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/?4!09%(4!*5!/?4!^%*!)*=*/#!

L0(+)4!P#!8?4!)4:+7/!*5!/?4!BI.!49*/0*,!47494,/:#!

L0(+)4!]#!8?4!4E%9F74!*5!)*=*/0&!%FF70&%/0*,:!F)*()%994-!=C!F+F07:!0,!/?4!F)4S
:/+-C!XB*+)&4_!K/470%:!84&?,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!"\#!8?4!)*=*/!&*,,4&/0*,!F%(4!*,!/?4!D70%:!6*=*/!XB*+)&4_!K/470%:!84&?S
,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!""#!8?4!F%(4!*5!N4::*,!D-0/*)!*,!/?4!D70%:!6*=*/!XB*+)&4_!K/470%:!84&?S
,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!"2#!8?4!aG)4%/4b!=+//*,!74%-!/*!/?4!N4::*,!D-0/*)!*,!/?4!D70%:!6*=*/!
XB*+)&4_!K/470%:!84&?,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!";#!8?4!74::*,!4-0/0,(!F%(4!*,!/?4!D70%:!6*=*/!XB*+)&4_!K/470%:!84&?,*7*S
(04:[!01+&!)"%"$-,".Y#!

L0(+)4!"A#!8?4!9%0,!F%(4!*5!/?4!T4=:0/4!F)*/*/CF4[!^%*!W%,-=**’#!

L0(+)4!"J#!8?4!a^I<b!:?*)/&+/!=+//*,!/*!/?4!9%0,!F%(4!X/?4!.44/!^%*!5+,&/0*,Y#!

L0(+)4!"O#!8?4!50):/!5+,&/0*,!*5!/?4!F)*/*/CF4[!.44/!^%*#!

L0(+)4!"‘#!8?4!/?)44!:+=:4&/0*,:!0,!/?4!.44/!^%*!5+,&/0*,[!X%Y!W4%-[!X=Y!$*-C[!
%,-!X&Y!N09=#!

L0(+)4!"P#!8?4!:4&*,-!5+,&/0*,!*5!/?4!F)*/*/CF4[!8+/*)0%7#!

L0(+)4!"]#!8?4!/?*)*+(?!(+0-4!5)*9!=*/?!T)0//4,!%,-!F0&/*)0%7!0,:/)+&/0*,:#!

L0(+)4!2\#!8?4!0,-0&%/*):!*5!5*)90,(!:/)%0(?/5*)T%)-!,%10(%/0*,!0,!/?4!8+/*)0%7!
5+,&/0*,#!



! !
!
L0(+)4!2"#!8?4!/?0)-!5+,&/0*,!*5!/?4!F)*/*/CF4[!I,09%/0*,#!

L0(+)4!22#!8?4!0,:/)+&/0*,!/*!/?4!+:%(4!*5!^%*!%,09%/0*,!&*-4:#!

L0(+)4!2;#!8?4!40(?/!&%/4(*)04:!*5!^%*!%,09%/4-!9*1494,/:#!

L0(+)4!2A#!8?4!F*FS+F!=)*T:4)!:?*T&%:4:!^%*!%,09%/4-!9*1494,/!%,-!0/:!%,0S
9%/0*,!&*-4#!

L0(+)4!2J#!8?4!-4:0(,!-0)4&/0*,!*5!&)4%/0,(!%!F*FS+F!%1%/%)!%,-!/?4!5+,&/0*,!*5!%FS
F4,-0,(!%,09%/0*,!&*-4:!*,!/?4!D70%:!6*=*/#!

L0(+)4!2O#!I//)%&/014!-4/%07:!0,!/?4!^%*!W%,-=**’[!0#4#[!%,09%/4-!=+//*,:#!

L0(+)4!2‘#!8?4!aD70%:!5*)!^%*b!%,-!aG)4%/4b!=+//*,:!/*!%&&4::!/?4!N4::*,!D-0/*)!
XB*+)&4_!K/470%:!84&?,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!2P#!I9+:0,(!09%(4:!0,!/?4!=+07/S0,!70=)%)C!*5!/?4!D70%:!6*=*/!XB*+)&4_!
K/470%:!84&?,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!2]#!DE%9F74:!*5!)*=*/0&!%FF70&%/0*,:!F)*()%994-!=C!/?4!L)4,&?!7%,(+%(4!
&*+):4!F+F07:!%:!50):/S/094!+:4):!XB*+)&4_!K/470%:!84&?,*7*(04:[!01+&!)"%"$-,".Y#!

L0(+)4!;\#!^%*!W%,-=**’[!F)*/*/CF4!41%7+%/0*,!;SF*0,/!N0’4)/!:&%74!c+4:/0*,,%0)4#!
L0(+)4!;"#!8?4!)4:+7/!*5!/?4!;SF*0,/!N0’4)/!:&%74#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !
!
()’%!#*!/012&’!
!
8%=74!"#!M9F70&%/0*,:!5*)!5+)/?4)!)4:4%)&?!F?%:4:#!

8%=74!2#!8?4!94%,!1%7+4!%,-!:/%,-%)-!-410%/0*,!1%7+4!*5!/?4!BI.!:&%74#!

8%=74!;#!8?4!94%,!1%7+4!%,-!:/%,-%)-!-410%/0*,!1%7+4!*5!/?4!;SF*0,/!N0’4)/!:&%74#!

8%=74!A#!34:0(,!09F70&%/0*,:!5*)!)*=*/0&!:*5/T%)4!-4147*F94,/#!



S"S!
!

34! 5$%.#6-7%)#$!
8?0:!&?%F/4)!0,/)*-+&4:!/?4!/?4:0:!/*F0&[!0,&7+-0,(!/?4!)4:4%)&?!=%&’()*+,-!%,-!9*/01%S
/0*,#!8?4!&*,/4,/!%7:*!&*14):!/?4!-450,0/0*,!*5!’4C!&*,&4F/:!0,!/?4!5047-!*5!G?07-S6*=*/!
M,/4)%&/0*,!%,-!)4:4%)&?!c+4:/0*,:#!N%:/7C[!/?4!/?4:0:!:/)+&/+)4!:4&/0*,!F)4:4,/:!%,!*14)S
104T!*5!/?4!5*&+:4:!0,!4%&?!&?%F/4)#!

