
 

A Saxon state :  
Anglo-Saxonism and the English nation, 1703-1805 

Dustin McKinley Frazier 

A thesis submitted for the degree of PhD 
at the 

University of St Andrews 
 

  

2013 

Full metadata for this thesis is available in 
 St Andrews Research Repository 

at: 
https://research-repository.st-andrews.ac.uk/ 

 
 

Identifier to use to cite or link to this thesis: 

 

DOI: https://doi.org/10.17630/10023-4146  

 
 

This item is protected by original copyright 

 
 

https://research-repository.st-andrews.ac.uk/
https://doi.org/10.17630/10023-4146


ii 

 

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



iii 

 

"#$%&'(%!
!

B&C!(2)!J$/(!?)'(=CA5!0)1.)K$,./0!/(=1.)/!+)')C$,,A!$'1!"'+,&-#$%&'./0!/(=1.)/!.'!J$C(.?=,$C!2$K)!

,$C+),A!1./0.//)1!(2)!).+2())'(2!?)'(=CA!$/!$!1$CL!J)C.&1!.'!3'+,./2!.'()C)/(!.'!(2)!"'+,&-#$%&'/M!!

N)?)'(!/?2&,$C/2.J!2$/!()'1)1!(&!),.1)!"'+,&-#$%&'!/(=1.)/!O.(2!I,1!3'+,./2!/(=1.)/!$'1!?&'/)P=)'(,A!

2$/!&K)C,&&L)1!?&'(C.E=(.&'/!FC&0!F.),1/!/=?2!$/!$C?2$)&,&+A5!$C(!2./(&CA!$'1!J&,.(.?$,!J2.,&/&J2AM!!

Q2./!(2)/./!JC&K.1)/!(2)!F.C/(!C)-)%$0.'$(.&'!&F!/?2&,$C,A5!$'(.P=$C.$'!$'1!J&J=,$C!"'+,&-#$%&'./0!.'!

).+2())'(2-?)'(=CA!3'+,$'1!$'1!$C+=)/!(2$(5!F$C!FC&0!1./$JJ)$C.'+5!.'()C)/(!.'!"'+,&-#$%&'!?=,(=C)!

$'1!2./(&CA!J)C0)$()1!RC.(./2!?=,(=C)!$'1!0$1)!/.+'.F.?$'(!?&'(C.E=(.&'/!(&!?&'()0J&C$CA!

F&C0=,$(.&'/!$'1!)%JC)//.&'/!&F!3'+,./2')//!$'1!3'+,./2!'$(.&'$,5!,)+$,!$'1!?=,(=C$,!.1)'(.(.)/M!!!

! 3$?2!?2$J()C!)%$0.')/!$!1.FF)C)'(!?$()+&CA!&F!"'+,&-#$%&'./(!JC&1=?(.&'!&C!$?(.K.(A5!$/!(2&/)!

?$()+&C.)/!O&=,1!E)!1./(C.E=()1!$?C&//!?=CC)'(!/?2&,$C/2.J5!.'!&C1)C!(&!)%J,&C)!(2)!O$A/!.'!O2.?2!(2)!

"'+,&-#$%&'/!O)C)!='1)C/(&&1!$'1!1)J,&A)1!.'!(2)!?&'/(C=?(.&'!&F!?&'()0J&C$CA!?=,(=C$,-

2./(&C.&+C$J2.?$,!'$CC$(.K)/M!!Q2)!F.C/(!(2C))!?2$J()C/!?&'($.'5!C)/J)?(.K),A5!$!C)K.)O!&F!(2)!

?)'(=C.)/S!$'(.P=$C.$'!"'+,&-#$%&'!/(=1.)/!EA!0)0E)C/!&F!(2)!#&?.)(A!&F!"'(.P=$C.)/!&F!T&'1&'!$'1!

(2).C!?&CC)/J&'1)'(/S!$'1!2./(&C.&+C$J2.?$,!JC)/)'($(.&'/!&F!(2)!"'+,&-#$%&'/!.'!,&?$,5!?&='(A!$'1!

'$(.&'$,!2./(&C.)/M!!U2$J()C/!F&=C!$'1!F.K)!)%$0.')!(2)!$JJ)$C$'?)!&F!(2)!"'+,&-#$%&'/!.'!K./=$,!$'1!

1C$0$(.?!$C(5!$'1!(2)!C&,)!&F!"'+,&-#$%&'./(!,)+$,!$'1!V=C.1.?$,!,$'+=$+)!.'!).+2())'(2-?)'(=CA!J&,.(.?/5!

O.(2!C)F)C)'?)!(&!1./?&K)C.)/!C)/=,(.'+!FC&0!(2)!$?$1)0.?!$'1!$'(.P=$C.$'!C)/)$C?2!&=(,.')1!.'!

?2$J()C/!&')!(&!(2C))M!!W(!./!0A!?&'()'(.&'!(2$(!"'+,&-#$%&'./0!?$0)!(&!/)CK)!$/!$!='.FA.'+!.1)&,&+A!&F!

&C.+.'/!F&C!3'+,./2!?.(.D)'/!?&'?)C')1!O.(2!'$(.&'$,!2./(&CA5!$'1!J&,.(.?$,!$'1!/&?.$,!.'/(.(=(.&'/M!!"/!$!

J&J=,$C!$/!O),,!$/!/?2&,$C,A!.1)&,&+A5!"'+,&-#$%&'./0!$,/&!?$0)!(&!1)F.')!3'+,./2!'$(.&'$,!?2$C$?()C!

$'1!K$,=)/5!$'!3'+,./2!.1)'(.(A!C)?&+'./)1!$'1!?),)EC$()1!$/!/=?2!E&(2!$(!2&0)!$'1!$EC&$1M!!
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W5!<=/(.'!>?@.',)A!BC$D.)C5!2)C)EA!?)C(.FA!(2$(!(2./!(2)/./5!O2.?2!./!$JJC&%.0$(),A!:85888!O&C1/!.'!

,)'+(25!2$/!E))'!OC.(()'!EA!0)5!(2$(!.(!./!(2)!C)?&C1!&F!O&CL!?$CC.)1!&=(!EA!0)!$'1!(2$(!.(!2$/!'&(!E))'!

/=E0.(()1!.'!$'A!JC)K.&=/!$JJ,.?$(.&'!F&C!$!2.+2)C!1)+C))M!

!

W!O$/!$10.(()1!$/!$!C)/)$C?2!/(=1)'(!.'!#)J()0E)C!H88X!$'1!$/!$!?$'1.1$()!F&C!(2)!1)+C))!&F!G2<!.'!

Y=')!H868S!(2)!2.+2)C!/(=1A!F&C!O2.?2!(2./!./!$!C)?&C1!O$/!?$CC.)1!&=(!.'!(2)!Z'.K)C/.(A!&F!#(!"'1C)O/!

E)(O))'!H88X!$'1!H869M!
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W!2)C)EA!?)C(.FA!(2$(!(2)!?$'1.1$()!2$/!F=,F.,,)1!(2)!?&'1.(.&'/!&F!(2)!N)/&,=(.&'!$'1!N)+=,$(.&'/!

$JJC&JC.$()!F&C!(2)!1)+C))!&F!G2<!.'!(2)!Z'.K)C/.(A!&F!#(!"'1C)O/!$'1!(2$(!(2)!?$'1.1$()!./!P=$,.F.)1!(&!

/=E0.(!(2./!(2)/./!.'!$JJ,.?$(.&'!F&C!(2$(!1)+C))M!
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)*&+,$$,-.!/-&!01*(%&-.,(!)2#1,('%,-.!
!

W'!/=E0.((.'+!(2./!(2)/./!(&!(2)!Z'.K)C/.(A!&F!#(!"'1C)O/!W!='1)C/($'1!(2$(!W!$0!+.K.'+!J)C0.//.&'!F&C!.(!

(&!E)!0$1)!$K$.,$E,)!F&C!=/)!.'!$??&C1$'?)!O.(2!(2)!C)+=,$(.&'/!&F!(2)!Z'.K)C/.(A!T.EC$CA!F&C!(2)!(.0)!

E).'+!.'!F&C?)5!/=EV)?(!(&!$'A!?&JAC.+2(!K)/()1!.'!(2)!O&CL!'&(!E).'+!$FF)?()1!(2)C)EAM!!W!$,/&!

='1)C/($'1!(2$(!(2)!(.(,)!$'1!(2)!$E/(C$?(!O.,,!E)!J=E,./2)15!$'1!(2$(!$!?&JA!&F!(2)!O&CL!0$A!E)!0$1)!

$'1!/=JJ,.)1!(&!$'A!E&'$!F.1)!,.EC$CA!&C!C)/)$C?2!O&CL)C5!(2$(!0A!(2)/./!O.,,!E)!),)?(C&'.?$,,A!

$??)//.E,)!F&C!J)C/&'$,!&C!C)/)$C?2!=/)!=',)//!)%)0J(!EA!$O$C1!&F!$'!)0E$C+&!$/!C)P=)/()1!E),&O5!

$'1!(2$(!(2)!,.EC$CA!2$/!(2)!C.+2(!(&!0.+C$()!0A!(2)/./!.'(&!')O!),)?(C&'.?!F&C0/!$/!C)P=.C)1!(&!)'/=C)!

