZGJ]K"IG"YH"GcPFRMLD"QFDfMZZMDJKT"GH"QGFHKJoJRMK"JKZ"

FGOMeGZ" fFDJLGMFM]KZ!SS" a" FGZQDJZKEMTMIKIG"QGZZDKTHGJLG"KZZYHMIK"QGTD" MHQGFKIDF"

ZDEFG" K" -FEG" XYG>" K" GcQGJZKZ" ZYKZ>" ZG" RDJZGFNKFMK" OFKJIMDZK" G" HKOJUfMRK!S7>" DY"

HGZHD" D" HGJDZ" QKRUfMRD" QFMJRUQMD" IMJVZLMRD" QKFK" K" ZYRGZZ^D" MHQGFMKT!S[>"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
ZMID>" KLP>" EKZLKJLG" QKRUfMRK>" D" QgJMRD" IGfTKOFDY" RDHD" YH" MJRoJIMD" QGTK" -FEG>" KJLG" D"
IGZKQKFGRMHGJLD"ID"QFMHGMFD"<%+/,"<4>"KZZMH"LGZLGHYJ`DY"(GTGMD".KLPFRYTD>"GH"I+40(%+1"#T(*1/1">"
A6!A\B" rkYMI" LYJR" `DHMJGZ" LMHYGFMJL>" XYKG" ZGJKLYZ" LFGQMIKLMD>" XYKG" QDQYTM" RDJfYZMD>" XYMZ" (FEMZ"
HGLYZ>"MJ"XYKH"KFLD"ZKTYLMZ"GcMLMMXYG"fYGFMHYZ"RDJfMJMD>"JGXYG"HM`M"LKH"fGZLMJKJLM"GcQFMHGFG"YKRKL"
JGXYG"RYM"YKRKL"QDLGZL6"#I"ZDTYH"YDRG"QYETMRK"IMcMZZG"ZKLMZ"`KEGDB"RYMYZ"DFEMZ"FYMJKH"LMHYGFKHYZ>"
GYH"JG" RDHHDLYH"XYMIGH" ZGJZMHYZ>" LKJLKXYG"YJMYZ"YMFM"HKMGZLKZ" fYML>" YL" JGR"QFD"EDJMZ" JGXYG"
RDJLFK"HKTDZ"DQYZ"KFHMZ"fDFGL6s6"

!S<"/LGZLKH"K"NMLKTMIKIG"G"D"QDIGF"RGJLFUQGLD"IK"-FEG#KZ"QKTKNFKZ"IG".GLGF"2KFJZGv"G"&MR`KFI"9KTTGFB"
rL`FDYO`DYL" L`G" QGFMDI" Df" L`G" .FMJRMQKLG>" fFDH" KEDYL" A7" %)" LD" /5" AC<>" L`G" QDTMLMRKT" KcMZ" KJI"
RYTLYFKT"EKZG"Df"L`G"GHQMFG"zGFG"LD"EG"fDYJI"MJ"L`G"0GIMLGFFKJGKJ6s"h.6"2KFJZGv"KJI"&6"9KTTGF"!@[7"
h!@@S"FGQFMJLjB"[j6" ""

!SS" /ZZMH" KLGZLK" /JLDJMD" 9KJLDZYDZZDB" r,`G" TGOMDJZ" EGRKHG" K" ZLKJIMJO" KFHv" Df" QFDfGZZMDJKTZ>"
IGQTDvGI"$""GcRGQL"fDF"L`G"OKFFMZDJ"MJ"&DHG"$"KL"L`G"fFDJLMGFZ"KJI"MJ"L`G"HDZL"IKJOGFDYZ"KFGKZ"Df"
L`G"GHQMFG6s"h/6"9KJLDZYDZZD"A??!B"@!j6"

!S7" "'ZRFGNGFMK>"RDHD"DQDFLYJKHGJLG"TGHEFK"/JIFGz"yKTTKRGtnKIFMTT"hRf6"/6"yKTTKRGtnKIFMTT"!@@C"
h!@@[" FGQFMJLjB" SAj>" D" QDGLK" *NUIMD>" RDJLGHQDFgJGD" IG" /YOYZLD" G>" QDFLKJLD>" LGZLGHYJ`K" IK"
LFKJZfDFHK]^D"IK"-FEG>" JK" ZYK"G%4#G*10(%+1>" C6!!Ct!AAB" " r9MHQTMRMLKZ" FYIMZ" KJLG" fYMLB" JYJR" KYFGK"
&DHK" GZL>" W" 'L" IDHMLM"HKOJKZ" QDZZMIGL" DFEMZ" DQGZ6" W" /ZQMRG" XYKG" JYJR" ZYJL" )KQMLDTMK>" XYKGXYG"
fYGFYJLB" W"/TLGFMYZ"IMRGZ" MTTK" fYMZZG" #DYMZ6" W")YFMK" RDJRMTMD" JYJR" GZL" IMOJMZZMHK" LKJLDB" W"5G" ZLMQYTK"
,KLMD"FGOJK"LGJGJLG"fYML6" W"kYKG"JYJR"ZYE".`DGED"IYRMEYZXYG".KTKLMK"fYTOGJL>" W"kYMI"JMZM"KFKLYFMZ"
QKZRYK" EYEYZ" GFKJLi" W" .FMZRK" MYYGJL" KTMDZB" GOD" HG" JYJR" IGJMXYG" JKLYH" W" 2FKLYTDFB" `KGR" KGLKZ"
HDFMEYZ"KQLK"HGMZ6s6"

!S["4DM>"IG"fKRLD>"/YOYZLD"D"FGZQDJZVNGT"QGTK"IMZZMHYTKIK>"HKZ"MJIGTPNGT>"FGMJLFDIY]^D"IG"YHK"TMJ`K"
ZYRGZZpFMK"a"fFGJLG"IDZ"IGZLMJDZ"IG"&DHK6"*"<%+/,"<4"FGRDJ`GRMK"XYG"K"TGOMLMHMIKIG"IDZ"ZGYZ"GTGMLDZ"



 

 

[C"
"

RFMZLKTMdKFKHtZG" G" fDFKH" JDZ" ZPRYTDZ" ZYEZGXYGJLGZ" XYKZG" MJXYGZLMDJKNGTHGJLG"

KZZYHMIKZú"D"QFMJRMQKID"`KNGFMK"IG"HKJLGFtZG"QDF"!\??"KJDZ>" MJMJLGFFYQLKHGJLG>"

FGZMZLMJID"J^D"Zp"K"/YOYZLD>"RDHD"a"OFKJIG"RMZ^D"GJLFG"D"*RMIGJLG"G"D"*FMGJLG"G"

KLP" a" XYGIK" IG"&DHK" QGFKJLG" DZ" EVFEKFDZ!S@ú" GJfMH>" DZ" JDHGZ")PZKF" G"/YOYZLD>"

FGZQGLMNKHGJLG>" D" ZDEFGJDHG"`GFIKID!7?" G" D" LULYTD" KTRKJ]KID!7!>" ZGFMKH" KIDLKIDZ"

QDF" LDIDZ" DZ" ZGYZ" ZYRGZZDFGZ" G" YTLFKQKZZKFMKH" DZ" QFpQFMDZ" TMHMLGZ" LGHQDFKMZ" ID"

MHQPFMD!7A6""

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
TGOKLVFMDZ"RKFGRGFMK"IG"FGRDJ`GRMHGJLD"QGTD"ZGJKID"G"QGTD"QDNDú"RDJLYID"ZKEMK>"LKHEPH>"XYG"GZLGZ"
bTLMHDZ" J^D" QDIGFMKH" ZGF" MJIMfGFGJLGZ" KDZ" `GFIGMFDZ" K" XYGH" TGOKZZG" K" QDIGFDZUZZMHK" 3(*)4#
-1"41%+4>"RDH"K"FMXYGdK"G"KZ"FGTK]eGZ"IG"QKLFDJKLD"XYG"T`G"GFKH"MJGFGJLGZ>"HYMLD"HGJDZ>"IGQDMZ>"IG"
LGFGH" fGMLD"YH"NDLD"IG" TGKTIKIG" KD" MHQGFKIDF" G" a" fKHUTMK" MHQGFMKT" hRf6" x6" .KLGFZDJ" !@@7hEj" h!@@["
FGQFMJLjB"S?tS!j6"

!S@"/"LFKIM]^D>"KZZMH"RDJfMFHK"xKHGZ"'FHKLMJOGF>"ZYZLGJLK"XYG"D"MHQPFMD"RDTKQZDY>"GH"&DHK>"fFGJLG"
aZ" MJNKZeGZ" IKZ" LFMEDZ" OGFHgJMRKZ>" GH" \7S" hx6" 'FHKLMJOGF" A??\B" S@j6" &GNGTKFtZGtV>" QDFPH>" HYMLD"
QFDfURYK"YHK"TGMLYFK"IK"DEFK"=;"#!",.+/"#1/3#'1..#(E#0;"#T(*1/#?*<+%">"JK"HGIMIK"GH"XYG"D"KYLDF>"a"
ZGHGT`KJ]K" ID" XYG" fMdGFKH" +6" &DZGJZLGMJ" KJI" &6" 0DFZLGMJt0KFc>" XYKJLD" a" LGZG" IK" XYGIK" IK"
FGQbETMRK>"RDHD"DQDFLYJKHGJLG"ZG"QûIG"DEZGFNKF>"KTKFODY"K"TGMLYFK"IKXYGTG"ZYRGZZD>"FGTKRMDJKJIDt
D" RDH" DYLFDZ" KRDJLGRMHGJLDZ" RFYRMKMZ>" GJLFG" DZ" XYKMZ" K" fYJIK]^D" IG" )DJZLKJLMJDQTK>" GH" CA\>" K"
EKLKT`K"IG"/IFMKJpQDTMZ>"GH"C7[>"D"ZKXYG"IG"&DHK"QDF"/TKFMRD>"GH"\!?>""K"IGNKZLK]^D"IK"-FEG"QDF"
2GJZGFMRD>"GH"\<<>"DY"K"IGQDZM]^D"IG"&pHYTD"/YOYZLD>"GH"\7S6"/"NGFIKIG"P"XYG"K"FYUJK"IG"&DHK"
HDLMNKtK"J^D"KQGJKZ"YH"GNGJLD"MZDTKID>"HKZ"YH"RbHYTD"IG"RMFRYJZLgJRMKZ>"aZ"XYKMZ"JGH"KZ"RMZeGZ"
+/0%1#*)%(4>"NMDTGJLKZ"DY"QFD_GLKIKZ>" GZQGRMKTHGJLG"HKFRKJLGZ"JD"ZPRYTD" #(>"JGH"K"OYGFFK" RMNMT>" K"
KHGK]K"ZKZZgJMIK"G"D"KNKJ]D"IK"QGZLG"XYG"IGOGJGFKFKH"JK"RFMZG"ID" ###" ZPRYTD>"JGH"K"GZLKOJK]^D"
GRDJpHMRK" ID" *RMIGJLG" K" QKFLMF" IG" HGKIDZ" ID" ZPRYTD" ##>" DY" ZGXYGF" DZ" QFMHGNDZ" QFDETGHKZ" IG"
ZYRGZZ^D"ID"#"ZPRYTD"ZGF^D"KT`GMDZ6"

!7?")DHD"fMRDY"RDH"DQDFLYJMIKIG"GcQTMRMLKID"GH"JDLKZ"QFGRGIGJLGZ>#-1+)4#6,01)+)4"`GFIDY"IG"ZGY"
LMDtKNû" xbTMD" )PZKF" $" QFGfGFMJIDtK>" IGQDMZ>" KD" JDHG" OGJLUTMRD# R).+)4" $>" K" QFMHGMFK" IKZ" IYKZ"
IGZMOJK]eGZ"XYG"TGOKFMK"KDZ"ZGYZ"ZYRGZZDFGZ"G"QDF"XYG"`KNGFMK"IG"ZGF"RDJ`GRMID"QGTK"QDZLGFMIKIG6"

!7!" 9GOYJID" FGfGFG" RDJNGJMGJLGHGJLG" YHK"JDLK" KJLGFMDF>" D" LULYTD" IG"G)7)40)4" KTRKJ]DYtD" D"-1+)4#
R).+)4#!+)+#E+.+)4#-1"41%>"K"!S"IG"_KJGMFD"ID"KJD"A7"K6)6>"KD"GJRKEG]KF"D"QFpQFMD"-1<)0#5)/3+>"G"ZGFMK"
GZLK" K" ZGOYJIK" IKZ" IYKZ" IGZMOJK]eGZ" GZRDT`MIKZ" QGTK" 4KHK" QKFK" D" RGTGEFKF" G" K" XYKJLDZ" T`G"
`GFIKZZGH"D"ODNGFJD"ID"MHQPFMD6"

!7A" *Z" ZYRGZZDFGZ" ID" R*<"%10(%# -1"41%# G)7)40)4" ZGFMKH"G)7)40+" hGHEDFK" ,MEPFMD>" QDF" GcGHQTD>" ZG"
HDZLFKZZG"FGTYLKJLG"XYKJLD"a"ZYK"YLMTMdK]^D>"LKT"GFK"D"NUJRYTD"IGZLK"IGZMOJK]^D"a"fMOYFK"ID"QFMHGMFD"
<%+/,"<4j>" G" K" ZYK"IGZRGJIoJRMK"`GFIKFMK"D"7"/0+.+,+)*#-1"41%" hRf6"&6" 9vHG"!@<[B" ![<j6"*"<%1"/(*"/#
R*<"%10(%>" KZZMH" IGMcDY" RTKFD" YHK" JDLK" KJLGRGIGJLG>" LDHVtTDtMKH" DZ" <%+/,+<"4" K" QKFLMF" IG"
(GZQKZMKJD"QDF" LULYTD"DfMRMKT6"'IzMJ"9R`DDJHKuGF" MJKYOYFK"D"GZLYID"XYG"IGIMRK"a"KNKTMK]^D"IKZ"
RKYZKZ" G" a" QFGIM]^D" IKZ" RDJZGXYoJRMKZ" IK" .FMHGMFK" 2YGFFK" 0YJIMKT" RDH" YH" RKQULYTD"
ZYOGZLMNKHGJLG"MJLMLYTKID"r4FDH")KGZKF"LD"|KMZGFs"DJIG>"QFGRMZKHGJLG>"KRTKFKB"r#L" MZ"JDL"Ev"HGFG"
R`KJRG"L`KL"L`G"2GFHKJ"'HQGFDF"zGKFZ"LDIKv"L`G"LMLTG"Df"|KMZGF>"K"HDIMfMRKLMDJ"Df")KGZKF>"DF"L`KL"



 

 

[\"
"

'>" IGQDMZ" $" G" P>" JDNKHGJLG>" IG" ,VRMLD" K" KRYFKIK" DEZGFNK]^D" $>" K"

TDJOGNMIKIG" IG" /YOYZLD" G>" GH" RDJZGXYoJRMK>" K" IK" ZYK" KYLDFMIKIG" ZDEFG" DZ"

IGZLMJDZ" IG" &DHK" G" ID"HYJID" FDHKJD" RDJIMRMDJKFKH" RKEKTHGJLG" KZ" NMNoJRMKZ"

IKZ" ZYKZ" OGJLGZ># YHK" NGd" XYG>" a" IKLK" IK" HDFLG" ID" MHQGFKIDF>" JD" KJD" !\>" KZ"

OGFK]eGZ" HKMZ" _DNGJZ" J^D" RDJ`GRMKH" _V" DYLFD" FGOMHG" IG" ODNGFJK]^D" XYG" J^D" D"

QFMJRMQKID!7C6""

,MNGZZG>"QDMZ>"/YOYZLD"HDFFMID"HKMZ"RGID>"KJLGZ"IG" LGF"RDJXYMZLKID"K"ZYK"

`GOGHDJMK" G" RDJZDTMIKID" K" ZYK" LFMT`K>" G>" RGFLKHGJLG>" LGFMK" ZMID" DYLFD" hG" EGH"

IMNGFZDj"D"RYFZD"ID"MHQPFMD6"0KZ>"KZZMH>"_V"RDH"K"ZYK"MHKOGH"LDHKIK"QGTD""0;(4"

QDTULMRD"IK"GFK"MHQGFMKT"RDHD"D"QKFKIMOHK"ID"EDH"ZDEGFKJD!7\>"DY>"HGT`DF"KMJIK>"

ID" ZDEGFKJD" QGFfGMLD!7<>" QGFQGLYKID" !+))4# G)7)40)4# !+)+# '+.+)4!7S>" D" QFMHGMFD"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
`MZ"FDvKT"RDYZMJ"LD"L`G"JDFL`"zGKFZ"L`G"LMLTG"Df")dKF>"KJDL`GF"HDIMfMRKLMDJ"Df" L`G"ZKHG"JKHG6s"h'6"
9R`DDJHKuGF"!@!<B"Cj6"

!7C"&GOMZLK",VRMLD"JD"2+&"%#R"IDZ"ZGYZ"G//1."4>"RKQULYTD"CB"rMYJMDFGZ"QDZL"/RLMKRKH"YMRLDFMKH>"GLMKH"
ZGJGZ"QTGFMXYG"MJLGF"EGTTK"RMYMYH"JKLMB"XYDLYZ"XYMZXYG"FGTMXYYZ>"XYM"FGH"QYETMRKH"YMIMZZGLis6"

!7\"0GvGF"&GMJ`DTI"G"0MR`KGT"9zKJ"KTNMLFKH"XYG>" GJLFG"DZ" TMNFDZ"\<"G"<S"IK" ZYK"I+40(%+1#T(*1/1>"
5UDJ")VZZMD>"QDF"XYGH>"JD"GJLGJIGF"IG"KHEDZ>"ZG"DELGNG"YH"IDZ"HKMZ"fYJIKHGJLKMZ"IDRYHGJLDZ"
QKFK"K"RDHQFGGJZ^D"IGZLK"PQDRK"`MZLpFMRK>"KQFGZGJLK"RFMLMRKHGJLG"/YOYZLD"RDHD"D"QKM"fYJIKIDF"ID"
QFMJRMQKID" G" RDHD"D" RgJDJG" XYG"IGNMKH" ZGOYMF" DZ" ZDEGFKJDZ" ZGYZ" TGOKLVFMDZ>" JDHGKIKHGJLG" DZ"
9GNGFDZ>"XYG>"KD" LGHQD>"IGLMJ`KH"D"QDIGF" " ZDEFG"D" MHQPFMD" h06"&GMJ`DTI"KJI".6"06"9zKJ" A!@@CB"
!<Sj6",KHEPH"9PJGRK>"GH"!"#-."*"/0+1>"!6!<6C>"KQDJLKFK"/YOYZLD"RDHD"D"&(/)4#<%+/,"<4>"ZGFNMJIDt
ZG"ID"ZYRGZZD"ID"fMT`D"IG"T)E)4#2),+)4#=1%+)Z"QKFK"IGHDJZLFKF"K"RTGHoJRMK"IG"/YOYZLD>"QFpQFMK>"ID"
ZGY"QDJLD"IG"NMZLK>"ID"EDH"ZDEGFKJD"G>"KLP>"ID"EDH"QKM6"

!7<",KTNGd"K"QFDNK"HKMDF"IG"XYG"/YOYZLD"IGMcKFK"D"HGT`DF"IDZ"GcGHQTDZ"IKXYMTD"GH"XYG"RDJZMZLG"
NGFIKIGMFKHGJLG"ZGF",1<1>#+*<"%++" LGJ`K"fMRKID"RFMZLKTMdKIK"JD"JDHG"XYG>"KD"LGHQD"IK"ZYK"HDFLG>"
T`G" RKEMK>" ZGOYJID"IDRYHGJLDZ"IK"PQDRKB" R*<"%10(%#-1"41%#!+)+# E+.+)4#G)7)40)48#_(/0+E">#51>+*)48#
-(/4).#QRRR8#R*<"%10(%#QQR8#=%+&)/+,+1#_(0"4010"#QQQ$RR8#_10"%#_10%+1""hRf6"|6"(MGFJGMZGT"YJI".6"lKJuGF"
!@7@B"\?j6"

!7S"0YMLD"GHEDFK>"GH"LGHQTDZ"G"KTLKFGZ>"ZDEFGLYID"QGTD"DFEG>"ZG"IGMfMRKZZG"D"QFMHGMFD"IDZ"<%+/,+<"4>"
MJIGQGJIGJLGHGJLG" ID" 7"/+)4# G)7)40+" G" KMJIK" GH" NMIK" ID" RPZKF>" D" ZGY" TDYNDF" OGJGFKTMdKID"
GJXYKJLD" IGYZ" P>" RDHD" fKd" QFDNK" #LLKM" 2FKIGT>" LKFIMD" G" GZZGJRMKTHGJLG" QpZLYHD6" #LLKM" 2FKIGT"
ZYETMJ`K"LGF"D"QFpQFMD"/YOYZLD"FG_GMLKID"ZGF"DfMRMKTHGJLG"RYTLYKID>"GHEDFK>"KD"GJRDJLFD"ID"GZLYID"
IG".KYT"lKJuGF"XYG"FGRDFIK"KZ"HbTLMQTMRGZ"G" fGTMdGZ"RDJDLK]eGZ"IG"G)7)40)4" hRf6".6"lKJuGF" ![A??7B"
@[j>"RDJRGIK"XYG"D"JDND",(7/(*"/"ID"<%+/,"<4"GFK"IG"pENMK"MJLGFQFGLK]^D"hRf6"#6"2FKIGT"A??AB"!?@""0#
4"J6j6")DH"GfGMLD>" _V" 9YGLpJMD>" RDJNDRKJID"YH"NGFZD"ID"2+&"%#Q$RRR" IDZ"G//1."4" IG";JMD>" G" 4TDFD"
`KNMKH"NGFEKTMdKID"K"ZKOGdK"IGZLK"GZRDT`K>"FGZQGLMNKHGJLG>"GH"G)76>"76A"$"r.DZLGK"2KM")KGZKFMZ"GL"
IGMJIG"/YOYZLM"RDOJDHGJ"KZZYHQZML>"KTLGFYH"LGZLKHGJLD"HKMDFMZ"KYYJRYTM>"KTLGFYH"0YJKLM".TKJRM"



 

 

[<"
"

<%+/,"<4"TDOFDY"KZZGOYFKF"K"TGOMLMHMIKIG"IK"ZYK"ZYRGZZ^D"G"IK"QFpQFMK"ZYRGZZ^D"KDZ"

ZGYZ"ZYRGZZDFGZ6"