!"!"! P0*J<&’)$(,0$(,:’%+20%+’$,

6*=*/0&!/4&?,*7*(C!?%:!=44,!T0-47C!0,/4()%/4-!0,/*!4-+&%/0*,%7!%&/010/04:#!8?4!?+9%,*0-!
%FF4%)%,&4[!:F44&?!)4&*(,0/0*,[!%,-!F?C:0&%7!9*1494,/!*5!)*=*/:!%)4!/?4!’4C!5%&/*):!/?%/!
%&?0414!?0(?!%&&4F/%,&4!0,!F)09%)C!4-+&%/0*,!Xd**!4/!%7#[!2\2"Y#!.*)4*14)[!/?4!F)*()%9S
9%=74!%//)0=+/4:!*5!4-+&%/0*,%7!)*=*/:!%77*T!/?49!/*!=4!/%07*)4-!5*)!%!T0-4!)%,(4!*5!%&%S
-490&!(*%7:!%,-!0,/4)%&/0*,!F)454)4,&4:#!34F4,-0,(!*,!/?4!+:4!&%:4!:&4,%)0*[!4-+&%/0*,%7!
)*=*/:!&%,!%-%F/!/*!:414)%7!)*74:!:+&?!%:!/4%&?4)!%::0:/%,/:[!74%),0,(!&*9F%,0*,:[!*)!414,!
=4! /?4! 0,:/)+&/0*,%7!9%/4)0%7! X.%)0,*! 4/! %7#[! 2\"]e!I?94-[! 2\"2e!G?%,(! 4/! %7#[! 2\"\Y#!
W*T414)[!/?4:4!)*=*/0&!)*74:!%77!:?%)4!&*99*,!(*%7:!*5!4,(%(0,(!&?07-)4,!0,!%,!%&/014!
74%),0,(!F)*&4::!%,-!&*,:/)+&/0,(!?%,-:S*,!4EF4)04,&4:#!8?4!09F7494,/%/0*,!*5!)*=*/0&:!
?%:!()4%/!=4,450/:!%77*T0,(!&?07-)4,!/*!-4147*F!%&%-490&!%,-!:*&0%7!:’077:!5)*9!414)C-%C!
74%),0,(!XI,T%)!4/!%7#[!2\"]Y#!!
!!
8?4!F)410*+:!)4:4%)&?!F)4:4,/4-!=C!I?/0,4,!%,-!Z%0F%0,4,!X2\2\Y!:/+-04-!/?4!:0/+%/0*,!
*5!+:0,(!%!O\S&4,/094/4)S/%77!?+9%,*0-!^%*!)*=*/!%,-!=+07-S0,! 74::*,:! 0,! 0/:!:*5/T%)4[!
D70%:!6*=*/[!5*)!7%,(+%(4!74%),0,(!F+)F*:4:!0,!/?4!&*,/4E/!*5!F)09%)C!4-+&%/0*,#!8?4!)*S
=*/0&!74%),0,(!%&/010/04:!T4)4!(+0-4-!=C!/4%&?4):!0,!()*+F!:4//0,(:#!8?4!:/+-C!5*+,-!/?%/!
0,/4()%/0,(!)*=*/0&!%&/010/04:!0,!%,!4-+&%/0*,%7!4,10)*,94,/!4554&/0147C!9%0,/%0,:!F+F07:V!
0,/4)4:/!%,-!4E&0/494,/!414,!%/!/?4!4,-!*5!/?4!AS9*,/?!)4:4%)&?!F4)0*-#!L+)/?4)9*)4[!0/!
T%:!*=:4)14-!/?%/!-4F7*C0,(!:*&0%7!)*=*/:!0,!&7%::!&%,!0,0/0%/4!F*:0/014!&*9F4/0/0*,!%,-!
&*77%=*)%/0*,!=4/T44,!F+F07:#!I7/?*+(?!5)4c+4,/!/4&?,0&%7!F)*=749:!*&&+))4-[!9*:/!F+S
F07:! :?*T4-!4E&4F/0*,%7!F%/04,&4! 0,!%//49F/0,(! /*! /%7’! /*! /?4! )*=*/! )4F4%/4-7C#!<,! /?4!
*/?4)!?%,-[!/4%&?4):!4EF4)04,&4-!:/)*,(4)!,4(%/014!54470,(:!:+&?!%:!5)+:/)%/0*,!%,-!-4S
&)4%:4-!4,/?+:0%:9!/*!+:4!/?4!)*=*/!0,!/4%&?0,(#!3+4!/*!/?4!&%F%=070/C!*5!%-%F/0,(!%:!%,!
0,:F0)0,(! )*74! 9*-47! %,-! &)4%/0,(! :F0)0/4-! 74%),0,(! %/9*:F?4)4:[! /?4! )4:4%)&?4):! &*,S
&7+-4-!/?%/! /?4!4-+&%/0*,%7! )*=*/:!?%14!()4%/!F*/4,/0%7! /*!=4!&*9=0,4-!0,/*! /?4!:&?**7!
&+))0&+7+9#!^414)/?474::[!?%10,(!&7*:4!/4%&?4)S)*=*/!&*77%=*)%/0*,!%,-!(+0-470,4:!%=*+/!
T?4,!%,-!?*T!/*!&%))C!*+/!)*=*/S%::0:/4-!74%),0,(!0:!)4c+0)4-!5*)!7*,(S/4)9!09F7494,/%S
/0*,#!!
!
M,!70(?/!*5!/?4!%=*14S94,/0*,4-!)4:4%)&?[!/?0:!/?4:0:!0:!%!&*,/0,+%/0*,!:/+-C!/*!&*9F%)4!
%,-! )4574&/!F+F07:V! )*=*/0&! 74%),0,(!4EF4)04,&4:#!K,-4)! /?4! :%94! )4:4%)&?!&*,/4E/[! /?4!



S2S!
!

/?4:0:!0:!&*77%=*)%/014!)4:4%)&?!T0/?!%!7*&%7!F)09%)C!:&?**7!0,!8%9F4)4!%,-!K/470%:!84&?S
,*7*(04:!<C!X01+&!)"%"$-,".Y#!8?0:!L0,,0:?!&*9F%,C!-4147*F:!/?4!:*5/T%)4[!D70%:!6*=*/[!
/*!=4!+:4-!T0/?!/?4!^%*!)*=*/!%,-!*/?4)!)*=*/0&!F7%/5*)9:!5*)!4-+&%/0*,%7!F+)F*:4:#!W*TS
414)[!0,:/4%-!*5!/4%&?0,(!&?07-)4,!/?)*+(?!/?4!=+07/S0,!)*=*/0&!74::*,:[!/?4!/?4:0:!:/+-04:!
/?4!:0/+%/0*,!*5!0,/4()%/0,(!/?4!^%*!)*=*/!0,/*!/?4!)4(+7%)!&+))0&+7+9!T0/?!%!-0554)4,/!%FS
F)*%&?_!F+F07:!%&/!%:!=*/?!/?4!F)*()%994)!%,-!/?4!/4:/4)!*5!)*=*/0&!%FF70&%/0*,:#!!