?&'(.'=)1!$??)//!(&!(2)!(2)/./M!!W!2$K)!&E($.')1!(2.C1-J$C(A!?&JAC.+2(!J)C0.//.&'/!(2$(!0$A!E)!

C)P=.C)1!.'!&C1)C!(&!$,,&O!/=?2!$??)//!$'1!0.+C$(.&'5!&C!2$K)!C)P=)/()1!(2)!$JJC&JC.$()!)0E$C+&!

E),&OM!!Q2)!F&,,&O.'+!./!$'!$+C))1!C)P=)/(!EA!?$'1.1$()!$'1!/=J)CK./&C!C)+$C1.'+!(2)!),)?(C&'.?!

J=E,.?$(.&'!&F!(2./!(2)/./*!

!

"??)//!(&!$,,!&F!JC.'()1!?&JA!E=(!)0E$C+&!&F!$,,!&F!),)?(C&'.?!J=E,.?$(.&'!&F!(2)/./!F&C!$!J)C.&1!&F!;!

A)$C/!&'!(2)!F&,,&O.'+!+C&='1\/]*!

! -J=E,.?$(.&'!O&=,1!JC)?,=1)!F=(=C)!J=E,.?$(.&'M!
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3'#1*!-/!4-.%*.%$!
!

"?L'&O,)1+)0)'(/! ! ! ! ! ! %.!

!

W'(C&1=?(.&'! ! ! ! ! ! ! 6!

!

! ! ! 67!

!

U2$J()C!H*!<.++.'+!=J!(2)!G$/(! ! ! ! ! ^9!

!

U2$J()C!9*!_./(&CA!$'1!(2)!4$(.&'! ! ! ! :6!

!

U2$J()C!^*!W0$+)!$'1!W0$+.'$(.&'! ! ! ! 66;!

!

U2$J()C!;*!G&,.(.?/!$'1!(2)!G$/(! ! ! ! ! 6;9!

!

U&'?,=/.&'! ! ! ! ! ! ! 6:X!

!

"JJ)'1.%!6*!"'+,&-#$%&'./0!$(!(2)!#&?.)(A!&F!"'(.P=$C.)/!! 6X;!

! &F!T&'1&'5!676:-6:8;!

!

"JJ)'1.%!H*!3%(C$?(/!FC&0!3$C,A!"'+,&-#$%&'!"C?2$)&,&+A!! H66!

!

"JJ)'1.%!9*!Z/)!&F!"'+,&-#$%&'!>$()C.$,!.'!! ! ! H6;!

! U&='(A!_./(&C.)/!!

!

"JJ)'1.%!^*!`&CL/!&F!"C(!O.(2!"'+,&-#$%&'!#=EV)?(/5!! ! H6X!
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"(5.-61*78*+*.%$!
!

Q2C&=+2&=(!(2)!?&=C/)!&F!$!G2<!(2$(!+C)O!.'!='F&C)/))'!$'1!='F&C)/))$E,)!O$A/!W!2$K)!E))'!

F&C(='$()!(&!2$K)!E))'!/=J)CK./)1!EA!U2C./!Y&')/!$'1!Y=,.$'!T=%F&C15!O2&!JC&K.1)1!'&(!&',A!.'/.+2(/!

$'1!)%J)C(./)5!E=(!$!/()$1A!/(C)$0!&F!$1K.?)!$'1!='1)C/($'1.'+M!!W!O&=,1!$,/&!,.L)!(&!(2$'L!(2)!/($FF!

$'1!F$?=,(A!&F!(2)!#?2&&,/!&F!3'+,./2!$'1!"C(!_./(&CA5!$'1!(2)!W'/(.(=()!&F!>)1.$)K$,!#(=1.)/5!$(!(2)!

Z'.K)C/.(A!&F!#(!"'1C)O/5!O2&!O),?&0)1!0)!.'(&!(2).C!C)/)$C?2!?&00='.(.)/!$'1!?&'(C.E=()1!.'!

?&='(,)//!O$A/!(&!0A!J)C/&'$,!$'1!JC&F)//.&'$,!1)K),&J0)'(M!!G$C(.?=,$C!(2$'L/!+&!(&*!!U2C./(.')!

N$=)C5!W$'!Y&2'/&'5!N2.$''&'!G=C1.)5!T&C'$!_=(/&'5!",)%$'1C$!`$,,$?)!$'1!>$C+$C)(!_$,,M!!!

! W'!(2)!?&=C/)!&F!C)/)$C?2.'+!$'1!OC.(.'+!(2./!(2)/./!W!2$K)!$,/&!.'?=CC)1!1)E(/!&F!+C$(.(=1)!(&!$!

'=0E)C!&F!J)&J,)!O2&!2$K)!/2$C)1!(2).C!L'&O,)1+)!$'1!C)/&=C?)/5!$'1!(2).C!+&&1!O.,,M!!>=?2!&F!0A!

C)/)$C?2!O&=,1!'&(!2$K)!E))'!J&//.E,)!O.(2&=(!(2)!+)')C&=/!$//./($'?)!&F!"1C.$'!Y$0)/!$'1!(2)!/($FF!

0$'=/?C.J(!?&,,)?(.&'/!$'1!O)C)!$,O$A/!&'!2$'1!O.(2!)%J)C(!+=.1$'?)!$'1!L'&O,)1+)M!!#J)?.$,!(2$'L/!

+&)/!$,/&!(&!>),!UD$J/L.!&F!(2)!R=?L.'+2$0/2.C)!U&='(A!>=/)=0S!(2)!?=C$(&C.$,!()$0/!$(!#(&O)!

_&=/)5!R=?L.'+2$0/2.C)!$'1!"'+,)/)A!"EE)A5!U$0EC.1+)/2.C)S!$'1!0)0E)C/!&F!/($FF!$(!(2)!"(2),/($'!

>=/)=05!>$,0)/E=CA5!$'1!(2)!`.,(/2.C)!"C?2$)&,&+.?$,!$'1!4$(=C$,!_./(&CA!#&?.)(A5!<)K.D)/M!!#($FF!$(!

(2)!RC.(./2!T.EC$CA5!RC.(./2!>=/)=05!b.?(&C.$!c!",E)C(!>=/)=05!4$(.&'$,!"C(!T.EC$CA5!$'1!(2)!R&1,).$'!

T.EC$CA!<)J$C(0)'(!&F!#J)?.$,!U&,,)?(.&'/!$'1!`)/()C'!>$'=/?C.J(/5!2$K)!JC&K.1)1!K$,=$E,)!C)/)$C?2!

/=JJ&C(M!!N.?2$C1!4.?2&,/&'5!3,,$!IC0)C&1!$'1!T)((A!#(.,)/!$//./()1!.'!(2)!JC)J$C$(.&'!&F!(2)!J,$()/M!!!

! #.0&'!@)A')/!+C$?.&=/,A!$,,&O)1!0)!$??)//!(&!2./!C)/)$C?2-.'-JC&+C)//!.'(&!J.?(&C.$,!

C)JC)/)'($(.&'/!&F!(2)!"'+,&-#$%&'/S!<$K.1!`&0)C/,)A!/2$C)1!'=0)C&=/!.'/.+2(/!.'(&!).+2())'(2-

?)'(=CA!J&,.(.?$,!(2&=+2(!$'1!0$'A!)%?),,)'(!?&'K)C/$(.&'/S!$'1!N$'!_),)K.!2),J)1!0)!(&!$JJC)?.$()!

(2)!.0J&C($'?)!&F!).+2())'(2-?)'(=CA!3'+,./2!)%?)J(.&'$,./0M!!Q2$'L/!$,/&!+&!(&!#$C$2!#LO.C)!$'1!(2)!

F),,&O/!&F!T.E)C(A!B='15!F&C!FC.)'1/2.J5!.'(),,)?(=$,!?2$,,)'+)/!$'1!J)C2$J/!(2)!0&/(!)'V&A$E,)!

JC&F)//.&'$,!1)K),&J0)'(!&JJ&C(='.(.)/!W!?&=,1!2$K)!.0$+.')1M!!!

! J,.'$CA!N)/)$C?2!"O$C1!$(!

(2)!Z'.K)C/.(A!&F!#(!"'1C)O/5!$'1!EA!+C$'(/!FC&0!(2)!3=+)')!b.'$K)C!QC=/(5!(2)!TA'')!dC='1A!

>)0&C.$,!B&='1$(.&'5!(2)!Q)$?2)C/!&F!I,1!3'+,./2!.'!RC.($.'!$'1!WC),$'15!$'1!(2)!W'/(.(=()!F&C!_=0$')!

#(=1.)/M!!W!$0!+C$()F=,!(&!(2)0!F&C!(2).C!$//./($'?)!$'1!(2).C!E),.)F!.'!(2)!K$,=)!&F!0A!O&CLM!!!

! T$/(!E=(!'&(!,)$/(5!0A!(2$'L/!(&!0A!J$C)'(/!F&C!(2).C!='/(.'(.'+!/=JJ&C(!&F!0A!/(=1.)/5!$'1!(&!

$,,!0A!F$0.,A!$'1!FC.)'1/!&'!E&(2!/.1)/!&F!(2)!"(,$'(.?!F&C!(2).C!,&K)!$'1!)'?&=C$+)0)'(M!

! !

!

Q2./!(2)/./!./!1)1.?$()1!(&!3,.D$E)(2!_=,,5!0)'(&C!$'1!FC.)'1M!