,MEPFMD>" QGZG" J^D" LGF" ZMID" K" QFMHGMFK" IKZ" GZRDT`KZ" IG"/YOYZLD" KD" QGJZKF"

JYH" `GFIGMFD" XYG" D" ZYEZLMLYUZZG" JD" QDIGF" a" fFGJLG" IDZ" IGZLMJDZ" ID" #HQPFMD"

&DHKJD!77>"FGNGTDYtZG>"KMJIK"GH"NMIK"ID"QFMHGMFD"MHQGFKIDF>"YH"HMTMLKF"NGJRGIDF"

G" YH" QDTULMRD" `VEMT6" (KFMKIDZ" fGMLDZ" EPTMRDZ" G" DYLFKZ" LKJLKZ" RDJZGRY]eGZ"

IMQTDHVLMRKZ" fMRDY" /YOYZLD" K" IGNGF" K" ,MEPFMDB" K" JGODRMK]^D" RDH" K" .VFLMK>" K"

FGQDZM]^D" IG" ,MOFKJGZ" ###" JD" LFDJD" IK" /FHPJMK" G" K" NMLpFMK" ZMHEpTMRK" QGTK"

FGRYQGFK]^D" IDZ" GZLKJIKFLGZ" FDHKJDZ" QGFIMIDZ" GH" EKLKT`K" QDF" )FKZZD!7[ú" K"

RDJXYMZLK"IK"FGOM^D"KTQMJK!7@ú"K"DfGJZMNK"RDJLFK"K"ZYETGNK]^D"IKZ"LFMEDZ"IK".KJpJMK"

G"IK"#TUFMK![?6"5D"QFGZLUOMD"IG",MEPFMD"JD"DFEG"IMHKJKFKH"`DJFKZ"QDTULMRKZ"JK"-FEGB"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
ZGJLGJLMK>" RYH" XYMEYZIKH" RGJZGJLMEYZ" &DHYTYH" KQQGTTKFM" DQDFLGFG" XYKZM" GL" MQZYH" RDJIMLDFGH"
YFEMZ>" QFKGYKTYMZZGL>" YL" /YOYZLYZ" QDLMYZ" YDRKFGLYF>" JDJ" LKJLYH" JDYD" ZGI" GLMKH" KHQTMDFG"
RDOJDHMJG>"XYDI"TDRK"XYDXYG"FGTMOMDZK"GL" MJ"XYMEYZ"KYOYFKLD"XYMI"RDJZGRFKLYF"KYOYZLK"IMRKJLYF>"
KE" KYRLY" YGT" KE" KYMYH" OGZLY" OYZLYYG>" ZMRYL" GLMKH" 'JJMYZ" IDRGL" ZRFMEGJZB" /YOYZLD" KYOYFMD"
QDZLXYKH" MJRTYLK" RDJIMLK"&DHK"GZL6s"$"G"?<+06>" A6C\6SS" "$"r,FKRLKLYH"GLMKH" MJ" ZGJKLY>" KJ>"XYMK"
RDJIMIMZZGL" MHQGFMYH>"&DHYTYZ"YDRKFGLYFú"ZGI"ZKJRLMYZ"GL"FGYGFGJLMYZ"YMZYH"GZL"JDHGJ"/YOYZLM>"
YL"ZRMTMRGL"MKH"LYH>"IYH"RDTML"LGFFKZ>"MQZD"JDHMJG"GL"LMLYTD"RDJZGRFKFGLYF6s6"

!77"5G"fKRLD>"IDRYHGJLK"5KNMI"9`DLLGF>"JD"RDHQTGLD"GZLYID"XYG"IGIMRK"K",MEPFMD>"rHKJv"EGTMGNGI"
L`KL"/YOYZLYZ"`KI"JDL"zKJLGI"LD"KIDQL",MEGFMYZ"KJI"L`KL" ML"zKZ"DJTv>"KZ"`G"`MHZGTf"ZLKLGI"MJ"`MZ"
zMTT>"L`G"zDFuMJOZ"Df"K"ùRFYGT"fDFLYJGõ"L`KL"`KI"QFGNGJLGI"`MH"`KJIMJO"`MZ"QDZMLMDJ"DJ"LD"DL`GFZ6"#L"
zKZ"fGTL"LDD"L`KL"ML"zKZ"DJTv"L`KJuZ"LD"`MZ"HDL`GF"L`KL",MEGFMYZ"`KI"ZYFNMNGI"LD"EG"GTGNKLGI"LD"L`G"
QFMJRMQKLG6s"h56"9`DLLGF"!@@AB"!7j6"

!7[" )TKFMfMRK" 5KNMI" 9`DLLGFB" r#J" L`G" " TKLG" " A?Z" %)>" `G" zKZ" fYTTv" MJNDTNGI" MJ" L`G" IMQTDHKLMR" KJI"
HMTMLKFv"KRLMNMLMGZ"z`MR`"TGI"LD"L`G"FGRDNGFv"fFDH"L`G".KFL`MKJZ"Df"L`G"TGOMDJKFv"ZLKJIKFIZ"TDZL"Ev"
)FKZZYZ" MJ" <C" %)" §…•6" %v" L`MZ" ZYRRGZZ>" &DHKJ" QFMIG" MJ" L`G" GKZL" zKZ" ZKTNKOGI" KJI" &DHGõZ"
ZYQGFMDFMLv"DNGF"/FHGJMK"KJI".KFL`MK"GZLKETMZ`GI6s"hR&+3"*B"[t!?j6"

!7@"r4FDH"L`GJ"§L`G"TKLG"A?Z"%)•"YJLMT"7"%)>"ML"zKZ"L`G"EKLLTGfMGTIZ"Df"'YFDQG"L`KL"GcGFRMZGI",MEGFMYZ"
$"fMFZL"MJ"2KYTs>"GZRTKFGRG"5KNMI"9`DLLGF"hR&+3"*B"!?j6"

![?"+D"IGRYFZD"ID"bTLMHD"XYKFLGT"ID"ZPRYTD"#"K6)6>"D"QFD_GLD"IG"YHK"fFDJLGMFK"'TEKt5KJbEMD"QKFK"D"
MHQPFMD>"JD"1GZLG"'YFDQGY>"R`GOK"K"GZED]KFtZG"JYHK"MJNGZLMIK"GJRKEG]KIK"QDF",MEPFMD>"+GFD"5FYZD"
G"0KFRD"/OFMQK"hRf6"R&+3"*B".(,9#,+09j>"QDFPH>"YHK"FGEGTM^D"JK".KJpJMK>"GJLFG"DZ"KJDZ"S"G"@>"MJNKTMIK"
IGfMJMLMNKHGJLG"K"ZYK"HKLGFMKTMdK]^D6"*"IGZKZLFG"XYG>"QGFLD"IG"*ZJKEFYXYG>"NMLMHK"kYMJLUTMD"(KFD"
G" RDH" GTG" LFoZ" TGOMeGZ>" JD" KJD" @>" RDJIYd" KD" GZLKEGTGRMHGJLD" IG" YHK"HGJDZ" KHEMRMDZK" fFDJLGMFK"
QGTDZ"'TEK"G"&GJD>"ZDE"DZ"KYZQURMDZ"IG",MEPFMD>"XYG"IMFMHG>"KZZMH>"YHK"IKZ"HKMDFGZ"KHGK]KZ"XYG"
GJfFGJLDY"D"MHQPFMD"IYFKJLG"D"ODNGFJD"ID"QFMHGMFD"<%+/,"<4"hRf6"R&+3"*B!Ct!\j6"



 

 

[S"
"

D" RDJZYTKID>" EMZKID" GH" !C" K6)6" G" GH" 7" K6)6ú" K" QKFLMT`K" ID" .DIGF" ,FMEYJURMD>"

DYLDFOKIK"JDZ"KJDZ"S"K6)6"G"\"I6)6ú"K"RDJRGZZ^D"ID".DIGF".FDRDJZYTKF>"KJYUIK"GH"\"

I6)6ú" K" XYKZG" RDtFGOoJRMK" ID" MHQPFMD>" IMNMIMIK" RDH"/YOYZLD" K" QKFLMF" ID" KJD" !A"

I6)6![!6"

/YOYZLD" QûIG>" KMJIK>" FGRDJ`GRGF" GH" ,MEPFMD>" QKFK" KTPH" IG" NKZLK"

GcQGFMoJRMK" JK" NMIK" QbETMRK" IG" &DHK>" K" fKRGLK" IG" YH" NGFIKIGMFD" &DHKJD>" RY_K"

NMIK"QFMNKIK"GZQGT`K"D"5(4#51+(%)*>"QDMZ"J^D"LGFV"ZMID"DYLFD"XYG"J^D"D"QMGIDZD"

,MEPFMD" K" FGOFGZZKF" a" -FEG" JK" fFGJLG" ID" RKIVNGF" ID" ZGY" MFH^D" HDFLD" QGTD"

MHQPFMD![A6""

,DIKNMK>",MEPFMD"fDM>"L^D"Zp>"K"IGFFKIGMFK"KTLGFJKLMNK"XYG"FGZLDY"K"/YOYZLD"G>"

HKMZ>" K" GZRDT`K" IbEMK" XYG>" LKJLKZ" NGdGZ" G" GH" LKJLDZ>" ZYZRMLDY" K" MJZGOYFKJ]K>" D"

`GFIGMFD"QDZZUNGT"KLP"JD"ZGY"QFpQFMD"ZGJLMF![C6"

/ZZGOYFKF" " YH" ZYRGZZDF" XYG>" a" ZYK"HDFLG>" DRYQKZZG" D" ZGY" TYOKF" fDM" YHK"

XYGZL^D"EKZMTKF"ID"QFMJRMQKID"IG"/YOYZLD6"+K"NGFIKIG>"ZG"K"ZYK"DRYQK]^D>"GJLFG"

DZ" KJDZ" \\" K6)6" G" A7" K6)6>" fDFK" K" RDJZGRY]^D" ID" QDIGF>" K" ZYK" QFGDRYQK]^D" ZGFMK>"

IGZLK"IKLK"GH"IMKJLG>"HKMZ"XYG"HKJLotTD>"LFKJZHMLMtTD"$"D"ZGY"RKFVRLGF"MJIMRMKtD"G"

"""""""""""""""""""""""""""""""""""""""" """"""""
![!")f6"R&+3"*B"[7t[[6""

![A" /IMKJLK" 5KNMI" 9`DLLGF" XYG>" RDJXYKJLD" ZG_K" MJGOVNGT" K" MJPQRMK" IG" ,MEPFMD" JDZ" ZGYZ"
FGTKRMDJKHGJLDZ"QGZZDKMZ>""K"ZYK"MJRDJIMRMDJKT"GJLFGOK"JKZ"QDYRKZ"TMOK]eGZ"KfGLMNKZ"XYG"ZG"QGFHMLMY"
P>"ID"HGZHD"HDID>" MJIGZHGJLUNGT6"5GNDLKID"KD"ZGY"MFH^D>",MEPFMD"KLGZLK"GZLK"IGIMRK]^D"XYKJID"
KRDHQKJ`K>"K"QP>"D"RDFLG_D"fbJGEFG"XYG"IGNDTNGFMK"+GFD"5FYZD"K"&DHK>"IGQDMZ"IK"ZYK"QFGHKLYFK"
HDFLG"JK"2GFHgJMK"JD"KJD"@"K6)6"hRf6"56"9`DLLGF"(<9,+09B"!!j6"

![C"5KNMI" 9`DLLGF" MJLFDIYd>" QFGRMZKHGJLG>" D" TMNFD" XYG" IGIMRDY" K" ,MEPFMD>" KNGJLKJID" KZ" RKYZKZ" IG"
KHEKZ>" IK" DQ]^D" ZYRGZZpFMK" IG" )PZKF" /YOYZLD" G" IK" QFDETGHVLMRK" GH" LDFJD" IGZZK" QFGfGFoJRMKB"
r,MEGFMYZ")KGZKF"zKZ"KJ"GJMOHK"LD"`MZ"RDJLGHQDFKFMGZú"ZYEZGXYGJL"OGJGFKLMDJZ"fDYJI"L`MZ"LKRMLYFJ"
KJI"FGRTYZMNG"fMOYFG"JD"GKZMGF"LD"fKL`DH6"y`GJ"MJ"/5"!\>"KL"L`G"KOG"Df"<S>"`G"ZYRRGGIGI"/YOYZLYZ"
KZ#<%+/,"<4>"`G"zKZ"K"HKJ"Df"RDJZMIGFKETG"$"HDZLTv"HMTMLKFv"$"GcQGFMGJRGú"vGL"IGZQMLG"L`MZ>"L`GFG"
zGFG" ZGFMDYZ" KJcMGLMGZ" KZ" LD"z`GL`GF" `MZ" R`KFKRLGF" FGKTTv" ZYMLGI" `MH" LD" L`G" IGHKJIZ" Df" L`G" _DE>"
KJcMGLMGZ"z`MR`"`G"`MHZGTf"KQQGKFZ"MJ"ZDHG"HGKZYFG"LD"`KNG"Z`KFGI6"9DHG"fGTL"L`KL"/YOYZLYZ"`KI"
KIDQLGI"`MH"KZ"`MZ"ZYRRGZZDF"GML`GF"EGRKYZG"L`GFG"zKZ"JD"ZKLMZfKRLDFv"KTLGFJKLMNG"DF"GNGJ"ZD"L`KL"K"
QDDF"ZYRRGZZDF"zDYTI"Z`GI"K"QKFLMRYTKFTv"fKNDFKETG"TMO`L"DJ"`MZ"DzJ"HGHDFv6",D"HKJv>",MEGFMYZõ"
FGZGFNGI" JKLYFG" RDJRGKTGI" `KYO`LMJGZZ" KJI" KFFDOKJRG>" QGF`KQZ" GNGJ" K" LGJIGJRv" LD" RFYGTLv" KJI"
QGFNGFZMDJ6s"hR&+3"*B"!j6"



 

 

[7"
"

KZ"ZYKZ"K]eGZ"IGJYJRMKHtJD6"/"HGZHK"TpOMRK"XYG"D" TGNDY"K"QYOJKF"QGTD"HKJID"

DYLFDFK" IG" xbTMD" )PZKF>" RDJLFK" XYKMZXYGF" DQDZMLDFGZ>" QFGZMIMFMK" K" LDIKZ" KZ"

IGHKJIKZ"QGTD" ZGY"`GFIGMFDB" D"QFMHKID"IDZ" R).++![\6"/ZZMH>" GH"A<" K6)6>"/YOYZLD"

fKd" IGZQDZKF" K" ZYK" fMT`K>" xbTMK>" QDF" 2KMD" 0KFRGTD>" fMT`D" IG" *LVNMK>" ZYK" MFH^6"

)DJLYID>"D"IGZKQKFGRMHGJLD"QFGRDRG"IG"0KFRGTD>"XYG>" ZGH"IGMcKF"IGZRGJIoJRMK>"

HDFFG"JD"KJD"AA"K6)6>"NGH"QFMNKF"/YOYZLD"ID"ZGY"GTGMLD" TGOKLVFMD6"*"<%+/,"<4"IV>"

GJL^D>"xbTMK>"GH"RKZKHGJLD>"K"0KFRD"(MQZgJMD"/OFMQK>"ZGY"LGHGFVFMD"G"fMGT"OGJGFKT"G"

ZGY" KHMOD" IG" TDJOK" IKLK6" )DH" GZLG" GJTKRG>" /YOYZLD" QFGLGJIG>" K" YH" LGHQD>"

FGIMHMFtZG"QGTD"HGJDZQFGdD"KJLGFMDFHGJLG"NDLKID"K"/OFMQK"GH"fKNDF"IG"0KFRGTD"G"

KZZGOYFKF" K" ZYK" IGZRGJIoJRMKú" JD" GJLKJLD" JKIK" GNMIGJRMK" XYG" /OFMQK" QDZZK" LGF"

ZMID" ZGXYGF" RDOMLKID" RDHD" ZGY" ZYRGZZDF6" 'fGLMNKHGJLG>" ID" RDJbEMD" IG" xbTMK" G"

/OFMQK" FGZYTLDY" YH" GZLFGMLKHGJLD" ID" RDHQFDHMZZD" GJLFG" GZLG" bTLMHD" G" D" RPZKF"

QKFK" RY_K" KZRGJZ^D" RDJLFMEYUFK" G" RY_D" QDIGF" _KHKMZ" KODFK" KHGK]KFMK" G" FGZYTLDY"

KMJIK"K"L^D"IGZG_KIK"QFDTG"R).+1"$"/OFMQMJK>"xbTMK>"2KMD>"1bRMD"G"/OFMQK".pZLYHD"

$"IK"XYKT"LDHDY"/YOYZLD"DZ"ZGYZ"ZYRGZZDFGZ6"'H"!7"K6)6>"KJD"ID"JKZRMHGJLD"IG"

1bRMD" (MQZgJMD" /OFMQK>" ZGOYJID" JGLD" NKF^D" ID" <%+/,"<4>" GZLG" IGRMIG" KIDLKF" QDF"

fMT`DZ"G"QFDRTKHKF"RDHD"`GFIGMFDZ"KXYGTG"G"ZGY"MFH^D"HKMZ"NGT`D>"JKZRMID"JD"KJD"

A?"K6)6>"2KMD"(MQZgJMD"/OFMQK6"/YOYZLD"RDJLKNK>"QDFPH>"RDH"D"RYMIKID"IG"/OFMQK"

QKFK" RDH" DZ>" KODFK>" 2KMD" xbTMD" )PZKF" G" 1bRMD" xbTMD" )PZKF6" 'H" !A" K6)6>" K" HDFLG"

QFGHKLYFK"IG"/OFMQK"QFDHDNG"YHK"KYLoJLMRK" FGNMFKNDTLK"JK" ZDFLG"IDZ" R).++" G"ID"

MHQPFMD"G"JK"NMIK"IG"YH"`DHGH>"GH"QKFLMRYTKFB",MEPFMD6"

,MEPFMD" GFK" fMT`D" ID" QFMHGMFD" RKZKHGJLD" IG" 1UNMK" 5FYZMTK>" RDH" ,MEPFMD"

)TVYIMD"+GFD>" JKZRGFK" JD" KJD" GH" XYG" ZG" LFKNDY" K" EKLKT`K" IG" 4MTMQDZ" G" GH" XYG"

*LKNMKJD"G"0KFRD"/JLpJMD"NMJOKFKH"D"KZZKZZMJKLD"IG"xbTMD")PZKF"RDH"K"HDFLG"IG"

%FYLD" G")VZZMD>" GH"\A"K6)66"1UNMK>" LKT" RDHD",MEPFMD")TVYIMD"+GFD>"IGZRGJIMK"IDZ"

-.1)3++>"KJLMXYUZZMHK"7"/4"G"IKZ"HKMZ"MJfTYGJLGZ"GH"&DHK6"'JLFGNGJID"*LKNMKJD"KZ"
"""""""""""""""""""""""""""""""""""""""" """"""""
![\")f6"R&+3"*B"[6"



 

 

[["
"

GNMIGJLGZ"NKJLKOGJZ"XYG>"QKFK"K"ZYK"KZRGJZ^D>"KINMFMKH"IG"YHK"YJM^D"IDZ"-.1)3++"

KDZ"R).++![<>"J^D"`GZMLDY"GH"IMNDFRMKFtZG"IG"'ZRFMEpJMK"G"GH"K_YIKF"KD"IMNpFRMD"GJLFG"

,MEPFMD")TVYIMD"+GFD"G"1UNMK>" GH"C@"K6)6>" LGJIDtK"IGZQDZKID>"JGZZG"HGZHD"KJD>"

KMJIK"OFVNMIK"ID"HKFMID"KJLGFMDF6"5GZLK"YJM^D"IMd"5KNMI"9`DLLGF"LGF"ZMID"IKZ"XYG"

HKMZ" MJfTYoJRMK" LMNGFKH"JD"RYFZD"IK"`MZLpFMK"IG"&DHK![S6"'fGLMNKHGJLG>"QDF"HGMD"

IGZLG" RKZKHGJLD>"*LKNMKJD" QûIG" RDJZDTMIKF" K" ZYK" QDZM]^D>" QGTK" KLFK]^D" IG"HKMZ"

KQDMKJLGZ"QKFK"K"ZYK"fK]^D>"G>"IGZLG"HDID>"NMF" "RDJRFGLMdKF"$"RDHD"RDJRFGLMdKFMK"

GH"A7"K6)6"$"KZ"ZYKZ"KHEM]eGZ6"+D"GJLKJLD>"fDM"LKHEPH"GZLG"HKLFMHpJMD"XYG"KEFMY"

KDZ"-.1)3++"K"QDZZMEMTMIKIG"IG"NMFGH"K"KTRKJ]KF"K"ZYRGZZ^D"MHQGFMKT>"QDMZ"DZ"fMT`DZ"

IG"1UNMK"$",MEPFMD"G"+GFD"5FYZD"$"`KNMKHtZG"LDFJKID"GJLGKIDZ"IG"*LKNMKJD6"/"

KFObRMK" IG" *LKNMKJD>" QDFPH>" RDJZGOYMFK" IGZNMKF" IG" XYKTXYGF" IDZ" -.1)3++" D"

QFMHKID"IK"ZYRGZZ^D"G"IG"fDFHK"EKZLKJLG"GNMIGJLG>"QGTD"HGJDZ"KLP"!A"K6)6>"KJD"GH"

XYG" D" IGZKQKFGRMHGJLD" IG" /OFMQK" QFGRMQMLKFMK" DZ" KRDJLGRMHGJLDZ6" )DJXYKJLD"

QGFHKJGRGZZG"fMFHG"JD"ZGY"QFDQpZMLD>"P"K"YH"-.1)3+)4"XYG"D"<%+/,"<4"FGRDFFG"QKFK"

RDJfMKF"K"OYKFIK"IG"2KMD")PZKF"G"1bRMD")PZKF>"ZGYZ"`GFIGMFDZ"$",MEPFMD6";"JGZLG"

`DHGH"IK"ZYK"RDJfMKJ]K"QGZZDKT"G"QDTULMRK"XYG"/YOYZLD"IGQDZMLK"K"ZGOYFKJ]K"ID"

fYLYFD" ID" MHQPFMD![7>" QDFPH" KRDHQKJ`KNK" GZLG" NDLD" YHK" GcMOoJRMKB" K" ID"

RKZKHGJLD"GJLFG",MEPFMD"G"xbTMK6"#OJDHMJMDZK"MHQDZM]^D>"YHK"NGd"XYG",MEPFMD"GFK"