!
8?0:! /?4:0:! 0:!4EF7*)%/*)C! )4:4%)&?! /?%/!+/070f4:! /?4!W+9%,SG4,/4)4-!34:0(,!%FF)*%&?#!
8?4!:/+-C!5*&+:4:!*,!/?4!+:4)!)4c+0)494,/!*5!0,/4()%/0,(!4-+&%/0*,%7!)*=*/0&:!0,!%,!%+S
/?4,/0&! 4,10)*,94,/! XM,/4),%/0*,%7!<)(%,0f%/0*,! 5*)!B/%,-%)-0f%/0*,! gMB<h[!2\"]Y#!I&S
&*)-0,(! /*! MB<!]2A"S""_2\"P[!K:4)!DEF4)04,&4! )454):! /*! <=!0)>!? 30),03$+"’!? &’5? )0*
!3"’!0!?$2&$?)0!91$?#)".?$20?9!0?&’5/")?&’$+,+3&$05?9!0?"#?&?!@!$0.A?3)"59,$?")?!0);+,0B-!
$C!+,-4):/%,-0,(!=*/?! /?4!=4,450/:!%,-!-)%T=%&’:!*5! /?0:!F%)/0&+7%)!94/?*-!*5! )*=*/S
%::0:/4-!74%),0,([!/?4!/?4:0:!%09:!/*!:+FF*)/!F*:0/014!+:4)!4EF4)04,&4:!=C!4,?%,&0,(!/?4!
+:%=070/C!’,*T74-(4!*5!/?4!)*=*/0&!:*5/T%)4#!8?0:!(*%7!0:!)47%/4-!/*!/?4!:4&*,-!%FF)*%&?!
+:4-!0,!/?4!/?4:0:[!64:4%)&?!/?)*+(?!34:0(,!X6/3Y[!T?0&?!%FF704:!/?4!94/?*-:!*5!-4:0(,!
F)%&/0&4!%,-!/?4!0,/4,/0*,!*5!(4,4)%/0,(!,4T!’,*T74-(4!0,/*!:&?*7%)7C!)4:4%)&?!Xi0994)S
9%,!%,-!L*)70ff0[!2\"AY#!i0994)9%,!%,-!L*)70ff0! 5+)/?4)!94,/0*,4-! /?%/! /?4!6/3!%FS
F)*%&?!&*,/)0=+/4:! /*!W+9%,SG4,/4)4-!M,/4)%&/0*,!XWGMY!=C!)4574&/0,(!*,! /?4!)4:4%)&?!
*=>4&/014:!%,-!0,14:/0(%/0,(!F*::0=74!F)%&/0&4:!/*!09F)*14!/?4!&+))4,/!:0/+%/0*,#!8?0:!%FS
F)*%&?!=)4%’:!/?4!/4&?,*7*(C!)4:/)0&/0*,!/?%/!%77*T:!/%)(4/!+:4):!/*!41%7+%/4!/?4!-4:0(,!
&*,&4F/#!8?+:[!%5/4)!+,-4):/%,-0,(!+:4)!4EF4)04,&4!0,!)*=*/0&!74%),0,(!%&/010/04:[!/?4!/?4:0:!
F)4:4,/:!%!F)*/*/CF4!:+FF*)/0,(!7*,(S/4)9!)*=*/0&!4-+&%/0*,#!

!
!"-"! N/E+$+%+’$,’E,1/;0%/(,Q/&D6,
8?4!/?4:0:!5*&+:4:!*,!4EF7*)0,(!/?4!&*,,4&/0*,!=4/T44,!)*=*/0&!/4&?,*7*(C!%,-!F)09%)C!
4-+&%/0*,#!8?0:!:4&/0*,!F)*10-4:!=)045!-450,0/0*,:!*5!/?4!’4C!&*,&4F/:!+:4-!/?)*+(?*+/!/?4!
/?4:0:#!.*)4!-4/%074-!4EF7%,%/0*,:!%,-!4E%9F74:!%)4!F)4:4,/4-! 0,!&?%F/4)!2[!N0/4)%/+)4!
64104T#!!

!
B*&0%7! 6*=*/! )454):! /*! 40/?4)! %+/*,*9*+:! *)! :490S%+/*,*9*+:! )*=*/:! 0,/4)%&/0,(! %,-!
&*99+,0&%/0,(!T0/?!?+9%,:!T0/?0,!%,!4EF4&/4-!:4/!*5!=4?%10*)%7!,*)9:!X$%)/,4&’!%,-!
L*)70ff0[!2\\AY#!U**-)0&?!%,-!B&?+7/f!X2\\‘Y!5+)/?4)!4EF7%0,4-_!<C20?$@30!?"#?)"%"$!/.&*
,2+’0!?9!05?+’?&!!+!$+;0?&331+,&$+"’!?;&)@?D+501@?+’?$20+)?32@!+,&1?&330&)&’,0A?&’5?+’*
,1950?D2001,2&+)!A?."%+10?)"%"$!?D+$2?.&’+391&$")!A?&’+.&1*1+(0?)"%"$!A?&’5?29.&’"+5!B?
E3-67FG-?6*=*/:!/?%/!-47014)!74%),0,(!4EF4)04,&4:!/?)*+(?!:*&0%7!0,/4)%&/0*,!T0/?!74%),4):!
%)4!-450,4-!%:!D-+&%/0*,%7!6*=*/:!X$47F%494!4/!%7#[!2\"PY#!D-+&%/0*,%7!6*=*/:!%)4!5)4S



S;S!
!

c+4,/7C!+:4-!%:!/4%&?0,(!/**7:!/*!:+FF*)/!74%),0,(!=C!5%&070/%/0,(!/?4!-4147*F94,/!*5!&*9S
F+/%/0*,%7!/?0,’0,(!%,-!F)*=749S:*710,(!%=070/04:!X3%//4)0!4/!%7#[!2\";Y#!D,(%(0,(!4-+&%S
/0*,%7!)*=*/:!0,!74%),0,(!&*,/4E/:!?%:!/?4!=4,450/!*5!F)*10-0,(!F4):*,%70f4-!/+/*)0,(!:+FS
F*)/!%,-!4,?%,&0,(!/?4!/4&?,*7*(C!70/4)%&C!*5!:/+-4,/:!5)*9!/?4!4%)7C!F?%:4!*5!0,/4774&/+%7!
-4147*F94,/!XG?4,!4/!%7#[!2\2\e!U*10,-!4/!%7#[!2\2\Y#!!