!
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*

"#$!%&'!()*'!#+!%(),'--./*!)0#1%!2(.%)./!.3!0'4#5'!3#!4#/%)*.#136!

%&)%!','(7!5)/!$&#!4)/!$(.%'!#(!(')8!5)9'3!)!:#49'%!2(.%)//.)!

)!/'$!()4'!#+!5'/6!$#1-8!;(#814'!/'$!

+1--7!,'(.+.'8<!

! ! ! ! ! =>.4&)(8!?#1*&@!

!

A&'!;('3'/%!B1%&#(!<!<!<!%&#1*&%!%&)%!%&'!;'(.#8!#+!%&'!B/*-#=C)D#/!

&.3%#(76!$&.4&!;('4'8'8!%&'!./,)3.#/!#+!E/*-)/86!$)3!$#(%&7!#+!

*(')%'(!)%%'/%.#/6!0'4)13'!%#!4#/%'5;-)%'!%&'!./+)/47!#+!

4'-'0()%'8!/)%.#/3!.3!)5#/*!%&'!5#3%!;-')3./*!#441;)%.#/3!#+!

&15)/!41(.#3.%7F!.%!.3!;'41-.)(-7!.5;#(%)/%!%#!136!%&'!;#3%'(.%7!#+!

%&'!B/*-#=C)D#/36!%#!9/#$!)3!514&!)3!;#33.0-'!)0#1%!#1(!

4#/%./'/%)-!)/4'3%#(3<!

! ! ! ! ! =C&)(#/!A1(/'(G!

!

!

H&'/!>.4&)(8!?#1*&6!%&'/!8.('4%#(!#+!%&'!C#4.'%7!#+!B/%.I1)(.'3!#+!J#/8#/6!;10-.3&'8!&.3!

!"#$%&&#%!./!@KLM6!&'!4-).5'8!%#!8#!3#!+#(!%&'!81)-!
N!!O.3!;(.5)(7!4#/3.8'()%.#/3!3''5!%#!

)/8!%#!./4-18'!)!51-%.%18'!#+!8.34#,'(.'3!5)8'!07!E/*-.3&!)/%.I1)(.'3!81(./*!%&'!7')(3!
P!!

/4#1()*'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@! !"#$%&&#%6!'8<!07!>.4&)(8!?#1*&!QJ#/8#/R!S#&/!".4&#-36!@KLMT6!,.<!
G! '#($)"*+),+$-.+/&01)23%4)&(6!P!,#-3!QJ#/8#/R!U)8'--6!@KMM=@LVWT6!X6!...=.,<!
N!?#1*&6!,...<!
P!X0.8<6!,.=

)/8!#%&'(!$#(93<!
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?.03#/!&.53'-+6!%#!('4)3%!%&'!'-'4%#(=415=9./*!?'#(*'!#+!O)/#,'(!)3!%&'!&.3%#(.4)--7!)/8!

41-%1()--7!-'*.%.5)%'!C)D#/!./&'(.%#(!#+!)/!B/*-#=C)D#/!9./*8#5<W!

! B!3.5.-)(-7!;)%(.#%.46!/)%.#/)-.3%.4!/#%'!$)3!3#1/8'8!./!@KMM!07!C&)(#/!A1(/'(6!

$&#3'!'#($)"*+),+$-.+/&01)23%4)&(!$)3!0#%&!)!;(#814%!#+!%&'!)/%.I1)(.)/!%()8.%.#/!#+!$&.4&!

?#1*&!$)3!)!-')8./*!'D;#/'/%6!)/8!)!0(.8*'!0'%$''/!%&)%!%()8.%.#/!)/8!%&'!/./'%''/%&=

4'/%1(7!;&.-#-#*.4)-!3%18.'3!#+!B/*-#=C)D#/!&.3%#(76!-)/*1)*'!)/8!41-%1('!%&)%!3144''8'8!

.%<!!X/!%&'!;('+)4'!%#!&.3!+.(3%!,#-15'!A1(/'(!'5;&)3.3'8!%&'!./%'--'4%1)-!3)%.3+)4%.#/!

./&'('/%!./!&.3%#(.4)-!./I1.(7!./%#!%&'!;)3%!#+!%&'!5#8'(/=8)7!B/*-#=C)D#/!;'#;-'<!!27!

'D)5././*!%&'!')(-7!&.3%#(7!#+!%&'!4#/%./'/%)-!C)D#/3!)/8!%&'.(!8'34'/8)/%36!%&'!B/*-#=

Y!!27!@KMM!%&'('!$)3!/#!/''8!%#!

;(#,'!%&)%!%&'!5&01#(-!C)D#/3!$'('!4.,.-.Z'86!5#()-!)/8!34.'/%.+.4<!!A&)%!$)3!'3%)0-.3&'86!

%&#1*&!;'(&);3!/#%!./!I1.%'!)3!34&#-)(-7!)!+)3&.#/!)3!A1(/'(!$#1-8!&),'!-.9'8<K!!H&)%!$)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!C''!0'-#$6!U&3<!@![!W+** = =

=/)%.,'!;'#;-'3!#+!E/*-)/8!4)<PWV=@VYY<!!

>'4'/%!34&#-)(3&.;!&)3!&.*&-.*&%'8!%&'!4'/%()-.%7!#+!%&'!$#(93!#+!2'8'!)/8!B-+('8!%&'!?(')%6!)/8!\-8!

E/*-.3&!-)$!4#8'36!./!'++'4%./*!)!3&.+%!+ =

=C)D#/!;'(.#8<!!E.*&%''/%&=4'/%1(7!34&#-)(3!)/8!

)/%.I1)(.'3!&)8!)44'33!%#!5)/7!#+!%&'!3)5'!%'D%3+#/!$&.4&!%&'3'!)(*15'/%3!)('!0)3'86!)/8!'D&.0.%'8!

= !

! H&.-'!/#%!%#!57!9/#$-'8*'!)!%#;.4!#+!3.*/.+.4)/%!8'0)%'!./!%&'!;'(.#86!'.*&%''/%&=4'/%1(7!

)1%&#(3!3''5!%#!&),'!13'8!,)(.#13!%'(53!%#!31.%!%&'.(!('3;'4%.,'!;1(;#3'3!#(!;('+'('/4'3<!!A&'!E/*-.3&!

'#($)"*+),+5&01%&6!

= !

=

=

0#%&!%&'!B/*-#=C)D#/!;'#;-'!)/8!%&'.(!-)/*1)*'!

7#8$#)&%"*+Q@KWWT<!!E-.Z)0'%&!E-3%#06!#/!%&'!#%&'(!&)/86!$&#!;10-.3&'8!%&'!#/-7!'.*&%''/%&=4'/%1(7!\-8!

= !

! QX!&),'! = =

4#/4'(/'8!'D;-.4.%-7!$.%&!4#/%./'/%)-!)/8!./31-)(!4#55#/)-.%.'3<T!

! /&0.18*&&R!E/*-.3&!X8'/%.%7!0'+#('!

%&'!"#( 9"%&(%8$#)&(+),+$-.+:)*%1+'#($)"#8%1+3)8#.$*6!C.D%&!C'(.'36!Y!Q@MMYT6!GW=PMF+C13)/!

= = ;)<"&%1+),+!"#$#(-+3$<6#.(6!GP!

Q@MLWT6!NMW=P@PF+ /&01#R!B/*-'3!#(!E/ =."#$#%6!N!Q@MLPT6!MM=@@PF!:)%(.49!

!".$>%16%(!)/8!%&'!\(.*./3!#+!%&'!?.&(+/&01)"<@ A6.%1+%&6+:.%1#$*+#&+B"%&C#(-+

%&6+/&01)23%4)&+3)8#.$*6!'8<!07!:)%(.49!H#(5)-86!]#/)-8!21--#1*&![!>#*'(!U#--./3!Q\D+#(8R!2-)49$'--6!

@MLNT6!MM=@GM<!!!
Y!A1(/'(6!,...<!
K!X0.8<6!,<!
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/''8'8!$)3!)!34&#-)(-7!./I1.(7!./%#!%&'!3#4.'%)-!',#-1%.#/!#+!%&'!4#/%./'/%)-!C)D#/3!#+!

>#5)/!)/%.I1.%7!)/8!%&'!;(#4'33'3!07!$&.4&!%&'7!3'%%-'8!)/8!#(*)/.3'8!%&'!B/*-#=C)D#/!

9./*8#53!#+!')(-7!5'8.',)-!E/*-)/8<!!X/!%&)%!*()81)-!',#-1%.#/!)/8!('+./'5'/%!-)7!%&'!9'7!

%#!1/8'(3%)/8./*!/#%!#/-7!%&'!&.3%#(7!#+!E/*-)/8!)3!)!4#1/%(76!01%!#+!%&'!E/*-.3&!5)//'(36!

4&)()4%'(!)/8!./3%.%1%.#/3!%&)%!A1(/'(!)/8!&.3!4#/%'5;#()(.'3!3)$!)3!%&'!+#1/8)%.#/!

3%#/'3!#+!%&'!2(.%.3&!E5;.('!Q)/8!$&.4&!$.--!0'!'D;-#('8!./!*(')%'(!8'%).-!./!4&);%'(3!

%&(''6!+#1(!)/8!+.,'T<!

