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(+!-2'!</1(-!2&!"JRG@!!O(!2'!1*'+!279+%(1&(!(+!7/&(2+&!-/%/!(-1(!(-/!1**/5/<!>3&;%+8/&!*2&/A!

;/(6//&!(-/!+*</%!)%1&</'21&!%1<2,1*2'7!1&<!(-/!,3*(3%1*!%1<2,1*2'7!+4!(-/!(6/&(2/'!1&<!

(-2%(2/'!2'!2('/*4!</;1(1;*/Y!2&<//<C!2(!-1'!;/,+7/!,3'(+71%=!17+&5!-2'(+%21&'!(+!%/4/%!(+!(-/!

,3*(3%1*!%1<2,1*!7+0/7/&(!1'!>%1<2,1*2'7['!'/,+&<!9-1'/@A_!!Z512&'(!1!'*25-(*=!*+&5/%!

-2'(+%2,1*!;1,8<%+9C!K+-1&!SH+%<!K/&'/&!-1'!2</&(242/<!,3*(3%1*!%1<2,1*2'7!1'!&+!*/''!(-1&!1!

>(-2%<!:1&2'-!$&*25-(/&7/&(CA!(-/!42%'(!,/&(/%/<!1%+3&<!(-/!"F(-!,/&(3%=!4253%/!+4!g3<025!

M+*;/%5!1&<!-2'!,%2(2Q3/!+4!(-/!%/7&1&('!+4!g3(-/%1&!:+571(2'7C!(-/!'/,+&<!+4!,+3%'/!(-/!

'(%355*/!+4!)%1&</'!1&<!-2'!1**2/'!1512&'(!o2,(+%21&2'7!\XF]@!

! V-1(!(-/&!61'!(-2'!+%252&1*C!>)%1&</'21&A!%1<2,1*2'7j!!Z&<!-+6!2&<//<!<2<!(-/!

'9/,242,1**=!>,3*(3%1*A!01%21&(!+4!%1<2,1*2'7!2&!(-/!(6/&(2/'!1&<!(-2%(2/'!</91%(!4%+7!2(j!!O(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!P//!U+%(/&!.-2&5['!>c3*(3%%1<281*2'7/&h!%1<281*'27/&['!1&</&!41'/A!1'!6/**!1'!E+*2&@!!!
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73'(!;/!%/7/7;/%/<!-/%/!(-1(!(-/!'-1<+6!+4!D/+%5!)%1&</'!*++7'!+0/%!(-/!/&(2%/(=!+4!

:1&2'-!*2(/%1%=!1&<!,3*(3%1*!-2'(+%=!'2&,/!(-/!*1(/!"J(-!,/&(3%=!(+!1!</5%//!(-1(!2'!9*12&*=!

2&,+&,/201;*/!2&!(-/!*1%5/%!*1&<'!+4!(-/!5*+;/Y!2&<//<C!(-/!0/%=!2</1!+4!9%+<3,2&5!1!;++8#

*/&5(-!'(3<=!+&!RW(-!,/&(3%=!:1&2'-!*2(/%1(3%/!62(-+3(!2&!'+7/!71&&/%!1<<%/''2&5!-27!2'!

%/1**=!%1(-/%!1;'3%<C!&+(!1(!1**!3&*28/!*/102&5!K/**=!T+**!+3(!+4!1!0+*37/!+&!(-/!-2'(+%=!+4!

Z7/%2,1&!H1II@!!O&!(-/!9%/'/&(!'(3<=!(-/!(%/1(7/&(!+4!(-/!5%/1(!,%2(2,!1&<!93;*2,!2&(/**/,(31*!

73'(!&1(3%1**=!;/!,2%,37',%2;/<C!4+,3'2&5!+&*=!+&!(-+'/!1'9/,('!+4!277/<21(/!,+&,/%&!(+!

(-/!9%/'/&(!9%+H/,(@!

! .-/!*+&5!,1%//%!+4!)%1&</'C!1'!-1'!;//&!'355/'(/<!/1%*2/%C!2'!,3'(+71%2*=!<202</<!

2&(+!(6+!<2'(2&,(!9-1'/'C!1&<!43%(-/%7+%/!2(!2'!2&!(-/!42%'(!+4!(-/'/!(-1(!-2'!(-2&82&5!7+'(*=!

,*+'/*=!1,,+%<'!62(-!(-1(!+4!(-/!,3*(3%1*!%1<2,1*'!+4!(-/!"JRW'!1&<!XW'@!!.-2'!2&2(21*!9-1'/C!

6-2,-!2'!+4(/&!(/%7/<!>*2(/%1%=!%1<2,1*2'7CA!;/52&'!1'!2'!6/**!8&+6&!+&!E+0/7;/%!XC!"FG"C!

6-/&!(-/!=+3&5!',-+*1%!</*20/%/<!2&!^+9/&-15/&!(-/!42%'(!+4!(-/!*+&5!'/%2/'!+4!*/,(3%/'!(-1(!

6+3*<!3*(271(/*=!,+7/!(+!;/!,+**/,(/<!2&!'2?!0+*37/'!3&</%!(-/!(2(*/!B.=$#&*%Q4")"5$%()(#$*(

")**$"#$(,,%+6"#%$#$&(-)**$%,*6%!a>,)"(?6%%$"*&()"(@)"$*$$"*+(?$"*6%7(A)*$%,*6%$b@G!!.-2'!

7+&37/&(1*!1<<%/''C!6-2,-!6+3*<!&+(!+&*=!*13&,-!(-/!*2(/%1%=!7+0/7/&(!(-1(!61'!(-/!

U+</%&!)%/18(-%+35-C!;3(!1*'+C!62(-!/0/&!5%/1(/%!,+&'/Q3/&,/C!2&(%+<3,/!(-/!'9/,242,1**=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!.-/!*/,(3%/'!(-1(!718/!39!B.=$#&*%Q4")"5$%C!&+6!62</*=!,+&'2</%/<!(+!;/!17+&5!(-/!
4+3&<2&5!<+,37/&('!+4!(-/!(-/&!&/6*=!/7/%52&5!<2',29*2&/!+4!,+791%1(20/!*2(/%1(3%/C!6/%/!
</*20/%/<!1(!^+9/&-15/&!f&20/%'2(=!;/(6//&!"FG"!1&<!"FGG@!!^+79%/-/&'20/*=!,-1%(2&5!
*2(/%1%=!</0/*+97/&('!2&!S%1&,/C!D/%71&=!1&<!$&5*1&<!4%+7!(-/!(3%&!+4!(-/!"J(-!,/&(3%=!39!
(+!"F`FC!(-/=!(%/1(C!2&!'3,,/''2+&!(-/!S%/&,-!n725%n!',-++*!\93;*2'-/<!"FGR]C!/1%*=!D/%71&!
T+71&(2,2'7!\"FGX]C!(-/!T/1,(2+&1%=!*2(/%1(3%/!+4!9+'(#T/'(+%1(2+&!S%1&,/!\"FG`]C!)%2(2'-!
T+71&(2,2'7!\"FGd]C!(-/!S%/&,-!T+71&(2,!',-++*!\"FFR]C!1&<C!42&1**=C!B+3&5!D/%71&=!
\"FJR]@!
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:1&2'-!2(/%1(2+&!+4!(-/!2</1!+4!(-/!%1<2,1*2'7!\1*(-+35-C!2(!73'(!;/!,+&,/</<C!(-/!,%2(2,!<+/'!

&+(!2&!(-/!*/,(3%/!/79*+=!(-/!1,(31*!6+%<]C!2'!/?(%/7/*=!6/**#(%+<</&!(/%%2(+%=!62(-2&!

:1&2'-!*2(/%1%=!-2'(+%=!1&<!%/Q32%/'!+&*=!'3771%=!(%/1(7/&(!-/%/@!!O&!1!0/%=!*++'/!'/&'/C!

(-/!*/,(3%/!1&(2,291(/'!2&!2('!9%/,2'/!'(%3,(3%/!)%/<'<+%44['!/''1=!+4!&/1%*=!1!,/&(3%=!*1(/%C!

2&!(-1(!2(!,+&,*3</'!62(-!1!,1**!4+%!1!%/(3%&!(+!1!91%(2,3*1%!71&&/%!+4!(-2&82&5C!1*;/2(!1512&'(!

1!73,-!*+&5/%i1&<!62</%i-2'(+%2,1*!-+%2I+&@!!Z'!-1'!;//&!&+(/<C!)%1&</'!-1'!;//&!

9%+9/%*=!2</&(242/<!1'!(-/!2&1353%1(+%!+4!1!P/,+&<!:1&2'-!$&*25-(/&7/&(Y!(-/!+;H/,(!+4!-2'!

,1**!4+%!%/(3%&!2'!(-/&!1,,+%<2&5*=!(-/!5/&/%1*!'92%2(!+4!(-1(!"F(-!,/&(3%=!7+0/7/&(C!6-2,-!

39-/*<!1'!2('!2</1*'!(-/!,+&,/9('!+4!4%//(-2&82&5!1&<!+4!9%+5%/''C!1&<!6-2,-!4+3&<!2('!

3*(271(/!71&24/'(1(2+&!2&!(-/!/0/&('!+4!"GFJ@!!B/(!(-/!*2(/%1(3%/'!+4!$3%+9/['!*1%5/%!&1(2+&'!

2&!(-/!2&2(21*!</,1</'!+4!(-/!"J(-!,/&(3%=!-1<C!1'!(-/!,%2(2,!%/1<2*=!,+&,/</'C!;//&!71%8/<!;=!

%$,3*)."!1512&'(!(-/!9/%,/20/<!/?,/''/'!+4!(-/!9%/02+3'!,/&(3%=Y!/,-+2&5!(-/!<21*/,(2,1*!

%/1'+&2&5!+4!M/5/*C!)%1&</'!2&!41,(!2</&(242/'!(-/!%/1,(2+&!1'!1!&/,/''2(=!1&<!/0/&!1!82&<!+4!

'(/9!4+%61%<i>1!(%3/C!'399*/7/&(2&5!1&<!,+3%'/#,+%%/,(2&5!%/1,(2+&!2'!9%+5%/''A!\"_]@!!

)3(!$3%+9/1&!*2(/%1(3%/!6+3*<!3*(271(/*=C!(-1&8'!2&!*1%5/!91%(!(+!(-/!2&2(21*!-/%+2,!/44+%('!+4!

)=%+&!1&<!*1(/%!2&!(-/!4*+6/%2&5!+4!(-/!S%/&,-!T+71&(2,!',-++*!1&<!3*(271(/*=!2&!(-/!B+3&5!

D/%71&=!7+0/7/&(C!(3%&!(-/!(2</!+4!%/1,(2+&C!%/'3*(2&5!2&!(-/!%/'(+%1(2+&!+4!(-/!"F(-!

,/&(3%=!'92%2(!+4!4%//(-2&82&5!1&<!9%+5%/''!2&!>&/6C!/0/%!-25-/%!%2'2&5!610/'A!\"`]@!!

! O(!2'!6-/&!)%1&</'!(3%&'!(+!(-/!*2(/%1%=!-2'(+%=!+4!-2'!&1(20/!*1&<!(-1(!-/!7+'(!

;%3'-/'!39!1512&'(!(-/!(-2&82&5!+4!)%/<'<+%44C!1*;/2(!-2'!91%(2,3*1%!2&<2,(7/&(!+4!(-/!

,+&(/79+%1%=!:1&2'-!2&(/**/,(31*!,*271(/!2'!;=!41%!(-/!7+%/!3&4+%5202&5@!!.-/!)=%+&2,!(3%&!

1512&'(!(-/!%/1,(2+&C!(-/!/44/,(20/!%/'(+%1(2+&!+4!(-/!'92%2(!+4!$&*25-(/&7/&(!+9(272'7C!2'!
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9%/,2'/*=!>6-1(!-1'!&+(!-199/&/<A!\"_]!2&!:/&71%8Y!(-/!:1&/'!-10/!/44/,(20/*=!;/,+7/!

72%/<!2&!(-/!%/1,(2+&C!1&<!1'!1!%/'3*(!(-/2%!*2(/%1(3%/!2'!'12<!(+!-10/!>41**/&!2&(+!1!(+%9+%A!

\"G]C!</42&/<!;=!1!*2&5/%2&5!T+71&(2,!>2</1*2'7!<2'(1&,/<!4%+7!%/1*2(=A!(-1(!6+3*<!'//7!(+!

'355/'(!(-1(!(-/%/!2'!62(-2&!(-/!&1(2+&1*!,-1%1,(/%!1&!/''/&(21*!7/1'3%/!+4!>,-2*<2'-&/''A!

1&<!>&120/(nCA!4+%!:1&2'-!*2(/%1(3%/!></1*'!&+(!62(-!+3%!*20/'C!;3(!62(-!+3%!<%/17'A!\RW]@!!

f&*28/!)%/<'<+%44['!,1**!4+%!1!%/(3%&!(+!1&!/1%*2/%!7+%/!/&515/<!'92%2(!+4!,%2(2,1*!2&Q32%=!

2&<25/&+3'!(+!:/&71%8C!-+6/0/%C!)%1&</'!73'(!/44/,(20/*=!1<0+,1(/!4+%!1!5%/1(/%!+9/&&/''!

(+!2&(/**/,(31*!</0/*+97/&('!4%+7!(-/!*1%5/%!6+%*<!+3('2</!2('!;+%</%'C!4+%!1'!(-/!,%2(2,!

7+3%&43**=!,+&,/</'C!(-/!:1&/'!-10/!-2'(+%2,1**=!&/0/%!%/1**=!>;//&!2&!+&!(-/!1,(2+&A!+4!

6+%*<!-2'(+%=C!1&<!6-/&!'3,-!,-1&5/!-1'!;=!,-1&,/!%/1,-/<!(-/2%!>'1&<=!,+1'('CA!(-/=!-10/!

1*61='!>'2</<!62(-!(-/!%/1,(2+&A!\"d]@!!)%1&</'!417+3'*=!-/%/!1''/%('!(-1(!>(-/!41,(!(-1(!1!

*2(/%1(3%/!2&!+3%!(27/!2'!1*20/!2'!</7+&'(%1(/<!2&!(-1(!2(!'3;72('!9%+;*/7'!(+!</;1(/A!1&<!

,+&0/%'/*=!(-1(!>1!*2(/%1(3%/!(-1(!<+/'!&+(!'3;72(!9%+;*/7'!(+!</;1(/!2'!(-/!'17/!1'!+&/!

6-2,-!2'!2&!(-/!9%+,/''!+4!*+'2&5!1**!7/1&2&5A!\"F]@!!.-1(!(-/!,+&(/79+%1%=!*2(/%1(3%/'!+4!

$3%+9/['!*1%5/%!*1&<'!;/*+&5!(+!(-/!4+%7/%!,1(/5+%=!2'!/0/%=6-/%/!1991%/&(C!4%+7!P1&<['!

/&515/7/&(!62(-!5/&</%!%/*1(2+&'!(+!)=%+&['!1&<!S/3/%;1,-['!,%2(2Q3/'!+4!%/*252+&!(+!

L%+3<-+&['!1&<!U2**['!/?172&1(2+&'!+4!9%201(/!9%+9/%(=Y!(-1(!:1&2'-!*2(/%1(3%/!9/%'2'('!

42%7*=!62(-2&!(-/!*1((/%!,1(/5+%=C!1'!2'!/02</&,/<!;=!(-/!,%2(2,['!'(2&52&5!%/02/6!+4!2(!@!@!@!6/**C!

(-1(!-1%<*=!&//<!/0/&!;/!1%53/<@!!!!!!! !

! .-1(!)%1&</'[!,1**!4+%!1!&/6!E+%<2,!;%.0-$4-)**$%,*6%!9%+0/<!(+!;/!1&!3&Q31*242/<!

'3,,/''!&+6!5+/'!62(-+3(!'1=2&5C!4+%!+&*=!(6/*0/!=/1%'!*1(/%!-/!61'!(+!9%+<3,/!(-/!0+*37/!

+&!E$*(>.#$%"$(PF$""$40%6#&(>M"#(a9+$(>$"(./(*+$(>.#$%"(O%$,:*+%.65+bC!1!(%2379-1*2'(!
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'3%0/=!+4!(-/!&/6!7+0/7/&(['!*/1<2&5!*25-('@F!!.-1(!(6/*0/#=/1%!9/%2+<!-1<!;//&!

7+7/&(+3'!2&<//<C!4+%!2(!-1<!62(&/''/<!(-/!;2%(-C!(-/!%2'/!1&<!(-/!3*(271(/!,+&'+*2<1(2+&!+4!

(-/!&/6!*2(/%1(3%/!62(-2&!P,1&<2&1021C!7+'(!9%+72&/&(*=C!1(!*/1'(!1,,+%<2&5!(+!6+%*<!

*2(/%1%=!-2'(+%2,1*!7/7+%=C!2&!(-/!>9%+;*/7!9*1='A!+4!M/&%28!O;'/&['!&/6*=!/'(1;*2'-/<!

>E+%6/521&!P,-++*@A!!B/(!)%1&</'!-1<!&+(!+4!,+3%'/!H3'(!2&'92%/<!1!&1%%+6*=!</42&/<!

%/0+*3(2+&!2&!*2(/%1%=!9%1?2'C!-/!-1<!1*'+C!73,-!7+%/!,+&'/Q3/&(21**=C!,+&',2+3'*=!-/*9/<!(+!

+%51&2I/!1!&/6!+99+'2(2+&1*!4.=$4$"*!62(-2&!E+%</&C!(-1(!(+!6-2,-!2&!(-/!"FG"!/''1=!-/!

-1<!%/4/%%/<!1'!4%//(-2&82&5!;3(!6-2,-!2&!(-/!=/1%'!4+**+62&5!6+3*<!5%1<31**=!,+7/!(+!;/!

8&+6&!1'!%,#)3,-)&4@!O&!'+!<+2&5C!)%1&</'!/44/,(20/*=!2&1353%1(/<!1!73,-!*+&5/%!,3*(3%1*!

/%1!(-1(C!/,-+2&5!M+;';167C!,+3*<!;/!(/%7/<!>:/&71%8['!g+&5!T1<2,1*!^/&(3%=AY!1!82&<!+4!

5%1&<!-2'(+%2,1*!,+&'(%3,(!(-1(!;/52&'!62(-!(-/!'9/,242,1**=!-)*$%,%7(%1<2,1*2'7!+4!(-/!"FGW'@!!

g2(/%1%=!%1<2,1*2'7!6+3*<!3*(271(/*=!'9*2&(/%!2&!(-/!"FFW'!62(-!(-/!/'(1;*2'-7/&(!+4!1!

,+791%1(20/*=!;.-)*)3,-!%1<2,1*2'7C!51(-/%/<!1%+3&<!(-/!<12*=!&/6'919/%!H.-)*):$"C!

/'(1;*2'-/<!2&!"FF`!;=!$<01%<!)%1&</'C!1&<!14(/%!"JWd!2&!(-/!14+%/7/&(2+&/<!T1<281*/!

o/&'(%/!91%(=Y!9+*2(2,1*!%1<2,1*2'7!6+3*<!9%+0/!</,2'20/!2&!(-/!'(%355*/!(-/!4+%!43**!

91%*217/&(1%=!</7+,%1,=!(-1(!6+3*<!3*(271(/*=!,+7/!(+!4%32(2+&!2&!(-/!&7&*$4&:)/*(+4!"JW`@!

.-2'!4+%7!+4!%1<2,1*2'7!61'!2&!'+7/!'/&'/!+99+'/<!(+!(-/!,%)&*.3%,*)3!%1<2,1*2'7!/'9+3'/<!

;=!(-/!9+'(#E2/(I',-/!)%1&</'!-27'/*4C!6-2,-!6+3*<!2&,%/1'2&5*=!(3%&!1!'8/9(2,1*!/=/!39+&!

(-/!0/%=!2</1!+4!</7+,%1,=!2('/*4@!!.-2'!;243%,1(/<!%1<2,1*!7+0/7/&(!6+3*<!/0/&(31**=!7+%/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!.-/!'2?!4253%/'!9%+42*/<!2&!(-/!"FFX!'(3<=!2&,*3</!(-/!:1&/'!K/&'!L/(/%!K1,+;'/&C!M+*5/%!
:%1,-71&&C!P+9-3'!P,-1&<+%9-C!1&<!\62(-!&+!'71**!7/1'3%/!+4!'-//92'-&/''!+&!(-/!91%(!
+4!(-/!,%2(2,]C!-2'!;%+(-/%!$<01%<C!1'!6/**!1'C!;/((/%!%/7/7;/%/<!(+<1=C!(-/!E+%6/521&'!
)HN%&'(H/%&/!)HN%&'+&!1&<!M/&%28!O;'/&@!
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+%!*/''!42II*/!+3(!2&!(-/!&/6!,/&(3%=C!;/4+%/!;/2&5!%/020/<!2&!(-/!'9/,242,1**=!36-*6%,-(

%1<2,1*2'7!+4!(-/!"JRW'!1&<!XW'!1&<!(-/&!1512&!2&!(-/!"$2(%1<2,1*2'7!+4!(-/!"J_W'C!;/4+%/!

3*(271(/*=!%/1,-2&5!2('!1**/5/<!>,*+'3%/A!62(-!(-/!/7/%5/&,/!+4!(-/!E,"&:$(R.-:$;,%*)!

a:1&2'-!L/+9*/['!L1%(=C!+%!:Sb!2&!(-/!/*/,(2+&'!+4!E+0/7;/%!RWW"C!1*7+'(!9%/,2'/*=!+&/!

-3&<%/<!1&<!(-2%(=!=/1%'!14(/%!2('!42%'(!'1*0+'!6/%/!%/*/1'/<!;=!(-/!=+3&5!',-+*1%@J!!!

! V/!&+6!(3%&!(+!(-/!/44+%(!(+!%++(!+3(!(-/!/''/&,/!+4!(-/!2&2(21*C!!>*2(/%1%=A!%1<2,1*2'7!

2&(%+<3,/<!;=!)%1&</'!2&!(-/!"FGW'@!!.-2'!2'!1&!/&(/%9%2'/!2&!6-2,-!73,-!,13(2+&!73'(!;/!

/?/%,2'/<C!4+%!2&!1((/79(2&5!(+!/?(%2,1(/!2(!4%+7!2('!,*+'/'(!,+%%/*1(/'!2&!$&5*2'-C!6/!73'(!

%/,1**!(-1(!(-/!(/%7!%1<2,1*!61'!;=!(-/!"FGW'!1*%/1<=!9+''/''/<!+4!1!*/&5(-=!-2'(+%=!2&!

)%2(12&!1&<C!7+%/+0/%C!(-1(!2('!/0+*3(2+&!'2&,/!-1'!43%(-/%!73<<2/<!(-/!61(/%'!+4!

2&(/%,3*(3%1*!3&</%'(1&<2&5@!!!.-/!/1%*2/'(!1&<!7+'(!5/&/%1*!'/&'/!+4!%1<2,1*!2&!$&5*2'-!

;/*+&5'!(+!(-/!<+712&!+4!&1(3%1*!',2/&,/!1&<!</&+(/'!>+4C!;/*+&52&5!(+C!+%!4%+7!1!%++(!+%!

%++('A!\STE!Z@!"1]Y!(-/!42</*2(=!(+!(-/!+%252&1*!g1(2&(%,#)3,-)&C!4%+7!(-/!%++(!%,#)1C!2'!

1;3&<1&(*=!,*/1%!-/%/@!!P+7/!(27/!2&!(-/!"G(-!,/&(3%=!(-/!(/%7!199/1%'!(+!-10/!;%+1</&/<!

2&(+!1!7+%/!5/&/%1*!'/&'/!+4!1&=!1,(2+&!+%!,-1&5/!,-1%1,(/%2I/<!;=!>5+2&5!(+!(-/!%++(!+%!

+%252&A!+%!>(+3,-2&5!39+&!6-1(!2'!/''/&(21*!+%!43&<17/&(1*A!\STE!Z@!G1]Y!(-/!k$:!'355/'('!

-/%/!(-1(!(-2'!&/6!3'15/!61'!(=92,1**=!(-/+*+52,1*@!!O(!2'!2&!"F(-!,/&(3%=!)%2(12&C!6-/&!1!

'9/,242,1**=!;.-)*)3)K$#!'/&'/!+4!(-/!(/%7!2'!2&(%+<3,/<C!(-1(!71((/%'!;/52&!(+!;/,+7/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!M1&'!M/%(/*!-1'!&+(/<!-+6!(-/!2&(/**/,(31*!62&5!+4!:S!'9/,242,1**=!4%17/<!(-/!RWW"!
/*/,(2+&!1'!1&!>2</+*+52,1*!'='(/7!,-1&5/CA!2&!6-2,-!:/&71%8!61'!>*2;/%1(/<A!4%+7!>+&/!
-3&<%/<!1&<!(-2%(=!=/1%'!+4!'+#,1**/<!,3*(3%1*!%1<2,1*!(=%1&&=@A!!.-/!*/1</%!+4!(-/!&/6!
5+0/%&2&5!,+1*2(2+&C!Z&</%'!S+5-!T1'73''/&!+4!(-/!o/&'(%/!91%(=C!6+3*<!43%(-/%!2&!RWWR!
/44/,(20/*=!></,*1%/!61%!1512&'(!(-/!l(1'(/718/%'!1&<!/?9/%('[A!62(-!(-/2%!>"J_F#71&&/%!+4!
(-2&82&5A!\P$""$40%6#!"R]@!!!



!

!

RW!

,+&43'/<@!!.-/!STE!</42&/'!(-/!9+*2(2,1*!%1<2,1*!1'C!+&!(-/!+&/!-1&<C!(-/!1<0+,1,=!+4!

>(-+%+35-!+%!41%#%/1,-2&5!9+*2(2,1*!+%!'+,21*!%/4+%7A!\Z@!G;]C!/@5@!,-1&5/!(-1(!>5+/'!(+!(-/!

%++('CA!1&<!+&!(-/!+(-/%!1'!>%/9%/'/&(2&5!+%!'399+%(2&5!1&!/?(%/7/!'/,(2+&!+4!1!91%(=A!\Z@!

G;]@!!M2'(+%2,1**=C!(-/!\*1%5/*=!;+3%5/+2'C!*1(/%!7+%/!;%+1<!;1'/<]!)%2(2'-!T1<2,1*!7+0/7/&(!

4+%!91%*217/&(1%=!%/4+%7!+4!(-/!*1(/!"F(-!1&<!/1%*=!"J(-!,/&(3%=!61'!(-3'!%1<2,1*!2&!(-1(!2(!

'+35-(!%,#)3,-(%$/.%4!+4!(-/!2&'(2(3(2+&!1(!2'!0/%=!%++('C!'9/,242,1**=!(-%+35-!(-/!/?(/&'2+&!+4!

'344%15/!1&<!(-/!%/7+01*!+4!(-/!9%+9/%(=!%/Q32%/7/&(@!!Z&<!2(!61'!1*'+!%1<2,1*!2&!(-/!

'/,+&<!'/&'/C!2&!(-1(!2('!9%+9+&/&('!6/%/!%/4/%%/<!(+!1'!(-/!/?(%/7/!62&5!+4!(-/!g2;/%1*!

91%(=C!1&<!2&!(-1(!7+'(!,/%(12&*=!(-/2%!9%+5%17!61'!</&+3&,/<!1'!>/?(%/7/A!;=!(-/2%!

/&/72/'C!&17/*=!(-/!*1&</<!1%2'(+,%1,=!6-+!'(++<!(+!*+'/!7+'(!4%+7!%/4+%7@!!O(!2'!

1;'+*3(/*=!,%3,21*C!-+6/0/%C!(+!+;'/%0/!-/%/!(-1(!(-/!42%'(!'/&'/!+4!(-/!9+*2(2,1*!%1<2,1*!2'C!

'(%2,(*=!'9/182&5C!01*3/#&/3(%1*C!1&<!(-1(!(-/!Q3/'(2+&!+4!6-/(-/%!+%!&+(!1!%/4+%7!9%+5%17!

'//8'!,-1&5/!1(!(-/!%++('!+%!%1(-/%!2'!,+&(/&(!(+!(2&8/%!1%+3&<!(-/!/<5/'!71=!2&!41,(!;/!

199%+1,-/<!62(-!'+7/!</5%//!+4!+;H/,(202(=@!!.-/!'/,+&<!'/&'/!+4!(-/!9+*2(2,1*!%1<2,1*!2'!+4!

,+3%'/!1&=(-2&5!;3(!01*3/#&/3(%1*Y!2&<//<!2(!2'!-25-*=!3."*$&*,0-$C!4+%!(-/!</'25&1(2+&!+4!(-1(!

6-2,-!2'!1&<!(-1(!6-2,-!2'!&+(!>/?(%/7/A!2'!1&<!1*61='!'-1**!;/!(-/!/?,*3'20/!93%02/6!+4!(-/!

51(/8//9/%'!+4!(-/!-/5/7+&2,!2</+*+5=!+4!(-/!91%(2,3*1%!15/@!!Z&<!2(!2'!6+%(-!&+(2&5!-/%/!

(-1(!;=!(-/!72<!"J(-!,/&(3%=C!(-/!,+&,/9(!+4!(-/!9+*2(2,1*!%1<2,1*!2&!)%2(12&!-1<!,+7/!(+!'-/<!

1*7+'(!1**!+4!2('!9/H+%1(20/!1''+,21(2+&'!62(-!/?(%/72'7C!1&<!(-1(!(-/!T1<2,1*'!6+3*<!2&!(-/!

"FdW'!;/!,+74+%(1;*=!1;'+%;/<!2&(+!(-/!g2;/%1*!91%(=C!1&<!(-1(C!7+'(!+4!1**C!(-/2%!91%(2,3*1%!

9%+5%17!61'!3*(271(/*=!1<+9(/<!&+(!+&*=!2&!)%2(12&!;3(!1**!+0/%!(-/!6+%*<C!62(-!%/'3*('!(-1(!



!

!

R"!

,+3*<!-1%<*=!;/!'12<!(+!;/!>/?(%/7/@A"W!!)3(!6-/&!6/!*++8!1(!(-/!/0+*3(2+&!+4!(-/!,+&,/9(!+4!

(-/!9+*2(2,1*!%1<2,1*!2&(+!(-/!9%/'/&(!15/C!6/!42&<!(-1(!2('!'/,+&<!'/&'/!-1'!,+7/!(+!1*7+'(!

/&(2%/*=!,%+6<!+3(!(-/!42%'(C!4+%!(-/%/!,1&!;/!&+!<+3;(!(-1(!6-/&!(-/!(/%7!2'!/79*+=/<!2&!

,+&(/79+%1%=!9+*2(2,1*!<2',+3%'/!2&!$&5*2'-!2(!2'!1*7+'(!1*61='!2&!(-/!'/%02,/!+4!/?,*3<2&5!

1&=!2</1!+%!9%+5%17!(-1(!2'!<//7/<!+3('2</!(-/!91%17/(/%'!+4!(-/!>1,,/9(1;*/A!;=!(-/!

;+%</%!531%<'!+4!(-/!-/5/7+&=@!!O(!2'!(-2'!91%(2,3*1%!,+&&+(1(2+&!+4!$&5*2'-!%1<2,1*C!(-1(!2'!

(-/!%1<2,1*!1'!(-/!3&1,,/9(1;*=!/?(%/7/C!(-1(!6/!73'(!;/!7+'(!61%=!+4!2&!(-/!/44+%(!(+!5/(!1(!

(-/!/''/&,/!+4!)%1&</'21&!%1<2,1*2'7@""!

' T/(3%&2&5!&+6C!14(/%!(-2'!%1(-/%!*/&5(-=!2&(/%*3</C!(+!(-/!2&2(21*C!)%1&</'21&!

%1<2,1*2'7!+4!(-/!"FGW'C!2(!73'(!42%'(!;/!+;'/%0/<!(-1(!(-/!,+&,/9(C!73,-!*28/!(-/!/1%*2/'(!

3'15/!2&!$&5*2'-!\Z@!"Z]C!712&(12&'!1!,*+'/!,+&&/,(2+&!62(-!(-/!+%252&1*!g1(2&!%,#)3,-)&@!!

O&<//<C!(-/!)%1&</'21&!'/&'/!+4!(-/!%1<2,1*!,+3*<!;/!02/6/<!1'!1!%1(-/%!'(%125-(4+%61%<!

199*2,1(2+&!+4!(-/!g1(2&!2&(+!(-/!<+712&!+4!'+,21*!,%2(2Q3/Y!2&<//<C!(-/!%1<2,1*!-2'(+%21&!g/24!

LH/(3%''+&!-1'!2</&(242/<!(-2'!+%252&1*!3&</%'(1&<2&5!+4!(-/!(/%7!1'!9%/,2'/*=!1!4,""$%(./(

*+)":)"5!(-1(!>(18/'!(-2&5'!1(!(-/2%!%++('A!1&<!(-1(!2'!>9/&/(%1(2&5!1&<!(-+%+35-CA!1!>,%2(2,1*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"W!.-/!STE!,2(/'!1'!/02</&,/!+4!(-/!9+'2(20/!01*/&,/!+4!%1<2,1*!(-/!4+**+62&5C!4%+7!.@L@!
.-+79'+&'!"F`R!T1$%3)&$&h!>.-/!(/%7!T1<2,1*!+&,/!/79*+=/<!1'!1!&17/!+4!*+6!%/9%+1,-C!
-1'!4+3&<!2('!61=!2&(+!-25-!9*1,/'C!1&<!2'!5+&/!4+%(-!1'!(2(*/!+4!1!,*1''C!6-+!5*+%=!2&!(-/2%!
</'25&1(2+&@A!
""!O(!2'!6+%(-!&+(2&5!-/%/!(-1(!D=*</&<1*['!E,"&:$(S%#0.5!+4!RWWd!*2'('!1'!(-/!9%271%=!
</42&2(2+&!+4!(-/!1<H/,(20/!>%1<281*A!(-/!9+*2(2,1**=!&/3(%1*!'/&'/!+4!>9/%(12&2&5!(+!+%!
2&0+*02&5!(-/!4+3&<1(2+&!4+%C!(-/!/''/&,/!+4!+%!(-/!;32*<2&5!39!+4!'+7/(-2&5CA!6-2*/!(-/!
'/,+&<1%=!</42&2(2+&!2'!(-1(!+4!+&/!>6-+!6+%8'!+%!1<0+,1(/'!4+%!*1%5/!1&<!(-+%+35-5+2&5!
,-1&5/@A!!k&*=!2&!(-/!&+3&'!>%1<281*/%A!1&<!>%1<281*2(/(A!<+/'!(-/!'/&'/!+4!>+3(*=2&5!9+2&('!
+4!02/6A!199/1%@!!L/%-19'!/0/&!7+%/!%/0/1*2&5C!L+*2(28/&['!I*.%$("7$(@6(E,"&:(.%#0.5C!
6-2,-!(%1,8'!'9/,242,1**=!,+&(/79+%1%=!3'15/C!9%/'/%0/'!2&!2('!</42&2(2+&!+4!>%1<281*A!1&<!
>%1<281*2'7/A!(-/!*2&8!(+!(-/!/%)&)"#!7+0/7/&(h!>(-1(!6-2,-!2'!+3(*=2&5!1&<!-1'!1!
4%//(-2&82&5!;/&(@A!!!!



!

!

RR!

1&<!1&1*=(2,!7+0/7/&(!2&!6-2,-!'+,2/(=!2'!<2''/,(/<A\G]@!!.-/!',2/&(242,!1''+,21(2+&'!+4!(-/!

,+&,/9(!+4!<2''/,(2+&!-/%/!1%/!;=!&+!7/1&'!1,,2</&(1*C!4+%!(-/%/!2'!2&-/%/&(!2&!(-/!+%252&1*!

2(/%1(2+&!+4!)%1&</'21&!%1<2,1*2'7!1!'(%+&5!</'2%/!(+!;%2&5!(-/!9%1,(2,/!+4!*2(/%1(3%/!2&(+!

5%/1(/%!1,,+%<!62(-!(-/!9%1,(2,/!+4!',2/&,/C!'9/,242,1**=!62(-!(-1(!+4!(-/!S%/&,-!(-2&8/%'!

6-+!-1<!'-19/<!)%1&</'[!/1%*=!2&(/**/,(31*!</0/*+97/&(C!9%2&,291**=!(-/!'+,2+*+5=!+4!

^+7(/!1&<!/'9/,21**=!+4!.12&/!1'!6/**!1'!(-/!9'=,-+*+5=!+4!P12&(/#)/30/@"R!!Z&<!=/(!2'!

279+%(1&(!(+!&+(/!-/%/!(-1(!1*%/1<=!2&!(-/!"FFW'!)%1&</'!6+3*<!;/52&!(+!<2'(1&,/!-27'/*4!

4%+7!(-/!/0/%!7+%/!71(/%21*2'(!1&<!</(/%72&2'(2,!&1(3%/!+4!(-/!&/6!*2(/%1(3%/C!1'!2'!1((/'(/<!

;=!-2'!2&,%/1'2&5*=!0/-/7/&(!,+&</7&1(2+&'!+4!q+*1!1&<!(-/!&/6!*2(/%1%=!E1(3%1*2'7@"X!!

.-/!,3*(3%1*!%1<2,1*2'7!+4!(-/!2&(/%61%!9/%2+<C!2&!'-1%9!,+&(%1'(C!6+3*<!/44/,(20/*=!%/'(+%/!

(-/!/1%*=!)%1&</'21&!412(-!2&!',2/&,/!1&<!(-/&!'+7/Y!2&<//<C!1'!K+-1&!SH+%<!K/&'/&!-1'!

+;'/%0/<C!,3*(3%1*!%1<2,1*2'7!2'!(+!;/!<2'(2&532'-/<!4%+7!(-/!/1%*2/%!%1<2,1*2'7!2&!(-1(!2(!

/&*2'(/<!2&!2('!,13'/!&+(!H3'(!>524(/<!13(-+%'!1&<!62((=!,1%(++&2'('CA!;3(!>,+79/(/&(!

9'=,-+*+52'('C!/<3,1(+%'!1&<!9-='2,21&'YA!2&!2('!'/,+&<!9-1'/!%1<2,1*2'7!(-3'!>-1<!512&/<!

a',2/&(242,b!13(-+%2(=A!\RR]@!!!!!!!!!!

! )%1&</'21&!*2(/%1%=!%1<2,1*2'7C!(-/&C!2'!1!'+,21**=!,%2(2,1*!7+0/7/&(!,-1%1,(/%2I/<!;=!

1!71&&/%!+4!(-2&82&5!(-1(C!7+%/!+%!*/''!2&!(3&/!62(-!(-/!'92%2(!+4!',2/&(242,!2&Q32%=C!

2&0/'(251(/'!'+,2/(=!1(!2('!0/%=!%++('Y!;3(!(-/!Q3/'(2+&!%/712&'!1'!(+!6-2,-!1'9/,('!+4!

'+,2/(=!(-/!:1&2'-!%1<2,1*'!6/%/!,%2(2,1*C!1&<!4%+7!6-/%/!+&!(-/!9+*2(2,1*!'9/,(%37!(-/2%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"R!>,)"(?6%%$"*&!'-+3*<!;/!02/6/<C!2&!(-/!*1%5/%!,+&(/?(!+4!2&(/**/,(31*!-2'(+%=C!1'!1!6+%8!+4!
*2(/%1%=!'+,2+*+5=!2&!(-/!0/2&!+4!.12&/C!6-2*/!)%1&</'[!5/&/%1*!199%+1,-!(+!2&<202<31*!
*2(/%1%=!4253%/'!1,,+%<'!7+%/!+%!*/''!62(-!P12&(/#)/30/['!9'=,-+*+52,1*!,%2(2,2'7@!
"X!S+%!7+%/!+&!)%1&</'[!(/79/'(3+3'!%/*1(2+&!62(-!q+*1!1&<!E1(3%1*2'7C!'//!g2'/!)3'8#
K/&'/&!2&!U+%(/&'/&!1&<!P,-1,8!0+*@!X@!_"#R@!



!

!

RX!

,%2(2Q3/'!6/%/!%++(/<@!!O(!2'!1;'+*3(/*=!,%3,21*!-/%/!(+!<2'(2&532'-!(-2'!/1%*=!:1&2'-!

%1<2,1*2'7!4%+7!(-/!$&5*2'-!'/&'/!+4!(-/!9+*2(2,1*!%1<2,1*C!'9/,242,1**=!2('!1''+,21(2+&!62(-!

(-/!>/?(%/72'(A!9+*2(2,'!+4!(-/!S1%!g/4(C!6-2,-!2(!-1<!1,Q32%/<!1*%/1<=!2&!(-/!/1%*=!"J(-!

,/&(3%=!1&<!6-2,-!*20/'!+&!(+!(-2'!<1=C!1'!2&!6-/&!6/!'9/18!+4!(-/!%1<2,1*!"JXW'!+%!"J_W'@!

)%1&</'21&!*2(/%1%=!%1<2,1*2'7!'-+3*<!;=!&+!7/1&'C!2&!,+&(%1'(C!&/,/''1%2*=!2&0+8/!'3,-!

1''+,21(2+&'C!/'9/,21**=!62(-!%/'9/,(!(+!)%1&</'!-27'/*4C!6-+!/0/&!2&!(-/!E+0/7;/%!"FG"!

*/,(3%/!9%+02</'!1!-2&(!+4!-2'!*1(/%!(3%&!161=!4%+7!(-/!/7/%52&5!7+0/7/&(!(+61%<!'+,21*!

6/*41%/!1&<!/0/&!(-/!9%1,(2,/!+4!</7+,%1,=!2('/*4@!!O&!(-1(!2&1353%1*!*/,(3%/!(-/!=+3&5!

',-+*1%!'9/,242,1**=!1((%2;3(/'!(-/!2771(3%2(=!+4!,+&(/79+%1%=!:1&2'-!*2(/%1(3%/!(+!2('!

,+791%1(20/!*1,8!+4!>2&</9/&</&(C!%/*1(20/*=!-25-*=!410+%/<!7/&!62(-!1!4%//!1&<!62</#

%1&52&5!9+2&(!+4!02/6A!\R`]Y!24!(-2'!'+3&<'!'3'92,2+3'*=!*28/!1!(1,2(!/&<+%'/7/&(!+4!

1%2'(+,%1(2,!9%202*/5/C!2(!2'!;/,13'/!2&!,/%(12&!61='!2(!2'!9%/,2'/*=!(-1(i%/,1**!-/%/!(-1(!(-/!

,%2(2,!6+3*<!,+7/!(+!</42&/!(-/!'/,+&<C!9+'(#E2/(I',-/!9-1'/!+4!-2'!,1%//%!1'!(-1(!+4!

,%)&*.3%,*)3!%1<2,1*2'7@!!!O(!73'(!1*'+!;/!+;'/%0/<!-/%/!(-1(!%1<2,1*2'7!2&!2('!,+&,%/(/*=!

9+*2(2,1*!2(/%1(2+&C!6-2,-!+442,21**=!;/52&'!2&!"JWd!62(-!(-/!14+%/7/&(2+&/<!4+3&<2&5!+4!(-/!

T1<281*/!o/&'(%/!91%(=!;=!$<01%<!)%1&</'C!-1'!&/0/%!;//&!/?,*3'20/*=!1!,%/1(3%/!+4!(-/!

g/4(@!!Z'!LH/(3%''+&!-1'!+;'/%0/<C!(-/!T1<281*/!o/&'(%/!2&!2('!/1%*2/'(!2&,1%&1(2+&!61'!2&!41,(!

1!91%(=!62(-+3(!1!;1'/!2&!(-/!71''/'C!(-/!%3%1*!'71**-+*</%'!-102&5!*+&5!;/4+%/!'6+%&!2&!

(-/2%!*+(!62(-!(-/!\&+6!T25-(!+4!^/&(/%]!o/&'(%/C!(-/!'(2**!'71**!;3(!5%+62&5!3%;1&!

9%+*/(1%21(!42%7*=!62(-2&!(-/!4+*<!+4!(-/!P+,21*!:/7+,%1('Y!2(!61'!1&<!%/712&'!*1%5/*=!(-/!

91%(=!+4!(-/!3%;1&C!;+3%5/+2'!2&(/**/,(31*!,*1''!\R"]@!!V-2*/!2(!2'!2&<//<!(-/!,1'/!(-1(!(-/!

T1<281*/!o/&'(%/!-1'!-2'(+%2,1**=!(/&</<!(+!,13,3'!62(-!(-/!91%(2/'!+4!(-/!g/4(C!(-2'!2'!;=!&+!



!

!

R`!

7/1&'!/?,*3'20/*=!(-/!,1'/C!1'!(-/!91%(=!6+3*<!(18/!91%(!2&!^/&(/%!T25-(!,+1*2(2+&!

5+0/%&7/&('!2&!(-/!=/1%'!4%+7!"J_F#"JG"!1&<!"JFF#"JJW@!!!!!

! V2(-!%/'9/,(!(+!*2(/%1%=!%1<2,1*2'7C!2(!2'!-+6/0/%!9+''2;*/!(+!'8/(,-!1(!*/1'(!(-/!

;%+1<!+3(*2&/'!+4!1!9+'2(20/!9+*2(2,1*!9%+5%17C!6-2,-!'-+3*<!;/!'2(31(/<!62(-2&!(-/!;%+1</%!

(%1<2(2+&!+4!$3%+9/1&!9-2*+'+9-2,1*!*2;/%1*2'7!'(%/(,-2&5!;1,8!2&(+!(-/!"F(-!,/&(3%=@!!

LH/(3%''+&!-1'!71</!+4!&+(/!+4!(-/!2&61%<!(/&'2+&!62(-2&!(-2'!(%1<2(2+&C!'9/,242,1**=!

;/(6//&!(-/!,+**/,(202'(!>-371&/A!*2;/%1*2'7!+4!T+3''/13C!6-2,-!'+35-(!(+!>,/7/&(!

(+5/(-/%!(-/!'2&53*1%!62**!+4!(-/!2&<202<31*!62(-!(-/!,+77+&!62**!+4!'+,2/(=A!1&<!(-/!

2&<202<31*2'(!>,*1''2,1*A!*2;/%1*2'7!+4!P72(-!1&<!T2,1%<+C!6-2,-!,*127/<!1'!2(!9+2&(!+4!

</91%(3%/!>(-/!/5+2'(2,!(%12(!2&!-371&!;/2&5A!\"X]@!!U3,-!+4!(-/!2</+*+52,1*!1&271(2&5!'92%2(!

+4!B.=$#&*%Q4)"5$%(2'!(-3'!(+!;/!4+3&<!2&!(-/!%/0+*3(2+&1%=!-371&/!*2;/%1*2'7!+4!T+3''/13C!

6-2,-!61'!%/2&(%+<3,/<!2&(+!$3%+9/!(-%+35-!(-/!>%/0+*3(2+&1%=!5*+6A!+4!)=%+&2,!

T+71&(2,2'7!1&<!3*(271(/*=!%/42&/<!2&(+!(-/!417+3'!4+%73*1!+4!U2**C!(-1(!;/2&5!(-/!

71?272I1(2+&!+4!2&<202<31*!*2;/%(=!62(-2&!(-/!91%17/(/%'!+4!(-/!</71&<!+4!(-/!,+**/,(202(=!

\"X]@!!Z&<!=/(C!1'!)%1&</'!2'!1(!912&'!(+!</7+&'(%1(/!2&!(-/!E+0/7;/%!*/,(3%/C!:/&71%8!1&<!

(-/!%/'(!+4!P,1&<2&1021!6/%/!&/0/%!%/1**=!/&(2%/*=!+&!;+1%<!62(-!(-/!*2;/%1*!71%,-!+4!

-2'(+%=C!1&<!;=!(-/!"FGW'C!1'!LH/(3%''+&!</7+&'(%1(/'C!(-/!:1&2'-!;+3%5/+2'2/!>-1<!

/&(2%/*=!520/&!39!+&!*2;/%1*2'7['!+%252&1*!2</1*'YA!2&,%/1'2&5*=!2&!(-/!,+72&5!</,1</'!(-/!

2&-/%/&(*=!,+&'/%01(20/C!>-1%<!1'!;+&/A!*2;/%1*2'7!+4!P72(-!1&<!T2,1%<+!6+3*<!;/,+7/!2('!

+442,21*!2</+*+5=!\"`]@!!LH/(3%''+&!(-3'!,+&'(%3/'!(-/!9+*2(2,1*!/''/&,/!+4!)%1&</'21&!

%1<2,1*2'7!1'!1!82&<!+4!>2</1*!*2;/%1*2'7A!2&!6-2,-!>(-/!2</1*!+4!4%//<+7!1&<!(-/!'/&'/!+4!

'+,21*!H3'(2,/!2&'/91%1;*=!;/*+&5!(+!+&/!1&+(-/%A!\"`]@!!!!!!
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! V-2*/!(-/%/!2'!2&<//<!73,-!+4!01*3/!2&!LH/(3%''+&['!2</&(242,1(2+&!+4!*2(/%1%=!

%1<2,1*2'7!1'!1!82&<!+4!2</1*!*2;/%1*2'7C!2(!2'!2&!41,(!7+%/!3'/43*!(+!</42&/!%1<2,1*2'7!;=!6-1(!

(-/!%1<2,1*'!6/%/!,5,)"&*C!4+%!/1%*=!)%1&</'21&!%1<2,1*2'7!61'C!*28/!(-/!,3*(3%1*!%1<2,1*2'7!

+4!(-/!2&(/%61%!9/%2+<C!2&!2('!0/%=!/''/&,/!1&!.;;.&)*).",-!7+0/7/&(@!!!K+-1&!SH+%<!K/&'/&!

-1'!199%+9%21(/*=!2</&(242/<!(-/!9%271%=!(1%5/(!+4!*2(/%1%=!%1<2,1*!,%2(2Q3/!1'!(-/!-/5/7+&2,!

2</+*+5=!+4!(-/!15/C!&17/*=!(-1(!+4!(-/!",*).",--)0$%,-$($"+$#&:6-*6%!a&1(2+&1*!*2;/%1*C!+%!

9/%-19'!7+%/!199%+9%21(/*=!-/%/C!&1(2+&1*!;+3%5/+2'C!,3*(3%/!+4!3&2(=b!\"X]@!!O&!$&5*2'-!(-/!

,+&,/9(!+4!(-/!$"+$#&:6-*6%!,+%%/'9+&<'!412%*=!&/1(*=!(+!(-/!2</1!+4!o2,(+%21&2'7Y!1'!2'!

/02</&,/<!2&!K/&'/&['!,-1%1,(/%2I1(2+&!+4!2(C!-/%/!Q3+(/<!1(!*/&5(-h!

! Z'!,3*(3%/!2(!61'!-2/%1%,-2,1*C!;32*(!39!+&!1!'/%2/'!+4!2&'(2(3(2+&'!2&!6-2,-!@!@!@!(-/!
! 91(%21%,-1*!4172*=!61'!,/&(%1*!1&<!-+*2/'(@!!O(!%/'(/<!39+&!1!42?/<!7+%1*!'='(/7C!
! 6-2,-!!(-%+35-!6%2((/&!1&<!3&6%2((/&!%3*/'!+4!9%+9%2/(=!9*1,/<!1&!/&<*/''!'/%2/'!+4!
! *272(1(2+&'!+&!-371&!</0/*+97/&(@!!O&!2('!/''/&,/!2(!61'!'(1(2,!1&<!'/*4#9%+(/,(2&5@!!
! O(!61'!91*/!1&<!91''2+&*/''!2&!2('!3&</%'(1&<2&5!+4!*24/C!/?,/9(!4+%!6-/&!2(!61'!
! ,+&4%+&(/<!62(-!1;/%%1&(!4+%7'!+4!,3*(3%/!(-1(!(-%/1(/&/<!2(!62(-!%39(3%/!@!@!@!1512&'(!
! '3,-!(-%/1('!2(!%/1,(/<!62(-!1!91''2+&1(/!3%5/!4+%!'/*4#9%/'/%01(2+&@!!\"X]!
!
O(!2'!1;'+*3(/*=!,%3,21*!-/%/!(+!/79-1'2I/!(-1(!*2(/%1%=!%1<2,1*2'7!<2<!&+(!2&!'3;'(1&,/!

Q3/'(2+&!(-/!43&<17/&(1*!2</1*'!+4!;+3%5/+2'!,202*2I1(2+&Y!1'!-1'!;//&!'12<C!4+%!)%1&</'!1&<!

-2'!1**2/'!(-/'/!2</1*'C!1(!*/1'(!2&!(-/2%!+%252&1*C!%/0+*3(2+&1%=!2(/%1(2+&!2&!S%1&,/C!,+&'(2(3(/!

(-/!0/%=!7+</*!+4!-371&/!'+,21*!+%51&2I1(2+&Y!(-1(!6-2,-!(-/!%1<2,1*'!+99+'/<C!2&!,+&(%1'(C!

61'!(-/!412*3%/!+4!,+&(/79+%1%=!:1&2'-!;+3%5/+2'!'+,2/(=!(+!*20/!39!(+!(-+'/!2</1*'C!1'!

/02</&,/<!;=!(-/!/0/%!5%+62&5!>,-1'7!;/(6//&!+&!(-/!+&/!'2</!(-/!+442,21*!7+%1*2(=!1&<!+&!

(-/!+(-/%!(-/!'2</!(-/!'+,21*!%/1*2(2/'A!\S2',-/%!M1&'/&!1&<!U2,-/*'/&!"GF]@!!.-/!

$"+$#&:6-*6%!%/*2/<!4+%!2('!9%/'/%01(2+&!+&!6-1(!K/&'/&!-1'!(/%7/<!1!>41p1</!7+%1*2(=CA!

1,,+%<2&5!(+!6-2,-h!
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! k&/!1,,/9(/<!9%+'(2(3(2+&C!;3(!,+&</7&/<!4%//!'/?31*!1''+,21(2+&Y!+&/!1,,/9(/<!
! <20+%,/C!6-/&!2(!61'!9%+9/%C!(-1(!2'!(+!'1=!,1%%2/<!+3(!;/-2&<!(-/!',/&/'C!;3(!
! ,+&</7&/<!'/?31*!1''+,21(2+&!+3(!2&!(-/!+9/&!+%!(-/!2</1!+4!(-/!+9/&!71%%215/@!!k&/!
! 1,,/9(/<!3&'9+8/&!1(-/2'7!+%!191(-/(2,!^-%2'(21&2(=C!1'!*+&5!1'!/'(1;*2'-/<!
! ^-%2'(21&!,+&0/&(2+&'!6/%/!+;'/%0/<C!;3(!,+&</7&/<!(-/!+9/&!/?9%/''2+&!+4!
! %/*252+3'!4%//(-2&82&5@!\"X]!
!
!g2(/%1%=!%1<2,1*2'7!'-+3*<!(-3'!;/!9%+9/%*=!,+&,/20/<!+4!1'!1!7+0/7/&(!(-1(!'//8'!%1<2,1*!