!
G?07-S6*=*/!M,/4)%&/0*,!XG6MY!%,-!6*=*/SI::0:/4-!N4%),0,(!X6INY!%)4!/T*!/4)9:!)47%/4-!
/*! 4-+&%/0*,%7! )*=*/:#!I&&*)-0,(! /*!B?%?0-! 4/! %7#! X2\"AY[!<H2+15IJ"%"$? K’$0)&,$+"’? +!?
,9))0’$1@?0.0)L+’L?&!?&?)0!0&),2?&)0&A?&’5?)0!0&),20)!?&)0?."$+;&$05?%@?$20?3"!!+%+1+$+0!?
"#?10$$+’L?,2+15)0’?+’$0)&,$?&’5?,"11&%")&$0?D+$2?&?)"%"$?+’?&?!",+&1?&’5?+’$9+$+;0?D&@B?
E3-MNG-?M,!/?0:!/?4:0:[!6IN!0:!&%/4(*)0f4-!0,!/?4!5047-!*5!G6M-!I+(477*!4/!%7#!X2\2\Y!-450,4-!
6IN!%:!%-%F/0,(!)*=*/0&!=4?%10*)!T0/?!-0554)4,/!)*74:!X/4%&?0,(!F7%/5*)9[!%::0:/%,/:[!&*9S
F%,0*,:[! &*S74%),4):Y! /*! 944/! 4-+&%/0*,%7! )4c+0)494,/:! %,-! %::4::! 74%),0,(! *+/&*94:#!
B?%9:+--0,!4/!%7#!X2\"JY!5+)/?4)!:+FF*)/4-!/?4!0-4%!*5!6IN!=C!?0(?70(?/0,(!/?%/!)*=*/0&!
0,/4)14,/0*,!?%:!F)*14-!/*!4554&/0147C!0,&)4%:4!4,(%(494,/[!74147!*5!%//4,/0*,[!%,-!:F*,S
/%,4*+:!090/%/0*,!-+)0,(!/?4!74%),0,(!F)*&4::#!H4):+%:014!-4:0(,!0:!*,4!*5!/?4!9*:/!&*9S
9*,!%FF)*%&?4:!+:4-!0,!6IN#!Mj::47:/40>,!4/!%7#!X2\\OY!-450,4-!F4):+%:014!-4:0(,!%:!<O?
,1&!!?"#?$0,2’"1"L+0!?$2&$?&)0?+’$0’$+"’&11@?50!+L’05?$"?,2&’L0?&?30)!"’>!?&$$+$950?")?%0*
2&;+")B?E3-7G-?W*T414)[!/?4!)4:4%)&?!:/)4::4-!/?%/!F4):+%:0*,!:?*+7-!%7T%C:!=4!%!1*7+,S
/%)C!&?%,(4!*5!=4?%10*)!*)!%//0/+-4!5)*9!/?4!+:4)#!H4):+%:014!-4:0(,!:/)4,(/?4,:!0/:!%-S
1%,/%(4:!=C!0,&7+-0,(!/?4!+:4!*5!9+7/094-0%[!-*&+94,/4-!0,5*)9%/0*,[!%,-!F)*10-0,(!/?4!
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=C!/?40)!/4%&?4)#!M,!*/?4)!T*)-:[!/?4!%))%,(494,/!*5!/?0:!)4:4%)&?!?%:!%::0(,4-!/?4!:/+-4,/!
/?4! /%:’:!%:!%! /4%&?4)! 0,!F)*()%990,(!/?4!)*=*/0&!%FF70&%/0*,:#!I--0/0*,%77C[!:0,&4!/?4!
-4147*F94,/!*5! /?4!D70%:!6*=*/! 5*&+:4:!*,!:F44&?! 0,/4)%&/0*,[! 0,&7+-0,(!%! 5+,&/0*,! /*!
%FF4,-!/?4!^%*!%,09%/0*,!&*-4!*,!/?4!)*=*/0&!%FF70&%/0*,:!0:!,*/!/?4!9%0,!5*&+:#!W*TS
414)[! /?4!&*9F%,C[!K/470%:!84&?,*7*(C!<C[!?%:!&*,:0-4)4-!4EF%,-0,(! /?0:! 5+,&/0*,! 0,!
/?40)!5+/+)4!T*)’#!.*:/!09F*)/%,/7C[!/?0:!:4&/0*,!)4F*)/:!/?4!14):0*,!*5!/?4!D70%:!6*=*/!
+:4-!%/!/?4!/094!*5!/?4!/?4:0:!)4:4%)&?#!8?4!K/470%:!84&?,*7*(C!<C!?%:!&*,/0,+4-!T*)’0,(!
*,!&)4%/0,(!5+,&/0*,%70/04:!%,-!/?4!%-1%,&494,/!*5!/?4!D70%:!6*=*/!:*5/T%)4#!!

?"?"! B)DD0&=,

M,!:+99%)C[!F+F07:!?%-!F*:0/014!4EF4)04,&4:!/?)*+(?*+/!/?4!F)*&4::!*5!F)*()%990,(!)*S
=*/0&!%FF70&%/0*,:!%,-!0,/4)%&/0,(!T0/?!/?4!^%*!)*=*/#!D14,!/?*+(?!:*94!*=:/%&74:!%FS
F4%)4-! -+)0,(! /?4!G6M[! F+F07:V! 0,/4)4:/! %,-! F%/04,&4! /*T%)-:! /?4! )*=*/0&! %&/010/04:! )4S
9%0,4-!?0(?#!8?4!)4:+7/!T%:!:+FF*)/4-!=C!=*/?!/?4!c+%70/%/014!-%/%!X*=:4)1%/0*,:[!()*+F!
0,/4)104T:[! *F4,S4,-4-! c+4:/0*,,%0)4:V! c+4:/0*,:Y! %,-! c+%,/0/%/014! -%/%! XBI.! :&%74Y#!
8?4!F4)&4014-!)*=*/0&!&?%)%&/4):!5)*9!F+F07:!0,&7+-4-!%!&7%::9%/4[!%!/4%&?4)[!%,-!%!/4&?S
,0&%7!/**7#!M/!09F704:!/?%/!F+F07:!547/!&7*:4!T0/?!/?4!)*=*/[!5*+,-!/?4!)*=*/!%FF70&%=74!0,!
/+/*)0,([!%,-!9*:/! 09F*)/%,/7C[! /?40)! /4&?,*7*(C!70/4)%&C!?%:!&*,:0-4)%=7C!4,?%,&4-!/*!



S;‘S!
!