_V" RKZKID" RDH" (MQZgJMK![[" G>" RDH" GTK>" LMNGFK" 5FYZD6" 5GQDMZ" IG" YH" MJIGZG_KID"

"""""""""""""""""""""""""""""""""""""""" """"""""
![<" 9KTMGJLK" 5KNMI" 9`DLLGF" XYG" r,`MZ" HKFFMKOG" ZGFNGI" LD" EMJI" *RLKNMKJ" zML`" L`G" RDFG" Df" L`G"
FGQYETMRKJ" JDEMTMLv>" KJI" QFDNMNGI" K" ZDRMKT" FGZQGRLKEMTMLv" z`MR`" zKZ" TKRuMJO" MJ" `MZ" DzJ" HDFG"
`YHETG"DFMOMJZ6"#L"zKZ"QFDEKETv"L`G"HDZL"MHQDFLKJL"IGRMZMDJ"Df"*RLKNMKJõZ"TMfGs"h56"9`DLLGF"!@@AB"7j6"

![S")f6"R&+3"*B".(,9#,+066"

![7" kYKJLD" K" GZLK" DQ]^D" IG" /YOYZLD>" RDHD>" IG" FGZLD>" FGTKLMNKHGJLG" K" DYLFKZ" XYG" MHQTMRKFKH" K"
QFDHD]^D"IK"7"/4#-.1)3+1>" FGZLK"K"IbNMIK"JD" LDRKJLG"a" MJLGFNGJ]^D"IG"1UNMK"G"KD"KZRGJIGJLG"XYG"
QDZZK"LGF"LMID"ZDEFG"D"<%+/,"<4"G"ZDEFG"K"RDJIY]^D"IDZ"IGZLMJDZ"ID"MHQPFMD#hRf6"R&+3"*B"!?j6"

![["(MQZgJMK"GFK"fMT`K"IG"0KFRD"(MQZgJMD"/OFMQK>"IG"YH"QFMHGMFD"RKZKHGJLD"XYG"LMNGFK"RDH")GRUTMK6"
/IXYMFG"DYLFKZ"QFDQDF]eGZ"D"ODTQG"MJfTMOMID"QDF"/YOYZLD"K",MEPFMD>"XYKJID"RDHQFGGJIGHDZ"XYG"
J^D" KQGJKZ" LGFMK" XYG" KEIMRKF" IK" ZYK" fKHUTMK>" RDHD" IG" KZZYHMF" K" XYG" ZGY" ZDOFD" RDJZLMLYUFK" GH"
ZGOYJIKZ"JbQRMKZú"XYG"J^D"KQGJKZ"LGFMK"K"TKHGJLKF"D"IMNpFRMD"IG"(MQZgJMK>"RDHD"LKHEPH"K"QGFIK"



 

 

[@"
"

IMNpFRMD>" ,MEPFMD" RYHQFG" K" NDJLKIG"IG"/YOYZLDB" IGZQDZK" xbTMK>" KMJIK"JD" KJD" !A"

K6)6>"KD"HGZHD"LGHQD"XYG"LFDRK"KZ"EKLKT`KZ"HMTMLKFGZ"JD"DFEG"QGTKZ"TYLKZ"QDTULMRKZ"

JK"-FEG6"

/ODFK>"GJL^D>"ZDE"K"LYLGTK"IG",MEPFMD![@>"2KMD")PZKF"G"1bRMD")PZKF"RFGZRGFKH>"

ZDHKJID"KDZ"ZYRGZZDZ"K"QDQYTKFMIKIG6"'H"S"K6)6>" RDH"!\"KJDZ"IG" MIKIG"G"KMJIK"

ZGH"GJNGFOKF"ZGXYGF"K"LDOK"NMFMT>"2KMD")PZKF"P"D"IMTGLD"IK"QTGEG"QKFK"D"RDJZYTKID"

G>"JK"MHQDZZMEMTMIKIG"IG"DRYQKF"D"RKFOD>"PtT`G"KZZGOYFKID"D"KZZGJLD"JD"ZGJKID"G"D"

QDZLD"FGZGFNKID"KLP"XYG"RDHQTGLG"NMJLG"KJDZ"IG"MIKIG6"2KMD")PZKF"P>"KODFK>"-(/4).#

!"4+7/10)4"G"_%+/,"<4#R))"/0)0+4"G>"JD"RKHQD"HMTMLKF>"KRYHYTK>"_V>"OFKLKZ"RDJXYMZLKZ6"

'"KZZMH"ZYRGIGFMK"LKHEPH"RDH"1bRMD")PZKF>"RDH"YH"MJLGFNKTD"IG"LFoZ"KJDZ6"+YH"

NDTLGtfKRG"IGNGFKZ"IFKHVLMRD>"DZ"QFD_GLDZ"IG"/YOYZLD"FYMFMKHB"ZYRGZZMNKHGJLG>"GH"

A" I6)6" G" \" I6)6>" 1bRMD>" QFMHGMFD>" G"2KMD>" IG" ZGOYMIK>" ZYRYHEMFMKH" JD" RKHQD" IG"

EKLKT`K"TURMD6"

4DM>"RDH"RGFLGdK>"GZLG"YH"IDZ"QGFUDIDZ"HKMZ"NDTbNGMZ"JK"ZYRGZZ^D"MHGIMKLK"

K"/YOYZLD6"1DOD"KQpZ"K"HDFLG"IG"1bRMD>"IGMcK"KIMNMJ`KF"K"KQFGGJZ^D"ID"<%+/,"<4"K"

FGKEMTMLK]^D"IK"fMOYFK"IG",MEPFMD"K"XYGH"/YOYZLD>"JK"ZGXYoJRMK"ID"ZGY"QFDTDJOKID"

FGLMFD"JK"MT`K"IG"&DIGZ>"`KNMK"NDLKID"KD"GcUTMD6")DH"GfGMLD>"JD"KJD"S"K6)6>"KTGOKJID"

RKJZK]D" G" YHK" RDJNGJMGJLG" IVIMNK" IK" QFMHKdMK" KDZ" `GFIGMFDZ" ID" <%+/,"<4!@?>"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
IG"/OFMQK6"

![@" 5KNMI" 9`DLLGF" fKd>" JD" GJLKJLD>" XYGZL^D" IG" ZKTMGJLKF>" ZDRDFFGJIDtZG" ID" LGZLGHYJ`D" IG" 5UDJ"
)VZZMD>"GH"I+40(%+1#T(*1/1>"<<6@>"XYG"K"FGTK]^D"GJLFG",MEPFMD"G"DZ"ZGYZ"GJLGKIDZ>"2KMD")PZKF"G"1bRMD"
)PZKF>"JYJRK"LGFV"ZMID"QKRUfMRK"hRf6"R&+3"*B"!!j6"

!@?"*Z"NGFIKIGMFDZ"HDLMNDZ"XYG"LGF^D"RDJIYdMID"KD"FGfbOMD"IG",MEPFMD"GH"&DIGZ>"GZLG"JYJRK"DZ"LGFV"
RDJfGZZKID>"QGTD"XYG"KQGJKZ"QDIGFGHDZ" RDJ_GLYFVtTDZ>" KQDMKJIDtJDZ"JD"XYG"JDZ"IMdGH"KZ" fDJLGZ"
ZDEFG" KZ" NMNoJRMKZ" GcQGFMHGJLKIKZ" QDF" ,MEPFMD" a" PQDRK" G" KZ" IMNGFZKZ" TGMLYFKZ" XYG" IGTKZ" fDFKH"
fKdGJID" OGFK]eGZ" IG" GZLYIMDZDZ>" GJLFG" DZ" XYKMZ" ZG" RDJLK" 5KNMI" 9`DLLGF6" xV" FGfGFGJRMVHDZ"
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,MEPFMD" fYOMFK" IG" &DHK" G" KTMGJKFKtZG" IKZ" IGRMZeGZ" QDTULMRKZ>" QFDNDRKJID" D"

IGZKOFKID" ID" RPZKF>" XYG" D" `KNMK" MJNGZLMID" IG" QDIGF>" G" R`GOKJID" HGZHD>" QGTK"

MFFGIYLMEMTMIKIG" JK" KLMLYIG>" K" MJRDFFGF" JK" ZYK" MFK6" /YOYZLD" GHQGJ`DYtZG>"

NGFIKIGMFKHGJLG>" JK" FYUJK" IG" ,MEPFMDB" GcMTDYtD>" GJLFGODY" KD" ZGY" FMNKT" 2KTD" K"

_YFMZIM]^D" ZDEFG" K" MT`K" IG" &DIGZ!@!>" DJIG" ZG" `KNMK" FKIMRKID>" G" KfKZLDYtD>" RDH" D"

IMNpFRMD"IG"xbTMK>"JD"KJD"A"K6)6>"IK"TMJ`K"IG"ZYRGZZ^D"MHQGFMKT!@A6"'H"A"I6)6>",MEPFMD"

J^D" P" FGZOKLKID" QDF"/YOYZLD" JK" fKTLK" IG" R).++" XYG" T`G" KZZGOYFKZZGH" K" ZYRGZZ^D>"

KTMVZ>"JGH"HGZHD"K"HDFLG"IG"2KMD"D"IGMcKFMK"ZGH"`GFIGMFDZ6"/D"<%+/,"<4"FGZLKNK>"

KMJIK>" D"HKMZ" _DNGH"IDZ" fMT`DZ"IG" xbTMK" G"/OFMQK>"/OFMQK".pZLYHD>" G" K" ZYK"JGLK"

/OFMQMJK>"XYG"fDFK"IGZQDZKIK"QDF"2GFHgJMRD>"fMT`D"ID"fMJKID"MFH^D"HKMZ"JDND"IG"

,MEPFMD>"+GFD"5FYZD>"G"IG"/JLpJMK>"fMT`K"IG"*LVNMK"G>"QDFLKJLD>"ZDEFMJ`K"ID"QFpQFMD"

/YOYZLD6" .DFPH>" K" ZKOKRMIKIG" G" K" GcQGFMoJRMK" KJLGFMDF" TGNKFMKH" D" <%+/,"<4" K"

RDJRGEGF>" JD" KJD" \" I6)6>" YH"HKMZ" MJLFMJRKID" GZXYGHK" ZYRGZZpFMD>" XYG" MJRTYMFMK>"

QKFK"KTPH"ID"JGLD>"/OFMQK>"G"ID"ZDEFMJ`DtJGLD>"2GFHgJMRD>"YH")TVYIMDB",MEPFMD6"

/ZZMH>" /YOYZLD" LDHKFMK" QDF" `GFIGMFDZ" /OFMQK" .pZLYHD" G" ,MEPFMD>" XYG>" QGTK"

KID]^D>" QKZZKFMK" K" R`KHKFtZG" ,MEPFMD" xbTMD" )PZKF>" G" GZLG>" GH" IGZQFMHDF" ID" ZGY"
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RDJfMFHK",`DHKZ"yMGIGHKJJ>"D"KfKZLKHGJLD"IG"xbTMK"P"IMLKID"J^D"LKJLD"QDF"QFGDRYQK]eGZ"HDFKMZ>"
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QFpQFMD>" LDHKFMK>"QDF" fMT`D" G" TGOKLVFMD>" D" ZDEFMJ`D>"2GFHgJMRD!@C6" 'ZLK"IMZQDZM]^D"

J^D"ZGFMK>"KMJIK>"K" "bTLMHK"LDHKIK"QGTD"<%+/,"<4>"XYG>"KJDZ"HKMZ"LKFIG>"RGFRK"IG"7"

I6)6>" EKJG>" QDF"HDLMNDZ" QDYRD" RTKFDZ>"HKZ" XYG" RTKFKHGJLG" KHGK]KFKH" K" DFIGH"

MHQGFMKT>" /OFMQK" .pZLYHD>" G>" TDOD" IGQDMZ>" GH" [" I6)6>" K" MFH^" xbTMK" G" D" QDGLK"

*NUIMD!@\6" &GHKJGZRGH" ,MEPFMD" G" 2GFHgJMRD" G" P" KODFK" EKZLKJLG" RTKFD" XYG" ZGFV"

KXYGTG"XYGH"ZYRGIGFV"MHGIMKLKHGJLG"K"/YOYZLD6",MEPFMD"QKZZKFV"DZ"KJDZ"XYG"T`G"

FGZLKH" KLP" KD" ZGY" QFMJRMQKID" DRYQKID>" ZDEFGLYID>" RDH" RKHQKJ`KZ" JD" DFEGú" JD"

GJLKJLD>"J^D"`V"RDHD"JGOKF"KZ"QKTKNFKZ"IG"5KNMI"9`DLLGFB"r#J"/YOYZLYZ"TKZL"vGKFZ"

,MEGFMYZ"zKZ"L`G"HDZL"QDzGFfYT"HKJ"MJ"L`G"'HQMFG"KfLGF"L`G"QFMJRGQZ"`MHZGTfs!@<6"

9p" P"IMZRYLUNGT" K" FGKT"QGFRG]^D"XYG" LGFMKH"IGZZG"QDIGF"D" MHQPFMD" G" D" ZGY" fYLYFD"

MHQGFKIDF6"

*" QFMJRMQKID" IG" ,MEPFMD" ZGFMK" XYKZG" GcRTYZMNKHGJLG" HKFRKID" QDF"

QFDETGHKZ"IG"ZYRGZZ^D>"DZ"HGZHDZ"XYG"RDJIMRMDJKFKH"IG"fDFHK"MJIGTPNGT"LDIK"K"

ZYK"NMIK"$"YH"QGZKID"TGOKID"IG"/YOYZLD"XYG"D"JDND"<%+/,"<4>"K"RYZLD>"ZYQDFLDY6""

"/YOYZLD" NMJRYTKFK" a" MIGMK" IG" MHQPFMD" K" ZYK" QFpQFMK" fMOYFK>" QKFK" K" XYKT"

RYTLMNDY"YHK"KYFK"IG"MHDFLKTMIKIG>"HKZ"JGH"/YOYZLD"QûIG"ZYELFKMFtZG"K"DfGFGRGF"

K")KFDJLG"D"pEDTD6"'>"JGZLKZ"RMFRYJZLgJRMKZ>"K"ZYK"RDJZLFY]^D"ZG"GFK>"QDF"YH"TKID>"K"

OKFKJLMK"IG"XYG"ZGFMK"FKLMfMRKIK"K"ZYK"NDJLKIG"LGZLKHGJLKT"IG"ZG"NGF"ZYRGIMID"QDF"
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QFGRMZKHGJLG>"IG"GJRDJLFD"KDZ"QFGRGMLDZ"IG"YHK"FGRGJLG"G%4#G*10(%+1"RDTDRKFMK"KLP"fKHMTMKFGZ"ZGYZ"G"
KHMODZ"QFpcMHDZ>"ZDE"K"ZYZQGM]^D"IG"/YOYZLD6"
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/" MJGcMZLoJRMK" IG" QFGRGIGJLG" QKFK" K" LFKJZHMZZ^D" ID" QDIGF" G" QKFK" D"

FGRDJ`GRMHGJLD"IG"YH"bJMRD"`DHGH"a"fFGJLG"IDZ"IGZLMJDZ"IG"&DHK>"ZGH"RDTDRKF"

GH"RKYZK"K"FGQbETMRK!@S>"FGQFGZGJLKNK"LKTNGd>"QDFPH>"D"HKMDF"IDZ"RDJLFKtZGJZDZ"XYG"

HMJKNKH" K" 1),0(%+014" IG" ,MEPFMD6" /RGMLKF" ,MEPFMD" ZMHEDTMdKNK>" QKFK" K" FGQbETMRK"

&DHKJK>"FGRDJ`GRGF"K"ZYK"IGfMJMLMNK"FYUJK!@76"+^D"QFDJLKHGJLG>"HKZ"&DHK"KRGMLDY"

,MEPFMDú" J^D" IG" ZYFQFGZK>" HKZ" K" FGQbETMRK" MFFGNDOKNGTHGJLG" FYMY6" )DJLYID>"

,MEPFMD>" <%+/,"<4" J^D" KRTKHKID!@[" G" KINMJID" IG" YHK" ZYRGZZ^D" KHQTKHGJLG"

IMZRYLMIK!@@>"LGFMK>"13#1"0"%/)*>"FGTK]eGZ"LDFLYDZKZ"RDH"DZ"ZGJKIDFGZ>"QGTK"ZYK"QDYRK"

ZGOYFKJ]K"G"QGTKZ"HYMLKZ"FGZGFNKZ"IGTGZ6""
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/" ZDHKF" KDZ" QFDETGHKZ" XYG" T`G" RDTDRDY>" GH" &DHK>" D" ZGJKID>" KZ"

LYFEYToJRMKZ"JD"ZGMD"ID"GcPFRMLD>" ZYFOMIKZ"JKZ" TGOMeGZ"GZLKRMDJKIKZ"JD"&GJD"G"JD"

5KJbEMD>" XYG>" HYMLD" GHEDFK" JKIK" QFGLGJIGZZGH" ZMOJMfMRKF" FGTKLMNKHGJLG" a"

QDZM]^D"IDZ"HMTMLKFGZ"FDHKJDZ"GH"fKRG"IG"YH"JDND"R*<"%10(%A??>"NMGFKH"IMfMRYTLKF"K"

K]^D"IG",MEPFMD6"

4MJKTHGJLG>"KZ"IMZZMIoJRMKZ"RDH"2GFHgJMRD>"RY_K"K]^D"JD"&GJD>"KD"QGFHMLMF"

YHK"RKHQKJ`K"K"GZLG>"IGZKOFKIDY"K",MEPFMD>"KQDZLKID"GH"IKF"RYHQFMHGJLD"KDZ"

KJGTDZ" bTLMHDZ" IG" /YOYZLD" QGTK" HKJYLGJ]^D" IKZ" fFDJLGMFKZ" ID" MHQPFMD>"

MJLGJZMfMRKH"D"ZGJLMHGJLD"IG"IGZRDJfDFLD"ID"<%+/,"<4" fKRG"KD"ZGY"`GFIGMFD"G"D"IG"

&DHK"fKRG"KD"ZGY"RPZKFA?!6"""

&GOMZLK" 9YGLpJMD" JK"$+01# =+&"%++>" A<6!>" IK" ZYK" DEFK"!"# $+0+4# -1"41%)*" XYG"

,MEPFMD" hG" J^D" ZGH" QFDQFMGIKIGj" LGFV" IMLD" ZGJLMF" rYL" ZKGQG" TYQYH" ZG" KYFMEYZ"

LGJGFGs>" KMJIK" KZZMH>" ZYETMJ`K" ,`DHKZ" yMGIHKJJ>" fDM" GZLK" IKZ" HGJDZ"

QFDETGHVLMRKZ"IKZ"ZYRGZZeGZ"MHQGFMKMZ"IYFKJLG"K"IMJKZLMK"_bTMDtRTVYIMKA?A6"

/" NGFIKIG" P" XYG" RDJLFK" D" JDND" <%+/,"<4>" G" KJLGZ" IG" XYKMZXYGF" DYLFDZ"

DEZLVRYTDZ>" MJLGFQYJ`KtZG" GTG" QFpQFMDB" ZG" YHK" GcRGZZMNK" FGNGFoJRMK" K" /YOYZLD"

RDJIMRMDJDY" ZDEFGHKJGMFK" K" ZYK" QDZLYFK" QGFKJLG" KZ" FGZQDJZKEMTMIKIGZ" G"

QDZZMEMTMIKIGZ" ID" ZGY" QDIGF" G" fGd" IGTG" YH" ODNGFJKJLG" LUHMID" G" FGTYLKJLG>" YH"

RKFVRLGF" FGZGFNKID" KTMHGJLKNK" ZYZQGMLKZ" ZDEFG" K" ZYK" RDJIYLK" G" KZ" ZYKZ" K]eGZ" G"

RDJLFMEYUK" QKFK" YH" RTMHK" IG" RDHMJK]^D6"/" ZYK" FGTK]^D" G" KZ" ZYKZ" IGLGFHMJK]eGZ"

QKFK"RDH"2GFHgJMRD"Z^D"IMZLD"HGZHD"D"GcGHQTD"QDF"GcRGToJRMK6",MEPFMD"QFDRYFDY"

QKYLKF"K"ZYK"KLYK]^D"QKFK"RDH"D"ZGY"`GFIGMFD>"LKT"RDHD"NMFK"/YOYZLD"fKdGF"RDH"GTG"

QFpQFMDB"fFKJXYGDYtT`G"D"RDJZYTKID>"JD"KJD"!7>"G>"KMJIK"JGZZG"KJD>"RDJfMDYtT`G"KZ"
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9GFMK"+GFD>" QDFPH>" XYGH"HGT`DF"IGHDJZLFKFMK" XY^D" fKRMTHGJLG"ID"QDIGF"

KEZDTYLD" QDIG" KINMF" K" KEZDTYLK" FYUJK6" 5GQDMZ" ID" QFDHMZZDF" J)+/J)"//+)*#

W"%(/+4A?[>"ZYRGIGHtZG>"KZ"LGHGFMIKIGZ"QGFQGLFKIKZ"QGTD"<%+/,"<46"

4MJKTHGJLG>"JK"JDMLG"IG"!["QKFK"!@"IG" _YT`D"IG"S\>"&DHK"P"KZZKTLKIK"QGTKZ"

R`KHKZ"IG"YH"NMDTGJLD"MJRoJIMD"G"D"RKDZ"QKFGRG"LGFtZG"MJZLKTKID"IGfMJMLMNKHGJLG6"

+GFD>" QFMHGMFD>" R`KRMJK" DZ" RFMZL^DZ" K" XYGH" MJRYTRK" KZ" RYTQKZ" QGTK" RKLVZLFDfG>"

KYHGJLKJID"D"JbHGFD"IKZ" ZYKZ"HDFLGZ"G"GZQKT`KJID"D" LGFFDF"QGTK" RMIKIGú"QKFK>"

IGQDMZ>" KQFGZGJLKF" D" ZGY"JDND"QFD_GLD" QKFK" K" RMIKIG"$"K" ZYK"!(*)4#G)%"1"$" K"

YHK"&DHK"RKJZKIK"ID"ZGY"IGZQGZMZHD"G"IKZ"ZYKZ"MHQDZM]eGZ6"

+GFD" IGZKQKFGRGFMK" JK" IGFFKIGMFK" LGJLKLMNK" IG" FGRYQGFKF" D" ZGY" QFGZLUOMD>"