%/4+%7!&+(C!1'!2&!(-/!+*</%!)%2(2'-!'/&'/!+4!,-1&5/!,*(*+$(%..*&(;3(!2&'(/1<!%1<2,1*!%/4+%7!2&!

(-/!'/&'/!+4!-+*<2&5!+442,21*!'+,2/(=!(+!1,,+3&(!4+%!(-/!2</1*'!2(!9%+4/''/'Y!)%1&</'21&!

%1<2,1*2'7!(-3'!'//8'!(+!5$*(*.(*+$(%..*&!+4!1,(31**=!/?2'(2&5!'+,21*!%/1*2(=!;/&/1(-!(-/!41p1</!

+4!93;*2,!7+%1*2(=!1&<C!7+%/+0/%C!(+!2&'2'(!(-1(!(-/!(6+!1%/!;%+35-(!2&(+!5%/1(/%!1,,+%<@!!

Z&<!2(!2'!9%/,2'/*=!(-2'!1'9/,(!+4!*2(/%1%=!%1<2,1*2'7C!(-/!3&%/72((2&5!,%2(2Q3/!+4!1!,202*2I1(2+&!

(-1(!%/*2/'!+&!/0/%#(-2,8/%!*1=/%'!+4!+;43',1(2+&!(+!,+0/%!39!(-/!53*4!;/(6//&!2('!2</1*'!1&<!

2('!%/1*2(=C!(-1(!(-/!,3*(3%1*!%1<2,1*'!+4!(-/!"JRW'!1&<!XW'!6+3*<!,1%%=!+0/%C!4+%!(-1(!'/,+&<!

9-1'/!+4!:1&2'-!%1<2,1*2'7!6+3*<!,+&'(2(3(/C!1'!SH+%<!K/&'/&!-1'!+;'/%0/<C!(-/!>*1'(!1&<!(-/!

42&1*A!%/0+*(!>1512&'(!o2,(+%21&2'7A!\"X]@!!Z&<!2(!2'!2&!(-2'!'/&'/!(-1(!(-/!417+3'!7+((+!+4!

L+3*!M/&&2&5'/&C!9/%-19'!(-/!'2&5*/!4253%/!7+'(!,*+'/*=!1''+,21(/<!62(-!,3*(3%1*!%1<2,1*2'7!

6-+!'-1**!%/,/20/!,+79%/-/&'20/!(%/1(7/&(!2&!1!*1(/%!,-19(/%C!'-+3*<!;/!3&</%'(++<h!

&,"#+$#$"($%(,-*)#(%$=.-6*)."M%i(-/!(%3(-!2'!1*61='!%/0+*3(2+&1%=@!!g28/62'/!62(-!

)%/<'<+%44['!,1**!4+%!1!71&&/%!+4!(-2&82&5!>(-1(!2'!&+(!'1(2'42/<!62(-!(-/!*1;/*'C!;3(!

712&(12&'!1&!2791%(21*!9+2&(!+4!02/6!62(-!%/'9/,(!(+!(-/!%/1*2(2/'!;/-2&<!(-/7CA!4+%!(-/!

,%2(2,!,+7/'!(+!;/*2/0/!(-1(!(-/!-1%<!6+&!02,(+%2/'!+4!(-/!"JXW'!-1<!1512&!;/,+7/!

279/%2*/<C!(-2'!(27/!(-1&8'!(+!(-/!&/6!'(%2,(3%/'!+4!^+*<!V1%!7/&(1*2(=!\_"]@!
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! O(!2'!-1'!;//&!9%/02+3'*=!'355/'(/<!(-1(!(-/!,3*(3%1*!%1<2,1*2'7!+4!(-/!2&(/%61%!

9/%2+<!9%271%2*=!<2'(2&532'-/'!2('/*4!4%+7!(-/!*2(/%1%=!%1<2,1*2'7!+4!(-/!"FGW'!1&<!FW'!2&!2('!

%/*1(2+&'-29!(+!(-/!9+*2(2,'!+4!'+,21*!,*1''!1&<!+4!,*1''!'(%355*/@!!O&!(-2'!%/'9/,(C!2(!73'(!;/!

+;'/%0/<!(-1(!(-/!91%(2,3*1%!:6-*6%:,4;!2&1353%1(/<!1&<!2&2(21**=!<2%/,(/<!;=!)%1&</'!

73'(!;/!9%+9/%*=!3&</%'(++<!1'!1!82&<!+4!0.6%5$.)&()"*%,46%,-(3."/-)3*@"`!!O(!73'(!,/%(12&*=!

;/!,+&,/</<!(-1(!71&=!+4!(-/!*2(/%1%=!%1<2,1*'!6/%/!2&<//<!2&!'=791(-=!62(-!(-/!/7/%52&5!

$3%+9/1&!*1;+%!7+0/7/&(Y!7+'(!9%+72&/&(!-/%/!6+3*<!;/!M+*5/%!:%1,-71&&C!6-+'/!

"FGR!</;3(!,+**/,(2+&!+4!9+/7'!2'!%3&!(-%+35-!62(-!(%2;3(/'!(+!(-/!41**/&!^+773&1%<'!+4!

L1%2'@!!Z&<!2(!'-+3*<!1*'+!;/!%/,1**/<!(-1(!)%1&</'21&!>2</1*!*2;/%1*2'7A!<2<C!1(!*/1'(!2&!

(-/+%=C!'//8!1!%/1''/%(2+&!+4!(-/!%/0+*3(2+&1%=!1&<!,+**/,(202'(!>-371&/A!*2;/%1*!(%1<2(2+&!+4!

T+3''/13!+0/%!1512&'(!(-/!2&,%/1'2&5*=!3&4+%5202&5!2&<202<31*2'(!*2;/%1*2'7!+4!(-/!S1%!T25-(!

;%.=)&.%),-%$5$%)"5!+4!K@)@P@!$'(%39@"d!!Z&<!=/(!(-/!91%(2,3*1%!425-('!(-1(!(-/!%1<2,1*'!92,8/<!

62(-!(-/!$"+$#&:6-*6%!6/%/!;=!1&<!*1%5/!(-+'/!,+&,/%&2&5!6-1(!O'121-!)/%*2&C!6+%82&5!

62(-2&!(-/!*2;/%1*!(%1<2(2+&C!417+3'*=!(/%7/<!"$5,*)=$(-)0$%*7@!!E/51(20/!*2;/%(=!2'!</42&/<!;=!

)/%*2&!1'C!2&!2('!/''/&,/C!>*2;/%(=!/%.4CA!&17/*=!4%+7!(-/!3&H3'(!2&(%3'2+&!;=!/'(1;*2'-/<!

'(%3,(3%/'!+4!13(-+%2(=!2&(+!(-/!2&02+*1(/!1&<!'1,%/<!9%201(/!<+712&!+4!(-/!-371&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`!.-/!13(-+%!2'!2&</;(/<!4+%!(-2'!9-%1'/!(+!S%1&,+!U+%/((2C!6-+!&+(/'!2&!-2'!RW"W!/''1=!+&!
O;'/&!(-1(!(-/!,/&(%1*!,+&4*2,(!+4!,+&,/%&!(+!(-/!9*1=6%25-(!>2'!&+(!(-1(!;/(6//&!(-/!
;+3%5/+2'2/!1&<!1&+(-/%!,*1''C!;3(!(-1(!2&(/%&1*!(+!(-/!;+3%5/+2'2/!2('/*4CA!&17/*=!>2&(%1#
;+3%5/+2'!,+79/(2(2+&!1'!1!7+%(1*!,+7;1(A!\""F]@!!!!!
"d!:/&71%8['!/?9/%27/&(!2&!*272(/<!,+&'(2(3(2+&1*!5+0/%&7/&(!(++8!1!'/%2+3'!;*+6!2&!"FGGC!
6-/&!(-/!BQF%$!5+0/%&7/&(!+4!K@)@P@!$'(%39!;/51&!(+!2''3/!>9%+02'2+&1*A!;3<5/(!;2**'!+0/%!
(-/!+;H/,(2+&'!+4!(-/!71H+%2(=!U$"&*%$!91%(=C!2&0+82&5!1&!>/7/%5/&,=A!,*13'/!2&!(-/!
,+&'(2(3(2+&!+4!"F`J!1'!H3'(242,1(2+&@!!Z4(/%!1!71H+%!,+&4%+&(1(2+&!2&!"FFd!%/'3*(/<!2&!1!
(%2379-!4+%!$'(%39C!(-/!9%1,(2,/!61'!/44/,(20/*=!4+%71*2I/<Y!(/&!=/1%'!+4!</!41,(+!%3*/!;=!421(!
/&'3/<C!1!9/%2+<!&+6!%/4/%%/<!(+!1'!H%.=)&.%)$*)#$"!a.-/!.27/!+4!(-/!L%+02'2+&1*!
D+0/%&7/&(b@!!S+%!7+%/!+&!(-2'!'//!M02<(!RFX#JF@!!!!!!
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2&<202<31*@"_!O&!,+&(/79+%1%=!Z7/%2,1&!<2',+3%'/!(-2'!'9-/%/!-1'!,+7/!(+!;/!%/4/%%/<!(+!

%/1*7!+4!>'+,21*!2''3/'CA!9%+72&/&(!17+&5!(-/7!(-2&5'!*28/!(-/!%25-(!+4!(-/!2&<202<31*!&+(!(+!

;/!9%/0/&(/<!4%+7!+;(12&2&5!1&!1;+%(2+&!+%C!+&!(-/!+(-/%!'2</!+4!(-/!9+*2(2,1*!'9/,(%37C!

4%+7!,1%%=2&5!1&!13(+71(2,!6/19+&!2&(+!P3&<1=!,-3%,-!'/%02,/@!!O&!(-/!%1<2,1*!:/&71%8!+4!

(-/!"FGW'!(-/=!2&,*3</<!71((/%'!'3,-!1'!4%//<+7!+4!,+&',2/&,/!\1*(-+35-!2(!61'!(-/!%25-(!

(+!&+&#;/*2/4!(-1(!7+'(!,+&,/%&/<!(-/!%1<2,1*'Y!K/&'!L/(/%!K1,+;'/&['!@)$-&(A7+"$!+4!"FFW!

a+%252&1**=!/&(2(*/<!9+$(!*+$)&*b!%1&8'!1'!(-/!7+'(!279+%(1&(!,+&(%2;3(2+&!-/%/]C!(-/!

4%//<+7!+4!'/?31*!1''+,21(2+&!\)HN%&'+&['!T"(B,"#&:$!a!(P,6"*-$*C!"FFXb!1&<!(-/!7/%,3%21*!

</;1(/!2(!/&5/&</%/<!1%/!,/&(%1*!-/%/]C!1&<C!;=!41%!1&<!161=!(-/!7+'(!279+%(1&(C!(-/!

71&24+*<!+4!2''3/'!'3%%+3&<2&5!6-1(!61'!%/4/%%/<!(+!1(!(-/!(27/!1'!(-/!:=)"#$&;.%5&4N-!

a(-/!V+71&!r3/'(2+&bC!7+'(!417+3'*=!2&!O;'/&['!T*(E6::$+F$4!a!!E.--V&(B.6&$'("FGJb!1'!

6/**!1'!2&!,+3&(*/''!+(-/%!6+%8'!'3,-!1'!o2,(+%21!)/&/<2,(''+&['!H$"5,%(a>."$7'!"FFd@b"G!!

g2(/%1%=!%1<2,1*2'7!'-+3*<!(-3'!;/!3&</%'(++<!1'!2&!2('!/''/&,/!1&!$4,"3);,*.%7(;%.F$3*C!

;3(!+&/!2&!6-2,-!(-/!%25-('!+4!(-/!&)"5-$(+64,"()"#)=)#6,-!1%/!91%17+3&(Y!)%1&</'C!2&'92%/<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_!)/%*2&!,+&(%1'('!(-/!127!+4!"$5,*)=$!*2;/%(=!1'!>(-/!l&/51(20/[!5+1*!+4!61%<2&5!+44!
2&(/%4/%/&,/CA!/@5@!>4%//<+7!4%+7CA!(+!(-1(!+4!*2;/%(=!2&!2('!;.&)*)=$!'/&'/C!6-2,-!2'!</42&/<!1'!
(-/!>4%//<+7!(+CA!&17/*=!*.!1!,/%(12&!</5%//!+4!'/*4#%3*/!+&!(-/!91%(!+4!(-/!-371&!
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5/&/%1*!2&(/**/,(31*!+%2/&(1(2+&!&+(!2&!(-/!/7/%52&5!$3%+9/1&!<+,(%2&/'!+4!'+,21*2'7!;3(!2&!
(-/!(-+35-(!+4!(-/!/1%*=!"J(-!,/&(3%=!:1&2'-!(-/+*+521&!E@S@P@!D%3&<(025@!!!!!



!

!

XF!

&+&#,++9/%1(2+&!62(-!(-/!;%.=)&.%)64C!1&<!(-/!,+**1;+%1(2+&2'(!7+</%1(/'@!!MN%39!1&<!
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>,+7;1(20/!'92%2(A!+4!9+*2(2,1*!%1<2,1*2'7!Q32,8*=!510/!61=!(+!(-/!9%1,(2,1*!</71&<'!+4!
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\"J"F]C!1&<C!42&1**=C!U2,-/*1&5/*+!\"JR"]@!

###!!!!!!!!!!!

! L/%-19'!&+!'2&5*/!41,(+%!-1'!'/%0/<!(+!<2'(2&532'-!RW(-!,/&(3%=!E+%<2,!,3*(3%1*!
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^-%2'(21&'/&!XRF]@!!.-3'!:/&71%8!,+3*<!;/!'12<C!2&!(-/!*1%5/%!',-/7/!+4!(-2&5'C!(+!-10/!

;//&!%1(-/%!3&-1992*=!1-/1<!+4!(-/!,3%0/!62(-!%/'9/,(!(+!(-/!6+%*<62</!,%1'-!+4!"JRJY!

6-2*/!(-/!:1&2'-!/,+&+7=!-1<!%/(3%&/<!(+!9%/61%!*/0/*'!;=!(-/!72<!"JRW'C!(-/'/!512&'C!1'!

k*10!M1%'*N4!-1'!&+(/<C!,17/!1*7+'(!/&(2%/*=!1(!(-/!/?9/&'/!+4!*1;+%C!3&/79*+=7/&(!

<+3;*2&5!4%+7!""w!2&!"JR`!(+!RRw!2&!"JRG!\XR]@!!k4!(-/!(6+!;2**2+&!,%+6&'!\1,,+%<2&5!(+!

(-/!,3%%/&,=!01*3/!+4!(-/!9/%2+<]!2&!9%+42('!,*/1%/<!;=!:/&71%8!<3%2&5!(-/!61%C!1*7+'(!1**!

+4!2(!1**!%/712&/<!2&!(-/!-1&<'!+4!,192(1*C!(-/!+%(-+<+?!*2;/%1*!o/&'(%/#5+0/%&7/&(!+4!"JRW#

R`!-102&5!/44/,(20/*=!9%/0/&(/<!1&=!7/1&2&543*!7/1'3%/!+4!%/<2'(%2;3(2+&!\M1%'*N4!XW]@!!S+%!

(-/!*1%5/!71H+%2(=!+4!:1&/'C!(-/&C!(-/!"JRW'!,+3*<!-1%<*=!;/!'12<!(+!-10/!%+1%/<@!

! V-2*/!(-/!,3*(3%1*!13(-+%2(=!+4!(-/!$"+$#&:6-*6%!61'!2&<//<!2%%/91%1;*=!<1715/<!;=!

(-/!,+**19'/!+4!2('!/,+&+72,!;1'/!1(!(-/!-1&<'!+4!(-/!D+3*1'-!Z91,-/'C!2('!'-1((/%/<!

%/7&1&('!6+3*<!51(-/%!(-/2%!4+%,/'!2&!"JRX!(+!'(15/!1!82&<!+4!,+3&(/%+44/&'20/!2&!6-1(!

6+3*<!,+7/!(+!;/!,1**/<!(-/!-)=&,"&:6$-&$&#$0,*!a*24/#!+%!;/((/%!6+%*<#02/6!</;1(/C!1'!2&!

D/%71&!2$-*,"&3+,6"5bC!6-2,-!'-+3*<!;/!3&</%'(++<!-/%/!1'!:/&71%8['!+&*=!7/1&2&543*!
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91%(2,291(2+&!2&!(-/!9+'(#61%!$3%+9/1&!,202*2I1(2+&1*!,%2'2'!+4!01*3/'@!!.-2'!,+79*/?!1&<!

-25-*=!&31&,/<!</;1(/!6+3*<!*1'(!4+%!'/0/%1*!=/1%'C!<%162&5!2&!&+(!+&*=!(-/!-1%</&/<!

0/(/%1&'!+4!(-/!9%/61%!%1<2,1*!:6-*6%:,4;C!;3(!1*'+!7/7;/%'!+4!(-/!,*/%2,1*!1&<!',2/&(242,!

9%+4/''2+&'Y!2&!2('!/''/&,/!(-/!-)=&,"&:6$-&$&#$0,*!(3%&/<!+&!(-/!41,(!(-1(!(-/!"J(-!,/&(3%=!

9+'2(202'(!412(-!2&!,202*2I1(2+&1*!9%+5%/''!-1<!%/'3*(/<!&+(!2&!1!&/6!<16&2&5!+4!-371&!6/**#

;/2&5!;3(!2&!(-/!-+%%+%'!+4!(-/!D%/1(!V1%@!!Z'!PN%/&!P,-+3!-1'!</',%2;/<C!(-/!1<-/%/&('!+4!

(-/!>1&(2#7+</%&A!+%!>%/*252+3'A!'2</!'/2I/<!+&!%/,/&(!</0/*+97/&('!2&!(-/!&1(3%1*!',2/&,/'C!

7+'(!9%+72&/&(*=!(-/!5/&/(2,!<2',+0/%2/'!+4!U/&</*!1&<!</!o%2/'!6-2,-!-1<!4+%!1!(27/!

(-%+6&!1!6%/&,-!2&(+!(-/!7+7/&(37!+4!:1%62&2'7C!(+!1''/%(!(-1(!',2/&(242,!,202*2I1(2+&!-1<!

*/<!(+!1!>'92%2(31*!1&<!7+%1*!,+**19'/CA!6-2,-!,+3*<!+&*=!;/!%/7/<2/<!;=!1!5/&/%1*!%/0201*!+4!

>9+93*1%!%/*252+'2(=YA!4+%!(-/!P=7;+*2'(!9+/(!M/*5/!T+</!(-2'!7/1&(!(-/!82&<!+4!'=&,%/(2,!

/?9/%27/&(1(2+&!/02</&,/<!2&!(-/!5%+62&5!P92%2(2'(!7+0/7/&(C!6-2*/!4+%!(-/!1%,-#

,+&'/%01(20/!,%2(2,!M/&&2&5!c/-*/%!1!%/(3%&!(+!1!%/#2&025+%1(/<!E1(2+&1*!^-3%,-!

\U+%(/&'/&!1&<!P,-1,8!`h!`XC!`d]@!!k0/%!+&!(-/!>;2+*+52,1*A!'2</C!(-/!9-='2,21&!k*34!

.-+7'/&!%1(-/%!(/&(1(20/*=!71</!(-/!,1'/!4+%!9+'2(202'7C!2&!/44/,(!1((/79(2&5!(+!%/',3/!

:1%62&!-27'/*4!4%+7!(-/!2&,%/1'2&5*=!%191,2+3'!,*3(,-/'!+4!(-/!P+,21*!:1%62&2'('!\M1%'*N4!

_R]C!1&!/44+%(!'/,+&</<!;=!(-/!14+%7/&(2+&/<!K+-1&&/'!o@!K/&'/&!\U+%(/&'/&!1&<!P,-1,8!`h!

`X#`]@!!)3(!2(!73'(!;/!%/7/7;/%/<!-/%/C!+&,/!1512&C!(-1(!(-/!61%!-1<!".*(,+7/!(+!:/&71%8C!

1&<!(-3'!(-/!82&<!+4!P9/&5*/%21&!:6-*6%;$&&)4)&46&!(-1(!T+</!1&<!c/-*/%!'+35-(!(+!'+6!

&/0/%!%/1**=!4+3&<!73,-!2&!(-/!61=!+4!1%1;*/!'+2*@!!.-/!-)=&,"&:6$-&$&#$0,*!-1<!2&!41,(!

1*61='!;//&C!2&!(-/!7/7+%1;*/!6+%<'!+4!M1%'*N4C!1&!>+*<!71&['!</;1(/A!7+%/!9%+9/%*=!

;/*+&52&5!(+!(-/!"J(-!,/&(3%=C!1!82&<!+4!*1'(!'(1&<!+4!1!-+;;*/<!1&<!</,%/92(!%3*2&5!,*1''!(-1(!
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*+&5!;/4+%/!-1<!3'/<!39!2('!-2'(+%2,1*!3(2*2(=!\_"]@!!Z&<!(-3'!2(!61'!+&*=!199%+9%21(/!(-1(!2(!

61'!&+&/!+(-/%!(-1&!(-/!5%1&<!+*<!%1<2,1*!)%1&</'!-27'/*4C!'(2**!82,82&5!2&!-2'!&2&(-!</,1</C!

6-+!6+3*<!%1(-/%!3&,/%/7+&2+3'*=!,+&,*3</!(-/!</;1(/Y!-2'!42&1*!(-%//!0+*37/'iI,5"$*(

.4(W$&6&!a9+$(?,&$(./(W$&6&C!"JRdbC!H$*%6&(\"JR_]!1&<!b%:%)&*$"#.4!\"JRG]iC!9+*/72,1*!

/?/%,2'/'!2&!S/3/%;1,-21&!7=(-#</;3&82&5C!/44/,(20/*=!/?9+'/<!(-/!</;1(/!1'!*/''!1;+3(!

;/2&5!>4+%!+%!1512&'(!:1%62&i;3(!4+%!+%!1512&'(!*+)":)"5A!\M1%'*N4!_X]@!

! Z'!-1'!;//&!'355/'(/<C!2(!2'!2&!(-/!72<<*/!+4!(-/!"JRW'C!9%/,2'/*=!1%+3&<!(-/!(27/!

(-1(!(-/!-)=&,"&:6$-&$&#$0,*!61'!42II*2&5!+3(C!(-1(!(-/!7+0/7/&(!*1(/%!(/%7/<!,3*(3%1*!

%1<2,1*2'7!;/52&'!(+!(18/!4+%7C!1*(-+35-!(-/%/!2'!'+7/!<2'15%//7/&(!+&!(-2'!17+&5!

-2'(+%21&'@RJ!!.-/!4253%/'!6-+!6+3*<!,+7/!(+!<+72&1(/!(-/!&/6!7+0/7/&(!3&</%'(1&<1;*=!

-1<!'(//%/<!,*/1%!+4!(-/!>+*<!71&['!</;1(/CA!(-/!'2&5*/!/?,/9(2+&!;/2&5!k((+!D/*'(/<['!/''1=!

>k7!g20'1&'83/*'/A!2&!(-/!2&1353%1*!2''3/!+4!I)%)6&C!(-/!H+3%&1*!-/!/<2(/<!4%+7!"JR`!

(-%+35-!"JRd@!!M/%/!2'!'+7/(-2&5!/&(2%/*=!&/6!2&!(-2'!>+*<!71&['!</;1(/CA!4+%!(-/!,*1''2,2'(!

1&<!9+/(!D/*'(/<C!6-+!6+3*<!'/%0/!1'!,3*(3%1*!%1<2,1*2'7['!9%2&,291*!9-2*+'+9-/%!1&<!

/(-2,2'(C!1%53/'!4+%!1!>(-2%<!'(1&<9+2&(CA!5%+3&</<!2&!(-/!E/+#c1&(21&!2</1*2'(!9-2*+'+9-=!+4!

(-/!U1%;3%5!P,-++*!1&<!2('!4+3&</%C!M/%71&&!^+-/&@!!)3(!(-/%/!2'!1*'+!&+0/*(=!2&!D/*'(/<['!

,-+2,/!+4!0/&3/@!!V-2*/!(-/!*2(/%1%=!%1<2,1*!7+0/7/&(!<2<!2&<//<!9%+<3,/!2('!+6&!H+3%&1*'!

\4+%/7+'(!17+&5!(-/7!(-/!)%1&</'!;%+(-/%'[!E$*(")**$"#$(!,%+6"#%$#$]C!2(!-1<!9%271%2*=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RJ!)%/<'<+%44C!(++!=+3&5!(+!-10/!91%(2,291(/<!2&!,3*(3%1*!%1<2,1*!1,(202(=!2&!(-/!"JRW'C!(-3'!
2&!(-/!14+%/7/&(2+&/<!"Jdd!/''1=!2</&(242/'!,3*(3%1*!%1<2,1*2'7!1'!*1%5/*=!1!9-/&+7/&+&!+4!
(-/!"JXW'C!1%2'2&5!1'!1!%/'9+&'/!(+!M2(*/%!1&<!S%1&,+@!!SH+%<!K/&'/&C!6-+!,17/!+4!15/!14(/%!
(-/!P/,+&<!V+%*<!V1%C!'399+%('!)%/<'<+%44['!,-1%1,(/%2I1(2+&!+4!,3*(3%1*!%1<2,1*2'7!1'!1&!
/''/&(21**=!%/1,(20/!7+0/7/&(C!;=!61=!+4!.+=&;//!\RG]@!!Z*7+'(!1**!*1(/%!-2'(+%21&'!+4!(-/!
7+0/7/&(C!-+6/0/%C!93'-!;1,8!(-/!+%252&'!(+!(-/!72<#"JRW'Y!'//!4+%!/?179*/!M1%'*N4C!
)H1%8/!K/&'/&C!Z&</%'/&!/(!1*@C!1&<!LH/(3%''+&@!!!
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'(15/<!2('!'(%355*/!2&!(-/!&+0/*e!'-+%(!'(+%=!1&<!2&!(-/!'(15/!9*1=C!1'!6/**!1'!(+!1!

,+&'2</%1;*/!/?(/&(!2&!(-/!<12*=!&/6'919/%!\9%2&,291**=!$<01%<!)%1&</'[!H.-)*):$"]@!!.-/!

,3*(3%1*!9%+<3,(2+&!+4!(-/!,3*(3%1*!%1<2,1*'C!2&!'-1%9!,+&(%1'(C!2'!;=!&+!7/1&'!'+!&1%%+6*=!

,+&42&/<Y!2&<//<C!(-/!7+0/7/&(!6+3*<!(18/!2('!2&2(21*!,3/'!4%+7!912&(2&5!\279+%(1&(!-/%/!2'!

(-/!H+3%&1*!C-)"5$"C!93;*2'-/<!;=!M/&&2&5'/&!1&<!D/*'(/<!17+&5!+(-/%'!4%+7!"J"G#"JRW]C!

1&<!6+3*<!2&!41,(!42&<!2('!9%/,2'/!+%252&'!2&!1%,-2(/,(3%/!\+4!,%3,21*!279+%(1&,/!-/%/!2'!

M/&&2&5'/&['!C%)*)&:(c$=7!+4!"JR_#"JRF]@!!Z&<!6-2*/!(-/!,+**/,(20/!&+0/*'!+4!M1&'!c2%8!

'(1&<!+3(!1'!9/%-19'!(-/!,%+6&2&5!1/'(-/(2,!1,-2/0/7/&('!+4!(-/!7+0/7/&(C!(-/!9+93*1%!

'+&5'!1&<!%/03/'!+4!M/&&2&5'/&!(-/!9+*=71(-!1%/!+4!&+!*/''!'25&242,1&,/@!!S+%!'3,-!1!62</*=!

<2443'/!,+**/,(2+&!+4!1,(202(2/'C!(-/&C!2(!2'!+&*=!199%+9%21(/!(-1(!(-/!*24/#;*++<!+4!(-/!

7+0/7/&(!2'!(+!;/!4+3&<!)"(*+$(F.6%",-&C!6-2,-!'/%0/<!&+(!+&*=!1'!51(-/%2&5!9+2&('!4+%!

'=791(-/(2,#72&</<!2&(/**/,(31*'C!;3(!1*'+!1'!(-/!9%271%=!0/&3/!4+%!(-/!7+0/7/&(['!

'25&1(3%/!4+%7!+4!,3*(3%1*!9%+<3,(2+&C!&17/*=!(-1(!+4!:6-*6%:%)*):@XW!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!V-2*/!(-/%/!2'!5/&/%1*!,+&'/&'3'!(-1(!,3*(3%1*!%1<2,1*2'7!2'!9%2&,291**=!1!,%/1(3%/!+4!(-/!
H+3%&1*'C!(-/%/!2'!,+&'2</%1;*/!<2'15%//7/&(!1'!(+!6-2,-!+4!(-/!2&(/%61%!g/4(#+%2/&(/<!
93;*2,1(2+&'!71=!9%+9/%*=!;/!'12<!(+!;/*+&5!(+!,3*(3%1*!%1<2,1*2'7@!!M/*/&!Z&</%'/&!1&<!-/%!
,+#13(-+%'C!6-+'/!'(3<=!2'!*272(/<!(+!(-/!"JRW'C!<2'(2&532'-!;/(6//&!(-/!9%+9/%*=!,3*(3%1*!
%1<2,1*!H+3%&1*'!C-)"5$"!1&<!C%)*)&:(c$=7C!6-2,-!127/<!4+%!1!>,*1''*/''!1%(CA!1&<!(-/!,3*(3%1*!
%1<2,1*#2&4*3/&,/<!?-,%*d!\"JR_#RG]!1&<!>."#$!\"JRF#X"]C!6-2,-!410+%/<!1&!/?9%/''*=!
9+*2(2,1*!>,*1''!'(%355*/!1%(A!\"X]@!!M1%'*N4C!6-+!1*'+!2'!9%271%2*=!,+&,/%&/<!62(-!(-/!"JRW'C!
<2'(2&532'-/'!;/(6//&!(-/!/?9*2,2(*=!%1<2,1*!1&<!(-/!/?9*2,2(*=!'+,21*2'(!H+3%&1*'!+4!(-/!
</,1</Y!(+!(-/!4+%7/%!;/*+&5'!D/*'(/<['!I)%)6&!1'!6/**!1'!C-)"5$"!1&<!C%)*)&:(c$=7@!!S+%!
M1%'*N4C!279+%(1&(*=C!?-,%*d('/%0/<!(-/!,%3,21*!%+*/!1'!;%2<5/!;/(6//&!(-/!2</1*2'(!,3*(3%1*!
%1<2,1*'!1&<!(-/!71(/%21*2'(!'+,21*2'('@!!)%/<'<+%44['!"JFR!'(3<=!+4!H+3%&1*!+3(93(!2&!(-/!
"JXW'!2'!*/''!,+&,/%&/<!62(-!(-2'!<2'(2&,(2+&!(-1&!62(-!6-1(!3&2(/<!;+(-!,*2Q3/'C!&17/*=!
(-/2%!,+772(7/&(!(+!1&(2#41',2'(!152(1(2+&Y!2&<//<!(-/%/!2'!'+!73,-!+0/%*19!<3%2&5!(-2'!
9/%2+<!(-1(!2(!2'!<2442,3*(!(+!3&(1&5*/!(-/!(6+!7+0/7/&('@!!)3(!)%/<'<+%44!<+/'!<2'(2&532'-!
;/(6//&!(-+'/!(-1(!*/1&!%1<2,1*!1&<!(-+'/!(-1(!*/1&!,+773&2'(!+%!'+,21*2'(Y!2&!(-/!4+%7/%!-/!
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! Z'!-1'!;//&!2&<2,1(/<C!)%/<'<+%44!2&!(-/!"Jdd!/''1=!,-1%1,(/%2I/'!,3*(3%1*!

%1<2,1*2'7!1'!1;+0/!1**!1!71&&/%!+4!%/*1(2&5!(+!(-/!/?2'(2&5!'+,21*!6+%*<C!1&<!=/(!2(!2'!1*'+!

H3'(!1'!73,-!1!91%(2,3*1%!,**)*6#$C!1!71&&/%!+4!/?9%/''2+&!6-2,-!T24;H/%5!-1'!19(*=!

,-1%1,(/%2I/<!1'!>=+3(-43*A!1&<!>-+&/'(A!1'!6/**!1'!>-3&5%=A!1&<!>/15/%A!;3(!1*'+!

>3&279%/''/<A!1&<!>,+Q3/((2'-A!\"W]@!!)=!"JRd!(-/!-)=&,"&:6$-&$&#$0,*!-1<!;%+8/&!+3(!+4!

(-/!>'/%2+3'A!1&<!>%/'9/,(1;*/A!+%51&'!+4!,3*(3%1*!</;1(/!1&<!2&(+!(-/!(1;*+2<'C!T:&*%,0-,#$*(

2&!41,(!,+&<3,(2&5!1!93;*2,!+92&2+&!9+**!+&!(-/!Q3/'(2+&!+4!>U=!T/*252+&A!\UN**/%!c%2'(/&'/&!

RJ]@!!.-/!>+*<!71&['!</;1(/A!-1<!(-3'!;/,+7/!1&!2%%/'2'(2;*/!(1%5/(!4+%!91%+<=C!1&<!D/*'(/<!

6+3*<!9%+79(*=!+;*25/!62(-!-2'!'1(2%2,1*!9+/7!>L%1=/%!(+!(-/!U+</%&!U/&(1*2(=CA!1&!/1%*=!

/?179*/!+4!(-/!,3*(3%1*!%1<2,1*!1((2(3</!1(!6+%8h!

! M+*=!7='(2,2'7C!(-/!7/,-1&2,1*!6+%*<['!42&/'(!4*+6/%C!<%16'!1!0/2*!+0/%!O'2'C!2&!
! 6-+7!(-/!62'<+7!+4!(-/!$1'(!1&<!(-/!V/'(!2'!3&2(/<C!O!9%1=!(+!=+3@!!O!;/*2/0/!2&!
! :1%62&!1&<!U1<17/!)*101('8=C!2&!1(+72,!(-/+%=!1&<!2&!7/(/79'=,-+'2'C!,%2(2Q3/!
! 1&<!/,'(1'=@!!O!;/*2/0/!2&!/0/%=!72%1,*/!2&!;+(-!(-/!*2(/%1*!1&<!(-/!4253%1(20/!'/&'/@!!O!
! ;/*2/0/!(-1(!O!,1&!7/<21(/!1&=!'39/%'(2(2+&!(-1(!-1'!/0/%!1%2'/&@X"!!!
!
Z!*2((*/!;2(!+4!'+%/*=!&//</<!-37+%C!(-/&C!2&!6-2,-!0.*+!'2</'!+4!(-/!</;1(/C!279+%(1&(*=C!

,+7/!3&</%!(-/!8&24/@!!D/*'(/<['!9+/7!2'!/02</&,/!+4!6-1(!P0/&!UN**/%!c%2'(/&'/&C!2&!1&!

279+%(1&(!/1%*=!'(3<=!+4!(-/!2&(/%61%!9/%2+<C!-1'!%/4/%%/<!(+!1'!1&!/7/%52&5!>*25-(/%!(+&/!

2&!:1&2'-!2&(/**/,(31*!*24/CA!2&!6-2,-!1!>%1<2,1*#'+,21*!<2%/,(2+&!1,Q32%/'!(-/!(27/!1&<!(-/!

9*1,/!4+%!1!9+'2(20/!+44/&'20/A!\GG]@!!O&!:/&71%8C!(-/!P+,21*!:/7+,%1('C!6-+!-1<!

9/%71&/&(*=!/,*29'/<!(-/!T1<281*!o/&'(%/!1'!(-/!*/1<2&5!91%(=!+4!(-/!g/4(C!-1<!2&!"JR`!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,1(/5+%=!-/!2&,*3</'!1'!9%+72&/&(!/?179*/'!!,"#$+6--$*!\"JXX#X`]C!C6-*6%:,4;$"!\"JXd#
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%/,%32(!(-/2%!+6&!>+442,21*A!2&(/**/,(31*'C!4+%/7+'(!17+&5!(-/7!(-/!9%/02+3'*=!7/&(2+&/<!
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(-1(!2(!2'!<%16&!+0/%6-/*72&5*=!4%+7!(-/!;+3%5/+2'Y!+4!(-/!(6+!4253%/'!<2',3''/<!2&!(-2'!

'(3<=C!M/&&2&5'/&!1&<!c2%8C!&/2(-/%!,+3*<!;/!'12<!(+!-10/!199%+1,-/<!U1%?2'7!2&!1!

71&&/%!/0/&!%/7+(/*=!199%+?271(2&5!(-1(!+4!E/?N['!L/**/C!(-1(!2'!(-%+35-!(-/!<2%/,(!

/?9/%2/&,/!+4!;%3(1**=!/?9*+2(1(20/!*1;+%!,+&<2(2+&'Y!;3(!(-/&!1512&!(-2'!-1'!-2'(+%2,1**=!

;//&!(-/!,1'/!4+%!7+%/!(-1&!1!4/6!U1%?2'('!(-/7'/*0/'C!2&,*3<2&5C!+4!,+3%'/C!U1%?!-27'/*4C!

1'!6/**!1'C!;=!1**!7/1&'C!(-/!13(-+%!+4!(-/!9%/'/&(!'(3<=@!!M/&&2&5'/&C!43&<17/&(1**=!1!71&!

+4!9%1?2'C!6+3*<!(18/!71&=!+4!-2'!2</+*+52,1*!1&<!9-2*+'+9-2,1*!,3/'!4%+7!D/*'(/<C!1*(-+35-!

-/!6+3*<!&/0/%!4+%71**=!</,*1%/!-27'/*4!1!U1%?2'(C!2&'(/1<!%1(-/%!9%+3<*=!6/1%2&5!1'!1!

;1<5/!+4!-+&+%!(-/!9/H+%1(20/!%/53*1%*=!-3%*/<!1(!-27!1&<!-2'!7+0/7/&(h!'1*+&!
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,+773&2'(@X`!!Z&<!=/(!-2'!,3%2+3'!"JXR!0+*37/!B=,#(4$#(C6-*6%$"D!a<+,*(!0.6*(?6-*6%$Db!

%/1<'!73,-!*28/!1!82&<!+4!,+773&2'(!,+&4/''2+&1*!<+,37/&(C!1!,+&<2(2+&1*!;%2&52&5!2&(+!

(-/!4+*<!+4!(-/!,3*(3%1*!%1<2,1*!4253%/!6-+!7+'(!39-/*<!(-/!)%1&</'21&!%1<2,1*!412(-!2&!(-/!

9+''2;2*2(2/'!+4!1!-371&2I/<!;+3%5/+2'!,202*2I1(2+&Y!(-2'!(/?(!'-1**!%/,/20/!,+79%/-/&'20/!

(%/1(7/&(!2&!1!4+%(-,+72&5!,-19(/%@!!O&!'-1%9!,+&(%1'(!M1&'!c2%8!2'!0/%=!73,-!1!4253%/!

,+772((/<!(+!U1%?2'7C!1&<!=/(!2(!2'!c2%8!6-+!9%+(/,('!M/&&2&5'/&!4%+7!-2'!+%(-+<+?!

,+773&2'(!</(%1,(+%'!\.-2&5!B,"&(C)%:!"WF]@!!M/!2'!1*'+!(-/!7+'(!0/-/7/&(*=!9%+#P+02/(!+4!

,3*(3%1*!%1<2,1*!*372&1%2/'C!1&<!=/(!2(!2'!(-/!+0/%6-/*72&5!9%/'/&,/!+4!c2%8!-27'/*4!(-1(!

6+3*<!2&'3*1(/!(-/!</0/*+97/&(!+4!(-/!,+**/,(20/!&+0/*!2&!E+%</&!4%+7!(-/!&1%%+6!

'(%2,(3%/'!+4!+442,21*!P+02/(!*2(/%1%=!9+*2,=!\.-2&5!>c3*(3%%1<281*2'7/&A!"R"]@!!!!

! O(!71=!0/%=!6/**!;/!(-/!,1'/!(-1(!(-/!,3*(3%1*!%1<2,1*'!&/0/%!<+!71&15/!(+!;%/18!+3(!

+4!(-/!;+3%5/+2'!91%*+%!/&(2%/*=C!(-1(!(-/=!%/712&!2&!(-/!/&<!7/%/!>'1*+&!,+773&2'('CA!

(=92,1*!+0/%#/<3,1(/<!1&<!;/%/(#(+99/<!;+3%5/+2'!2&(/**/,(31*'!+&*=!9*1=2&5!1(!U1%?2'7@!!

^1%*!$%28!)1=C!2&!-2'!/''1=!>.2;15/!(2*!c1&(CA!+44/%'!2&!41,(!1&!+0/%6-/*72&5*=!9/%'31'20/!

,1'/!(-1(C!1(!*/1'(!62(-!%/'9/,(!(+!M/&&2&5'/&!\;=!61=!+4!-2'!7/&(+%!D/*'(/<]C!2(!2'!(-/!

>/(-2,1*A!+%!>2</1*2'(A!'+,21*2'7!+4!(-/!U1%;3%5!P,-++*C!%1(-/%!(-1&!(-/!-2'(+%2,1*!

71(/%21*2'7!+4!U1%?C!(-1(!1&271(/'!(-/!7+0/7/&(!(-%+35-+3(@!!)3(!(-/!9/%,/20/<!

2&'3442,2/&,=!+4!(-/!,3*(3%1*!%1<2,1*!,+772(7/&(!(+!U1%?2'7!<+/'!&+(!'355/'(C!;=!1&=!

7/1&'C!(-1(!(-/=!1%/!&+(!2&!41,(!,+772((/<!(+!(-/!9%+H/,(!+4!,*1''!/71&,291(2+&@!!.+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X`!S+%!1!'39/%;i1&<!/&(/%(12&2&5i'3771%=!+4!(-/!2&'3*(!4/'(201*!(-1(!'3%%+3&</<!L+3*!
M/&&2&5'/&C!'//!.-2&5!>L+3*!M/&&2&5'/&A!RXd#_@!!.-2&5!\>c3*(3%%1<281*2'7/&A!RX`]!1*'+!
%/,1**'!(-1(!M1%(025!S%2',-!/0/&!+&,/!'//7/<!(+!'355/'(!(-1(!M/&&2&5'/&!61'!+&*=!2&!+&!(-/!
517/!+4!(-/!:6-*6%:,4;!2&!+%</%!(+!2&'3%/!(-1(!/0/%=!6+%8/%!6+3*<!,+7/!(+!+,,39=!1!
43&,(2+&1*2'(!%+6!-+3'/!+4!-2'!+6&!</'25&C!2**372&1(/<!+4!,+3%'/!;=!+&/!+4!-2'!+6&!*179'@!!!
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3&</%'(1&<!-+6!(-2'!2'!'+C!2(!73'(!;/!%/,1**/<!-/%/!(-1(!4+%!(-/!/1%*=!RW(-!,/&(3%=!$3%+9/1&!

g/4(C!1&<!7+'(!,/%(12&*=!17+&5!(-/!,3*(3%1*!%1<2,1*'C!(-/!'(%355*/!4+%!,*1''!/71&,291(2+&!2'!

,+&,/20/<!+4!1'!(6+4+*<C!(-1(!2(!2'!(+!;/!,+&<3,(/<!&+(!+&*=!62(-2&!(-/!<+712&!+4!(-/!

71(/%21*!1&<!(-/!9+*2(2,1*C!;3(!H3'(!1'!73,-!2&!(-/!'9-/%/!+4!*+$()#$,-!1&<!+4!*+$(36-*6%,-@!!Z'!

(-/!*1;+%!7+0/7/&(!;/52&'!(+!1,Q32%/!7+7/&(37i(-/!+0/%(-%+6!+4!(-/!,I1%2'7!2&!T3''21C!

(-/!%192<!5%+6(-!+4!'+,21*2'(!91%(2/'!1,%+''!(-/!,+&(2&/&(iC!2(!;/,+7/'!2&,%/1'2&5*=!

9%/+,,392/<!62(-!(-2'!*1((/%!1'9/,(!+4!(-/!/71&,291(+%=!9%+H/,(@!!k4!91%(2,3*1%!2&(/%/'(!2'!(-/!

Q3/'(2+&!+4!6-1(!(-/(36-*6%$!+4!(-/!/7/%52&5!6+%8/%['!'+,2/(=!725-(!,+7/!(+!*++8!*28/C!1&<!

-+6!73,-!+4!(-/!+*<!;+3%5/+2'!+%</%!71=!;/!,1%%2/<!+0/%!(+!(-/!&/6@!!Z!%1(-/%!*20/*=!

</;1(/!+0/%!(-2'!2''3/!,+7/'!(+!</0/*+9C!42%'(!2&!D/%71&=!1(!(-/!/&<!+4!(-/!"J(-!,/&(3%=!1&<!

14(/%!(-/!S2%'(!V+%*<!V1%!2&!P,1&<2&1021@!!k&!(-/!7+%/!,13(2+3'!'2</!1%/!(-/!1<-/%/&('!+4!

(-/!6#FM=")"5&*$.%)!a(-/+%=!+4!/Q31*2I1(2+&bC!6-+!1''/%(!(-1(!>6+%82&5#,*1''!,3*(3%1*!01*3/'!

;/!;%+35-(!39!(+!\/Q31*2I/]!(-/!/?2'(2&5!'(1&<1%<'!+4!(-/!72<<*/!,*1''A!\</!S%1&,/',+!XG]@!!

.-2'!2'!+4!,+3%'/!1&!3&</%'(1&<2&5!+4!,*1''!/71&,291(2+&!1'!/71&,291(2+&!;=!02%(3/!+4!(-/!

1;'+%9(2+&!+4!(-/!-2'(+%2,1**=!+99%/''/<!2&(+!(-/!9%202*/5/<!,*1''C!1!7+%/!&18/<*=!-+&/'(!

/?9%/''2+&!+4!6-1(!6/!,1**!(-/!Z7/%2,1&!:%/17C!6-2,-!'//72&5*=!9%/'399+'/'!(-1(!(-/%/!2'!

'+7/(-2&5!2&-/%/&(*=!6%+&5!62(-!;/2&5!6+%82&5!,*1''C!1&<!(-1(!(-/!-2'(+%2,1*!-$0$"&2$-*!+4!

(-/!*+6!;+%&!73'(!;/!Q32,8*=!<2',1%</<!39+&!1%%201*!2&!(-/!72<<*/!,*1''@!!k&!(-/!+(-/%!'2</!

+4!(-/!<202</!1%/!(-/!7+%/!17;2(2+3'!9%+9+&/&('!+4!(-/!$%&*,*")"5&*$.%)!a(-/+%=!+4!

%/9*1,/7/&(bC!6-2,-!1<0+,1(/<!4+%!>1&!2&025+%1(2+&!+4!,*1''!,+&',2+3'&/''C!</71&<2&5!(-1(!

'+,2+9+*2(2,1*!'(%3,(3%/!2&!'+,2/(=!1(!*1%5/!;/!'3;'(2(3(/<!;=!+&/'!2&!6-2,-!,*1''!

,+&',2+3'&/''!61'!9%271%=A!\</!S%1&,/',+!XF]@!!.-/!1<0+,1(/'!+4!(-/!%/9*1,/7/&(!(-/+%=!
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1%/!&+(!'1(2'42/<!62(-!7/%/*=!>;%2&52&5!39A!(-/!6+%82&5!,*1''!(+!(-/!*/0/*!+4!71(/%21*!;+3&(=!

/&H+=/<!;=!(-/!;+3%5/+2'2/C!(-/=!'//8!2&!1<<2(2+&!(-/!+0/%(-%+6!+4!(-/!36-*6%,-!;1'2'!+4!

;+3%5/+2'!,202*2I1(2+&C!(-/!;+((+7#39!%/'-192&5!+4!(-/!/?2'(2&5!'+,21*!6+%*<!14(/%!(-/!2715/!

+4!1&!1%2'/&!6+%82&5!,*1''C!S%1&I!U/-%2&5['!*+0/*=!+*<!<%/17!+4!1&!!%0$)*$%:6-*6%C!;32*(!39!

39+&!(-/!4%157/&('!+4!1&!-2'(+%2,1**=!<2'9*1,/<!;+3%5/+2'2/@Xd!!!

! Z'!M1%'*N4!-1'!&+(/<C!(-/!P+,21*!:/7+,%1('!+4!(-/!P(13&2&5!/%1!6/%/!%1(-/%!6+/43**=!

3&</%9%/91%/<!4+%!(-/!:6-*6%:,4;!(-1(!;/52&'!(+!3&4+*<!<3%2&5!(-/!2&(/%61%!9/%2+<!1&<!

(-3'!*1%5/*=!25&+%/!(-/!2''3/!1*(+5/(-/%C!2&'(/1<!712&(12&2&5!1!'(%2,(!'/91%1(2+&!;/(6//&!

>,3*(3%/A!1&<!>6+%8CA!(-/%/;=!2&',%2;2&5!(-/!;+3%5/+2'!<2'(2&,(2+&!;/(6//&!93;*2,!1&<!

9%201(/!'9-/%/'!(-1(!U1%?!-1<!'+!%+3&<*=!,+&</7&/<Y!6-/&!(-/=!<+!;/52&!(+!2&0+*0/!

(-/7'/*0/'!(-/2%!91%(2,291(2+&!2'!<//9*=!,+&'(%12&/<!;=!(-/!*272('!+4!9%1,(2,1*!9+*2(2,'C!4+%!

P(13&2&5!1&<!-2'!2&(/**/,(31*!1**2/'!'//7!(+!-10/!</(/%72&/<!(-1(!(-/!2&(%+<3,(2+&!+4!1&!

155%/''20/!'+,21*2'(!,3*(3%1*!9%+5%17!6+3*<!-10/!;//&!(++!<202'20/@!!.-/!P+,21*!:/7+,%1(2,!

2&(/**/,(31*!K3*23'!)+7-+*(['!!%0$F#$%:6-*6%!+4!"JXR!-1<C!1(!*/1'(!2&!(-/+%=C!;//&!1&!/44+%(!(+!

+3(*2&/!'3,-!1!9%+5%17C!;3(!1'!</!S%1&,/',+!-1'!19(*=!</7+&'(%1(/<C!(-/!%++('!+4!)+7-+*(['!

(-2&82&5!1%/!7+%/!9%+9/%*=!(+!;/!*+,1(/<!2&!(-/!2&<25/&+3'!:1&2'-!>2</1!+4!1!9+93*1%!

/<3,1(2+&!2&!(-/!D%3&<(02521&!'/&'/C!%1(-/%!(-1&!1!'+,21*2'(!02/6!+4!'+,2/(=A!\`"]@!!Z&<!1'!

(-/!P+,21*!:/7+,%1('!/7;1%8/<!39+&!(-/2%!*+&5!9/%2+<!+4!%3*/!2&!(-/!"JXW'C!(-/=!6+3*<!

3&</%!(-/!*/1</%'-29!+4!P(13&2&5!1&<!)+7-+*(!2&,%/1'2&5*=!%/,1'(!(-/7'/*0/'!*/''!1'!1!

91%(=!+4!6+%8/%'!(-1&!1'!1!7+%/!2&,*3'20/!1&<!*/''!(-%/1(/&2&5!/.-:$;,%*)C!1'!61'!71</!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xd!P//!</!S%1&,/',+!G#"J!4+%!1&!/?,/**/&(!'3771%=!+4!(-/!/1%*=!D/%71&!U1%?2'(!U/-%2&5['!
(-2&82&5!1&<!2('!2791,(!+&!9%/61%!D/%71&=C!1'!6/**!1'!2('!279+%(1&,/!2&!9+'(61%!
P,1&<2&1021@!
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/?9*2,2(!2&!(-/!"JX`!2&2(21(20/!>:1&71%8!4+%!S+*8/(@AX_!!V-1(/0/%!,3*(3%1*!9*1(4+%7!(-/!P+,21*!

:/7+,%1('!<2<!2&!41,(!93(!4+%(-C!(-/&C!,+7/'!<+6&!42%7*=!+&!(-/!'2</!+4!(-/!6#FM=")"5&*$.%)@!

! S+%!(-/!,3*(3%1*!%1<2,1*'C!(-/!P+,21*!:/7+,%1('[!<2'/&515/7/&(!62(-!,3*(3%/!17+3&('!

(+!1&!/44/,(20/!,/<2&5!+4!(-/!,3*(3%1*!42/*<!(+!(-/!;+3%5/+2'2/Y!+&!(-/!5%+3&<!(-2'!%/'3*(/<!2&!

6-1(!)1=!-1'!,1**/<!(-/!&4N0.%5$%-)55Q%$-&$!a9/(2(/#;+3%5/+2'242,1(2+&b!+4!(-/!6+%82&5!

,*1''Y!;=!&/5*/,(2&5!(-/!,3*(3%1*!'(%355*/C!(-/!P+,21*!:/7+,%1('!6/%/!</!41,(+!9/%72((2&5!(-/!

0/%=!7+'(!3&</'2%1;*/!1'9/,('!+4!(-/!+*<!'+,2/(=!(+!</42&/!(-/!&/6@!!O(!2'!9%/,2'/*=!-/%/!(-1(!

(-/!,3*(3%1*!%1<2,1*'!</7+&'(%1(/!(-/2%!,+772(7/&(!(+!(-/!9%+H/,(!+4!,*1''!/71&,291(2+&C!

1&<!*28/62'/!2(!2'!-/%/!(-1(!)%/<'<+%44['!%/&172&5!+4!(-/!4%//(-2&82&5!7+0/7/&(!(+!(-1(!+4!

,3*(3%1*!%1<2,1*2'7!9%+0/'!(+!;/!/72&/&(*=!199%+9%21(/C!4+%!(-/=!,+&,/20/!+4!(-/7'/*0/'!1'!