,%/+)%77C!4:/%=70:?!%!,4T!%FF)*%&?!*5!)*=*/!0,/4)%&/0*,#!8?4!,4T!%FF)*%&?!*5!)*=*/!0,/4)S
%&/0*,!)454):!/*!F+F07:!&*,&4,/)%/0,(!*,!/?40)!(014,!F)*()%990,(!/%:’!%,-!0,/4)%&/0,(!T0/?!
/?4!F?C:0&%7!^%*!)*=*/!5*)!/?4!F+)F*:4!*5!/4:/0,(!/?4!F)*()%994-!5+,&/0*,:#!8?4!-0:&*1S
4)C!0:!%!,*147!/CF4!*5!G6M[!0,!T?0&?!F+F07:!%&/0147C!&*,/)0=+/4!/?40)!’,*T74-(4!0,!)*=*/!
0,/4)%&/0*,!0,:/4%-!*5!74%),0,(!-0)4&/7C!5)*9!/?4!)*=*/#!!
!
L)*9!/?4!)*=*/0&!F)*()%9:!%,%7C:0:[!/?4!)49%)’%=74!F)*()%990,(!F)*()4::!5)*9!F+F07:!
?%:!=44,!%&’,*T74-(4-!%:!T477!%:!/?4!+:%=070/C!F)*=749:!*5!/?4!&+))4,/!D70%:!6*=*/#!I&S
&*)-0,(!/*!/?4!&*,&7+-4-!50,-0,(:[!/?4!/?4:0:!F)4:4,/:!%,!%::0:/014!T4=:0/4!F)*/*/CF4[!^%*!
W%,-=**’[!/*!:+FF*)/!F+F07:V!0,/4)4:/!0,!F)*()%990,(#!8?4!9%0,!5+,&/0*,:!0,&7+-4!0,/)*S
-+&0,(!/?4!F?C:0&%7!%//)0=+/4:!*5! /?4!^%*!)*=*/[!F)*10-0,(!(+0-%,&4!*,!+:0,(!/?4!D70%:!
6*=*/[!%,-!F)4104T0,(!%,09%/4-!)*=*/0&!9*1494,/:#!8?4!,4E/!&?%F/4)!4EF7%0,:!/?4!-4S
:0(,!&*,&4F/!%,-!5+,&/0*,%70/04:!*5!/?4!F)*/*/CF4#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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F4! 5G?2&G&$%0%)#$!#*!%=&!>’’)’%):&!C.#%#%A?&H!I0#!J0$61##K!
8?0:!&?%F/4)! 0,/)*-+&4:! /?4!-4:0(,!(*%7:!*5! /?4!%::0:/014!T4=:0/4!F)*/*/CF4!%,-!-4:0(,!
-4&0:0*,!0,!)47%/0*,!/*!/?4!4/?0&%7!&*,&4),:!%,-!%FF)*%&?4:!*5!+/070f0,(!4-+&%/0*,%7!:*&0%7!
)*=*/:!94,/0*,4-!0,!&?%F/4)!2[!N0/4)%/+)4!64104T[!%,-!/?4!&7%::)**9!:/+-C!)4:+7/!5)*9!
&?%F/4)!A[!H)4SB/+-C#!8?0:!&?%F/4)!5+)/?4)!F)*10-4:!%!/?*)*+(?!*14)104T!*5!/?4!5+,&/0*,S
%70/C!*5!/?4!F)*/*/CF4!%,-!/?4!&+))4,/!7090/%/0*,!*5!09F7494,/%/0*,#!

C"!"! @&’%’%=9/,N/6+<$,0$(,N/6*&+9%+’$,

8?4!)4:+7/:!*=/%0,4-!5)*9!/?4!F)4S:/+-C!F)*10-4-!0,:F0)%/0*,!%,-!0-4%/0*,!5*)!-4:0(,0,(!%!
T4=:0/4!F)*/*/CF4!/*!%::0:/!)*=*/0&!74%),0,(!%&/010/04:#!M/!T%:!*=:4)14-!/?%/!F+F07:!-4701S
4)4-!09F)4::014!F)*()%990,(!F)*()4::!-+)0,(!/?40)!:475S4EF7*)%/0*,!*5!/?4!^%*!)*=*/!%,-!
/?4!D70%:!6*=*/#!G*,:0-4)0,(!/?4!-4147*F94,/!*5!/?4!D70%:!6*=*/!T%:!0,/4,-4-!5*)!/?4!+:4!
*5!4-+&%/0*,!F)*54::0*,%7:!%,-!:414)%7!c+4:/0*,:!F+F07:!?%14!?%-!)47%/4-!/*!/?4!F)*()%9S
90,(!/%:’:[!/?4!/?4:0:!F)*F*:4:!%,!%::0:/014!T4=:0/4!F)*/*/CF4!/?%/!=4,450/:!)*=*/0&!4-+S
&%/0*,!=C!%--)4::0,(!/?4!5)4c+4,/!F)*=749:!/?%/!*&&+)!-+)0,(!G6M#!8?4!-4:0(,!)%/0*,%74!
*5!/?4!T4=:0/4!F)*/*/CF4!0:!/*!4,&*+)%(4!/?4!7*,(S/4)9!+/070f%/0*,!*5!4-+&%/0*,%7!:*&0%7!
)*=*/:!=C!0,/)*-+&0,(!/?*)*+(?!)*=*/0&!0,/4)%&/0*,!(+0-%,&4!0,!%!&?07-S5)04,-7C!%FF)*%&?#!
8?4!94/?*-!*5!-4:0(,0,(!0,:/)+&/0*,%7!9%/4)0%7!5*)!6IN!?%:!=44,!09F7494,/4-!0,!)47%/4-!
)4:4%)&?#!L*)!4E%9F74[!/?4!)4:4%)&?!*5!W*,(!4/!%7#!X2\"OY!F)*F*:4-!%!6*=*/SI::0:/4-!N%,S
(+%(4! N4%),0,(! 5)%94T*)’! X6INNY! 0,&7+-0,(! 9+7/094-0%! )4:*+)&4:! /?%/! %77*T:! /?4!
/4%&?4)! /*!F)*()%9! /?4! 7%,(+%(4!&*+):4!=%:4-!*,! /?4!&*,/4,/!*5!%+/?*)0f4-! /4E/=**’:#!
W*T414)[!:0,&4!/?4!F7%/5*)9!*5!F)*()%990,(!74::*,:!5*)!)*=*/0&!74%),0,(!?%:!=44,!&)4S
%/4-[!/?4!)4:4%)&?4)!*5!/?4!/?4:0:!-4:0(,:!%,!4E/4),%7!%::0:/014!/**7!/?%/!F)*10-4:!%!&*9S
F)4?4,:014!(+0-4!/*!F)*9*/4!/?4!74%),4)S&4,/4)4-!%FF)*%&?!0,!G6M#!