! ]'3;.%'!%&'.(!8.++'('/%!#0^'4%.,'36!0#%&!?#1*&!)/8!A1(/'(!8('$!#/!)!0#87!#+!

=C)D#/!;)3%!07!'814)%'8!5'/!)/8!$#5'/!#,'(!%&'!4#1(3'!#+!

%&'!'.*&%''/%&!4'/%1(7<!!?#1*&!)49/#$-'8*'3!%&'!;)(%.41-)(!)33.3%)/4'!#+!%&.(%7=%$#!

4#/%(.01%#(3!#+!4#/%'/%!#(!)8,.4'!07!/)5'<L!!A1(/'(!4(.%.4.3'3!%&'!;('315)0-7!-)(*'!

/150'(!#+!$(.%'(3!#/!B/*-#=

%&)%!_X`!9/'$!/#%!)%!-)3%!$&#!%&'!)1%&#(!$)3!%&)%!&)8!(')--7!'D)5./'8!%&'!#(.*./)-!
M!!A1(/'(!$)3!-.9'-7!('+'((./*!%#!%&'!,'(7!%&./*!%&)%!?#1*&!+#1/8!

$#(%&7!#+!;().3'<!!E.*&%''/%&=4'/%1(7!C)D#/.3%3!('-.'8!&'),.-7!#/!%&'!$#(9!#+!%&'.(!;''(36!

+(#5!)(4&)'#-#*.3%3!%#!%()/3-)%#(3!)/8!'8.%#(3!%#!4#1/%7!&.3%#(.)/3<!!B3!#+%'/!)3!/#%!%&'.(!

#$/!5)/134(.;%3!)/8!;10-.4)%.#/3!4.%'8!#%&'(!3'4#/8)(7!-.%'()%1('6!$&.4&!./!5)/7!4)3'3!

'#($)"*+),+$-.+

/&01)23%4)&(!3.*/)--'8!)!3&.+%!./!E/*-.3&!B/*-#=C)D#/!3%18.'3!%#!)!5#('!)4)8'5.46!

8.34.;-./)(.-7!8'+./'8!)/8!./4(')3./*-7!34.'/%.+.4!5#8'!#+!&.3%#(.4)-6!-./*1.3%.4!)/8!

)(4&)'#-#*.4)-!./I1.(76!)/8!.%!8.8!3#!07!*#./*!0)49!%#!;(.5)(7!3#1(4'!5)%'(.)-<@V!!a'%!%&'!

'.*&%''/%&!4'/%1(7!&)8!3''/!%&'!;(#814%.#/!#+!)!3103%)/%.)-!)/8!3.*/.+.4)/%!0#87!#+!B/*-#=

C =4(.%.4.35!)/8!3#1(4'=

#,'(!3','()-!4'/%1(.'3!#+!)/%.I1)(.)/!('3')(4&!)/8!;10-.4)%.#/<@@!!]'3;.%'!&.3!#0^'4%.#/3!%#!

./4#(('4%/'336!A1(/'(!)/8!-)%'(!/./'%''/%&=4'/%1(7!34&#-)(3!',.8'/%-7!('-.'8!#/!%&'.(!

)/%.I1)(.)/!;('8'4'33#(3!','/!)3!/'$!);;(#)4&'3!)/8!5'%&#83!4&)/*'8!%&'!/)%1('!#+!

=C)D#/!;)3%<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!?#1*&6!!"#$%&&#%6+,.=,..<!
M!A1(/'(6!..=...<!
@V!A&'!+.(3%!,#-15'!#+!9-.!'#($)"*+),+$-.+/&01)23%4)&(!4#/%)./3!$&)%!5.*&%!0'!4)--'8!)!3%)%'5'/%!#+!

5'%&#8#-#*7<!!X/!#(8'(!%#!4#(('4%!%&'!+)1-%7!('+'('/4'3!#+!#%&'(!)/%.I1)(.'3!)/8!&.3%#(.#*();&'(3!=!

%&#1*&!&'!/)5'3!/#!/)5'3!=!

)1%&#(.%.'3!./!','(7!;#33.0-'!./3%)/4'<!!A&'!B1%&#(3!&'!I1#%'3!)('!%&#3'!$&.4&!&'!&)8!&.53'-+!'D)5./'8F!

.+!&'!&)3!8'(.,'8!)!('+

%&(#1*&#1%!)--!+#1(!,#-15'36!$&.4&!)('!/#%)0-'!+#(!%&'.(!-)49!#+!3'4#/8)(7!3#1(4'3!)/8!+('I1'/%!8.('4%!

I1#%)%.#/3!+(#5!\-8!E/*-.3&!)/8!J)%./!8#415'/%3!%()/3-)%'86!);;)('/%-76!07!A1(/'(!&.53'-+<!!A1(/'(6!X6!,F!

.D<!!!
@@!B/%&#/7!?()+%#/6!9-.+B))$&)$.D+/+8<"#)<(+-#($)"*!QJ#/8#/R!b)0'(!)/8!b)0'(6!@MMKT6!@K@=GGG!Q@LGT<!
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! A&'!+)4%!%&)%!A1(/'(!)/8!?#1*&!('-.'8!#/!314&!)!0#87!#+!$#(93!4)--3!./%#!I1'3%.#/!

=C)D#/!

7#8$#)&%"*!4#5;.-'8!07!E8$)(8!J7'!
@G!!

H&.-'!]#1*-)3!5)7!0'!4#(('4%!$.%&./!%&'!4#/+./'3!#+!;&.-#-#*.4)-!3%18.'36!&.3!.5;-.4.%!

)3315;%.#/!%&)%!-./*1.3%.4!)/8!4#8.4#-#*.4)-!\-8!E/*-.3&!3%18.'3!8'+./'8!'.*&%''/%&=

4'/%1(7!B/*-#=C)D#/!3%18.'3!&)3!4#5'!%#!'D'(%!%##!3%(#/*!)/!./+-1'/4'!#/!%$'/%.'%&=!)/8!

%$'/%7=+.(3%!4'/%1(7!3%18.'3!#+!&.3%#(.4)-!B/*-#=C)D#/.35<!!B3.8'!+(#5!)!&)/8+1-!#+!)(%.4-'36!

'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%!)/%.I1)(.'3!&),'!0''/!#,'(-##9'8!#(!.*/#('8!07!

4#/%'5;#()(7!34&#-)(3!$#(9./*!#/!5)%'(.)-!41-%1('<@N!!B!3./*-'!4&);%'(!#/!%&'!B/*-#=

C)D#/3!./!>#3'5)(7!C$'' /&$#E<%"#.(+4#/3%.%1%'3!%&'!#/-7!'D%'/8'8!8.34133.#/!#+!

)/%.I1)(.)/!$#(9!#/!%&'!B/*-#=C)D#/36!)/8!4#/4-18'3!$.%&!%&'!31**'3%.#/!%&)%!9/#$-'8*'!

#+!%&'!B/*-#=

%''/%&!4'/%1(7<@P!!E,'/!./!%&'!+.'-8!#+!;#-.%.4)-!&.3%#(76!#/-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@G!]),.8!]#1*-)36!5&01#(-+38-)1%"(!QJ#/8#/R!S#/)%&)/!U);'6!@MNMT6!@PYF!NWW<!
@N! = 9-.+!"#$#(-+F<(.<@+

G<%"$."1*6!@M!Q@MWPT6!KW=

/"8-#$.8$<"%1+'#($)"*6!NY!Q@MMNT6!PM=YLF!S#&

A&'!A()/3+#(5)%.#/!#+!c'8.',)-.3%!>'3')(4&6!@KKV= ;)<"&%1+),+$-.+H%"I<"0+%&6+J)<"$%<16+

A&($#$<$.(6!PN!Q@MLVT6!@KP=LW<!!\,'(!%&'!-)3%!+.+%7!7')(3!)!35)--!/150'(!#+!)(%.4-'3!./!%&'!/&$#E<%"#.(+

;)<"&%1!&),'!5'/%.#/'8!#(!('=',)-1)%'8!%&'!$#(9!#+!'.*&%''/%&=4'/%1(7!)/%.I1)(.'3!#/!B/*-#=C)D#/!

310^'4%3<!!A&'3'!./4-18'!%$#!)(%.4-'3!#/!H.--.)5!C%19'-'7F!%$#!)(%.4-'3!#/!%&'!>1%&$'--!U(#33F!;)33./*!

5'/%.#/!./!)/!)(%.4-'!#/!)!+()*5'/%!#+!B/*-.)/!341-;%1('F!)/8!%&'!5#3%!4#5;-.5'/%)(76!)!375;)%&'%.4!

4#55'/%)(7!#/!%&'!$#(9!#+!%&'!'.*&%''/%&=4'/%1(7!)/%.I1)(7!C5)(%!J'%&1--.'(!#/!%&'!$##8'/!4&1(4&!#+!

B/*-#=C)D#/!2(##4&'3!].3 = =

=

E.*&%''/%&= = U(#33R!)!

/#/= =

=

=@@G<!
@P! = /&$#E<%"#.(D+9-.+7#(8)K."*+),+$-.+=%($+#&+5#0-$..&$-2J.&$<"*+

!"#$%#&!QJ#/8#/R!O)50-'8#/6!GVVPT6!@LL=GGM!Q

%&'!,)3%!/150'(!#+!B/*-#=C)D#/!)(%'+)4%3!8.34#,'('86!;('3'/%'8!)/8!8.34133'8!07!5'50'(3!#+!%&'!