KLFKNPZ"IG"YH"GHQFGGJIMHGJLD"HMTMLKFA?@6"
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L`GMF"FDTG"KZ"HMTMLKFv"TGKIGFZ>"ML"zKZ"LD"EYLLFGZZ"QDTMLMRKT"zGKuJGZZ"hGO6")TKYIMYZõ"MJNKZMDJ"Df"%FMLKMJ>"
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*" R))"/+4# !")4" fDM" D" bTLMHD>" GHEDFK>" RDHQTGLKHGJLG>" N^D>" GZfDF]D" ID"

QFMHGMFD"QFMJRMQKID"FDHKJD"GH"IMFG]^D"a"ZYK"OTpFMK"MJKYOYFKTA!?6"

/" HDFLG" IG" +GFD>" XYG>" ZGH" QDZZYMF" YH" `GFIGMFD>" LKHEPH" J^D" IGMcKNK"

MJLMHKID"XYKTXYGF"ZYRGZZDF>"OGFDY"K"GcLMJ]^D"IK"IMJKZLMK"IG"/YOYZLD"G"DEFMODY"K"

YH"UJNMD"RKHMJ`D"QGTD"/JD"IDZ"kYKLFD"#HQGFKIDFGZ>"GH"XYG"ZG"ZYRGIGFMKH"GH"

KZZYZLKIDFK"RKLKIYQKB"2KTEK>"*L^D>"(MLPTMD"G>"fMJKT"G"fGTMdHGJLG>"(GZQKZMKJDA!!6"

0KZ>"HGZHD"KJLGZ"IK"TDYRYFK"IG"+GFD>"_V"D"9PRYTD"IG"/YOYZLD"RDJ`GRGFK"D"

ZGY" fMH6"*"QFMHGMFD" ZPRYTD"IK"GFK" RFMZL^>"XYG"QFMJRMQMKFK" RDHD"YHK"G)%"1#G"014>"

J^D"NMNMK"HKMZ>"JD"IGKTEKF"IK"IPRKIK"IG"7?>" ZDE"DZ"EDJZ"KYZQURMDZ" LFKdMIDZ"QGTD"

QFMHGMFD"<%+/,"<46")FGZRGJLGZ"IMfMRYTIKIGZ"QDTULMRKZ"G"LFKJZLDFJDZ"ZDRMKMZ"KfKZLKNKH"

QFDOFGZZMNKHGJLG"K"$%&4#G"0"%/1"IK"RDJRFGLMdK]^D"ID"ZGY"HMLD"PQMRD6"

.DFPH>"(GZQKZMKJD>" fYJIKIDF"IK" FGRPHtMJKYOYFKIK"IMJKZLMK" fTVNMK>" GZLKNK"

KQDZLKID"GH"FGTKJ]KF"D"MHQPFMD6""

/"RDJZLFY]^D"IG"&DHK>"XYG>"RDHD"ZYOGFG"2YZLKND"2MDNKJJDJMA!A>"ZGHQFG"ZG"

KTMRGF]KFK"GH"GIMfURMDZ"MHQKRLKJLGZ>"XYG"GZRDFKZZGH"K"KIGZ^D"IDZ"&DHKJDZ"G"XYG"
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QTKZHKZZGH" JK" QGIFK" K" GZRKTK" ID" MHQPFMD>" fDM>" JGZLK" DRKZM^D>" NGFIKIGMFKHGJLG"

MHQYTZMDJKIK"QDF"YHK"ZMJOYTKF"DEFK"ID"JDND"<%+/,"<4B"D"/JfMLGKLFD"4TVNMDA!C6"

1GOKLVFMD" IG" YHK" QGZKIK" `GFKJ]K>" XYG" RDHQFGGJIMK" IGZIG" K" TKEMTMIKIG"

ZYRGZZpFMK" G" ODNGFJKLMNK" QDZLGFMDF" K" /YOYZLD" KD" LYHYTLYKID" /JD" IDZ" kYKLFD"

#HQGFKIDFGZ>" RDJLKJIDtZG>" IG" QGFHGMD>" K" KLYK]^D" KZZDTKIDFK" IG" +GFD>" G" XYG"

RDHQFDHGLMK" IGZIG" K" DFOKJMdK]^D" ID" GcPFRMLD" a" QFDZQGFMIKIG" GRDJpHMRK>" D"

QKLFMKFRK" IDZ" 4TVNMDZ" ZDYEG" LGF" K" NMZ^D" JGRGZZVFMK" QKFK" ZG" TKJ]KF" J^D" KQGJKZ" JK"

TGOMLMHK]^D" IG" YHK" JDNK" fKHUTMK" MHQGFMKT>" ZGJ^D" LKHEPH" JK" FGKEMTMLK]^D" ID"

R*<"%+)*6" (GZQKZMKJD" GHYTDY" DZ" ">"*<.1" ID" QFMHGMFD" <%+/,"<4" $" rL`GFG" zGFG"

QKFKTTGTZ"EGLzGGJ"(GZQKZMKJõZ"YZGfYT"QFDOFKHHG>"LGHQTGZ>"FDKIZ"KJI"EFMIOGZ>"KJI"

L`KL"Df"/YOYZLYZs>"ZGOYJID"ZKTMGJLK"%KFEKFK"1GNMRu"A!\"$"G"LGFV"ZMID>"HGZHD>"JDZ"

QTKJDZ" MFFGKTMdKIDZ"ID"QFMHGMFD" RPZKFA!<>" XYG" ZG" MJZQMFDY"QKFK" GFOYGF" KXYGTG" XYG"

NMFMK"K"ZGF"D"ZUHEDTD"IG"&DHK"QDF"GcRGToJRMKA!S6"

'fGLMNKHGJLG>"P"fDF]DZD"RDJRDFIKF"RDH"%FMKJ")KHQEGTTB"r,`G"KHQ`ML`GKLFG"

zKZ" MJ" fKRL" KJDL`GF" LFMYHQ`KT" HDJYHGJLsA!7" $" YH" NGFIKIGMFD" HDJYHGJLD"

LFMYJfKT>"QDFXYG>"K"YH"LGHQD"G"IG"fDFHK"OFKJIMDZK>"RGTGEFK"D"LFMYJfD"QKZZKID"ID"
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IDZ" KJfMLGKLFDZ6" )DH" GfGMLD>" GcQTMRKtJDZ" |KL`GFMJG"yGTZ`" XYG" rL`G" KHQ`ML`GKLFG" DFMOMJKLGI" KZ" K"
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RDTDJMZLZ6" #L" L`GJ" RKHG" LD" EG"HDJYHGJLKTMdGI" MJ" &DHG" GKFTv" MJ" L`G" FGMOJ" Df" /YOYZLYZ"zML`" L`G"
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A!S")f6"16"9LMFTMJO"A??SB"[?6"
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+*<"%10(%A!["G"MJKYOYFK"D"LFMYJfD"fYLYFD"ID"<%+/,"<46".DFPH>"K"QKF"IK"HKOJMfMRoJRMK"

IK" RDJZLFY]^D>" GZLK" DEFK>" QGTD" TYOKF" XYG" NGMD" K" DRYQKF" JK" OGDOFKfMK" IK" RMIKIG>"

LDFJDYtZG"ZMHEpTMRKA!@B"r'FK"D"TDRKT"HKMZ"EGH"ZMLYKID"IG"&DHK>s"$"IGZRFGNG"JYH"

IDZ"ZGYZ"FDHKJRGZ"`MZLpFMRDZ"K"GZRFMLDFK"1MJIZGv"5KNMZ"$"rHGZHD"JD"fMJKT"IK"(MK"

9KRFK>"JK"QFMJRMQKT"NMK"IG"KRGZZD"KD"'(%)*6"(GZQKZMKJD" LGJRMDJKNK"YZKF"D"GZQK]D"

IGMcKID" QGTD" TKOD" IFGJKID" QKFK" RDJZLFYMF" KZ" fYJIK]eGZ" G" KZ" GZLFYLYFKZ" IG" YHK"

MHGJZK"KFGJK>"XYG" LGFMK"D"ZGY"JDHG"IG"fKHUTMK6"'ZLK" fDM"K"OTpFMK"IK"RMIKIG"HYMLD"

KJLGZ" IG" D" #HQGFKIDF" LGF" RDTDRKID" K" QFMHGMFK" QGIFK" RDH" K" RDT`GF" IG" QGIFGMFD"

IDYFKIK6sAA?6"

r5G" fKRLD>"K"IGRMZ^D"IG"GIMfMRKF"ZDEFG"D"GZQK]D"DYLFDFK"DRYQKID"QGTD" TKOD"

IK"!(*)4#G)%"1" D" ZGY"KJfMLGKLFDs"$"RDHD"QDIG"D"QFPNMD"GZLYID"K"GZLK" LGHVLMRK"

IGIMRKID" KLGZLKF"$" rKZZGOYFDY" XYG" (GZQKZMKJD>" IG" YH" Zp" ODTQG>" QKFK" KTPH" IG"

GHEGTGdKF" K" RMIKIG" RDH" YH" GIMfURMD" QbETMRD" XYG" D" IMOJMfMRKFMK>" LKJLD"HKMZ" XYG"

GcKTLKNK" KZ" NMFLYIGZ" HMTMLKFGZ" XYG" T`G" `KNMKH" OFKJ_GKID" K" rQbFQYFKs>" fMdGZZG"

FGLFDRGIGF"D"MHQDQYTKF"QTKJD"IG"DFIGJKHGJLD"IK"-FEG"RDJRGEMID"QDF"+GFD"QGTK"

EKZG>"QDJID"fMH"a"KQFDQFMK]^D"IG"LGFFGJDZ"QbETMRDZ"QKFK"YZD"QGZZDKT"G"IGNDTNGJID"

D"RDFK]^D"IK"RMIKIG"KD".DND"IG"&DHKsAA!6""
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*" EFGNG" QFMJRMQKID" IG" ,MLD>" GJLFG" DZ" KJDZ" 7@" G" [!>" LKJLD" RDJZLMLYMY" YH"

QFDTDJOKHGJLD" ID" IG" ZGY" QKM>" (GZQKZMKJD>" XYG" fDM" K" GZLG" 4TVNMD" XYG" RDYEG" D"

QFMNMTPOMD"IG"MJKYOYFKF"D"ZGY"/JfMLGKLFD6""

,MLD>" FGJDHKID" HMTMLKF" IGZIG" DZ" LGHQDZ" IG" +GFD>" GcQGFMHGJLDY>" JGZLG"

QGFUDID>" YHK" KRKTHMK" EPTMRK>" QDFPH" LGZLVtTDtMKH" IGZKfMDZ" J^D" HGJDZ" IMfURGMZB" K"

GFYQ]^D"ID"(GZbNMD"G"K"RDJZGXYGJLG"IGZLFYM]^D"IG".DHQGMDZ"G"nGFRYTKJD>"JD"KJD"

7@>"G>"JD"KJD"ZGOYMJLG>"YH"JDND"MJRoJIMD"XYG"KZZDTKFMK"&DHK6""

*"HKMZ"NGT`D"IDZ"fMT`DZ"IG"(GZQKZMKJD"FGNGTKFtZGtMK"YH"MHQGFKIDF"GfMRKdAAA"

G" LDFJKFtZGtMK" HYMLD" XYGFMID" GJLFG" DZ" &DHKJDZ" $" rKHDF" KR" IGTMRMKG" OGJGFMZ"

`YHKJMs>"JK"GcQFGZZ^D"FGRDT`MIK"QDF"9YGLpJMD>"GH"$+01#!+)+"=+0+>"!6!6"""

5DHMRMKJD"ZYRGIG"K",MLD>"XYKJID"KXYGTG"P"NMLMHKID"QGTK"IDGJ]K>"HKZ"J^D"

RDJ`GRGFV" K" ZDFLG" ID" MFH^DB" JGH" ZGFV" EGJXYMZLD>" JGH" RDJ`GRGFV" YHK" HDFLG"

JKLYFKT6"

;"KD"JDND"<%+/,"<4"XYG"IGNGH"ZGF"MHQYLKIKZ"KZ"RYTQKZ"QGTD"ZGY"HKTDOFKID"

IGZLMJD6"5DHMRMKJD"FGNGTDYtZG"YH"KYLDRFKLK"RKTRYTMZLK>"KZZGHGT`KJIDtZG>"QGTK"ZYK"
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TKEDFYH6sA\\6""

5G" HDID" XYG" R`GOKFKH" IKZ" RMIKIGZ" LDHKIKZ>" K" YH" LGHQD>" GZLVLYKZ" G"

QMJLYFKZ" OFGOKZ" ZKXYGKIKZ>" XYG" MJRMLKFMKH" a" MHQDFLK]^D" IG" HKLPFMKZtQFMHKZ" G>"

ZDEFGLYID>"IG"H^D"IG"DEFK"ID"HYJID"`GTPJMRD>"QKFK"K"RDJZLFY]^D"G"IGRDFK]^D"IDZ"

GIMfURMDZ>" G>" RKLMND>" .KFLPJMD"IG"+MRGMK>" ZDE" MJfTYoJRMK"IG" XYGH>" DFMOMJKTHGJLG>" D"

`GTGJMZHD"`KNGFMK"IG"QGJGLFKF>"GH"fDF]K>"JK"TMLGFKLYFK"TKLMJK6""

/" NGFIKIG" P" XYG" TMLGFKLYFK" TKLMJK" J^D" GcMZLMY" DY" J^D"IGMcDY" LFK]DZ" KLP" KD"

fMJKT"ID"ZPRYTD"###"K6)6>"TGHEFK"2FGO"yDDTfA\<>"RFGZRGJID"RDH"K"LFKIM]^D"IG"YLMTMdKF>"

JK"RGTGEFK]^D"HMTMLKF"G"QDTULMRK>"K"KFLG6"'"ZG"KZZMH"RDJ`GRGFKH"GZLUHYTD"K"QMJLYFK>"K"

GZRYTLYFK>" K" KFXYMLGLYFK" G" K" OFKNK]^D" JYHMZHVLMRKA\S>" D"HGZHD" ZYRGIGFMK" RDH" K"

TMLGFKLYFK6" /" TMLGFKLYFK" ZYFOG>" <1%+# <144)>" RDH" DZ" LGHQTDZ" RDHGHDFKLMNDZ" IDZ"

ZYRGZZD" EPTMRDZ" XYG" DZ" IGZQD_DZ" IG" OYGFFK" QGFHMLMKH" RDJZLFYMF6" )DH" GfGMLD>" L^D"

HKMZ"QY_KJLG"ZG"FGNGTKFMK>"XYKJID"ZG"LDFJDY"fYJIKHGJLKT"QYOJKF"RDJLFK"YH"DYLFD"

"""""""""""""""""""""""""""""""""""""""" """"""""
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DEZGFYGZ>" KYL" JGZRMFG"HGTMYZ6" )DOMLK" LG"HMZZYH" MJ" QFDYMJRMKH"/R`KMKH>" MTTKH" YGFKH" GL"HGFKH"
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&GYGFGFG"RDJIMLDFGZ"IGDZ"GL"JDHMJK"IGDFYH"FGYGFGFG"OTDFMKH"YGLGFGH"GL"`KJR"MQZKH"ZGJGRLYLGH>"
XYKG"MJ"`DHMJG"YGJGFKEMTMZ>"MJ"YFEMEYZ"ZKRFK6"9ML"KQYI"LG"`DJDF"KJLMXYMLKLM>"ZML"MJOGJLMEYZ"fKRLMZ>"ZML"
fKEYTMZ" XYDXYG6" +M`MT" Gc" RYMYZXYKH" IMOJMLKLG>" JM`MT" Gc" TMEGFLKLG>" JM`MT" GLMKH" Gc" MKRLKLMDJG"
IGRGFQZGFMZ6"nKEG"KJLG"DRYTDZ"`KJR"GZZG"LGFFKH>"XYKG"JDEMZ"HMZGFML"MYFK>"XYKG"TGOGZ"JDJ"YMRLMZ"ZGI"
QGLGJLMEYZ" IGIGFML>" /L`GJKZ" GZZG" XYKZ" KIGKZ>" 1KRGIKGHDJGH" GZZG" XYKH" FGOKZú" XYMEYZ" FGTMXYKH"
YHEFKH" GL" FGZMIYYH" TMEGFLKLMZ" JDHGJ" GFMQGFG" IYFYH" fGFYH" EKFEKFYH" GZL6" (MIGZ" K" HGIMRMZ>"
XYKHXYKH" MJ" KIYGFZK" YKTGLYIMJG" JM`MT" ZGFYM" KR" TMEGFM" IMffGFKJL>" HDTTMYZ" LKHGJ" TMEGFDZ"
RTGHGJLMYZXYG"LFKRLKFM6"&GRDFIKFG"XYMI"XYKGXYG"RMYMLKZ"fYGFML>"JDJ"YL"IGZQMRMKZ"XYDI"GZZG"IGZMGFMLú"
KEZML"ZYQGFEMK"KZQGFMLKZ6"+GR"LMHYGFMZ"RDJLGHQLYH6s"h?<6"[6A\6!tSj6"

A\<")f6"26"yDDTf"A?!AB"![6"

A\S"/"JYHMZHVLMRK>"GJXYKJLD"KTMKIK"IK"IMfYZ^D"IG"YHK"IGLGFHMJKIK"MHKOGH"QDTULMRK>"FGNGZLMYtZG"IG"
ZMJOYTKF"MHQDFLgJRMK"QGTK"ZYK"DHJMQFGZGJ]K"$"K"HDGIK"RMFRYTKNK"QDF"LDID"D"MHQPFMD"G"QDF"GJLFG"
LDIDZ"DZ"ZGYZ"GZLFKLDZ"ZDRMKMZ"hRf6"&6"1MJO"!@@7"h!@@["FGQFMJLjB"C?!j6"
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MJMHMOD" IK" -FEGB" K" QGFIK" IK" HGHpFMK" IDZ" ZGYZ" fGMLDZ" $" fDFKH>" QDF" MZZD>" IG"

`MZLDFMKIDFGZ"G"IG"PQMRDZ>"LKHEPH>"DZ"GZRFMLDZú"G"QKLFDRMJKIDZ>"GZZGJRMKTHGJLG>"QDF"

HMTMLKFGZ"G"QDTULMRDZ"DZ"GZRFMLDFGZA\76""

/YOYZLD>" HKMZ" ID" XYG" XYKTXYGF" DYLFD" XYG" D" `DYNGZZG" QFGRGIMID>" GZLKNK"

QFGDRYQKID"GH"fMcKF"K"`MZLpFMK"IG"&DHK"G>"KJLG"K"OFKJIMDZMIKIG"ID"HDHGJLD>"ZGH"

XYG"`DYNGZZG"YHK"fMGT"HGHpFMK"ID"QKZZKID"XYG"K"fKNDFGRGFK>"KTMHGJLDYtZG"YHK>"

GH" `KFHDJMDZK" RDJZDJgJRMK" RDH" D" QFGZGJLG" HK_GZLDZD" IK" -FEG" G" RDH" KZ"

JGRGZZMIKIGZ"IDZ"`DHGJZ"XYG"T`G"XYGFMKH"RDHKJIKF"DZ"IGZLMJDZ6"

5GZQD_DZ"IK"OYGFFK"OVTMRK"`KNMKH"ZGFNMID"K"xbTMD")PZKF"QKFK"K"RDJZLFY]^D>"

GH"&DHK>"ID",GHQTD"IG"$"/)4#B"/"0%+>>"XYG"/YOYZLD"ZG"GHQGJ`KFMK"GH"LGFHMJKF>"

IGTG" ZG" ZGFNMJID" RDHD" GcQGIMGJLG" QKFK" K" RDJfMFHK]^D" IK" ZYK" GZED]KIK"

KZRGJIoJRMK" IMNMJK6" 9GFMKH" GZZKZ" DTUHQMRKZ" DFMOGJZ" IG" /YOYZLD" XYG" K" G"/"+4"

`KNGFMK" IG" NMF" FGfDF]KF>" ZGJID" XYG" D" QFpQFMD" 'JGMKZ" IG" (MFOUTMD" fYJRMDJKFMK>" JK"

DEFK>"KZZMH"D"QGFZQGLMNK"xKZQGF"2FMffMJ>"RDHD"K"ZDHEFK"hG"YHK"ZDHEFK"LYLGTKF>"KLPj"

IG"/YOYZLDA\[6"2FGO"yDDTf"KRFGZRGJLK"XYG"r(MFOMT"zDNG"LDOGL`GF"L`G"HKJv"TGOGJIZ"

Df" /JRMGJL" &DHG>"HKuMJO" DYL" Df" L`GH" K" JKFFKLMNG" L`KL" RDYTI" DJTv" RYTHMJKLG" MJ"

/YOYZLYZsA\@6""

,^D" MHQDFLKJLG" XYKJLD" FGGZRFGNGF" G" fMcKF" K" `MZLpFMK" ZGFMK" RDJZGOYMF"

QGFQGLYVtTK>"G"K"G"/"+4"GFK>"RYHYTKLMNKHGJLG>"YH"GcRGTGJLG"HGMD"IG"QFDQKOKJIKA<?>"

QDFXYKJLD>"ZGOYJID"xKZQGF"2FMffMJ>"r,`G"OGJGFKT"MJfTYGJRG"Df"K"HMTMGY"KZ"K"z`DTG"MZ"
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hRf6"26"yDDTf"(<9#,+09B".(,#,+06j6"
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RTGKF"GJDYO`>"EYL"ML"MZ"KTZD"RGFLKMJ"L`KL"QKFLMRYTKF"MJIMNMIYKTZ"KJI"QKFLMRYTKF"EDDuZ"

RKJ"`KNG"K"HMO`Lv"MHQKRL"DJ"L`G"zKv"DL`GFZ"fGGT"KJI"TMNGsA<!6"

/YOYZLD"JGRGZZMLKNK>"GJL^D>"IG"(MFOUTMD>"RDHD"/TGcKJIFG"KfMFHKFK"QFGRMZKF"

IG" YH"nDHGFDA<AB" /YOYZLD" QFGRMZKNK" IK" PQMRK" "$" D" QDGHK" ID" MHQPFMD6A<C" )DH"

GfGMLD>"KLP"K"%",)410+("NMFOMTMKJK"fKd"QFDNK"IMZZD>"J^D"ZGJID"HGJDZ"GJRDHMVZLMRKA<\""

/YOYZLD>" KLFKNPZ" IG" (MFOUTMD" G" IK" ZYK" GQDQGMK>" QûIG" RDJZLMLYMF" YHK" EKZG"

XYG"ZGFNMZZG"K"GIYRK]^D"IYFKJLG"D"QFMJRMQKID>"G"HKMZ>"JK"NGFIKIG>"J^D"fKFMK"XYG"