!
W0(?S50-470/C!F)*/*/CF4:!?%14!%,!%+/?4,/0&! 7**’!/*! /?4!50,%7!F)*-+&/!-+4! /*! 0/:!-4/%074-!
%//)0=+/4:e!/?4C!%)4!0,/4,-4-!/*!/4:/!/?4!0,5*)9%/0*,!-4:0(,[!10:+%7!-4:0(,[!%,-!0,/4)%&/0*,!
-4:0(,!T0/?!4,-S+:4):!5*)!)4&4010,(!-0)4&/!544-=%&’!XI),*T0/f!4/!%7#[!2\\‘Y#!L*77*T0,(!
/?4!)4&*994,-%/0*,!*5!0,1*710,(!&?07-)4,!0,!/?4!-4:0(,!F)*&4::!5)*9!:4&/0*,!2#;[!34:0(,!
5*)!G?07-)4,[!%!?0(?S50-470/C!F)*/*/CF4!%77*T:!F+F07:!/*!4EF4)04,&4!?*T!/?4!50,%7!F)*-+&/!
T077!*F4)%/4!%,-! 0,5*)9!)4&*994,-%/0*,:!%=*+/! /?4! 09F)*1494,/! X6+--!4/!%7#[!"]]OY#!
8?4!/?4:0:!F)4:4,/:!%!?0(?S50-470/C!%::0:/014!T4=:0/4!F)*/*/CF4[!^%*!W%,-=**’[!0,/)*-+&S
0,(!/?4!F?C:0&%7!%//)0=+/4:!*5!/?4!^%*!)*=*/[!F)*10-0,(!:/4FS=CS:/4F!(+0-4:!*,!F)*()%9S
90,(! /?4! D70%:! 6*=*/[! %,-! F)4104T0,(! )*=*/0&! 9*1494,/:! T0/?! %::*&0%/4-! %,09%/0*,!
&*-4:#!8*!%1*0-!&*FC)0(?/!0::+4:[!%77!/?4!09%(4:V!9%/4)0%7:!T4)4!&)4%/4-!=C!/?4!)4:4%)&?4)!
+:0,(!/?4!:*5/T%)4!*5!I-*=4!M77+:/)%/*)!%,-!4EF*)/4-!5*)!/?4!-4147*F94,/!*5!/?4!T4=:0/4!
F)*/*/CF4!0,!/?4!:*5/T%)4!*5!I-*=4!s3#!8?4!-4:0(,!(*%7:!*5!/?4!09F7494,/%/0*,!*5!/?4!
T4=:0/4!F)*/*/CF4!%)4!F)4:4,/4-!=47*T[!

!
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"#! L%&070/%/4!&*,,4&/4-,4::!=4/T44,!F+F07:!%,-!/?4!^%*!)*=*/!=C!0,/)*-+&0,(!)*=*/0&!
F?C:0&%7!%//)0=+/4:#!

!
2#! G)4%/4!:9**/?!)*=*/0&!74%),0,(!4EF4)04,&4:!=C!(+0-0,(!F)*()%990,(!:/4F:!*,!/?4!

D70%:!6*=*/#!
!

;#! B+FF*)/!/?4!&)4%/0*,!*5!)*=*/0&!9*1494,/:!*,!/?4!D70%:!6*=*/!=C!F)4:4,/0,(!%,0S
9%/0*,!F)4104T:!T0/?!/?4!%::*&0%/4-!&*-4:#!

!
8?4!4/?0&%7!&*,&4),:!%,-!/T*!%FF)*%&?4:!/*!+/070f0,(!4-+&%/0*,%7!:*&0%7!)*=*/:[!G%)4S64S
&4010,(!6*=*/!XG66Y!X8%,%’%!%,-!Z09+)%[!2\"\Y!%,-!8*/%7SH?C:0&%7!64:F*,:4!X8H6Y!
XI:?4)[!"]O]Y[!F)4:4,/4-! 0,! :4&/0*,!2#"#2[!B*&0%7!6*=*/:! 0,!D-+&%/0*,%7!G*,/4E/[!?%14!
09F%&/4-!/?4!-4:0(,!-4&0:0*,#!M,!)454)4,&4!/*!/?4!4/?0&%7!&*,&4),:!*5! 0,/4()%/0,(!:*&0%7!
)*=*/:!0,!4-+&%/0*,%7!&*,/4E/:[! /?4!T4=:0/4!F)*/*/CF4!0,/)*-+&4:!/?4!=%&’()*+,-!*5!/?4!
^%*!)*=*/!0,!%,!4,&*+)%(0,(!%,-!F*:0/014!9%,,4)#!8?4!^%*!W%,-=**’!%&/:!%:!%,!%::0:/014!
/**7! /?%/!F)4:4,/:! /?4!)*=*/!T0/?!%!5)04,-7C! 09%(4!%,-!0,:/)+&/:!F+F07:!%7*,(!T0/?! /?40)!
F)*()%990,(!%&/010/04:#!M/!0:!/*!9%0,/%0,!F+F07:V!:475S&*,50-4,&4!%,-!7*,(S/4)9!74%),0,(!
9*/01%/0*,#!!

!
8?4!G66!%FF)*%&?!X8%,%’%!%,-!Z09+)%[!2\"\Y[!T?0&?!(014:!&?07-)4,!/?4!)*74!*5!%!&%)4S
(014)!9%/&?4:!/?4!:/+-04-!:0/+%/0*,!T?4)4!F+F07:!%&/!%:!=*/?!/?4!F)*()%994)!%,-!/4:/4)!*5!
/?4!^%*! )*=*/0&!F)*()%9#!d?074!F+F07:!T4)4! &*,-+&/0,(! /?40)!F)*()%990,(! /%:’:[! /?4!
:0907%)0/C!?4)4!0:!F*0,/4-!*+/!%:!F+F07:!%//49F/0,(!/*!a/4%&?b!/?4!)*=*/!%!&4)/%0,!’,*T74-(4#!
8?4)45*)4[!/?4!^%*!W%,-=**’!:+FF*)/:!/?4!G66!%FF)*%&?!=C!F)4:4,/0,(!(+0-470,4:!%,-!
F)*&4-+)4:! 5*)! F)*()%990,(! )*=*/0&! %FF70&%/0*,:#! L0,%77C[! /?4! 8H6! %FF)*%&?! XI:?4)[!
"]O]Y[!T?0&?!4,?%,&4:!&?07-)4,V:!4,(%(494,/!=C! 0,&7+-0,(!F?C:0&%7! 0,/4)%&/0*,! 0,! /?4!
)*=*/0&!74%),0,(!%&/010/04:!&*,5*)9:!T0/?!/?4!F+F07:V!/%:’!*5!%FF4,-0,(!%,09%/0*,!&*-4:!
0,! /?4!F)*()%9#!W4,&4[! /?4!^%*!W%,-=**’!:/)4,(/?4,:! /?4!8H6!%FF)*%&?!%,-!:+FF74S
94,/:!/?4!&+))4,/!D70%:!6*=*/!=C!:?*T0,(!/?4!10-4*!F)4104T:!*5!)*=*/0&!9*1494,/!T0/?!
0/:!%,09%/0*,!&*-4#!8?4!,4E/!&?%F/4)!T077!0,/)*-+&4!/?4!5+,&/0*,%70/04:!*5!/?4!^%*!W%,-S
=**’!0,!:+FF*)/!*5!)47%/4-!50(+)4:#!!