,+&(%2;3(2&5!(+!(-/!,*1''!'(%355*/!4%+7!(-/!,3*(3%1*!'2</C!1&!/44+%(!(-1(!2'!-/%/!(/%7/<!(-/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X_!.-/!:1&2'-!1<H/,(20/!/.-:$-)5C!4%+7!6-2,-!(-/!,+79+3&<!/.-:$;,%*)!2'!4+%7/<C!2'!
9+''/''/<!+4!1!&37;/%!+4!'/&'/'C!;3(!2'!-/%/!3'/<!2&!2('!'9/,242,1**=!9+*2(2,1*!'/&'/C!*++'/*=!
,+%%/'9+&<2&5!$&5*2'-!>9/+9*/['CA!1'!2&!(-/!%/,/&(!%1**=2&5!,%=!+4!V2',+&'2&['!9%+(/'(+%'h!
>.-/!'(1(/!-+3'/!2'!(-/!9/+9*/['!-+3'/@A!!.-2'!'/&'/!+4!(-/!(/%7!%/712&'!-25-*=!,+&(/'(/<!
1&<!2'!,*127/<!;=!91%(2/'!4%+7!1**!+0/%!(-/!9+*2(2,1*!'9/,(%37@!!.-/!c+&'/%01(20/!S+*8/91%(2!
a^+&'/%01(20/!L/+9*/['!L1%(=b!/79*+='!2(!2&!(-/!+*<#41'-2+&/<!'/&'/!+4!:/&71%8!1'!
%/9%/'/&(/<!;=!(-/!r3//&!1&<!(-/!:1&&/;%+5C!6-2*/!(-/!1&(2#27725%1&(!:1&'8/!S+*8/91%(2!
a:1&2'-!L/+9*/['!L1%(=b!3'/'!(-/!(/%7!2&!1!%1(-/%!7+%/!7/&1,2&5!'/&'/C!9+'2(2+&2&5!2('/*4!1'!
(-/!</4/&</%!+4!(-/!>%/1*A!:1&/'!1512&'(!7+%/!%/,/&(!1%%201*'@!!k&*=!(-/!P+,21*2'(2'8/!
S+*8/91%(2!aP+,21*2'(!L/+9*/['!L1%(=bC!6-2,-!4+%7/<!2&!"JdJ!1&<!2'!,+&'2</%/<!(+!;/!(-/!
9+*2(2,1*!'3,,/''+%!(+!(-/!,3*(3%1*!%1<2,1*!7+0/7/&(!+4!(-/!2&(/%61%!9/%2+<C!3'/'!(-/!
</'25&1(2+&!2&!73,-!(-/!'17/!71&&/%!1'!$&5*2'-C!2&<2,1(2&5!1&!1*25&7/&(!62(-!(-/!
-2'(+%2,1**=!+99%/''/<!1&<!/?,*3</<@!!.-/!%/;%1&<2&5!+4!P+,21*</7+8%1(2/(!4%+7!1&!
,%0$F#$%;,%*)!(+!1!/.-:$;,%*)!2&!"JX`C!2&!,+&(%1'(C!'25&242/'!(-/!</,2'2+&!+4!(-/!91%(=!*/1</%'!
(+!*/10/!(-/!9+*2(2,'!+4!,*1''!'(%355*/!1&<!,*1''!,+&4*2,(!;/-2&<!2&!1!;%+1</%!/44+%(!(+!2&,%/1'/!
2('!;1'/@!!O(!'-+3*<!1*'+!;/!+;'/%0/<!-/%/!(-1(!(-/!)%1&</'21&!%1<2,1*'!'9/,242,1**=!<2<!&+(!
,*127!(-/!(/%7C!2&'(/1<!2&2(21**=!'2(31(2&5!(-/7'/*0/'!2&!'-1%9!,+&(%1'(C!1'!(-/!>$3%+9/1&A!
62&5!+4!(-/!o/&'(%/@!!Z&+(-/%!71&&/%!+4!<2'(2&532'-2&5!,3*(3%1*!%1<2,1*2'7!4%+7!2('!
9%/,3%'+%!2'!(-3'!(-1(!(-/!,3*(3%1*!%1<2,1*'!'+35-(!(+!718/!(-/!%1<2,1*!7+0/7/&(!7+%/!
/.-:$-)5C!(+!,*+'/!(-/!519!;/(6//&!2&(/**/,(31*!1&<!>(-/!9/+9*/@A!!!!!!!!
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'(%355*/!4+%!(-/!36-*6%,-!/71&,291(2+&!+4!(-/!6+%82&5!,*1''@!!Z'!U+%(/&!.-2&5!-1'!19(*=!

+;'/%0/<C!4%+7!(-/!,3*(3%1*!%1<2,1*!9/%'9/,(20/!6-1(!>,+773&2'7!61'!2&!9+*2(2,'C!(-/=!

(-/7'/*0/'!6/%/!2&!,3*(3%/A!\>c3*(3%%1<281*2'7/&A!""G]@!!O&(+!(-/!=162&5!0+2<!+9/&/<!39!
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4253%/'!+4!(-/!9+*2(2,1*!T25-(@!!Z*%/1<=!2&!(-/!9%/02+3'!,-19(/%!7/&(2+&!-1'!;//&!71</!+4!(-/!

>'1*+&!,+773&2'(A!4/3<!;/(6//&!M/&&2&5'/&!1&<!M1%(025!S%2',-@!!.-/!*+&5(27/!P+,21*!

:/7+,%1(2,!1,(202'(!M/&&2&5!.HN%&/-NHC!7+%/+0/%C!-1'!2&!41,(!%/,/&(*=!</7+&'(%1(/<!(-1(!

(-/!;1<!4//*2&5'!+4!(-/!91'(!1%/!-1%<*=!91'(h!

! )3(!6-/&!,+&(/79+%1%=!,3*(3%1*!%1<2,1*'!&/1%*=!718/!-27!2&(+!(-/!'3,,/''+%!+4!
! D/+%5!)%1&</'!O!-10/!<2442,3*(=!5+2&5!1*+&5@!!LM!61'!5++<!1(!0/%'/@!!k3(!+4!(-1(!,17/!
! '+7/!1,,/9(1;*/!%/03/!'+&5'@!!)3(!;+(-!1'!9+*2(2,1*!1%(2'(!1&<!1'!'+,21*!,%2(2,!-/!61'!
! 2&!7=!+92&2+&!1!0/%=!'71**!'92%2(@!!\Rd"]!
!
.HN%&/-NH['!'9/,242,!,+79*12&(C!(-1(!M/&&2&5'/&!-1%;+%/<!1&!2%%1(2+&1*!-1(%/<!+4!(-/!P+,21*!

:/7+,%1('C!5+/'!'(%125-(!(+!(-/!-/1%(!+4!(-/!,%2(2,['!*24/*+&5!/44+%(!(+!3%5/!(-/!91%(=!(+!

93%'3/!1&!1''/%(20/!1&<!4+%61%<!*++82&5!,3*(3%1*!9*1(4+%7h!



!

!

GR!

! LM!712&(12&/<!1&!279*2,2(!412(-!2&!6-1(!1%(i912&(2&5!&+!*/''i1&<!1%,-2(/,(3%/!
! ,+3*<!1,-2/0/!9+*2(2,1**=!1&<!'+,21**=@!!M/!&+3%2'-/<!4%+7!(-/!'17/!5%+3&<!1!4%/&/(2,!
! -1(%/<!+4!(-/!P+,21*!:/7+,%1('C!;/,13'/!(-/=!<2<!&+(!'-1%/!-2'!412(-!2&!1%(@!!LM!-1<!
! ;/'2</'!(-2'!5%/1(!<2442,3*(=!2&!4//*2&5!1&=!5%1(2(3</!(-1(!2(!61'!(-1(!91%(=!6-2,-!
! 2&'3%/<!@!@!@!(-1(!:/&71%8!;=!1&<!*1%5/!2&!(-/!,+3%'/!+4!(-/!RW(-!,/&(3%=!;/,17/!'3,-!
! 1!5++<!,+3&(%=!(+!*20/!2&!4+%!'+!71&=C!1!6/*41%/!'(1(/@!!\Rd"]!!
!
O&5%1(2(3</C!(-2'!61'!(-/!,-1%5/!%/53*1%*=!*/0/*/<!1(!&+(!+&*=!1(!M/&&2&5'/&!-27'/*4C!;3(!1(!

(-/!,3*(3%1*!%1<2,1*'!2&!5/&/%1*C!4+%!(-/=!-1<C!+&,/!1512&C!</'2%/<!'+!73,-!7+%/!(-1&!7/%/!

71(/%21*!9%+'9/%2(=!4+%!:/&71%8@!

! .-/!9%/'/&(!'(3<=!'/*/,('!1'!2('!4+,3'!(-2'!7+'(!,+&(%+0/%'21*!+4!L+3*!M/&&2&5'/&['!

71&=!0+,1(2+&'C!&17/*=!(-1(!+4!,3*(3%1*!,%2(2,!1&<!'+,21*!1,(202'(e!9/<15+53/C!4+%!2(!2'!(-2'!

1'9/,(!+4!-2'!*24/['!6+%8!2&!6-2,-!-/!,+&'2'(/&(*=!/&515/<!(-%+35-+3(C!1&<C!7+%/+0/%C!2(!2'!

*28/*=!-/%/!(-1(!-/!-1'!7+'(!(+!(/1,-!3'@!!Z&<!=/(!2(!73'(!;/!277/<21(/*=!,+&,/</<!(-1(!

M/&&2&5'/&!1'!,3*(3%1*!,%2(2,!2'!-1%<*=!1!,+&'2'(/&(!1&<!/0/&#-1&</<!4253%/C!/'9/,21**=!2&!

,+791%2'+&!(+!M1&'!c2%8C!(+!6-+7!6/!'-1**!(3%&!2&!(-/!4+**+62&5!,-19(/%@!!S+%!1**!+4!(-/!

*24/*+&5!;%+(-/%*=!61%7(-!;/(6//&!M/&&2&5'/&!1&<!k((+!D/*'(/<C!2(!73'(!;/!%/,1**/<!-/%/!

(-1(!(-/!*1((/%!+&,/!%/4/%%/<!(+!(-/!4+%7/%C!2&!1**!5++<!-37+%!+4!,+3%'/C!1'!&+!*/''!(-1&!1&!

,",-/,0$*`^@!!L+3*!M177/%2,-['!"JF_!;2+5%19-=!+4!(-/!,%2(2,!-1'!2&<//<!;//&!%+3&<*=!

,%2(2,2I/<!4+%!;%3'-2&5!+0/%!(-/!71&24+*<!+4!'/*4#,+&(%1<2,(2+&'!62(-2&!M/&&2&5'/&['!*24/!1&<!

(-+35-(C!7+'(!%/,/&(*=!;=!-2'!*1(/'(C!1&<!73,-!7+%/!,%2(2,1*!;2+5%19-/%!M1&!M/%(/*C!6-+!

'//'!2&!(-/!/1%*2/%!6+%8!>1!,-//%43**=!2</1*2I/<!LMC!1!*2((*/!+4!1!4253%/!+4!*/5/&<C!93%5/<!+4!

(-/!'/17=!'2</'!1&<!(-/!-2(,-/'A!\HB("R]@!!KN%&!D3*<;/%5C!1!91%(2,291&(!2&!(-/!%/,/&(*=!

,+&,*3</<!73*(2#=/1%!M/&&2&5'/&!%/'/1%,-!9%+H/,(!1(!(-/!f&20/%'2(=!+4!P+3(-/%&!:/&71%8C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XJ!P//!M/&&2&5'/&['!9+/7!2&!-+&+%!+4!D/*'(/<['!'/0/&(2/(-!;2%(-<1=!2&!M+371&&!B)-&$"!"G@!!
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!
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-1'!9/%-19'!2</&(242/<!1!71&&/%!+4!199%+1,-2&5!(-/!,%2(2,!(-1(!1,,+3&('!4+%!(-/!73*(2(3</!+4!

2&&/%!91%1<+?/'C!;=!/',-/62&5!1&=!&+(2+&!+4!>1!82&<!+4!LM!5%1&<!(-/+%=A!2&!410+%!+4!'/*/,(!

>4253%/'!+4!(-+35-(A!(-1(!'/%0/!(+!;2&<!(-/!01%2+3'!1'9/,('!+4!(-/!13(-+%'-29!(+5/(-/%!2&(+!

'+7/(-2&5!%/'/7;*2&5!,+-/%/&,/!\RW]@!!B/(!2&!(-/!1&1*='2'!(+!,+7/!6/!'-1**!'//!(-1(!(-/%/!2'!

2&<//<!'+7/!7/1'3%/!+4!1&!2%%/<3,2;*/!,+%/!(+!M/&&2&5'/&!1'!(-2&8/%C!1*(-+35-!6/!73'(!

,+&'(1&(*=!%/,1**!(-1(!-/!2'C!1'!M/%(/*!-1'!19(*=!</',%2;/<!-27C!9%+4+3&<*=!>62&<2&5!1&<!

(1&5*/<A!\HB!"R]@!

! Z'!62</*=!'9%/1<!1,%+''!<244/%/&(!7/<21!1'!M/&&2&5'/&['!,%/1(20/!1,(202(2/'!1%/C!-2'!

,%2(2,1*!,+%93'!'-+3*<!;/!3&</%'(++<!(+!;/!H3'(!1'!/Q31**=!<2443'/@!!^1%*!$%28!)1=!1&<!k*10!

M1%'*N4!-10/!,+%%/,(*=!&+(/<!(-1(!(-/!,%2(2,!-27'/*4C!279+%(1&(*=C!61'!2&<//<!,+&',2+3'!+4!

(-2'!41,(C!2</&(24=2&5!(-/!%/1'+&!4+%!(-2'!(-/71(2,!3.4;-$1)*7!\+%!1*(/%&1(20/*=C!1'!.HN%&/-NH!

1'!6/**!1'!&37/%+3'!+(-/%'!6+3*<!,-1%5/C!3."/6&)."]!2&!(-/!1**!279+%(1&(!14+%/7/&(2+&/<!

,1(/5+%=!+4!:6-*6%&,44$"+M"5C!6-2,-!(-/=!19(*=!</42&/!1'!>(-/!</7+&'(%1(2+&!+4!(-/!

91%1**/*!(/&</&,2/'!62(-2&!(-/!<244/%/&(!42/*<'!1&<!1%/1'A!+4!,3*(3%1*!9%+<3,(2+&!1&<!'+,21*!

9-/&+7/&1!\F]@!!E+!7/<237!+4!1%(2'(2,!9%+<3,(2+&C!;/!2(!(-/!>93%/A!1%('!+4!912&(2&5!+%!73'2,!

+%!(-/!>199*2/<A!1%('!+4!1%,-2(/,(3%/!+%!</'25&!71=!;/!02/6/<!2&!2'+*1(2+&!4%+7!+&/!1&+(-/%Y!

/0/&!*/''!'-+3*<!,3*(3%1*!9%+<3,(2+&!;/!,+&'(%3/<!1'!2&</9/&</&(!+4!(-/!'+,21*!'9-/%/@!!

M/&&2&5'/&!'-+3*<!(-3'!;/!3&</%'(++<!1'!1!,3*(3%1*!,%2(2,!62(-!1!9%+4+3&<!(/&</&,=!

(+61%<'!>73<<*2&5CA!=/(!1'!)1=!1&<!M1%'*N4!%25-(*=!&+(/C!-2'!9%+9/&'2(=!(+!>(%/1(!&37/%+3'!

(-/7/'!1(!(-/!'17/!(27/A!'-+3*<!;/!02/6/<!1'!1!3."&3).6&!1,(@!!M/&&2&5'/&!-27'/*4!6+3*<!

%/4*/,(!+&!(-2'!(/&</&,=!2&!-2'!(-2&82&5!2&!B=,#(4$#(C6-*6%$"jC!1''/%(2&5!%1(-/%!

91%1<+?2,1**=C!1&<!2&!'-1%9!,+&(%1'(!(+!M1;/%71'[!%/4*/,(2+&'!+&!(-/!3&4+*<2&5!+4!,3*(3%1*!
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!
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7+</%&2(=C!(+!6-2,-!6/!'-1**!'-+%(*=!(3%&C!(-1(!'3,-!,%2(2,1*!<2443'2+&!2'!1!&1(3%1*!+3(,+7/!

+4!'9/,21*2I1(2+&h!

! O!17!4172*21%!62(-!(-+'/!6-+!1%/!1,,+%<2&5!(+!(-/2%!1;2*2(2/'!,+79/**/<!(+!
! 91%(2,291(/!2&!!,3*(3%1*!6+%8C!1&<!2(!2'!9%/,2'/*=!1*+&5!(-1(!61=!(-1(!O!-10/!,+7/!2&(+!
! (-/!6+%8/%['!7+0/7/&(!@!@!@!O(!2'!2&!&+!61=!-+6/0/%!1!%/5%/((1;*/!7/(-+<!+4!
! %/1,-2&5!+&/['!9+*2(2,1*!,+772(7/&(C!2&!(-1(!+&/!'/1%,-/'!<//9/%!1&<!<//9/%!2&(+!
! (-/!9%/,+&<2(2+&'!+4!+&/['!42/*<@!!O&!'3,-!1&!2&0/'(251(2+&!2(!;/,+7/'!'(%282&5!-+6!
! &,44$"+M"5$"#$!,3*(3%/!2'!2&!1**!2('!4+%7'C!1&<!(-1(!2'!6-=!4%+7!7=!+%252&1*!42/*<!O!
! -10/!;%1&,-/<!;+(-!(-/!,%2(2,1*!1&<!9%+<3,(20/!6+%8!+3(!2&(+!+(-/%!,3*(3%1*!
! '9-/%/'@!!.-/!6+%8!3&</%!&+!,2%,37'(1&,/'!(-/%/;=!;/,+7/'!7+%/!'39/%42,21*!+%!
! ',1((/%/<@!!V-2*/!(-/!'9/,21*2'(!2&!;32*<2&5!1%('C!(-/!1%,-2(/,(C!,1&!'9%/1<!-27'/*4!
! +0/%!1!(-+3'1&<!62</*=!<20/%5/&(!9%+H/,('!62(-!<244/%/&(!9%/,+&<2(2+&'C!-/!6-+!-1'!
! 1'!-2'!'9/,21*(=!(-/!'/1%,-!4+%!&,44$"+M"5!2&!(-/!,3*(3%/!73'(!-10/!-2'!(1'8!(25-(*=!
! 6+0/&!(+5/(-/%!;=!,%2(2,1*!7/(-+<!1&<!,*/1%!43&<17/&(1*!02/6@!!.-/%/4+%/!2(!+,,3%'!
! (+!7/iQ32(/!2&!,+&(%1'(!(+!(-/!,+&0/&(2+&1*!7/1&2&5i(-1(!O!-10/!+0/%!(-/!=/1%'!
! 1,Q32%/<!7+%/!1&<!7+%/!,+-/%/&,/!2&!7=!6+%8@!\C6-*6%:%)*:(aa!`d#_]!
!!!!!!
M/&,/!(-/!7+%/!(-/!'9/,21*2'(!<20/'!2&(+!(-/!'9/,21*!&1(3%/!+4!-/%!42/*<C!(-/!7+%/!'-/!

;/,+7/'!161%/!+4!(-/!2&;32*(!,+&&/,(2+&'!;/(6//&!-/%!42/*<!1&<!+(-/%'!1'!6/**!1'C!

7+%/+0/%C!(-/!7+%/!9%+4+3&<!,+&&/,(2+&'!;/(6//&!,3*(3%1*!9%+<3,(2+&!2&!5/&/%1*!1&<!(-/!

'+,21*!41,(+%'!6-2,-C!1(!*/1'(!2&!(-/!(-2&82&5!+4!M/&&2&5'/&C!</(/%72&/!'+!73,-!+4!;+(-!2('!

4+%7!1&<!,+&(/&(@!!.-1(!M/&&2&5'/&['!71&=!,+77/&(1(+%'C!(-+'/!6-+!410+%1;*=!-+*<!-27!

39!1'!,3*(3%1*!%1<2,1*!2,+&!1'!6/**!1'!-2'!&+!*/''!&37/%+3'!</(%1,(+%'C!6+3*<!-1%<*=!15%//!

62(-!-27!+&!(-/!*1((/%!9+2&(C!(-1(!-2'!6+%8!;/,+7/'!7+%/!4+,3'/<!+0/%!(27/C!2'!*1%5/*=!

;/'2</!(-/!9+2&(!-/%/C!4+%!1(!(-2'!9+2&(!2&!(-/!1&1*='2'!6/!%/712&!*1%5/*=!,+&,/%&/<!62(-!(-/!

'/*4#,+&,/9(2+&!+4!(-/!,%2(2,!1&<!9%+<3,(20/!1%(2'(@!

! O&!'92(/!+4!(-/!%1(-/%!4+?=!&1(3%/!+4!M/&&2&5'/&!1'!(-2&8/%C!2&!'92(/!+4!(-/!>'/*4#

,+&',2+3'!73<<*2&5CA!2(!2'!9/%-19'!9/%72''2;*/!(+!1((/79(!(+!2</&(24=!1&!1;'+*3(/!5%+3&<!(+!

-2'!(-2&82&5C!1!,/&(%1*!+%2/&(1(2+&!4%+7!6-2,-!(-/!,%2(2,!&/0/%!</91%('!(-%+35-+3(!-2'!*+&5!
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!

Gd!

*24/@!!SH+%<!K/&'/&C!+&,/!1512&!(-/!42%'(!,+77/&(1(+%!(+!2&0/'(251(/!2&!</(12*!(-/!2&(/%61%!

7+0/7/&(!+4!,3*(3%1*!%1<2,1*2'7C!6+3*<!*28/*=!</42&/!(-2'!,/&(%1*!,+%/!1'!(-/!/''/&(21**=!

;+3%5/+2'!'(%355*/!4+%!(-/!/71&,291(2+&!+4!(-/!2&<202<31*C!62(-!91%(2,3*1%!/79-1'2'!+&!

'/?31*!1&<!6+7/&['!/71&,291(2+&!1'!6/**!1'!9/<15+52,1*!%/4+%7@!!Z&<!=/(C!1'!-1'!;//&!

1%53/<!9%/02+3'*=C!SH+%<!K/&'/&!2'!*28/*=!(++!&1%%+6!2&!-2'!,+&'(%31*!+4!(-/!7+0/7/&(!1&<!

2('!'/*4#199+2&(/<!*/1</%C!4+%!-/!,+&',2+3'*=!<+6&9*1='!(-/!1<72((/<*=!*/''!4+%(-%25-(!1&<!

=/(!&+&/(-/*/''!'(2**!'3;'(1&(21*!/*/7/&(!+4!,*1''!/71&,291(2+&!2&!M/&&2&5'/&!1&<!2&!

,3*(3%1*!%1<2,1*2'7!1(!*1%5/Y!%/,1**!-/%/!M/&&2&5'/&['!9%/02+3'*=!,2(/<!%/,+**/,(2+&!(-1(!2(!

61'!-2'!><2',+0/%=A!+4!(-/!6+%82&5!,*1''!(-1(!9%+0/<!</,2'20/!2&!(-/!</0/*+97/&(!+4!-2'!

1%,-2(/,(3%/!1&<!-2'!(-2&82&5@!!)1=!1&<!M1%'*N4C!1*(/%&1(20/*=!1&<!2&!1!'*25-(*=!<244/%/&(!

%/52'(/%C!2</&(24=!M/&&2&5'/&['!,%2(2,1*!'(1%(2&5!91%(!1'!(-/!:6"&*"$%)&:$C!1*;/2(!2&!6-2,-!(-/!

1%(2'(C!+%!7+%/!'9/,242,1**=!(-/!1%,-2(/,(C!73'(!42%'(!1&<!4+%/7+'(!+,,39=!-27'/*4!62(-!>(-/!

'+,21*!Q3/'(2+&'A!1&<!62(-!(-/!/44+%(!(+61%<!4+'(/%2&5!>1!&/6!1&<!</7+,%1(2,!,3*(3%/A!\"W]@!!

.-2'!2'!2&!71&=!61='!(-/!,+&0/&(2+&1*!02/6!+4!M/&&2&5'/&!(+<1=C!1!,+&,/9(2+&!+4!(-/!

1%,-2(/,(!1&<!,%2(2,!1'C!91%1<+?2,1**=!/&+35-C!1!82&<!+4!>'+,21*!1/'(-/(/A!\+%C!</9/&<2&5!+&!

6-2,-!61=!+&/!*/1&'C!>1/'(-/(2,!'+,21*!(-2&8/%A]C!(-1(!2'!(+!'1=!1!4253%/!1,,+%<2&5!(+!6-+7!

'+,21*!1&<!1/'(-/(2,!,+&,/%&'!&+(!+&*=!,1&!;3(!&+.6-#!/?2'(!2&!1!,+74+%(1;*/!-1%7+&=!62(-!

+&/!1&+(-/%@!!O(!73'(!;/!&+(/<!-/%/C!-+6/0/%C!(-1(!M/&&2&5'/&['!,+772(7/&(!(+!(-/!'+,21*!

+0/%!1512&'(!(-/!93%/*=!1/'(-/(2,!<2<!2&!41,(!6/18/&!+0/%!(-/!=/1%'C!91%(2,3*1%*=!*1(/!2&!-2'!

*24/C!1'!-/!;/,+7/!2&,%/1'2&5*=!161%/!(-1(!(-/!53*4!;/(6//&!(-/!/?9/%(!,3*(3%/'!+4!(-/!1%(!

6+%*<!1&<!(-/!93;*2,!61'!&+(C!1'!-/!-1<!;+*<*=!<%/17/<C!6+%82&5!(+61%<'!2('!,*+'3%/C!;3(!
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2&!41,(!62</&2&5@`W!!Z!43%(-/%!02/6C!;32*<2&5!+44!(-1(!+4!)1=!1&<!M1%'*N4C!1''/%('!(-1(!2(!2'!(-/!

,+&,/9(!+4!</7+,%1,=!2('/*4!(-1(!7+'(!1&271(/'!M/&&2&5'/&['!(-2&82&5Y!U+%(/&!.-2&5C!

4+,3'2&5!-2'!1&1*='2'!+&!M/&&2&5'/&['!;%/18!62(-!:1&2'-!9%+#P+02/(!,+773&2'('!2&!(-/!

277/<21(/!9+'(61%!/%1C!%/,1**'!-+6!-2'!,+&,/9(2+&!+4!</7+,%1,=!>7+0/'!(+61%<!1&!

/0/%7+%/!,/&(%1*!9+'2(2+&A!2&!-2'!(-2&82&5!14(/%!(-/!61%!\HB(RdW]@!!U1%21&&/!P(2<'/&C!

42&1**=C!%/(3%&'!(+!SH+%<!K/&'/&C!1%532&5!(-1(!M/&&2&5'/&['!+/30%/!2'!</42&/<!;=!1!82&<!+4!

>'+,21*!-371&2'7A!2&!6-2,-!>(-/!4%//'(!1&<!%2,-/'(!9+''2;*/!3&4+*<2&5!+4!2&<202<31*2(=C!

<244/%/&,/!1&<!9/%'+&1*2(=!@!@!@!2'!'//&!1**!(-/!61=!(-%+35-!1'!1!'+,21*!71((/%!(-1(!2'!,*+'/*=!

(2/<!(+!6-1(!2'!;/'(!4+%!(-/!,+**/,(202(=A!\dJ]@!!!

! Z!73*(2(3</!+4!9/%'9/,(20/'!-/%/C!4%+7!2&<202<31*!/71&,291(2+&!(+!(-/!1%(2'(2,!(+!

</7+,%1,=!(+!'+,21*!-371&2'7C!=/(!/1,-!+4!(-/'/!,1(/5+%2/'!71=!2&!41,(!;/!,+74+%(1;*=!

42((/<!3&</%!(-1(!6-2,-!M1&'!M/%(/*!-1'!</42&/<!1'!1%531;*=!M/&&2&5'/&['!1,(31*!+0/%%2<2&5!

9/%'9/,(20/C!(-1(!+4!>.-/!P(%355*/!4+%!(-/!U+</%&C!(-1(!2'!(+!'1=!(-/!'+,21*!1&<!7/&(1*!

7+</%&2I1(2+&!+4!(-/!2&<3'(%21*!'+,2/(=A!\HB!RG]@!!Z'!M1%'*N4!-1'!19(*=!+;'/%0/<C!(-/!

,3*(3%1*!%1<2,1*!7+0/7/&(!2'!<2'(2&532'-/<!4%+7!)%1&</'21&!%1<2,1*2'7!2&!(-1(!(-/!4+%7/%!

(/&<'!(+!%/*1(/!2('/*4!,+&',2+3'*=!1&<!<2%/,(*=!(+!*+$(;,%*)36-,%(#$4,"#&(./(*+$(,5$C!6-/%/1'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`W!O(!2'!412%*=!,+77+&9*1,/!(+!1''/%(!(-1(!M/&&2&5'/&!1'!/.-:$-)5(2&(/**/,(31*!&/0/%!1((1,8'!
(-/!93;*2,!4+%!2('!25&+%1&,/!+4!(-/!1%('C!;3(!+&*=!(-+'/!%/'9+&'2;*/!4+%!2&'3%2&5!'3,-!
25&+%1&,/C!/@5!(-/!,3*(3%/!2&<3'(%=Y!,@4@!D3*<;/%5h!!>O&!(-/!42%'(!9*1,/!-/!%1%/*=!<2%/,('!-2'!
,%2(2Q3/!(+61%<!'+!,1**/<!+%<2&1%=!9/+9*/!@!@!@!.-/!+;H/,(!+4!-2'!,%2(2Q3/!61'!+&!(-/!+(-/%!
-1&<!9/+9*/!62(-!%/'9+&'2;2*2(=!1&<!/&(%3'(/<!9+'2(2+&'!6-+'/!</,2'2+&'!-1<!
,+&'/Q3/&,/'!4+%!71&=!9/+9*/A!\R`#d]@!!M1&'!M/%(/*['!%/,/&(!;2+5%19-=C!2&!41,(C!712&(12&'!
1'!+&/!+4!2('!,/&(%1*!5+1*'!(-/!%/<%/''2&5!+4!(-2'!02/6C!9%+02<2&5!1!,+&02&,2&5!+0/%02/6!+4!
(-/!,%2(2,['!5%1<31*!<%24(!161=!4%+7!(-2'!4+%7!+4!>1/'(-/(2,!9+93*2'7A!(+61%<!1!7+%/!
,+&0/&(2+&1*!M25-!U+</%&2'(!/*2(2'7C!/'9/,21**=!2&!(-/!*1'(!</,1</!+4!-2'!*24/@!!P//!2&!
91%(2,3*1%!'/,(2+&!ZC!>Z01&(51%</&!+5!-t%/&@!!c3&'(/&C!'715/&C!4%/7'8%2<(/(!+5!lS+*8/(C[A!2&!
-2'!HB[($"(0).5%,/)@!!!!
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(-/!*1((/%C!4+%!1**!+4!2('!;/**25/%/&(!1<0+,1,=!+4!(-/!7+</%&C!%/1**=!+,,392/<!2('/*4!62(-!(-/!

%/*1(20/*=!>(27/*/''A!2</+*+52/'!+4!9+'(#S%/&,-!T/0+*3(2+&!$3%+9/!\"X]@!!Z*+&5!62(-!-2'!

,+**/153/'!1(!C-)"5$"C!M/&&2&5'/&!61'!17+&5!(-/!42%'(!2&!:/&71%8!(+!%/,+5&2I/!6-1(!g/24!

LH/(3%''+&!-1'!,1**/<!#$"("7$(-)=&/Q-$-&$!a(-/!&/6!*24/#4//*2&5b!(-1(!;/51&!(+!/7/%5/!<3%2&5!

(-/!S2%'(!V+%*<!V1%!1&<!6+3*<!3*(271(/*=!,+&'+*2<1(/!2('/*4C!-/*9/<!1*+&5!;=!(-/!1,(202(=!+4!

(-/!,3*(3%1*!%1<2,1*'C!2&!(-/!"JRW'!1&<!XW'!\R_]@!!.-2'!>&/6!*24/#4//*2&5A!6-2,-!M/&&2&5'/&!

%/4/%'!(+!1'!>(-/!7+</%&A!2'!/?91&'20/!/&+35-!(+!/&,+791''!/1,-!+4!(-/!14+%/7/&(2+&/<!

1%/1'!+4!2&(/%/'(@!!O&!(-/!42%'(!9*1,/!(-/!;+*<!/44+%('!+4!(-/!/1%*2/%!T1<2,1*!7+0/7/&(C!

(+5/(-/%!62(-!(-/!2791,(!+4!(-/!61%!+&!(-/!+*<!$"+$#&:6-*6%C!-1<!2&'3%/<!(-1(!(-/!&/6!

'+,21*!6+%*<!73'(!718/!9*1,/!4+%!1!<%171(2,1**=!/?91&</<!,+&,/9(2+&!+4!(-/!4%//!2&<202<31*C!

1&<!2&!(-/!&/?(!2(!73'(!;/!%/,1**/<!1512&!-/%/!(-1(!2(!61'!2&!(-/!92,(+%21*!1%('!(-1(!(-/!&/6!

'/&'2;2*2(=!42%'(!71</!2('/*4!71&24/'(Y!-/&,/!M/&&2&5'/&['!2&'2'(/&,/!(-1(!(-/!&/6!3%;1&2'7!

+4!(-/!9+'(61%!/%1!73'(!'//8!(+!718/!+4!(-/!,2(=!&+!*/''!(-1&!1!6+%8!+4!1%(@!!.-/!(%1&'2(2+&!

2&!:/&71%8!4%+7!*272(/<!(+!43**!91%*217/&(1%=!</7+,%1,=!2&!"JW`C!1'!6/**!1'C!7+%/+0/%C!(-/!

/7/%5/&,/!+4!(-/!2&<3'(%21*!9%+*/(1%21(!+0/%!1512&'(!(-/!</,1=2&5!;+3%5/+2'2/!2&!(-/!=/1%'!

4+**+62&5C!43%(-/%!2&'3%/'!(-1(!(-/!&/6!15/!+35-(!(+!;/!5+0/%&/<!;=!(-/!9%2&,29*/'!+4!

</7+,%1,=C!2&!(-/!1%('!&+!*/''!(-1&!2&!9+*2(2,'@!!P(2<'/&['!,+&,/9(2+&!+4!1!>'+,21*A!-371&2'7C!

D/*'(/<!9%/4/%%/<!(-/!(/%7!>%/0+*3(2+&1%=CA!42&1**=C!</7+&'(%1(/'!(-1(!4+%!(-/!,3*(3%1*!

%1<2,1*'!(-/!199%+9%21(/!4+%7!+4!'+,21*!%/*1(2+&'!4+%!(-/!7+</%&!/%1!6+3*<!2&!41,(!;/!1!82&<!

+4!%1<2,1*!'+,21*2'7C!1*;/2(!2&!M/&&2&5'/&['!,1'/!1!'+,21*2'7!0/%=!<244/%/&(!4%+7!(-1(!

/7/%52&5!2&!(-/!P+02/(!f&2+&@!!!
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! .-1(!2(!2'!3*(271(/*=!(-/!'(%355*/!4+%!(-/!7+</%&!(-1(!2'!1(!(-/!-/1%(!+4!1**!+4!

M/&&2&5'/&['!(-+35-(!2'!/02</&(!4%+7!(-/!41,(!(-1(!-2'!0/%=!42%'(!4+%1=!2&(+!(-/!:6-*6%:,4;!

61'!2&<//<!(-/!/44+%(!(+!7+</%&2I/!(-/!(/1,-2&5!+4!1%,-2(/,(3%/!2&!:/&71%8C!(-/!'+#,1**/<!

Z,1</7=!Z4412%!+4!(-/!*1(/!"J"W'@!!O&!(-/!915/'!+4!C-)"5$"!M/&&2&5'/&!6+3*<!*/1<!(-/!

,-1%5/!1512&'(!(-/!9/%,/20/<!&/+,*1''2,1*!(%1<2(2+&1*2'7!+4!(-/!Z,1</7=['!<+,/&(C!o2*-/*7!

V1&',-/%@!!O&!1!"J"J!C-)"5$"!/''1=!/&(2(*/<!>k7!P(3<2/9*1&/&!4+%!</&!7+</%&/!c3&'(&/%CA!

M/&&2&5'/&!+44/%'!39!-2'!42%'(!,+&,%/(/!4+%73*1(2+&!+4!-2'!,+&,/9(2+&!+4!(-/!7+</%&!1%(2'(!

1'!43&<17/&(1**=!1!>'+,21*A!1%(2'(C!;=!*1=2&5!+3(!1!,+79%/-/&'20/!%/4+%7!9%+5%17!4+%!(-/!

9/<15+5=!+4!(-/!1%('h!

! .-/!<+,/&(3%/!2&!O(1*21&!1%(!73'(!;/!%/9*1,/<!62(-!1!<+,/&(3%/!2&!+%<2&1%=!
! 8&+6*/<5/@!!.-/!9%+4/''+%'-29'!2&!(/79*/!1%,-2(/,(3%/!1&<!:1&2'-!62(-!
! 9%+4/''+%'-29'!2&!/,+&+72,'C!-=52/&/!1&<!'+,21*!(-+35-(@!!.-/!6-+*/!+4!(/,-&2,1*!
! 2&'(%3,(2+&!73'(!;/!%/02'/<C!'+!(-1(!2(!</(/%72&/'!(-/!;+3&<1%2/'!1&<!<+/'!&+(!%/'(!
! +&!<+571(2,!1&<!+;'+*/(/!;32*<2&5!%/53*1(2+&'@!!Z&<!(-/!+&*=!1%(2'(2,!*/1%&2&5!(-/!
! '(3</&('!'-+3*<!%/,/20/!2'!(-/!2&2(21(2+&!2&(+!-2'(+%2,1**=!9%2+%!1%,-2(/,(3%1*!(-/+%=@!!!!!!
! \>P(3<2/9*1&/&A!`R_]@!
!
O(!2'!'-+3*<!;/!277/<21(/*=!1991%/&(!-/%/!(-1(!M/&&2&5'/&['!4+%73*1(2+&!+4!(-/!7+</%&!

</91%('!%1(-/%!'25&242,1&(*=!4%+7!(-/!M25-!U+</%&2'(!(%1<2(2+&!1'!2&1353%1(/<!2&!S%1&,/!;=!

D13(-2/%!1&<!)13</*12%/@!!O&!+&/!'/&'/!M/&&2&5'/&!<+/'!71(,-!(-/!;3**2'-&/''!+4!S%/&,-!

U+</%&2'7!62(-!%/'9/,(!(+!(-/!/*/01(2+&!+4!(-/!7+</%&!1%(2'(e!1/'(-/(2,!7+</%&2(=!+0/%!

1&<!1;+0/!(-1(!+4!(-/!;+3%5/+2'!,+&,/9(2+&!+4!7+</%&2(=C!2&<//<!2&!'+7/!61='!2&!

M/&&2&5'/&!1%(!2'!9+''/''/<!+4!1!5%$,*$%!,191,2(=!(+!/44/,(!'+,21*!,-1&5/!(-1&!2&!6-1(!6/!

(-2&8!+4!1'!,+&0/&(2+&1*!M25-!U+</%&2'7!6-2,-C!1'!^1*2&/',3!-1'!19(*=!,-1%(/<C!3*(271(/*=!

/?9/&<'!2('/*4!2&!4%3'(%1(2+&!1&<!(-/!'/*4#91%+<=!+4!82(',-!\G]@!!Z&<!&+!*/''!<+/'!M/&&2&5'/&!

%/H/,(!(-/!/79(=!7272,%=!+4!(%1<2(2+&1*!4+%7'!,-1%1,(/%2'(2,!+4!1,1</72,!1%(C!4+%!1%(!2&!-2'!
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(-2&82&5!2'!9+''/''/<!+4!1!'272*1%!279/%1(20/!+4!(-/!&/6!1'!2&!)13</*12%/@!!Z&<!=/(!2(!2'!

/Q31**=!,*/1%!(-1(!M/&&2&5'/&['!,+&,/9(2+&!+4!(-/!7+</%&!1%(2'(!'(1&<'!2&!'(1%8!,+&(%1'(!(+!

D13(-2/%['!</71&<!4+%!(-/!1;'+*3(/!13(+&+7=!+4!(-/!1/'(-/(2,C!4+%!LM!'//8'!(+!%/9*1,/!(-/!

'3%0/=!,+3%'/'!2&!(-/!O(1*21&!T/&12''1&,/!&+(!62(-!1!,+&,/9(2+&!+4!1%(!4+%!1%(['!'18/C!;3(!

2&'(/1<!62(-!>+%<2&1%=!8&+6*/<5/A!1'!6/**!1'!>/,+&+72,'C!-=52/&/!1&<!'+,21*!(-+35-(@A!!Z'!

^1%*!$%28!)1=!-1'!</',%2;/<C!(-/!2791,(!+4!(-/!"J"J!><='7+%42'7/</;1(A!+&!(-/!C-)"5$"!

,2%,*/!6+3*<!(%255/%!1!,+&'2</%1;*/!7/1'3%/!+4!'/*4#,%2(2Q3/C!%/'3*(2&5!2&!M/&&2&5'/&!\1'!

6/**!1'!D/*'(/<]!;/,+72&5!(-/!%/9%/'/&(1(20/'!+4!1!>7+</%1(2&5!2&4*3/&,/A!62(-!%/'9/,(!(+!

(-/!2&(%+<3,(2+&!+4!2&(/%&1(2+&1*!U+</%&2'7!2&(+!:/&71%8!\>c%2'(2'8/!7/(+</A!"Rd]@!!O&!

/44/,(C!(-/!P,1&<2&1021&'!,+3*<!;/!'12<C!2&!*1%5/!91%(!<3/!(+!(-/!1,(202(2/'!+4!M/&&2&5'/&!1&<!

-2'!*28/#72&</<!,+**/153/'C!(+!-10/!,+7/!(+!'(//%!1!>72<<*/!91(-A!&+(!+&*=!2&!9+*2(2,'!1&<!

'+,21*!%/*1(2+&'C!;3(!2&!1/'(-/(2,'!1'!6/**@!!!!!

! O(!2'!2&!-2'!2&4*3/&(21*!"JRG!C%)*)&:(c$=7!/''1=!+&!>.%1<2(2+&!+5!7+</%&2'7/CA!+&/!+4!

(-/!4/6!9*1,/'!2&!6-2,-!M/&&2&5'/&!51(-/%'!-2'!(-2&82&5!2&(+!'+7/(-2&5!%/'/7;*2&5!1!

,+79%/-/&'20/!(-/+%/(2,1*!4%17/6+%8C!(-1(!(-/!,%2(2,!7+'(!,*/1%*=!,-1%('!(-2'!72<<*/!91(-!

+4!1/'(-/(2,!U+</%&2'7@!!M/%/!(-/!,%2(2,!%/4*/,('!+&!(-/!,+&4*2,(!;/(6//&!(-/!k*<!1&<!(-/!

E/6!(-1(!-1<!'+!9/%9*/?/<!)13</*12%/C!%/71%82&5!417+3'*=!(-1(!(-/!7+0/7/&(!+0/%!6-2,-!

-/!/?/%('!'+!73,-!2&4*3/&,/!/''/&(21**=!'//8'!(+!3)%364",=)5,*$!(-/!(62&!9+*/'!+4!(%1<2(2+&!

1&<!7+</%&2(=h!!>V/!<+!&+(!'(1&<!2&!(-/!72<<*/@!!V/!2&(/&<!(+!'(1&<!1;+0/A!\C6-*6%:%)*):(a(

_d]@!!SH+%<!K/&'/&!-1'!+44/%/<!1!'39/%;!'3771%=!+4!(-2'!(6+!4%+&(!'(%355*/h!

! S2%'(!1&<!7+'(!4+%,/43**=!a2(!61'!,+&<3,(/<b!1512&'(!(-/!9'/3<+#,*1''2,2'7!+4!(-/!
! "JRW'C!1512&'(!(%1<2(2+&1*2'7Y!2&!(-2'!1!'(%355*/!1512&'(!(-/!71&=!1((/79('!(+!!,1%%=!
! +0/%!(-/!,-1%1,(/%2'(2,'!+4!(-/!'(=*/'!+4!/1%*2/%!15/'!2&!,+&(/79+%1%=!;32*<2&5!!1%('C!
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! ,-1%1,(/%2'(2,'!(-1(!2&!(-/2%!+%252&1*!,+&(/?(!-1<!;//&!199%+9%21(/C!;3(!,1%%2/<!+0/%!
! 2&(+!1!&/6!(27/!;/,17/!41*'/!%+71&(2,2'7@!!k&!(-/!+(-/%!'2</!(-/!'(%355*/!61'!
! <2%/,(/<!1(!(-/!72'3&</%'(++<!7+</%&2'7C!6-2,-!2&!,+72,1*!/&(-3'21'7!4+%!(-/!&/6!
! (/,-&2,1*!9+''2;2*2(2/'!+4!,+&'(%3,(2+&!127/<!4+%!1!&/6C!1%(242,21*!'(=*/@!!Z512&'(!(-/!
! 1/'(-/(2,2'7!+4!(%1<2(2+&1*2'7!1&<!7+</%&2'7!(-/!5%+39!'16!2(!1'!2('!(1'8!(-/!
! '(%355*/!4+%!1!%/1*2'(2,C!1&!-+&/'(!1&<!43&,(2+&1*!;32*<2&5!1%('@!\"J#RW]!
!
.-/!/44+%('!+4!(-/!%3*2&5!;+3%5/+2'2/!(+!,1%%=!+0/%!;+(-!(-/!7+&37/&(1*!'(=*/'!+4!(-/!

T/&12''1&,/!+%!(-/!)1%+Q3/!+%!(-/!$792%/!9/%2+<'!2&(+!(-/!&/6!/%1!1%/!/?9%/''20/!+4!1!

41,/(2+3'!</'2%/!(+!</,8!2('/*4!+3(!!>62(-!-2'(+%2,1*C!,+79*/(/*=!<2'-/0/*/<!4/1(-/%'A!1&<!

73'(!;/!%/H/,(/<!62(-!0/-/7/&,/Y!M/&&2&5'/&['!9%/4/%%/<!6-2992&5!;+='!-/%/!2&,*3</!(-/!

^+9/&-15/&!,/&(%1*!9+*2,/!'(1(2+&!1'!6/**!1'!(-+'/!3;2Q32(+3'!51'!'(1(2+&'!1<+%&/<!62(-!

D%//8!,+*37&'!\C6-*6%:%)*):!OO!R"]@!!)3(!(-/!&/6!1%,-2(/,(3%/!73'(!H3'(!1'!6/**!%/'2'(!(-/!

(/79(1(2+&!+4!6-1(!M/&&2&5'/&!%/4/%'!(+!1'!(-/!>41*'/A!U+</%&2'7!+4!(-/!/7/%52&5!

O&(/%&1(2+&1*!P(=*/C!6-2,-!-1'!4/(2'-2I/<!(-/!&/6!(/,-&2,1*!1<01&,/'!1(!(-/!/?9/&'/!+4!

43&,(2+&C!6-2,-!2'!+%!1(!*/1'(!+35-(!(+!;/!(-/!5+0/%&2&5!9%2&,29*/@!!O&!(-/!/''1=!+&!>.%1<2(2+&!

+5!7+</%&2'7/A!(-/!,%2(2,!+44/%'!39!1!82&<!+4!(3%;+,-1%5/<!2(/%1(2+&!+4!(-/!)13-13'!',-++*!

+4!43&,(2+&1*2'(!</'25&C!1''/%(2&5!1?2+71(2,1**=!(-1(!>2$(#$&)%$()"(".(2,7(,"7("$2(/.%4(*+,*(

)&(".*(#)3*,*$#(07(*+$(*,&:A!\C6-*6%:%)*):!O!_d]@!!.-/!/?(/%&1*!,+&<2(2+&'!279+'/<!;=!'+,2/(=!

39+&!(-/!1%(2'(!<+!&+(C!1'!2&!(-/!2&,%/1'2&5*=!72*2(1&(!0/%'2+&'!+4!(-/!U+</%&2'(!101&(#

51%</'C!17+3&(!(+!'(1&<1%<'!1512&'(!6-2,-!(-/!1%(2'(!73'(!%/;/*C!;3(!2&'(/1<!,+&'(2(3(/!1!

3."&*)*6$"*($-$4$"*!+4!1%(2'(2,!9%+<3,(2+&@!!M/&&2&5'/&!93('!(-2'!'3,,2&,(*=!2&!=/(!1&+(-/%!+4!

-2'!1?2+71(2,!'(1(/7/&('h!!>O(!2'!9+''2;*/!(-1(!(-/!,+&<2(2+&'!4%+7!+3('2</!</'(%+=!(-/!

9+''2;2*2(=!+4!7182&5!1%(C!;3(!(-/!1%(2'(!,1&&+(!,%/1(/!62(-+3(!(-/7A!\C6-*6%:%)*):!O!GJ]@!!

.-2'!2'!1!,+&,/9(2+&!+4!(-/!7+</%&!1%(2'(!(-1(!2'C!1'!)1=!-1'!+;'/%0/<C!9%+4+3&<*=!</#
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%+71&(2,2I/<C!+4!(-/!1%(2'(!1'!&+!*/''!(-1&!>'+,2/(=['!6+%871&A!\>c%2(2'8/!7/(+</A!"X`]@!!

U+</%&!1%(!2'!(-3'!3&</%'(++<!-/%/C!2&!'-1%9!,+&(%1'(!(+!7+%/!72*2(1&(!2(/%1(2+&'!+4!1%(2'(2,!

U+</%&2'7C!(+!;/!43&<17/&(1**=!",%%.2$%!(-1&!(-/!1%(!+4!(-/!91'(C!4+%!1'!M/&&2&5'/&!
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!! .-/!3*(271(/!412*3%/!+4!,3*(3%1*!7+</%&2(=!(+!%/'2'(!(-/!%/*/&(*/''!/&,%+1,-7/&('!+4!

;+3%5/+2'!7+</%&2(=!2&(+!/0/%#2&,%/1'2&5!41,/('!+4!7+</%&!-371&!;/2&5!-1'!&+(!+&*=!*/1<!

(+!(-/!&/1%!/?-13'(2+&!+4!(-/!4+%7/%C!;3(!1*'+C!2&!^1*2&/',3['!5%1&<!',-/7/!+4!(-2&5'C!(-/!

*1((/%@!!$,-+2&5!:1&2/*!)/**C!^1*2&/',3!1%53/'!(-1(!2&!(-/!,+&4*2,(!;/(6//&!(-/!.6+!

U+</%&2(2/'!(-/!,+%/!01*3/'!+4!/1,-!-10/!'+!2&(/%9/&/(%1(/<!+&/!1&+(-/%!(-1(!(-/=!-10/!

/44/,(20/*=!&3**242/<!(-/7'/*0/'@!!O4!1/'(-/(2,!7+</%&2(=!-1'!;//&!/44/,(20/*=!<2'1%7/<!

(-%+35-!6-1(!-1'!;//&!,1**/<!(-/!>,+77+<242,1(2+&!+4!<2''/&(CA`"!(-/&!1!'272*1%!9%+,/''!,1&!

&+!*/''!;/!*+,1(/<!62(-2&!(-/!3&4+*<2&5!+4!;+3%5/+2'!7+</%&2(=!1'!6/**C!4+%!1'!^1*2&/',3!

+;'/%0/'C!>(-/!(%1<2(2+&1*!2</1*!+4!;+3%5/+2'!*24/C!62(-!2('!,+&,/%&'!4+%!'+;%2/(=!1&<!

%1(2+&1*2(=!@!@!@!-1'!%/1,-/<!(-/!9+2&(!6-/%/!2(!'279*=!,1&&+(!;/!(18/&!'/%2+3'*=A!\_]@!!.-2'!

73(31*!&3**242,1(2+&!-1'C!4+%!^1*2&/',3C!&1(3%1**=!%/'3*(/<!2&!(-/!42&1*!(6+!>41,/'A!+4!

7+</%&2(=Y!:)*&3+C!2&!6-2,-!>(-/!(6+!;2((/%*=!,+&4*2,(2&5!7+</%&2(2/'!1%/!,+&4%+&(/<C!1'!2(!

6/%/C!62(-!(-/2%!+6&!,1%2,1(3%/CA!1&<!2&!(-/!73*(241%2+3'!01%21&('!+4!L+'(7+</%&2'7!\G]@!!

M1'!(-/&!(-2'!5%1&<!<%171!%/1,-/<!2('!%1(-/%!1&(2,*271,(2,!,+&,*3'2+&j!!T/,/&(!-2'(+%=!

'355/'('!+(-/%62'/C!(-1(!(-/!,+&4*2,(!;/(6//&!(-/!.6+!U+</%&2(2/'!,+&(2&3/'!3&1;1(/<C!1&<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"!.-/!13(-+%!2'!2&</;(/<!(+!(-/!Z7/%2,1&!,3*(3%1*!,%2(2,!.-+71'!S%1&8!4+%!(-2'!7/7+%1;*/!
9-%1'/@!!S+%!7+%/!+&!(-2'C!'//!-2'!"JJG!?.44.#)/7(7.6%(E)&&$"*[(9+$(O6&)"$&&(./(?6-*6%$()"(
*+$(@$2(P)-#$#(!5$@!!
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=/(!1(!'3,-!1!4/%+,2+3'!91,/!1&<!+&!'3,-!1!'39/%42,21*!*/0/*!1'!(+!%/&</%!2(!1**!;3(!1!

(-+%+35-*=!/79(=!1&<!7/1&2&5*/''!9%+,/''@!!.-1(!(-/!.6+!U+</%&2(2/'!-10/!1(!*/1'(!2&!+3%!

9+'(#"J_F!/%1!;/,+72&5!-+9/*/''*=!2&(/%(62&/<!%1(-/%!5+/'!62(-+3(!'1=2&5Y!+&/!&//<!+&*=!

(+!*++8!-+6!Q32,8*=!(-/!'+#,1**/<!P*1,8/%!$(-+'!+4!(-/!^+;12&!"JJW'C!&/0/%!1!'/%2+3'!4+%7!+4!

<2''/&(!2&!(-/!42%'(!9*1,/C!61'!'/17*/''*=!(%1&'4+%7/<!2&(+!(-/!7=(-!+4!(-/!>-/%+2,!

/&(%/9%/&/3%A!+4!(-/!P2*2,+&!o1**/=!1&<!(-/!L1,242,!E+%(-6/'(@!!.-/!,3%%/&(!-+'(!3&20/%'2(=!

+4!(-/!13(-+%C!2&!41,(C!-1'!%/,/&(*=!2&1353%1(/<!&+!*/''!(-1&!1!^/&(/%!4+%!:2'%39(20/!

)3'2&/''C!1(!6-2,-!=+3&5!>+3(*16A!U)Z'!1%/!(%12&/<!2&!(-/!&+(!'+!5/&(*/!1%('!+4!^%/1(20/!

:/'(%3,(2+&@!!U+</%&2(=!62**!0/%=!*28/*=!9/%'2'(!2&!'(152&5!1&<!%/'(152&5!(-2'!<%171C!1'!

^1*2&/',3!199/1%'!,+%%/,(!2&!-2'!,-1%1,(/%2I1(2+&!+4!6-1(!-/!,1**'!2('!2&/',191;*/!<//9/'(!