KQFDNGMLKF"YHK" LGJIoJRMK" ZGRYTKFB" KfMJKT>" fDFK"a" TYd"IDZ"G//1."4"IG"kYMJLD";JMD>"

IDZ"XYKMZ"J^D"FGZLKH"`D_G"HKMZ"XYG"fFKOHGJLDZ>"XYG>"ZDE"K"FGQbETMRK>"DZ"&DHKJDZ"

`KNMKH"ZMID"GIYRKIDZ6"'"LKHEPH"K"GZZG"QDGHK"PQMRD"RDHQGLMFK"GZLKEGTGRGF"YHK"

FGTK]^D" IG" HYLYKTMZHD>" GJLFG" D" `DHGJZ" IGZZG" QGFUDID" G" D" ZGY" ZGJLMID" IG"

GJOFKJIGRMHGJLD" `MZLpFMRD6" /" GQDQGMK" fDM" hG" Pj" K" NDd" ID" MHQPFMD" hIG" XYKTXYGF"

MHQPFMD"3"#+)%""DY"3"#E1,0(>"KQGJKZj"QDF"GcRGToJRMKA<<6"

"""""""""""""""""""""""""""""""""""""""" """"""""
A<!"x6"2FMffMJ"(<9#,+09B"C6"

A<A" *" GQMZpIMD" ZYFOG" GJfKLMdKID" QGTKZ" QKTKNFKZ" IG" )MRGFD>" JD" ZGY" _%(# G%,;+1>" A\B" rkYKH"HYTLDZ"
ZRFMQLDFGZ"FGFYH"ZYKFYH"HKOJYZ"MTTG"/TGcKJIGF"ZGRYH"`KEYMZZG"IMRMLYF{"/LXYG"MZ"LKHGJ>"XYYH"MJ"
9MOGD"KI"/R`MTTMZ" LYHYTYH"KZLMLMZZGLB" ù*"fDFLYJKLG>" MJXYML>"KIDTGZRGJZ>"XYM" LYKG"YMFLYLMZ"nDHGFYH"
QFKGRDJGH" MJYGJGFMZ{õ" 'L" YGFG6" +KH" JMZM" #TMKZ" MTTK" GcZLMLMZZGL>" MIGH" LYHYTYZ>" XYM" RDFQYZ" GMYZ"
RDJLGcGFKL>"JDHGJ"GLMKH"DEFYMZZGL6s6""

A<C")DJfMFHK".`MTMQ"nKFIMG"XYG"r#J"`MZLDFMRKT"LGFHZ"GQMR"fTDYFMZ`GI"EGRKYZG"ML"KJZzGFGI"LD"HKJv"Df"
L`G"QDTMLMRKT"KJI"MIGDTDOMRKT"RDJRGFJZ"Df"L`G"fMFZL"RGJLYFv"/6566"'QMR"KJI"L`G"GHQMFG"Z`KFG"K"JYHEGF"
Df"DEZGZZMDJZ6s"h.6"nKFIMG"!@@CB"q#j6"

A<\")f6"x6"2FMffMJ"!@[<B"A"G"A@6""
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RDJRTYM>" K" QKFLMF" ID" GZLYID" IKZ" FGTK]eGZ" IG" MHQPFMDZ>" RDHD" D" &DHKJD>" D" .DFLYOYoZ>" K" )FYdKIK"
)FMZL^>"DY"K"%FMLgJMRK")DHHDJzGKTL`>"RDH"KZ"ZYKZ"GQDQGMKZ>"XYG"r'QMR"IFKzZ"KJ"GXYKLMDJ"EGLzGGJ"
QDzGF" KJI" JKFFKLMNG6" #L" LGTTZ" Df" K" QDzGF" KETG" LD" GJI" L`G" MJIGLGFHMJKRv" Df" zKF" KJI" LD" GHGFOG"
NMRLDFMDYZ>" Z`DzMJO" L`KL" L`G" ZLFYOOTG" `KI" KTT" KTDJO" EGGJ" TGKIMJO" YQ" LD" MLZ" NMRLDFv" KJI" L`YZ"
MHQDZMJO"YQDJ" ML" K"JKFFKLMNG" LGTGDTDOv"$" L`G" LGTGDTDOv" L`KL" GQMR" MIGJLMfMGZ"zML`" L`G"NGFv" MIGK"Df"
JKFFKLMNG6".DzGF>"HDFGDNGF>"MZ"IGfMJGI"Ev"MLZ"RKQKRMLv"LD"HKMJLKMJ"MLZGTf"KRFDZZ"LMHG>"KJZ"ML"L`GFGfDFG"
FGXYMFGZ" JKFFKLMNG" MJ" DFIGF" LD" FGQFGZGJL" MLZGTf6" #J" L`MZ" ZGJZG>" JKFFKLMNG>" TMuG" MIGDTDOv>" MZ" MLZGTf"
GHQDzGFMJO6",`G" GQMR"NMRLDFZ"EDL`"QFD_GRL" L`GMF"QFGZGJL"QDzGF"QFDQ`GLMRKTTv" MJLD" L`G" fYLYFG" KJI"
LFKRG"MLZ"TGOMLMHKLMJO"DFMOMJZ"EKRu"MJLD"L`G"QKZL6s"h56"kYMJL"!@@CB"\<j6"
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+^D"KQGJKZ"(MFOUTMD>"HKZ"LDID"YH"RUFRYTD"IG"TMLGFKLDZ"FDIGKNK"D"MHQGFKIDF>"

HDFHGJLG"nDFVRMD"G"*NUIMDA<S6"'"ZG"GFK"/YOYZLD"XYGH"FGLFMEYUK"D"GZfDF]D"TMLGFVFMD"

IGZLGZ" GZRFMLDFGZ>" ZYQDFLKJIDtDZ>" rRDJZGXYGJLTv>s"$" ZYETMJ`K" xD`J" %KFZEv"$" rK"

QKLFDJõZ"zMZ`GZ" `KI" KJ" MHQDFLKJLG" MJfTYGJRG"YQDJ" K"zFMLGFõZ" R`DMRG" Df"HKLGFMKT>"

OGJFG"KJI"KGZL`GLMR"KJI"QDTMLMRKT" ZLKJRG6sA<7"'>"JYHK"ZDRMGIKIG"IG"IGQGJIoJRMKZ>"

JK" XYKT" HGZHD" DZ" QKLFDJDZ" GZL^D" DEFMOKIDZ>" GH" bTLMHK" KJVTMZG>" QKFK" RDH" D"

<%+/,"<4>" QFGZZGJLGtZG" D" MHQKRLD" IG" YHK" fDF]K" RGJLFUQGLK>" fKdGJID" RDJNGFOMF" D"

GZfDF]D"IG"LDIDZ"DZ"GZRFMLDFGZ"JK"IMFG]^D"IKZ"IMFGLFMdGZ>"DY>" L^D"Zp>"IDZ"KJGTDZ"ID"

ZGJ`DF"IK"3(*)4#-1"41%+4A<[6""

'ZLK" ZMLYK]^D" J^D" MHQTMRKFMK>" QDF" QKFLG" IDZ" KYLDFGZ>" YHK" QDZM]^D"

JGRGZZKFMKHGJLG" KRFULMRK>" FGTKLMNKHGJLG" KDZ" ZYRGZZDZ" ID" QFMJRMQKID6" *" QFpQFMD"

(MFOUTMD>" JK" ZYK" G"/"+4>" XYGZLMDJKFMK" D" FYHD" IG" &DHK" G>" QDFLKJLD>"

HGLDJMHMRKHGJLG>" KZ" DQ]eGZ" ID" ZGY" <%+/,"<4A<@6" .DFPH>" G" D" RKZD" IG" *NUIMD" fDM>"

JGZLG" QKFLMRYTKF>" QKFKIMOHVLMRD>" K" NGFIKIG" P" XYG" D" FGOMHG" J^D" RDJfGFMK" LDLKT"

TMEGFIKIG"KDZ"QDGLKZ"hRDHD>"IG"FGZLD>"J^D"DYLDFOKFMK"K"JMJOYPH>"XYGF"FGZQDJIGZZG"

MHGIMKLKHGJLG>"XYGF"J^D>"KD"MHQGFKIDFjAS?6"
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K"QGFMDI"Df"QDTMLMRKT" LYFHDMT" fDTTDzGI"Ev"K"QDTMLMRKT"R`KJOG"z`MR`"IGNGTDQGI" MJLD" L`G"FYTG"Df"DJG"
HKJ>"/YOYZLYZ6"#J"L`G"GKFTMGF"QKFL"Df"L`G"QGFMDI"h1YRFGLMYZ>")KLYTTYZ>"2KTTYZ"GLRj>"zG"RKJ"ZGG"QDGLZ"
_DMJMJO"RDLGFMGZ"zML`"DQQDZMJO"KGZL`GLMR"KJI>"DfLGJ>"QDTMLMRKT"NMGzZ6"%YL" MJRFGKZMJOTv>"fFDH"L`G"C?Z"
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A<@" .`MTMQ" nKFIMG" ZKTMGJLK>" QFGRMZKHGJLG>" XYG" rL`G" G"/"+3" §666•" `GTQGI" EDL`" LD" RFvZLKTTMdG" KJI" LD"
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2FK]KZ"K"GZLGZ"RUFRYTDZ"IG"`DHGJZ"hXYG"J^D"ZG"RDJfMJKFKH"K"/YOYZLD"DY"KD"

ZGY" XYKZG" HMJMZLFD" IK" RYTLYFK>( 2KMD" )UTJMD" 0GRGJKZj>" IGIMRKIDZ" K" QFDLGOGF" D"

MHQPFMD"G"EGJGfMRMKF"KZ"KFLGZ"G"DZ"KFLMZLKZ>" LKHEPH"K"TMLGFKLYFK"KTRKJ]KFMK"D"dPJMLG"

IDZ"ZGYZ"IMKZ"IDYFKIDZ6")DH"GfGMLD>"QGFLGJRGH"K"GZLK"PQDRK"XYKZG"LDIDZ"DZ"JDHGZ"

GcRGRMDJKMZ"G>"RGFLKHGJLG>"DZ"XYG""HKMZ"FGHGHDFK"K"LFKIM]^DB"2KMD"/ZUJMD".DTM^D>"

.bETMD"(MFOUTMD"0KF^D>"2KMD")DFJPTMD"2KTD>"kYMJLD"nDFVRMD"4TKRD>",MLD"1UNMD>"3TEMD"

,MEYTD>" 9GcLD" /YFPTMD" .FDQPFRMD>" .bETMD" *NUIMD" +KZ^D>" 2JGY" .DHQGMD" ,FDOD>"

1bRMD"/JGY"9PJGRK6""

5GQDMZ" IG" /YOYZLD>" D" HYJID" IK" RYTLYFK" J^D" RDJ`GRGFMK" XYKTXYGF" DYLFD"

MHQYTZD"GcLFKDFIMJVFMD>"ZDE"D"HKJID"IG",MEPFMD>"DY"ZGXYGF"IG")KTUOYTK>"LGJID"LMID"

IG"KOYKFIKF"QGTDZ"QFMJRMQKIDZ"IG")TVYIMD"G"+GFD6""
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GZLMTDASS>"G"P"QDF"MZZD"XYG>"RDHD"KLGZLK"%DHOKFIJGF>"rL`G")DTDZZGYH"§666•"MZ"KL"DJRG"

EDL`"K"ZvHEDT"KJI"K"HGLKQ`DF"fDF"L`G"MHQGFMKT"HMO`L"Df"L`G"&DHKJ"GHQMFGsAS76""

/"QDTULMRK"RYTLYFKT"IG"(GZQKZMKJD"J^D"QKZZKFMK>"JD"GJLKJLD>"QDF"YHK"FGTK]^D"

QFpcMHK" RDH" K" TMLGFKLYFKAS[>" DYLFD" IDZ" FGfTGcDZ" IG" D" LGF" QFGRGIMID" YH" +GFD"

QFDHDLDF"IG"YHK"RYTLYFKtGZQGLVRYTD>"HYMLD"RGJLFKIK"JKZ"TGLFKZ>"G"XYG"QGFIYFKFMK>"

ZGOYJID"D"LGZLGHYJ`D"IG"9YGLpJMD>"KLP"KD"IGFFKIGMFD"HDHGJLD"IK"ZYK"NMIKAS@6"

'"RDJXYKJLD"JD"QTKJD"TMLGFVFMD",MLD"LGJ`K"ZMID"HKMZ"MJLGFNGJLMND>"K"QDJLD"IG"

ZG" FGNGTKF"GTG"QFpQFMD"YH"GZRFMLDFA7?>" G"5DHMRMKJD>"QGTK" fDFHK"RDHD"QFDHDNGY"D"

"""""""""""""""""""""""""""""""""""""""" """"""""
AS<" ,KHEPH" K" fDFHK" QGTK" XYKT" ZG" fKFMK" FGQFGZGJLKF" D" JDND" <%+/,"<4" fTVNMD" D" IMfGFGJRMKNK" IDZ"
QFGIGRGZZDFGZ6" 9GOYJID" &DEGFL" 1MJO>" rnMZ" §(GZQKZMKJõZ•" JGz" MHKOG" MZ" RTGKFTv" ZMOJQDZLGI" Ev" `MZ"
QDFLFKMLZ>"z`MR`"EFGKu"zML`"L`G"MIGKTMZKLMDJ"Df"L`G"_YTMDt)TKYIMKJZ"KJI"GHQTDv"K"LvQG"Df"NGFMZHú"L`G"
GHQGFDF"MZ"IGQMRLGI>"JD"IDYEL"FGKTMZLMRKTTv>"KZ"ZXYKFGt`GKIGI>"zFMJuTGI"KJZ"EKTIMJO6s"h&6"1MJO"(<9#
,+06B"C?[j6""

ASS")f6"|6"yGTR`"A??7B"!A[t!SA6"

AS7"56"%DHOKFIJGF"A???B"!6"

AS["/QGZKF"IGZLK"FGRDJ`GRMIK"QDZLYFK"ID"QFMHGMFD"IDZ"4TVNMDZ>"ZKTMGJLKH"0KFMD")MLFDJM>"4FKJRK"'6"
)DJZDTMJD>" 0KFMD" 1KEKLG" G" 'HKJYGTG" +KFIYRRM" XYG" (GZQKZMKJD" r;" FGRDFIKID" QDF" LGF" fYJIKID"
EMETMDLGRKZ>"QDF"KLFMEYMF"QFPHMDZ"KNYTLKIDZ"K"QDGLKZ"G"KFLMZLKZ"G>"IG"HDID"QKFLMRYTKF>"QDF"RDJfGFMF"
QFMNMTPOMDZ" KDZ" IDRGJLGZ>" K" QKF" IK" MJZLMLYM]^D" IG" RVLGIFKZ>" fMJKJRMKIKZ" QGTD" GZLKID>" IGZLMJKIKZ" K"
QFDfGZZDFGZ"IG"FGLpFMRK"TKLMJK"G"OFGOK6s"h06")MLFDJM>"46"'6")DJZDTMJD>"06"1KEKLG"G"'6"+KFIYRRM"A??SB"
[A\j6"

AS@"rkYKTMZ"KFLMfGc"QGFGD{s"ZGFMKH"KZ"bTLMHKZ"QKTKNFKZ"ID" MHQGFKIDF>"XYG"FGOMZLKFMK"K"$+01#W"%(/+4>"
GH"\@6!6"

A7?" .KFK" YHK" TGMLYFK" IKZ" RDJLMJYMIKIGZ" G" IGZRDJLMJYMIKIGZ" GJLFG" KZ" QDTULMRKZ" TMLGFVFMKZ" IG"
(GZQKZMKJD" G" IG" ,MLD>" RDJRGIGY" 9MTNMG" 4FKJR`GL" I†'ZQGFPv" YH"NKTMDZD" RDJLFMEYLD" hRf6" 96" 4FKJR`GL"
I†'ZQGFPv"!@[SB"C?\[tC?[Sj6"



 

 

!A!"
"

FGTKJ]KHGJLD"IK"QFDIY]^D"G"ID"HGRGJKLD" TMLGFVFMDZA7!>" ZG"`K_K" FGKQFDcMHKID"IDZ"

HKJGMFMZHDZ"JGFDJMKJDZ>"QFDHDNGJID>"K"YH"LGHQD>"K"KIYTK]^D"KD"MHQGFKIDF"G"K"

QFDMEM]^D"IK"TMEGFIKIG"MJLGTGRLYKT>"K"NGFIKIG"P"XYG"KHEDZ"IKFMKH"RDJLMJYMIKIG"a"

GZLFKLPOMK"RYTLYFKT"ID"QKMA7A"$"rKLMLYIG"MJLGTMOGJLG>"4TKNMKJDZ{sA7C6")DHD"J^D"fKdGF"

GRD" IKZ" QKTKNFKZ" IG" 1MJIZGv" 5KNMZ>" XYKJID" GZLKZ" MHQDFLKJLGZ" RDJZGRY]eGZ" IDZ"

4TVNMDZ" QFDHDNGFMKH" D" FGZZYFOMHGJLD" IG" YHK" JDNK" PQDRK" fTDFGZRGJLG>" XYG" DZ"

+GFNKt/JLDJMJDZ"`KNGFMKH"IG"RDJZDTMIKFi"

)DH" GfGMLD>" IGQDMZ" ID" EFGNUZZMHD" +GFNK>" ,FK_KJD>" KZZMH" KLGZLK" K"

JYHMZHVLMRK>" LGFtZGtV" FGNGTKID" hDY" QFDRYFKID" FGNGTKFj" YH" (<0+*)4# <%+/,"<46" *"

ZGOYJID" IDZ" +GFNKt/JLDJMJDZ>" ZDE" K" DFMGJLK]^D" IG" /QDTDIDFD" IG" 5KHKZRD>"

QFGQKFDY"JDNK"FGNDTY]^D"KFXYMLGRLpJMRK"G"KFLUZLMRK>"HKJIKJID"GFOYGF"YHK"QDJLG"

ZDEFG"D"5KJbEMD"G"GJOFKJIGRGJID"K"-FEG"RDH"K"RDJZLFY]^D"IG"YH"JDND"'(%)*>"JD"

XYKT"HKJIKFMK"IMZQDF"KXYGTK"XYG"fMRDY"RDJ`GRMIK"RDHD"K")DTYJK"IG",FK_KJD>"G"XYG"

HKMZ" J^D" GFK" XYG" YHK" fDFHK" IG" QFDRTKHK]^D" ID" hZGYj" QDIGF" MHQGFMKT6" .KFK" D"

GJDEFGRMHGJLD"IKZ"TGLFKZ>"RDJfMKFMK"D"MHQGFKIDF"GH".TUJMD>"D"0D]Dú"QKFRD>"QDFPH>"

ZG"FGNGTKFMK"D"MJNGZLMHGJLDA7\6"

/"NGFIKIG" P"XYG>" KQGZKF"IG" LDIDZ"DZ" GZfDF]DZ" hHGZHD"XYKJID"DZ"`DYNGj>"

GFK" MHQDZZUNGT" K" FGKEMTMLK]^D" IGZZG" KYOYZLD" QKZZKID6" *" MHQPFMD" J^D" GFK"HKMZ" D"
"""""""""""""""""""""""""""""""""""""""" """"""""
A7!"/JK"0KFMK"1pMD>"JK"ZGJIK"IG"|KL`TGGJ"06")DTGHKJ"hRf6"|6"06")DTGHKJ"!@[SB"C?@<tC?@[j"G"&YYFI"
&6"+KYLK"hRf6"&6"&6"+KYLK"A??AB"CA7tCC<j>"KQGTMIVtTDtMK"rD"HKMZ"RDEM]KID"IDZ"HGRGJKZs"h/6"06"1pMD"
A??@B"A!Aj6"

A7A"9G"J^D"P"IMfURMT"RDJRGEGF"JD"QFMJRMQKID"IG",MLD"K"RDJLMJYMIKIG"QFDOFKHVLMRK"ID"ZGY"QFDOGJMLDF>"K"
NGFIKIG"P"XYG"5DHMRMKJD>"LKT"RDHD"ZYRGIGFK"RDH"(GZQKZMKJD>"KJLGZ"IGTG>"P>"JKZ"QKTKNFKZ"IG"%FMKJ"
xDJGZ"rL`G"JGz"/YOYZLYZs"G"J^D"KQGJKZ"JK"RDJIY]^D"IK"GRDJDHMK"G"IK"fMJKJ]K"DY"JK"DFMGJLK]^D"
HDFKT"G"FGTMOMDZK"ID"MHQPFMD>"HKZ"LKHEPH"OFK]KZ"KD"ZGY"QFD_GLD"RYTLYFKT"QKFK"&DHK>"KZZGJLG>"GH"
HYMLD>"JK"GIMfMRK]^D"G"JD"GJLFGLGJMHGJLD"hRf6"%6"xDJGZ"!@@AB"7Aj6"

A7C"16"5KNMZ"A??\B"C7\6"

A7\"*"TKEDF"IG"'YOGJ")MdGu"FGZYTLDY"JYH"MHQDFLKJLG"RDJLFMEYLD"QKFK"K"RDHQFGGJZ^D"IKZ"RDJIM]eGZ"
IG" QFDIY]^D" TMLGFVFMK>" ZDE" D" HKJID" IG" ,FK_KJD6" &GRDHGJIKtZG" K" TGMLYFK" RDHQTGHGJLKF" ID" ZGY"
KFLMOD" IG" RKFMd"HKMZ" GZQGRUfMRD" r1K" TMLLPFKLYFG" GL" TGZ" RGFRTGZ" RYTLYFGTZ" GL" QDTMLMXYGZ" a" TùPQDXYG" IG"
,FK_KJs" h'6" )MdGu" !@[@B" CtC<j" G" IK" ZYK" HKMZ" KEFKJOGJLG" DEFK" 2:L<(J)"# 3"# =%1[1/8# ,+%,(/401/,"4#
<(.+0+J)"4#"0#<%(&.{*"4#+3L(.(7+J)"4"h'6")MdGu"!@[Cj6"



 

 

!AA"
"

HGZHDB" HKMZ" ID" XYG" JYJRK" KJLGZ>" DZ" QDIGFDZDZ" EYZRKNKH" K" QbFQYFK>" G" K"

QDQYTK]K>" JK" MHDFLKTMdKIK" GcQFGZZ^D" IG" xYNGJKT" IG" P10)%1">" !?6[!>" RTKHKNK" QDF"

<1/"*#"0#,+%,"/4"46""