C"-"! _)$*%+’$0;+%+/6,

8?4)4!%)4!/?)44!9%0,!5+,&/0*,:!0,!/?4!%::0:/014!T4=:0/4!F)*/*/CF4[!^%*!W%,-=**’[!0,&7+-S
0,(!a.44/!̂ %*b[!a8+/*)0%7b[!%,-!aI,09%/0*,b#!I77!/?4!5+,&/0*,:!%)4!&*,,4&/4-!/*!/?4!9%0,!
?*94!F%(4[!T?0&?!%77*T:!+:4):!/*!,%10(%/4!%)*+,-!/?4!&*,/4,/#!8?4!^%*!W%,-=**’!%09:!
/*!%//)%&/!F+F07:V!10:+%7!%//4,/0*,!=C!&?**:0,(!/?4!&**7!&*7*)!:&?494!X()44,[!=7+4[!F+)F74Y!
/?%/!)47%/4:!/*!/?4!/?4:0:!/*F0&!%=*+/!&*9F+/4)!:&04,&4:#!8?4!9%0,!F%(4!&*,/%0,:!F7%C5+7!
C4/!,*/!*14)&*9F70&%/4-!09%(4:!/?%/!F)4:4,/!/?4!)*=*/0&!F)*()%990,(!%&/010/04:!XL0(+)4!
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"AY#!M/!%7:*!0,&7+-4:!%!:?*)/!-4:&)0F/0*,!*5!/?4!*=>4&/014!*5!/?4!F)*/*/CF4!%,-!/?4!,%94!*5!
/?4!&**F4)%/4-!0,:/0/+/0*,:!*,!/?4!745/!:0-4#!D14)C!&70&’%=74!=+//*,!F)*10-4:!/?4!?*/:F*/:!
?0,/:!=C!&?%,(0,(!/?4!&*7*)!T?4,!F7%&0,(!/?4!&+):*)!/*!*F/090f4!/?4!T4=:0/4!,%10(%/0*,#!
I--0/0*,%77C[!%77!/?4!T4=!F%(4:!?%14!%,!a^I<b!=+//*,!*,!/?4!+FF4)!)0(?/!&*),4)!/?%/!%&/:!
%:!%!:?*)/&+/!/*!/?4!9%0,!F%(4!XL0(+)4!"JY#!8?4!)4:/!*5!/?4!:4&/0*,!0:!-010-4-!0,/*!/?)44!
F%)/:!5*)!%!-4/%074-!0,/)*-+&/0*,!/*!/?4!9%0,!5+,&/0*,:#!

!

!
L0(+)4!"A#!8?4!9%0,!F%(4!*5!/?4!T4=:0/4!F)*/*/CF4[!^%*!W%,-=**’#!

!

!
L0(+)4!"J#!8?4!a^I<b!:?*)/&+/!=+//*,!/*!/?4!9%0,!F%(4!X/?4!.44/!^%*!5+,&/0*,Y#!

!
_)$*%+’$,![,://%,G0’,
8*!5%&070/%/4!&*,,4&/4-,4::!=4/T44,!F+F07:!%,-!)*=*/:[!/?4!50):/!5+,&/0*,!*5!a.44/!^%*b!
F)4:4,/:!/?4!=%:0&!0,5*)9%/0*,!*5!/?4!)*=*/!XL0(+)4!"OY#!8?4!0,5*)9%/0*,!0,&7+-4:!?40(?/[!
T40(?/[!(4,-4)[!5%907C[!%,-!%)4%!*5!4EF4)/0:4#!L+)/?4)9*)4[!/?4)4!%)4!49=4--4-!%+-0*!5074:!
*,!414)C!T4=F%(4!5*)!&%))C0,(!*+/!:475S0,/)*-+&/0*,!%,-!:?*T&%:0,(!/?4!:*+,-!4554&/:!*5!
F*T4)!:T0/&?4:!T0/?!/?4!%+/?4,/0&!1*0&4!*5!^%*#!M/!0:!/*!F)4:4,/!/?4!)*=*/!T0/?!%!F44)S70’4!
09%(4!/?%/!?%:!=44,!T0-47C!F4)&4014-!%,-!F)454))4-!=C!F+F07:#!!

!
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!
L0(+)4!"O#!8?4!50):/!5+,&/0*,!*5!/?4!F)*/*/CF4[!.44/!^%*#!

!
8?4!5+,&/0*,!?%:!/?)44!:+=:4&/0*,:!/?%/!5+)/?4)!F)4:4,/!/?4!)*=*/0&!F?C:0&%7!%//)0=+/4:!0,!
/?4! %)4%!*5!?4%-[!=*-C[! %,-! 709=! XL0(+)4!"‘Y#!D%&?!T4=F%(4!&*,/%0,:!=%:0&! /)%,:0/0*,!
%,09%/0*,!T?4,!+:4):!,%10(%/4!=4/T44,!4%&?!:+=:4&/0*,#!M/!0:!/*!&)4%/4!%!?0(?!4,(%(494,/!
1%7+4!*5!F+F07:!%,-!5*:/4)!&+)0*:0/C!%=*+/!^%*!T?074!5)447C!4EF7*)0,(!/?4!&*,/4,/#!D14)C!
:+=:4&/0*,!0:!F)4:4,/4-!0,!%!-0&/0*,%)C!5*)9%/!/?%/! 0,&7+-4:!/?4!/0/74[!%! 70:/!*5!4c+0FF4-!
?%)-T%)4[!%,-!%+-0*!%,-!T)0//4,!-4:&)0F/0*,:!%=*+/!/?4!&*))4:F*,-0,(!5+,&/0*,%70/04:#!8?4!
:+=:4&/0*,:! %09! /*! 7%C! /?4! 5*+,-%/0*,!*5! )*=*/0&! 0,/4)%&/0*,!=C!F)*10-0,(!%!=%:0&!+:4)!
(+0-4!5*)!F?C:0&%7!W6M!0,!%,!*)(%,0f4-!9%,,4)#!L*)!0,:/%,&4[!/?4!-4:&)0F/0*,!*5!5+,&/0*,S
%70/C!0,!/?4!W4%-!:+=:4&/0*,!0,&7+-4:!<]@?0@0!?&’5?0&)!?&)0?089+3305?D+$2?^Z_!A?$20@?
D+11?!2+’0?,"1")!?D20’?1+!$0’+’L?$"?@"9BA?%,-!/?4!-4:&)0F/0*,!0,!/?4!$*-C!:+=:4&/0*,!&*,S
/%0,:!<‘@?1"’L?3)0!!+’L?$20?3"D0)?%9$$"’A?@"9?,&’?D&(0?.0?93?")?!0’5?.0?$"?!1003B-??

?

? ? ?
L0(+)4!"‘#!8?4!/?)44!:+=:4&/0*,:!0,!/?4!.44/!^%*!5+,&/0*,[!!