0+,1(2+&C!2('!,+&'(2(3(20/!'/&'/!+4!,%/1(2+&!(-%+35-!%39(3%/!1&<!,%2'2'A!\JR]@!!Z&<!=/(C!2(!

6+3*<!'//7C!(-/!%/(3%&'!+&!(-2'!/&(/%9%2'/!'-1**!;/!/0/%!<272&2'-2&5!1&<!/0/%7+%/!</0+2<!

+4!'3;'(1&,/@!!

! .-1(!4253%/!6-+!-1'!7+'(!,+&,/%&/<!-27'/*4!62(-!(-/!,+&,/9(!+4!7+</%&2(=!2&!2('!

7+'(!,+79%/-/&'20/!<2'(2**1(2+&C!1&<!43%(-/%7+%/!2&!1!71&&/%!73,-!,*+'/%!(+!M/&&2&5'/&C!

2'!7+'(!,/%(12&*=!Ky%5/&!M1;/%71'@!!O&!(-/!42%'(!+4!-2'!*/,(3%/'!+&!(-/!H+)-.&.;+)3,-(E)&3.6%&$(

./(>.#$%")*7C!1'!6/**!1'C!7+%/+0/%C!2&!-2'!Z<+%&+!L%2I/!*/,(3%/!>U+</%&2(=h!Z&!f&42&2'-/<!

L%+H/,(CA!(-/!9-2*+'+9-/%!+44/%'!1!'25&242,1&(*=!%/6+%8/<!4+%73*1(2+&!+4!^1*2&/',3['!

,+&,/9(2+&!+4!(-/!.6+!U+</%&2(2/'@!!O&!/''/&,/C!M1;/%71'!%/9*1,/'!(-/!)13</*12%/1&!

&+(2+&!+4!1/'(-/(2,!7+</%&2(=!62(-!(-/!;%+1</%!</42&2(2+&!+4!V/;/%C!6-2,-!2'!%++(/<!2&!(-/!

c1&(21&!<2%/79(2+&!+4!%/1'+&!2&(+!(-/!13(+&+7+3'!>8&+6*/<5/#,+79*/?/'A!+4!

8&+6*/<5/e',2/&,/C!/(-2,'e*16C!1&<!1%(e1/'(-/(2,'C!/1,-!62(-!2('!+6&!'/*4#9/%9/(31(2&5!
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/?9/%(!,3*(3%/!1&<!/1,-C!7+%/+0/%C!'3;H/,(!(+!/0/%!2&,%/1'2&5!%1(2+&1*2I1(2+&!1&<!(-3'!

&/,/''1%2*=!9%/'399+'2&5!9%+4+3&<!%39(3%/!62(-!/'(1;*2'-/<!(%1<2(2+&@!!)13</*12%/1&!

1/'(-/(2,!7+</%&2(=!-/%/C!,%3,21**=C!(-3'!,+&'(2(3(/'!+&*=!1!'2&5*/!1'9/,(!+4!(-/!(%291%(2(/!

,+&,/9(2+&!+4!36-*6%,-!7+</%&2(=C!(-/!+(-/%!(6+!;/2&5!+4!,+3%'/!(-+'/!+4!

8&+6*/<5/e',2/&,/!1&<!/(-2,'e*16@!!)13</*12%/['!,+&,/9(!+4!;+3%5/+2'!7+</%&2(=!1*'+!

3&</%5+/'!1!'3;'(1&(20/!%/(-2&82&5C!2&!(-1(!M1;/%71'!'//7'!(+!</42&/!2(!7+%/!&1%%+6*=C!

1''+,21(2&5!2(!7+%/!+%!*/''!/?,*3'20/*=!62(-!(-/!%/*/&(*/''!9%+,/''!+4!/,+&+72,!1&<!

1<72&2'(%1(20/!7+</%&2I1(2+&@!!O&!'+!<+2&5C!M1;/%71'!'//7'!(+!%/7/<=!(-/!/''/&(21*!

+0/%'25-(!2&!)13</*12%/['!,+&,/9(2+&!+4!1/'(-/(2,!7+</%&2(=Y!4+%!1**!+4!2('!'-//92'-!

2&'2'(/&,/!+&!'+;%2/(=!1&<!'*+6!1&<!'(/1<=!9%+5%/''C!(-/!41,(!%/712&'!(-1(!(-/!,192(1*2'7!1'!

9%1,(2,/<!;=!(-/!;+3%5/+2'2/!%/9%/'/&('!1&!/Q31*!24!&+(!41%!7+%/!</'(1;2*2I2&5!4+%,/!(-1&!(-/!

1,(202(2/'!+4!(-/!7+'(!9/%'2'(/&(!'3%%/1*2'(!9%1&8'(/%!+%!'+,21*!%/0+*3(2+&1%=@!!D*+;1*2'(!

,192(1*2'7!-1'C!;=!1**!7/1&'C!<+&/!41%!7+%/!(+!'-1((/%!(-/!/'(1;*2'-/<!*24/61='!+4!(-/!,2(=!+4!

:/(%+2(!(-1&!1&=!41**+3(!4%+7!(-/!2''32&5!+4!(-/!L+%(!M3%+&!'(1(/7/&(Y!2&<//<C!6/!'-1**!

%/(3%&!(+!(-2'!(-/7/!2&!(-/!4+**+62&5!,-19(/%@!!M1;/%71'[!$3.".4)3!7+</%&2(=!2'!(-3'!

%/0/1*/<!(+!;/!/0/%=!;2(!1'!%++(/<!2&!1!,+&,/9(2+&!+4!%39(3%/!62(-!-2'(+%2,1*!,+&(2&32(=Y!(-/!

/0/&('!+4!(-/!91'(!4/6!=/1%'!-10/!7+'(!,/%(12&*=!,+&42%7/<!(-2'!'3'92,2+&@`R!!V-1(!2'!2(C!

(-/&C!(-1(!2'!(-/!+;H/,(!+4!(-/!<2'%39(2+&!6%+35-(!;=!(-/!1<01&,/!+4!,192(1*2'7j!!M/%/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`R!S+%!,+&42%71(2+&!+4!(-2'!6/!&//<!+&*=!*++8!(+!(-/!%/,/&(!+3(;%/18!+4!'+,21*!3&%/'(!<3%2&5!
RW""@!!Z9+*+52'('!+4!5*+;1*2'(!,192(1*2'7!7+'(!,/%(12&*=!9+2&(/<!(+!(-/!1,(202(2/'!+4!(-/!
$3%+9/1&!)"#)5",#.&!1'!6/**!1'C!2&!+3%!91%(!+4!(-/!6+%*<C!(-/!+,,39=!7+0/7/&(C!1'!'+,21**=!
<2'%39(20/@!!)3(!2(!2'!,%3,21*!(+!%/,1**!-/%/!(-1(!(-/!)"#)5",#.&!(-/7'/*0/'C!1'!6/**!1'C!1*;/2(!
(+!1!'+7/6-1(!*/''/%!/?(/&(C!(-/!+,,39=!7+0/7/&(C!9+%(%1=/<!(-/7'/*0/'!1'!%/*1(20/*=!
2&&+,/&(!02,(27'!+4!(-/!'='(/7C!/@5@!>6/!-10/!<+&/!1**!=+3!-10/!1'8/<!+4!3'C!;3(!=+3!-10/!
&+(!-/*<!39!=+3%!/&<!+4!(-/!;1%512&@A!!



!

!

FJ!

M1;/%71'!2&(%+<3,/'!1!(-2%<!,1(/5+%=C!(-1(!6-2,-!-/!(/%7'!(-/!-2'(+%2,1*!-$0$"&2$-*C!(-/!

/0/%=<1=!/?2'(/&,/!+4!1!>5/&/%1*!93;*2,A!&/,/''1%2*=!</9/&</&(!+&!>(-/!/,+*+5=!+4!

</0/*+9/<!4+%7'!+4!'+,21*!*24/CA!6-+'/!<+712&!2'!>+%2/&(/<!(+61%<!Q32(/!<244/%/&(!,%2(/%21C!

&17/*=!(-1(!+4!,+773&2,1(20/!%1(2+&1*2(=A!\b"/)")&+$#(H%.F$3*!``]@!!!!!!!!!!!!!

!!!!!!!!!.-/!2&-/%/&(!,+&4*2,(!;/(6//&!(-/!<2'%39(20/!</71&<'!+4!/,+&+72,!7+</%&2(=!62(-!(-/!

&//<!4+%!,+&(2&32(=!,-1%1,(/%2'(2,!+4!(-/!-$0$"&2$-*!61'C!1'!M1;/%71'!</',%2;/'C!1*%/1<=!

4+%/'//&!2&!(-/!$&*25-(/&7/&(C!6-2,-!(++8!1'!2('!,/&(%1*!\3&42&2'-/<]!9%+H/,(!(-/!

9%+5%/''20/!$-$=,*)."!+4!(-/!<2%/79(/<!'9-/%/'!+4!%/1'+&!6-2,-C!2&!(-/!/Q31**=!279+%(1&(!

<+712&!+4!;%,1)&C!6+3*<!2&,%/1'2&5*=!'/%0/!(+!%1(2+&1*2I/!(-/!-$0$"&2$-*C!2&!/44/,(!7/<21(2&5!

(-/!-1%'-/%!1&<!7+%/!</;2*2(1(2&5!,+&'/Q3/&,/'!+4!/,+&+72,!7+</%&2I1(2+&h!

! L1%(2'1&'!+4!(-/!$&*25-(/&7/&(!'3,-!1'!^+&<+%,/(!,+3*<!'(2**!/&(/%(12&!(-/!
! /?(%10151&(!/?9/,(1(2+&!(-1(!(-/!1%('!1&<!',2/&,/'!6+3*<!&+(!7/%/*=!9%+7+(/!(-/!
! ,+&(%+*!+4!(-/!4+%,/'!+4!&1(3%/C!;3(!1*'+!43%(-/%!(-/!3&</%'(1&<2&5!+4!'/*4!1&<!6+%*<C!
! (-/!9%+5%/''!+4!7+%1*2(=C!H3'(2,/!2&!'+,21*!2&'(2(3(2+&'C!1&<!/0/&!-371&!-1992&/''@!!
! \b"/)")&+$#(H%.F$3*!`d]!!
!
.-/!9%+;*/7C!+4!,+3%'/C!2'!(-1(!(-2'!/''/&(21*!+9(272'7!+4!(-/!$&*25-(/&7/&(!-1'!3*(271(/*=!

412*/<!(+!71(/%21*2I/C!4+%!1'!M1;/%71'!%/5%/(43**=!%/72&<'!3'C!(-/!'9/,21*2I/<!1,(202(2/'!+4!

(-/!/?9/%(!,3*(3%/'!-10/!1**!(++!+4(/&!412*/<!(+!(%1&'*1(/!2&(+!9%1?2'C!1&<!(-3'!>(-/!*24/6+%*<C!

+&,/!2('!(%1<2(2+&1*!'3;'(1&,/!-1<!;//&!</01*3/<C!(-%/1(/&'!%1(-/%!(+!;/,+7/!

)4;.=$%)&+$#A!\b"/)")&+$#(H%.F$3*!`d]@!!.-/!,+&(/?(!+4!(-/!412*3%/!+4!(-/!$&*25-(/&7/&(!

9%+H/,(!9/%72('!(-/!3&</%'(1&<2&5!+4!)13</*12%/['!1/'(-/(2,!%/0+*(!1512&'(!;+3%5/+2'!

7+</%&2(=!1'!1!82&<!+4!9%/,3%'+%!(+!(-1(!*1(/%!9-/&+7/&+&!6-2,-!M1;/%71'!(/%7'!>(-/!

41*'/!'3;*1(2+&!+4!,3*(3%/CA!6-2,-!17+3&('!(+!(-/!/''/&(21**=!43(2*/!1((/79('!+4!(-/!01%2+3'!

8&+6*/<5/#,+79*/?/'!(+!;%/18!+3(!+4!(-/2%!'9/,21*2'(!,3*(3%/'!2&!(-/!/44+%(!(+!%/1,-!<2%/,(*=!
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2&(+!(-/!-$0$"&2$-*C!2&!/''/&,/!;=91''2&5!(-/!'//72&5*=!2%+&!-+*<!+4!/,+&+72,!7+</%&2(=!

39+&!7+</%&!-371&!;/2&5@!!V-2*/!)13</*12%/C!(-/!'39%/7/!1%2'(+,%1(!2&!1/'(-/(2,'C!,1&!

-27'/*4!-1%<*=!;/!1''+,21(/<!62(-!'3,-!1!9%+H/,(!1'!(-/!41*'/!'3;*1(2+&!+4!,3*(3%/C!M1;/%71'!

<+/'!2&<//<!*1%5/*=!1442%7!^1*2&/',3['!;1'2,!5/&/1*+5=C!2&!(-1(!)13</*12%/['!%1<2,1*!

%/6+%82&5!+4!(27/#,+&',2+3'&/''!6+3*<!*/1<!<2%/,(*=!(+!(-/!101&(#51%</'!1&<!%/1,-!2('!

'//72&5!,+&,*3'2+&!2&!(-/!412*3%/!+4!P3%%/1*2'7@!!V-/%/!M1;/%71'!199/1%'!(+!</91%(!4%+7!

\+%!1(!*/1'(!'399*/7/&(]!^1*2&/',3!2'!2&!-2'!/?9*2,1(2+&!+4!(-/!,13'1(2+&!+4!(-2'!2&/02(1;*/!

4%3'(%1(2+&@!!.-/!3*(271(/!412*3%/!+4!M/5/*['!9%+H/,(C!(-1(!;/2&5!(-/!%$6")/)3,*)."!+4!

<2%/79(/<!%/1'+&!(-%+35-!1!%/6+%82&5!+4!(-/!,+&,/9(!+4!%/1'+&!2('/*4C!3*(271(/*=!'/('!(-/!

'(15/!4+%!(-/!</0/*+97/&(!+4!7+</%&2(=!2('/*4C!62(-!2('!'3,,/''20/!1((/79('!1(!(-/!41*'/!

'3;*1(2+&!+4!,3*(3%/!(+!6-2,-C!1'!M1;/%71'!%25-(43**=!&+(/'C!(-/!8&+6*/<5/!,+79*/?!+4!

1%(e1/'(-/(2,'!199/1%'!(+!;/!91%(2,3*1%*=!1((%1,(/<@!!Z&<!=/(C!1'!M1;/%71'!1''/%('C!'3,-!

1((/79('!1%/!&/,/''1%2*=!<++7/<!(+!412*3%/C!4+%!(-/=!&/,/''1%2*=!+0/%*++8!(-/!41,(!(-1(!2&!'+!

<+2&5!(-/=!>+&*=!'3;'(2(3(/!+&/!4+%7!+4!+&/#'2</<&/''!1&<!1;'(%1,(2+&!4+%!1&+(-/%A!

\b"/)")&+$#(H%.F$3*!`J]@!!Z(!(-/!,+&,*3'2+&!+4!(-/!*/,(3%/C!M1;/%71'!<+/'!+44/%!1!5*279'/C!

;3(!+&*=!1!5*279'/C!+4!1!9+''2;*/!1*(/%&1(20/!(+!(-/!41*'/!'3;*1(2+&!+4!,3*(3%/C!,2(2&5!1!

91%(2,3*1%*=!(/**2&5!7+7/&(!4%+7!L/(/%!V/2''[!!$&*+$*)3(./(c$&)&*,"3$h!

! M/!</92,('!1!5%+39!+4!=+3&5!9/+9*/!2&!)/%*2&!2&!"JXGC!9+*2(2,1**=!7+(201(/<!6+%8/%'!
! 6-+!1%/!/15/%!(+!*/1%&C!6-+!1%/!1,Q32%2&5!(-/!7/1&'!+4!2&61%<*=!3&</%'(1&<2&5!(-/!
! -2'(+%=C!2&,*3<2&5!(-/!'+,21*!-2'(+%=C!+4!$3%+9/1&!912&(2&5!(-%+35-!&25-(!',-++*!
! ,*1''/'@!!k3(!+4!(-/!+;<3%1(/!'(+&/!+4!+;H/,(20/!'92%2(!(-/=!-/6!(-/!4%157/&('!(-/=!
! 1%/!1;*/!(+!199%+9%21(/C!<%162&5!(-/7!2&(+!(-/!/?9/%2/&(21*!-+%2I+&!+4!(-/2%!+6&!
! /&02%+&7/&(C!+&/!6-2,-!2'!1'!%/7+(/!4%+7!(%1<2(2+&1*!/<3,1(2+&!1'!2(!2'!4%+7!(-/!
! /?2'(2&5!%/527/C!1&<!(3%&2&5!(-/7!(-2'!61=C!(-/=!;/52&!(+!5*+6@!!\b"/)")&+$#(H%.F$3*!
! dR]!!!!
!
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P3,-!1&!/&(/%9%2'/!/''/&(21**=!2&0/%('!(-/!(%1<2(2+&1*!9+6/%!<=&172,'!+4!(-/!(%1&'72''2+&!
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6+%8/%'!61'!Q32,8*=!4+%7/<C!62(-!M/&&2&5'/&!1'!2('!*/1</%C!1&<!2(!2'!1(!(-2'!9%/,2'/!
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<2'%39(20/!1'!(-/=!1%/C!'-+3*<!9%+9/%*=!;/!3&</%'(++<C!62(-2&!(-/!5%1&<!',-/7/!+4!(-2&5'C!

(+!;/!2&!(-/2%!/''/&,/!%/*1(20/*=!,+&'/%01(20/C!2&!(-1(!2(!2'!3*(271(/*=!(-/!/(/%&1*!1&<!

3&,-1&52&5!*16'!+4!;/13(=!\1*;/2(!,*+18/<!2&!(-/!9%/'/&(]!6-2,-!%/712&!1'!(-/!3*(271(/!

'(1&<1%<!;=!6-2,-!1**!5/&32&/!1%(!2'!(+!;/!H3<5/<@!!!T/,1**!-/%/!(-1(!(-/!P1*+&'!(-/7'/*0/'C!

62(-!%/'9/,(!(+!(-/2%!+3(*2&2&5!+4!1!5/&/%1*!(-/+%=!+4!1%(2'(2,!9%+<3,(2+&C!17+3&(!(+!1!'/%2/'!

+4!'(%2,(3%/'!(+!;/!9*1,/<!39+&!(-/!>5+0/%&1&,/!+4!(-/!27152&1(2+&YA!2(!73'(!1*'+!;/!

+;'/%0/<!-/%/!(-1(!(-/!9+/(!,+79+'/<!(-/!*2+&['!'-1%/!+4!-2'!+/30%/!2&!9/%4/,(*=!%/&</%/<!

1*/?1&<%2&/'@!!O&!1!,%3,21*!91''15/!2&!B=,#(4$#(C6-*6%$"D!M/&&2&5'/&!199/1%'!(+!10+6!(-/!

)13</*12%/1&!&+(2+&!+4!1%(2'(2,!9%+<3,(2+&!1'!(-/!<2'(2**1(2+&!+4!(-/!/(/%&1*C!1&<!=/(!-2'!

1,(31*!3&</%'(1&<2&5!+4!(-/!/(/%&1*!/*/7/&(!+4!;/13(=!2'!43&<17/&(1**=!<2'(2&,(h!

! .-/%/!2'!4+3&<!'+7/(-2&5!2&!,+77+&!2&!1**!1%(C!1&!/44+%(!(+!4%//!-371&2(=!4%+7!
! '+,2/(=['!,+&'(%12&(!1&<!'*10/%=@!!)3(!(-2'!'+*2<1%2(=!2'!'+7/(-2&5!Q32(/!2&(1&52;*/C!
! 6-2,-!2&!1&<!+4!2('/*4!1*'+!,-1%1,(/%2I/'!',2/&,/!1&<!9+*2(2,'!@!@!@!Z**!1%(!/0/&!<+6&!(+!
! (-/!7+'(!1;'(%1,(!1'!73'2,!1&<!^3;2'(!912&(2&5!</1*'!62(-!(-/!,+&<2(2+&'!+4!*24/@!!
! \C6-*6%:%)*):(aa!"`]@!!!!!
!!!
.-2'!2'!1!02'2+&!+4!(-/!1/'(-/(2,!1'!9%+4+3&<*=!&.3),-)K$#C!2(!2'!1%(!2&!'/%02,/!+4!(-/!

/71&,291(+%=!9%+H/,(C!-/%/!2&!2('!'9/,242,1**=!2&<202<31*2'(!2(/%1(2+&@!!Z'!^1*2&/',3!/?9*12&'C!

(-/!3&4+*<2&5!+4!1/'(-/(2,!7+</%&2(=!14(/%!)13</*12%/!6+3*<!*1%5/*=!;/!(-/!'(+%=!+4!(-/!

5%1<31*!,%+6<2&5!+3(!+4!(-/!/(/%&1*!2&!;/13(=!2&!410+%!+4!(-/!,3*(!+4!(-/!&/6!1'!(-/!&/6!

2('/*4!;/,+7/'!1!82&<!+4!/&<!2&!2('/*4C!2&,%/1'2&5*=!<20+%,/<!4%+7!(-/!-2'(+%2,1*!-$0$"&2$-*!
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1&<!4%+7!(-/!<+712&!+4!9%1?2'C!(+!2&0+8/!M1;/%71'[!*1&5315/@!!O&!M/&&2&5'/&!(-/!

279/%1(20/!+4!(-/!&/6!2'!9%+4+3&<*=!1*(/%/<C!4+%!(-/!&/6!2'!2&!/44/,(!,-1%1,(/%2I/<!1'!

02%(31**=!(-/!'17/!1'!(-/!/71&,291(+%=@!!! !

###!

! Z'!-1'!;//&!%/1<2*=!1<72((/<C!M/&&2&5'/&!2'!&+!'='(/71(2,!,%14(/%!+4!(25-(*=!1%53/<!

(%/1(2'/'Y!B=,#(4$#(C6-*6%$"D!199%+9%21(/*=!/&+35-!+9/&'!62(-!1!;%2/4!2&(%+<3,(+%=!

'/,(2+&!(-1(!/0/&!39+&!%/9/1(/<!%/1<2&5'!,1&!199/1%!1**!;3(!-+9/*/''*=!>92*/<!39A!1&<!

(-/71(2,1**=!2&,+-/%/&(@!!V/!;/52&!62(-!1!'/%2/'!+4!%-/(+%2,1*!Q3/'(2+&'!(+!6-2,-!(-/!13(-+%!

-27'/*4!9%+02</'!(-/!1&'6/%'h!

! O'!(-/%/!,+72&5!1!;1%;1%2'7!+%!1!&/6!4*+6/%2&5!+4!,3*(3%/j!!L%+;1;*=!&+!+&/!,1&!
! 1&'6/%!(-1(C!;3(!+&/!,1&!'//!-+6!2(!62**!5+!24!/0/&('!(%/&<!2&!(-/!<2%/,(2+&!+4!
! D/%71&=C!2&!(-/!<2%/,(2+&!+4!T3''21C!+%!24!(-/%/!2'!1!7+%/!9/1,/43*!</0/*+97/&(!+4!!
! :1&2'-!9+*2(2,'!39!(+!(-/!9%/'/&(@!!V-1(!<+/'!9+*2(2,'!-10/!(+!<+!62(-!1%(!1&<!
! ,3*(3%/j!!O'!1%(!&+(!'+7/(-2&5!/(/%&1*!(-1(!3&4+*<'!2('!(%//!%/51%<*/''!+4!(=%1&('!1&<!
! %/527/'j!!E+C!2(!2'!;=!&+!7/1&'!(-1(@!!.-/!*24/!,+&<2(2+&'!+4!,3*(3%/!1%/!</(/%72&/<!;=!
! (-/!/,+&+72,@!!.-1(!1;+3(!1&!13(+&+7+3'!1%(!2'!1!;/13(243*!<%/17!(-1(!*20/'!2&!(-/!
! 72&<'!+4!71&=@!!O(!-1'!&+(-2&5!(+!<+!62(-!%/1*2(=@!!.-/%/!1%/!%/1'+&'!(+!*++8!1(!(-/!
! ,+&<2(2+&'!+4!,3*(3%/!(+<1=!1&<!73**!+0/%!6-/%/!(-/=!1%/!-/1<2&5@!!\C6-*6%:%)*):(aa!
! ""]!!!!!
!
.-3'!4%+7!(-/!0/%=!'(1%(!M/&&2&5'/&['!(6+!4%+&(!'(%1(/5=!2'!1991%/&(C!4+%!2&!'-1%9!,+&(%1'(!

(+!(-/!:cL!91%(=!*2&/!+4!(-/!<1=!(-/!,%2(2,C!%1(-/%!9%/',2/&(*=C!<+/'!&+(!'-=!161=!4%+7!

1''+,21(2&5!(-/!;1%;1%2'7!+4!P(1*2&!62(-!(-1(!+4!M2(*/%@!!Z&<!=/(!1(!(-/!'17/!(27/!LM!

</,2'20/*=!10+6'!(-/!,/&(%1*!(/&/(!+4!U1%?2'(!1/'(-/(2,!1&<!,3*(3%1*!(-/+%=C!H3'(!1'!

0/-/7/&(*=!6%2(2&5!+44!1&=!&+(2+&!+4!1&!13(+&+7+3'!'9-/%/!+4!1%(!2&</9/&</&(!+4!'+,21*!

1&<!9+*2(2,1*!,+&<2(2+&'@!!.-/!*1((/%!9+2&(!2&<2,1(/'!(-1(!B=,#(4$#(C6-*6%$"D!;/*+&5'!(+!(-1(!

<+712&!(-1(!6+3*<!</,1</'!*1(/%!,+7/!(+!<+72&1(/!&/1%*=!(-/!/&(2%/(=!+4!:1&2'-!1,1</72,!
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<2',+3%'/C!&17/*=!(-1(!+4!)#$.-.5):%)*):8((O&!'3%0/=2&5!(-/!:1&2'-!2</+*+52,1*!'9/,(%37!1(!

(-/!,+&,*3'2+&!+4!"JXXC!M/&&2&5'/&!1512&!1'(3(/*=!2</&(242/'!1!9%/012*2&5!12%!+4!/?(%/7/!

9+*1%2I1(2+&h!

! S%+7!1!91%*217/&(1%21&2'7!43**!+4!7/<237!(+&/'!6/!&+6!42&<!+3%'/*0/'!2&!'-1%9*=!
! +99+'/<!%/*1(2+&!;/(6//&!(-/!%/0+*3(2+&1%=!72&</<!U1%?2'('!1&<!(-/!%/1,(2+&1%=!
! 41',2'7@!!.-/!5%/1(!2&/%(!;*+,!2'!(-/!P+,21*!:/7+,%1('C!6-+!&+6!(18/!39+&!(-/!9*1,/!
! +4!(-/!%/4+%7!o/&'(%/C!(-/!,/&(/%@!!k&/!,1&!</',%2;/!9+*2(2,'!2&!(-%//!,+*+%'C!%/<C!
! 5%//&!1&<!;*1,8h!U1%?2'7C!'+,21*!</7+,%1,=!1&<!%/1,(2+&@!!\C6-*6%:%)*):(aa!"R]!!!
!

f9+&!(-2'!,+&(2&337!M/&&2&5'/&!-27'/*4!'-+3*<!;/!'2(31(/<!'+7/6-/%/!;/(6//&!(-/!

'+,21*!</7+,%1('!1&<!(-/!U1%?2'('C!+%C!(+!3'/!-2'!9%/4/%%/<!7/(19-+%C!43&<17/&(1**=!,0.=$(

(-/'/!(6+!41,(2+&'@!!O&!1!42&1*!9%/',2/&(!7+7/&(C!(-/!,%2(2,!+;'/%0/'!(-1(!(-/!/,+&+72,!

,+**19'/!+4!"JRJ!-1'!43&<17/&(1**=!"$6*$%$#!(-/!'+,21*!</7+,%1(2,!,/&(/%C!'(%/&5(-/&2&5C!

91%1<+?2,1**=!/&+35-C!;+(-!(-/!%/0+*3(2+&1%=!g/4(!1'!6/**!1'!(-/!%/1,(2+&1%=!T25-(@!!Z&<!=/(!

LM!;=!&+!7/1&'!-/%/!(-%+6'!-27'/*4!2&(+!(-/!\*/''!(-1&!6/*,+72&5]!1%7'!+4!(-/!

,+773&2'('C!4+%!(-/=!H3'(!1'!73,-!1'!(-/!'+,21*!</7+,%1('!-10/!43&<17/&(1**=!25&+%/<!(-/!

Q3/'(2+&!+4!,3*(3%/h!

! .-/!U1%?2'(!<+/'!&+(!<+3;(!(-1(!71((/%'!1%/!(%/&<2&5!(+61%<!(-/!9%+*/(1%21(['!
! +0/%(182&5!+4!!9+6/%@!!.-/!/,+&+72,!'25&'!1&<!(-/!-2'(+%2,1*!*16'!'1=!(+!-27C!(-1(!
! '++&/%!+%!*1(/%!2(!73'(!-199/&@!!Z&!2&0/'(251(2+&!+4!(-/!'2(31(2+&!+4!,3*(3%/!@!@!@!-1'!
! (-/%/4+%/!*/''!2&(/%/'(!4+%!-27@!!M/!5*1<*=!9%+,//<'!4%+7!(-/!,+&02,(2+&!(-1(!(-/!
! ,3*(3%/!4+**+6'!(-/!9+*2(2,1*!'2(31(2+&@!!k;'/%01(2+&'!'-+3*<!(-/%/4+%/!%/72&<!-27!
! 7+%/!(-1(!1*(-+35-!(-/!,+&,*3'2+&!2'!520/&C!(-/%/!,1&!;/!;+(-!410+%1;*/!1&<!
! 3&410+%1;*/!62&<'@!!! \C6-*6%:%)*):(aa!"R]!!!
!
^3*(3%1*!9+*2,=C!2(!2'!1''/%(/<C!,1&!&+(!+&*=!2791,(!(-/!91,/!+4!'+,21*!,-1&5/C!;3(!,1&!/0/&!

'/%0/!(+!(29!(-/!;1*1&,/!(+61%<!g/4(!+%!T25-(@!!E+6-/%/!2'!(-2'!7+%/!/02</&(!(-1&!2&!

D/%71&=C!6-/%/!(-/!E1I2'!3&*28/!(-/!'+,21*!</7+,%1('!6/**!3&</%'(++<!(-/!'25&242,1&,/!+4!
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,3*(3%/Y!2(!2'!1(!(-2'!9+2&(!(-1(!(-/!,%2(2,!718/'!(-/!;+*</'(!+4!-2'!1''/%(2+&'C!,*1272&5!2&!

/44/,(!(-1(!(-/!E1I2!%2'/!(+!9+6/%!61'!71</!9+''2;*/!+&*=!;=!(-/!"$5-$3*(+4!(-/!Q3/'(2+&!+4!

,3*(3%/!;=!(-/!D/%71&!'+,21*!</7+,%1('@!!Z'!-1'!;//&!2&<2,1(/<!/*'/6-/%/C!(-2'!2'!1&!

/0/&(31*2(=!6-2,-!M/&&2&5'/&!2'!</(/%72&/<!(+!9%/0/&(!4%+7!+,,3%%2&5!2&!:/&71%8C!1&<!

-/%/2&!2'!4+3&<!(-/!/''/&,/!+4!-2'!>(6+!4%+&(A!'(%1(/5=Y!+&!(-/!+&/!-1&<!B=,#(4$#(C6-*6%$"D(

,+&'(2(3(/'!1&!199/1*!(+!(-+'/!1*%/1<=!42%7*=!62(-2&!(-/!,179!+4!(-/!g/4(C!(-/!,3*(3%1**=!

<2'2&,*2&/<!U1%?2'(!%/0+*3(2+&1%2/'C!6-2*/!+&!(-/!+(-/%!LM!/Q31**=!'//8'!(+!,+&0/%(!(-/!

9+*2(2,1**=!3&,+772((/<!72<<*/!,*1''!2&(/**/,(31*'!6-+'/!2&(/%/'(!2&!1%(!2'!5%/1(/'(!1&<!2&!

6-+7C!&+(!,+2&,2</&(1**=C!(-/!,+&02,(2+&!(-1(!1%(!2'!/''/&(21**=!2&</9/&</&(!+4!'+,21*!1&<!

/,+&+72,!,+&<2(2+&'!2'!7+'(!9%+&+3&,/<@!!V2(-!%/'9/,(!(+!(-2'!*1((/%!5%+39!M/&&2&5'/&!

'//8'!(+!+0/%,+7/!2('!43&<17/&(1*!'3'92,2+&!(-1(!(-/!9+*2(2,1*!(%2379-!+4!(-/!9%+*/(1%21(!

,+&'(2(3(/'!2&!2('!/''/&,/!1!<2%/!(-%/1(!(+!,3*(3%/!2('/*4h!>S+%!(-+'/!6-+!,+&,/%&!(-/7'/*0/'!

62(-!1%(!@!@!@!71&=!&1(3%1*!'=791(-2I/%'!1%/!(3%&/<!+44!4%+7!U1%?2'7!4+%!4/1%!+4!;1%;1%2'7A!

\C6-*6%:%)*):(aa!"X]@!!E+(!'+C!M/&&2&5'/&!1%53/'C!4+%!(-/!>,*/1%#'//2&5CA!(-1(!2'!(+!'1=C!

36-*6%,--7()"/.%4$#(>,%1)&*'!3&</%'(1&<'!6/**!/&+35-!(-1(!>24!(-/!9%+*/(1%21(!<+/'!&+(!

/7/%5/C!(-/&!(-/!,3*(3%/!'/%2+3'*=!5+/'!3&</%A!\C6-*6%:%)*):(aa!"X]@!!!!!!!!!

###!

! Z'!-1'!;//&!2&<2,1(/<C!(-/!42%'(!'/,(2+&!+4!B=,#(4$#(C6-*6%$"D!,+&'(2(3(/'!1&!

27152&1(20/!%/2&(/%9%/(1(2+&!+4!$3%+9/1&!1%(!-2'(+%=!'2&,/!(-/!D+(-2,!9/%2+<C!1!%/(-2&82&5!

6-2,-!'/%0/'!(+!;/52&!(+!<2'(2&532'-!M/&&2&5'/&['!*1%5/%!(-2&82&5!4%+7!(-1(!+4!(-/!7+%/!

,/*/;%1(/<!,+&(2&/&(1*!01%21&('!+4!(-/!9-2*+'+9-2,1*!<2',+3%'/!+4!7+</%&2(=@!!M/&&2&5'/&['!

'3%0/=!2'!'(%3,(3%/<!;=!(6+!,/&(%1*!,+&(/&(2+&'C!(-/!42%'(!%/*1(20/*=!3&1''372&5!1&<!7+%/!
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+%!*/''!2&!*2&/!62(-!)13</*12%/C!(-/!'/,+&<!73,-!7+%/!'3;'(1&(21*!1&<C!2(!73'(!;/!1<72((/<C!

%1(-/%!73<<*/<@!!O&!(-/!42%'(!9*1,/!(-/!,%2(2,!+;'/%0/'!(-1(!1!520/&!1%(2'(2,!/9+,-!2'!

9+''/''/<!+4!1%(!(-1(!2'!,+&'/%01(20/!1&<!;1,861%<!*++82&5!1'!6/**!1'!1%(!(-1(!2'!9%+5%/''20/!

1&<!*++8'!(+!(-/!43(3%/@!!O&!(-/!D+(-2,!/%1!1%(!/?2'(/<!9%2&,291**=!4+%!(-/!5*+%242,1(2+&!+4!(-/!

^-3%,-C!6-+'/!9+6/%!61'!+&!(-/!%2'/C!6-2*/!2&!(-/!'3;'/Q3/&(!)1%+Q3/!2(!61'!(-/!%2'2&5!

1;'+*3(/!7+&1%,-=!(-1(!</(/%72&/<!4+%7!1&<!,+&(/&(@!!O&!(-/!/1%*=!9-1'/'!+4!(-/'/!/%1'!(-/!

%3*2&5!2</+*+5=!'/%0/<!1!5$"$%,*)=$(93%9+'/C!,+&(%2;3(2&5!(+!(-/!9%+<3,(2+&!+4!1%(!;+(-!

4+%61%<!*++82&5!1&<!+4!*1'(2&5!01*3/C!=/(!/1,-!15/!61'!/Q31**=!71%8/<!;=!1!9+2&(!1(!6-2,-!

(-/!5+0/%&2&5!9+6/%!3$,&$#(*.(;%.=)#$(*+$(3."#)*)."&!4+%!'3,-h!!>.-/%/!73'(!-10/!;//&!

(27/'!6-/&!1%(!61'!+3(!4%+&(!1&<!91%(2,291(/<!1,(20/*=!2&!(-/!'/,3%2&5!+4!(-/!&/6!^-3%,-['!

9+6/%C!1&<!+(-/%!(27/'!6-/&!2(!-1<!,+&'/%01(20/*=!'(244/&/<!1&<!+&*=!9%/'/%0/<!1!(%1<2(2+&!

(-1(!61'!&+6!1((1,8/<!;=!&/6!1%(A!\C6-*6%:%)*):(aa("d]@!!.3%&2&5!(+!7+%/!%/,/&(!-2'(+%=C!

M/&&2&5'/&!'//'!1!'272*1%!1%,!+4!</0/*+97/&(!2&!(-/!"J(-!,/&(3%=C!6-/&!(-/!/7/%52&5!

;+3%5/+2'2/!2&!2('!/44+%(!(+!/71&,291(/!2('/*4!4%+7!(-/!'(%2,(3%/'!+4!4/3<1*2'7!1((/79(/<!(+!

2&1353%1(/!2('!+6&!1%(2'(2,!4+%7'C!&17/*=!2&!(-/!14+%/7/&(2+&/<!;-7&&$&&*)-C!(+!6-2,-!2&!(-2'!

,+&(/?(!(-/!,%2(2,!%/4/%'!\62(-+3(!1!-2&(!+4!2%+&=]!1'!1!>7+%/!-+&/'(!1&<!;/((/%!;+3%5/+2'!

1%(A!\C6-*6%:%)*):(aa!RX]@!!.-/!;-7&&$&&*)-(,+%%/'9+&<'!(+!(-/!9/%2+<!+4!;+3%5/+2'!1',/&<1&,=C!

6-2,-!M/&&2&5'/&!1''/%('!%+35-*=!,+&,*3</<!1%+3&<!(-/!(3%&!+4!(-/!RW(-!,/&(3%=C!14(/%!

6-2,-!(-/!;+3%5/+2'2/C!/&(/%2&5!2&(+!2('!9/%2+<!+4!</,*2&/!+0/%!1512&'(!(-/!%2'2&5!9%+*/(1%21(C!

/44/,(20/*=!*+'(!,+&42</&,/!2&!2('/*4!1&<!%/0/%(/<!(+!(-/!7+&'(%+'2(2/'!+4!&/+,*1''2,2'7@!!.-/!

,/&(%1*!Q3/'(2+&C!(-/&C!(-1(!5+0/%&'!(-/!,%2(2,['!2&Q32%=!2&(+!(-/!-2'(+%=!+4!1%(C!;/!2(!/1%*2/%!
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/%1'!+%!7+%/!279+%(1&(*=!(-/!%/,/&(!91'(!1&<!9%/'/&(C!2'!(-/&!(-2'h!!>V-1(!1%(!,+%%/'9+&<'!

(+!,+&'/%01(20/!9+*2(2,'C!1&<!6-1(!9+2&('!4+%61%<jA!\C6-*6%:%)*):(aa!"d]@!

! O&!(-/!'/,+&<!9*1,/!M/&&2&5'/&!+44/%'!1!41%!7+%/!9%+;*/71(2,!1''/%(2+&C!1512&!

(%/1<2&5!(-/!9/%2*+3'*=!(-2&!*2&/!;/(6//&!(-/!+99+'2(/!9+*/'!+4!-2'!(6+!4%+&(!'(%1(/5=@!!O&!

/''/&,/C!(-/!,%2(2,!'355/'('!(-1(!1%(C!2&!,+&(%1'(!(+!'+!73,-!+4!-2'!(-2&82&5!<3%2&5!(-/!C%)*)&:(

c$=7!9/%2+<C!,1&&+(!<2%/,(*=!/44/,(!,-1&5/!2&!'+,2/(=C!1&<!=/(!1(!(-/!'17/!(27/!4+%61%<!

*++82&5!1%(!2'!9+''/''/<!+4!1!82&<!+4!;%.;+$*)3!Q31*2(=h!!

! O4!1%(!,1&&+(!;/!3'/<!4+%!1&=(-2&5!/*'/C!(-/&!2(!;=!1**!7/1&'!'/%0/'!1'!(-/!42&/'(!
! ;1%+7/(/%@!!E1(3%1**=!;+(-!(-/!7+0/7/&(!4+%!'/?31*!/71&,291(2+&!1'!6/**!1'!(-/!
! /%)-6/*&0$=M5$-&$!1%/!%/'3*('!+4!/,+&+72,!</0/*+97/&(!1&<!&+(!+4!1&=!*2(/%1%=!+%!
! 912&(/%*=!(+74++*/%=@!!)3(!(-1(!<+/'!&+(!,-1&5/!(-/!41,(!(-1(!1%(!,1&!4+%/'//!4+%!3'!
! (-/!,+72&5!</0/*+97/&('!2&!(-/!/,+&+72,@!!\C6-*6%:%)*):(aa!RW]@!!!
!
E+(-2&5!(++!,+&(%+0/%'21*!-/%/C!=/(!(-/!,%2(2,['!(6+!/?179*/'!199/1%!(+!<2%/,(*=!,+&(%1<2,(!

+&/!+(-/%@!!V2(-!%/'9/,(!(+!(-/!*1((/%C!(-/!/%)-6/*&0$=M5$-&$C!M/&&2&5'/&!2</&(242/'!(-/!

O79%/''2+&2'(!7+0/7/&(!+4!(-/!*1(/!"J(-!,/&(3%=!1'!(-/!9%271%=!15/&(!+4!1%(2'(2,!9%+9-/'=C!

1*;/2(!-2'!199%/,21(2+&!+4!2(!2'!'/0/%/*=!Q31*242/<@!!k&!(-/!+&/!-1&<!O79%/''2+&!1&(2,291(/<!

;+(-!(-/!9+*2(2,1*!%2'/!+4!(-/!0Q"#$%!1'!%/4*/,(/<!2&!(-/!&7&*$4&:)/*!+4!"JW`i-/%/!(-/!,%2(2,!

&+(/'!62(-!199%+01*!(-/!O79%/''2+&2'(['!9%/4/%/&,/!4+%!(-/!15%2,3*(3%1*!*1&<',19/!+0/%!1&<!

1;+0/!(-/!+*<!T+71&(2,e!-/%+2,!*1&<',19/'!+4!(-/!%/,/&(!91'(iC!6-2*/!+&!(-/!+(-/%!(-/!

O79%/''2+&2'('!9%/'15/<!(-/!,+72&5!</71&<!4+%!3&20/%'1*!1,,/''!(+!&1(3%/@!!Z&<!=/(!1(!(-/!

'17/!(27/!O79%/''2+&2'7!61'!9+''/''/<!+4!1!9%+4+3&<*=!%/1,(2+&1%=!(/&</&,=!2&!(-1(!2(!

2&<2%/,(*=!*/1<!(+!(-/!7+0/7/&(!4+%!&1(3%/!,+&'/%01&,=C!+4!6-2,-!LMC!%1(-/%!+;'(2&1(/*=C!1(!
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*/1'(!6-/&!02/6/<!4%+7!+3%!,+&(/79+%1%=!9/%'9/,(20/C!61'!'+!%+3&<*=!<2'72''20/@`X!!.-/!

'1*2/&(!9+2&(!-/%/!2'!(-1(!(-/!,%2(2,!62(-!%/'9/,(!(+!(-/!%+*/!+4!O79%/''2+&2'7!2&!/44/,(2&5!

'+,21*!,-1&5/!<+/'!&+(!199/1%!(+!1''25&!1&=!4+%7!+4!<2%/,(!15/&,=Y!1%(!-/%/!2'!01*31;*/!2&!2('!

,191,2(=!(+!9%+02</!5*279'/'!+4!(-/!43(3%/@!!Z&<!=/(!62(-!%/'9/,(!(+!'/?31*!/71&,291(2+&C!

(-/!,%2(2,!199/1%'!(+!'355/'(!(-1(!1%(!2&!(-2'!,1'/!<2<!2&!41,(!<2%/,(*=!,+&(%2;3(/!(+!'+,21*!

(%1&'4+%71(2+&h!

! :/&71%8['!'/?31*!/71&,291(2+&C!6-2,-!1*'+!2'!+4!5%/1(!9+*2(2,1*!01*3/!;/,13'/!2(!2'!
! <2%/,(/<!1512&'(!,+&'/%01(2'7C!61'!,1%%2/<!+3(!;=!*2(/%1(3%/!62(-+3(!1&=!'+%(!+4!
! '399+%(!4%+7!(-/!9+*2(2,1*!91%(2/'!1'2</!4%+7!(-/!*2((*/!T1<2,1*!91%(=i2&!(-/!
! ;/52&&2&5@!!^/%(12&*=!1**!'+%('!+4!;+3%5/+2'!%2<2,3*+3'&/''!1((1,-/<!2('/*4!(+!(-2'!
! '(%355*/C!;3(!2(!2'!7+%/!01*31;*/!(+!9+2&(!(+!(-/!%/0+*3(2+&!2&!(-/!71&&/%!+4!
! (-2&82&5i!1&<!+&!1!91%1**/*!62(-!6-1(!-1'!-199/&/<!2&!(-/!'17/!1%/1!2&!(-/!P+02/(!
! f&2+&@!!\C6-*6%:%)*):(aa!"G]!!!
!
.-2'!2'!&+(C!'(%2,(*=!'9/182&5C!(+!718/!(-/!'(%+&5/%!'355/'(2+&!(-1(!1&=(-2&5!+(-/%!(-1&!

,-1&5/'!2&!(-/!/,+&+72,!;1'/!+4!'+,2/(=!3*(271(/*=!6/%/!%/'9+&'2;*/!4+%!'/?31*!

/71&,291(2+&C!1&<!=/(!M/&&2&5'/&!<+/'!-/%/!'//7!(+!,+&,/</!1(!*/1'(!1!Q31&(2(1(20/*=!

5%/1(/%!15/&,=!(+!O;'/&C!)%1&</'!1&<!1**!+4!(-/!+(-/%!91%(2'1&'!+4!(-/!D%/1(!E+%<2,!V1%!+0/%!

P/?31*!U+%1*2(=@!!!!!!!!!!!!!!!!

! O(!2'!6-/&!(-/!,%2(2,!1%%20/'!1(!(-/!^3;2'(!9/%2+<!(-1(!6/!,1&!;/52&!(+!'//!(-/!+3(*2&/!

+4!1!Q31*2(1(20/!*/19!2&!M/&&2&5'/&['!02/6!+4!(-/!,191,2(=!4+%!1%(!(+!<2%/,(*=!;%2&5!1;+3(!

'+,21*!,-1&5/C!(+!43&<17/&(1**=!(%1&'4+%7!;+(-!(-/!61=!6/!(-2&8!1&<!6/!*20/C!1&<!2(!2'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X!M/&&2&5'/&C!(-/!'39%/7/*=!7+</%&!+4!1/'(-/(/'C!<2<!&+(!43&<17/&(1**=!<2'(2&532'-!
;/(6//&!(-/!</'2%/!(+!9%/'/%0/!(-/!\</43&,(C!1,,+%<2&5!(+!-2'!02/6!+4!(-2&5']!;32*<2&5'!+4!
(-/!91'(!1&<!(-/!</'2%/!(+!9%/'/%0/!(-/!&1(3%1*!6+%*<!1512&'(!(-/!/&,%+1,-7/&('!+4!-371&!
9%+5%/''@!!LM!61'!71&=!(-2&5'C!;3(!/&02%+&7/&(1*2'(!-/!7+'(!,/%(12&*=!61'!&+(@!!P//!M/%(/*!
HB!`"#X!1&<!XGG#FW!4+%!7+%/!+&!(-/!,%2(2,['!73,-#71*25&/<!/%$#")"5&/.02!a,+&'/%01(2+&!
9-+;21b@!
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43%(-/%7+%/!9%/,2'/*=!-/%/!(-1(!LM!;/52&'!(+!</91%(!'3;'(1&(21**=!4%+7!(-/!,+&,/9(2+&'!+4!

(-/!3&4+*<2&5!+4!-2'(+%2,1*!7+</%&2(=!2&!^1*2&/',3!1&<!2&!M1;/%71'@!!)+(-!(-/!*1((/%!

7/&(2+&/<!02/6!(-/!^3;2'(!%/0+*(C!9/%-19'!(-/!7+'(!72*2(1&(!+4!(-/!,=,"*J5,%#$&!14(/%C!+4!

,+3%'/C!P3%%/1*2'7C!1'!3*(271(/*=!1!412*3%/Y!4+%!M1;/%71'!2&!91%(2,3*1%!^3;2'7!17+3&('!(+!

=/(!1&+(-/%!1((/79(!1(!(-/!41*'/!'3;*1(2+&!+4!,3*(3%/C!1!+&/#'2</<!1&<!3*(271(/*=!72'532</<!

1((/79(!(+!;%/18!+3(!+4!(-/!/?9/%(!,3*(3%/!+4!1/'(-/(2,'!1&<!2&(+!(-/!-2'(+%2,1*!-$0$"&2$-*@!!

B/(!4+%!M/&&2&5'/&!(-2'!;%/182&5!+3(!2'!9%/,2'/*=!(-1(!1(!6-2,-!^3;2'7!'3,,//</<C!4+%!(-/!

^3;2'(!%/0+*(!-1'!%/'3*(/<!2&!&+!*/''!(-1&!1&!1;'+*3(/!'6//92&5!161=!+4!1**!9%2+%!

,+&,/9(2+&'!+4!1%(Y!2&<//<C!1'!M/&&2&5'/&!%/71%8'C!>2(!2'!1**!;3(!279+''2;*/!(+!/?9*12&!(+!

,+&(/79+%1%=!=+3(-!6-1(!(-/!,+&,/9(2+&!+4!;/13(=!61'!;/4+%/!^3;2'7C!'+!(-+%+35-*=!-1'!

2(!4+3&<!2('!61=!2&(+!(-/!;*++<A!\C6-*6%:%)*):(aa!RW]@!!S+%!M/&&2&5'/&C!,%3,21**=C!(-/!'3,,/''!

+4!(-/!^3;2'('!%/'('!&+(!2&!(-/!/'(1;*2'-7/&(!+4!&/6!/.%4&!+%!&/6!3."*$"*C!;3(!+&!(-/!

,+&(%1%=!2&!1!%/0+*3(2+&!2&!(-/!0/%=!4,*$%),-&!62(-!6-2,-!1%(!2'!9%+<3,/<@h!

! .-1(!6-2,-!61'!*1,82&5!4+%!(-/!,%/1(2+&!+4!1!&/6!,3*(3%/!61'!1!,+79*/(/!%/02'2+&!+4!
! (-/!Q3/'(2+&h!V-1(!2'!;/13(243*C!6-1(!2'!35*=j!!.-2'!73'(!-10/!;//&!9%/,2'/*=!(-/!(1'8!
! +4!912&(2&5C!1&<!(-/!S%/&,-!^3;2'('!,1%%2/<!4+%(-!(-/!5%/1(/'(!1/'(-/(2,!%/0+*3(2+&!2&!
! -2'(+%2,1*!(27/@!!Z**!(-/!61=!;1,8!4%+7!$5=9(21&!1%(!;/13(=!-1<!;//&!
! 2&<2'(2&532'-1;*=!*2&8/<!62(-!9+6/%C!715&242,/&,/!1&<!,+'(*2&/''@!!O(!-1<!&/0/%!/0/%!
! ;//&!(-/!9%+9/%(=!+4!(-/!9/+9*/C!;3(!1*61='!(-/!9%202*/5/!+4!(-+'/!2&!9+6/%!@!@!@!V2(-!
! ^3;2'7!2(!61'!4+%!(-/!42%'(!(27/!%299/<!*++'/!4%+7!(-/!%3*2&5!,*1''!1&<!,+'(*2&/''!1&<!
! '+35-(!+3(!2&!(-/!+%<2&1%=C!<12*=!*24/!@!@!@!6-1(!61'!&/6!61'!(-1(!2(!'-+3*<!&+6!&+(!;/!
! (-/!4/6!6-+!'-+3*<!/&H+=!(-/!9%202*/5/!1(!(-/!/?9/&'/!+4!(-/!71&=@!!.-/%/4+%/!1%(!
! ,+3*<!&+!*+&5/%!;/!'+35-(!2&!(-/!(%1<2(2+&1*!;1'2'@!S+%!2(!2'!2&!(-/!&1(3%/!+4!(-/!
! 71((/%C!(-1(!(-/!%1%/!1&<!(-/!,+'(*=!,1&&+(!;/!(-/!9%+9/%(=!+4!/0/%=+&/@!!V-2*/!(-/!
! ,+&,/9(2+&!+4!;/13(=!-1<!9%/02+3'*=!3&</%5+&/!1!%/02'2+&C!2(!73'(!&+6!;/!
! %/0+*3(2+&2I/<!1(!2('!,+%/@!\C6-*6%:%)*):(aa!RX#d]!
!
Z*(-+35-!M/&&2&5'/&!,+&,/</'!(-1(!^3;2'7!4+3&<!2('!+%252&'!2&!-25-!(-/+%=C!-/!2&'2'('!

-+6/0/%!(-1(!(-/!7+0/7/&(!61'!2&!41,(!1!;+((+7#39!9-/&+7/&+&C!,+%%/'9+&<2&5!<2%/,(*=!
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(+!(-/!%2'/!+4!(-/!9%+*/(1%21(C!6-2,-!(-%+35-!(-/!7/<21!+4!L2,1''+!1&<!)%1Q3/!/44/,(20/*=!

'(18/<!2('!,*127!(+!(-1(!6-2,-!-1<!9%/02+3'*=!;//&!</&2/<!2(Y!%/,1**!-/%/!M1;/%71'[!

2&0+,1(2+&!+4!L/(/%!V/2''[!)/%*2&!6+%8/%'@!!O&!(-/!9+'(61%!/%1C!(-/!^3;2'(!%/0+*3(2+&!6+3*<!

718/!2('!61=!2&(+!/0/%=<1=!*24/!9%271%2*=!(-%+35-!(-/!/'(1;*2'-7/&(!+4!1!&/6!82&<!+4!

+%&17/&(1(2+&@!!)/4+%/!(-/!S2%'(!V+%*<!V1%C!;/4+%/!^3;2'7C!+%&17/&(1(2+&!-1<!9%271%2*=!