C#4.'%7!#+!B/%.I1)(.'3!#+!J#/8#/!)/86!X!%&./9!4#1/%'(=./%1.%.,'-76!.3!4#/4'(/'8!5#3%-7!$.%&!'.*&%''/%&=

4'/%1(7!)/%.I1)(.)/!$#(93!#/!-'D.4)-6!4#8.4#-#*.4)-!)/8!&.3%#(.4)-!%#;.43<!!A$#!.5;#(%)/%!('4'/%!

;10-.4)%.#/3!#/!%&'!&.3%#(7!#+!)/%.I1)(.)/.35!4#/%)./!0(.'+!5'/%.#/3!#+!'.*&%''/%&=4'/%1(7!)/%.I1)(.)/!

./%'('3%!./!%&'!B/*-#=C)D#/36!01%!#/-7!./!;)33./*R!L#(#)&(+),+/&$#E<#$*D+$-.+3)8#.$*+),+/&$#E<%"#.(+),+M)&6)&N+

OPQP2RQQP6!'8<!07!C13)/!:')(4'!QJ#/8#/R!C#4.'%7!#+!B/%.I1)(.'3!#+!J#/8#/6!GVVKTF!F%C#&0+'#($)"*D+

/&$#E<%"#.(+#&+!"#$%#&N+OPQP2RQQP!QJ#/8#/R!>#7)-!B4)8'576!GVVKT<!
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%&'!(#-'!#+!5'8.',)-!./3%.%1%.#/3!./!')(-7!5#8'(/!;#-.%.4)-!%&#1*&%!&),'!'D)5./'8!

'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!)%!-'/*%&!)/8!%#!)/7!3.*/.+.4)/%!8';%&<@W!!!

! A&'!5#3%!.5;#(%)/%!=!)/8!%#!57!9/#$-'8*'!%&'!#/-7+2+4#/3.8'()%.#/!#+!'.*&%''/%&=

4'/%1(7!E/*-.3&!B/*-#=C)D#/.35!)3!)!$.8'(!41-%1()-!;&'/#5'/#/!);;')(3!./!O1*&!

:%8#%1+F*$-+#&+5&01#(-+'#($)"*<@Y++

4&);%'(!-./93!B/*-#=C)D#/.35!%#!$(.%'(3!314&!)3!2#-./*0(#9'6!d#-%).('6!c#/%'3I1.'1!)/8!

!"#$%&&#%!%#!?'#(*'!X!Q3''!0'-#$6!4&);%'(!@TF!)/8!)(*1'3!%&)%!'.*&%''/%&=4'/%1(7!B/*-#=

Q3''!0'-#$6!4&);%'(3!N!)/8!WT<@K!!A&.3!%&'3.3!$.--!'D;)/8!1;#/6!4#5;-.4)%'!)/8!)%!%.5'3!

=C)D#/.35!)/8!

\-8!E/*-.3&!3%18.'3!07!1/8'(%)9./*!)!(')33'335'/%!#+!'.*&%''/%&=4'/%1(7!E/*-.3&!B/*-#=

C)D#/.35!0'%$''/!%&'!;10-.4)%.#/! 9-.(%<"<(!./!@KVN=VW!)/8!%&'!+./)-!

'#($)"*+),+$-.+/&01)23%4)&(!./!@LVW<!

! H&)%!+#--#$3!.3!0#%&!)!4#1/%'(=

8'+./'!)/8!'D)5./'!3#5'!#+!%&'!5#3%!.5;#(%)/%!+#(53!#+!'.*&%''/%&=4'/%1(7!E/*-.3&!

B/*-#= =

('4'/%!4(.%.4)-!8'0)%'<@L!

8'+./'!B/*-#=C)D#/.35!)3!)!3'%!#+!./%'(('-)%'8!)/8!./%'(8';'/8'/%!;(#4'33'3!./!$&.4&!

'.*&%''/%&=4'/%1(7!5'/!)/8!$#5'/!@%6.+<(.+),!%&'!B/*-#=C)D#/!;'(.#8!)/86!.5;#(%)/%-76!

#+!)/!.8')!#+!%&'!B/*-#=C)D#/!;'(.#8<!@M!!A&'.(!'/83!$'('!)%!,)(.#13!;#./%3!)/8!+#(!,)(.#13!

(')3#/3!34&#-)(-76!)(%.3%.46!;#-.%.4)-6!3#4.)-!#(!41-%1()-F!)/8!./!%&'!4#/%'D%!#+!%&.3!%&'3.36!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@W!U&(.3%#;&'(!O.--6!=<"#$%&#(@+%&6+:.K)1<$#)&!QJ#/8#/R!C'49'(![!H)(01(*6!@MWLTF!><!S<!C5.%&6!9-.+?)$-#8+

!.E<.($D+F.6#.K%1+A&($#$<$#)&(+#&+!"#$#(-+9-)<0-$N+OSTT2OTSU!QU)50(.8*'R!U)50(.8*'6!@MLKT<!
@Y!O1*&!c)4]#1*)--6!:%8#%1+F*$-+#&+5&01#(-+'#($)"*D+9")V%&(N+9.<$)&(N+%&6+/&01)23%4)&(!QO)/#,'(6!"OR!

e/.,'(3.%7!:('33!#+!"'$!E/*-)/86!@MLGT6!KW=LL<!!!
@K!c)4]#1*)--6!KW!
@L! )%!$)3!c'8.',)-.35f!c'8.',)-!C%18.'36!c'8.',)-.35!)/8!U1-%1()-!

F.6#.K%1+J<1$<"%1+3$<6#.(D+5((%*(+#&+')&)<"+),+3$.W-.&+X&#0-$6!'8<!07!>1%&!E,'/36!O'-'/!b1-%#/!

)/8!]),.8!c)%%&'$3!QU)(8.++R!e/.,'(3.%7!#+!H)-'36!GVVYT6M=GGF!B--'/!S<!b()/%Z'/!)/8!S#&/!]<!".-'36!

= /&01)23%4)&#(@+%&6+$-.+J)&($"<8$#)&+),+3)8#%1+

A6.&$#$*6!'8<!07!B--'/!S<!b()/%Z'/!)/8!S#&/!]<!".-'3!Q?)./'3,.--'6!bJR!e/.,'(3.%7!:('33!#+!b-#(.8)6!@MMKT6!@=

@PF!U-)('!B<!C.55#/36!=)W<1%"+F.6#.K%1#(@+#&+:)@%&$#825"%+!"#$%#&!Q"'$!a#(9R!:)-*(),'6!GV@@T6!'3;<!

./%(#814%.#/<!
@M! = F.6#.K%1#(@+#&+$-.+

F)6."&+H)"16D+5((%*(+#&+')&)<"+),+M.(1#.+;Y+H)"C@%&6!'8<!07!>.4&)(8!e%Z!)/8!A#5!C&.;;'7!QA1(/&#1%R!

2(';#-36!@MMLT6!NKM=MG!QNM@T<!
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0#1/8!1;!$.%&!%&'!4-#3'-7!('-)%'8!;(#4'33'3!./,#-,'8!./!8'+././*!)/!E/*-.3&!=!)/8!./!3#5'!

4)3'36!)*)./!+#(!)!,)(.'%7!#+!(')3#/36!)!2(.%.3&!=!&.3%#(.4)-!.8'/%.%7<!!U#/%'5;#()(.'3!8.8!/#%!

=

B/*-#=C)D#/!3%18.'3!Q&'('!13'8!./!)!*'/'()-!$)7!%#!8'/#%'!;(#^'4%3!4#//'4%'8!$.%&!%&'!

+#1/8)%.#/3!#+!%&'!5#8'(/!)4)8'5.4!3%187!#+!B/*-#=C)D#/!E/*-)/8T!)/8!B/*-#=C)D#/.35!

./!%)/8'5!31**'3%3!%&)%!%&'!.8')!#+!B/*-#=C)D#/.35!;(#0)0-7!./,#9'8!+#(!'.*&%''/%&=

!,)(.'8!

%(.)/*1-)%'8!('-)%.#/3&.;3!0'%$''/!%&'!&.3%#(.4)-!;)3%6!.%3!41-%1()-!31(,.,)-!)/8!.%3!41-%1()-!
GV!A##!/)((#$!)!8'+./.%.#/!#+!B/*-#=C)D#/.35!(1/3!%&'!(.39!#+!)(%.+.4.)--7!

3.5;-.+7./*!$&)%!$)3!)!('5)(9)0-7!4#5;-'D!41-%1()-=&.3%#(.4)-!;&'/#5'/#/<!

! >'4'/%!34&#-)(3&.;!&)3!5)8'!3.*/.+.4)/%!4#/%(.01%.#/3!%#!9/#$-'8*'!#+!%&'!

8','-#;5'/%!#+!B/*-#=C)D#/!3%18.'3!81(./*!%&'!')(-7!5#8'(/!)/8!5#8'(/!;'(.#83<!!

O#$','(6!%&'!5)^#(.%7!#+!;10-.3&'8!$#(9!#/!%&'!&.3%#(7!#+!5'8.',)-.35!&)3!.*/#('8!5#3%!

/#/=-.%'()(7!+#(53!#+!'.*&%''/%&=4'/%1(7!B/*-#=

F.6#.K%1#(@6!+#(!'D)5;-'6!$&.4&!%()4'3!E/*-.3&!5'8.',)-.35!+(#5!4)<@KYV6!5'/%.#/3!%&'!