/"IGfMJMLMNK"HYIKJ]K"IDZ"LGHQDZ"LGNG>"JK"QFDIY]^D"KFLUZLMRK>"YHK"IKZ"ZYKZ"

HKMZ"FGNGTKIDFKZ"QFDNKZA7<6"1DJOG>"DZ"RUFRYTDZ"IG"0GRGJKZ>"XYG"`KNMKH"fDHGJLKID"

D" ZYFOMHGJLD" hG" ZYQDFLKID" D" KHKIYFGRMHGJLDj" IG" KYLDFGZ>" RDHD" nDFVRMD" DY"

(MFOUTMD>" K" XYGH"`KNMK" ZMID"QDZZMEMTMLKIK"YHK"IGIMRK]^D" GcRTYZMNK" a" ZYK" KFLG6"/"

&DHK" fMJMZZGRYTKF" JKIK" HKMZ" LMJ`K" QKFK" DfGFGRGF" KDZ" ZGYZ" QDGLKZ" XYG" YHK"

IGZQFGdUNGT" fDFHK"IG"QKLFDJKLD>" EKZGKIK>"QDFLKJLD>" JYHK"HGJIMRKJLG" ,.+"/0".1>" G"

XYG"IGMcKNK>"GJLFGOYGZ"a"ZYK"ZDFLG>"DZ"KYLDFGZ6"

,GDFMRKHGJLG>" RDHD" IMTYRMIK" &YYFI" &6" +KYLK>" JK" ZGJIK" IG" .GLGF" y`MLG>"

rL`G"QKLFDJ"MZ"KZZYHGI"LD"LKuG"KJ"MJLGFGZL" MJ"L`G"zDFu"Df"L`G"zFMLGF>"KJI"LD"DffGF"

`MH"L`G"TDJOtLGFH"HKLGFMKT"ZYQQDFL"z`MR`"zMTT"GJKETG"`MH"LD"QYFZYG"`MZ"zDFusA7S"

G>"HYMLD"GHEDFK"rL`MZ"LvQG"Df"QKLFDJ"MZ"£EKFGTv"OTMHQZGI¶"MJ"L`G"TMLGFKFv"zDFTI"Df"

/JRMGJL"&DHGsA77>"fDFK>"ZGJZMNGTHGJLG>"GZLK"K"QFVLMRK"ZGOYMIK>"JD"IGKTEKF"ID"ZPRYTD"

#>"KMJIK"XYG"GZZG"MJLGFGZZG"LMNGZZG"ZMID>"JK"TKFOK"HKMDFMK"IDZ"RKZDZ>"J^D"HGFKHGJLG"

fMTKJLFpQMRD>" HKZ>" GZZGJRMKTHGJLG>" QDTULMRD" G>" HGZHD>" QGZZDKT6" +D" GJLKJLD>" GZLGZ"

fMJMZZGRYTKFGZ" QKLFDJDZ" QKFGRMKH" GZLKF" JDZ" KJLUQDIKZ" IKXYGTGZ" XYG" `KNMKH"

IGZRGFFKID" D" ZPRYTDB" QDYRD" QKFGRMK" MJLGFGZZKFtT`GZ" K" QFDIY]^D" TMLGFVFMK>" XYGH>"
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QFDOFGZZ^D"ID"ZGY"4010)4j>"MHQDFLKNK"GFK"D",.+"/4>"XYG>"JK"HKMDFMK"IDZ"RKZDZ>"ZGFMK>"

QDF"KdKF>"YH"GZRFMLDF6""

'ZLGZ" ,.+"/0"4>" KRDFIKJID" RGID" QKFK" DfGFGRGFGH" KDZ" ZGYZ" QKLFDJDZ" YHK"

HDIGTKF"ZKYIK]^D"HKLMJKT>"KRDHQKJ`KJIDtDZ>"QGTD"TKEMFMJLD"IKZ"FYKZ"IK"$%&4>"GH"
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QFDRGZZMDJKMZ"IGZTDRK]eGZ>"ZGRYJIKJIDtDZ>"KD"LDHKF"D"FGZQGLMND"QKFLMID>"RDH"YH"

ZDJDFD"KQTKYZD"JD"'(%)*>" G"OFKJ_GKJIDtT`GZ"DZ"NDLDZ"QKFK"K"NMLpFMK"JKZ"GTGM]eGZ>"

HKT"QKFGRMKH"G"IMfMRMTHGJLG"ZG"ZGJLMFMKH"DZ"NGFIKIGMFDZ"`DHGJZ"TMNFGZ"XYG"GFKH6"

4YZLGT"IG")DYTKJOGZ"ZYHKFMdKFMKB"rMT"v"K"XYGTXYõYJ"XYM"FGZZGHETG"HMGYc"a"TõKJRMGJ"

RTMGJL>" RõGZL" TõKffFKJR`MsA7["$" K" DEZLKF" Zp" D" fKRLD" IG" D" KYLDF" ZG" GZLKF" K" FGfGFMF>" JD"

RDJLGcLD>"aZ"DFMOGJZ"IG"&DHK"G"J^D"KD"fMJKT"ID"ZPRYTD"#>"RDHD>"RDH"GfGMLD>"QKFGRG6"

'"P"JGZLK"KTLGFK]^D"IK"RDJ_YJLYFK"RYTLYFKT"XYG"KDZ"1)%"+#1),0(%"4"ZYRGIGFMKH"

DZ"KFOoJLGDZ6"/"IGZMOJK]^D"LKFIMKHGJLG"ZYFOMIK>"HKZ"MJNGZLMIK"IG"OFKJIG"_YZLGdK>"

QFDRYFDY"IGTMHMLKF"IDMZ"QGFUDIDZ>"XYG"DfGFGRGFKH"IMZLMJLKZ"RDJIM]eGZ"QKFK"D"TKEDF"

TMLGFVFMD"G"XYG>"IGZZK"fDFHK>"OGFKFKH"KZ"IMfGFGJ]KZ"XYG"JK"QFDIY]^D"ZG"MJLYGHA7@6"

+D"ZGY"QGFUDID"VYFGD>"FGZYTLKFMK"K"TMLGFKLYFK"TKLMJK"JYHK"QDGZMK"QDTMLMdKIK>"

QKFK" fMJZ" IG" QFDQKOKJIK>" DY>" KTLGFJKLMNKHGJLG>" JYHK" DYLFK>" GH" XYG" KLMLYIGZ" G"

ZMLYK]eGZ" ZG" ZYEHGLMKH" aZ" RDJNGJ]eGZ>" GTKZ>" LKHEPH>" FGNMZLKZ" hXYKJID" J^D"

IGLGFHMJKIKZj"QGTK"3(*)4#-1"41%+46".DF" MZZD>"K"QDGZMK"KYOYZLK>"XYKJID"PQMRK" "P"K"

QDGZMK"IK"OTDFMfMRK]^D"ID"`GFpM"$"K"ID"QDJLD"IG"NMZLK"ID"RFGZRGJID"`DJDFUfMRD"ID"

#HQPFMD"&DHKJD"QGFZDJMfMRKID"JD"<%+/,"<4"$ú"XYKJID" TUFMRK" hQDFXYG>" LKHEPH>" P"

TUFMRKB" JDZ"-1%*+/1" IG"nDFVRMD" DY" JKZ"?,.(71"" IG" (MFOUTMDj" MOYKTHGJLG" MJZMZLG" JK"

OTDFMfMRK]^D"IG"YH"XYKTXYGF"HDFLKT>" r`GFDMfMRKJIDtDs"$"P>"QDF" MZZD>" K"QDGZMK"ID"

QDJLD"IG"NMZLK"RDJLFKZLKJLG"RDH"D"IMK"K"IMK>"YHK"XYG"RDTDRKNK"XYKTXYGF"&DHKJD"

JK"GZLGMFK"ID"<%+/,"<46"9DEFG"GZLK"NMZ^D"ID"TMFMZHD>"xDJKL`KJ"2FMffMJ"KfMFHK>"HGZHD>"

XYG" r+D" TGZZ" MHQDFLKJL"zKZ" L`G" FGfMJGHGJL" KJI" OTDFMfMRKLMDJ" Df" FGKT" TMfG>" KZ" L`G"

QDGLZ"LYFJGI"L`G"HKJ"KEDYL"LDzJ"MJ"K"FDHKJLMR"TDNGF>"QMRJMRZ"MJLD"QKZLDFKTZ>"KJI"
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KHDYFZ"MJLD"/HDF6sA[?>"RDHD"ZYRGIG>"IG"fKRLD>"JDZ"-1%*+/1"`DFKRMKJDZ>"HDFHGJLG>"

GH"A6\>"!67>"A6!!>"!6!76"

+D"ZGY"QGFUDID"KFOoJLGD>"GZQGT`KFMK>"GH"&DHK>"K"TMLGFKLYFK>"D"FGfMJKHGJLD"

QGFIMID>"QDFXYKJLD>" ZG" FGZYHMY>"HKMZ"NGdGZ"ID"XYG" ZGFMK"IGZG_VNGT>" K" GHYTK]eGZ"

NKdMKZ" IG" ZGJLMID" hIG" ZGJLMID" GZLPLMRD>" KLPj" IDZ" LGHKZ" G" IKZ" fDFHKZ" XYG" `KNMKH"

HKFRKID"D"QGFUDID"QFGRGIGJLG6""

nDYNG>"GJLFG"D"MJURMD"G"D"fMJKT"ID"ZPRYTD"#>"YHK"KTLGFK]^D"IG"RDJIM]eGZ"DY>"

QGTD" HGJDZ>" YHK" HYIKJ]K" IK" QGFRG]^D" XYG" ZG" LMJ`K" IGZZKZ" RDJIM]eGZ" G>"

RGFLKHGJLG>"YHK"LFKJZfDFHK]^D"IG"GcQGRLKLMNKZ6"9GOYJID"2DFIDJ"yMTTMKHZ>"rL`G"

MJLGTTGRLYKT" ZLFGJOL`" L`KL" R`KFKRLGFMdGI" zFMLGFZ" Df" L`G" /YOYZLKJ" KOG" RDTTKQZGI"

YJIGF"JGz"ZLFKMJZ"MHQDZGI"Ev"L`G"MHQGFMKT"ZvZLGH"JD"TGZZ"L`KJ"YJIGF"L`KL"MLR`"fDF"

JDNGTLv" z`MR`" MLZGTf" OFGz" YQ" MJ" FGZQDJZG" LD" ZDRMKT" KJI" QDTMLMRKT" R`KJOGZ6" nGFG"

RKYZG"KJI"GffGRL"KFG"QKFLMRYTKFTv"IMffMRYTL"LD"ZGQKFKLG6sA[!"'"K"NGFIKIG"P"XYG>"RDH"D"

KNKJ]KF" ID" ZPRYTD>" YHK" RFGZRGJLG" KYLDRFKRMK" TMHMLKNK>"HKMZ" G"HKMZ>" K" GcQFGZZ^D"

TMLGFVFMKB" D" GJRpHMD" IDYFDYtZG" JK" MJNGFZK" QFDQDF]^D" GH" XYG" ZYFOMKH" KZ" K]eGZ"

IMOJKZ"IG"TDYNDF>"LGJIDtZG"LDFJKID"JYH"GcQGIMGJLG"IGHKZMKID"pENMD"QKFK"XYG"T`G"

QYIGZZG"ZGF"FGRDJ`GRMIK"KTOYHK"ZMJRGFMIKIG"hDY"QKFK"XYG"D"QDZZKH"KQFGRMKF>"ZGH"

IGHPFMLD>"DZ"TGMLDFGZ"IG"`D_Gjú"G"K"ZDFLG"IDZ"QDGLKZ>"QGFMOKIK>"_V>"QGTK"fFVOMT"QDZM]^D"

IG" ,.+"/4>" NMKtZG" QFDOFGZZMNKHGJLG" HKMZ" KHGK]KIK" QGTD" QDIGF" $" JK" ZDFLG" IG"

1YRKJD"aZ"H^DZ"IG"+GFD>"`DYNG"YHK"MJfTK]^D"RTKFK"ID"IGZLMJD"IKID"QDF"/YOYZLD"K"

*NUIMD6" *FK>" ZGJID" IGZKRDJZGT`VNGT" K" RFULMRK>" KMJIK" XYG" QGTKZ" QVOMJKZ" IG" YHK"

GQDQGMK>"J^D"KIHMFK>"XYG"HGZHD"YH"<%+/,"<4"RDHD"5DHMRMKJD>"XYG",VRMLD>".TUJMD>"

D"0D]D>" G" 9YGLpJMD" IGZRDJZMIGFKFMKH>" LGJ`K" ZYZRMLKID" D" TDYNDFA[A6" /" KRFGZRGF" K"

"""""""""""""""""""""""""""""""""""""""" """"""""
A[?"x6"2FMffMJ"!@[<"h!@@@"FGQFMJLjB"q#"

A[!"26"yMTTMKHZ"!@7[B"\6"

A[A" /QGZKF" IK" _YZLK" IGfGZK" XYG" T`G" RDJRGIG" %FMKJ" xDJGZ>" JD" ZGY" GZLYID" =;"# ?*<"%(%# !(*+0+1/>"
FGKEMTMLKJID" K" K]^D"ID" RPZKF" G" fKdGJID"IGTK" IGQGJIGF>" GH"HYMLD>" D" ZYRGZZD"IDZ" NMJIDYFDZ"%DJZ"



 

 

!A<"
"

LYID"MZLD>"J^D"HKMZ"IMNMZKNKH"DZ"QDGLKZ"GZZG"fYLYFD"HULMRD"G"OTDFMDZD>"QGTD"XYG"K"

ZYK"QDGZMK"RKFGRMK"IK"ZGJZK]^D"IG"NGFIKIG"GHDRMDJKT>"XYG"KQGZKF"IKZ"RDJNGJ]eGZ>"

ZGHQFG" MHQGFKFK>" GJLFG" DZ" 1)%"+# 1),0(%"4A[C>" FGZYTLKJID" XYG" r,`G" R`KJOGI"

RDJRGQLMDJ"Df"L`G"fYJRLMDJ"Df"TMLGFKLYFG"zKZ"EDYJI>"MJ"L`G"GJI>"LD"EG"ZGTftIGfGKLMJO"

KJI"LD"TGKI"LD"fFYZLFKLMDJ>"KJI"GNGJ"LD"`vZLGFMK>"MJ"L`G"GffDFL"LD"ZKLMZfv"L`G"IGHKJIZ"

hDfLGJ"ZGTftMHQDZGIj"z`MR`"MJRFGKZGI"KL"GKR`"JGz"TMLGFKFv"KLLGHQL6sA[\"

+GZLKZ" RMFRYJZLgJRMKZ>" Zp" J^D" ZKMFMK" IGFFDLKID" G" LDHKID" QGTK" fFYZLFK]^D"

XYGH" FGNGTKZZG" QDZZYMF" K" ZKEGIDFMK" IG" KQFDNGMLKF" K"HYIKJ]K" G" ZG" IMZQYZGZZG" K"

QFDIYdMF"YHK"QDGZMK"IG"HKLFMd"IMfGFGJLG>" XYG" KRDHQKJ`KZZG" D" LGHQD" G" GH"XYG"

`DYNGZZG"OTDFMfMRK]^D"IK"NMIK"FGKT"hHKZ"LKT"XYKT"GTK"ZG"KQFGZGJLKNKj"G"XYG>"QDF"MZZD>"

ZDYEGZZG"K"`DHGH6""

'ZLG" `DHGH>" RDJLFKZLMNKHGJLG" RDH" D" ID" TGOKID" PQMRD>" J^D" GFK" YH" `GFpM"

NGJRGIDFú"G"a"FGNGTMK"IK"`GFKJ]K"IDZ"-1%*+/1"DY"IKZ"?,.(71">"JGH"ZGHQFG"GZLKNK"

KQKMcDJKID" hTDOD>" HKMZ" IMfMRMTHGJLG" ZG" HDZLFKFMK" FDHgJLMRDj" G>" QDFLKJLD>" XYKZG"

ZGHQFG" QFGZRMJIMFMK" ID" QMXYGJMXYG>" G" DZ" ZGYZ" QKFRGMFDZ" hXYG" QDIGFMKH>"

MJRTYZMNKHGJLG>"ZGF"QKODZj"`KNGFMKH"IG"JKZRGF"HKMZ"ID"IGZG_D"XYG"ID"KHDF>"J^D"
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JD" HDHGJLD>" ZGFMK" MHQFYIGJLG" J^D" fKdGFj6" 9^D" KZ" RDJNGJ]eGZ" ZDRMKMZ>" RYTLYFKMZ" G>"
RDJZGXYGJLGHGJLG>"TMLGFVFMKZ"IK"PQDRK>"JK"FGTK]^D"QKLFDJDtRTMGJLG"XYG"IMLKH"D"TDYNDF"GH"NMIK"G"K"
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QDIGJID>" QDMZ>" FGQFGZGJLVtTD" $" G" GZLK>" GJLFG" DYLFKZ" IMfGFGJLGZ" hIMKHGLFKTHGJLG"

DQDZLKZ>"KLPj"P"Zp"HKMZ"YHK"IKZ"MJbHGFKZ"fKRGLKZ"`YHKJKZ6"

)DH" HKMZ" QFDQFMGIKIG>" ZMJLGLMdKFMK" /JIFGz" /HDZ" GZLK" FGNDTYRMDJVFMK"

HKLFMd" XYG"OGFDY"0KFRMKTB" r`MZ" GQMOFKHZ" FGTKLG" R`MGfTv" LD" LFKJZKRLMDJZ" Df"QFMNKLG"

TMfG"z`MR`"KFG"JDL"Df" K" FDHKJLMR"DF" MHQKZZMDJGI"R`KFKRLGF>" KJI" LD" L`MJOZ"KZ" L`Gv"

KFG6sA[<6"

'"fDM"QDF"LYID"MZLD"XYG>"JGZLKZ"RMFRYJZLgJRMKZ>"KTRKJ]KFMK"NGFIKIGMFK"G"VYFGK"

fKHK"0KFRMKT6"
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(

(

(

nDYNG>" GH" &DHK>" YHK" OGFK]^D" MJLGMFK" IG" `DHGJZ>" XYG>" IGQDMZ" IG" LGF"

GcQGFMGJRMKID" DZ" `DFFDFGZ" IK" OYGFFK" RMNMT>" KHGK]KJID" K" GZLKEMTMIKIG" IK"-FEG>" G"

RDJNMNMID" RDH" KZ" LGFFUNGMZ" RDHMJK]eGZ" XYG" QGJIMKH" ZDEFG" D" DFEG" RDJXYMZLKID>"

QGFMRTMLKJID"D"GXYMTUEFMD"ID"MHQPFMD>"KJZMDY"QDF"YHK"JDNK"ODNGFJK]^D>"RKQKd"IG"

FGZLKEGTGRGF" K" RDJRpFIMK" GJLFG" DZ" &DHKJDZ" G" RDJZDTMIKF" KZ" fFDJLGMFKZ" IG" YHK"

&DHK>" fMJKTHGJLG>" QKRMfMRKIK>" J^D" HKMZ" ID" XYG" QDF" YH" JDND" ODNGFJKJLG>"

NGFIKIGMFKHGJLG"`VEMT>"QKFK"GZLKZ"L^D"KTHG_KIKZ"RDJZGRY]eGZA[S6"

nDYNG>"LKHEPH>"YHK"OGFK]^D"MJLGMFK"IG"DYLFDZ"`DHGJZ>"XYG>"NMNGJID"KQpZ"

YHK" PQDRK" HKMDF>" QDZZMEMTMLKIK" QGTKZ" DQDFLYJMIKIGZ" ZYZRMLKIKZ" QDF" GZZK" JDNK"

ODNGFJK]^D>" J^D" HKMZ" ID" XYG" QDF" GZZG" DQDFLYJD" JDND" ODNGFJKJLG>" IGZGZQGFDY>"

KJZMDZK>"RDJXYKJLD>"LGJ`KH"GHGFOMID>"JD"ZGY"ZGMD>"KTOYJZ"RKQKdGZ"IG"QYOJKF"QDF"

YH"IGZLMJD"IDYFKID"G"XYG"ODdKFKH"KTRKJ]VtTD>"QDF"GJLFG"KZ"FYUJKZ"QDGMFGJLKZ"IDZ"

ZDJ`DZ"K"XYG"ZG"KLFGNGFK"D"QKZZKID6"

51%,)4# $1."%+)4# 51%0+1.+4" QGFLGJRGFMK" KD" bTLMHD" LMQD" IGZLK" IGFFKIGMFK"

OGFK]^D6""

+YH"DVZMZ>"XYG"QGFHGDY"GZLGZ"IDMZ"QGFUDIDZ>"K"KTOYJZ"`DHGJZ"KfDFLYJKIDZ"

fDM>"JD"GJLKJLD>"RDJRGIMID"D"QFMNMTPOMD"IG"QKFLMRMQKFGH"IK"G)%"1#G"014"IG"/YOYZLD{""
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9G" K"0KFRMKT>" JKZRMID" IYFKJLG" D" QFMJRMQKID" IG" )KTUOYTK" DY" )TVYIMD>" J^D"

RDYEG" _V" GH" ZDFLG" K" NMNoJRMK" IGZZGZ" LGHQDZ" QGFIMIDZ>" LGFV" LMID>" JD" GJLKJLD>" K"

QDZZMEMTMIKIG"IG"NMZTYHEFVtTDZ6"

/fMJKT>"GTG"GFK>"RDHD"XYKTXYGF"DYLFD"`DHGH>"D"FGZYTLKID"IK"ZDHK"IG"LDIKZ"

KZ" GFKZ" XYG" D" `KNMKH" QFGRGIMIDú" GTG" GFK>" LKHEPH>" RDHD" NKFMKIUZZMHDZ" DYLFDZ"

`DHGJZ>" YH" RMIKI^D" FDHKJD>" IG" XYGH" DZ" QKMZ" `KNMKH" fGMLD" YH" 3+4,+<).)4>"

RDJRGIGJIDtT`G"K"DQDFLYJMIKIG"IG"KTKFOKF"DZ"`DFMdDJLGZú"GTG"GFK>"KLP>"RDHD"QDYRDZ"

DYLFDZ" `DHGJZ>" YH" GcUHMD" DEZGFNKIDF" G" YH" KMJIK" HGT`DF" RFULMRDú" G" GFK>" RDHD"

IMfMRMTHGJLG"Z^D"DZ"`DHGJZ>"YH"GZQUFMLD"ZGJZUNGT>"LDRKID"QGTKZ"0YZKZ6""