;//&!1!43&,(2+&!+4!(-/!'(1(2,C!(-/!</,+%1(20/!1&<!(-/!'=77/(%2,1*C!6-2*/!2&!(-/!9+'(61%!

9/%2+<!+%&17/&(1(2+&!-1<!;/,+7/!(-/!<+712&!+4!(-/!(%1&'2(+%=C!(-/!%16C!(-/!3&</,+%1(/<Y!

(-/!&/6!'/&'2;2*2(=C!1,,+%<2&5!(+!M/&&2&5'/&C!2'!/0/%=6-/%/!1991%/&(!2&!(-/!&/6!3%;1&2'7C!

%25-(!<+6&!(+!(-/!</,+%1(2+&!+4!'-+9!62&<+6'C!+4!6-2,-!(-/!,%2(2,!9%+02</'!(/**2&5!;/4+%/!

1&<!14(/%!2715/'@!!!!!!!

!!!!!!!!!!!Z'!;3**2'-!1'!M/&&2&5'/&!2'!+&!(-/!2791,(!+4!^3;2'7C!-/!%/5%/(43**=!,+&,/</'!(-1(!>(-/!

5%/1(!71H+%2(=!+4!,+&(/79+%1%=!9/+9*/!1%/!2&!(-/!7/1&(27/!&+(!,3*(3%1**=!7+</%&!1&<!

1**+6!(-/7'/*0/'!(+!;/!7//8*=!</,/20/<!;=!1!715&242,/&,/!(-1(!-1'!1*61='!;//&!-+'(2*/!

(+61%<'!(-/!9/+9*/A!\C6-*6%:%)*):(aa!RF]@!!$0/&!(-/!P+02/(!f&2+&!2'!&+(!2773&/!(+!(-/!

(/79(1(2+&'!+4!;%,5*h!

! .-/%/!2'!2&!.'1%'8+=/!P/*+!2&!g/&2&5%1<!1!%++7!,+79*/(/*=!2&!17;/%!1&<!5+*<C!6-2,-!
! O'!'+!+<2+3'!(-1(!+&/!2'!'/2I/<!(+!</'2%/!(-1(!(-/!P+02/('!-1<!*/0/*/<!2(!<+6&!(+!(-/!
! $1%(-@!!.-1(!6+3*<!&1(3%1**=!-10/!;//&!6%+&5@!!g/(!2(!2&'(/1<!;/!9%/'/&(/<!1'!1!
! '-3<</%2&5!%/72&</%!+4!1!;1%;1%2,!(27/@!!\C6-*6%:%)*):(aa!RF]@!
!
.-/!^3;2'(!%/0+*3(2+&!2'!(-3'!&/,/''1%2*=!2&,+79*/(/!1&<C!7+%/+0/%C!1'!M/&&2&5'/&!1*'+!

%/1<2*=!,+&,/</'C!-1'!&+(!%/'3*(/<!2&!1!,+%%/'9+&<2&5!'+,21*!%/0+*3(2+&C!1&<!=/(!(-2'!2'!1**!

(-/!7+%/!%/1'+&!(-1(!(-/!9+*2(2,1*!'(%355*/!73'(!;/!'399+%(/<!;=!1&!155%/''20/!:6-*6%:,4;@!!

.-/!(1'8!+4!,%2(2,2'7C!+&,/!1512&C!2'!(+!2</&(24=!(-1(!6-2,-!41*'/*=!71'Q3/%1</'!1'!
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9%+5%/''20/!;3(!2'!2&!41,(!,+&'/%01(20/!4%+7!(-1(!'71**!7/1'3%/!+4!1%(2'(2,!9%+<3,(2+&!(-1(!

5/&32&/*=!9+2&('!4+%61%<@``!!.-3'!(-1(!6-2,-!61'!;/53&!;=!L2,1''+!1&<!)%1Q3/!%/712&'!1&!

3&42&2'-/<!9%+H/,(!2&!1&<!+4!2('/*4C!1&!+&5+2&5!/44+%(!1(C!(+!,2(/!(-/!+9/&2&5!9%+5%17!1%(2,*/!

2&!C%)*)&:(c$=7C!1618/&2&5!>(-/!3&20/%'1*!3&</%'(1&<2&5C!62(-+3(!6-2,-!1!7+0/7/&(!2'!

62(-+3(!01*3/A!\C6-*6%:%)*):(a!`J]@!!.-/!(1'8!+4!%/'-192&5!;+3%5/+2'!,202*2I1(2+&C!(-/%/4+%/C!2'!

&+(!1,,+%<2&5!(+!M/&&2&5'/&['!(-2&82&5!/&(2%/*=!1!;+((+7!39!/&(/%9%2'/C!+&!(-/!+%</%!+4!

L/(/%!V/2''[!)/%*2&!*1;+%/%'@!!.-/%/!2'!1&<!%/712&'!1&!/''/&(21*!%+*/!4+%!(-/!/?9/%('C!1&<!=/(!

(-2'!%+*/!2'!1!41%!,%=!4%+7!(-/!6-+**=!(+9!<+6&!/44+%('!,-1%1,(/%2'(2,!+4!1((/79('!1(!(-/!41*'/!

'3;*1(2+&!+4!,3*(3%/!1(!*/1'(!+&!(6+!,+3&('@!!O&!(-/!42%'(!9*1,/!M/&&2&5'/&['!,+&,/9(2+&!+4!

7+</%&!1%(!2'!2&,*3'20/!/&+35-!(+!10+2<!(-/!/''/&(21*!>+&/#'2</<&/''A!+4!1**!1((/79('!1(!

41*'/!'3;*1(2+&@!!O(!73'(!;/!%/,1**/<!-/%/!(-1(!-2'!2</&(242,1(2+&!+4!(-1(!1%(!6-2,-!2'!7+'(!

9/%(2&/&(!2&!(-2'!(27/!+4!39-/101*!2'!9%/,2'/*=!(-/!,;;-)$#!1%('Y!2&!(-2'!61=!LM!'//7'!(+!

718/!1!9*1,/!4+%!(-/!42%'(!+4!M1;/%71'[!8&+6*/<5/!,+79*/?/'C!(-1(!+4!8&+6*/<5/!1&<!

',2/&,/C!1'!2'!7+'(!,/%(12&*=!/02</&(!2&!-2'!14+%/#,2(/<!9%+5%17!4+%!(-/!(%12&2&5!+4!1%,-2(/,('@!!

.-/!'/,+&<!+4!(-/!8&+6*/<5/!,+79*/?/'C!(-1(!+4!*16!1&<!/(-2,'C!2'!1*'+!1,,+3&(/<!4+%!-/%/C!

'9/,242,1**=!2&!(-/!,%2(2,['!2&'2'(/&,/!(-1(!(-/!279/%1(20/!+4!(-/!43&,(2+&1*!2'!2&!2('!0/%=!

/''/&,/!1!4.%,-(279/%1(20/@`d!!Z&<!2&!(-/!'/,+&<!9*1,/C!M/&&2&5'/&['!2&'2'(/&,/!+&!(-2'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!$,-+2&5!(-/!/?(%/7/!/?,*3'202(=!+4!;+(-!c1&(!2&!(-/!9+)%#(?%)*)L6$!1&<!)13</*12%/!2&!(-/!
'1*+&'C!M/&&2&5'/&!-/%/!'355/'('!(-1(!(-/!01'(!71H+%2(=!+4!1%(!2'!3*(271(/*=!,+&'/%01(20/!
1&<!'/%0/'!9%271%2*=!(-/!9%/'/%01(2+&!+4!(-/!/?2'(2&5!+%</%@!!O&<//<C!(-/!,%2(2,!,+&,*3</'!(-/!
'/,(2+&!;=!1''/%(2&5!(-1(!43**=!JJw!+4!1%(2'(2,!9%+<3,(2+&!,+&'(2(3(/'!>1!93%/!1&<!<%/1%=!
/?9%/''2+&!+4!(-/!15/!62(-+3(!1!5*279'/!+4!-+9/!4+%!1!;/((/%!43(3%/A!\C6-*6%:%)*):(aa!Xd]@!!!
`d!O&!=/(!1&+(-/%!+4!(-/!1?2+71(2,!'(1(/7/&('!+4!(-/!/''1=!+&!>.%1<2(2+&!+5!7+</%&2'7/CA!
M/&&2&'5/&!'(1(/'!(-2'!62(-!277/&'/!4+%,/43*&/''h!.-/!1%(2'(!6-+!+,,392/'!-27'/*4!62(-!
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\/(-2,1*b!9%271,=!+4!(-/!(1'8C!+4!(-/!43&,(2+&C!43%(-/%!'/%0/'!(+!,2%,370/&(!M1;/%71'[!

+;'/%01(2+&!(-1(!1((/79('!1(!(-/!41*'/!'3;*1(2+&!+4!,3*(3%/!2&01%21;*=!,+&,*3</C!2&!'92(/!+4!

(-/!;/'(!2&(/&(2+&'C!2&!1!,+79*/(/!<20+%,/!4%+7!(-/!<+712&!+4!9%1?2'@!!O(!73'(!;/!,+&,/</<!

-/%/C!+&,/!1512&C!(-1(!(-/!91%(2,3*1%!1%(2'(2,!9%+5%17!9%/'/&(/<!-/%/!'-+3*<!&+(!;/!(++!

,*+'/*=!1''+,21(/<!62(-!M1;/%71'[!;%2/4!%/4*/,(2+&'!+&!6-1(!,+3*<!;/!(/%7/<!(-/!5$"6)"$!

'3;*1(2+&!+4!,3*(3%/Y!(-2'!2'!;=!&+!7/1&'C!'(%2,(*=!'9/182&5C!1!(-+%+35-*=!;+((+7!39!

/&(/%9%2'/@!!Z&<!=/(!2(!,1&&+(!;/!</&2/<!(-1(!2&!'92(/!+4!(-/!9/%'2'(/&,/!+4!(-/!%+*/!+4!

/?9/%('C!73,-!+4!(-/!6+%'(!1'9/,('!+4!41*'/!'3;*1(2+&!1%/!-/%/!10+2</<@!!!!!!!!!!!

###!!!!!

! O(!2'!2&!(-/!'/,+&<!'/,(2+&!+4!B=,#(4$#(C6-*6%$"DC!2&!6-2,-!M/&&2&5'/&!,-1%('!(-/!

+3(*2&/'!+4!(-/!,+&(/79+%1%=!:6-*6%:,4;(1'!-/!'//'!2(C!(-1(!(-/!,%2(2,['!</*2,1(/!;1*1&,2&5!

1,(!;/(6//&!-2'!/1%*2/%!1<0+,1,=!+4!;+3%5/+2'!2&<202<31*2'(!/71&,291(2+&!1&<!-2'!*1(/%!

/44+%('!+&!;/-1*4!+4!U1%?2'(!,*1''!/71&,291(2+&!%/1,-/'!'+7/(-2&5!%/'/7;*2&5!1!

%/,+&,2*21(2+&@!!.-/!(/?(!'-+3*<!2&!41,(C!1'!U+%(/&!.-2&5!-1'!+;'/%0/<C!;/!3&</%'(++<!(+!;/!

(-/!>-25-9+2&(!+4!L+3*!M/&&2&5'/&['!%199%+,-/7/&(!62(-!1&<!,+&'/&(!(+!,+773&2'7CA!1&<!

&+(!+&*=!;/,13'/!2(!61'!,+&,/20/<!+4!9%/,2'/*=!1'!'3,-@`_!!M/&&2&5'/&!;/52&'!62(-!1!43%(-/%!

&+<!(+!U1%?2'(!1/'(-/(2,'C!,+&,/<2&5!(-1(!(-/!36-*6%,-(&)*6,*)."!1*61='!*15'!;/-2&<!(-1(!+4!

(-/!/,+&+72,Y!-/&,/!(-/!91%1<+?2,1*!1&<!%/5%/((1;*/!'2(31(2+&!(-1(!1*(-+35-!(-/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
199*2/<!1%(!,1&&+(!,3%(12*!(-1(!91%(!+4!(-/!+4!(-/!,+&(/&(!+4!(-/!(1'8!(-1(!%/51%<'!(-/!
199*2,1(2+&@!!.-2'!2'!1!7+%1*!</71&<@A!!C6-*6%:%)*):(a!GW@!
`_!B=,#(4$#(C6-*6%$"D(61'!93;*2'-/<C!*1%5/*=!1(!(-/!;/-/'(!+4!(-/!,+&,2*21(+%!M1&'!c2%8C!+&!
(-/!,+773&2'(#1442*21(/<!U+&</!279%2&(Y!1'!'3,-!2(!61'!,+&'(%3/<!;=!,+&(/79+%1%2/'!1'!1&!
/44+%(!(+!;%2<5/!6-1(!%/712&/<!+4!(-/!519!;/(6//&!(-/!4%//(-2&8/%'e!,3*(3%1*!%1<2,1*'!1&<!
(-/!U1%?2'('@!!S+%!7+%/!+&!(-2'!'//!.-2&5!>L+3*!M/&&2&5'/&A!RX_@!
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;+3%5/+2'2/!-1'!/&(/%/<!2&(+!2('!9/%2+<!+4!</,*2&/C!(-/!/7/%52&5!6+%82&5!,*1''!,+&(2&3/'!(+!

7272,!(-/!,3*(3%/!+4!(-/!;+3%5/+2'@!!Z&<!=/(!1(!(-/!'17/!(27/!(-/!,%2(2,!Q31*242/'!(-2'!

+;'/%01(2+&!;=!1''/%(2&5!(-1(!(-/%/!<+/'!/?2'(!1!(2&=!7/1'3%/!+4!1%(2'(2,!;%.#63*)."!(-1(!-1'!

2&<//<!%2'/&!(+!(-/!-2'(+%2,1*!+,,1'2+&h!

! .-2'!199*2/'!&1(3%1**=!+&*=!(+!(-1(!1%(!(-1(!<1%/'!(+!;/!,1**/<!7+</%&!1&<!
! %/0+*3(2+&1%=C!(-1(!2'!(+!'1=!&+(!+&*=!92,(3%/'!62(-!%/0+*3(2+&1%=!,+&(/&(i(-/=!,1&!
! 4%+7!(-/!1%(2'(2,!9+2&(!+4!02/6!71&=!(27/'!;/!'//&!(+!;/!%25-(!+3(!,+&'/%01(20/i;3(!!
! &17/*=!(-+'/!92,(3%/'!2&!6-2,-!2(!2'!&+(!(-/!&1%%1(20/!(-1(!,+%%/'9+&<'!(+!(-/!
! %/0+*3(2+&1%=!71&&/%!+4!(-2&82&5C!;3(!(-/!912&(/%*=!2('/*4@!!\C6-*6%:%)*):(aa!XG]!
!
M/&&2&5'/&!-/%/!%/4/%'!(+!(-1(!/?,//<2&5*=!\+&/!9/%!,/&(!+4!(+(1*!+3(93(C!2&!41,(]!%1%/!1%(!2&!

6-2,-!(-/!%/0+*3(2+&1%=!3."*$"*(2'!71(,-/<!;=!/Q31**=!%/0+*3(2+&1%=!/.%4Y!2(!2'!(-2'!82&<!+4!

1%(2'(2,!9%+<3,(2+&!(-1(!M/&&2&5'/&!'//8'C!1&<!3*(271(/*=!42&<'!*1,82&5C!2&!,+&(/79+%1%=!

:/&71%8@!!)/,13'/!+4!(-/!</1%(-!+4!'3,-!1%(!2&!(-/!2&(/%61%!,3*(3%1*!42/*<C!2(!2'!(-/%/4+%/!(-/!

/''/&(21*!(1'8!+4!(-/!,%2(2,!(+!9%+7+(/!1&<!(+!1<0+,1(/!4+%!2('!2&,%/1'/<!9%/'/&,/@!

!!!!!!!!!!M/&&2&5'/&!4+**+6'!39!(-/'/!2&2(21*!,+&'2</%1(2+&'!62(-!1!'3%0/=!+4!(-/!,+&(/79+%1%=!

1%(!',/&/C!*1%5/*=!(+*<!(-%+35-!(-/!,19(2+&/<!2715/'!+&!/1,-!915/!1'!6/**!1'C!2&!1,,+%<1&,/!

62(-!(-/!9%1,(2,/!+4!)#$.-.5):%)*):C!+%51&2I/<!;=!9+*2(2,1*!1442*21(2+&@!!.-/!^+&'/%01(20/'C!

3&</%'(1&<1;*=!/&+35-C!1%/!520/&!%/*1(20/*=!'-+%(!'-%24(C!4+%!(-/!</,1</!+4!(-/!"JXW'!61'!1!

*+&5!9/%2+<!2&!(-/!62*</%&/''!4+%!(-/7@!!.-/2%'!-1'!1*61='!;//&!1&<!%/712&'!39!(+!(-/!

9%/'/&(!1&!1%(!(-1(!'/%0/'!(+!5*+%24=!>(-/!1353'(!92**1%'!+4!'+,2/(=C!(-/!531%<21&'!+4!7+%1*2(=A!

\C6-*6%:%)*):(aa!X_]@!!.3%&2&5!(+!(-/!7+%/!2&4*3/&(21*!91%(2/'C!(-/!,%2(2,!+;'/%0/'!2&!*1&5315/!

'3%/!(+!2&43%21(/!/1,-!'2</C!(-1(!;+(-!(-/!^/&(/%!T25-(!o/&'(%/!91%(=!1'!6/**!1'!(-/!%3*2&5!

P+,21*!:/7+,%1('!-10/!1*61='!1&<!,+&(2&3/!(+!93%'3/!1!,3*(3%1*!'(%1(/5=!(-1(!2'!

'25&242,1&(*=!(+!(-/!T25-(!+4!(-/2%!%/'9/,(20/!9+*2(2,1*!9%+5%17'@!!.-/!,%2(2,!<+/'!2</&(24=!1!
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7/1'3%/!+4!-+9/!+&!(-/!91%(!+4!(-/!P+,21*!:/7+,%1('C!,2(2&5!K3*23'!)+7-+*(['!

14+%/7/&(2+&/<!!%0$F#$%:6-*6%(1'!6/**!1'!Z%&/!PN%/&'/&['!7+&+5%19-!+&!43&,(2+&1*2'7!

\;+(-!+4!6-2,-C!2(!2'!279+%(1&(!(+!%/,1**!-/%/C!M/&&2&5'/&!61'!'/0/%/*=!,%2(2,1*!2&!-2'!

%/02/6']C!;3(!3*(271(/*=!-/!'//'!(-/'/!2&2(21*!/44+%('!1'!2&'3442,2/&(!(+!(-/!(1'8C!1'!5+2&5!&+!

43%(-/%!(-1&!(-/!43(2*/!1((/79('!+4!D/%71&=['!+6&!^/&(/%!g/4(!,+1*2(2+&!5+0/%&7/&(!2&!(-/!

9%/02+3'!</,1</@!!V2(-!%/'9/,(!(+!(-/!T1<2,1*'C!M/&&2&5'/&!+;'/%0/'!(-1(!'2(31(2+&!2'!

9%/,2'/*=!(-/!+99+'2(/C!(-1(!(-/!(-/2%!,3*(3%1*!9%+5%17!-1'!,+7/!;/!(+!;/!'25&242,1&(*=!

4+%61%<!+4!(-/2%!9+*2(2,1*!,+&4253%1(2+&Y!4+%!LM!(-/2%!9%2&,291*!01*3/!/?2'('!2&!<2',/%&2&5!

6-2,-!1'9/,('!+4!;+3%5/+2'!,3*(3%/!73'(!;/!,1%%2/<!+0/%!2&(+!(-/!/7/%52&5!&/6!'+,21*!

+%</%@!!E+&/!+4!(-/'/!91%(2,3*1%!,+&4253%1(2+&'C!-+6/0/%C!1%/!H3<5/<!(+!;/!39!(+!(-/!,/&(%1*!

(1'8!1(!-1&<C!&17/*=!(-/!9%+02<2&5!+4!1!,3*(3%1*!;1'2'!4+%!%/'2'(2&5!(-/!/&,%+1,-7/&('!+4!

41',2'7@!!!!!!!!

! S+%!1!82&<!+4!1%(!(-1(!<+/'!7/1'3%/!39!(+!(-2'!,-1**/&5/C!M/&&2&5'/&!-/%/!9*1,/'!-2'!

412(-!2&!(-/!(2&=!,+773&2'(!41,(2+&C!1*;/2(!62(-!'(%2,(!Q31*242,1(2+&'h!

! V/!(-/&!2&!%/1*2(=!42&<!+3%'/*0/'!2&!+3%!91%*217/&(1%=!'+,2/(=!2&!(-/!'2(31(2+&!(-1(!
! (-/!JJ!9/%!,/&(!+4!1%(C!(-/!,+&'/%01(20/C!2'!(+<1=!1!<12*=C!;%2**21&(!9+*2(2,1*!
! 9%+9151&<1C!6-2*/!(-/!91%(=!+4!9%+5%/''!2'!&+(!1(!1**!'(2%%/<!(+!1,(2+&@!!O4!+&/!,+3*<!
! ,3(!+3(!(-/!,+&'/%01(20/!1'9/,(!+4!1%(!2(!6+3*<!62(-+3(!1!<+3;(!%/'3*(!<2%/,(*=!!2&!1&!
! 2&,%/1'/<!0+(/!4+%!(-/!%/0+*3(2+&1%2/'@!!O(!2'!(-/%/4+%/!+&!(-/!4+%/-1&<!&1(3%1*!(+!
! ;/*2/0/!(-1(!%/0+*3(2+&1%=!1%(C!(-/!+&/!9/%!,/&(C!-1'!1!,+%%/'9+&<2&5!'25&242,1&,/@!!
! \C6-*6%:%)*):(aa!`X]!!
!
.-/!71H+%2(=!+4!,+773&2'(!1%(C!1'!2'!/02</&(!4%+7!(-2'C!2'!H3'(!1'!,+&'/%01(20/!1'!1**!(-/!%/'(C!

4+%!2('!2'!+&*=!9%+5%/''20/!62(-!%/'9/,(!(+!2('!,+&(/&(C!6-2*/!(-/!Q3/'(2+&!+4!4+%7!2'!*1%5/*=!

<//7/<!2%%/*/01&(Y!!M/&&2&5'/&!-/%/!%/9%+<3,/'!1!,1%(++&!;=!(-/!,+773&2'(!2**3'(%1(+%!

Z&(+&!M1&'/&C!2&!6-2,-!1&!279+0/%2'-/<!4172*=!9%/91%/'!(+!%+1'(!1!%1(!4+%!^-%2'(71'!
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<2&&/%C!1'!91%(2,3*1%*=!<17&2&5!/02</&,/!+4!(-2'!(/&</&,=@!!.-/!,+773&2'('!6+3*<!<+!

;/((/%C!2(!'//7'C!(+!/73*1(/!(-/!^3;2'('C!1'!-1'!199%+9%21(/*=!;//&!(-/!,1'/!2&!73,-!+4!

P+02/(!1%(h!

! :2%/,(!9%+9151&<1!1%(C!6-2,-!/?,2(/'!'+!71&=!U1%?2'('C!43&,(2+&'!7+'(!,+&02&,2&5*=!
! +&!(-+'/!6-+!1%/!2&!15%//7/&(!62(-!(-/!1%(2'(!;/4+%/-1&<!1&<!(-/%/4+%/!-1'!&+(!'+!
! 5%/1(!1!(%/&,-1&,=!1'!+&/!1''25&'!2(@!!.-/!^3;2'7!(-1(!)%1,Q3/!1&<!L2,1''+!'(1%(/<!
! 2&!L1%2'!-1'!,3*(201(/<!1!;/((/%!5%+3&<!4+%!,+773&2'7!(-1&!1**!(-/!</92,(2+&'!+4!
! -3&5/%!1&<!&//<@!!!\C6-*6%:%)*):(aa!``]@!!!!
!
M/&&2&5'/&!&/?(!<2%/,(*=!1<<%/''!(-/!4/1%!+4!(-/!,+773&2'('!(-1(!1&=!/?9/&<2(3%/!+4!/44+%(!

2&!(-/!,3*(3%1*!'9-/%/!%2'8'!</(%1,(2&5!4%+7!(-/!9%271%=!9+*2(2,1*!'(%355*/@!!.-/!,%2(2,!

,+&,/</'!(-1(!;+(-!,+773&2'7!1&<!41',2'7!(-%20/!2&!,+&<2(2+&'!+4!/,+&+72,!,%2'2'C!+4!"$$#C!

1&<!=/(C!1(!(-/!'17/!(27/!-/!43%(-/%!1''/%('!(-1(!3&*28/!41',2'7C!,+773&2'7!62(-!%/'9/,(!(+!

(-/!,3*(3%1*!'2(31(2+&!;/&/42('!4%+7!&.;+)&*)3,*)."@!!.-3'!2(!2'!1**!(-/!7+%/!2&,37;/&(!39+&!

(-/!,+773&2'('!(+!93%'3/!155%/''20/*=!1!4+%61%<#*++82&5!,3*(3%1*!9%+5%17h!

! V/!,1&!1&'6/%!(-1(!;=!02%(3/!+4!-371&/!5%+3&<'!6/!73'(!718/!(-/!%/0+*3(2+&1%=!
! -371&!;/2&5!1'!%+3&</<!1&<!1'!%2,-*=!,3*(201(/<!1'!9+''2;*/C!1&<!6/!73'(!;/*2/0/!
! (-1(!(-2'!2'!1*'+!9+*2(2,1**=!,+%%/,(@!!V/!1%/!%/Q32%/<!(+!7//(!(-/!3&20/%'1*!(-2%'(!4+%!
! 1%(!1&<!,3*(3%/!62(-!(-/!1&'6/%!(-1(!(-/%/!2'!(+!;/!4+3&<!1!9+''2;2*2(=!1&<!(-1(!(-/%/!
! 2'!&+!+(-/%!9+''2;2*2(=!4+%!(-/!%/&/61*!+4!(-/!'2,8!,3*(3%/!(-1&!(-/!%/0+*3(2+&1%=@!!
! \C6-*6%:%)*):(aa!`d]!
!
M/&&2&5'/&!9%+,//<'!(+!(-/!9%/02+3'*=!,2(/<!%/,+3&(2&5!+4!-2'!+6&!H+3%&/=!2&(+!(-/!*1;+%!

7+0/7/&(C!4%+7!9+*2(2,1**=!<2'2&,*2&/<!:6-*6%,%0F$#$%!(+!,*1''!61%%2+%C!;=!02%(3/!+4!(-/!

,+&,/9(!+4!:6-*6%&,44$"+M"5$"C!6-2,-!*/1<!-27!(+!(-/!%/1*2I1(2+&!(-1(!(-/!7+%/!<//9*=!-/!

</*0/<!2&(+!-2'!+6&!91%(2,3*1%!1%/1!+4!'9/,21*2I1(2+&!\1%,-2(/,(3%/]C!(-/!7+%/!-2'!(-2&82&5!

61'!<%16&!+3(61%<!2&(+!(-/!'+,21*@!!O(!2'!1'!(-2'!0/%=!9+2&(!(-1(!(-/!,%2(2,!+44/%'!39!-2'!

,3%2+3'!0/%'2+&!+4!1!82&<!+4!,+773&2'(!19+*+521C!&+(2&5!2&!/44/,(!(-1(!6-2*/!-/!-1<!+&,/!
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&120/*=!9*1,/<!-2'!412(-!2&!(-/!9+''2;2*2(2/'!+4!(-/!&/6!3%;1&2'7C!-/!-1'!&+6!%/,+5&2I/<!(-1(!

,192(1*2'7!71=!+&*=!;/!%/4+%7/<!(-%+35-!%/0+*3(2+&1%=!1,(202(=h!

! O!;/*2/0/<!+&,/!(-1(!3%;1&!'+,2/(=!,+3*<!;/!;%+35-(!(+!1!%1(2+&1*!%/1*2I1(2+&!+&!2('!
! +6&C!;3(!O!*/1%&/<!14(/%!1!=/1%'[!*+&5!,179125&C!(-1(!(-/!,2(=['!61'(2&5!+4!01*3/'!1&<!
! 9+''2;2*2(2/'!+4!/?2'(/&,/!2'!1!&/,/''1%=!,+&'/Q3/&,/!+4!,192(1*2'(!'+,2/(=C!4+%!6-2,-!
! (-/!P+,21*!:/7+,%1('!1%/!'3,-!9%3</&(!1&<!62'/!,1%%215/!<%20/%'@!!V-/&!+&/!-1'!
! 2&0/'(251(/<!-+6!2&!(-/!Q3/'(2+&'!+4!^+9/&-15/&['!&/6!-1%;+%!(-/!43&<'!+4!(-/!
! ,+773&/!1&<!(-/!,2(=['!6/**#;/2&5!-10/!;//&!'62&<*/<!'+!(-1(!,/%(12&!'9/,3*1(+%'!
! ,+3*<!/1%&!7+&/=!+&!(-/2%!'-1%/'C!+&/!/2(-/%!;/,+7/'!1&!2</1*2'(C!1!5%37;*/%!+%!1!
! U1%?2'(!@!@!@!g1(/%!2(!-1'!;//&!</7+&'(%1(/<!-+6!(-/!P+02/('!6+%8!/&/%5/(2,1**=!1(!
! 3%;1&!9*1&&2&5C!6-2*/!(-/!/44+%(!(+!718/!(-/!,2(=!2&(+!1!6+%8!+4!1%(!2&!7+'(!+4!(-/!
! %/'(!+4!(-/!6+%*<!2'!,+&<3,(/<!;=!2</1*2'('!1&<!5%37;*/%'!62(-+3(!%/'3*(@!!
! \C6-*6%:%)*):(aa!`_]@!
!
S+%!M/&&2&5'/&C!-+6/0/%!1;'3%<*=!279%+;1;*/!/&+35-C!(-/!%+1<!(+61%<!U1%?2'(!

,+773&2'7!'//7'!(+!-10/!*/1<!<2%/,(*=!(-%+35-!412*/<!3%;1&!9*1&&2&5!9%+H/,('C!1&!+%252&!

'(+%=!4+%!(-/!15/'!24!/0/%!(-/%/!61'!+&/m!!Z&<!=/(!;=!1**!1,,+3&('!(-/!,%2(2,['!;/-102+%!2&!(-/!

/&'32&5!=/1%'!61'!(-1(!+4!1!*+=1*!1&<!1%</&(!'399+%(/%!+4!(-/!:cLC!24!2&!41,(!-/!&/0/%!<2<!

4+%71**=!H+2&!39Y!(-2'!9/%2+<!+4!61%72&5!%/*1(2+&'!6+3*<!*1'(!(-%+35-!(-/!61%C!39!3&(2*!(-/!

Q3/'(2+&!+4!(-/!D/%71&!%/435//'!6+3*<!9%+0+8/!1!'/,+&<!'9*2(!62(-!(-/!,+773&2'('C!;/4+%/!

(-/!(-2%<!1&<!42&1*!<20+%,/!6%+35-(!;=!(-/!%/0/*1(2+&'!+4!c%3',-/0!2&!"Jd_@`G!!M/&&2&5'/&!

,+&,*3</'!(-/!'/,(2+&!62(-!1&!1''/''7/&(!+4!(-/!,+&(/79+%1%=!:6-*6%:,4;!62(-!1&!/=/!(+!

(-/!&/1%!43(3%/h!/2(-/%!(-/!g/4(!62**!,+&(2&3/!2&!2('!&/5*25/&,/!(-/%/;=!9/%72((2&5!(-/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`G!O&!"J`d!2(!61'!(-/!,+773&2'('C!6-+!-1<!'344/%/<!9/%-19'!7+%/!(-1&!1&=+&/!3&</%!(-/!
D/%71&!+,,391(2+&C!6-+!,1**/<!4+%!(-/!7+'(!'/0/%/!(%/1(7/&(!+4!(-/!71&=!D/%71&!%/435/'!
6-+!4+3&<!(-/7'/*0/'!2&!:/&71%8!1'!6/**!1'!(-+'/!:1&/'!1,,3'/<!+4!,+**1;+%1(2+&@!
M/&&2&5'/&!6+3*<!%/'2'(!(-/!</'2%/!4+%!%/(%2;3(20/!(%2;3&1*'!2&!1!'/%2/'!+4!/''1='!4%+7!"J`_C!
71&=!+4!(-/7!<2%/,(/<!1(!1&!+9/&*=!-+'(2*/!M1&'!c2%8Y!(-2'!4*3%%=!+4!1,(202(=!6+3*<!
,3*72&1(/!2&!(-/!,%2(2,['!"J`G!</;1(/!62(-!(-/!9%+#P+02/(!9%+4/''+%!Z*;/%(!k*'/&C!2&!6-2,-!
LM!+44/%/<!39!-2'!+6&!0/%'2+&!+4!%1<2,1*!</7+,%1,=!+0/%!1512&'(!P+02/(!,+773&2'7@!!S+%!
7+%/!+&!(-/!(%2;3&1*'!'//!.-2&5!>LMA!R`G#J!1&<!g=**+44!RR_#XF@!
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,3%%/&(*=!,3*(3%1**=!,+&'/%01(20/!6+%8/%!(+!;/,+7/!;.-)*)3,--7!,+&'/%01(20/C!+%!(-/!U1%?2'('!

'-1**!H+2&!4+%,/'!62(-!'=791(-/(2,!:6-*6%,%0$F#$%/!2&!*/1<2&5!(-/!6+%8/%'!(+61%<!1!,3*(3%1*!

9%+5%/''202'7@!!U18/!'+,21*2'(!71&!".2C!2&!'92(/!+4!(-/!-+'(2*/!,+&<2(2+&'!+4!,192(1*2'7!1&<!

+4!%/1,(2+&C!(-2'!2'!(-/!,/&(%1*!279/%1(20/!+4!B=,#(4$#(C6-*6%$"j!

###!

! O4!(-/!'/,+&<!'/,(2+&!+4!B=,#(4$#(C6-*6%$"D!</1*'!9%271%2*=!62(-!+3(*2&2&5!1!

%/*1(20/*=!,+&,%/(/!'(%1(/5=!4+%!1!%//&/%52I/<!:6-*6%:,4;!2&!(-/!41,/!+4!%2'2&5!41',2'7C!(-/&!

(-/!(-2%<!1&<!42&1*!'/,(2+&C!/&(2(*/<!199%+9%21(/*=!/&+35-!>M2(*/%'(2*/&CA!1<<%/''/'!(-/!

9+''2;*/!,+&'/Q3/&,/'!+4!,+&(2&3/<!2&1,(202(=!+&!(-/!91%(!+4!(-/!g/4(@!!.-/!9+%(%12(!+4!

:/&71%8!1(!(-/!,+&,*3'2+&!+4!"JXX!9%/'/&(/<!;=!(-/!,%2(2,!2'!1*1%72&5!2&<//<C!4+%!(-/!,%2(2,!

'355/'('!&+!*/''!(-1&!(-1(!>(-/!(62*25-(!2'!6/**!3&</%!61=!2&!:/&71%8@!!V/!1%/!-/1<2&5!1(!

43**!'9//<!2&(+!(-/!-+*/!+4!2&(/**/,(31*!/,*29'/A!!\c3*(3%8%2(28!OO!dW]@!!T/,1**2&5!)%1&</'[!"FG"!

*/,(3%/C!2&!6-2,-!(-/!,%2(2,!-1<!1''/%(/<!(-1(!2&!/0/%=!2&'(1&,/!2&!6-2,-!:/&71%8!,+7/'!

2&(+!,+&(1,(!62(-!6+%*<!-2'(+%=!(-/!:1&/'!(/&<!(+!*1(,-!+&!+&*=!(+!(-/!610/'!+4!%/5%/''2+&C!

M/&&2&5'/&!'355/'('!(-1(!(-/!%25-(61%<!<%24(!+4!,+&(/79+%1%=!:1&2'-!9+*2(2,1*!,3*(3%/!2'!

5+0/%&/<!;=!1!'/*4#%/2&4+%,2&5!%/1,(2+&1%=!(/&</&,=h!!>.-/%/!2'!'+7/(-2&5!,3%2+3'!1;+3(!

(-2'!%$,-;.-)*):!@!@!@!$0/%=!(27/!+&/!,*127'!(-1(!2(!2'!(-/!%/1*2(2/'!(-1(!73'(!</(/%72&/!(-/!

,+3%'/i2(!5+/'!(+!(-/!T25-(A!\C6-*6%:%)*):(aa!d"]@!!Z%(!2&!'3,-!1&!2&(/**/,(31**=!(+?2,!,*271(/!

2'!-1%<*=!(-/!+&*=!,1'31*(=C!4+%!-/%/!M/&&2&5'/&C!2&!9/%-19'!(-/!(/?(['!7+'(!+4(#,2(/<!

91''15/C!+44/%'!39!1!*+&5!2&0/&(+%=!+4!01*3/'i1!82&<!+4!9+%(%12(!+4!(-/!,3*(3%1*!%1<2,1*!

9%+5%17!2&!72&21(3%/i(-1(!41,/!02%(31*!/?(2&,(2+&!24!(-/!4+%,/'!+4!9%+5%/''!<+!&+(!%2'/!(+!

(-/!+,,1'2+&h!
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! V/!-10/!'9+8/&!+4!1%(!1'!1!;1%+7/(/%!@!@!@!;3(!(-/%/14(/%!,+7/'!1!'/%2/'!+4!+(-/%!
! ,3*(3%1*!(-2&5'!'3,-!1'!9/%'+&1*!4%//<+7C!4%//(-2&82&5C!(+*/%1&,/C!1!'/&'/!+4!H3'(2,/C!
! ,*1''!/Q31*2I1(2+&C!1&!-+&/'(!'/?31*!7+%1*2(=C!2&(/%&1(2+&1*2'7C!2%%/*252+'2(=i2&!
! '-+%(C!(-/!/&(2%/(=!+4!</7+,%1,=['!;%25-(!'377/%!9%+5%17@!!\C6-*6%:%)*):(aa!d"]!!
!!
U3,-!+4!(-2'!'377/%!9%+5%17C!M/&&2&5'/&!%/1<2*=!,+&,/</'C!,1&!;/!1((%2;3(/<!(+!(-/!

2&4*3/&,/!+4!(-/!;+3%5/+2'2/!<3%2&5!(-/!9/%2+<!+4!/,+&+72,!/?91&'2+&!4%+7!(-/!,+&,*3'2+&!

+4!(-/!S2%'(!V+%*<!V1%!39!3&(2*!"JRJ@!!g28/!M1;/%71'C!M/&&2&5'/&!'-+3*<!9%+9/%*=!;/!

3&</%'(++<!1'!1!U1%?2'(#*/1&2&5!(-2&8/%!6-+!,;;%$3),*$&!(-/!-2'(+%2,1*!%+*/!+4!(-/!

;+3%5/+2'2/!2&!;%2&52&5!1;+3(!9%+5%/''!1&<!6-+!(18/'!(-/!9%+H/,(!+4!</(/%72&2&5!6-2,-!

1'9/,('!+4!;+3%5/+2'!,3*(3%/!73'(!;/!,1%%2/<!+0/%!2&(+!(-/!&/6!'+,2/(=!'/%2+3'*=@!!V-2*/!(-/!

;+3%5/+2'!%3*2&5!,*1''!-1<!2&<//<!,+&(%2;3(/<!<%171(2,1**=!(+!(-/!/71&,291(+%=!9%+H/,(!

(-%+35-+3(!(-/!"JRW'C!2('!%+*/!1'!15/&(!+4!'+,21*!,-1&5/!-1'C!62(-!(-/!1<0/&(!+4!(-/!6+%*<!

/,+&+72,!,%2'2'C!*1%5/*=!,+&,*3</<h!>O&!9/%2+<'!+4!/,+&+72,!5%+6(-!(-/!'3%41,/!7/*('!161=!

1&<!*2((*/!%1<2,1*!4*+6/%'!;*++7@!!.-/=!41**!62(-!(-/!42%'(!+0/%&25-(!4%+'(@!!Z(!(-1(!7+7/&(!(-/!

;+3%5/+2'[!<%162&5!;++8!2'!/79(=C!-/!2'!1&<!73'(!;/!,+&'/%01(20/A!\C6-*6%:%)*):(aa!d"]@!!

M/&&2&5'/&!-1'!-/%/!'355/'(/<!1!43&<17/&(1*!<2'H3&,(2+&!;/(6//&!-2'!,+&,/9(2+&'!+4!(-/!

/,+&+72,!1&<!(-/!,3*(3%1*@!!k&!(-/!+&/!-1&<!-/!10+6'!(-/!,/&(%1*!U1%?2'(!,+&(/&(2+&!

%/51%<2&5!/,+&+72,!,%2'2'C!(-1(!2(!2'!2&!9/%2+<'!+4!/,+&+72,!39-/101*!1&<!%/(%1,(2+&!(-1(!(-/!

,+&<2(2+&'!4+%!%/0+*3(2+&1%=!'+,21*!,-1&5/!1%/!7+'(!4%2/&<*=i6/!'-1**!%/(3%&!(+!(-2'!2&!(-/!

4+**+62&5!,-19(/%!+&!M1&'!c2%8@!!Z&<!=/(!(-/!,3*(3%1*!'2(31(2+&!2'!9%/,2'/*=!(-/!2&0/%'/C!4+%!2(!

'//7'!(-1(!/,+&+72,!,-1+'!<+/'!&+(!&/,/''1%2*=!9%+02</!(-/!,+&<2(2+&'!4+%!,3*(3%1*!

9%+5%/''C!;3(!+&!(-/!,+&(%1%=C!4+%!%/5%/''2+&h!!

! :3%2&5!/,+&+72,!412%!62&<'!;+3%5/+2'!,3*(3%/!<2''+*0/'!2('/*4!0+*3&(1%2*=C!(-/!2</1*!
! +4!,*1''!,%37;*/'C!,+-/'20/&/''!2'!;%+8/&!<+6&!@!@!@!E+6C!6-/&!(-/!,%2'2'!-1'!'-18/&!
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! (-/!/,+&+72,!4+3&<1(2+&C!6/!,1&&+(!/?9/,(!7+%/!<2''+*3(2+&@!!E+6!,+7/'!;+3%5/+2'!
! ,3*(3%/['!%/&12''1&,/h!,*1''!&1%%+6&/''C!%1,21*!-1(%/<C!&1(2+&1*2'7C!%/*252+'2(=C!
! %+71&(2,2'7C!,-1'(2(=i/0/%=(-2&5!6/!(-+35-(!-1<!5+&/!161=!%/(3%&'!'(2**!'(%+&5/%@!
! \C6-*6%:%)*):(aa!dX]@!!!!!
!!!!!!!
.-/!,%2(2,['!/&'32&5!9+%(%12(!+4!:1&2'-!,3*(3%/!3&</%!(-/!9+'(#"JRJ!;+3%5/+2'!%/'3%5/&,/!

,3%2+3'*=!%/,1**'!)%/<'<+%44['!%/&</%2&5!+4!72<#"JdW'!$&5*1&<!1&<!:/&71%8h!>.-/!=+3(-!

1%/!'/2I/<!;=!%/*252+3'!7='(2,2'7C!&+(!<2%/,(*=!2&!(-/!4+%7!+4!<202&/!92,(3%/'C!;3(!2&!(-/!4+%7!

+4!(-/!4+55=C!(-/!<1%8C!'/&(27/&(C!>2&61%<&/''A!\C6-*6%:%)*):(aa!d_]@!!M/&&2&5'/&!<+/'!

2</&(24=!,/%(12&!/&,+3%152&5!'25&'C!17+&5!(-/7!(-/!=+3(-['!/7;%1,/!+4!H1IIC!+4!

43&,(2+&1*2'7!1&<!+4!'/?31*!/71&,291(2+&C!,+&,/<2&5!(-1(!2(!62**!;/!<2442,3*(!4+%!(-/!

%/1,(2+&1%=!(2</!(+!(3%&!;1,8!(-/!,*+,8!2&!(-/'/!279+%(1&(!<+712&'@!!)3(!1**!2&!1**!(-/'/!

1<01&,/'!9/%'2'(!3&</%!2&,%/1'2&5*=!9/%2*+3'!,+&<2(2+&'h!

! .-/!1((1,8'!+&!H1II!1&<!7+</%&!<1&,/!62**!512&!7+7/&(37!@!@!@!a(-/=b!'-1**!&+6!;/!
! %/9*1,/<!62(-!(-/!72*2(1%=!'(244&/''!+4!(-/!+*<!<1&,/!1&<!73'2,!@!@!@!.-/!%/9/%(+%=!+4!
! (-/!(-/1(%/!2'!-/1</<!2&!(-/!'17/!<2%/,(2+&!1'!9344/<!'*//0/'!1&<!,+%'/('@!!:+**1%!
! 9%2&,/''/'!1&<!;+6/%'!1&<!-2'(+%2,1*!'(+%2/'!+4!*2/'!@!@!@!.6/&(=!-199=!=/1%'!+4!
! ,3*(3%1*!-2'(+%=C!2&!6-2,-!1%(!9%2/<!2('/*4!4%//!+4!,192(1*2'7C!2&!6-2,-!6+7/&!;/,17/!
! ,+7%1</'!1&<!/Q31*'C!2&!6-2,-!7+%1*2(=!;/,17/!(-/!'/%01&(!+4!-371&2(=C!&+6!
! '(1&<'!4+%!1!41**@!!\C6-*6%:%)*):(aa!dJ]!!
!
M/%/!2'!L+3*!M/&&2&5'/&C!M/&&2&5'/&!(-/!Q32&(/''/&(21*!-7&0%)"5$%C!1(!-2'!<1%8/'(!1&<!

5*++72/'(@!!Z&<!=/(C!-1992*=!/&+35-C!(-/!'3;'/Q3/&(!-2'(+%=!+4!:/&71%8!%/0/1*'!(-1(!(-/!

*2+&['!'-1%/!+4!(-2'!<++7'<1=!9%+9-/'=2&5!<2<!&+(!2&!41,(!,+7/!(+!91''@!!.-/!

14+%/7/&(2+&/<!/'(1;*2'-7/&(!2&!"JXd!+4!(-/!1&(2#41',2'(!4%+&(!S%2'2&</(!c3*(3%8179C!2&!

6-2,-!,3*(3%1*!%1<2,1*!1&<!<+,(%2&12%/!U1%?2'(!'/(!1'2</!(-/2%!<244/%/&,/'!2&!(-/!&17/!+4!

&1(2+&1*!3&2(=C!#)#(2&!41,(!718/!1&!2791,(@!!.-/!%2'2&5!(2</!+4!>,%=9(+#41',2'7A!2&!(-/!

:/&71%8!+4!(-/!"JXW'!61'!2&<//<!'3,,/''43**=!%/'2'(/<C!1*(-+35-!2(!71=!;/!1!;2(!+4!1!'(%/(,-!
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(+!,%/<2(!(-/!1,(202(2/'!+4!(-/!1&(2#41',2'('!1'!(-/!</,2'20/!41,(+%!2&!(-2'!3*(271(/!02,(+%=C!1'!

)%/<'<+%44C!(-/!7+'(!;3**2'-!+4!(-/!0/(/%1&'!+4!(-/!2&(/%61%!:6-*6%:,4;C!7+'(!,/%(12&*=!

<+/'@!!!



!

!

""d!

()%*+#"'/)"##.'9%-2';6"<'

!

! ! ! ! ! ! ! ! 9+$%$(,%$(".(4.%$(%,3$&(*.(0$(%6"(

( ( ( ( ( ( ( (((((9+$%$(,%$(".(4.%$("640$%&(*.(0$(2."(

( ( ( ( ( ( ((((T=$%70.#7V&(#.2"(2$(;6--$#($,3+(.*+$%(#.2"8(

! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!##O1&!U1,81=/!!

! !

! O(!73'(!42%'(!;/!,+&,/</<!-/%/!(-1(!M1&'!T3<+*4!c2%8C!3&*28/!7+'(!,/%(12&*=!L+3*!!

M/&&2&5'/&C!'-+3*<!&+(!;/!,+&'2</%/<!(+!;/!1!,3*(3%1*!%1<2,1*!;,%($13$--$"3$@!!V-2*/!-2'!

,+&&/,(2+&'!62(-!(-/!7+0/7/&(C!/'9/,21**=!(+!M/&&2&5'/&!1&<!(+!D/*'(/<C!1%/!'3;'(1&(21*!

1&<!*+&5!*1'(2&5C!1&<!6-2*/!-/!%/53*1%*=!,+&(%2;3(/'!(+!2('!9%2&,291*!H+3%&1*'C!(-/!5/&/%1*!

,+3%'/!+4!c2%8['!(-2&82&5!1&<!6+%8!</91%('!4%+7!6-1(!,+3*<!;/!,1**/<!>712&'(%/17A!

,3*(3%1*!%1<2,1*2'7!+&!1!&37;/%!+4!279+%(1&(!9+2&('@!!O&!(-/!42%'(!9*1,/!c2%8['!91%(2,3*1%!

91(-!(+61%<'!,3*(3%1*!%1<2,1*2'7!2'!/44/,(20/*=!(-/!2&0/%'/!+4!(-1(!2&!M/&&2&5'/&C!6-+!1'!-1'!

;//&!</7+&'(%1(/<!2&2(21**=!,+&'(%3/<!-27'/*4!1'!1&!,$&*+$*)3!%/0+*3(2+&1%=!1&<!+&*=!*1(/%!

</0/*+9/<!(+61%<!9+*2(2,1*!1&<!'+,21*!/&515/7/&(@!!c2%8C!2&!,+&(%1'(C!-1'!-2'!+%252&'!2&!1!

9%+4+3&<!'/&'/!+4!&.3),-()"#)5",*)."C!6-2,-!199/1%'!(+!-10/!</0/*+9/<!2&!-27!4%+7!1!0/%=!

/1%*=!15/@!!O&!M1&'!c2%8!6/!(-3'!42&<!(-/!</*2,1(/!;1*1&,/!;/(6//&!2&<202<31*!1&<!,*1''!

/71&,291(2+&!2&!(-/!(-2&82&5!+4!M/&&2&5'/&!43&<17/&(1**=!1*(/%/<C!4+%!2&!c2%8!(-/!9%+H/,(!

+4!2&<202<31*!/71&,291(2+&!2'!</,2</<*=!&60.%#)",*$!(+!(-1(!+4!,*1''!'(%355*/@!!O(!2'!1*'+!

279+%(1&(!(+!+;'/%0/!-/%/!(-1(!(-/!+&5+2&5!</0/*+97/&(!+4!c2%8['!(-2&82&5!4+**+6'!1!

<244/%/&(!,+3%'/!4%+7!(-1(!+4!M/&&2&5'/&Y!-2'!7+'(!%/,/&(!;2+5%19-/%!-1'!2&!41,(!19(*=!
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,-1%1,(/%2I/<!(-2'!</0/*+97/&(!1'!1!H+3%&/=!*+%.65+!E/+#c1&(21&2'7!1&<!,3*(3%1*!

%1<2,1*2'7!(+61%<!U1%?2'(!,+773&2'7C!1!9+'2(2+&!4%+7!6-2,-!-/!6+3*<!&/0/%!</91%(!14(/%!

-2'!4+%71*!2&<3,(2+&!2&(+!(-/!:cL!2&!"JX"!\.-2&5!B,"&(C)%:!_d]@!!Z'!U+%(/&!.-2&5!

</7+&'(%1(/'C!(-/!=/1%'!277/<21(/*=!14(/%!(-/!,%1'-!+4!"JRJ!71%8!(-/!9+2&(!1(!6-2,-!

,3*(3%1*!%1<2,1*2'7!1&<!,+773&2'7!1%/!7+'(!1((3&/<!(+!+&/!1&+(-/%C!'-1%2&5!1!02/6!+4!(-/!

P+02/(!f&2+&!1'!>1!82&<!+4!7+</%&2'(!1%(6+%8!+&!1!'+,21*!',1*/A!\B,"&(C)%:!"RF]@!!)3(!(-2'!

6+3*<!&+(!1*61='!9%+0/!(+!;/!,1'/C!2&!91%(2,3*1%!14(/%!(-/!P+02/(!2&01'2+&'!+4!L+*1&<!1&<!

S2&*1&<!2&!"JXJC!6-2,-!;%2/4*=!*/<!(+!+442,21*!,/&'+%'-29!+4!(-/!,+773&2'(!9%/''@!!O&!1!<//9*=!

/7;2((/%/<!/''1=!+4!"J`"!M1&'!c2%8!'9/,242,1**=!,%2(2Q3/'!(-/!,3*(3%1*!%1<2,1*'C!+%!1'!(-/=!
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'3,-!62**!/0/%=!,3*(3%1*!7+0/7/&(!/&<C!1'!*+&5!1'!(-/!,3*(3%1*!6+%8/%!-1'!&+(!*/1%&/<!(+!
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Z&<!2(!'-+3*<!1*'+!;/!&+(/<!(-1(!M1&'!c2%8!'(1&<'!191%(!4%+7!1**!+4!(-/!+(-/%!4253%/'!

1''+,21(/<!62(-!,3*(3%1*!%1<2,1*2'7!2&!-2'!'(3;;+%&!%/43'1*!(+!%/&+3&,/!P(1*2&2'7!14(/%!(-/!

417+3'!'9//,-!+4!c%3'-,-/0!2&!"Jd_C!1!</,2'20/!/0/&(!2&!(-/!-2'(+%=!+4!,3*(3%1*!%1<2,1*2'7!

(-1(!%/'3*(/<!2&!(-/!4+3&<2&5!+4!(-/!P+,21*2'(28!S+*8/91%(2!2&!"JdJC!6-2,-!L/(/%!U1<'/&!
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! M1&'!T3<+*4!c2%8!61'C!1,,+%<2&5!(+!-2'!7/7+2%!I:755$&;)-!aI+,#.2(H-,7C!"JdXbC!(-/!

9%+<3,(!+4!(6+!0/%=!<244/%/&(!6+%*<'@!!M2'!41(-/%C!:+,(+%!^-%2'(/&!c2%8C!-12*/<!4%+7!(-/!
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S%+7!4172*=!-+*2<1='!=+3&5!M1&'!6+3*<!,+7/!(+!8&+6!2&(271(/*=!(-/!%/*252+&!+4!(-/!

-1%<',%1;;*/!M1%;+N%/!42'-/%4+*8C!(-1(!+4!(-/!92/(2'(2,!'/,(!O&<%/!U2''2+&C!1,,+%<2&5!(+!
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5/&%/!+4!(-/!,+**/,(20/!&+0/*!2&(+!E+%</&!1&<!%/712&'C!279%+;1;*=!/&+35-!520/&!(-/!