B/*-#=C)D#/3!./!)/!'.*&%''/%&=4'/%1(7!4#/%'D%!./!;('-.5./)(7!('5)(93!#/!E-.Z)0'%&)/!

)/%.I1)(.)/.35!)/8!%&'!?-#(.#13!>',#-1%.#/6!)/8!)+%'($)(83!#/-7!./!;)33./*<G@!!A&'!^#1(/)-!

3$<6#.(+#&+F.6#.K%1#(@!&)3!./4-18'8!)(%.4-'3!#/!;('=/./'%''/%&=4'/%1(7!B/*-#=C)D#/.35!

3./4'!.%3!./4';%.#/6!%&#1*&!%&'3'!&),'!8')-%!)-5#3%!'D4-13.,'-7!$.%&!-.%'()(76!-'D.4)-!)/8!

;&.-#-#*.4)-!310^'4%3<GG+!E8.%'8!4#--'4%.#/3!#/!B/*-#=C)D#/.35!&),'!-.9'$.3'!;).8!-.%%-'!

)%%'/%.#/!%#!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!#1%3.8'!)!-.%'()(7!4#/%'D%6!$.%&!5#3%!

./4-18./*!%&'!'.*&%''/%&!4'/%1(7!#/-7!./!;('+)%#(7!/#%'3!#(!)3!4#/%'D%1)-!5)%'(.)-!+#(!

)(%.4-'3!#/!$#(9!+(#5!;(',.#13!#(!3103'I1'/%!4'/%1(.'3<GN!!X/!/&01)23%4)&#(@+%&6+$-.+
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

GV! F.6#.K%1#(@+%&6+$-.+?)$-#8+#&+

/<($"%1#%&+J<1$<".6!'8<!07!C%';&)/.'!A(.**!QA1(/&#1%R!2(';#-36!GVVWT6!D.=DD...!QD...=D.,T<!
G@!c.4&)'-!B-'D)/8'(6!F.6#.K%1#(@D+9-.+F#661.+/0.(+#&+F)6."&+5&01%&6!Q"'$!O),'/6!UAR!a)-'6!GVVKT6!

DD...F!NM<!!B-%&#1*&!B/*-#=C)D#/.35!.3!)85.%%'8-7!)!0()/4&!#+!5'8.',)-.356!.%!.3!/#/'%&'-'33!31(;(.3./*!

%&)%!B-'D)/8'(!)--!01%!#5.%3!.%!+(#5!)!/)(()%.,'!#+!%&(''!4'/%1(.'3!81(./*!$&.4&!B/*-#=C)D#/.35!;-)7'8!)!

9'7!(#-'!./!$.8'(!E/*-.3&!./%'('3%!./!)/8!57%&=5)9./*!)0#1%!%&'!5'8.',)-!;)3%<!
GG!A&.3!.3!)-5#3%!4'(%)./-7!81'!%#!%&'!1/8'(-7./*!)3315;%.#/3!#+!%&'!+.'-8!()%&'(!%&)/!%#!)/7!'8.%#(.)-!

/!X5;1-3'!./!

E/*-)/86!@WVV= =

E-3%#0!)/8!U#/%'5;#()(7!B/*-#= =

B/4'3%#(R!>';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/3!./!%&'!B(%!#+!"./'%''/%&= =

=4'/%1(7!B/*-#=C)D#/.35!

$)3!3;1(('8!07!%&'!)44'33.#/!#+!?'#(*'!X!)/86!)+%'(!)!3./*-'!;)()*();&6!8#'3!/#%!8.34133!.%!+1(%&'(<T!
GN!C''6!+#(!'D)5;-'R!/&01)23%4)&+J<1$<".+%&6+$-.+F)6."&+A@%0#&%$#)&6!'8<!07!]),.8!U-)(9!)/8!".4&#-)3!

:'(9./3!QH##80(.8*'R!2('$'(6!GV@VTF!B--'/!b()/%Z'/6!7.(#".+,)"+Z"#0#&(D+[.>+M%&0<%0.N+Z16+5&01#(-N+%&6+

9.%8-#&0+$-.+9"%6#$#)&!Q"'$!2(1/3$.496!"SR!>1%*'(36!@MMVTF!M#$."%"*+/WW")W"#%$#)&(+),+$-.+/&01)23%4)&(+
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J)&($"<8$#)&+),+3)8#%1+A6.&$#$*6!+#(!'D)5;-'6!%&'!'8.%#(3!./4-18'!)(%.4-'3!('-)%'8!%#!%&'!

B/*-#=C)D#/!;'(.#86!%&'!>'/).33)/4'!)/8!%&'!/./'%''/%&!4'/%1(76!)/8!-');+(#*!#,'(!%&'!

'.*&%''/%&!4'/%1(7!)-%#*'%&'(<GP!

! B!-)49!#+!);;('4.)%.#/!+#(!%&'!4#/%(.01%.#/3!#+!'.*&%''/%&=4'/%1(7!C)D#/.3%3!&)3!

5#('!%#!8#6!X!%&./96!$.%&!)!%'/8'/47!%#!4#/+-)%'!B/*-#=C)D#/.35!)/8!\-8!E/*-.3&!3%18.'3!

%&)/!$.%&!)/7!#%&'(!+)4%#(<!!\/'!;#33.0.-.%7!+#(!%&.3!5)7!&),'!3#5'%&./*!%#!8#!$.%&!)!,.'$!

'D;('33'8!./!@MLG!07!U)(-!2'(9&#1%!)/8!c.-%#/!?)%4&R!!

!

C'(.#13!3%18'/%3!#+!B/*-#=C)D#/!-.%'()(7!&.3%#(76!;'(&);3!5#('!

%&)/!34&#-)(3!./!#%&'(!)(')3!#+!5'8.',)-!3%18.'36!4#/3%)/%-7!

'/4#1/%'(!%&'.(!;('8'4'33#(3!./!%&'!+.'-8<!!U#/3'I1'/%-76!%&'7!

/''8!%#!1/8'(3%)/8!)/8!%#!',)-1)%'!0#%&!%&'!5#%.,)%.#/3!#+!%&'!

')(-7!34&#-)(3!+#(!3%187./*!%&'!B/*-#=C)D#/3!)/8!%&'!

)4&.','5'/%3!#+!%&'.(!('3')(4&<GW!!!

!

H&'%&'(!#(!/#%!3%18'/%3!#+!B/*-#=C)D#/!-.%'()%1('!&),'!5#('!4)13'!%&)/!%&#3'!./!#%&'(!

+.'-83!%#!'D)5./'!%&'!8','-#;5'/%!#+!B/*-#=C)D#/.356!X!$#1-8!)(*1'!%&)%!%&'('!.3!)!

+1/8)5'/%)-!'((#(!./!)3315./*!%&)%!')(-7!B/*-#=C)D#/!34&#-)(3&.;!$)3!4#/4'(/'8!3#-'-7!

$.%&!-.%'()(7!3%18.'3<!!27!#,'('5;&)3.3./*!%&'!(#-'!#+!\-8!E/*-.3&!-'D.4)-!)/8!;&.-#-#*.4)-!

3%18.'36!)/8!#+!-.%'()(7!(';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/36!34&#-)(3!+(#5!]#1*-)3!

#/$)(8!&),'!4(')%'86!4#/34.#13-7!#(!/#%6!)/!1/8'(3%)/8./*!#+!B/*-#=C)D#/.35!$&.4&!

%)4.%-7!)44';%3!%&'!)3315;%.#/!%&)%!'.*&%''/%&=4'/%1(7!/#/=-.%'()(7!B/*-#=C)D#/.35!$)3!

#+!3'4#/8)(7!#(!','/!/#!-)3%./*!.5;#(%)/4'<!

! A&.3!.3!/#%!%#!3)7!%&)%!-.%'()(7!)/)-73'3!&),'!5)8'!/#!4#/%(.01%.#/!%#!%&'!

1/8'(3%)/8./*!#+!0(#)8'(!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35<!!c)/7!#+!%&'!4#/4-13.#/36!

4#/%'/%.#/3!)/8!1/8'(-7./*!)3315;%.#/3!#+!%&'3'!3%18.'3!&),'!31**'3%'8!$)73!./!$&.4&!

%&'!3%187!#+!B/*-#=C)D#/.35!./!%&'!-)%'(!')(-7!5#8'(/!;'(.#8!5.*&%!0'!'D;)/8'8!#(!

8','-#;'8<!!X/!)/!)(%.4-'!#/!;#;1-)(!-.%'()%1('!./!%&'!;('=./813%(.)-!;'(.#8!S#&/!C.5#/3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,")@+$-.+9-#"$..&$-+$)+$-.+9>.&$#.$-+J.&$<"*6!'8<!07!]#/)-8!C4()**!)/8!U)(#-'!H'./0'(*!QU)50(.8*'R!

U)50(.8*'6!GVVVTF!9-.+:.8)K."*+),+Z16+5&01#(-D+/&01)23%4)&+3$<6#.(+#&+$-.+3#4$..&$-+%&6+3.K.&$..&$-+

J.&$<"#.(6!'8<!07!A.5#%&7!?()&)5!Qg)-)5)Z##R!c'8.',)-!X/3%.%1%'!:10-.4)%.#/36!GVVVTF!B//'!C),)*'6!