0KFRMKT>" KD" ZGFtT`G" RDJRGIMID"NGF" K" fKRG"IG"&DHK"K"HYIKFA[7>" ZDYEG"IMdGF"

IGZZK"HYIKJ]K"G"ID"XYG"T`G"GZLKNK"ZYE_KRGJLGB"YHK"IYQTK"KTLGFK]^D"IG"QKFKIMOHK"

$"K"QFMHGMFK"XYG"QGFHMLMFK"GcQGRLKJLG"K"KTNDFKIK"ID"QFMJRMQKID>"K"ZGOYJIK"XYG>"

ODFKIKZ"KZ"GcQGRLKLMNKZ"KRKTGJLKIKZ>"QKFGRMK"ZYEZLMLYMF"QDF"YHK"KFOoJLGK"K"PQDRK"

VYFGKA[[6"

+D" GJLKJLD>" KQGJKZ" GZZK" G)%"1# G"014" ZG" `KNMK" GZfYHKID>" J^D" K" KYFUfGFK"

QFDIY]^D"XYG"GTK"LMJ`K>"GJL^D>"QDZZMEMTMLKID>"GJRDFK_KID"G>"KLP>"FGXYGFMID6"
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LDzKFIZ" TMLGFKFv" QFGLGJZMDJ" KJI" KJ" KYL`DFMKT" KzKFGJGZZ>" z`GJ" L`G" `MO`" QGFMDI" Df" L`G" ùTMLGFKFvõ"
GQMOFKH"IKzJGI6s"h06"4KJLYddM"G"&6"nYJLGF"A??\B"A[@tA@?j6"

C\<")f6")6"96".MHGJLGT>"56"46"1G^D>"x6"16"16"%FKJI^D"G".6"96"4GFFGMFK"A???"(DT6"#B"!<6"



 

 

!SC"
"

rM…lwnoj tÒd' ¥galma kaloà kalÒn, Ój pote P…sV 

     ˜pt£ki nik»saj ™j gÒnat' oÙk œpesen.s (G9#_.1/9#A\)346 

.DFPH>"D"GQMOFKHK>"JGH"JK"ZYK"LFKIM]^D"OFGOK>"JGH"JK"TKLMJK>"XYG"T`G"IGY"

RDJLMJYMIKIG>"RDJZGOYMK"YTLFKQKZZKF"D"GZLMOHK"IG"OPJGFD"HGJDFB"QFMHGMFD>"QDFXYG"

DZ" QDGLKZ" J^D" DYZKFKH" ZGF" GQMOFKHKLMZLKZ>" RDHQDJID>" DRKZMDJKTHGJLG" " KQGJKZ>"

GQMOFKHKZú" ZGOYJID>" QDFXYG>" KD" RDHQûtTDZ>" HYMLKZ" NGdGZ>" J^D" KIHMLMKH"

MJGXYMNDRKHGJLG"XYG"IG"GQMOFKHKZ"ZG"LFKLKNKú"LGFRGMFD>"QDFXYG>"ZGHQFG>"KJLG"GZLKZ"

ZYKZ" RDHQDZM]eGZ>" KZ" IMHMJYMKH" G>" ZG" QDZZYMIDFKZ" fDZZGH" IG" YH" LDH" HGJDZ"

QDTMID"hRDHD>"KTMVZ>"T`GZ"RDJNMJ`Kj>"TDOD"ZG"KQFGZZKNKH"K"IGZRYTQKFtZG"G>"XYKJLKZ"

NGdGZ>"K"KZZGNGFKF"XYG>"D"HKMZ"QDZZUNGT>"KZ"GNMLKFKH6"

;" QFDOFKHVLMRK" IGZLKZ" RDJRTYZeGZ" K" GQUZLDTK" XYG" .TUJMD>" D" 0D]D" GJNMK" K"

.KLGFJD"RDH"DZ"ZGYZ";"/3",14F..1&+B"r,Y"fDFLKZZG"DFKLMDJGH>"YL"ZDTGZ>"GL" fTKOMLKZ"GL"

GcZQGRLKZú" KL" GOD" XYKZM" Gc" KTMXYK" QGFGOFMJK" IGTMRKLKXYG" HGFRG" TYZYZ" HGDZ" LMEM"

QFDID6"/RRMQMGZ"RYH"`KR"GQMZLYTK"`GJIGRKZvTTKEDZ"JDZLFDZ>"XYMEYZ"JDZ"MJ"YG`MRYTD"

MJ"EKTMJGD"MJLGF"RGJKH"DETGRLKHYZ"DLMYH"LGHQDFMZ6"nMZ"MDRKHYF"TYIMHYZ"KHKHYZ"

IDTGHYZ" XYGFMHYF" MFKZRMHYF>" IGZRFMEMHYZ" KTMXYMI" HDID" QFGZZMYZ" HDID" GTKLMYZ>"

KLXYG" MQZK" YKFMGLKLG" LGHQLKHYZ" GffMRGFG>" YL" KTMK" KTMMZ" XYKGIKH" fDFLKZZG" DHJMEYZ"

QTKRGKJL6" 'c" XYMEYZ" LKHGJ" ZM" JDJ" JYTTK" LMEM" QGLYTKJLMDFK" QKYTD" YMIGEYJLYF>" GFML"

GFYIMLMDJMZ" LYKG" RDOMLKFG" ZYHHDZ" MTTDZ" GL" OFKYMZZMHDZ" YMFDZ" XYM" LKTMK" ZRFMQZGFYJL"

JDJ" HDID" TKZRMYMK" FGFYH>" ZGI" JG" YGFEMZ" XYMIGH" JYIMZ" KEZLMJYMZZGú" XYKG" JDZ"

FGfYOMHYZ>" JDJ" XYMK" ZGYGFMDFGZ" $" YJIG" GJMHi" $>" ZGI" XYMK" LMHMIMDFGZ" ZYHYZ6"

9RMHYZ" KTMDXYM" `YMYZ" DQYZRYTM" MTTKH" GZZG" YGFMZZMHKH" TGOGH>" XYKH" )KLYTTYZ"

GcQFGZZMLB"W"+KH"RKZLYH"GZZG"IGRGL"QMYH"QDGLKH"W"MQZYH>"YGFZMRYTDZ"JM`MT"JGRGZZG"

GZL>"W"XYM"LYJR"IGJMXYG"`KEGJL"ZKTGH"GL"TGQDFGH"W"ZM"ZYJL"HDTTMRYTM"GL"QKFYH"QYIMRM6"

"""""""""""""""""""""""""""""""""""""""" """"""""
C\S" )DJZMIGFKID>" ZGH" GZQK]D" QKFK" OFKJIGZ" IbNMIKZ>" GJLFG" DZ" ZGYZ" QFMHUOGJDZ" GQMOFKHKZ>" GZLK"
RDHQDZM]^D" IGIMRKIK" a" NMLpFMK" DTUHQMRK" IG" 0UTDJ" IG" )FDLDJK" DFJDY>" ZGOYJID" K" JGH" ZGHQFG"
RDJfMVNGT"G/0;(.(7+1#_.1/)3"1>"K"GZLVLYK"NDLMNK"ID"KLTGLK"GH"*TUHQMK"hRf6" x6"n6"0DTvJGYc"!@@AB"[!t
[Cj6"



 

 

!S\"
"

W"'OD"XYKJLM"fKRMKH"MYIMRMYH"LYYH>"YGT"Gc"`DR"QDLGZ"KGZLMHKFG>"XYDI"HKTYM"DHJMK"

K" LG" QGJZMLKFM" XYKH" GTGRLK" TKYIKFM6" 'L" ZKJG" XYKG" ZYJL" RDHHDIMZZMHK" IGZMJYJL"

YMIGFM>" RYH"QKFMK" GZZG" RDGQGFYJL6" .FKGLGFGK" ZKQMGJZ" ZYELMTMZXYG" TGRLDF" IGEGL" JDJ"

IMYGFZMZ"RDJfGFFG"IMYGFZK>"ZGI"ZMJOYTK"GcQGJIGFG>"JGR"IGLGFMYZ"KTMD"QYLKFG"XYDI"GZL"

MJ"ZYD"OGJGFG"QGFfGRLYH6"9GI"XYMI"GOD"QTYFKi"+KH"TDJOK"QFKGfKLMDJG"YGT"GcRYZKFG"

YGT" RDHHGJIKFG" MJGQLMKZ" MJGQLMZZMHYH" GZL6" (JYH" MTTYI" QFKGIMRGJIYH" YMIGLYF>"

RDOMLKFG"HG"`KZ"HGKZ" JYOKZ" MLK" MJZRFMEGFG" †`GJIGRKZvTTKEM†" XYM" LMLYTYZ" ZDTK"HGLFM"

TGOG" RDJZLFMJOMLYF6" .FDMJIG>" ZMYG" GQMOFKHHKLK" ZMYG" MIvTTMK" ZMYG" GRTDOKZ" ZMYG>" YL"

HYTLM>" QDGHKLMK" ZGY" XYDI" KTMYI" YDRKFG" HKTYGFMZ>" TMRGEML" YDRGZú" GOD" LKJLYH"

`GJIGRKZvTTKEDZ"QFKGZLD6"/"ZMHQTMRMLKLG"LYK"QGLD>"XYDI"IG"TMEGTTD"HGD"IMRLYFYZ"GZ"

KTMM>"HM`M"IMRKZú"JGXYG"GZL"IMffMRMTG"XYDI"QDZLYTD6"+KH"ZM"`DR"DQYZRYTYH"JDZLFYH"

KYL"QDLMZZMHYH"GZZGL"KYL"ZDTYH"fDFLKZZG"QDZZGL"IYFYH"YMIGFM"IMRGFGB"†kYKGFG"XYDI"

KOKZ†ú"HDTTG"GL"`YHKJYH"GZLB"†nKEGZ"XYDI"KOKZ6†"(KTG6sC\7"
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QDGLK"DYZKZZG"YHK"GQUZLDTK"GH"IGfGZK"ID"GQMOFKHKC\["$"fDFHK"QDPLMRK"K"XYG>"KTMVZ>"

IGIMRKFMK"LDIK"K"ZYK"DEFK"G>"KTPH"IMZZD>"LDIK"K"ZYK"NMIKB""
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KRKEKFKH" ZG" LDFJKJID>" QKFK" ZGHQFG>" KZ" RKFKRLGFUZLMRKZ" ID" QFpQFMD" OoJGFD>" K" LKT"
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""'H" &DHK>" QFGRGIGFKH"0KFRMKT" NVFMDZ" RYTLDFGZ" ID" OPJGFDB" .pFRMD" 1URMJD>"

(KTPFMD"'IULYD>"1YLVRMD")VLYTD>"1PNMD>"ZGOYMIDZ"IG")KLYTD>"5DHURMD"0KFZD>".GI^D>"

2GLbTMRD>" )KTND>" )MJK>" )DFJPTMD"+GQDZ>" ,URMIKZ>" (KFF^D"/LKRMJD>" 4bFMD" %MEVRYTD>"

QKFK"KTPH"IDZ"QFpQFMDZ")PZKF>"%FYLD>"*LKNMKJD>"0GRGJKZ>",MEPFMD"DY"(MFOUTMD>"XYG>"

GH"IUZLMRDZ" GTGOUKRDZ>" `GcgHGLFDZ>" `GJIGRKZZUTKEDZ" fKTPRMDZ" G" LFUHGLFDZ" MgHEMRDZ>"

RDHQYZGFKH" GQMOFKHKZ>" IKJID" KdD>" QGTD" ZKFRKZHD" G" QGTK"HDFIKRMIKIG" IG" YHK"

RDHQDZM]^D"EFGNG>"KD"ODdD"IDZ"QFKdGFGZ"IK"NMIK6"0KFRMKT"ZYFOG"JGZLK"GZLGMFK>"XYG"

GZRDFKNKH" _V" hG" GZRDFKFMKHj" DZ" 2FGODZ" 'YFUQMIGZ>" .TKL^D>" /FMZLpLGTGZ>" ŸJMLG>"

/ZRTGQUKIGZ>" %FYLMKJD>" )KTUHKRD>" .DZMIMQD>" 1GpJMIKZ" IG" ,KFGJLD>" /JLUQKLFD>"

4MTDIGHD>"0GTGKOFD"DY"0KFRD"/FOGJLVFMDC<!6"

+^D" ZGJID"KQKJVOMD" ZGY>"J^D" fDFKH" hQGTD"HGJDZ>"J^D" GcRTYZMNKHGJLGj" DZ"

GQMOFKHKZ"RYFLDZ"G"ZKLUFMRDZ"XYG"RGTGEFMdKFKH"0KFRMKT>"KLP"QDFXYG>"RDHD"&DEZDJ",6"

)GZMTK"fKd"XYGZL^D"IG"ZKTMGJLKF>"rGTG"LKHEPH"GZRFGNGY"QG]KZ"TDJOKZ"G"IG"LGHVLMRK"

J^DtZKLUFMRKsC<A6" .KFK" GZLG" GZQGRMKTMZLK>" rK" HKMDF" RDJLFMEYM]^D" IG" 0KFRMKTs" $" G"
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C7S" 'FK>" RDH" GfGMLD>" HYMLD" HKMZ" RDHYH" ZGFGH" DZ" `GFpMZ" QGFZQGLMNKIDZ" fDFK" IDZ" ZGYZ" `KEMLYKMZ"
RDJLGcLDZ"TMLGFVFMDZ"PQMRDZ"DY"LFVOMRDZ6""
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-"44"#0)3(#(#J)"#1#5)41#1/0+71#,1/018#

N)"#()0%(#A1.(%#*1+4#1.0(#4"#1."A1/01#h64#2)4^1314>"RKJLD"#>"Cj6"

)DH" GfGMLD>" KLP" RGFLD" QDJLD>" K" QFDQDZM]^D" Iõ64# 2)4^1314" G" D" GQMOFKHK"

MJKYOYFKT" ID" 2+&"%# 3"# P<",01,).+4>" a" ZGHGT`KJ]K" IK" QFDQDZM]^D" IG" YHK" GQDQGMK>"

RDFFGH"GH"QKFKTGTD6""

;" K" r'QDQGMK" ID" kYDLMIMKJDs>" XYG>" KXYM>" RDH" LKJLK" IGZGJNDTLYFK>" ZG"

IGZNGTK6"

+^D" RGZZKH>" LDIKNMK>" QDF" KXYM>" KZ" RDMJRMIoJRMKZB" `V>" KTPH" IK" QFDQDZM]^D>"

IGIMRKLpFMKZ" G" MJNDRK]eGZ" KDZ" IGYZGZC77" G" LDIK" K" `MZLpFMK" IK" MJKYOYFK]^D" ID"

/JfMLGKLFD"IDZ"4TVNMDZ"XYG"NKM"ZGJID"IKIK"K"RDJ`GRGFú"G"`V>"LKHEPH>"JDZ"IGHKMZ"

2+&%+>"KfDFK"D"3""P<",01,).+4>"K"MJLGFNGJ]^D"IG")KTUDQG6"

*"OPJGFD"GQMOFKHVLMRD"DQeGtZG>"IMKHGLFKTHGJLG>" KD"OPJGFD"PQMRD>" GH"XYG"

ZG" RGTGEFK>" JYHK" JKFFKLMNK" GH" NGFZD>" YHK" K]^D" OFKJIMDZK" G" `GFDMRK>"

RDFFGZQDJIGJID>"KD"rZDH"KTLD"G"ZYETMHKIDs>"YH"DE_GLD"IG"RKJLD"GTGNKIDB"K"RpTGFK"

IG"/XYMTGZ>"JK"R.+14ú"D"`DHGH"IDZ"HMT"GcQGIMGJLGZ>"-TMZZGZ>"JK"63F44"1ú"KZ"KFHKZ"G"

D"NKF^D>"'JGMKZ>"JK#G"/"+4ú"G"KZ"KFHKZ"G"DZ"NKFeGZ"KZZMJKTKIDZ>"Jõ64#2)4^13146""

.DIG" K"&DHK"XYG" GHGFOG"IDZ"2+&%+" IG"0KFRMKT" RDJLMLYMFtZG" JYH"NMLDFMDZD"

`GFpM>" a" ZGHGT`KJ]K" IDZ" IGHKMZ>" ZG" K" GFOYGH" KZ" NMFLYIGZ>" J^D" HGJDZ" XYG" K"

IGFFYEKH"DZ"NURMDZi"

'ZLK" XYGZL^D" NGH" ZYZRMLKF" YHK" DYLFKB" ZGFV" QDZZUNGT" QFDZQGFKF" QDF" DYLFKZ"

NMKZ"XYG"J^D"KZ"ID"`GFDUZHDi"

)DHD"FGZYTLKID"IK"ZYK"KOYIGdK"IG"GZQUFMLD"G"IK"ZYK"IMZQDJMEMTMIKIG"QKFK"

DEZGFNKF"G" RDJZMIGFKF"D"`YHKJD>"0KFRMKT"QûIG>"QFMHGMFD>"XYGZLMDJKFtZG" LKHEPH>"

QKFK>"IGQDMZ>"IGZRDJZLFYMF>"RDH"D"ZGY"(<)4>" "YHK"IMRDLDHMKB"DZ"`DHGJZ"J^D"GFKH"

DY" DZ" `GFpMZ" NMFLYDZDZ" IKZ" GQDQGMKZ" RTVZZMRKZ>" DY" NMRMDZDZ" QGFIGIDFGZ" XYG>" JKZ"

GQDQGMKZ"RDJLFKtRDFFGJLG>"IGZRFGIMEMTMdKNKH"K"ZYQGFK]^D"`GFDMRKú"DZ"`DHGJZ"ZGYZ"

"""""""""""""""""""""""""""""""""""""""" """"""""
C77"xV>"JYH"RKQULYTD"KJLGFMDF>"ZG"KTYIMFK"K"GZLKZ"RKFKRLGFUZLMRKZ"ID"2+&"%#3"#P<",01,).+46"
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RDGNDZ"GFKH"KJLGZ"hRDHD"Z^D"DZ"IG"`D_G"G"fDFKH"DZ"IG"LDIDZ"DZ"LGHQDZj"K"ZbHYTK"

DY"YHK"fFK]^D"IG"KHEKZ"KZ"`MQpLGZGZ6"'"P"GZLK"GcLFKDFIMJVFMK"hGTK"QFpQFMK"PQMRK{j"

RDJZLKLK]^D" XYG" IGZRGFFK" KD" GQMOFKHKLMZLK" K" QDZZMEMTMIKIG" IG" RDJZLFYMF" K" ZYK"

rGQDQGMKsB"J^D"a"ZGHGT`KJ]K"IKZ"XYG"DYLFDZ"`KNMKH"_V"GHQFGGJIMID>"DFK"QKFK"DZ"

)+,0(%"4>" DFK"QKFK"DZ")+,0+>" FGZQGMLKJID"DZ" RgJDJGZ" KFMZLDLPTMRDZú"HKZ"YHK"QKFK"DZ"

KJLMt`GFpMZ>"GH"XYG"D"`GFDUZHD"J^D"RDJZMZLK"GH"HKMZ"ID"XYG"ZGF"`YHKJD>"G"GH"XYG"

K" NMIK" ZG_K" D"QFpQFMD"IGZKfMD>" YHK"XYG" RKMEK"JD" GQMOFKHK>"HKZ" XYG" GTGNG" D" ZGY"

DE_GLD>" IG" YH" HDID" XYG" GZLG" OPJGFD>" <"%# 4">" J^D" ZGFMK" RKQKd" IG" KTRKJ]KF6"

)DJRFGLMdKNKtZG>"KZZMH>"K"r'QDQGMK"IKZ"9KLYFJKMZs"$"9KLYFJKMZ"XYG"DYLDFOKFKH"KD"

XYDLMIMKJD"K"QDZZMEMTMIKIG"IG"ZG"LDFJKF"DE_GLD"IG"GcKTLK]^D"G"IG"RKJLD>"a"HKFOGH"

ID"QYFD"`GFDUZHD"G"QFGZRMJIMJID"IDZ"QFGRGMLDZ"PQMRDZC7[>"G"KD"GQMOFKHK"K"QFMHKdMK"

IG"ZGF"D"NGURYTD>"YHK"NGd"XYG"D"ZDH"IK"1)"/1"ZG"fKFMK"DYNMF"QDF"ZDEFG"D"IK"0)&1C7@6"

0KZ"K"HKMZ"DYZKFMK")KTUDQG>"R`GOKJID"K"KRDHDIKFtZG"JD"GZQK]D"IG",KTMK6"

.KFK" TV" IG" ZGFGH" MIGJLMfMRVNGMZ" KZ" QKFLGZ" IK" GZLFYLYFK" MJLGFJK" IK" GQDQGMK>"

LKHEPH" GZLG" (<)4" ZG" TKJ]K>" 7%(44(# *(3(>" +/# *"3+14# %"4>" G>" JD" ZGY" RDJ_YJLD>" DZ"

GQMOFKHKZ"RDJLKH"K"`MZLpFMK"IK"&DHK"ZYK"RDGNK6"-HK"RGFLK" RDGFoJRMK"JKFFKLMNK>"

XYG" YTLFKQKZZK" K" XYG" P" RDZLYHGMFK" JD" OPJGFD" GQMOFKHVLMRD>" G" XYG" D" QFpQFMD"

GQMOFKHK"GJRGFFK>"P"RDJfGFMIK"KDZ"2+&%+"QGTK"QFGZGJ]K"IG"RMRTDZ"IG"GQMOFKHKZ>"RDHD"

KLGZLK" 0KFu" /6" .KYTMJYZ" 2FGGJzDDIC[?6" ;>" JD" GJLKJLD>" K" QKFLMF" IDZ" HYMLDZ"

"""""""""""""""""""""""""""""""""""""""" """"""""
C7["$+3">"K"LULYTD"IG"GcGHQTD>"KZ"RDHQDZM]eGZ"[6CS>"[6C@>"[6\@h<?j>"[6<Ch<<j"DY"[6S<>"GH"XYG"ZG"ZYETMHK"
D"LDH"ID"GQMOFKHK>"JK"HGIMIK"GH"XYG"Z^D"KZ"OTpFMKZ"IG"YH"xbQMLGF"hGHEDFK".KTKLMJD"xbQMLGFj"XYG"
ZG"RGTGEFKH6""