13(-+%['!,+773&2'(!'=791(-2/'C!(-/!;/'(!'/**2&5!:1&2'-!&+0/*!+4!1**!(27/C!/44/,(20/*=!3&2(/'!
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4+%5202&5!D%3&<(02521&2'7!+4!(-/!%/52+&['!9%2+%!2&-1;2(1&('@!!V2(-!%/'9/,(!(+!(-/!'-1%9!,*1''!

<2'(2&,(2+&!;/(6//&!-2'!41(-/%['!1&<!7+(-/%['!4172*2/'C!-2'!;2+5%19-/%!1&<!*+&5(27/!4%2/&<!

V/%&/%!.-2/%%=!&+(/'!(-1(!=+3&5!M1&'!2&!-2'!+6&!72&<!%1(-/%!'/17*/''*=!7/<21(/<!(-/2%!
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*/&5(-@!!Z'!1!U1%?2'(!,+772((/<!(+!(-/!,*1''!/71&,291(2+&!+4!(-/!%3%1*!<1=!*1;+%/%C!c2%8!2'!+4!

,+3%'/!<//9*=!,%2(2,1*!+4!(-/!*1&<+6&2&5!41%7/%'!6-+!/?9*+2(!(-/7Y!-/&,/!-/!%1(-/%!

,-2**2&5*=!2&0+8/'!(-/!*1&5315/!+4!P(1*2&!2&!1&!279+%(1&(!/''1=!+4!"JRGh!>0Q"#$%"$($%(=.%$(

/,%-)5&*$(/F$"#$%Ai(-/!41%7/%'!1%/!+3%!7+'(!<1&5/%+3'!/&/7=!\R%)&)"#$*!RF]@!!Z&<!=/(!

3&</%*=2&5!(-2'!(-/%/!2'!1&!3&72'(181;*/!'/&'/!+4!%/0/%/&,/!4+%!1!,+77+&!0."#$:6-*6%!(-1(!

(%1&',/&<'!,*1''!<202'2+&'C!1'!2'!7/7+%1;*=!/?9%/''/<!2&!I:755$&;)-h!>2&!(-/!+*<!9/1'1&(!*24/!

(-/%/!2'!1!,3*(3%1*!2&-/%2(1&,/!6-2,-!73'(!&+(!;/!4+%5+((/&C!1&!2&(/5%2(=!+4!(/79/%17/&(C!1&!

-+&/'(!1,37/&!1&<!2&</9/&</&,/A!\dX]@!!!!!!!!!!!!

! .6+!+4(#,2(/<!'(+%2/'!4%+7!(-/!7/7+2%!</7+&'(%1(/!(-1(!(-/!9%+4+3&<!4//*2&5!+4!

'+,21*!2&<25&1(2+&!(-1(!6+3*<!3*(271(/*=!*/1<!M1&'!c2%8!(+!(-/!S1%!g/4(!+4!(-/!:1&2'-!*1;+%!

7+0/7/&(!61'!9%/'/&(!4%+7!1!0/%=!/1%*=!15/@`F!!Z'!(-/!,-2*<!+4!1!,+3&(%=!<+,(+%!6-+C!

'25&242,1&(*=C!61'!9+*2(2,1**=!1*25&/<!62(-!(-/!T1<281*/!o/&'(%/C!(-/%/;=!9%+02<2&5!1!*2&8!(+!

(-/!/1%*2/%!4+%7!+4!)%1&</'21&!%1<2,1*2'7C!=+3&5!M1&'!1&<!-2'!;%+(-/%!6+3*<!4%/Q3/&(*=!

1,,+791&=!-2'!41(-/%!+&!'2,8!02'2('!1%+3&<!(-/!4172*=['!-+7/(+6&!+4!M1<'3&<!2&!/1'(/%&!
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K3(*1&<@!!O&!I:755$&;)-!c2%8!%/,1**'!+&/!91%(2,3*1%*=!4+%71(20/!/?9/%2/&,/C!2&!6-2,-!-/!

/&,+3&(/%'!1!<//9*=!2**!3&/79*+=/<!<1=!*1;+%/%h!

! .-/!'2,8!71&!@!@!@!-1<!1618/&/<!'+7/(-2&5!+%!+(-/%!2&!7/C!1'!2(!'+!+4(/&!+,,3%'!6-/&!
! O!17!+3(!62(-!41(-/%!@!@!@!1&<!O!-+9/!(-1(!41(-/%!62**!%/1''3%2&5*=!'1=!(-1(!(-/!71&!2'!
! &+(!'+!'2,8!14(/%!1**!1&<!(-1(!-/!62**!'++&!%/,+0/%@!!)3(!41(-/%!<2<!&+(!1&'6/%!;/4+%/!
! 6/!-10/!,+7/!+3(!+&!(-/!'(%//(C!1&<!(-/&!-/!'1='h!
! iB/'C!-/!2'!0/%=!'2,8@!!O(!2'!(-/!'2,8&/''!+&/!,1**'!-3&5/%@!\GR]!
!
O&!"JWJC!1(!(-/!15/!+4!/*/0/&C!M1&'!2'!'/&(!+44!(+!P+%N!Z,1</7=!2&!,/&(%1*!PHt**1&<C!(-/!

-1**+6/<!1&<!-2</;+3&<!5=7&1'237!+%252&1**=!/'(1;*2'-/<!2&!(-/!"_(-!,/&(3%=!4+%!(-/!

/<3,1(2+&!+4!=+3&5!&+;*/71&C!1!'25&1*!/0/&(!2&!(-/!*24/!+4!(-/!=+3&5!'(3</&(!(+!6-2,-!-/!

6+3*<!2&!(-/!7/7+2%!%/4/%!1'!&+!*/''!(-1&!1!-,"#&/.%=)&")"5!a/?2*/b@!!O&!(-/!/1%*=!RW(-!

,/&(3%=C!*+&5!;/4+%/!(-/!7/%2(+,%1(2,!610/!'6/9(!1,%+''!(-/!5*+;/C!P+%N!43&,(2+&/<!*1%5/*=!

1'!1!82&<!+4!51(/61=!2&(+!(-/!399/%!%/1,-/'!+4!:/&71%8['!,3*(3%1*!/*2(/Y!1'!U+%(/&!.-2&5!

+;'/%0/'C!2(!61'!*/''!1!',-++*!>4+%!(-/!%2,-C!;3(!&/0/%(-/*/''!1!',-++*2&5!2&!,*1''A!\B,"&(C)%:!

RF]@!!O(!2'!1(!P+%NC!279%+;1;*=!/&+35-C!(-1(!M1&'!2'!42%'(!/?9+'/<!(+!'+,21*2'(!(-+35-(C!

(-%+35-!(-/!4253%/!+4!M1%(025!S%2',-C!(-/&!1!'3;'(2(3(/!(/1,-/%!1(!(-/!1,1</7=!1&<!*1(/%C!1'!

-1'!;//&!2&<2,1(/<C!1!P+,21*!:/7+,%1(2,!9+*2(2,21&!1'!6/**!1'!(-/!9%2&,291*!4+3&</%!+4!(-/!

:1&2'-!/<2(2+&!+4!?-,%*d@!!Z'!.-2&5!'355/'('C!S%2',-!*28/*=!-1<!1!-1&<!2&!1&+(-/%!+4(#

<2',3''/<!/0/&(!4%+7!I:755$&;)-C!2&!6-2,-!2&!"J"d!=+3&5!M1&'!91%(2,291(/<!2&!1!U1=!:1=!

</7+&'(%1(2+&!6/1%2&5!-2'!',-++*!3&24+%7C!73,-!(+!(-/!-+%%+%!+4!;+3%5/+2'!+&*++8/%'!

\B,"&(C)%:!XG]@!!c2%8!%/*1(/'!(-/!'(+%=!+4!-2'!'3;'/Q3/&(!7//(2&5!62(-!(-/!%/,(+%h!

! iZ%/!=+3!1!'+,21*2'(j!
! iO!'2</!62(-!(-/!6+%8/%'!@!@!@!
! iO&<//<C!-/!'1='@!!)3(!=+3!73'(!612(!3&(2*!=+3!*/10/!',-++*@!!M/%/!6/!1%/!&+(!
! ,+&,/%&/<!62(-!9+*2(2,'@!!P(3</&('!1%/!4+%;2<</&!4%+7!5+2&5!(+!</7+&'(%1(2+&'!@!@!@!
! iZ&<!2(['!1*'+!4+%;2<</&!(+!5+!(+!1!-+(/*!+%!%/'(13%1&(j!!!!!!!!!
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! iB/'!+4!,+3%'/C!'1='!(-/!%/,(+%!1!*2((*/!<2'+%2/&(/<@!!!
! iM+6!,1&!2(!(-/&!;/!(-1(!'(3</&('!71=!91%(2,291(/!2&!:/(!3&5/!MNH%/['!7//(2&5'!1(!
! (-/!-+(/*!L+'(5s%</&C!6-2*/!O!71=!&+(!5+!(+!1!</7+&'(%1(2+&j!!\"_R]!!
!
.-/%/!2'!;=!1**!7/1&'!1!<2'(2&,(!'/&'/!+4!'/*4#7=(-+*+52I2&5!2&!(-/'/!(6+!(1*/'C!(-/!'(+%=!+4!1!

=+3&5!71&!'//72&5*=!1(!61%!62(-!(-/!9%202*/5/!2&(+!(+!6-2,-!-/!61'!;+%&C!1&<!=/(!(-/!

91%(2,3*1%!Q31*2(2/'!%/0/1*/<!-/%/C!1!42/%,/!,+772(7/&(!(+!(-/!9%+H/,(!+4!,*1''!/71&,291(2+&!

1'!6/**!1'!1!*1%5/!7/1'3%/!+4!2&0/(/%1(/!'(3;;+%&&/''C!6+3*<!,+7/!(+!,-1%1,(/%2I/!1**!+4!(-/!

13(-+%['!'3;'/Q3/&(!*24/!1&<!6+%8@!!M1&'!T3<+*4!6+3*<!2&<//<!1((/&<!(-/!U1=!:1=!

</7+&'(%1(2+&!(-/!4+**+62&5!=/1%C!62(-!&1%=!1!9%+(/'(!4%+7!(-/!',-++*C!1&<!2(!'-+3*<!,+7/!

1'!&+!'3%9%2'/C!520/&!(-/!&1(3%/!+4!(-/!,+&4%+&(1(2+&!62(-!(-/!%/,(+%C!(-1(!(-/!=+3&5!'(3</&(!

6+3*<!,-++'/!(+!'(3<=!*16!1(!^+9/&-15/&C!(+!6-2,-!-/!</,179'!2&!(-/!41**!+4!"J"_@!!

! M2'!2&<3,(2+&!2&(+!(-/!&1',/&(!,3*(3%1*!%1<2,1*!,2%,*/'!+4!^+9/&-15/&!,17/!1(!-2'!

+6&!2&2(21(20/C!6-/&!2&!"J"F!-/!1&<!1!'71**!5%+39!+4!=+3&5!'(3</&('!2&02(/<!k((+!D/*'(/<C!

6-+!61'!(-/&!;/52&&2&5!(+!718/!1!&17/!4+%!-27'/*4!2&!(-/!H+3%&1*!C-)"5$"C!(+!</*20/%!1!

'/%2/'!+4!*/,(3%/'!+&!,+&(/79+%1%=!9-2*+'+9-=@!!c2%8['!%/,+**/,(2+&!+4!(-2'!7//(2&5!'+7/!

</,1</'!*1(/%!'355/'('!(-/%/!61'!4%+7!(-/!;/52&&2&5!1!,+&'2</%1;*/!<2'(1&,/!;/(6//&!

(-/7h!

! O!61'!'3%/*=!9%/((=!,%3'(=!1(!(-1(!(27/C!<2'72''20/*=!-+'(2*/!(+61%<'!1&=+&/!6-+!
! 6+3*<!(%=!(+!;/!1!7/&(+%!(+!7/C!4+%!O!-1<!1!'/,3%/!4//*2&5!(-1(!O!73'(!42&<!7=!61=!
! 7='/*4!@!@!@!Z(!(-1(!(27/!=+3!'(3<2/<!-25-/%!71(-/71(2,'C!6-2,-!61'!4+%!7/!1!,*+'/<! !
! ;++8!1&<!c1&(!1&<!(-/!U1%;3%5!',-++*C!6-2,-!2&!g/&2&['!\1&<!7=]!/=/'!61'!
! '+7/(-2&5!(/%%2;*=!9/(2(/!;+3%5/+2'@!!\M+371&&!B)-&$"!"`#"d]@!
!
D/*'(/<['!1,,+3&(!+4!(-2'!9/%2+<C!6%2((/&!1(!(-/!15/!+4!FW!2&!-2'!7/7+2%!S**.(P$-&*$#(

R.%*M,--$%C!2'!'+7/6-1(!,+&43'/<Y!2&!+&/!'/,(2+&!+4!(-/!7/7+2%!(-/!9+/(!1''/%('!(-1(!-/!

61'C!(-%+35-!-2'!%/1<2&5!+4!S@Z@!g1&5/C!1*%/1<=!1!,+773&2'(!;/4+%/!-/!,17/!(+!8&+6!c2%8!!



!

!

"R"!

\`G]C!;3(!*1(/%!2&!(-/!'17/!(/?(!</',%2;/'!-27'/*4!1(!(-/!(27/!1'!43&<17/&(1**=!3&2&(/%/'(/<!

2&!'3,-!,+&,/%&'h!

! O!7/(!M1&'!c2%8C!6-+!-1<!1!,*/1%*=!9+*2(2,1**=!+%2/&(/<!-/1<C!6-2,-!61'!1&+(-/%!
! 6+%*<!4+%!7/@!!O!<+&[(!;/*2/0/!(-1(!199*2/<!(+!71&=!+4!7=!,+7%1</'@!!O(!61'!1!93%/*=!
! 1%(2'(2,!%/0+*3(2+&!6/!6/%/!(%=2&5!(+!93'-!(-%+35-C!62(-+3(!9+*2(2,1*!;1,85%+3&<!@!@!@!
! )3(!(-/&!O!7/(!M1&'!c2%8!1&<!,17/!(+!%/1<!U1%?!1&<!$&5/*'@!!.-/%/!6/%/!1*'+!+(-/%!
! (-2&5'!(-1&!1%(C!(-2&5'!(-1(!1%/!9/%-19'!7+%/!279+%(1&(@!\GX]!!!!!
!
c2%8['!%/*1(20/!*1,8!+4!62**2&5&/''!(+!1,8&+6*/<5/!(-/!2791,(!+4!D/*'(/<!+&!-2'!(-2&82&5!

'-+3*<!;/!5%//(/<!62(-!1!,/%(12&!</5%//!+4!'8/9(2,2'7C!4+%!1'!U+%(/&!.-2&5!-1'!'355/'(/<C!
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! \R%)&)"#$*!"F#"J]!!!
!
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.-2&5!-1'!&+(/<C!D/*'(/<!6+3*<!&+(!9%+0/!(+!;/!1!91%(2,3*1%*=!,-1%2'71(2,!93;*2,!
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+4!(-/!U2''2+&['!&1(3%/!1'!>1!%/*252+3'!9%+*/(1%21&!7+0/7/&(CA!2&!(-1(!2(!,+&'(2(3(/'!>1&!
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! ,+&<2(2+&'!@!@!@!.-/!9++%/%!9/+9*/!1%/C!(-/!7+%/!</,2'20/!2(!;/,+7/'!4+%!(-/7!(+!;/!+&!



!

!

"R_!

! (-/!'2</!+4!(-/!%25-(C!(+!;/!,+&'2</%/<!(+!;/!5++<!9/+9*/!1&<!&+(!%244#%144!@!@!@!P-+3*<!
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U1%?2'(!c2%8!(-2'!</0/*+97/&(!1'!'3,-!17+3&('!(+!'25&242,1&(!'+,21*!9%+5%/''C!1&<!=/(!1(!(-/!

'17/!(27/!2(!-1<!17+3&(/<!(+!1&!3&Q31*242/<!,1(1'(%+9-/!4+%!(-/!<1=!*1;+%/%'!1&<!(-/!*/''!

,191;*/!+6&4M"#@!!O&!+3%!91%(!+4!(-/!6+%*<!2(!-1'!'2&,/!(-/!+3(;%/18!+4!(-/!^+*<!V1%!;//&!

,+77+&9*1,/!(+!2&0+8/!(-/!'9/,(/%!+4!>,%//92&5!,+773&2'7A!2&!+3%!<2',+3%'/!+&!E+%</&Y!

+&/!&//<!+&*=!9+2&(!(+!$2'/&-+6/%['!2&417+3'!>'2&C!'+,21*2'7!1&<!'32,2</A!'9//,-!+4!"J_W!
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+%C!%/1**=!&+(!1**!(-1(!73,-!7+%/!-='(/%2,1*C!'/&'1(2+&1*2'(!'-+,8!42*7'!'3,-!1'!P,1((2&2['!

B$,=$"(,"#(B$--@!!Z&<!=/(!73,-!+4!(-2'!,%2(2Q3/!71=!;/!%1(-/%!/44+%(*/''*=!<2'72''/<!;=!(-/!

'279*/!41,(!(-1(!(-/!/?91&'2+&!+4!(-/!6/*41%/!'+,2/(=!2&!E+%</&!61'!02/6/<!;=!1,(31*!

P,1&<2&1021&!,+773&2'('!1'!1&!/''/&(21**=!3."&$%=,*)=$!9-/&+7/&+&C!1'!1&!+&5+2&5!/44+%(!

;=!(-/!%3*2&5!,*1''!(+!9%/'/%0/!1'!73,-!+4!2('!2&-/%2(/<!9+6/%!1'!61'!9+''2;*/!3&</%!

,+&(/79+%1%=!'+,21*!,+&<2(2+&'@!!.-/!9%271%=!02**12&!2&!%3%1*!:/&71%8C!1,,+%<2&5!(+!c2%8C!

61'!(-/!9%1,(2,/!+4!6#&*7:")"5C!1!P+,21*!:/7+,%1(2,!2&2(21(20/!2&(/&</<!(+!,%/1(/!1!'+*2<!;1'/!

4+%!(-/!91%(=!17+&5!(-/!%3%1*!/*/,(+%1(/@!!Z'!c2%8['!$&5*2'-!*1&5315/!(%1&'*1(+%C!(-/!

1,,+79*2'-/<!*1;+%!*16=/%!1&<!-2'(+%21&!U1%,!g2&</%C!-1'!+;'/%0/<C!6#&*7:")"5!1,(31**=!

9%+<3,/<!(-/!9%/,2'/!+99+'2(/!/44/,(h!

! ^+&(%1%=!(+!(-/!P+,21*!:/7+,%1(['!5+1*!+4!4+%72&5!1!'+,21*2'(!01&531%<!+3(!+4!(-/!&/6!
! '71**!41%7/%'C!(-/!%/'3*(!+4!(-/!'+#,1**/<!'(1(/!'71**-+*</%'!1,(!+4!"FJJ!1&<!2('!
! %/&/61*'!2&!"JW`C!"JWJC!1&<!"J"`C!1&<!/'9/,21**=!(-/!g1&<!Z,('!+4!"J"J!61'!(-/!
! ,%/1(2+&!+4!1!'+*2<!</4/&'/!1512&'(!(-/!%3%1*!9%+*/(1%21(@!!\zz]!!
!
g1&<!%/4+%7!-1<!2&!/44/,(!<%20/&!(-/!7+'(!9%+<3,(20/!+4!(-/!+6&4M"#!2&(+!(-/!1%7'!+4!(-/!

7+</%1(/!1&<!/0/&!,+&'/%01(20/!91%(2/'Y!2(!%/'3*(/<!&+(!2&!(-/2%!%1<2,1*2I1(2+&!;3(!2&!

1;'+*3(/!,+&(%1'(!(-/2%!9/(2(/#;+3%5/2+'242,1(2+&@!!Z&<!1'!g2&</%!19(*=!</',%2;/'C!(-2'!'//7'!

(+!-10/!;//&!(-/!0/%=!2&(/&(!+4!(-/!9+*2,=C!(-/!9%/'/%01(2+&!+4!(-/!'(1(3'!Q3+!%1(-/%!(-1&!

'3;'(1&(20/!'+,21*!,-1&5/h!

! Z*(-+35-!(-/!+'(/&'2;*/!93%9+'/!+4!(-/!"FJJ!*16!61'!(+!9%+02</!*1&<!(+!41%7!
! 6+%8/%'C!+6&/%'!+4!(-/!*1%5/'(!41%7'!'399+%(/<!2(!1'!1!7/1&'!+4!%/(12&2&5!*1;+%!(-1(!
! -1<!;//&!725%1(2&5!(+!(-/!,2(2/'!1&<!+0/%'/1'!\/'9/,21**=!(+!(-/!f&2(/<!P(1(/']!2&!
! '/1%,-!+4!-25-/%!615/'@!!.-/!'71**-+*<2&5'!6/%/!</'25&/<!(+!;/!*1%5/!/&+35-!(+!
! 2&<3,/!(-/!;/((/%!6+%8/%'!(+!%/712&!+&!(-/!*1&<C!;3(!'71**!/&+35-!'+!(-1(!1!4172*=!
! ,+3*<!&+(!'399+%(!2('/*4!1&<!6+3*<!;/!>4+%,/<A!(+!'//8!/79*+=7/&(!+&!+(-/%'[!41%7'@!!
! )=!(-/!'17/!(+8/&C!41%7!6+%8/%'!6/%/!62**2&5!(+!1,,/9(!1!*+6/%!615/!2&!/?,-1&5/!
! 4+%!(-/2%!+6&!-+3'/!1&<!*1&<@!!\zz]!
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!
Z(!(-/!'17/!(27/!(-1(!(-/!7+'(!1;*/!+4!(-/(+6&4M"#!6/%/C!1(!*/1'(!1,,+%<2&5!(+!(-/2%!+6&!

\41*'/C!4%+7!c2%8['!9/%'9/,(20/]!'/*4#3&</%'(1&<2&5C!+&!(-/!%2'/C!(-/!*/''!,191;*/!17+&5!

(-/7!6/%/!'3;H/,(/<!(+!1!%3(-*/''!9%+,/''!+4!9%+*/(1%21&2I1(2+&C!6-2*/!(-/!<1=!*1;+%/%'!

(-/7'/*0/'!6/%/!<%20/&!/0/&!43%(-/%!2&(+!</'(2(3(2+&@!!g1&<!%/4+%7C!24!,+&(2&3/<!+&!2('!

9%/'/&(!,+3%'/C!6+3*<!1,,+%<2&5!(+!c2%8!7+'(!,/%(12&*=!%/'3*(!2&!>1!;3%21*!,*3;!4+%!(-/!

:1&2'-!9%+*/(1%21(A!\X"]@!!!!!

! .-/!92/,/'!1%/!&+6!2&!9*1,/!4+%!1!,+79%/-/&'20/!3&</%'(1&<2&5!+4!M1&'!c2%8['!

,+79*/?!%/*1(2+&'-29!(+!(-/!91%(2,3*1%!'+,21*!,*1''!(+!6-+7!-/!</<2,1(/<!'+!73,-!+4!-2'!

2&(/**/,(31*!1,(202(=@!!O&!+3%!,3%%/&(!15/!+4!2</&(2(=!9+*2(2,'!2(!2'!+4!,+3%'/!&/,/''1%=!(+!

2**372&1(/!(-/!277/&'/!53*4!;/(6//&!(-/!13(-+%['!,*1''!;1,85%+3&<!1&<!(-1(!+4!(-/!-37;*/!

9/+9*/!62(-!6-+7!-2'!&+0/*'!1%/!,+&,/%&/<Y!M1&'!c2%8!61'!;=!1**!7/1&'!+4!;+3%5/+2'!

'(+,8C!1!-25-*=!/<3,1(/<!9%+4/''2+&1*!2&(/**/,(31*C!(-/!,-2*<!+4!1!9-='2,21&!1&<!+4!1!<135-(/%!

4%+7!1&!+*<!5N%#4,"#!4172*=!1*7+'(!>1'!,*+'/!(+!(-/!:1&2'-!+$%%$5N%#!1%2'(+,%1,=!1'!c1%/&!

)*2?/&A!\.-2/%%=!J]@!!Z&<!=/(!2(!2'!3&</&21;*/!(-1(!(-2'!'+&!+4!9%202*/5/C!6-+!2(!73'(!;/!

%/,1**/<!/&H+=/<!(-/!'/%02,/'!+4!1!4172*=!-+3'/8//9/%!6-2*/!'(3<=2&5!2&!^+9/&-15/&C!

61*8/<!62(-!%/71%81;*/!/1'/!17+&5!(-/!<1=!*1;+%/%'!1&<!42'-/%7/&!6-+!9+93*1(/!-2'!

6+%8'@!!$*21'!)%/<'<+%44!%/,1**'!/&,+3&(/%2&5!1!71&!4%+7!DHN*!</,1</'!14(/%!(-/!199/1%1&,/!

+4!R)&:$%"$C!6-+!-1<!(-2'!(+!'1=!+4!2('!13(-+%['!%/*1(2+&'-29!(+!-2'!'3;H/,('h!

! O!8&+6!1**!+4!(-/!,-1%1,(/%'!2&!(-1(!&+0/*!1&<!,+3*<!520/!(-/!&17/'!+4!/0/%=!'2&5*/!
! +&/!+4!(-/7@!!.+61%<!(-/!/&<!+4!(-/!&+0/*!2(!-199/&'!(-1(!K/&'!)3&511%<['!624/!
! U1*/&/!1512&!/?9/,('!1!,-2*<@!!.-1(!,-2*<!61'!7/C!4+%!K/&'!)3&<511%<!1&<!U1*/&/!1%/!
! 1!9+%(%12(!+4!7=!4172*=@!!\>,%1("FF]!!
!
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V-2*/!c2%8['!4172*21%2(=!62(-!1&<!*+=1*(=!(+!(-/!%3%1*!9%+*/(1%21(!1%/!3&Q3/'(2+&1;*/C!2(!

'-+3*<!1*'+!;/!&+(/<!-/%/!(-1(!-2'!,+772(7/&(!(+!(-/2%!,*1''!/71&,291(2+&!2'!'//72&5*=!1(!
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'+,2/(=!c2%8!/&02'2+&'!(+!;/52&!(+!/7/%5/@!

! .-3'!c2%8['!*+=1*(=!(+!%3%1*!:/&71%8!'-+3*<C!2&!(-/!/&<C!9%+9/%*=!;/!,+&42&/<!(+!+&*=!

2('!3&</%,*1''C!1*(-+35-!62(-!%/'9/,(!(+!(-/!-,"#;%.-$*,%),*!2('/*4C!2(!73'(!43%(-/%!;/!

+;'/%0/<!(-1(!;=!&+!7/1&'!'-+3*<!(-/!13(-+%['!1((2(3</!;/!,-1%1,(/%2I/<!1'!".&*,-5)3C!1'!1!

82&<!+4!%+71&(2,!*+&52&5!4+%!1!>*+'(!,-2*<-++<!6+%*<@A!!$0/&!*/''!'+!'-+3*<!2(!;/!,+&43'/<!

62(-!1&=!4+%7!+4!3&,%2(2,1*!144/,(2+&!4+%!,3*6,--7($1)&*)"5!6+%8/%['!,3*(3%/C!+4!6-2,-!c2%8!2'!

,191;*/!+4!'(2&52&5!,%2(2,2'7@!!E+6-/%/!2'!(-2'!7+%/!/02</&(!(-1&!2&!(-/!279+%(1&(!/''1=!

>g2((/%1(3%!+5!(/&</&'CA!93;*2'-/<!199%+9%21(/*=!2&!C%)*)&:(c$=7!2&!"JRGC!1*(-+35-!2(!'-+3*<!

;/!&+(/<!(-1(!(-/!13(-+%!2'!-/%/!,+&,/%&/<!*/''!62(-!(-/!%3%1*!9%+*/(1%21(!(-1&!62(-!(-/!

3%;1&!1&<!2&<3'(%21*@!!.-2'!2'!c2%8!1(!-2'!0/%=!7+'(!,3*(3%1*!%1<2,1*Y!2&<//<!-2'!+;'/%01(2+&'!

,+3*<!/0/&!;/!'//&!(+!;/!1!82&<!+4!(%2;3(/!(+!M/&&2&5'/&h!
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! O4!+&/!;=!4+*8#,3*(3%/!7/1&'!1!,3*(3%/!(-1(!4+**+6'!4+*8#(1'(/!1&<!2'!3&20/%'1**=!
! 1,,/''2;*/C!(-/!(-+35-(!2'!9*/1'1&(C!;3(!(-/!%/'3*(!62**!;/!(/<2+3'@!!O(!2'!1!,+&'/Q3/&,/!
! +4!,+&'(1&(*=!'355/'(20/!9%/''3%/!(-1(!(-/!71''/'!1%/!3&</%!(-1(!(-/!399/%!,*1''!2&!
! 1**!1%/1'!43&,(2+&'!1'!(1'(/!</(/%72&1(20/!@!@!@!.-/!1%,-2(/,(!8&+6'!(-2'h!!(-/!6+%8/%!
! 61&('!(+!*20/!2&!1!72&21(3%/!0/%'2+&!+4!(-/!7/%,-1&(['!02**1C!2&!(-/!41&,=!Q31%(/%!+%!2&!
! 1!(/&/7/&(!-+3'/!(-1(!1(!*/1'(!+&!(-/!+3('2</!%/'/7;*/'!(-1(!+4!(-/!399/%!
! ;+3%5/+2'2/@!!\b"#$%*%7::$%$!""_]!!!
!
O&'(/1<C!c2%8!2'!'//72&5*=!<%16&!(+!(-/!6+%82&5!,*1''!4+%!6-1(!2(!4)5+*(0$3.4$C!4+%!(-/!

9+''2;2*2(=!(-1(!2&!(-/!43(3%/!2(!725-(!+&/#39!(-/!&1%%+6!,+&42&/7/&('!+4!;+3%5/+2'!

,202*2I1(2+&C!2&!/44/,(!S%1&I!U/-%2&5['!<%/17!+4!1&!!%0$)*$%:6-*6%h!!>$0/&!'/&'2;*/!4+*8'!2&!

(-/!P+,21*!:/7+,%1(2,!91%(=!,1&&+(!'//!(-/!3&(+61%<h!!'-1**!(-/!6+%8/%!&+(!;/!1'!5++<!1'!

(-/!+(-/%'j!!B/'C!(-/!6+%8/%!'-+3*<!;/!73,-!;/((/%Y!-/!'-+3*<!;/!*2;/%1(/<!4%+7!(-/!;3%</&!

(-1(!'+,21*!17;2(2+&!9*1,/'!39+&!-2'!;1,8A!\b"#$%*%7::$%$!""_]@!!M/%/!1512&!6/!-10/!%3&!39!

1512&'(!(-/!2''3/!+4!;%/182&5!+3(!+4!(-1(!14+%/7/&(2+&/<!;+3%5/+2'!91%*+%C!4+%!2(!2'!

,+&,/201;*/!1(!(-2'!9+2&(!(+!*/0/*!(-/!,-1%5/!'+!+4(/&!/79*+=/<!1512&'(!M/&&2&5'/&C!(-1(!(-/!

13(-+%!2'!*/''!,+&,/%&/<!62(-!(-/!,*1''!/71&,291(2+&!+4!(-/!6+%8/%'!(-/7'/*0/'!(-1&!62(-!

-+6!'3,-!1&!/0/&(31*2(=!725-(!3*(271(/*=!%/4+%7!;+3%5/+2'!,3*(3%/!2('/*4@!

! O4!c2%8!2'!*/''!(-1&!'1(2'42/<!62(-!(-/!'(1(/!+4!,+&(/79+%1%=!6+%8/%['!,3*(3%/C!(-/%/!

,1&!;/!&+!<+3;(!(-1(!62(-!%/'9/,(!(+!(-/!4,*$%),-!,+&<2(2+&'!+4!(-/!%3%1*!9%+*/(1%21(!-2'!

1((2(3</!2'!+&/!+4!0/-/7/&(!+3(%15/@!!.-/!P+,21*!:/7+,%1('[!/7;%1,/!+4!(-/!+6&4,"#!+0/%!

(-/!2&(/%/'('!+4!(-/!-,"#;%.-$*,%(2'!</92,(/<!-/%/!1'!(-/!3&4+%(3&1(/!+3(,+7/!+4!(-/!91%(=['!

/1%*=!2&</;(/<&/''!(+!(-/!D/%71&!*1;+%!7+0/7/&(C!6-2,-!+4!,+3%'/!61'!1,(20/!2&!1!,+3&(%=!

73,-!41%(-/%!1*+&5!2&!(-/!9%+,/''!+4!2&<3'(%21*2I1(2+&C!1*(-+35-!(-/!5/&/%1*!(+&/!+4!

;2((/%&/''!2&!(-/!/''1=!+&!(-/!>g1&<9%+*/(1%21(A!2'!'3,-!(-1(!(-/%/!2'!'+7/!'355/'(2+&!+4!

+3(%25-(!,*1''!;/(%1=1*@!!Z(!(-2'!/1%*=C!9%/#:cL!'(15/!2&!(-/!13(-+%['!(-2&82&5C!-/!9%+9+'/'!



!

!

"`W!

(-/!1;1&<+&7/&(!+4!(-/!6#&*7:")"5!9+*2,=!\1'!6/**!1'C!1*+&5!62(-!2(C!(-/!+6&4M"#!

(-/7'/*0/']!2&!410+%!+4!(-/!&1(2+&1*2I1(2+&!+4!15%2,3*(3%/C!(-/!(%1&'2(2+&!4%+7!'71**!',1*/!

9%+<3,(2+&!(+!43**=!2&<3'(%21*2I/<!1&<!2&(/&'242/<!/?9*+2(1(2+&!+4!1**!/?2'(2&5!*1&<!%/'+3%,/'@!!

.-/!91%(=!73'(!(-/&!(3%&!2('!/44+%('!(+61%<!+%51&2I1(2+&!1&<!152(1(2+&!17+&5!(-/!%3%1*!

9%+*/(1%21(C!1*(-+35-!-/%/!c2%8!2'!3&,-1%1,(/%2'(2,1**=!9/''272'(2,C!4+%!-/!9%/'/&('!1!*+&5!

2&0/&(+%=!+4!(-/!'//72&5*=!2&(%1,(1;*/!;1%%2/%'!(+!'3,-!1,(202(=C!;/52&&2&5!62(-!(-/!

,+&,/''2+&!(-1(!(-/!'+,21*!6+%*<!+4!(-/!-,"#&07!\02**15/]!2'!2&!2('!/''/&,/!1!,*+'/<!'+,2/(=!2&!

6-2,-!,*1''!<2'(2&,(2+&'!1%/!73(/<@!!V2(-!%/'9/,(!(+!(-/!<1=!*1;+%/%'!(-/7'/*0/'C!(-/=!-10/!

*272(/<!1,,/''!(+!(-/!*1;+%!9%/''C!1%/!;*/''/<!62(-!*2((*/!+4!(-/!73(31*#%/2&4+%,2&5!'+*2<1%2(=!

/&H+=/<!;=!(-/!2&<3'(%21*!6+%8/%'C!1%/!43%(-/%!-179/%/<!;=!(-/!9/%'2'(/&,/!+4!(-/!'+,21*!

1&<!%/*252+3'!62'-#<%/17'C!1&<!6+%'(!+4!1**!%/53*1%*=!*+'/!(-/!7+'(!(1*/&(/<!+4!(-/2%!*+(!(+!

(-/!+6&4M"#@!!Z'!4+%!(-/!0Q"#$%!1512&'(!6-2,-!(-/!,*1''!'(%355*/!'-1**!;/!615/<C!(-/=!1%/!(+!

*1;+%!+%51&2I2&5!1'!>(-/!,1(!2'!(+!,1(&29A!1&<!(-3'!9%/91%/<!(+!%/'+%(!(+!02+*/&,/!2&!</4/&'/!

+4!(-/2%!2&(/%/'('C!1&<!/0/&!7+%/!'+!%/712&!42%7*=!2&!,+&(%+*!+4!(-/!/<3,1(2+&1*!1991%1(3'!

\R%)&)"#$*!RJ]@!!!f&*28/!-2'!2&<3'(%21*!,+3&(/%91%(C!(-/!-,"#;%.-$*,%!2'!9+''/''/<!+4!&+!-+9/!

2&!(-/!43(3%/C!1&<!c2%8!73'(!,+&,/</!(-1(!>(-/!62'/'(!-/!,1&!(-3'!<+!2'!5+!(+!Z7/%2,1A!

\R%)&)"#$*!XW]@!!O&!(-/!</,1</!4+**+62&5C!1'!-2'!3&</%'(1&<2&5!1&<!,+772(7/&(!(+!U1%?2'7!

,+&5/1*/<C!c2%8!6+3*<!(18/!(-2'!1!'(/9!43%(-/%C!3*(271(/*=!,+&,*3<2&5!2&!E,5-$F$%"$!1&<!E$(

"7(*)#$%((-1(!(-/!+&*=!'+*3(2+&!(+!(-/!2772'/%1(2+&!+4!%3%1*!9%+*/(1%21(!2'!2('!+6&!'3;*1(2+&C!

2&!(-/!(%1&'2(2+&!4%+7!15%1%21&2'7!2&(+!2&<3'(%21*!7+</%&2(=@!!O(!2'!(+!(-/'/!'/72&1*!&+0/*'!

(-1(!6/!&+6!(3%&@!!!!!!!

###!!!!!!
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! O&!'92(/!+4!(-/!277/&'/!1%(2'(%=!1'!6/**!1'!(-/!,%2(2,1*!1&<!9+93*1%!1,,*127!+4!

R)&:$%"$C!2(!2'!M1&'!c2%8['!,+**/,(20/!&+0/*'!+4!(-/!*1(/!"JXW'!(-1(!'9/18!7+'(!<2%/,(*=!(+!+3%!

,+&(/79+%1%=!6+%*<C!1&<!(-3'!2(!2'!E,5-$F$%"$!1&<!E$("7(*)#$%!(-1(!-/%/!61%%1&(!,%2(2,1*!

/?172&1(2+&!1(!*/&5(-@!!^/%(12&*=!(-/%/!,1&!;/!&+!<+3;(!(-1(!(-/!<+3;*/!&+0/*!2'!<//9*=!

%++(/<!2&!(-/!91%(2,3*1%!'+,21*!%/1*2(=!+4!%3%1*!:/&71%8!1(!(-/!<16&!+4!2&<3'(%21*2I1(2+&C!(-1(!

62(-!%/'9/,(!(+!>13(-+%21*!2&(/&(A!(-/!(/?(!,+&'(2(3(/'!1&!/?/%,2'/!2&!)#$.-.5):%)*):Y!M/&%28!

:17'511%<!2'!1;'+*3(/*=!,+%%/,(!2&!2</&(24=2&5!2(!1'!1&!/?9*2,2(!1,(!+4!>'+,21*2'(!,+3&(/%#

9%+<3,(2+&@A!!V/!'-1**!%/(3%&!(+!:17'511%<['!%/1<2&5!*1(/%!2&!(-/!,-19(/%C!;3(!4+%!9%/'/&(!

93%9+'/'!2(!2'!'3442,2/&(!(+!&+(/!(-1(!(-/!,%2(2,!02/6'!(-/!<+3;*/!&+0/*!1'!1!,%2(2Q3/!+4!(-/!

>3&20/%'1*2I2&5!1&<!+&(+*+52I2&5A!&1(3%/!+4!;+3%5/+2'!2</+*+5=@d_!!O(!2'!279+%(1&(!(+!&+(/!

-/%/C!-+6/0/%C!(-1(!(-/!9%2&,291*!+;H/,(!+4!c2%8['!,%2(2Q3/!2'!*/''!(-/!;+3%5/+2'2/!2('/*4!\1'!2&!

/1%*/%C!)%1&</'21&!%1<2,1*!,%2(2Q3/]!(-1&!(-/!+442,21*!(-/+%=!1&<!9%1?2'!+4!.-+%01*<!

P(13&2&5['!P+,21*!:/7+,%1(2,!91%(=!14(/%!2(!/&(/%/<!2&(+!2('!*+&5!9/%2+<!+4!%3*/!2&!"JRJ@!!S+%!

c2%8!1&<!-2'!,+7%1</'!2&!(-/!:cLC!(-/!;/-102+%!+4!(-/!P+,21*!:/7+,%1('!2&!(-/!"JXW'!2'!

,-1%1,(/%2I/<!1*7+'(!/&(2%/*=!;=!1,,+77+<1(2+&!1&<!/0/&!+3(%25-(!199%+9%21(2+&!+4!

;+3%5/+2'!2</+*+5=C!1!'(%1(/5=!6-2,-!:17'511%<!-1'!<//7/<!1'!(-1(!+4!1,(2&5!1'!(-/!

&75$+FM-;$%!a&3%'/['!12</b!(+!,192(1*!\F]@!!.-2'!(/&</&,=!(+61%<!,+79%+72'/!71&24/'(/<!

2('/*4!2&!(-/!U1%;3%5!2&4*3/&,/<!>%/02'2+&2'(A!2</+*+5=!(-1(!:1&2'-!P+,21*!:/7+,%1('!'-1%/<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d_!Z*%/1<=!2&!-2'!279+%(1&(!/''1=!>g2((/%1(3%!+5!(/&</&'A!+4!"JRGC!c2%8!-1<!*12<!(-/!
4+3&<1(2+&!4+%!1!,+79%/-/&'20/!82&<!+4!D%17',21&!,%2(2Q3/@!!M/%/!c2%8!'//8'!(+!%/7/<=!(-/!
+*</%!*2(/%1%=!%1<2,1*!9%/H3<2,/!2&!410+%!+4!&:Q"-)**$%,*6%!a;/**/'!*/((%/'b!1&<!1512&'(!7/%/!
*$"#$"&-)**$%,*6%!a(/&</&(2+3'e9%+9+51&<1!*2(/%1(3%/bC!1''/%(2&5!(-1(!>(-/%/!-1'!&+(!4%+7!
(-/!;/52&&2&5!+4!(-/!6+%*<!;//&!6%2((/&!1!;++8!(-1(!<+/'!&+(!2&!+&/!61=!+%!1&+(-/%!-10/!1!
*$"#$"&CA!1&<!(-1(!(+!1%53/!4+%!>13(-+%21*!&/3(%1*2(=A!2'!</!41,(+!(+!+44/%!(1,2(!,+&'/&(!(+!(-/!
91%(2,3*1%!01*3/'!+4!;+3%5/+2'!,202*2I1(2+&!\b"#$%*7%::$%$!"""]@!!!!
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62(-!+(-/%!V/'(!$3%+9/1&!*1;+%!91%(2/'C!1,,+%<2&5!(+!6-2,-!(-/!,13'/!+4!'+,21*2'7!2'!;/'(!

'/%0/<!;=!,+&<2(2+&'!+4!/,+&+72,!5%+6(-!%1(-/%!(-1&!,%2'2'!\RX]C!1&<!2&!(-/!,+&,/9(!+4!

>'+,21*!91%(&/%2'7CA!2&!6-2,-!(-/!,*1''!<202'2+&'!+4!*1&<+6&/%C!,192(1*2'(!1&<!6+%8/%!1%/!

3&</%'(++<!(+!;/!>&1(3%1*A!1&<!>&/,/''1%=A!1'!6/**!1'!73(31**=!;/&/42,21*!\"X]@!!!!!

! S+%!(-/!,+&(/79+%1%=!%/1</%C!73,-!+4!(-/!9+*2(2,1*!,+&(/?(!+4!(-/!<+3;*/!&+0/*C!2&!

6-2,-!'+,21*!</7+,%1(!1&<!,+773&2'(!</;1(/!(-/!&1(3%/!+4!(-/!,+72&5!&/6!'+,2/(=C!73'(!

'3%/*=!,+7/!+44!1'!7+%/!(-1&!1!*2((*/!Q312&(!1&<!+4!',1&(!2&(/%/'(!(+!+3%!>9+'(#-2'(+%2,1*A!15/C!

(+!2&0+8/!S383=171['!&+6!*1%5/*=!<2',%/<2(/<!,+&,/9(2+&@!!S+%!(-+'/!+4!3'!2&!(-/!

Z&5*+9-+&/!'9-/%/C!2&!6-2,-!1'!2'!6/**!8&+6&!(-/!*1;+%!7+0/7/&(!61'!&/0/%!1;*/!(+!

'+*2<24=!2('!9+6/%!(+!'3,-!1&!/?(1&(!1'!1,(31**=!(+!61%%1&(!1&=!%/1*!7/1'3%/!+4!>,+3&(/%#

9%+<3,(2+&A!4%+7!2('!41%!g/4(!62&5C!'3,-!,+&,/%&'!%2'8!'*2<2&5!2&(+!(-/!<+712&!+4!(-/!6-+**=!

2%%/*/01&(@!!O4!'3,-!</;1(/'!/0/%!,1%%2/<!73,-!,3%%/&,=!2&!+3%!91%(!+4!(-/!6+%*<C!(-/%/!,1&!

;/!&+!<+3;(!(-1(!1(!9%/'/&(!(-/=!1%/!/44/,(20/*=!,*+'/<C!1!02,(27!+4!(-/!(62&!/&52&/'!+4!(-/!

E/+*2;/%1*!1',/&<1&,=!1&<!+4!/,+&+72,!5*+;1*2I1(2+&C!(-/!</42&2&5!9-/&+7/&1!+4!+3%!15/@!

)3(!(-2'!2'!;=!&+!7/1&'!(+!'355/'(C!+&,/!1512&C!(-1(!E,5-$F$%"$!1&<!E$("7(*)#$%!<+!&+(!

,+&(2&3/!(+!'9/18!(+!3'Y!2&<//<C!2(!2'!1%531;*/!(-1(!&+6!7+%/!(-1&!/0/%!(-/=!1%/!6+%(-=!+4!

+3%!\%/]<2',+0/%=@!!O&!+%</%!(+!%++(!+3(!(-/!,+&(/79+%1%=!%/'+&1&,/!+4!(-/!<+3;*/!&+0/*C!

6/!73'(!-+6/0/%!9/%4+%7!1!82&<!+4!S%/3<21&!/?/%,2'/!\2&!(-/!0/%=!*++'/'(!'/&'/m]C!4+%!6/!

73'(!2&!'+7/!61='!'/91%1(/!+3(!(-/!71&24/'(!,+&(/&(!\(-1(!2'C!(-/!'9/,242,!</;1(/!;/(6//&!

%/02'2+&2'(!1&<!%/0+*3(2+&1%=!'+,21*2'7']!4%+7!6-1(!,+3*<!;/!,1**/<!(-/!*1(/&(!,+&(/&(C!(-/!

'//72&5*=!(27/*/''!1&<!=/(!/?(%1+%<2&1%2*=!9/%(2&/&(!'3;(/?(31*!*1=/%'!6-2,-C!1'!-1'!;//&!

1''/%(/<C!-10/!73,-!(+!(/1,-!3'@!
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! M+6!71=!1!6+%8!6%2((/&!2&!1&!+;',3%/!*1&5315/!;=!1&!/0/&!+;',3%/%!13(-+%!;/!+4!

%/*/01&,/!(+!3'!(+<1=j!!$0/%=(-2&5!-/%/!-2&5/'!+&!(-/!3.--$3*)=$(3+,%,3*$%!+4!(-/!'3;5/&%/!

+4!(-/!,+**/,(20/!&+0/*C!6-2,-!14(/%!2('!*+,1*!2&1353%1(2+&!;=!M1&'!c2%8!2&!"JRF!;%2/4*=!%+'/!

(+!1!9%//72&/&,/!2&!(-/!E+%<2,!,+3&(%2/'!3&71(,-/<!;=!1&=!+(-/%!91%(!+4!(-/!6+%*<C!62(-!

(-/!/?,/9(2+&!+4!(-/!P+02/(!f&2+&C!1*(-+35-!(-/!4+%7['!0+53/!2&!%/0+*3(2+&1%=!T3''21!61'!

1%531;*=!1!41%!*/''!+%51&2,!</0/*+97/&(C!520/&!(-1(!2(!61'!02%(31**=!1''3%/<!;=!(-/!+442,21*!

*2(/%1%=!9+*2,=!+4!(-/!P(1*2&2'(!'(1(/@!!O&<//<!(-/!'3;5/&%/!6+3*<!'//7!(+!;/!91%(2,3*1%*=!

'32(/<!(+!E+%</&C!1'!2'!/02</&,/<!;=!(-/!+;'/%01(2+&!+4!K1&/(!U16;%=C!+&/!+4!(-/!4/6!

',-+*1%'!(+!1<<%/''!(-/!4+%7!2&!$&5*2'-C!(-1(!(-/!,+&,/9(!+4!(-/!,+**/,(20/!&+0/*!>2'!&+(!

,+77+&*=!1!91%(!+4!*2(/%1%=!(/%72&+*+5=!+3('2</!+4!P,1&<2&1021A!\"`X]@!!O&!71&=!61='!(-2'!

2'!/&(2%/*=!3&</%'(1&<1;*/C!4+%!2(!2'!1%531;*/!(-1(!2(!2'!2&!(-/!E+%<2,!,+3&(%2/'!(-1(!(-/!

9%1,(2,/!+4!3.--$3*)=$(,3*)."!-1'!',+%/<!2('!*1%5/'(!1&<!7+'(!*1'(2&5!02,(+%2/'Y!(-/!73,-!

%/71%8/<!>,+**/,(202'(A!,-1%1,(/%!+4!P,1&<2&1021&!'+,2/(=!2'!2&!41,(!%/1<2*=!1((/'(/<!&+(!+&*=!

;=!(-/!/?(%1+%<2&1%=!%1(/'!+4!3&2+&!</&'2(=!;3(!1'!6/**!2&!(-/!9/%'2'(/&(!(+*/%1&,/!+4!(-/!

>,+&42',1(+%=A!71%52&1*!(1?!%1(/'!'+!%+3&<*=!\1&<!+;'/''20/*=m]!,+&</7&/<!;=!(-/!

E/+*2;/%1*!;%12&(%3'(@dG!!U3,-!+4!(-/!%/*1(20/!'3,,/''!+4!E+%<2,!,+**/,(202'7!73'(!,/%(12&*=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dG!Z,,+%<2&5!(+!(-/!7+'(!%/,/&(!k$^:!4253%/'C!3&2+&!</&'2(=!4+%!:/&71%8!'(1&<'!1(!_F@FwC!
S2&*1&<!GW@WC!E+%61=!d`@`C!1&<!P6/</&!_F@`C!1'!+99+'/<!(+!(-/!k$^:!10/%15/!+4!"F@"!
\-((9hee'(1('@+/,<@+%5eO&</?@1'9?j:1(1P/(^+</{fE|:$E]@!!P3,-!1&!/?(%1+%<2&1%=!519!
;/(6//&!E+%</&!1&<!(-/!%/'(!+4!(-/!k$^:!7/7;/%!&1(2+&'!71=!2&!91%(!;/!/?9*12&/<!;=!(-/!
</5%//!(+!6-2,-!(-/!9%2&,291*!+4!,+**/,(20/!1,(2+&!-1'!9/&/(%1(/<!(-/!01%2+3'!'/,(+%'!+4!(-/!
/,+&+7=Y!7/7;/%'-29!2&!1!3&2+&!2&!P,1&<2&1021C!9*12&*=C!2'!&+(!5/&/%1**=!%/'(%2,(/<!(+!(-/!
(%1<2(2+&1**=!>;*3/!,+**1%A!+,,391(2+&'!1'!2&!+(-/%!*1&<'@!!^+791%1(20/!(1?!4253%/'!1%/!+4!
,+3%'/!1!73,-!7+%/!,+79*/?!;/1'(@!!S+%!6-1(!2(!2'!6+%(-C!(-/!k$^:!*2'('!(-/!1**#2&!(+9!%1(/'!
4+%!:/&71%8!1(!d_@"wC!S2&*1&<!dd@dC!E+%61=!`G@FC!1&<!P6/</&!d_@d@!!.-/'/!1%/!&+(1;*=!
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;/!1((%2;3(/<!(+!(-/!;%+1<!,+&'/&'3'!(-1(!;/52&!(+!(18/!4+%7!2&!(-/!"JRW'C!1,,+%<2&5!(+!

6-2,-!2(!61'!(18/&!1'!1!71((/%!+4!,+3%'/!(-1(!9%1,(2,/!+4!,+**/,(20/!1,(2+&!,+3*<!1&<!73'(!;/!

/79*+=/<!2&!(-/!/&(/%9%2'/!+4!%/'-192&5!'+,21*!%/*1(2+&'C!6-/(-/%!'3,-!/44+%('!;/!+4!1!

>%/4+%72'(A!+%!1!>%/0+*3(2+&1%=A!01%2/(=@!!V-/(-/%!+%!&+(!'3,-!'(%355*/'!6/%/!3*(271(/*=!

,-1&&/*/<!2&(+!,*1''!-1%7+&2I2&5!4+%7'!+%!&+(C!(-/!P,1&<2&1021&!g/4(!,+3*<!%/'(!1''3%/<!

(-1(!(-/!,+&,/9(!+4!'+,21*!,*1''!4$,"&(&.4$*+)"5C!(-1(!1(!(-/!0/%=!*/1'(!(-/%/!2'!73,-!(+!;/!

512&/<!4%+7!(-/!7+;2*2I1(2+&!+4!3.--$3*)=)*)$&@!!!

! O&!+3%!91%(!+4!(-/!6+%*<!(-2'!82&<!+4!,+&'/&'3'!61'C!2'!1'!6/**!8&+6&C!0/-/7/&(*=!

%$&)&*$#(4%+7!2('!0/%=!2&,/9(2+&C!1'!/1%*=!E/+*2;/%1*!92+&//%'!1((/79(/<!(+!9+%(%1=!(-/!

</71&<'!+4!(-/!,+**/,(20/!\)/%*2&['!9+'2(20/!*2;/%(=]!1'!6-+**=!1(!+<<'!62(-!(-+'/!+4!(-/!

2&<202<31*!\&/51(20/!*2;/%(=]Y!+&/!,1**'!(+!72&<!-/%/!U2,-1/*!c1I2&['!&+(2+&!+4!(-/!>=16&2&5!

53*4A!;/(6//&!>(-/!</'2%/!4+%!2&<202<31*!*2;/%(=A!1&<!(-/!>=/1%&2&5!4+%!'+,21*!/Q31*2(=A!

,+&4%+&(/<!;=!(-/!Z7/%2,1&!%1<2,1*!7+0/7/&(!'2&,/!1(!*/1'(!(-/!"J(-!,/&(3%=!\?0222]@!!:102<!