=C)D#/3!)/8!B/*-#= :.#&K.&$#&0+$-.+F#661.+/0.(+%&6+$-.+

:.&%#((%&8.D+J)&($"<8$#)&(+),+$-.+F.6#.K%1+%&6+5%"1*+F)6."&+=."#)6(6!'8<!07!H.--.)5!?'/%(1;!QA1(/&#1%R!

2(';#-36!@MMLT6!NK=WV<!
GP!/&01)23%4)&#(@+%&6+$-.+J)&($"<8$#)&+),+3)8#%1+A6.&$#$*6!'8<!07!B--'/!b()/%Z'/!)/8!S#&/!".-'3!

Q?)./'3,.--'6!bJR!e/.,'(3.%7!:('33!#+!b-#(.8)6!@MMKT<!
GW!/&01)23%4)&+38-)1%"(-#WD+$-.+,#"($+$-"..+8.&$<"#.(6!'8<!07!U)(-!2'(9&#1%!)/8!c.-%#/!?)%4&!Q2#3%#/R!?<!g<!

O)--6!@MLGT6!.D<!
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33!07!$&.4&!%&'!c.88-'!B*'3!.3!'D;'(.'/4'8!)3!)/!&.3%#(.4)-!

'/%.%7!4);)0-'!#+!#++'(./*!5')/./*+1-!)/8!','/!3)%.3+7./*!./%'--'4%1)-6!)'3%&'%.46!;#-.%.4)-6!
GY!!B3!#/'!3%()/8!#+!5'8.',)-.356!B/*-#=

C)D#/.35!4)/!0'!8'+./'8!./!%&'!3)5'!$)7!=!X!$#1-8!)(*1'!%&)%!.%!#1*&%!%#!0'<!!c#('#,'(6!X!

$#1-8!)(*1'!%&)%!B/*-#=C)D#/.35!$)3!./!%&'!'.*&%''/%&!4'/%1(7!Q)/8!5)7!$'--!('5)./T!)!

;(#4'33!4);)0-'!#+!#++'(./*!%#!%&#3'!$&#!;)(%.4.;)%'8!./!.%!)/!#;;#(%1/.%7!%#!'/*)*'!$.%&!

%&'!;)3%6!%#!'D)5./'!%&)%!;)3%!$.%&!('+'('/4'!%#!%&'!;('3'/%!%&6+$-.+W".(.&$+>#$-+".,.".&8.+

$)+$-%$+W%($<!!!

! \0,.#13-76!%&'!4#/4'(/3!#+!'.*&%''/%&=4'/%1(7!E/*-.3&!B/*-#=C)D#/.3%3!$'('!/#%!

%&#3'!#+!-)%'!3','/%''/%&=4'/%1(7!C)D#/.3%36!#(!','/!/'4'33)(.-7!#+!%&#3'!$&#!$'('!%()./'8!

07!%&'5<!A#!)33'33!%&'!)4&.','5'/%3!#+!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%3!./!E/*-)/8!07!

4#5;)(./*!%&'5!%#!3','/%''/%&=4'/%1(7!C)D#/.3%3!.3!%#!.*/#('!%&'!4#/%'D%!./!$&.4&!%&'7!

-.,'86!$#(9'8!)/8!%&#1*&%<!!>'-.*.#13!4#/%(#,'(37!3&);'8!E-.Z)0'%&)/!C)D#/.35<!!A&'!U.,.-!

H)(!)/8!?-#(.#13!>',#-1%.#/!3&);'8!-)%'!3','/%''/%&=4'/%1(7!C)D#/.35<!!b#(!'.*&%''/%&=

4'/%1(7!B/*-#=C)D#/.3%3!%&'!B4%3!#+!C'%%-'5'/%!)/8!e/.+.4)%.#/6!%&'!./4(')3./*!.5;#(%)/4'!

#+!%&'!2(.%.3&!E5;.('!=!)/8!#+!E/*-)/8!$.%&./!.%!=!./!'4#/#5.4!)/8!;#-.%.4)-!%'(536!)/8!

#/*#./*!8'0)%'3!)3!%#!%&'!/)%1('!)/8!;#$'(3!#+!%&'!4(#$/!)/8!;)(-.)5'/%6!$'('!^13%!)!+'$!

)3315;%.#/3!)/8!0'-.'+3<!!X%!.3!1/31(;(.3./*6!%&'/6!%&)%!B/*-#=C)D#/.35!$)3!./+-1'/4'8!07!

)/8!./+-1'/4'8!./!%1(/!%&'!$)73!./!$&.4&!4#/%'5;#()(7!4#/4'(/3!$'('!)88('33'8<!

! c7!).5!.3!/#%!%#!8.34#1/%!%&'!)44#5;-.3&5'/%3!#+!-)%'!3','/%''/%&=4'/%1(7!B/*-#=

C)D#/.3%3!#(!%&'.(!3%18'/%36!01%!%#!4&)--'/*'!%&'!/#%.#/!%&)%!B/*-#=C)D#/.35!$'/%!./%#!

8'4-./'!#(!-#3%!*(#1/8!./!'.*&%''/%&=4'/%1(7!E/*-)/8<!!A&'!'.*&%''/%&!4'/%1(7!8.8!/#%!

;(#814'!)/#%&'(!?'#(*'!O.49'3!#(!O15+('7!H)/-'7<!!a'%!/'.%&'(!8.8!.%!3''!)!+-)**./*!#+!

./%'('3%!./!%&'!B/*-#=C)D#/3<!!>)%&'(6!.%!.3!57!4#/%'/%.#/!%&)%!#,'(!%&'!4#1(3'!#+!%&'!

'.*&%''/%&!4'/%1(7!B/*-#=C)D#/.35!8','-#;'8!./!34&#-)(-7!)/86!;'(&);3!5#('!.5;#(%)/%-7!

+#(!%&'!+1%1('!#+!B/*-#=C)D#/!3%18.'36!./!;#;1-)(!+#(53!./!('3;#/3'!%#!I1'3%.#/3!().3'8!07!

'.*&%''/%&=4'/%1(7!3#4.)-!)/8!;#-.%.4)-!4#/4'(/3<!!\/-7!07!'D)5././*!)!0(#)8!3;'4%(15!#+!

%&'!+#(53!B/*-#=C)D#/.35!%##9!./!'.*&%''/%&=4'/%1(7!E/*-)/8!.3!.%!;#33.0-'!%#!8.34'(/!%&'!

/)%1('!)/8!)4&.','5'/%!#+!%&'!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%!'/%'(;(.3'<!

! A&'!/)%1('!#+!%&)%!'/%'(;(.3'!$)3!51-%.8.34.;-./)(76!;('4'8./*!%&'!8.34.;-./)(7!

8.,.3.#/3!%&)%!'5'(*'8!./!1/.,'(3.%.'3!./!%&'!/./'%''/%&!4'/%1(7!#(!%&'!4#/4'/%()%.#/!

)(#1/8!4#1(%!)/8!4#1(%.'(3!%&)%!&)8!5)(9'8!C)D#/.35!./!')(-.'(!4'/%1(.'3<GK!!E.*&%''/%&=

4'/%1(7!B/*-#=C)D#/.35!$)3!07!4#5;)(.3#/!5#('!*'#*();&.4)--7!8.++13'6!$.%&!5)/7!#+!%&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GY! = 3$<6#.(+#&+

F.6#.K%1#(@6+K!Q@MMWT6!W=G@!QWT<!
GK!C''!0'-#$6!U&3<!@![!G<!
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5#3%!)4%.,'!B/*-#=C)D#/.3%3!-.,./*!)%!)!8.3%)/4'!+(#5!J#/8#/6!)3!./!%&'!4)3'!#+!C)51'-!

J./4#-/3&.('<GL!!A&'!'.*&%''/%&!4'/%1(7!)-3#!3)$!%&'!3;(')8!#+!./%'('3%!./!%&'!B/*-#=C)D#/3!

+(#5!%&'!1/.,'(3.%.'36!4&1(4&!)/8!X//3!#+!U#1(%!%#!%&'!$.8'(!-.%'()%'!;#;1-)%.#/!%&(#1*&!

5'8.)!()/*./*!+(#5!-)(*'=34)-'!/)%.#/)-!)/8!4#1/%7!&.3%#(.'3!%#!341-;%1('!)/8!;)./%./*!%#!

-'*)-!%'D%0##93<!!E)4&!#+!%&'!+#--#$./*!+.,'!4&);%'(3!)88('33'3!'.*&%''/%&=4'/%1(7!B/*-#=

C)D#/.35!+(#5!)!;)(%.41-)(!;'(3;'4%.,'!./!#(8'(!%#!(',')-!%&'!9./83!#+!8.34#,'(.'3!5)8'6!

%&'!+#(53!#+!'/*)*'5'/%!$.%&!B/*-#=C)D#/!&.3%#(7!)/8!41-%1('6!)/8!%&'!$)73!./!$&.4&!

B/*-#=C)D#/.35!%(+%&+#6.%!./+-1' =

C)D#/!;)3%!)/8!.%3!('-',)/4'!%#!)/8!3.*/.+.4)/4'!+#(!%&'!;('3'/%<!

! A&'!B/*-#=C)D#/.35!8.34133'8!&'('!$)3!.%3'-+!)!8'4.8'8-7!E/*-.3&!3%()/8!#+!)!