X%Y!W4%-[!X=Y!$*-C[!%,-!X&Y!N09=#!
!

_)$*%+’$,-[,Q)%’&+0;,
G*,:0-4)0,(!/?4!4))*):!F+F07:!?%14!9%-4!T?074!F)*()%990,(!)*=*/0&!%FF70&%/0*,:!*,!/?4!
D70%:!6*=*/[!/?4!:4&*,-!5+,&/0*,!*5!a8+/*)0%7b!F)*10-4:!/?*)*+(?!0,:/)+&/0*,!5*)!:+FF*)/S
0,(!F+F07:Q!F)*()%990,(!/%:’:!XL0(+)4!"PY#!8?4!5+,&/0*,!-4:&)0=4:!/?4!F)*()%990,(!:/4F:!
0,!:4c+4,&4!T0/?!/?)44!:+=:4&/0*,:[!0,&7+-0,(!aN*(0,!%,-!G*,,4&/0*,b[!aG)4%/4!N4::*,:b[!
%,-!aH)*()%9!N4::*,:b#!D%&?!:+=:4&/0*,!&*,:0:/:!*5!J!/*!""!:/4F:!-49*,:/)%/0,(!/?4!F)*S
&4-+)4!*5!F4)5*)90,(!F)*()%990,(!/%:’:!*,!/?4!D70%:!6*=*/!T0/?!)47%/4-!:&)44,:?*/:!%,-!
T)0//4,!4EF7%,%/0*,:#!8?4!F+)F*:4!*5!0,&7+-0,(!=*/?!F0&/*)0%7!%,-!T)0//4,!0,:/)+&/0*,:!0:!



SA2S!
!

/*!90,090f4!/?4!+,&4)/%0,/C!*5!/?4!74%),0,(!&*,/4,/!=C!-4147*F0,(!&*9F)4?4,:014!4E%9S
F74:#!L*)!4E%9F74[!/?4!T)0//4,!%,-!F0&/*)0%7!0,:/)+&/0*,:!X/?4!)*=*/V:!09%(4!%,-!:&)44,:?*/!
*5!D70%:!6*=*/Y!&*9F7494,/!4%&?!*/?4)!=C!5*)90,(!&*9F74/4!(+0-%,&4!0,!%&c+0)0,(!/?4!
MH!%--)4::!5)*9!/?4!F?C:0&%7!)*=*/!0,!/?4!:+=:4&/0*,!*5!aN*(0,!%,-!G*,,4&/0*,b!XL0(+)4!
"]Y#!!

!

!
L0(+)4!"P#!8?4!:4&*,-!5+,&/0*,!*5!/?4!F)*/*/CF4[!8+/*)0%7#!

!

!
L0(+)4!"]#!I!/?*)*+(?!(+0-4!5)*9!=*/?!T)0//4,!%,-!F0&/*)0%7!0,:/)+&/0*,:#!

!
8?4!T4=F%(4!?%:!%!&74%)!0,/4)5%&4!=C!9%)’0,(!/?4!/+/*)0%7!:/4F:!0,!,+9=4):!%,-!0,&7+-0,(!
0,-0&%/*):!/?%/!%77*T!F+F07:!5*)T%)-!/*!/?4!,4E/!:/4F:!*)!:+=:4&/0*,!%/!/?40)!*T,!F%&4!XL0(S
+)4!2\Y#!8%’0,(!/?4!F)*()%990,(!F)*=749:!F+F07:!4,&*+,/4)4-!0,!F)4S:/+-C!0,/*!%&&*+,/[!
/?4!/+/*)0%7!5+,&/0*,!5*&+:4:!*,!4EF7%0,0,(!/?4!94/?*-!*5!&*,,4&/0,(!T0/?!/?4!F?C:0&%7!
)*=*/[! /?4! /0F:!*5!F)*()%990,(!)*=*/0&!%FF70&%/0*,:[!%,-!9*:/! 09F*)/%,/7C[! /?4!&*))4&/!
F7%&4!/*!/CF4!/?4!^%*!%,09%/0*,!&*-4:#!8?4!/+/*)0%7!5+,&/0*,!4EF4&/:!/*!:4)14!%:!%!^%*!
F)*()%990,(!9%,+%7!/?%/!-49*,:/)%/4:!/?4!F)*()%990,(!/%:’:!0,!%,!+,-4):/%,-%=74!T%C#!
.*)4*14)[!/?4!5+,&/0*,!%))%,(4:!/?4!F)*()%990,(!F)*&4-+)4!0,!%,!*)(%,0f4-!9%,,4)!/?%/!
%09:! /*!F)*10-4!%,!4E%9F74! 5*)!4-+&%/*):! 0,!F7%,,0,(! /?4! /4%&?0,(!-49*,:/)%/0*,!%,-!
%::0:/!F+F07:!0,!/?40)!)4(+7%)!F)*()%990,(!F)%&/0&4:#!



SA;S!
!

!
L0(+)4!2\#!8?4!0,-0&%/*):!*5!5*)90,(!:/)%0(?/5*)T%)-!,%10(%/0*,!0,!/?4!8+/*)0%7!

5+,&/0*,#!
,

_)$*%+’$,5[,8$+D0%+’$,
8?4!/?0)-!5+,&/0*,!*5!aI,09%/0*,b!F)4:4,/:!/?4!F)4104T!*5!^%*!%,09%/4-!9*1494,/!T0/?!
/?4!&*))4:F*,-0,(!&*-4:!XL0(+)4!2"Y#!8?4!5+,&/0*,!0,&7+-4:!%!:09F74!0,:/)+&/0*,!*,!+:0,(!
/?4!70:/!*5!/?4!^%*!%,09%/0*,!&*-4:!%,-!/?4!4554&/!*5!/?4!’4CT*)-!+:4-!/*!7%+,&?!%,09%S
/0*,:! 0,!%!F*FS+F!T0,-*T!XL0(+)4!22Y#!L*)! 0,:/%,&4[! /?4!av:/%)/b!’4CT*)-!T077! 0,0/0%/4!
)*=*/0&!9*1494,/!:09+7/%,4*+:7C!T0/?!/?4!%+-0*!)4:F*,:4!5)*9!/?4!)*=*/#!8?4!5+,&/0*,!
%09:!/*!&*9F4,:%/4!5*)!/?4!7%&’!*5!%,09%/0*,!F)4104T!5+,&/0*,!%,-!(+0-%,&4!*,!/?4!+:%(4!
*5!%,09%/0*,!&*-4:!0,!/?4!&+))4,/!D70%:!6*=*/#!

!

!
L0(+)4!2"#!8?4!/?0)-!5+,&/0*,!*5!/?4!F)*/*/CF4[!I,09%/0*,#!

!

!


































































