M1%0/=C!;=!71&=!1,,+3&('!(-/!9%//72&/&(!,%2(2,!+4!E/+*2;/%1*2'7C!-1'!</',%2;/<!-+6!4%+7!

(-/!7+0/7/&(['!0/%=!+%252&'!1(+9!U+&(!L/*/%2&!2(!-1'!;//&!7+(201(/<!;=!1!9%+4+3&<!1&<!

<//9#'/1(/<!/$,%(./(*+$(3.--$3*)=)*7C!;+%&!+4!1!<%/1<!4+%!-+6!>(-/!1**21&,/!62(-!(-/!P+02/(!

f&2+&!1&<!(-/!,+771&<!/,+&+7=!,+&'(%3,(/<!62(-2&!(-/!fP!<3%2&5!(-/!P/,+&<!V+%*<!V1%!

725-(!9*1=!+3(!9+*2(2,1**=!2&!1!9+'(#61%!'/((2&5A!\RR]@!!^+**/,(202'7!71=!-10/!;//&!

&/,/''1%=!(+!%/',3/!(-/!'2&5*/!2&<202<31*!4%+7!(-/!E1I2'C!;3(!2&!(-/!9+'(#61%!6+%*<!1&=!-2&(!

+4!/0/&!*+)":)"5(3.--$3*)=$-7!-1'!,+7/!(+!,+&'(2(3(/!(-/!2&<202<31*['!7+'(!<2%/!9/%2*Y!(-2'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*+6/%!(-1&!(-+'/!+4!)/*5237!\dJ@`w]!+%!M3&51%=!\dG@_]C!;3(!+4!,+3%'/!'25&242,1&(*=!-25-/%!
(-1&!(-/!f@P@!4253%/!+4!`X@R!\666@+/,<@+%5e,(9e(1?<1(1;1'/h8((!
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,+3*<!;/!'12<!(+!;/!(-/!0/%=!/''/&,/!+4!(-/!-2'(+%2,1*!72&<'/(!+4!(-/!E/+*2;/%1*'@!!L/%-19'!&+!

(-2&8/%!-1'!<2'(2**/<!(-2'!7+%/!'3,,2&,(*=!(-1&!)+3%<2/3C!6-+'/!"JJF!/''1=!,-1%1,(/%2I/'!

(-/!7+0/7/&(!1'!&+!*/''!(-1&!1!4,3+)"$()"/$%",-$C!1'!>1!9%+5%177/!+4!(-/!7/(-+<+*+52,1*!

</'(%3,(2+&!+4!,+**/,(20/'A!\>$''/&,/A]@!!Z&<!2(!-1'!&+6!;//&!4+3%!</,1</'!'2&,/!

E/+*2;/%1*2'7!;/51&!(+!1,Q32%/!(-/!12%!+4!%/'9/,(1;2*2(=C!1&<!7+%/!(-1&!(-%//!'2&,/!+&/!+4!

2('!91(%+&!'12&('!</,*1%/<!(-/!&+&#/?2'(/&,/!+4!'+,2/(=!2('/*4@!!.-1(!S%2/<%2,-!0+&!M1=/8!1&<!

-2'!9%+5/&=!-10/!(%2379-/<!2&!(-/!>61%!+4!2</1'A!(-/=!</,*1%/<!;1,8!2&!"J`G!2'!/0/%=6-/%/!

1991%/&(!(+!3'!(+<1=Y!2&<//<!2(!2'!</;1(1;*/!(-1(C!2&!'92(/!+4!(-/!9%+*24/%1(2+&!+4!1,1</72,!

919/%'!+&!>%/'2'(2&5!E/+*2;/%1*2'7CA!1&=!+4!3'!2&!(-/!-371&!',2/&,/'!%/1**=!;/*2/0/!1&=7+%/!

2&!(-/!9+''2;2*2(=!+4!,*1''C!+%!2&!(-/!9%/'/&(!,+&(/?(!7+%/!9%+9/%*=C!3.--$3*)=$(/71&,291(2+&@!!

.+!1!,/%(12&!/?(1&(!(-2'!5/&/%1*!<2'2**3'2+&!2'!3&</%'(1&<1;*/C!/'9/,21**=!6-/&!6/!1<+9(!(-/!

9*1&/(1%=!9/%'9/,(20/!1'!6/!1%/!,1**/<!(+!<+!2&!(-2'!15/!+4!5*+;1*2'7C!4+%!6/!2&!(-/!E+%(-!

-10/!&+(!+&*=!2&4*2,(/<!(-/!2&4/%&1*!71,-2&/!39+&!+3%'/*0/'@!!O&!9/%-19'!1&!/0/&!5%/1(/%!

+44/&'/!6/!-10/C!;=!61=!+4!(-/!413?!(-/+%/(2,1*!,+0/%!+4!(-/!>V1'-2&5(+&!^+&'/&'3'CA!

279+'/<!(-/!7+</*!39+&!+3%!*/''!9%+'9/%+3'!&/25-;+%'!(+!(-/!P+3(-@dF!!Z'!E/+*2;/%1*!

9%1?2'!-1'C!(/17/<!62(-!(-1(!+4!/,+&+72,!5*+;1*2I1(2+&C!'9%/1<!2('/*4!2&/?+%1;*=!1,%+''!(-/!

5*+;/C!6/!-371&2'('!'-+3*<!&+(!;/!/?,/''20/*=!(18/&!(+!(1'8!4+%!+3%!>2&,%/1'2&5!2&1;2*2(=!(+!

27152&/!1!<244/%/&(!43(3%/A!4%+7!(-1(!+4!(-/!(=92,1*!:10+'!1((/&<//C!1'!S%/</%2,8!K17/'+&!

-1'!7+3%&43**=!&+(/<!\!%3+$.-.5)$&!RXR]@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dF!P//!M1%0/=!JX#F!4+%!1!'39/%;!1,,+3&(!+4!(-/!V1'-2&5(+&!^+&'/&'3'!1&<!(-/!
2772'/%1(2&5!2791,(!2(!-1'!-1<!+&!(-/!P+3(-C!91%(2,3*1%*=!2&!g1(2&!Z7/%2,1@!



!

!

"`_!

! Z&<!=/(!6/!2&!(-/!-371&!',2/&,/'!73'(!&+(!;/!2&!-1'(/!(+!/&(2%/*=!/?,3'/!+3%'/*0/'!

4%+7!,+79*2,2(=!2&!(-/!(%2379-!+4!(-/!E/+*2;/%1*!9%+H/,(@!!V/!'-1**!%/(3%&!(+!(-2'!71((/%!2&!

5%/1(/%!</(12*!2&!(-/!,+&,*3'2+&!+4!(-/!9%/'/&(!'(3<=Y!1(!(-2'!9+2&(!'3,-!<2',3''2+&!'-1**!;/!

*272(/<!(+!(-/!</0/*+97/&(!+4!(-/!,+&(/79+%1%=!&+0/*!1'!6/**!1'!2('!1<H+2&2&5!<2',29*2&/!+4!

*2(/%1%=!'(3<2/'C!;3(!62(-!1!</,2</<*=!9*1&/(1%=!9/%'9/,(20/C!1'!6/!1%/!,1**/<!(+!<+!2&!+3%!

,3%%/&(!/%1!+4!5*+;1*2I1(2+&@!!V-/&!'3%0/=2&5!(-/!5*+;1*!*2(/%1%=!42/*<!1(!9%/'/&(C!2(!2'!

<2442,3*(!&+(!(+!,+&,*3</!(-1(!73,-!+4!(-/!<=&172'7!2&!(-/!,+&(/79+%1%=!&+0/*!-1'!%/'3*(/<!

4%+7!(-+'/!&1%%1(20/'!6-2,-!<2%/,(*=!/&515/!(-/!2&(/%9*1=!+4!D*+;1*!P+3(-!1&<!E+%(-C!

6-/(-/%!(-/=!;/!2&!(-/!4+%7!+4!(-/!9+'(#,+*+&21*!&+0/*C!(-/!27725%1&(!&1%%1(20/!+%!(-/!9+'(#

&1(2+&1*!/92,@!!O(!2'!/72&/&(*=!1%531;*/!(-1(!2(!2'!(-/'/!6+%8'C!2&!6-2,-!P+3(-!'9/18'!(+!

E+%(-C!(-1(!-10/!9+'/<!(-/!7+'(!9%+<3,(20/!,-1**/&5/'!(+!/'(1;*2'-/<!4+%7'C!1(!(-/!0/%=!

*/1'(!'2&,/!(-/!4*+6/%2&5!+4!(-/!".6=$,6(%.4,"!2&!9+'(#61%!$3%+9/@!!Z&<!=/(!2(!&+&/(-/*/''!

%/712&'!1!&+(1;*/!,3%2+'2(=!(-1(!(-2'!&/6!82&<!+4!*2(/%1(3%/C!6-2,-!-1'!+(-/%62'/!5+&/!'+!

41%!2&!%/'-192&5!(-/!&+0/*!1'!6/**!1'!/0/&!+3%!3&</%'(1&<2&5!+4!(-/!6+%*<C!-1'!;=!1&<!*1%5/!

39-/*<!(-/!*+&5#<+72&1(/!,+&0/&(2+&!+4!(-/!&)"56-,%(",%%,*)=$(&60F$3*C!;/!2(!2&!2('!

(%1<2(2+&1*!13(+&+7+3'!+%!7+%/!%/,/&(!</#,/&(/%/<!2(/%1(2+&@!!O&!'+7/!%/'9/,('!(-2'!2'!

2&<//<!3&</%'(1&<1;*/C!4+%!(-/!&+0/*!+4!,+3%'/!%1&8'!-25-*=!17+&5!(-/!7+'(!*+&/*=!1&<!

2'+*1(2&5!+4!(-/!&1%%1(20/!1%('@!!Z&<!6-/&!6/!%/4*/,(!+&!(-/!*2(/%1(3%/'!+4!(-/!D*+;1*!P+3(-C!

6/!42&<!1<<2(2+&1*!279/(3'!4+%!(-2'!)"#)=)#6,-)K,*)."(./(",%%,*)=$!2&!K17/'+&['!%1(-/%!

2&417+3'!"JF_!/''1=!+&!>.-2%<!V+%*<!g2(/%1(3%/CA!2&!6-2,-!(-/!,%2(2,!%1(-/%!;*3&(*=!1''/%('!

(-1(!1**!'3,-!(/?('!71=(."-7!;/!%/1<!1'!>&1(2+&1*!1**/5+%2/'CA!6-2,-!2'!2&!/44/,(!(+!,*127!(-1(!

(-/!'+,21*!1&<!9+*2(2,1*!%/1*2(=!+4!(-/!P+3(-!2'!'+!+99%/''20/!(-1(!(-/!<+712&!+4!2&<202<31*!
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2&(/%2+%2(=!2'!1!*3?3%=!(-1(!71=!&+(!;/!144+%</<!\_J]@!!Z&<!24C!1'!&37/%+3'!(-/+%2'('!-10/!

1''/%(/<C!(-/!0/%=!*2&,-92&!+4!-2'(+%2,1*!7+</%&2(=!2'!(+!;/!*+,1(/<!2&!(-/!/7/%5/&,/!+4!'/*4#

%/4*/?202(=C!(-/&!2(!2'!+&*=!&1(3%1*!(-1(!(-/!,+&(/79+%1%=!&+0/*!+4!(-/!P+3(-!,+&,/%&!2('/*4!

62(-!(-/!<%171(2I1(2+&!+4!2&<202<31*!2&(/%2+%2(=@dJ!!.-2'!2&!2('/*4!,+&'(2(3(/'!1!82&<!+4!

>,+3&(/%#9%+<3,(2+&CA!1&!1''/%(2+&!;=!(-/!P+3(-!(-1(!6/!2&!(-/!E+%(-!-+*<!&+!7+&+9+*=!+&!

(-/!/*3'20/!,+&,/9(!+4!>7+</%&2(=CA!;/!2(!2&!2('!-2'(+%2,1*C!2('!1/'(-/(2,C!+%!/0/&!2('!/,+&+72,!

2(/%1(2+&@!!S/6!7+%/!&+;*/!,1**2&5'!71=!;/!27152&/<!(-1&!(-1(!+4!1((/79(2&5!(+!2791%(!1!

7/1'3%/!+4!(-/!2&42&2(3</!+4!(-/!2&&/%!*24/!17+&5!(-/!71&24+*<!+4!'2&5*/!2&<202<31*'!6-+!

,+&'(2(3(/!(-/!D*+;1*!P+3(-C!(-+'/!6-+!1%/!1**!(++!+4(/&!9/%,/20/<!;=!(-/!E+%(-!1'!1!01'(!1&<!

3&<244/%/&(21(/<!71''@!!!!

! Z&<!=/(!2(!2'!9%/,2'/*=!-/%/!(-1(!M1&'!c2%8!%/0/1*'!-2'!01*3/!(+!3'!(+<1=C!4+%!-/!

</71&<'!(-1(!6/!%/,1**!1&!/1%*2/%!7+7/&(!2&!*2(/%1%=!-2'(+%=C!6-/&!(-/!0/%=!2</1!+4!(-/!

'2&53*1%!&1%%1(20/!'3;H/,(!61'!025+%+3'*=!1&<!155%/''20/*=!,1**/<!2&(+!Q3/'(2+&C!&17/*=!(-/!

14+%/7/&(2+&/<!2&(/%61%!9/%2+<!2&!6-2,-!(-/!'3;5/&%/!+4!(-/!,+**/,(20/!&+0/*!;%2/4*=!%+'/!

(+!9%//72&/&,/C!42%'(!2&!(-/!P+02/(!f&2+&!1&<!(-/&!+3(61%<!(-%+35-!$3%+9/!1&<!/0/&!2&(+!

E+%(-!Z7/%2,1C!1*(-+35-!1'!-1'!;//&!1''/%(/<!2(!2'!1%531;*=!2&!P,1&<2&1021!(-1(!(-/!4+%7!

%/1,-/'!2('!1/'(-/(2,!19/?@!!P-+%(*=!6/!'-1**!1((/79(!(+!</42&/!(-/!91%(2,3*1%!&1(3%/!+4!(-/!

,+**/,(20/!&+0/*!2&!'+7/!</(12*C!;3(!-/%/!2(!2'!'3442,2/&(!(+!&+(/!(-1(!(-/!4+%7!2'!2&!2('!/''/&,/!

<2'(2&532'-/<C!1(!*/1'(!2&!(-+'/!6+%8'!6-2,-!;/*+&5!(+!(-/!*1%5/%!37;%/**1!,1(/5+%=!+4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dJ!.-/!7+'(!9%+72&/&(!/?9+&/&(!+4!(-/!/Q31(2+&!+4!-2'(+%2,1*!7+</%&2(=!62(-!'/*4#
%/4*/?202(=!2'!+4!,+3%'/!Ky%5/&!M1;/%71'@!!P//!2&!91%(2,3*1%!(-/!42%'(!+4!-2'!*/,(3%/'!+&!9+$(
H+)-.&.;+)3,-(E)&3.6%&$(./(>.#$%")*7!\"JJR]@!!S+%!1&!1,,+3&(!7+%/!'9/,242,1**=!1((3&/<!(+!
*2(/%1%=!'(3<2/'C!'//!(-/!42%'(!,-19(/%!+4!U1(/2!^1*2&/',3['!R)=$(R,3$&(./(>.#$%")*7!\"JFG]@!
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9%+*/(1%21&!*2(/%1(3%/C!;=!(-/!9%/'399+'2(2+&!(-1(!(-/!,+&0/&(2+&!+4!(-/!'2&53*1%!&1%%1(20/!

'3;H/,(!2'!2%%/<//71;*=!2&4/,(/<!62(-!;+3%5/+2'!2</+*+5=!1&<!(-3'!&+(!+&*=!2&'3442,2/&(!4+%!

(-/!%/9%/'/&(1(2+&!+4!,-1&52&5!'+,21*!%/1*2(=C!;3(C!7+%/!'25&242,1&(*=C!2&!2('!/''/&,/!

9%+4+3&<*=!%$,3*).",%7@_W!!Z'!'3,-!2(!2'!,-1%1,(/%2I/<!;=!6-1(!2'!-/%/!(/%7/<!(-/!9%2&,291*!

+4!",%%,*)=$(#)//6&)."C!1,,+%<2&5!(+!6-2,-!(-/!&1%%1(2+&!2'!91%,/*/<!+3(!1,%+''!1!62</!1%%1=!

+4!2&<202<31*!,-1%1,(/%'!2&!7+%/!+%!*/''!/Q31*!2&'(1**7/&('C!2&!(-/!;%+1</%!/44+%(!(+!

3&</%72&/!(-/!9%271,=!+4!(-/!'2&5*/!2&<202<31*!(-1(!2'!'+!,/&(%1*!(+!(-/!;+3%5/+2'!

,+&,/9(2+&!+4!(-/!'+,21*!6+%*<@!!O&!(-/!-/1<=!"JXW'C!9/%-19'!(-/!7+7/&(!1(!6-2,-!(-2&82&5!

,+**/,(20/*=!%/1,-/<!2('!92&&1,*/!2&!$3%+9/1&!2&(/**/,(31*!-2'(+%=!\62(-!<2'1'(%+3'!

,+&'/Q3/&,/'!2&!,/%(12&!91%('!+4!(-/!6+%*<C!(+!;/!'3%/]C!2(!61'!2&<//<!%/1'+&1;*/!4+%!

'+7/+&/!*28/!(-/!D/%71&!,%2(2,!k((+!)2-1C!1&!/1%*=!(-/+%2'(!1&<!1<0+,1(/!+4!(-/!'3;5/&%/C!(+!

1''/%(!(-1(!>(-/!;+3%5/+2'!&+0/*!2'!</,*2&2&5A!\J"]C!+%!4+%!(-/!Z7/%2,1&!D%1&02**/!M2,8'!(+!

9+&</%!6-/(-/%!>(-/!,+**/,(20/!&+0/*!62**!;/!(-/!&+0/*!+4!(-/!43(3%/A!\RF]@!!O(!73'(!;/!

,+&,/</<!-/%/!(-1(!6-2*/!(-/%/!61'!3&</&21;*=!1!$3%+9/#62</!,+**/,(20/!&+0/*!=.56$!

<3%2&5!(-/!"JXW'C!(-/!'3;5/&%/!;=!&+!7/1&'!,17/!(+!<2'9*1,/!(-/!(%1<2(2+&1*!;+3%5/+2'!

&+0/*!+4!(-/!2&<202<31*!/0/&!2&!(-/!E+%<2,!,+3&(%2/'@_"!!O&!,+&(%1'(C!(-/!,+**/,(20/!&+0/*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_W!)1%;1%1!S+*/=C!(-/!9%2&,291*!$&5*2'-!*1&5315/!',-+*1%!+4!9%+*/(1%21&!*2(/%1(3%/C!-1'!
2</&(242/<!4+3%!<2'(2&,(!'3;5/&%/'!62(-2&!(-/!,1(/5+%=Y!(-/'/!2&,*3</!(-/!*/''!/?9/%27/&(1*!
>9%+*/(1%21&!42,(2+&1*!13(+;2+5%19-=CA!>9%+*/(1%21&!0)-#6"5&%.4,"CA!1&<!>9%+*/(1%21&!'+,21*!
&+0/*CA!1'!6/**!1'C!42&1**=C!(-/!,+**/,(20/!&+0/*@!!S+%!1!*/&5(-=!<2',3''2+&C!1*;/2(!*1%5/*=!
*272(/<!(+!Z7/%2,1&!*2(/%1%=!9%+<3,(2+&C!+4!(-/'/!7+</'!'//!,-19(/%'!F!(-%+35-!""!+4!-/%!
c,#)3,-(c$;%$&$",*)."&@!!
_"!S2&&!c*='&/%C!(-/!9%2&,291*!',-+*1%!+4!(-/!,+**/,(20/!&+0/*!2&!:/&71%8C!-1'!2</&(242/<!&+!
7+%/!(-1&!R`!/?179*/'!+4!(-/!'3;5/&%/!<3%2&5!(-/!9/%2+<!"JRF#"J``C!1!4253%/!6-2,-!
-1%<*=!'355/'('!9%/<+72&1&(!'(1(3'@!!c*='&/%!(-3'!,+&,*3</'!(-1(!(-/!"JXW'!>,1&&+(!1*+&/!
;/!,-1%1,(/%2I/<!1'!4)#*()($"(:.--$:*)=*)#C!;3(!1*'+!1'!4)#*()($"(F,KK*)#C!,2(2&5!(-/!62*<*=!
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'-+3*<!;/!3&</%'(++<!(+!-10/!;//&!2&!1!82&<!+4!3.4;$*)*)."!62(-!7+%/!(%1<2(2+&1*!4+%7'!

<3%2&5!(-2'!9/%2+<C!1!,+&(/'(!2&!6-2,-C!6-/&!6/!'3%0/=!(-/!,+&(/79+%1%=!*2(/%1%=!42/*<C!2(!

,1&&+(!;/!</&2/<!3*(271(/*=!,+&,*3</<!2&!3&Q31*242/<!</4/1(@!!S+%!1**!+4!K17/'+&['!73,-!

71*25&/<!;3&5*2&5!+4!(-/!-/%7/&/3(2,'!+4!(-/!>.-2%<!V+%*<!g2(/%1(3%/CA!2(!2'!+4(/&!

+0/%*++8/<!(-1(!-2'!1&1*='2'!+4!(-/!</0/*+97/&(!+4!(-/!&+0/*!2&!(-/!E+%(-!2'!*1%5/*=!'9+(!+&!

1'!6/**!1'!-25-*=!2&'(%3,(20/@!!>V/!-10/!;//&!(%12&/<CA!'1='!(-/!,%2(2,C!>2&!1!<//9!,3*(3%1*!

,+&02,(2+&!(-1(!(-/!*20/<!/?9/%2/&,/!+4!+3%!9%201(/!/?9/%2/&,/'!2'!'+7/-+6!

2&,+77/&'3%1;*/!62(-!(-/!1;'(%1,(2+&'!+4!/,+&+72,!',2/&,/!1&<!9+*2(2,1*!<=&172,'A!\_J]@!!

V-2*/!K17/'+&!2'!&+(!-/%/!<2%/,(*=!1<<%/''2&5!(-/!-2'(+%2,1*!9%/'/&,/!+4!(-/!,+**/,(20/!

&+0/*C!2(!2'!&+&/(-/*/''!%/1<2*=!1991%/&(!4%+7!(-2'!(-1(!2(!-1'!&+!9*1,/!2&!+3%!,+&(/79+%1%=!

*2(/%1%=!6+%*<C!(-1(!24!/0/%!(-/%/!61'!73,-!+4!1!%/1*!,+&(/'(!;/(6//&!(-/!,+**/,(202'(!1&<!(-/!

2&<202<31*2'(!,+&,/9(2+&'!+4!(-/!&+0/*C!2(!2'!(-/!'2&53*1%!&1%%1(20/!'3;H/,(!6-2,-!-1'!6+&!+3(!

2&!(-/!/&<@!!)1%;3''/C!c2%8C!:+'!L1''+'C!(-/'/!4253%/'!71=!%/(12&!1!,/%(12&!-2'(+%2,1*!2&(/%/'(!

4+%!3'C!;3(!4+%!(-/!%/<!*2(/%1%=!7/1(!6/!73'(!%/(3%&!(+!(-/!+*<!'(1&<;='C!(+!K+=,/!1&<!L%+3'(!

1&<!c1481!1&<!1**!(-+'/!6-+!4+**+6/<!2&!(-/2%!618/@!!!!!!!!!!!!!!!!!

! O(!2'!<2442,3*(!&+(!(+!,+&,*3</!4%+7!(-2'!(-1(!'2&,/!(-/!"JXW'!6/!-371&2'('!-10/C!2&!

'92(/!+4!+3%!;/'(!/44+%('!(+!(-/!,+&(%1%=C!1(!(-/!0/%=!*/1'(!4*+1(/<!1*+&5!62(-!(-/!-25-!(2</!+4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9+93*1%!"JX"!)"#)=)#%.4,"!+4!c&3<!PN&</%;=!\F]@!!Z&<!=/(!(-/!,+&(/79+%1%=!'252&42,1&,/!
+4!(-/!'3;5/&%/!'-+3*<!;=!&+!7/1&'!;/!3&</%/'(271(/<C!1'!2'!/02</&,/!;=!(-/!9%/'/&,/!+4!1!
&37;/%!+4!13(-+%'!+&!c*='&/%['!*2'(!+4!1!&37;/%!+4!13(-+%'!6-+!1%/!;/((/%!%/7/7;/%/<!4+%!
(-/2%!*1(/%!"."J3.--$3*)=$(2.%:&C!9%2&,291*!17+&5!(-/'/!U1%(2&!Z@!M1&'/&@!!S3%(-/%!/02</&,/!
(-1(!(-/!</,1</!61'!1(!(-/!0/%=!*/1'(!3&</%'(++<!;=!,+&(/79+%1%2/'!(+!-10/!;//&!
<+72&1(/<!;=!(-/!,+**/,(20/!4+%7!2'!(+!;/!*+,1(/<!2&!c1%/&!)*2?/&C!6-+!2&!1!"JX`!2&(/%02/6!
,2(/<!2('!9%+*24/%1(2+&!1'!(-/!9%2&,291*!%/1'+&!4+%!-/%!4*25-(!4%+7!&1(20/!*1&5315/!
\)%3&<;H/%5!"`]@!!!!
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E/+*2;/%1*2'7C!4+%!6/!-10/C!2&!%/0/%(2&5!(+!(-/!,+&0/&(2+&!+4!(-/!'2&53*1%!&1%%1(20/!'3;H/,(C!

/44/,(20/*=!1;1&<+&/<!(-/!0/%=!2</1!+4!(-/!,+**/,(202(=@!!S%+7!(-/!4253%/!+4!M1&'!c2%8!1'!

,+**/,(20/!&+0/*2'(!6/!2&<//<!-10/!73,-!(+!*/1%&C!1*(-+35-!2(!2'!+4!,+3%'/!279+%(1&(!(+!&+(/!

(-/!277/&'/!1&<!2%%/7/<21;*/!53*4!;/(6//&!(-/!'+,21*!6+%*<!+4!2&(/%61%!:/&71%8!1&<!(-1(!

+4!+3%!+6&@!!O&!(-/!"JXW'!2(!61'!2&,37;/&(!39+&!(-/!,3*(3%1*!%1<2,1*'!(+!1<0+,1(/!4+%!;+(-!

(-/!/71&,291(2+&!+4!(-/!2&<202<31*!\+0/%!1512&'(!(-/!'9/,(/%!+4!41',2'7!(+!(-/!'+3(-]!,&(2$--(
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+4!,*1''!,+&',2+3'&/''C!2&!(-1(!2(!,+&'(2(3(/'!1!,+&',2+3'!%/H/,(2+&!+4!\9/(2(/#]!;+3%5/+2'!

2</+*+5=!\`X]@!!g1(/%!2&!(-/!&+0/*C!14(/%!(-/!,+72&5!+4!(-/!41,(+%=C!1&<!7+'(!,/%(12&*=!

(-%+35-+3(!E$("7(*)#$%C!(-/!U2''2+&!2'!;=!1**!7/1'3%/'!2&!%/(%/1(!4%+7!(-/!'+,21*!6+%*<@!!

M/%/!2'!$&52&//%!MN9&/%C!(-/!0/%=!2&,1%&1(2+&!+4!2&<3'(%21*!7+</%&2(=C!2&!%/'9+&'/!(+!1!

%/Q3/'(!4+%!43&<'!4+%!(-/!;32*<2&5!+4!1!U2''2+&!-+3'/h!

! l.-/%/['!1!<244/%/&,/!;/(6//&!1&!279+0/%2'-/<!%3%1*!9%+*/(1%21(!1&<!1!7+</%&!
! 2&<3'(%21*!9%+*/(1%21(@!!T/*252+&!<+/'&[(!<+!2(!1&=7+%/!4+%!(-/!41,(+%=!6+%8/%i-/['!
! 5%+6&!161=!4%+7!2('!9%272(20/!'=7;+*2,!*1&5315/@!!M/['!1,-2/0/<!'+!73,-!2&!
! 71(/%21*!6/*41%/!(-1(!1**!(-1(!&+&'/&'/!1;+3(!'344/%2&5!1&<!%/&3&,21(2+&!199/1%'!
! 4++*2'-!(+!-27@[!!\RR`]!
!
O&!/44/,(C!M1&'!c2%8!1&'6/%'!-27'/*4!(-/!Q3/'(2+&!9+'/<!2&!>c1&!:1&71%8!148%2'(&/'jCA!4+%!

-/%/!2(!2'!</,2</<*=!(-/!2791,(!+4!71(/%21*!-2'(+%=C!%1(-/%!(-1&!(-/!>,3*(3%1*!%1<2,1*!%/7/<=A!

+4!/<3,1(2+&!(-1(!3*(271(/*=!9%+<3,/'!'25&242,1&(!'+,21*!,-1&5/@!!.-/!92/(2'(2,!%/*252+&!+4!(-/!

+6&4M"#(1&<!(-/2%!4/**+6!9/(2(/#;+3%5/+2'!3*(271(/*=!41</'!4%+7!(-/!&1%%1(20/C!1'!2'!

/02</&,/<!;=!U2''2+&1%=!c1%*'/&C!6-+'/!/0/&(31*!'32,2</!\9%+79(/<!;=!1!%1(-/%!

9%/<2,(1;*/!5202&5!2&!(+!(-/!(/79(1(2+&'!+4!(-/!4*/'-]!,+&'(2(3(/'!1!%1%/!7+7/&(!+4!'+,21*2'(!

%/1*2'(!<2<1,(2,2'7!62(-2&!(-/!(/?(@!!.-/!<1=!*1;+%/%'!(-/7'/*0/'C!2&!,+&(%1'(C!;=91''!(-/!

U2''2+&!1*(+5/(-/%C!(-/2%!,-46$/,*,-)&4!%1(-/%!'/17*/''*=!\1&<!9%+;*/71(2,1**=C!:17'511%<!

6+3*<!1''/%(]!(%1&'4+%72&5!2('/*4!2&(+!(-/!1%(2,3*1(/<!,*1''#,+&',2+3'&/''!+4!(-/!2&<3'(%21*!

*1;+%!7+0/7/&(@!!!
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! k&!(-/!1;'(%1,(!*/0/*C!(-/!<+3;*/!&+0/*!(-/%/4+%/!</',%2;/'C!4%+7!(-/!,+**/,(20/!

9/%'9/,(20/!+4!(-/!;+((+7C!(-/!(%1&'4+%71(2+&!+4!1!%3%1*!1&<!'/72#4/3<1*!'+,2/(=!2&(+!(-1(!+4!

7+</%&!2&<3'(%21*!,192(1*2'7Y!(-/!(/?(!'-+3*<!(-3'!;/!3&</%'(++<!1;+0/!1**!1'!>1!4%157/&(!

+4!(-/!'(+%=!+4!(-/!2&<3'(%21*!6+%8/%['!/7/%5/&,/!2&!:/&71%8CA!1'!:17'511%<!-1'!19(*=!

</'25&1(/<!2(!\G]@!!!k&/!,%3,21*!+;'/%01(2+&!277/<21(/*=!,+7/'!(+!72&<!-/%/h!2&!(-/!<+3;*/!

&+0/*!2(!2'!2&<3'(%21*!7+</%&2(=!(-1(!,+7/'!(+!(-/!02**15/C!%1(-/%!(-1&C!1'!2'!1*7+'(!1*61='!

(-/!,1'/!2&!U1%?2'(#2&4+%7/<!9%+*/(1%21&!*2(/%1(3%/C!(-/!/79(=2&5!+3(!+4!(-/!02**15/!4+%!(-/!

3%;1&!2&<3'(%21*!,/&(/%@!!S+%!:17'511%<!(-2'!%3%1*!'/((2&5!17+3&('!(+!(-/!41(1*!4*16!+4!(-/!

(/?(h!

! V-/&!(-/!13(-+%['!2&(/&(2+&!62(-!(-/!&+0/*!2'!(+!</',%2;/!,%2(2,1**=!1!5%+39!+4!615/!
! *1;+%/%'!/44+%('!(+!+%51&2I/!(-/7'/*0/'!,+**/,(20/*=!2&!/,+&+72,!1&<!9+*2(2,1*!
! '(%355*/!1512&'(!,192(1*C!1&<!-/!1(!(-/!'17/!(27/!,-++'/'!(+!</',%2;/!(-2'!'(%355*/!2&!
! 2('!2'+*1(/<!,+&,%/(/!71&24/'(1(2+&'!2&!(-/!*2((*/!%3%1*!91%2'-C!1!6-+*/!'/%2/'!+4!
! 9%+;*/71(2,!*272('!2&!(-/!(/?(['!,%2(2,1*!%1&5/!/7/%5/h!(-/!9/&/(%1(2+&!+4!2&<3'(%21*!
! ,192(1*2'7!2&(+!(-/!91%2'-!,+7/'!(+!;/!9%/'/&(/<!1'!(-/!9/&/(%1(2+&!+4!1!4+%,/!+4!
! &1(3%/@!!\Xd]!
!
)/,13'/!,192(1*!718/'!&+!199/1%1&,/!2&!(-/!(/?(i2&<//<C!(-/!6+%8/%'!+&*=!/?9/%2/&,/!

62(-!(-/!-25-/%!39'!2'!(+!;/!4+3&<!2&!$&52&//%!MN9&/%C!6-+!43&,(2+&'!+&*=!1'!1&!,5$"*!+4!

,192(1*!%1(-/%!(-1&!,192(1*!2('/*4C!1&<!24!&+(!9%/'/&(/<!/&(2%/*=!9+'2(20/*=!2'!;=!1**!7/1&'!

</92,(/<!1'!1!,1(/5+%2,1*!279%+0/7/&(!+0/%!(-/2%!4+%7/%!/79*+=/%'!17+&5!(-/!5N%#4,"#!

,*1''i(-/!6+%8/%'!<+!&+(!/?9/%2/&,/!<2%/,(*=!(-/!43**!7/1'3%/!+4!(-/2%!/?9*+2(1(2+&C!4+%!(-/!

0/%=!93%9+'/!+4!(-/!41,(+%=C!(-1(!+4!3,;)*,-(,33646-,*)."C!2'!/Q31**=!1;'/&(!-/%/Y!(-2'!2'!

9%/,2'/*=!6-1(!U1%?!7/1&'!6-/&!-/!'9/18'!+4!(-/!>7='(242,1(2+&A!+4!9%+<3,(2+&@__!!)/,13'/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
__!^@4@!U1%?['!417+3'!<2',3''2+&!+4!(-/!4/(2'-2'7!+4!,+77+<2(2/'!2&!o+*37/!"!+4!E,&(C,;)*,-h!
>Z!,+77+<2(=!2'!(-/%/4+%/!1!7='(/%2+3'!(-2&5C!'279*=!;/,13'/!2&!2(!(-/!'+,21*!,-1%1,(/%!+4!
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+4!(-2'!9-/&+7/&+&C!(-/!2&,292/&(!*1;+%!7+0/7/&(!2&!(-/!*2((*/!02**15/!<+/'!&+(!Q3/'(2+&!(-/!

43&<17/&(!+4!,192(1*2'(!9%+<3,(2+&C!&17/*=!(-/!2&-/%/&(*=!/?9*+2(1(20/!%/*1(2+&!;/(6//&!

*1;+%!1&<!,192(1*Y!(-/!3&2+&['!1,(202(2/'!1%/!(-/%/4+%/!*1%5/*=!,+&42&/<!(+!(-/!3)%36-,*)."!

'9-/%/!\9%2&,291**=!2&!(-/!/44+%(!1(!+;(12&2&5!-25-/%!615/'!1&<!;/((/%!6+%82&5!,+&<2(2+&']C!

%1(-/%!(-1&!9%+9/%*=!U1%?2'(!'(%355*/C!6-2,-!+4!,+3%'/!<2%/,('!2('!/44+%('!1(!(-/!'9-/%/!+4!

;%.#63*)."@!!Z'!'3,-!(-/!,/7/&(!6+%8/%['!3&2+&!2'!91%(2,3*1%*=!'3',/9(2;*/!(+!(-/!2&4*3/&,/!

+4!(-/!>%/02'2+&2'(A!62&5!+4!(-/!/1%*=!RW(-!,/&(3%=!*1;+%!7+0/7/&(C!6-2,-!2&!(-/!:/&71%8!+4!

(-/!"JXW'!'//8'!(+!,-1&&/*!,*1''!'(%355*/!2&(+!3*(271(/*=!,192(1*!1442%71(20/!1&<!,*1''!

-1%7+&2I2&5!91(-61='@!!O&!(-/!(/?(!(-/!P+,21*!:/7+,%1(['!%/02'2+&2'(!'(%1(/5=!2'!71&24/'(/<!

2&!(-/!4253%/!+4!)N%5/'/&C!(-/!>9%+4/''2+&1*A!*1;+%!+%51&2I/%!4%+7!(-/!,192(1*!6-+!1%%20/'!

*1(/!2&!E$("7(*)#$%!62(-!(-/!1991%/&(!2&(/&(2+&!+4!&/3(/%2&5!(-/!%/0+*3(2+&1%=!9+(/&(21*!+4!

(-/!3&2+&C!%/9%/'/&(/<!;=!(-/!*+,1*!*/1</%!^2*23'h!

! E+6!^2*23'!61'!-102&5!1!<2',3''2+&!62(-!)N%5/'/&C!(-/!;25C!,1*7!71,-2&2'(@!!>O4!2(!
! 61'!39!(+!7/C!6/[<!'(%28/!+&,/!/0/%=!=/1%CA!^2*23'!'12<@!!>O(['!42&/!62(-!(-1(!(35#+4#61%!
! '(344C!;3(!O[<!%1(-/%!-10/!1!425-(@A!!)3(!-10/&[(!6/!5+((/&!41%!62(-!(-1(!(1,(2,jA!
! )N%5/'/&!1'8/<@!!^2*23'!(3%&/<!'+;/%*=!(-+35-(43*@!!>k4!,+3%'/C!2&<//<!6/!-10/C!
! )N%5/'/&C!O!,1&[(!,+79*12&C!-/!'12<@!!>O4!(-2&5'!8//9!39!(-/!61=!(-/=[0/!;//&!5+2&5C!
! 6/[**!62&<!39!62(-!(-/!9+6/%@!!V-/&!O!61'!1!&100=C!6/!;/1(!39!1!,+&(%1,(+%!6-+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7/&['!*1;+%!199/1%'!(+!(-/7!1'!1&!+;H/,(20/!,-1%1,(/%!'(179/<!39+&!(-/!9%+<3,(!+4!(-1(!
*1;+%A!\XRW]@!!.-/!7='(242,1(2+&!+4!,192(1*2'7!%/'('!2&!2('!41*'/!(%1&'4/%71(2+&!+4!(-/!5/&32&/!
'+,21*!&1(3%/!+4!*1;+%!2&(+!(-1(!+4!>(-/!41&(1'(2,!4+%7!+4!1!%/*1(2+&!;/(6//&!(-2&5'A!\XR"]@!!
S+%!U1%?!(-/!4/(2'-2'7!+4!,+77+<2(2/'!2'!1!9+6/%43*!4+%,/!/0/&!62(-2&!(-/!3%;1&!2&<3'(%21*!
,192(1*2'7!(-1(!61'!-2'!,/&(%1*!,+&,/%&Y!2&!(-/!%3%1*!6+%*<!+4!M1&'!c2%8['!<+3;*/#&+0/*C!(-2'!
7='(242,1(2+&!,+3*<!;/!'12<!(+!;/!<+3;*=!/44/,(20/@!!O&<//<C!(-/!1((2(3</!+4!(-/!6+%8/%'!(+!(-/!
41,(+%=!1(!(27/'!2&!(-/!(/?(!199%+1,-/'!(-/!82&<!+4!'/72#%/*252+3'!0/&/%1(2+&!+4!(-/!,1%5+!
,3*('!+4!+*<h!>.+!;/!'3%/C!(-/!15%2,3*(3%1*!6+%8/%'!-1<!'//&!71,-2&/'!;/4+%/C!;+(-!'(/17!
/&52&/'!1&<!(-%/'-2&5!71,-2&/'C!;3(!(-/=!-1<&[(!27152&/<!(-1(!1&=(-2&5!(-1(!-35/!/?2'(/<@!!
.-/=!'(++<C!1;'+%;/<C!1&<!'(1%/<!1(!(-/!'-2&=!'(//*!7+&'(/%!1'!2(!61'!;/2&5!93(!1'-+%/!+&!
(-/!6-1%4@!!M+6!2&!(-/!6+%*<!6+3*<!(-/!71,-2&/!;/!93(!2&!9*1,/!2&!(-/!/&52&/!-+3'/j!!)3(!
(-/=!<2<!2(@A!\RXd]@!!!!!!!!
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! 61'!5+2&5!(+!*+6/%!+3%!615/'@!!Z&<!6-/&!-/!(3%&/<!39!62(-!'(%28/;%/18/%'C!6/!
! (-%/6!-27!2&!(-/!61(/%@A!!>.-1(!61'!(-+'/!7/(-+<'C!>!)N%5/'/&!'12<@!!>E+6!6/!718/!
! 9%+5%/''!;=!(-/!9/1,/43*!9%+,/''!+4!&/5+(21(2+&@A!!>O!(%3'(!=+3C!)N%5/'/&CA!^2*23'!'12<@!!
! >B+3[%/!7=!4%2/&<!1&=!(27/@A!!\dWW]!
!
Z(!(-2'!9+2&(!2&!(-/!(/?(C!2(!2'!*28/*=!(-1(!:17'511%<!6+3*<!2&!41,(!</,*1%/!(-/!<+3;*/#&+0/*!(+!

;/!1&!/?179*/!+4!c*='&/%['!,1(/5+%=!+4!(-/!,"*)J3.--$3*)=$!,+**/,(20/!&+0/*C!2&!(-1(!1&!2&(/%/'(!

4%+7!(-/!(+9!+4!(-/!-2/%1%,-=!+4!(-/!4+%71*!5%+39!\&17/*=!(-1(!+4!(-/!P+,21*!:/7+,%1(2,!

9+*2(2,21&'!+4!(-/!,192(1*]!43&<17/&(1**=!;/(%1='!(-/!2&(/%/'(!+4!(-/!6+%8/%'!;=!

,+79%+72'2&5!62(-!,192(1*Y!2(!73'(!;/!,+&,/</<!-/%/!(-1(!(-2'!%/1<2&5!2'!*1%5/*=!+&!91%!

62(-!(-/!/.-:$/%."*!'(%1(/5=!1<+9(/<!;=!(-/!:cL!14(/%!"JXdC!1,,+%<2&5!(+!6-2,-!(-/!

,+773&2'('!9*/<5/<!1,(20/!,++9/%1(2+&!62(-!(-/!%3*2&5!P+,21*!:/7+,%1('!2&!(-/!;%+1<!

/44+%(!1(!%/'2'(2&5!41',2'7C!(-/%/;=!*272(2&5!(-/2%!2&(%173%1*!1((1,8'!(+!1**/51(2+&'!+4!>(-/!

(%/1'+&!(-/7/!1512&'(!,/%(12&!%25-(#*/1&2&5!P+,21*!:/7+,%1('C!/'9/,21**=!P(13&2&5A!

\:17'511%<!F"]@!!!!

! !!!!!:17'511%<!3*(271(/*=!,+&,*3</'!(-1(!M1&'!c2%8['!3&</%'(1&<2&5!+4!U1%?!2'!

2&'3442,2/&(!4+%!5/&32&/*=!U1%?2'(!,*1''!'(%355*/C!-2'!1%537/&(!%/'(2&5!+&!(-/!1''/%(2+&!(-1(!

(-/!13(-+%!-1'!43&<17/&(1**=!73<<*/<!U1%?['!<2'(2&,(2+&!;/(6//&!>(%1&'-2'(+%2,A!+%!

>9%272(20/A!*1;+%!1&<!>*1;+%!3&</%!,192(1*2'7@A!!U1%?!417+3'*=!</42&/'!9%272(20/!*1;+%!1'!

(-1(!2&!6-2,-!-371&!/44+%(!,+7;2&/'!62(-!&1(3%/!(+!9%+<3,/!3'/#01*3/Y!-/%/!(-/!*1;+%/%!

(%1&'4+%7'!;+(-!&1(3%/!1'!6/**!1'!-27'/*4C!%/1*2I2&5!-27'/*4!43**=!1'!1!4%//!1&<!62**2&5!

'3;H/,(C!9%+02</<!+4!,+3%'/!(-1(!(-/!,+77+&'!-1'!&+(!=/(!;//&!'3;H/,(/<!(+!(-/!-2'(+%2,1*!

9%+,/''!+4!/&,*+'3%/!\X``]@!!.-2'!4+%7!+4!*1;+%!2'!2&<//<!9%/'/&(!2&!(-/!(/?(C!&17/*=!2&!(-/!

'3;'2'(/&,/!1,(202(2/'!62(-!6-2,-!(-/!<1=!*1;+%/%'!'399*/7/&(!(-/2%!7/15/%!615/!2&,+7/@!!
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O(!2'!,%3,21*!(+!&+(/!-/%/!(-1(!M1&'!c2%8!9+%(%1='!'3,-!9%272(20/!*1;+%!1'!2&-/%/&(*=!

9+''/''/<!+4!1!9%+4+3&<!'92%2(!+4!'+*2<1%2(=C!1'!6-/&!(-/!%/,/&(*=!9%+*/(1%21&2I/<!+6&4,"#!

U1%2&3'!H+2&'!(-/!<1=!*1;+%/%'!2&!1&!//*!42'-2&5!/?9/<2(2+&h!

! >B/1-C!=/1-!U1%2&3'CA!g1%'!PHt*</&5*1<!'12<@!!>P+!=+3[0/!;//&!+3(!',%192&5!1!*202&5!
! (+5/(-/%!62(-!(-/!%/'(!+4!3'@A!!>O[0/!<+&/!(-1(!;/4+%/!(+<1=CA!U1%2&3'!'12<@!!>Z**!(-/!
! '17/C!6/!'(2,8!(+5/(-/%C!g1%'!PHt*</&5*1<!'12<!@!@!@!.-/%/!61'!1!7/1&2&5!2&!(-/!6+%<'!
! 6-2,-!U1%2&3'!5%1'9/<@!!M/[<!;//&!6/25-/<!1&<!199%+0/<@!!M2'!-/1%(!61'!43**!+4!
! 61%7(-C!1'!24!-/!6/%/!'(2**!'(1&<2&5!1&<!61%72&5!-27'/*4!39!2&!(-/!5*+6!+4!(-/!
! ;+&42%/@!!\d`]!!!!
!
.-2'!;1'2,!'/&'/!+4!'+*2<1%2(=!17+&5!(-/!%3%1*!9%+*/(1%21(!,1&!1*'+!71&24/'(!2('/*4!62(-2&!(-/!

(/?(!2&!1!&1',/&(!4+%7!+4!,*1''!'(%355*/@!!.-2'!2'!7+'(!/02</&(C!+&,/!1512&C!(-%+35-!(-/!4253%/!

+4!U1%2&3'C!1**!+4!6-+'/!/44+%('!1(!+;(12&2&5!1''2'(1&,/!4%+7!-2'!4/**+6!+6&4M"#(41**!+&!</14!

/1%'@!!O&!1;'+*3(/!,+&(%1'(!-/!2'!61%7*=!6/*,+7/<!;=!-2'!&/6!,*1''!4/**+6'C!g1%'!PHt*/&5*1<C!

/0/&!'355/'(2&5!(-1(!(-/!,+&,/9(!+4!(-/!'(%28/!2'!&+(!3&8&+6&!(+!(-/!<1=!*1;+%/%'h!

! lB/1-C!=+3!'//C!&+6!=+3[%/!+&/!+4!3'CA!-/!'12<!1&<!'72*/<!5++<#&1(3%/<*=@!!lZ&<!6/[**!
! '3%/*=!*20/!(+5/(-/%!*28/!5++<!&/25-;+%'@!!O!7/1&C!6/!1%/!1,,3'(+7/<!(+!'//2&5!(+!2(!
! (-1(!6/!<+&[(!9+1,-!+&!/1,-!+(-/%['!9%/'/%0/'@[!!Z&<!g1%'!PHt*/&5*1<!/?9*12&/<!(-1(!
! 6-/&!(-/!;25!41%7/%'!+44/%/<!1!<1=#615/!(-1(!61'!73,-!(++!*+6C!(-/!<1=!*1;+%/%'!
! 15%//<!&+(!(+!6+%8!4+%!(-1(!71&@!!\XJ]!!
!
O&!>*1;+%!3&</%!,192(1*2'7CA!1'!&/1(*=!'3771%2I/<!;=!:17'511%<C!2(!2'!2&!,+&(%1'(!(-/!

7/1&'!+4!9%+<3,(2+&!(-1(!;/,+7/'!(-/!'3;H/,(C!6-2*/!(-/!*1;+%/%!2'!6-+**=!+;H/,(242/<Y!2&!
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M1&'!c2%8!/%%'!2&!9%/'/&(2&5!1&!3&;%+8/&!*2&/!;/(6//&!(-/!2&-/%/&(!'+*2<1%2(=!+4!9%272(20/!
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! c2%8!+9/%1(/'!62(-!1!(%1&'-2'(+%2,1*!1&<!+&/!<27/&'2+&1*!,+&,/9(!+4!*1;+%C!6-2,-!
! <+/'!&+(!,+&'2'(/&(*=!,+79%/-/&<!(-1(!*1;+%!2&!(-/!&+0/*!2&!41,(!2'!'3;'37/<!3&</%!
! ,192(1*C!1&<!(-1(!2(!(-/%/4+%/!2&!;+(-!(-/!<27/&'2+&'!+4!(-/!9-='2,1*!1&<!+4!
! ,+&',2+3'&/''!43&,(2+&'!+99%/''20/*=!39+&!(-/!6+%8/%@!!L%/,2'/*=!;/,13'/!6+%8!
! 2'!+&*=!3&</%'(++<!2&!2('!(%1&'-2'(+%2,1*!,+&4253%1(2+&C!(-/!%/0+*3(2+&1%=!
! ,-1%1,(/%!+4!(-/!6+%82&5!9%+*/(1%21(!2'!1((%2;3(/<!(+!1&!1-2'(+%2,1*C!1*61='!
! 9%/'/&(!,-1%1,(/%C!6-2,-!*2/'!*1(/&(!2&!(-/!-2'(+%2,1**=!;+3&<!*1;+%/%@!!\d"]!
!
.-/!13(-+%!-1'!(-3'!1**/5/<*=!=,-.%)K$#!(-/!9%+,/''!+4!*1;+%C!'355/'(2&5!(-1(!2(!2'!6+%8!&-$*(

.5(%$*!a93%/!1&<!'279*/b!(-1(!2'!(-/!9%2&,291*!0/-2,*/!+4!,*1''!/71&,291(2+&C!6-/&!2&!41,(C!1(!

*/1'(!1,,+%<2&5!(+!+%(-+<+?!U1%?2'7C!2(!2'!+&*=!+%51&2I/<!*1;+%!3&</%!(-/!'9/,242,!

,+&<2(2+&'!+4!,192(1*2'(!9%+<3,(2+&!6-2,-!9%+02</'!(-/!&/,/''1%=!9%/,+&<2(2+&!4+%!'3,-@!!

S+%!:17'511%<C!(-/&C!(-/!<+3;*/!&+0/*!2'!3*(271(/*=!1!412*3%/!1'!1!U1%?2'(!/?/%,2'/C!2&!(-1(!

(-/!13(-+%!&+(!+&*=!412*'!(+!</7='(24=!(-/!7='(242,1(2+&!+4!,192(1*2'7C!;3(!/0/&!'//7'!(+!

'/%0/!2('!2&(/%/'('C!2&!/44/,(!9+%(%1=2&5!(-/!6+%8/%'!1'!/&515/<!2&!3*(271(/*=!,192(1*!

1442%71(20/!1,(202(=@!!:17'511%<['!/01*31(2+&!+4!(-/!(/?(C!,3%2+3'*=!/&+35-C!<+/'!'355/'(!

(-1(!(-/!<+3;*/!&+0/*!'-+3*<!;/!,+&'2</%/<!'3,,/''43*!1'!1!'9/,242,1**=!,3*(3%1*!%1<2,1*!

9%+H/,(C!4+%!-2'!2&0/&(+%=!+4!6-1(!-/!'//'!1'!(-/!&+0/*['!1,(31*!,+&,/%&'!%/1<'!*28/!1!82&<!+4!

,3*(3%1*!%1<2,1*!*13&<%=!*2'(h!(-/!</,*2&/!+4!(-/!91(%21%,-1*!4172*=!'(%3,(3%/!1&<!+4!;+3%5/+2'!

2</+*+5=!2&!5/&/%1*C!4/72&2'7C!'/?31*!/71&,291(2+&C!1&<!42&1**=!(-/!+%51&2I1(2+&!+4!(-/!

6+%82&5!,*1''!\d_]@!

! :17'511%<['!%/1<2&5!+4!E,5-$F$%"$!1&<!E$("7(*)#$%!-1'!/&5/&</%/<!,+&'2</%1;*/!

,%2(2,2'7C!7+'(!&+(1;*=!4%+7!k*/!T10&!1&<!4%+7!(-/!13(-+%'!+4!(-/!"JGJ!7+&+5%19-!
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*25-(!+&!(-/!,%3,21*!Q3/'(2+&!+4!6-=!2&!41,(!M1&'!c2%8!,-+'/!&+(!(+!%/9%+<3,/!(-/!(-2%<!1&<!
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7+&+5%19-C!T10&!1<<%/''/'!(-/!1**/5/<!2**#4+%7/<!&1(3%/!+4!c2%8['!U1%?2'7!-/1<!+&C!

'355/'(2&5!(-1(!(-/!,%2(2,!-1'!9%+4+3&<*=!/%%/<!2&!-2'!2&'2'(/&,/!(-1(!>E,5-$F$%"$!1&<!E$("7(

*)#$%!,1&!;/!3&</%'(++<!1'!1!<+3;*/!&+0/*A!\"X_]@!!S+%!T10&!(-/!41,(!(-1(!c2%8!-1<!9*1&&/<!

1'!6/**!1'!6%2((/&!1!(-2%<!2&'(1**7/&(!+4!(-/!(%2*+5=!,1&&+(!;/!'279*=!25&+%/<Y!2&<//<!-/!

5+/'!'+!41%!1'!(+!*28/&!:17'511%<['!/?,*3'20/!,+&,/%&!62(-!(-/!(6+!93;*2'-/<!0+*37/'!1'!1&!