C7@"$+3">"QKFKIMOHKLMRKHGJLG>"[6C>"XYG"RDJRFGLMdK"KZ"QKTKNFKZ"IG"&DEZDJ",6")GZMTKB"r0KFRMKT>"KQGZKF"
IG"GZLKEGTGRGF"fFGXYGJLGHGJLG>"GH"ZYK"DEFK>"K"DQDZM]^D"GJLFG"K"ZYK"QDGZMK"GQMOFKHVLMRK"G"K"QDGZMK"
IDZ"OoJGFDZ"IMLDZ"rHKMDFGZs>"J^D"ZG"fYFLK"K"RDT`GF">"GH"DEFKZ"IGZLK"bTLMHK>"HKLGFMKT"RDJLGYIUZLMRD"
DY" fDFHKT"XYG"QDZZK"ZGF" RFMKLMNKHGJLG" MJRDFQDFKID"G"HKJMQYTKID>"JDZ"GQMOFKHKZ>"QKFK"K" RFMK]^D"
IDZ"HKMZ"IMNGFZDZ"GfGMLDZ"IG"ZGJLMIDs"h&6",6")GZMTK"A??[B"A\Sj6"

C[?")f6"06"/6".6"2FGGJzDDI"!@@[B"CS7tCS[6")DH"D"ZGY"LFKEKT`D"rù,KTuMJO"LD"zKLGFõB"KJ"GQMOFKHtRvRTG"
MJ"0KFLMKT>" EDDu" \" h\6![ú" \6AAú" \6SCjs>"0KFu"/6" .KYTMJYZ"2FGGJzDDI" FGLDHDY" DZ" GZLYIDZ" ZDEFG" K"
IGLG]^D" G" K" KJVTMZG" IDZ" RMRTDZ" IG" GQMOFKHKZ>" JK" DEFK" IG" 0KFRMKT>" XYG>" IPRKIKZ" KJLGZ>" `KNMKH"
RDJ`GRMID"YH"GcLFKDFIMJVFMD" MHQYTZD>"ZMJLGLMdKID"JD"KFLMOD"IG"|KFT"%KFzMRu"rlvuTGJ"EGM"0KFLMKT"
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GQMZpIMDZ" ID" XYDLMIMKJD>" GQMOFKHK" K" GQMOFKHK" KQFGZGJLKIDZ>" XYG" QDIG"

FGRDJZLFYMFtZG" K" JKFFKLMNK" ID" ZPRYTD" #>" J^D" `KNGJID" K" YJMIKIG" IG" K]^D" XYG"

RKFKRLGFMdK" K" GQDQGMKC[!6" )KTUDQG" KEKJIDJK>" IGfMJMLMNKHGJLG>" DZ" 2+&%+>" JD" XYG" a"

LGTGDTDOMK"IK" K]^D"IMd" FGZQGMLDB" GH"0KFRMKT>" GTK" P"HGRKJMRMZLK>"HKFRKIKHGJLG" KD"

ZKEDF"IKZ"NMNoJRMKZ"IK"-FEG6"

kYKJLD"a"GZLFYLYFK"GcLGFJK>"(MRLDFMK"&MHGTT"ZKTMGJLDY"K"RDMJRMIoJRMK"IG"ZGF"

IMNMIMID"GH"2+&%+"D"(<)4"ID"GQMOFKHKLMZLKC[A>"RDHD"ZG"IG"RKJLDZ"IG"YH"TKEDF"PQMRD"

ZG" LFKLKZZG6"*Z"XYKZG"!????"NGFZDZ"XYG" MJLGOFKH"KZ"!<S!"RDHQDZM]eGZ"IG"0KFRMKT"

LKHEPH" J^D" KJIKH" TDJOG" ID" JbHGFD" LDLKT" IG" NGFZDZ" IKZ" GQDQGMKZ6" +D"HGLFD>"

0KFRMKT" KLGJIGY" HGJDZ" K" /FMZLpLGTGZ" G" HKMZ" a" fTYoJRMK" ID" ZGY" NGFZD>" HGZHD"

XYKJID" GTGNDY" D" LDH" G" K" TMJOYKOGH>" DQLDY>" QFGfGFGJRMKTHGJLG>" QGTD" IUZLMRD"

GTGOUKRD6"*"`GcgHGLFD"IKRLUTMRD"$"HGLFD" PQMRD>"QDF" GcRGToJRMK"$>" GH"0KFRMKT>" P"

"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """""""""""""""""""""""""""""""""""""""" """"""""""""""""""""" "
YJI" MJ"IGJ"uTGMJGJ"2GIMR`LGJ"IGZ")KLYTTs" hRf6"|6"%KFzMRu"!@<[B" A[\tC![j6"+K"bTLMHK"IPRKIK>" GZLG"
HGRKJMZHD"IG"XYG"ZG"ZGFNMY"0KFRMKT"QKFK"RDJfGFMF"YHK"RGFLK"YJMIKIG"K"YHK"DEFK"JGRGZZKFMKHGJLG"
NVFMK>" GcQTDFKFKHtJD" _V" DYLFDZ" MJNGZLMOKIDFGZ>" JD" MJLYMLD" IG" NKTMIKF" DZ" 2+&%+" GJXYKJLD" (<"%1"
RDGFGJLGZ" G" QGFfGMLDZ>" HDFHGJLG>" xD`J" 2KFL`zKMLG>" QFDRGIGJID" K" YHK" FGTGMLYFK" IDZ" RMRTDZ"
GQMOFKHVLMRDZ"ID"ZGOYJID"IDZ"2+&%+" hRf6" x6"2KFL`zKMLG"A??!B"\St<<j>"9NGJ"1DFGJd>" RDJRGJLFKJIDtZG"
JK"RDHQTGLYIG"ID"XYKFLD"2+&"%>"K"QKFLMF"IG"RDJGceGZ"GJLFG"QDGHKZ"MJIMNMIYKMZ"G"RMRTDZ"hRf6"96"1DFGJd"
A??\B"A<<tA7[j>"DY"/TfFGID"06"0DFGTTM>"IGLGJIDtZG"ZDEFG"D"RMRTD"IG"&YfD"hRf6"/6"06"0DFGTTM"A??@B"C\t
\@j6" )DHQTGHGJLKFHGJLG>" ZYOGFGtZG" KMJIK" K" TGMLYFK" ID" KFLMOD" r1MJuMJO" L`G" 'QMOFKHZ" yML`" /"
,`GHGB" ,`G" 'cKHQTG" Df"0KFLMKT>" %DDuZ" ,zD" KJI" ,`FGGs" IG" 4FKJRGZRK" 9KQZfDFI" hRf6" 46" 9KQZfDFI"
A??@B"\\tSAj6"'H".DFLYOKT>"HGFGRG"QKFLMRYTKF"IGZLKXYG"K"KLGJ]^D"IGIMRKIK"KD"LGHK"QDF")FMZLMJK"IG"
9DYZK".MHGJLGT>" JD" RDJLGcLD"IK" MJNGZLMOK]^D"XYG" FGZYTLKFMK"JK" ZYK"5MZZGFLK]^D"IG"5DYLDFKHGJLD"
hRf6")6"96".MHGJLGT"!@@CB"!SSt!77j>"EGH"RDHD"DZ"QDZLGFMDFGZ"KFLMODZ"QYETMRKIDZ"QDF"5GTfMH"46"1G^D"
r0KFRMKT"G"K"_KNKTMJK"QFGJ`G"$"LFoZ"NKFMK]eGZ"ZDEFG"YH"LGHKs"hRf6"56"46"1G^D"A???B"\7t<Aj"G"rùlDMTD"G"
,FMHKTXYM^DõB"IYKZ"NKFMK]eGZ"ZDEFG"D"LGHK"ID"JDNDtFMRDs"hRf6"56"46"1G^D"A??\B"!@!tA?[6j6"

C[!"*Y>"QGTD"HGJDZ>"J^D"`KNGJID"YHK"YJMIKIG"IG"K]^D"XYKT"GTK"ZG"KQFGZGJLK"JD"OPJGFD"PQMRD6")DH"
GfGMLD>"4FKJRGZRK"9KQZfDFI>"JK" ZGJIK"IG"+MuTKZ"nDTdEGFO" hRf6"+6"nDTdEGFO"A??A>" G" R3"*" A??SB" !\Ct
!S[j" G" IG" 9NGJ" 1DFGJd" hRf6" 96" 1DFGJd" A??\B" A<<tA7[j>" fKTK" IDZ" IDdG" 2+&%+" ZGXYGJRMKMZ" RDHD" YH"
rIDIGRKQKFLMLG" z`DTGs>" FGTKLMNKHGJLG" KDZ" XYKMZ" KJLGNo" L^D" KFFMZRKIK" YHK" TGMLYFK" IGHKZMKID"
fFKOHGJLVFMK"hNG_KtZG"KXYGTK"K"XYG"ZG"QFDQYZGFKH"JK"ZYK"ZGTG]^D"1MJIZKv"yKLZDJ"G".KLFMRMK"yKLZDJ"
hRf6" 16" yKLZDJ" KJI" .6" yKLZDJ" A??Cjj>" RDHD" YHK" XYG" IK" G"/"+4" ZG" QFDQYZGZZG" K" ZGTGRMDJKF"
KFEMLFKFMKHGJLG"QKZZKOGJZ"IG" MJLGFGZZG>" ZGH"KLGJIGF"KD" ZGY" RDJLGcLD"DY"a" ZYK"DFIGH"DFMOMJKT"JD"
ZGMD"ID"(<)4"hRf6"46"9KQZfDFI"A??@B"!\t![j6"

C[A")f6"(6"&MHGTT"A??[B"[6"
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HYMLD" QDYRD" GcQFGZZMNDB" FMLHKJID" XYKLFD" GQMOFKHKZ>" KQGJKZB" !6<C>" A67C>" S6S\" G"

76@[C[C6""

)KFHGTD" 9KTGHHG" FGHKLKFMK" RDH" HGZLFMK" KZ" KfMFHK]eGZ" IG" 4FKJRGZRD"

/FJKTIM>" XYG" RMLKB" r1õYZD" IGM" HGLFM>" MJ" 0KFdMKTG>" ZGHEFK" IYJXYG" QGF" TD" QM“"

KIGOYKFZM"KTTK"OFKJIG"NKFMGLa"IGTTK"NMLK" FMLFKLLK"JGOTM" GQMOFKHHMB"£RDJ"YJ"IMZLMRD"

GTGOMKRD"R`G"`K"fKRMTMLa"DNMIMKJK>"YJ"LFMHGLFD"OMKHEMRD>"fTGZZMEMTMZZMHD>"QGF"RYM"JDJ"

GFK"ZLKLK"NKJK"TK"TGZMDJG"IM"9GJGRK>"RDJ"YJ"fKTGRMD>"R`G>"TMEGFKLD"IKTTK"ZR`MKNML“"IGTTK"

QKFKLKZZM" FMLHMRK" G" ZMJLKLLMRK>" `K" DFHKM" TG" QDZZMEMTMLa" IM" YJ" JDZLFD" OFKJ" NGFZDB"

TõGJIGRKZMTTKED¶>" MT" QDGLK" HDZLFK" IõKNGF" ZKQYLD" FMQFDIYFFG" TK" HYTLMfDFHG" ZYK"

MZQMFKdMDJG"QDPLMRK>"YJ"ZYD"QKFLMRDTKFG"ùZLKLD"IõKJMHDõ6sC[\""

.DMZ" XYG>" KQGZKF" IG" LDIKZ" GZLKZ" KQFDcMHK]eGZ" G" IK" ZYK" NKTMIKIG" G"

QGFLMJoJRMK>"ZDEFGLYID>"QDFXYKJLD"LGF^D"ZMID>"QGTD"HGJDZ>"QKFRMKTHGJLG>"FGZYTLKID"

IG"YHK"DQ]^D>"J^D"P"IG"YHK"GQDQGMK"XYG"ZG"LFKLK>"ZGJ^D"IG"YHK"IMHGJZ^D"PQMRK"

IG"YH"QDGLK6"

9G"GZLG"GZLYID"ZG"LMLYTK"r'QDQGMK"ID"kYDLMIMKJDs>"IGNGtD>"QFMHDFIMKTHGJLG>"

KD"LFKLKHGJLD"XYG"RDJRGIG"D"GQMOFKHKLMZLK"KD"DE_GLD"ID"ZGY"RKJLD6""

)DHD" RDJfMFHK"9KFK"0vGFZB" rTMfG" MZ"`MZ" ZLKLGI" L`GHGsC[<"$"G" KD"DE_GLD"ID"

ZGY" RKJLD" QFDRYFDY" 0KFRMKT" QGFRGEotTD" G" IGZNGTVtTD>" GH" LDIKZ" KZ" ZYKZ"

FGQFGZGJLK]eGZ"QDZZUNGMZC[S6")KZD"DZ"DT`DZ"ID"QDGLK"QGFZQGLMNKZZGH"K"517/1#$%&4>"

RDHD" DZ" IDZ" IGHKMZ"$" DY" DfYZRKIDZ" DY" IDTDZDZ"$>" fKFMKH" IGTK" YHK" GQDQGMK"

"""""""""""""""""""""""""""""""""""""""" """"""""
C[C"w"fDFHK"IDZ"GQMOFKHKZ"IG"0KFRMKT"IGIMRDY"xGZbZ"1YXYG"0DFGJD"YH"GZLYID"RY_K"TGMLYFK"fKRYTLK"
OFKJIG" IGLKT`G" ZDEFG" D" LGHK>"HDFHGJLG>" QDFXYG" KQFGZGJLK" IKIDZ" RDHQKFKLMNDZ" GJLFG" KZ" DQ]eGZ"
HPLFMRKZ"ID"GQMOFKHKLMZLK"IG"%UTEMTMZ"G"IG"&DHK"G"KZ"IG"DYLFDZ"RYTLDFGZ"ID"OPJGFD"G>"KMJIK>"GJLFG"DZ"
IMNGFZDZ"2+&%+"ID"QDGLK"hx6"1YXYG"0DFGJD"!@[SB"ASCtA[!j6""

C[\")6"9KTGHHG"!@7SB"S?6"

C[<"|6"96"0vGFZ"A??SB"\<A6"

C[S"xD`J"9QKGL`"IMFMK"XYG"r#J"fKRL>"`G"zKZ"MJLGFGZLGI"MJ"TMfG"KL"KTT"TGNGTZ6"nG"LDDu"ML"KZ"`G"fDYJI"ML>"KJI"
z`GFGNGF" `G" ZGJZGI" HKLLGF" fML" fDF" XYMQ" DF" _GZL" DF" ZLMJOMJO" ZKLMFG>" `GH" KIG" YZG" Df" ML>" OGJGFKTTv"
FGOKFITGZZ"Df"z`DH"`G"DffGJIGI>"MJ"DFIGF>"KZ"`G"FGHKFuZ>"L`KL"TMfG"HMO`L"EG"RDOJMdKJL"Df"MLZ"zKvZ6s"
hx6"9QKGL`"!@A@B"CS!j6"
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MJZUQMIK"G" MJKYLoJLMRKú"GTG>"QDFPH>"QûIG"DT`KF"&DHK" MJLGMFK"G"K" ZYK"ZGJZMEMTMIKIG"

RYMIDY>" KMJIK" KZZMH>"XYG" GTK" GFK"IMOJK"ID"HYTLMfDFHG" RKJLD"ID" ZGY"OPJMD6"5MFMK"

KRGFLKIKHGJLG"xDZP"1YUZ"1DQGZ"%FKJI^D"XYG"ôHYMLKZ"NGdGZ"GZRDJIG"§D"QDGLK•>"QDF"

IGLFVZ"IDZ"OFKRG_DZ>"YHK"RDJRGQ]^D"QGZZDKT"IK"NMIK"`YHKJK"G"IK"ZDRMGIKIG"XYG"

HYMLKZ"NGdGZ"GZRKQK"KD"TGMLDF"IMZLFKUIDôC[7"

/ZZMH>"QDFXYG"0KFRMKT>"JDZ"ZGYZ"GQMOFKHKZ>"fGd"K"rFGQFGZGJLK]^D"RFULMRK"IK"

NMIK"MJLGOFKTsC[[>"GcKTLKJIDtK"QGTK"ZYK"OFKJIGdK>"RDJfFDJLKJIDtK"RDH"K"ZYK"RFYGdK>"

P"QDZZUNGT"KLFMEYMFtT`G"K"QFMHGMFK"G>"LKTNGd"K"bJMRK>"r'QDQGMK"ID"kYDLMIMKJDs6"
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IMZQDZM]^D"IG" GTGHGJLDZ" ZDEG_KHGJLG" RDJ`GRMIDZ>"HKZ"JYJRK" KJLGZ>"IGZLG"HDID>"
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JKZRMHGJLD"G" RDJZLFY]^D"ID" MHQPFMD"1&# ()(>"QKFK"XYG" ZG"QYIGZZG" RDHQFGGJIGF"K"

KHEM]^D" IG" 0KFRMKT" hG" D" HDID" RDHD" GZLG" `DHGH>" GH" NMFLYIG" IGTK>" DQLDY" QDF"

RDJIYdMF"K" ZYK"NMIKj>"HKZ>" ZDEFGLYID>" RTKFMfMRKF"K"DFMOGH"IK"QFDQGJZ^D"PQMRK"ID"

QDGLK6"*"`YHKJMZHD"IG"0KFRMKT"GFK"MJKLD>"LKJLD"XYKJLD"K"NGMK"QDPLMRK>"Zp"K"fDFHK"

RDHD" DZ" RDHEMJDY" RDH" K" `GFKJ]K" PQMRK" LGFV" fMRKID" K" IGNotTK" KD" HDHGJLD"

`MZLpFMRDB"KfMJKT>"ZGFMK"GcLGHQDFgJGK"YHK"GQDQGMK>"XYKJID"K"RDJ_YJLYFK"FGfTGLMK"D"

IGRTUJMD>"G"IGZDRKZMDJKIKZ"KRKEKFKH>"GfGLMNKHGJLG>"QDF"FGNGTKFtZG"KZ"XYG"ZYFOMFKH"
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RDHQFGGJIGF"K"RDGFoJRMK"IKZ"DQ]eGZ"IG"0KFRMKT6"

/" ,GFRGMFK" .KFLG" IGLGFtZGtMK" ZDEFG" K" QGFZQGLMNK]^D" ID" GZLKID" IK" KFLG>" KD"

JUNGT"IK"LGDFMK"TMLGFVFMK>"G"IK"FGNDTY]^D"OGJDTpOMRK"DQGFKIK"QDF"0KFRMKT>"ZGOYJID"

YHK"KJVTMZG"XYKZG"L^D"KFFD_KIK"RDHD"K"fYZ^D"XYG"MJLGJLDY"D"QDGLK6"

.KFK" K" kYKFLK" .KFLG" FGZGFNDYtZG" K" IGHDJZLFK]^D" IK" r'QDQGMK" ID"

kYDLMIMKJDs>"GcLFKMJID"ID",(%<)4" GQMOFKHVLMRD"">"*<.1"XYG"GcQTMRMLKZZGH"XYKJLD"

ZG"IGHDFDY"D"QDGLK"JD"RKJLD"ID"IMK"K"IMK6""
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NGFIKIGB" rJM`MT" GJMH" Gc" DHJM" QKFLG" QGFfGRLYH" MJ" `YHKJMZ" MJYGJLMDJMEYZ" GZZG"

QDZZG" RFGIDsSC!6" .DF" DYLFD" TKID>" %GFJKFID" IG" )`KFLFGZ" fDM>" IG" KRDFID" RDH" D"

LGZLGHYJ`D" IG" xD^D" IG" 9KTMZEbFMK>" GH"5"01.(7+,(/>" C6\>" D" QFMHGMFD" K" YLMTMdKF" K"

MHKOGH"IDZ"KJeGZ"KDZ"DHEFDZ"IDZ"OMOKJLGZ"$"rJKJM"ZYQGF"OMOKJLYH"`YHGFDZs"$"

QKFK"FGQFGZGJLKF"D"QFDOFGZZD"IK"RMoJRMK>"GH"XYG"DZ"HKMZ"JDNDZ"ZDEGH"KDZ"DHEFDZ"

IDZ" ZGYZ" HGZLFGZ6" 'ZLG" GZLYID>" QGZG" D" ZGY" RDJLFMEYLD>" IGMcK" GNMIGJLG" XYG" K"
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GZQGRMKTMdK]^D" `GFHPLMRK" G" fFKOHGJLVFMK>" FGOFGZZKJID" a" QDZLYTK]^D" IDZ" ZGYZ"

QFGZZYQDZLDZ" MJKYOYFKMZSCA6" '" D" ZPRYTD"qq#" _V" XYGZLMDJK" KZ" DQ]eGZ" ID" ZPRYTD"qq>"

XYG" QGFKJLG" K" NDFKRMIKIG" IDZ" KRDJLGRMHGJLDZ>" DYZDY" RDJZMIGFKF" D" QKZZKID"

DEZDTGLD"G"D"fYLYFD"K"bJMRK"IMFG]^D"GH"XYG"ZGFMK"MHQDFLKJLG"DT`KF6"

+D"RDJLGcLD"IK"RFMZG"KLYKT>"YFOG>"HKMZ"ID"XYG"JYJRK"QYOJKF"RDJLFK"K"QGFIK"
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Df"RDJLGHQDFKFv"RYTLYFGZ"DL`GF"L`KJ"DJGõZ"DzJ>"`KZ"HDFG"L`KJ"KRKIGHMR"DF"GcDLMR"

NKTYG6" 4MFZL>" ZLYIv" Df" L`G" QKZL" ZGGuZ" HGKJMJO" EGvDJI" ZDTGTv" KRXYMFMJO" fKRLYKT"

uJDzTGIOG6"#L"ZLFMNGZ"LD"YJIGFZLKJI"L`G"`YHKJ"KJI"ZDRMKT"IvJKHMRZ"L`KL"YJIGFTMGZ"
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&GJKZRMHGJLD"NMFMKH"K"QFGRDJMdKF"D" MIGKT"ID"`YHKJMZLK"XYG"IDHMJKNK"DZ"NVFMDZ"

RKHQDZ"ID"ZKEGF6"4MJKTHGJLG>"QKFGRG"QFGLGJIGF"D"HDHGJLD"QFGZGJLG>"RMDZD"IG"XYG"

D"QFDOFGZZD"J^D"ZG"NG_K"RDHQFDHGLMID"QDF"YHK"LGJIoJRMK"fDRKIK"JD"QKFLMRYTKF>"JD"

MJRDJGcD" G" JD" GZLKJXYG>" LFKdGF" a" RDHYJMIKIG" RMGJLUfMRK" D" FGQLD" IG" FGTKJ]KF" K"
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