/?179*/!+4!>1*7+'(!E/6!^%2(2,1*!41&1(2,2'7CA!6-2,-!2&!(-/!U1%?2'(!<+72&1(/<!:1&2'-!

1,1</7=!+4!(-/!"JGW'!17+3&(/<!(+!425-(2&5!6+%<'!2&<//<!\"XG]@!!.-/%/!2'!2&<//<!'+7/!

H3'(242,1(2+&!4+%!(-2'!,%2(2Q3/C!520/&!M1&'!c2%8['!+6&!,+77/&('!2&!1!"J`F!2&(/%02/6C!

9%+02</<!6-/&!(-/!13(-+%!61'!%/9+%(/<*=!1(!6+%8!+&!(-/!%/9%+<3,(2+&!+4!(-/!(/?(h!

! O&!(-2'!*1'(!0+*37/!O!9+%(%1=!(-/!9/%2+<!2&!6-2,-!(-/!<%/17!+4!2&<3'(%21*2'7['!
! ;*/''2&5'!1%/!'-1((/%/<@!!T1(2+&1*2I1(2+&!;%2&5'!1;+3(!1!(+(1*!,1(1'(%+9-/!2&!(-/!*2((*/!
! '+,2/(=!@!@!@!.-/!&37;/%!+4!6+%8/%'!2&!(-/!,/7/&(!41,(+%=!2&!(-/!*2((*/!(+6&!'2&8'!4%+7!
! "dWW!(+!XWWC!1&<!'2&,/!(-/!71H+%2(=!+4!(-/7!-10/!;+35-(!-+3'/'!2(!7/1&'!(-1(!(-/=!
! 1%/!'(3,8!2&!,+79*/(/!72'/%=@!!.-/!7+%1*!2'!(-1(!(-/!-371&!;/2&5!-27'/*4!73'(!
! 2&(/%0/&/!2&!-2'!/?2'(/&,/!1&<!&+(!*/(!-27'/*4!;/!,+&(%+**/<!;=!(-/!9*1=!+4!
! 1&+&=7+3'!4+%,/'@!!\"`W]!
!
.-/!%1(2+&1*2I1(2+&!/?9/%('!\2&!(+<1=['!91%*1&,/!(-/!,+&'3*(1&('C!;1,8/<!+4!,+3%'/!;=!(-/2%!

71'(/%'!17+&5!(-/!9%201(/!/Q32(=!,1%(/*']C!2(!'//7'C!6/%/!+&!(-/!61=Y!M1&'!c2%8['!1;+%(20/!

(%2*+5=C!24!1&=(-2&5C!%/72&<'!3'!(-1(!B+3&5'(+6&!1&<!S*2&(!-10/!1*61='!;//&!62(-!3'C!(-1(!

(-/!9%1,(2,/!+4!(-/!>+44#'-+%2&5A!+4!*1;+%!'+!4172*21%!(+!3'!2&!(-/!15/!+4!/,+&+72,!

5*+;1*2I1(2+&!2'C!2&!(-/!/&<C!%/1**=!&+(-2&5!7+%/!(-1&!+*<!62&/!2&!&/6!;+((*/'@!!.-/!/44/,(20/!

</2&<3'(%21*2I1(2+&!+4!Z*'*/0!1'!9+%(%1=/<!2&!(-/!(-2%<!&+0/*C!1%53/'!T10&C!6+3*<!-10/!

/?9+'/<!(-/!P+,21*!:/7+,%1('[!%/02'2+&2'(!2</+*+5=!4+%!(-/!41*'/!91(-!(-1(!2(!2'C!1&<!M1&'!

c2%8['!U1%?2'(!(%3/!,+*+%'!6+3*<!-10/!'-+6&!(-%+35-@!!!
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! k*/!T10&['!/?9*1&1(2+&!4+%!6-=!(-/!(-2%<!&+0/*!61'!&/0/%!,+79*/(/<!2'!'279*=!(-1(!

(-/!13(-+%!-1<!;/53&!(+!4//*!(-1(!-2'!H+3%&1*2'(2,!6+%8!62(-!A,"#(.5(R.-:!-1<!,+7/!(+!(18/!
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(-/=!-10/!412*/<!(+!(%/1(!(-/!(/?(!1,,+%<2&5!(+!(-/!91%(2,3*1%!2</+*+52,1*!;/&(!+4!(-/!13(-+%!

-27'/*4Y!/1,-!/%%'!2&!-+*<2&5!39!(-/!<+3;*/!&+0/*!1512&'(!1&!1;'(%1,(/<!1&<!*1%5/*=!

2&(/%&1(2+&1*2'(!,+&,/9(2+&!+4!U1%?2'7!(-1(!2'!43&<17/&(1**=!1(!+<<'!62(-!(-/!'+,21*!%/1*2(=!

+4!2&(/%61%!:/&71%8@!!Z,,+%<2&5!(+!$&5/*3&<!/(!1*C!:17'511%<!72'%/1<'!(-/!(/?(!;=!

4+,3'2&5!/?,/''20/*=!+&!(-/!>(+(1*2I2&5!/44/,(A!+4!,192(1*2'(!9%+<3,(2+&C!;=!199*=2&5!(-/!

'(1&<1%<!+4!(-/!-/102*=!2&<3'(%21*2I/<!1&<!3%;1&2I/<!/,+&+72/'!+4!(-/!*1%5/%!$3%+9/1&!

'(1(/'!+&!'(2**!*1%5/*=!15%1%21&!1&<!%3%1*!:/&71%8!\"dd]@!!.-3'!M1&'!c2%8['!</,2'2+&!(+!'/(!

(-/!'(+%=!2&!%3%1*!Z*'*/0!%/'3*('!&+(!4%+7!1&!2&'3442,2/&(!3&</%'(1&<2&5!+4!U1%?!1&<!+4!

,192(1*2'(!9%+<3,(2+&C!;3(!+&!(-/!,+&(%1%=!4%+7!1!41%!5%/1(/%!3&</%'(1&<2&5!+4!/,+&+72,!

1&<!'+,21*!,+&<2(2+&'!+&!(-/!*+,1*!*/0/*C!,+&<2(2+&'!6-2,-C!(-/!13(-+%'!1''/%(C!6/%/!+4!

/?,*3'20/!,+&,/%&!(+!(-/!13(-+%C!/@5@!(-/!<+3;*/!&+0/*!+35-(!(+!;/!%/1<!42%'(!1&<!4+%/7+'(!1'!

1!",*).",-C!%1(-/%!(-1&!2&(/%&1(2+&1*!6+%8@!!T10&['!,%2(2Q3/!2'!'272*1%*=!<2'72''/<C!4+%!2&!

1%532&5!(-1(!M1&'!c2%8!<+/'!2&!41,(!9+''/''!1!'3442,2/&(*=!'+9-2'(2,1(/<!3&</%'(1&<2&5!+4!(-/!

U1%?2'(!,%2(2Q3/!+4!,192(1*2'7C!(-/!,%2(2,!2'!H3'(!1'!73,-!412*2&5!(+!/01*31(/!(-/!<+3;*/!&+0/*!

+&!2('!+6&!(/%7'@!!$&5/*3&<!/(!1*!43%(-/%!+44/%!1!'(2&52&5!%/;3((1*!(+!T10&['!/?9*1&1(2+&!4+%!
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6-=!(-/!(-2%<!&+0/*!61'!&/0/%!%/,+&'(%3,(/<C!4+%!24C!1'!T10&!2&'2'('C!M1&'!c2%8!61'!

7+(201(/<!1*61='!2&!(-/!712&!;=!*+=1*(=!(+!(-/!:cLC!(-/&!6-=!6+3*<!-/!-10/!1**+6/<!(-/!

><+3;*/!&+0/*A!(+!'(1&<!6-/&!(-/!6+%*<02/6!/?9%/''/<!2&!2('!(%3&,1(/<!4+%7!61'!'+!

/?9%/''*=!,+&(%1%=!(+!(-/!6+%*<02/6!+4!(-/!13(-+%j!!.-/!1&'6/%!(+!(-2'!7+'(!43&<17/&(1*!

+4!Q3/'(2+&'!9%+02</<!;=!(-/!13(-+%'!+4!!%0$F#$(./(E,5-)5*(O%Q#!2'!(-1(C!2&!(-/!/&<C!1&<!+4!

,+3%'/!/&(2%/*=!,+77/&'3%1(/!62(-!(-/!9+'(#61%!</0/*+97/&(!+4!(-/!:cLC!M1&'!c2%8['!

02/6'!+&!,*1''!'(%355*/!43&<17/&(1**=!4.#$%,*$#@!!Z4(/%!(-/!+3(;%/18!+4!(-/!^+*<!V1%!1&<!

(-/!'3;'/Q3/&(!'(2&52&5!/*/,(+%1*!</4/1(!+4!(-/!:cL!2&!"J`GC!:1&2'-!,+773&2'('!*1%5/*=!

1;1&<+&/<!(-/2%!-1%'-*=!,%2(2,1*!'(1&,/!(+61%<!(-/!P+,21*!:/7+,%1('C!2&'(/1<!%/,1'(2&5!

(-/7'/*0/'!1'!(-/!91%(=!+4!>9/1,/C!4%//<+7!1&<!</7+,%1,=A!%1(-/%!(-1&!(-1(!+4!,*1''!

'(%355*/Y!14(/%!"J`G!(-/!:cL!2&!41,(!'+35-(!,+77+&!5%+3&<!62(-!P+,21*!:/7+,%1('C!1'!

/1%*2/%!2(!-1<!2&!(-/!-/=<1=!+4!(-/!72<#!(+!*1(/#"JXW'!/.-:$/%."*!'(%1(/5=!1512&'(!41',2'7@!!

.-3'!1,,+%<2&5!(+!$&5/*3&<!/(!1*C!M1&'!c2%8['!>412*3%/A!(+!%/9%+<3,/!(-/!(-2%<!&+0/*!61'!2&!

41,(!1!,+&',2+3'!,-+2,/C!4+%!>(-/!93;*2,1(2+&!+4!(-/!(-2%<!0+*37/!6+3*<!-10/!;//&!2&!

,+&(%1'(!(+!(-/!2&(/%/'('!+4!(-/!91%(=A!\"_F]@!!!!

! L/%-19'!(-/!7+'(!3'/43*i1&<!,/%(12&*=!62(-!%/'9/,(!(+!+3%!,+&(/79+%1%=!,+&,/%&'!

(-/!7+'(!2&(/%/'(2&5i199%12'1*!+4!(-/!><+3;*/!&+0/*A!2'!-+6/0/%!(+!;/!*+,1(/<!2&!^1%'(/&!

K/&'/&['!"JF"!'(3<=!R.-:$-)5+$#(.5(6*.;)C!17+&5!(-/!*1'(!+4!(-/!7+&+5%19-'!+&!c2%8!6%2((/&!

<3%2&5!-2'!,%2(2,1*!9/18!2&!(-/!"JGW'@!!O(!2'!&+(1;*/!(-1(!/1,-!+4!(-/!9%/02+3'!1,,+3&('!

1<<%/''/<!-10/!1((/79(/<!(+!%/*1(/!(-/!(/?(!(+!U1%?2'7C!/2(-/%!2&!2('!+%(-+<+?!'/&'/!+%!2&!

(-/!91%(2,3*1%!2(/%1(2+&!2(!6+3*<!(18/!2&!:/&71%8!<3%2&5!(-/!2&(/%61%!9/%2+<@!!K/&'/&C!2&!

'-1%9!,+&(%1'(C!2'!73,-!7+%/!,+&,/%&/<!62(-!M1&'!c2%8['!%/*1(2+&!(+!(-/!-)*$%,%7(;,&*C!62(-!
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1!,+&,/9(2+&!+4!(-/!13(-+%!(-1(!02/6'!-27!1'!(-/!9%+9/%!2&-/%2(+%!+4!(-/!/.-:$-)5(

5$""$40%6#!1&<!+4!(-/!*+&5/%!(%1<2(2+&!+4!0."#$-)**$%,*6%((-1(!2&4+%7'!2(Y!4+%!K/&'/&!>-/!2'!

(-/!42%'(!U1%?2'(#2&'92%/<!13(-+%!2&!:/&71%8C!;3(!2&!1!,/%(12&!'/&'/!1*'+!(-/!*1'(!

%/9%/'/&(1(20/!+4!0."#$-)**$%,*6%A!\XR]@!!Z'!-1'!;//&!9%/02+3'*=!&+(/<C!2(!2'!(-/!41,(+%=!(-1(!

,+7/'!(+!Z*'*/0!%1(-/%!(-1&!(-/!2&0/%'/C!;3(!(-2'!2'!&+(!+&*=!H3'(!1!%/'3*(!+4!(-/!91%(2,3*1%!

&1(3%/!+4!2&<3'(%21*2I1(2+&!2&!:/&71%8C!2(!2'!1*'+!2&<2,1(20/!+4!73,-!7+%/C!2&!(-1(!2(!9%+02</'!

(-/!7/1&'!;=!6-2,-!M1&'!c2%8!71=!(19!2&(+!(-/!*1(/&(!</'2%/!4+%!1!;/((/%!6+%*<i6-1(!

$%&'(!)*+,-!%/4/%%/<!(+!1'!3(+921&!43&,(2+&i(-1(!2'!,-1%1,(/%2'(2,!+4!(-/!9%/#2&<3'(%21*C!+*<!

+%</%!,-46$:6-*6%!+4!:/&71%8!1&<!2&<//<!1%531;*=!+4!1**!%3%1*!1&<!'/72#4/3<1*!'+,2/(2/'!

1,%+''!(-/!5*+;/@!!k%(-+<+?!+%!>',2/&(242,A!U1%?2'7C!1'!2'!6/**!8&+6&C!'(%/''/'!(-/!1;'+*3(/!

%6;*6%$!;/(6//&!(-/!9%/#2&<3'(%21*!1&<!(-/!2&<3'(%21*!6+%*<'C!1&!/79-1'2'!(-1(!&+!<+3;(!

+6/'!73,-!(+!(-/!1;%39(!1&<!%1(-/%!02+*/&(!71&&/%!2&!6-2,-!$&5*1&<!1&<!D/%71&=C!(-/!

(6+!,+3&(%2/'!6-2,-!U1%?!8&/6!;/'(C!-1<!3&</%5+&/!2&<3'(%21*2I1(2+&@!!Z'!'3,-!2(!2'!

9%+4+3&<*=!<2'72''20/!+4!(-/!3(+921&!1'92%1(2+&'!+4!(-/!+*<!+%</%C!(-1(!6-2,-!K/&'/&!19(*=!
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nature of orthodox communism as it unfolded in the 20th century resulted in its eventual divorce 

from the very “motives which drive human beings to action” (27).  In Kirk, as well as in the 

work of that other “kommunist i et bondeland,” Martin Andersen Nexø, we encounter a Marxism 

that is paradoxically infused with the folkelig: 
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 These elements in their authorships do not allow themselves to be separated from one 
 another, the inheritance from the past, the peasant radicalism, and the conceptions of 
 socialism are woven in and mutually condition one another.  In the old forms of folk-life, 
 the feudal peasant’s dream of happiness and freedom, Nexø and Kirk have garnered 
 strength and inspiration for their conceptions of a better life.  This untimeliness, the 
 inheritance from a pre-capitalist past, makes up an important part of their work. (31) 
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wage source, on through the gradual erection of a sturdy working class housing district as the 

former day laborers escape their hovels as well as, most importantly, the organization of a labor 

union which ultimately results in the most vulnerable members of society for the first time 

beginning to assert a degree of control over their own existences.  That Hans Kirk’s portrait of 
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the social transformation in Alslev is fundamentally an idealized portrait must certainly be 

conceded, for as Marc Linder has noted, a fellow socialist who in 1915 visited the actual factory 

on which the fictional plant was based “was prompted by the noise, dust, and 12-hour shifts to 

characterize it as a ‘hell,’ a ‘prison,’ as ‘wage slavery in pure form without any mitigating 

circumstances’” (xxix).  A hell the factory may have in fact been, at least from the perspective of 

an outsider unversed in the conditions of labor prior to its coming, and yet the alternative, rather 

sunny side perspective presented by Hans Kirk is of no less significance; moreover, the double 

novel serves to remind us in our present age that nearly as much of the motor of industrialization 

comes from below, from those landproletarer seeking better life conditions wherever they may 

be found, than it does from the commanding heights of globalist capital.  Why do the world’s 

remaining landproletarer freely enter into the yawning gates of the factory and thus willingly 

submit themselves to their own exploitation?  Because its appeal is irresistible to them, because, 

in the end, the exploitation of industrial labor is considerably less exploitative than that of 

traditional agricultural labor.  We in the human sciences must, without sliding into the perilous 

territory of Neoliberal apologetics, constantly keep this essential truth front and center as we 

seek to comprehend the functioning of globalist capitalism around the contemporary globe.  

 Daglejerne and De ny tider tell a tale of the rising in the world of an emergent working 

class; and yet at the same time the double novel is, unavoidably enough, the story of certain 

individuals rising in the world.  It is arguably precisely here that Hans Kirk has the most to teach 

us, for the text of the double novel serves to illuminate the inner tension, so rarely discussed in 

our “post-industrial” and “post-Marxist” era, between the emancipation of the individual and the 

emancipation of social class.  Previously the concept of individual emancipation has accordingly 
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been discussed in only its most edifying and ennobling aspect, namely that of the right of the 

human individual to develop her humanity freely and without artificial constraint, and yet there 

is an alternative, economic side to the issue of individual emancipation as well.  As described by 

Damsgaard, this essentially bourgeois notion of individual emancipation amounts to “the single 

individual’s possibilities for  . . . winning a place in the social hierarchy corresponding to the 

single individual’s ‘natural abilities’ and ‘hard work’” and is exemplified in the case of Høpner 

the self-made man, the very “incarnation of ‘the American Dream’” (49-50).  As has been 

suggested, Hans Kirk in the double novel presents the phenomenon of the economic 

emancipation of the individual as a kind of temptation, as a false pathway that ultimately comes 

at the expense of class emancipation: “It is clear that if the worker prioritizes the possibility of 

individual emancipation over that of collective liberation, he will not be very active in the 

organization of labor and the class struggle” (50).  Of particular interest to Damsgaard here is the 

manner in which the proletarianized husmænd in the text, with one foot still in the old semi-

feudal order, seek to use the surplus generated by wage labor at the factory in order to return to 

the land; this is most clear in the case of Marinus, who quixotically longs for a return to his lost 

farm animals, and even more so in Boel-Erik, who actually tries to put such a plan into practice 

by attempting to clear the patently un-clearable land of his rather miserable smallholding.  

Høpner himself describes the profound, yet fundamentally self-destructive appeal of the old 

system of production upon this class: 

 In reality there’s no social class that’s worse off than agriculture’s smallholders . . . They 
 have to slave away their twelve-fourteen hours a day and have to grossly exploit their 
 wives’ and children’s labor.  And in spite of everything the smallholders are satisfied.  
 Why?  Because they’ve been made to believe they own something . . . Get a man to 
 believe that he’s working for himself, and you can get him to slave away twice as hard.  
 That’s modern industrial psychology.  (166)  
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A further example more familiar to present conditions, and one which may very well have been 

lifted from the author’s own unhappy experiences at Sorø, is to be located in the figure of young 

Søren, the gifted son of Marinus who, through the intervention of the local schoolteacher, the 

reliable Grundtvigian Ulriksen, is permitted to study at gymnasium and ultimately for a degree in 

Copenhagen.  Revealing the essential cultural radical mistrust of all things academic, Søren’s 

gradual drift away from the values of his homeland is documented with biting sarcasm, at one 

point, in a letter responding to the news of a local girl’s misfortune, even invoking Andersen’s 

old tale “Children’s Prattle”: 

 He was very angry about what Olga had done.  Fortunately, the matter, of course, hadn’t 
 even gotten into the capital’s newspapers, Søren wrote, otherwise it would certainly do 
 him harm.  He’d just applied for a scholarship and gotten it, and he was determined to 
 take a new name.  “Søren Jensen is of course too common,” his letter said.  “I’ve decided 
 to call myself Søren Alslev.  The petition doesn’t cost much—it can be had for four 
 crowns.  (377) 
 

Søren’s inevitable decision to “go in for an academic career” (in medieval philology, no less!) is 

greeted with profound disgust by the Grundtvigian Ulriksen, here shown in a surprisingly 

positive light: 

 “That’s a damn rotten idea, Søren . . .Your father’s a day laborer, your mother a splendid 
 woman, your brothers are unskilled laborers, you have the whole people’s destiny with 
 you as your marching kit.  What do you mean by sitting and cramming lessons with 
 better people’s children.  The rich will definitely get their information, but how will the 
 little people get their share of the knowledge of the times . . . We don’t need stupid 
 academics, because we have enough of them, but people who’ve seen a glimpse of the 
 free, open sky that Grundtvig beheld.  The people’s freedom, my son, that’s what you 
 should be fighting for.”  (357)  
 
Individual emancipation at the expense of collective emancipation, the pressing question of 

whether the single human individual must strike out on her own or whether she ought to throw in 
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her lot with the collectivity, this is the essential tension at the heart of the double novel’s 

characterization of its manifold of individual characters. 

 With respect to our present age, it must be conceded here that we have largely answered 

this most essential of questions.  In many ways the central aim of the Neoliberal project could be 

said to have been the recasting of our conception of social change from its by nature collective 

character to that of a matter for the single individual; this could in fact be understand to be an 

effort at the false individualization of mass social change.  Here is David Harvey on Margaret 

Thatcher, the very high priestess of the Neoliberal ascendancy: 

 There was, she famously declared, “no such thing as society, only individual men and 
 women”—and, she subsequently added, their families.  All forms of social solidarity 
 were to be dissolved in favour of individualism, private property, personal responsibility, 
 and family values.  The ideological assault along these lines that flowed from Thatcher’s 
 rhetoric was relentless.  “Economics are the method,” she said, “but the object is to 
 change the soul.”  (23) 
 
She may not have entirely eradicated the collective aspect of the human soul, but the essential 

message that we communicate to all those on the butt end of globalist capitalism, this season’s 

losers of the year, so to speak, could not be more clear: in the new order you are on your own, 

you must emulate the behavior of the winners and see only to the interests of you and your own, 

and to hell with anyone who attempts to get in your way.  Another of Neoliberalism’s prominent 

apologists, New York Times columnist Thomas Friedman, has offered up a particularly distilled 

iteration of this kind of logic in a January 2012 essay, written in some ways as a scolding 

response to the worldwide outbreak of collective action that had so defined the previous year:       
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Friedman’s inability to grasp rather basic mathematical concepts may stand out as rather 

painfully embarrassing here, and yet as always he can be relied upon to provide us with an 

absolutely undisguised picture of the Bourdieuean infernal machine at work in the world.     

 Such tortured logic, indeed, cries out for what has here been termed “collectivist counter-

production,” and it is here argued, once again, that Hans Kirk’s double novel may very well be a 

useful starting point.  As has been indicated, Daglejerne and De ny tider are very much the story 

of a rising in the world, both of a particular social class and of select individuals, and with 

respect to the latter the double novel very much speaks directly to our present age, which has 

seemingly fetishized individual accomplishment to a degree approaching that of hagiography; 

one thinks here of the recent deification of Steve Jobs, or, even more pertinently, the 

exasperation expressed by the global news media at the “inability” of the manifold of the street 

protests of 2011 to produce any significant “leaders.”  In the double novel, two single figures 

from the lowest orders of the village society stand out as particularly valuable examples here, 

especially when they are thrown into relief of one another, the former day laborer turned real 

estate entrepreneur Bregentved and the aforementioned Cilius, long before the opening of the 

narrative a hell-raising navvy, then an Alslev husmand, after drinking away his smallholding a 

humble day laborer, and, finally, after his rise to local union leader at the factory, a big man in 

his own right.  As Damsgaard has noted, the text of the double novel is marked by what he 

describes as a kind of “double consciousness,” according to which there is a considerable gap 

between the day laborers’ understanding of their own social conditions/exploitation and the more 

developed class consciousness of the author himself; the figures of Bregentved and Cilius stand 
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out in that they provide glimpses of the latter, from very early on the text (33).  Here is 

Bregentved, exhibiting a remarkably sophisticated understanding of market economics and wage 

labor: 

 Now look . . . it’s going to be a poor potato harvest this year, the farmers are telling us
 that every day: the potatoes are so small and pitiful it can hardly pay to dig them up.  But 
 they get them out of the ground anyway, and they don’t pay us a fortune in day-wages.  
 And when they are sold, the prices are high because the potato harvest failed.  Their 
 making more than they usually do.  They’ll certainly know how to get the money where it 
 is.  It’s our own fault.  We don’t know anything about making calculations. (47)    
 
And here is Cilius, consoling Marinus on the loss of his farm, thereby demonstrating a highly 

developed comprehension of the near sharecropper-like conditions under which the banks hold 

down the husmænd: 

 ‘You could have kept it going for a long time yet.  Look at me.  I’m up to my eyeballs in 
 crap just like you.  But I’m not going to give up my farm as long as I can hold on to it.  I 
 sold one of my horses and two of the cows.  If I’m short money, I’ll sell more of my 
 livestock.’  ‘That’s really not legal. And I can’t bring myself to do it,’ Marinus said, 
 frightened.  ‘I mean you’re stripping the assets.’  ‘It’s legal to sell of the livestock if a 
 fella can’t provide the feed for it . . . Am I supposed to let the animals starve?  Show me a 
 place where I can get a loan or credit?’  (29)  
        
As Carsten Jensen has further noted, the grand party which Cilius stages, in which the last of his 

pigs is roasted for the consumption of his new comrades among the day laborers, constitutes a 

kind of “social protest, an open break with the right of private property that the bankers’ share in 

the husmænds’ enterprises represents” (141).   

  The above-cited excerpts provide a suggestion of the eventual directions which the 

fundamental dissatisfaction with present reality exhibited by the two characters will take; for 

Bregentved this involves the path of individual emancipation, the effort to escape the poverty of 

his origins through entrepreneurial élan, while for Cilius the journey is to be collective, in 

throwing in his lot with his new found class comrades as their local union leader.  Were the 
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double novel not written according to the particular principles of the proletarian collective novel, 

were it, say, to have been conceived more along the lines of the values of our present age, then it 

would most likely have centered its focus on the figure of Bregentved, a portrait in miniature of 

the nouveau riche goulash barons of the war years, who refuses to accept the limited horizons of 

his meager birthright, instead striking out as a traveling fishmonger, before ultimately leveraging 

his not inconsiderable success in this into what can only be described as subprime real estate 

empire, born atop the shaky foundation of the wartime boom in land prices due to the inflated 

demand for Alslev’s cement.  As collective novelist Hans Kirk is by definition adamantly 

opposed to the idea of the bildungsroman—for Kirk and his contemporaries this form represents 

the most retrograde and irredeemably bourgeois of all genres—and yet it is still of some use to 

view the development of Bregentved and Cilius within such a lens.  With respect to Bregentved, 

the concept of the anti-bildungsroman is most pertinent, for the more success he attains out in 

the world, the more obstacles he is able to overcome, the more fundamentally depraved and 

dishonest his conduct becomes, resulting first in the attempted sexual assault of his secretary and 

then, rather predictably, in the ultimate total collapse of his real estate business, an almost 

immediate victim of the deflating of the war era bubble.  In the development of Cilius, in 

absolute contrast, we are confronted with a kind of embedded proletarian bildungsroman, to 

return to Foley’s typology.  The future union chief enters the narrative as a profoundly anti-

social, even nihilistic figure, regularly boasting of how as a navvy he had once “beat a man until 

he was a cripple,” drinking and partying away the smallholding he had obtained through 

marriage, a marriage that results in his cuckolding and that bears all of the marks of a proletarian 
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version of the typical Strindbergian nightmare.  The questionable character of Cilius the 

urproletar is indeed an issue during the union elections:    

 ‘A fella practically doesn’t know anybody better than Cilius,’ Marinus said, and the 
 others laughed.  ‘Now don’t laugh, because he’s not afraid, that guy,’ Marinus said, a bit 
 offended.  ‘He stood up to a lawyer and the authorities.  There’s never been anybody who 
 made short work of him.’  The others conceded that Cilius was all right, but he had a 
 weakness for drinking and a chairman definitely had better keep sober.  (228)           
 
The reservations of the workers, however, prove to be entirely unfounded, for in the labor  
 
movement Cilius finds a socially affirmative outlet for his naturally aggressive tendencies, a kind  
 
of coming into his own which results in his domestic rehabilitation as well: “There was  
 
rebelliousness in Cilius, but at home he was a man of peace” (451). 
 
 There is only a single moment in the text of the double novel in which Bregentved and 

Cilius cross paths, and it is particularly revealing.  Cilius is with Lars Sjælenglad and Børgesen 

for a meeting of the consumer cooperative’s executive committee; because of the recent “sin tax” 

placed on liquor by the ruling Social Democrats, a measure which Cilius views as an act of class 

betrayal, it is the only time of the month in which the workers can afford to patronize the village 

inn, which some time before had “scaled up” into a venue predominately for Alslev’s emergent 

smart set: 

 In the other room there was a din: Bregentved was having a party with two cattle dealers . 
 . . A huge roar resounded from there: they were really knocking back the drinks, Lars 
 Sjælenglad said, but, of course, they also had the money for it.  But Cilius looked toward 
 the door angrily and suddenly he opened it.  ‘Could you tone down the fun, folks,’ he 
 said.  ‘There are also other people in the world.’  Bregentved turned his blotchy face 
 toward him.  ‘Come in the room, Cilius, and have a round,’ he said.  ‘You’re welcome to 
 bring the people you’re sitting with.’  But that’s not what Cilius had in mind.  ‘Thanks, 
 but I don’t drink on another man’s money,’ he said.  ‘But you people’ve got to be quiet—
 we can’t stand the noise.”  (457) 
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Two former day laborers who have made their way in the world, the one through (albeit soon to 

be lost) self-enrichment, the other through collective action, and yet both are equally now big 

men in the eyes of the larger world.  It is tempting to write off this episode as merely the friendly 

ribbing of two former comrades at day labor, as the tacit recognition of the very different choices 

each has made, and yet it is also likely something more.  In the first place it is clear that Cilius’ 

refusal to drink on another man’s dime constitutes an implicit critique of Bregentved as horse 

trading capitalist; no doubt the supreme wheeler and dealer would have embroiled the cattle 

dealers in his rather hair-brained investment schemes, bringing them down along with he 

himself.  But there is also, arguably, a suggestion within the subtext that Bregentved is, in the 

seemingly innocuous offer to stand a round, also attempting to bring Cilius on board:  “Have I 

got deal for you, for all that pension money laying around collecting dust,” one could easily 

imagine Bregentved saying.  This is how it begins, the author seems to be suggesting, this is how 

the collective solidarity of the labor movement is ultimately turned towards the interest of the 

private individual, how even the best of collective intentions can be corrupted and abused and 

turned on their head.  That Cilius refuses to even consider a seat at the grown ups table is a 

testament to the relentless optimism the animates the entirety of Daglejerne and De ny tider. 

 Daglejerne and De ny tider, in summary then, provide the contemporary reader with a 

striking demonstration of how a ruthlessly exploited traditional landproletariat may, through the 

intervention of industrial modernity, come to realize its old order utopian expectations in the 

concrete objectives of organized trade unionism.  And yet we must not overlook that this 

stubbornly optimistic outlook is ultimately undermined at the conclusion of De ny tider.  The 

workers are gathering in their newly built meeting hall to celebrate the wedding anniversary of 
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Frederikke and of Cilius, who has recently lead them in the successful struggle for the eight hour 

workday.  The banquet is as much an announcement of the arrival of the formerly destitute day 

laborers as a politically formidable, financially secure working-class as it is an anniversary party.  

Cilius himself relates his own personal odyssey: “I came to the farm twenty-five years ago 

without a shirt on my back, and afterward I drank the farm away.  I was a navvy—that’s the way 

we were back then.  But now times are different, folks, now we’ve got it damn good” (498).  

Meanwhile, over in the factory office, manager Høpner glumly receives the new quarterly 

income statement from his assistant Laurids: “Profitability, Laurids  . . . Profitability, that’s an 

infernal word . . . It’s going to hell . . . We’re operating at a roaring loss.  The price of cement is 

falling every week— there’s got to be a change or else we’ll have to stop” (497). What was to 

have been a coming out party for a newly emerged working class has become, cruelly enough, 

the harbinger of its coming decline, for as has been noted, the lost third novel was meant to 

portray the eventual deindustrialization of Alslev, with of all of its catastrophic consequences for 

the workers.  A fundamentally happy tale of a people’s arrival in the world would have been 

revealed to be, in the end, a sad and pitiable tragedy.  That the tragic ending of this story was 

ultimately lost and never recovered is indeed an immense loss to all of world literature. 
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Chapter Four: Conclusion 

       

      I want everything and two of some of this shit. 

             -Tim Kinsella 

  

 Having now investigated in some detail two of the leading lights of cultural radicalism 

during the interwar period, we shall now return, in a brief survey of important developments in 

the postwar era, to the movement as a coherent whole, as a collectivity.  Herein we shall see that 

the rather hard won rapprochement between the twin poles of the movement, those of individual 

and of class emancipation, begins to suffer rather serious cracks.  Mention has already briefly 

been made of the controversy surrounding the production of cultural radical (and communist) 

veteran Kjell Abell’s Den blå pekingeser in 1954, which had resulted in the round condemnation 

of the author in the bourgeois press.  But Abell had earlier set off another controversy, this time 

around from the opposite end of the political spectrum.  In his1947 play Dage paa en Sky [Days 

in the Cloud], Abell had seemed to suggest that the cultural radicals had erred in their close 

alliance with the communists: “I have heard about a justice that is still justice, even though it is 

attained through injustice.  And a freedom that is not freedom, but a circumscribing of the will” 

(99).  Sensing a small measure of daylight between cultural radical and communist, Erik 

Seidenfaden asserted that Abell had “given expression to a West European sense of unease with 

and protest against an idealistic socialism’s transformation into a Jesuitical doctrine of power,” in 

effect giving voice to “that tendency which in its own way will fight for humanism, freedom, 

tolerance, conscience, respect for the law, and an unwillingness to do violence by dismissing all 
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these things” (Madsen 316-17).  Here the critic suggests, without pulling punches, that 

Henningsen’s grand democratic summer program is threatened less from the Right than from the 

Left, specifically the new authoritarian socialism emerging in the Eastern bloc.  In addition to 

this critique from the humanist Left, Abell was of course also under fierce attack in 1947 from 

the bourgeois press for his play, leading the communist daily Land og Folk (at which Kirk was a 

contributor) to organize an event in support of the playwright, but the coup in Prague had 

resulted in many of the leading attendees canceling their participation in protest.  Kirk would 

offer up a full-throated rebuttal of this faction in an editorial that reads like a direct refutation of 

Seidenfaden’s revisionism: 

 I absolutely do not believe that these artists consciously desire to work against the 
 democracy that is rolling forward in Eastern Europe, but I believe they are lacking the 
 preconditions to express themselves about what is really happening.  Their rebuff is . . . a 
 symptom of the confusion in intellectual circles.  (Madsen 317)  
 
As Peter Madsen aptly observes, Seidenfaden and Kirk are here engaged in a battle “for the soul 

of cultural radicalism,” the former representing the side which insists upon the primacy of the 

individual, the latter staking his claim for the collectivity, and yet each, curiously enough, 

claiming the mantle of democracy as his guiding principle (317). 

 The fissures that had begun to appear in the close alliance of cultural radical and 

communist in the years after the Second World Wariwe should also make note here of the 

aforementioned 1947 debate between Poul Henningsen and Albert Olsen, in which PH had for 

the first time since the 1920s adopted a stance highly critical of the communistsi, would reach a 

breaking point the year after the appearance of Bredsdorff’s famous essay, when as is well 

known Soviet Premier Nikita Khrushchev would deliver his famous “secret” speech denouncing 

Stalinism.  The physician Mogens Fog, another veteran of the interwar kulturkamp, would 
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confess that “the revelations that have been set upon the table show that we were in error,” and 

moreover that the cultural radicals cannot console themselves with the supposition that “the 

strictures on political and personal freedom to which one was witness in the socialist countries . . 

. were necessary and “just” in order to secure a steady upswing in the majority population’s 

welfare . . . which has unmistakably taken place” (Madsen 318).  The long love affair between 

cultural radical and communist, it seems, has reached its conclusion, formally speaking in the 

aforementioned founding of the Socialistiske Folkeparti in 1959, in which Mogens Fog himself 

would play no small part.67  The rupture with Marxist communism that resulted in the foundation 

of the new party, according to Peter Madsen, amounts to no less than cultural radicalism 

“coming to itself again,” for now once and for all it is the individualist aspect of the 

emancipatory project that shall be front and center, over and above that of class struggle (319).  

And as has been indicated, the post-communist cultural radical project would score enormous 

real world successes throughout the 1960s, as the cultural platform of the SF would gradually 

become the cultural program of the ruling Social Democrats themselves; this essential absorption 

of the movement into mainstream Danish political culture further amounts to its effective 
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neutering as an oppositional force, for as Madsen correctly observes, “cultural radicalism 

becomes from the 1960s and thereafter institutionalized” (325).  

 Turning to more recent developments, the casual observer could be forgiven for 

presuming that, as has been suggested, the concept of cultural radicalism has largely vanished 

from the ongoing kulturkamp in Denmark.  It must be conceded here that it has been a very long 

time since anyone in Danish public life has proudly assumed the mantle of kulturradikaler; one 

would have to look back to the heyday of the New Radicalism of the 1960s and 1970s, to Klaus 

Rifbjerg or to Villy Sørensen, for evidence of such.  And yet as is plainly apparent to any 

observer of the national discourse, the idea of cultural radicalism has since the conservative 

ascendancy of 2001 most certainly been subject to a revival, yet this time almost exclusively, as 

Niels Peter Skou has observed, “as an object of critique” (330).  At the head of this seemingly 

insurmountable counteroffensive from the Right has most certainly been the redoubtable figure 

of the “Black Priest” himself, the theologian, politician and author Søren Krarup.  Skou has 

offered up a superb summary of Krarup’s critique: 

 For Søren Krarup the decisive element in cultural radicalism is its character of atheistic 
 humanism, that is to say its conception of humanity as the goal, the measuring stick, the 
 creator of values, and the center of the world.  Out of this philosophical humanism, 
 according to Krarup, there results almost by necessity the development of totalitarian 
 political systems.  For Krarup there is talk of a fundamental clash between two views of 
 humanity, namely between “the Dane” and the “human” or between the nation and the 
 abstract concept of “humanity” or “humankind” . . . Humanism is for Søren Krarup the 
 belief that humanity can be self-creatingi(-1(!-371&!;/2&5'!(-/7'/*0/'!4+%7!(-/!
! 2&'(2(3(2+&'!(-1(!4+%7 them, so that the human being by herself creating a better and 
 more just society can also create a better and more just human being.  Such a cultural and 
 political faith in progress is for Søren Krarup a dangerous illusion, and the history of the 
 Enlightenment is for him a long example of how optimistic utopias transform into 
 totalitarian nightmares. (331) 
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The elections of 2001, in which the Venstre in partnership with the Conservatives and the rapidly 

growing nationalist Danske Folkeparti overthrew decades of Center Left rule, amounted to no 

less than an “ideological systemskift” for Krarup, a “popular” uprising of the “people” which, as 

he had predicted back in 1994, would permit the Danes to “breathe freely and unrestrained again 

and to be fond of the Denmark and the Danishness without which we are only half human” (93-

4).  Much of this rhetoric is familiar to us in our part of the world and on the continent, for 

Krarup should properly understood to belong to that category which Habermas has termed the 

“Old Conservatives,” who are characterized by the fact that they “do not allow themselves to be 

contaminated by cultural modernity in the first place” and thereby “recommend instead a return 

to positions prior to modernity” (“Unfinished Project” 53).  And yet there is further resonance in 

this in that much like in the contemporary United States, in which the Right feverishly grasps at 

the straw men of 1968 (Saul Alinsky, Willam Ayers et al), Krarup is in essence striking out at 

phantoms, for it his political persuasion and his cultural agenda that have largely set the terms of 

the national discourse for at least the past decade, the largely broken remnants of the old cultural 

radical movement most decidedly reduced to a defensive posture.  Perhaps the most cruel irony 

in this is, as Peter Madsen has observed, that the movement that once had defined itself as 

decidedly oppositional has come to be associated with the very establishment: “Cultural 

radicalism has gone from representing democracy’s form of culture par excellence to being 

viewed as elitist and undemocratic” (337).   

---    

 As has been promised, we shall conclude the present study by considering the question of 

whether or not there is anything of value that we in our Anglophone part of the world who seek 
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the renewal of the emancipatory project may learn from this rather obscure movement from an 

obscure country in an even obscurer language.  A series of rather formidable reservations must 

however be articulated before entering into such an enterprise, each of which serves to reinforce 

the aforementioned acknowledgement that our contemporary social world is of course of a 

qualitatively different character than that of interwar Denmark.  In the first place it is indeed 

tempting to liken contemporary social conditions to those of the 1930s; we are, of course, since 

2008 mired in a deep financial crisis and our ruling Center Left government, moreover, has very 

much chosen to serve as, to cite Damsgaard’s characterization of Stauning’s Social Democrats, 

international capitalism’s sygehjælper.  Yet it must also be observed that the depth of the current 

world financial crisis (with the notable exception of the southern European PIGS) is numerous 

orders of magnitude lesser than that of 1930s; recall here that Danish unemployment at the 

beginning of that decade hovered around one third, while we in the contemporary United States 

seem to have settled on the much more “manageable” figure of roughly eight per cent.  The dire 

economic conditions of the interwar period that had helped to drive the cultural radicals into the 

Marxist camp are plainly not yet upon us; indeed, in a broader sense, it is fair to say that 

conditions are hardly yet ripe for a radical rethinking of our forms of social organization.  In his 

2005 study of utopian literature, Fredric Jameson had, once again, bemoaned our “increasing 

inability to imagine a different future” from that of globalist turbocapitalism (232).  The events 

of 2008 and thereafter, as decisive as they have been, could not be said to have shaken the very 

foundations of the international system.  That our age has not been radicalized to the degree that 

the 1930s had been is also possessed of a rather more favorable outcome, namely that our 

politics, as polarized as they often appear, are not nearly as driven to extremes as they once were.  
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As Fjord Jensen has observed, the essential cohesion in the interwar cultural radical movement 

was in some sense a consequence of the rising tide of fascism in Europe; for Fjord Jensen as well 

as Bredsdorff, the movement would never even have crystallized were it not for the threat 

bubbling up from the south.  At present there is plainly no such unifying threat from the political 

Right on the horizon; we have indeed endured much from the conservatives in the past decade, 

from Neocon imperialist adventures to the emergence of the Tea Party.  But these developments 

are and remain a far cry from the reactionary menace that haunted the Europe of the 1930s. 

 If the Right has not in fact gone over to the extremes of the era of fascism, the same of 

course can be said for the Left on its part.  As has been indicated, cultural radicalism was the 

product of an age in which the industrial proletariat was very much on the rise, while the ruling 

bourgeoisie was with near unanimity viewed as on the decline.  In accordance with the theory of 

“scientific socialism” as well as what was seeming to take place on the ground, Poul Henningsen 

and Hans Kirk could view the coming of the new worker’s society as an historical inevitability.  

Each could therefore, and this is most certainly more the case in Henningsen than in Kirk, afford 

to focus his activities more in the domain of culture rather than in the material struggle.  As has 

been indicated, cultural radicalism should be understood to be preoccupied with the cultural 

emancipation of the working class; its material emancipation was largely left to others.  Turning 

to our contemporary world, no such consolation is at all present, as attested almost on a daily 

basis by the new cottage industry of research into the rise of economic inequality since the 

Neoliberal ascendancy.  While our society has indeed made immense progress with respect to 

individual emancipation, conditions of social equality, on the other hand, have everywhere been 

in retreat for decades now; recall here the concept of the “difficulty gap” outlined in the 
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introduction.  In some sense we humanists who choose to attach ourselves to the emancipatory 

project may be forgiven for our relative lack of resistance to this rising inequality, for as 

Therborn has aptly observed, the very concept of social class has largely been “displaced“ in the 

discourse of the Left, a victim of the fact that “the developments of post-industrial demography 

have dislodged it from its previous theoretical or geographic centrality” (140).  The emphasis 

here should be firmly placed on the geographic aspect of this displacement, for Therborn is of 

course referring to the virtual dissolution of the traditional working class in the North.  We have 

seen how Henningsen made it his central project of the 1930s to persuade the political Left that 

the cultural struggle against bourgeois capitalism was not in fact an unaffordable luxury, that its 

exclusive concern for the material struggle of the working class was, in essence, 

counterproductive.  With respect to the present age it may be observed that the situation, at least 

in the Global North, is fundamentally distinct, for now not only has class struggle been deprived 

of its so-called inevitable triumph, it could even be said to have entered into a period of 

dormancy.  Under these dramatically changed conditions it is worth asking the question of 

whether or not there is in fact a place for specifically cultural struggle within the contemporary 

emancipatory project, for conditions in the domain of the material would seem to demand that it 

has become after all an unaffordable luxury.  But this is wrong on two counts.  In the first place it 

must be said that if indeed the material struggle of the remaining working class of the North has 

become by all accounts a lost cause, then perhaps it may be further asserted that the cultural 

struggle is precisely where we need to turn our efforts.  Recall here that Henningsen does 

attribute to culture the capacity to impact the ideological makeup of society, even at one point 

suggesting that it may indeed possess the ability to tip the balance between Right- and Leftward 
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movement.  What is suggested here, however tentatively, is that by turning our efforts to the 

domain of culture we can in some way serve to revitalize the material struggle.  It should also be 

observed here that unlike the Denmark of the interwar period, ours is most certainly a globalist 

and globalizing age; the industrial working class has, once again, not simply disappeared, it has 

in fact only migrated to the South, where the “old” dynamics of the mortal struggle between 

capital and labor very much remain at work.  And again unlike the cultural radicals, who for all 

of their vaunted internationalism were really, in the end, primarily concerned with specifically 

national matters, we ourselves no longer have the luxury of ignoring developments in the South. 

---      

 These are indeed serious caveats, and yet it is still suggested here that there may in fact 

be much to learn form the cultural radicals regarding the renewal of the emancipatory project in 

our part of the world.  In the first place we observe here that in the Anglophone sphere the twin 

poles of the project, the individual and the collective, have largely sundered themselves from one 

another, at times, it seems, irrevocably.  The inevitable frustration of those who seek the 

emancipation of the working class in the North could arguably be said to have resulted in a 

situation in which we ourselves, defeated at every turn on the collective front, have largely 

redoubled our commitment to the individual emancipatory project as a kind of compensation.  

Nowhere is this curious phenomenon more evident than in the recent decision of the marriage 

equality advocacy group the Human Rights Campaign to name as its spokesperson no less a 

figure than that of Goldman Sachs CEO Lloyd Blankfein, a robber baron on the order of John 
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Pierpont Morgan if ever there was one.68  As worthy a cause as this most certainly is, such pro 

bono work in no way could be said to absolve Chairman Blankfein of his manifold of sins.  The 

cultural radical movement, at least in the work of Kirk in the 1920s as well as in Henningsen in 

the 1930s, suggests at the very least that it is indeed possible for a movement for social change to 

reconcile these twin poles of the emancipatory project, however brief the period of happy 

harmony may have been.69  As Fjord Jensen has gone so far to suggest, the movement may very 

well have thrived precisely under such conditions of inner tension; recall here his assertion that 

cultural radicalism’s “inner dynamic was determined by this tension” and that when it leaned to 

too far in the one direction or the other it simply lost all of its potency (26).  And this (relatively) 

happy harmony itself may also serve as a lesson for we humanists in our contemporary age.  It 

has previously been noted that interwar Denmark is distinguished from the present in that the 

threat from the Right was very much of a mortal character, while ours is most certainly an 

ideologically gentler age; in the absence of a clearly defined enemy we have by no means 

measured up to the essential unity of the cultural radical movement during the 1930s.  The 

degree to which the cultural radicals were able to set aside their not inconsiderable differences in 

service of common cause, “something to fight for and something to fight against,” in 
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Bredsdorff’s words, can in some sense serve as an inspiration to us as we seek to renew the 

emancipatory project under our own very different circumstances. 

 In the second place a further observation regarding the status of social class in the 

contemporary Anglo-American world is in order.  As has been indicated, the cultural radical 

movement has been characterized as a kind of “anti-bourgeios bourgeois” movement, a 

crystallization of intellectuals and artists largely drawn from the ruling bourgeois class who 

sought to, in effect, “break out of the bourgeois parlor.”  The social conditions of interwar 

Denmark could be said to have demanded precisely this, as once again there was an almost 

universal consensus that the emerging proletariat was on the verge of taking over the reins of 

society itself, that the old ruling enhedskulur was on its way out.  With respect to conditions in 

our social reality, nothing of the sort could be said to be the case, for in the inexorable death 

march of the organized labor, the transfer of so many millions of traditional working class 

occupations to other parts of the world, the essential precepts of bourgeois civilization appear to 

have returned in ever increasingly hegemonic forms.  Nowhere is this more apparent than in 

another of the special preoccupations of the New Gilded Age’s titans, that being the “movement” 

for “education reform” as reflected in the activities of Michelle Rhee and her numerous 

billionaire backers.70  Underpinning this rather thinly disguised ruling class initiative is the 

presupposition that, as has been noted earlier, there is something essentially wrong with being 

born into the working class, that the particular Lebenswelt of the underclass is something that 
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need be discarded at the very first opportunity, and further that, most improbably of all, the state 

educational apparatus can and should serve as the primary engine of this “class scrubbing,” to 

employ a particularly blunt phrase.  Rhee and her minions at Students First are correct in 

observing that “it is wrong that one’s zip code determines what kind of education one receives,” 

and yet in their insistence that merely “trying harder” at education can redress skyrocketing 

inequality fundamentally absolves the ruling bourgeois class of any kind of complicity in such.  It 

is here that cultural radicalism can serve as a useful guidepost for those of us who see the need 

for more substantive change in our social organization, for in their relentless critique of the very 

precepts of bourgeois civilization, they point toward a manner of effectively undermining the 

bourgeoisie’s seemingly unquestioned right to govern and to rule.  Recall Henningsen’s acute 

observation that in the absence of an aggressive program of Arbeiterkultur, Stauning’s Social 

Democrats were effectively ceding the cultural field to the bourgeoisie.  And it is also important 

to recall here Damsgaard’s characterization of Hans Kirk’s double novel as an attempt to expose 

the ontologizing nature of bourgeois ideology.  Franco Moretti has, in his aforementioned 

commentary on Ibsen, identified a fundamental flaw in our very language, in its preference for 

the term “middle class” over that of the bourgeoisie: 

 E+6C!71&=!-2'(+%21&'!-10/!<+3;('!1;+3(!(-/!,+&,/9(!+4!(-/!;+3%5/+2'2/h!6-/(-/%!1!
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Implicit in this analysis of the Italian expat is that we in the Anglophone world would do well to 

attempt to insert the term “bourgeois” into our discursive language; at the very least this would 



!

!

"Jd!

serve to redress much of the class obfuscation that has long plagued our national discourse.           

 Two additional observations regarding Hans Kirk’s Daglejerne and De ny tider are also 

instructive to us today.  In the first place it must be observed that the double novel, or rather the 

“truncated trilogy,” may at the very least serve to deepen our understanding of the processes of 

globalist capitalism in our own era. The cycle that would have been fully sketched had the 

trilogy been completed—from agrarian semi-feudalism through industrialization and reaching its 

completion in a consequent deindustrialization—is as has been said a cycle that is currently 

replicating itself all over the global South.  What happens in Alslev over the course of roughly 

three decades (if we include the additional years that would have been portrayed in the lost third 

novel) is indicative of what could be called the mobility gap between on the one hand capital, 

which of course always was and has increasingly become even more unmoored from specific 

localities, and that of labor, which of course remains much more rooted in the ground.  

Commensurate with the rise in the global mobility of capital, the apologists of globalism have 

made much of the increased mobility of labor in recent decades; indeed, as has been said, the 

migration of peoples from South to North has become very much (yet somewhat misleadingly, it 

is argued here) the central narrative of our time.  Yet the fact that more and more workers are 

capable of following capital around the globe belies the far more salient fact that most human 

beings, for a manifold of reasons too numerous and, for that matter, too obvious to enumerate 

here, will never settle very far from home.71  And it is further arguable that the significant 
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increases in labor mobility have more than been offset by far greater increases in capital 

mobility, thus lengthening the mobility gap to a degree plainly incomprehensible to the early 20th 

century Danish kiln stoker.  And it must be further noted here that conditions for labor 

organizing in the Scandinavia of the early 20th century could not have been more favorable; this 

was long before the machinations of the Neoliberal infernal machine had done so much to 

undermine the very idea of collective action.  Now more than ever, it seems, capital exploits the 

mobility gap in its ever incessant search for “more favorable labor markets,” playing off the 

interests of isolated national labor markets against each other, leaving in its wake a long trail of 

ruined Alslevs across the globe.  And equally now more than ever, therefore, social conditions in 

the contemporary South cry out for the revitalization of collective structures capable of 

counteracting this most fundamental of structural power imbalances.      

 While there is much to gain from Hans Kirk with respect to comprehending the 

functioning of globalist capital, in particular its longer historical horizon, we in the human 

sciences of course remain severely limited in what we can actually contribute to the ongoing 

struggle for class emancipation, for the full ownership of one’s labor that is in many ways the 

central struggle of the contemporary global South and, increasingly, given the ongoing impact of 

deindustrialization, the North as well.  And yet when we view the double novel as collective 

novel, as a conscious effort to resist the bourgeois ideological prejudice in favor of individual 

accomplishment, there is something to be gained here as well.  As has been indicated, the 

collective subgenre, with only a handful of exceptions, did not survive the conclusion of the 
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Second World War.  Post-war novelists, taking Jameson at his word, have largely returned to the 

individroman of old, albeit increasingly the de-centered individual of post-modernity rather than 

the enlightenment sovereign subject of old. As scholars of literary studies the very least we can 

do is encourage the revitalization of the largely dormant form of the collective novel, although, 

as has been indicated, such a process may very well be underway in the separate domain of the 

long-form television serial.  And even more than this, we can as critics seek to problematize the 

contemporary prejudice in favor the novel of the individual, at the very least by making light of 

the fact that the individroman, which our age has largely ontologized, involves a specific 

decision on the part of the author, a decision that, as has been suggested, may very well serve to 

inadvertently reinforce the Neoliberal ideology.  These are small and modest steps, to be sure, 

and yet they are very much what our age demands of us, if we are not to abandon the 

emancipatory project altogether. 
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