0(#)8'(!'.*&%''/%&=4'/%1(7!5'8.',)-.35!./!?(')%!2(.%)./<!!A&.3!3%187!/'4'33)(.-7!'D4-18'36!

%&'/6!B/*-#=C)D#/.35!./!C4#%-)/86!X('-)/86!H)-'3!)/8!%&'!$.8'(!'5;.('<!!H&.-'!B/*-#=

C)D#/.3%!;(#814%.#/3!8.8!);;')(!#1%3.8'!E/*-)/86!%&'!-)(*'3%!4#/4'/%()%.#/!4)5'!+(#5!

$.%&./!.%6!-.9'-7!0'4)13'!#+!%&'!#0,.#136!8.('4%!('-',)/4'!#+!%&'!310^'4%!%#!E/*-.3&!&.3%#(7!

)/8!E/*-.3&!./3%.%1%.#/3<!!>'4'/%!34&#-)(3&.;!&)3!3&#$/!%&)%!%&'('!)('!)-3#!,)-.8!)/4.--)(7!

(')3#/3!+#(!8.34133./*!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!)3!)/!E/*-.3&!;&'/#5'/#/!

()%&'(!%&)/!)!2(.%.3&!#(!2(.%.3&!X5;'(.)-!#/'<!!H.%&./!?(')%!2(.%)./6!B/*-#=C)D#/.35!3''53!

%#!&),'!0''/!./'D%(.4)0-7!-./9'8!%#!E/*-.3&/'33!)3!)!41-%1()-!)/8!;#-.%.4)-!.8'/%.%7<!!B3!U#-./!

6.+,%8$)!4#/%./1.%7!#+!%&'!&.3%#(.4!E/*-.3&!;)(-.)5'/%!)+%'(!

@KVK!,)-.8)%'8!%&'!'%&/

H'-3&!#(!;('=C)D#/!2(.%#/3!)/8!%&'!3','/%''/%&=4'/%1(7!.8'/%.+.4)%.#/!#+!%&'!E/*-.3&!$.%&!

%&'!B/*-#= =

C)D#/.35!)/!./&'('/%-7!;#-.%.4)-!310^'4%!./!'.*&%''/%&=4'/%1(7!2(.%.3&!3#4.'%7<GM!!B%!%&'!

./!

513%!&),'!0''/!%&'!;'(4'.,'8!,)-1'3!)/8!4&)()4%'(.3%.43!#+!%&#3'!;#-.%.4)-!)/8!3#4.)-!

=C)D#/!;)3%<NV!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GL!C''!0'-#$6!U&<!G<!
GM!U#-./!g.886! 2!"#$#(-+

#6.&$#$*N+OST\+2+8YOTUQ!QU)50(.8*'R!U)50(.8*'6!@MMNT6!GVW<!
NV!g.886!GVM=@V<!
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! A&'3'!,)-1'36!)3!]),.8!B(5.%)*'!)/8!#%&'(3!&),'!)(*1'86!4'/%('8!#/!)/!.5)*'!#+!
N@!!H&.-'!/#%!3'-+=',.8'/%-7!

B/*-#=C)D#/!./!#(.*./6!')4&!#+!%&'3'!'-'5'/%3!$)3!#,'(!%&'!4#1(3'!#+!%&'!'.*&%''/%&!

4'/%1(7!8.34#,'('8!./!#(!4#=#;%'8!./%#!%&'!&.3%#(7!#+!%&'!B/*-#=C)D#/3<!!B3!')(-7!)3!%&'!

E-.Z)0'%&)/!;'(.#8!c)%%&'$!:)(9'(!)/8!&.3!4.(4-'!&)8!3#1*&%!%#!;(#,'!%&)%!%&'!B/*-#=

C)D#/!4&1(4&!&)8!0''/!./8';'/8'/%!#+!>#5'6!+(#5!$&.4&!.%!$)3!#/-7!)!3&#(%!3%';!%#!;(#,'!

%&'!-'*.%.5)47!#+!%&'!U&1(4&!#+!E/*-)/8<NG!!A&'!.8')!%&)%!%&'!E/*-.3&!$'('!%&'!./&'(.%#(3!#+!

)!-.0'()-!%()8.%.#/!$)3!&.3%#(.4)--7!$'--='3%)0-.3&'8!)/8!%(15;'%'8!07!$(.%'(3!)/8!

;#-.%.4.)/3!0#%&!)%!&#5'!)/8!)0(#)8<NN!!A&'!5)(.%.5'!.5)*'!#+!%&'!2(.%.3&!('3#/)%'8!$.%&!

3%#(.'3!#+!%&'!)((.,)-!#+!%&'!C)D#/3!+(#5!?'(5)/7!1/8'(!O'/*.3%!)/8!O#(3)!)/8!%&'!

8','-#;5'/%!#+!%&'!B/*-#=C)D#/!/),7!07!B-+('8!%&'!?(')%6!%&'!-)%%'(!#+!$&.4&!+#1/8!
NP!!A&'!('-)%.,'!)01/8)/4'!#+!

B/*-#=C)D#/!4#./3!./!;(.,)%'!4#--'4%.#/36!%&'!+('I1'/%!)/%.I1)(.)/!;10-.4)%.#/3!#/!B/*-#=

C)D#/!4#./)*'!)/8!5./%36!'D%)/%!-)$!4#8'3!8')-./*!$.%&!%()8'6!)/8!4-).53!07!&.3%#(.)/3!

-.9'!S#&/!H&.%)9'(!%&)%!%&'!B/*-#=C)D#/3!&)8!8','-#;'8!)!3#;&.3%.4)%'8!%()8'=0)3'8!

./!B/*-#=C)D#/!E/*-)/8<NW!!B/*-#=C)D#/3!$'('!;('3'/%'8!)3!;('41(3#(3!%#!)--!+#1(!#+!

0'!8'+./'8<!!X%!3''53!%#!5'!514&!5#('!-.9'-7!%&)%6!%#!,)(7./*!8'*(''3!)/8!%#!,)(7./*!

'D%'/%36!%&'!#+%=%#1%'86!;(#0)0-7!#,'(=&7;'8!,.(%1'3!#+!%&'!B/*-#=C)D#/!E/*-.3&!4)5'!%#!

3%)/8!;(#D7!+#(!%&'!4&)()4%'(!#+!)--!%&'!310^'4%3!#+!%&'!2(.%.3&!E5;.('<!!B3!%&'!;'(.;&'(.'3!

0'*)/!%#!0'!./4#(;#()%'8!./%#!)!/'$-7!4(')%'8!$&#-'6!B/*-#=C)D#/.35!;(#,.8'8!)!(')87!

+#1/8)%.#/!1;#/!$&.4&!%#!4#/3%(14%!)!/'$-7!)(%.41-)%'8!4#--'4%.,'!.8'/%.%7<!

! A&.3!.3!/#%!%#!3)7!%&)%!B/*-#=C)D#/.35!;(#,.8'8!)!1/.+.'8!.8'/%.%7!+#(!)--!

./8.,.81)-36!#(!)%!-')3%!/#%!%&'!3)5'!.8'/%.%7!+#(!','(7!./8.,.81)-6!'.%&'(!./!2(.%)./!#(!','/!

./!E/*-)/8<!!H&.-'!%&'!*()/8!/)(()%.,'!#+!B/*-#=C)D#/!&.3%#(7!;('3'/%'8!)!4#('!#+!

./8.,.81)-!+.*1('3!)/8!./3%.%1%.#/3!%&)%!(';('3'/%'8!%&'!$&#-'!=!g./*!B-+('8!)3!)!&'(#6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N@!]),.8!B(5.%)*'6!9-.+A6.)1)0#8%1+Z"#0#&(+),+$-.+!"#$#(-+5@W#".!QU)50(.8*'R!U)50(.8*'6!GVVVT6!@KN<!!C''!

)-3#R!J./8)!U#--'76!!"#$)&(D+B)"0#&0+$-.+[%$#)&+OPQP2OTUP!Q"'$!O),'/R!a)-'6!@MMGTF!?'()-8!"'$5)/6!9-.+

:#(.+),+5&01#(-+[%$#)&%1#(@!QJ#/8#/R!H'.8'/+'-8![!".4#-3#/6!@MLKTF!>#0'(%#!>#5)/.6![%$#)&%1+J-%"%8$."+

%&6+=<I1#8+3W#"#$+#&+!"#$%#&+%&6+B"%&8.N+OP]Q2O\O^!QU)50(.8*'R!U)50(.8*'6!GVVGT6@WM=GVV<!
NG!b#(!#1%-./'3!#+!E-.Z)0'%&)/!B/*-#=C)D#/.356!3''R!E-')/#(!B8)536!Z16+5&01#(-+38-)1%"(-#W+#&+5&01%&6D+

,")@+O]SS2OTQQ!Q"'$!O),'/6!UAR!a)-'6!@M@KTF!b()/%Z'/6!NW=WVF!>'0'44)!2()495)//6!9-.+51#_%I.$-%&+

A&K.&$#)&+),+/&01)23%4)&+5&01%&6D+M%<".&8.+[)>.11N+H#11#%@+M%@I%"6.N+%&6+$-.+3$<6*+),+Z16+5&01#(-!

QH##80(.8*'R!2('$'(6!GV@GT<!
NN!C''!0'-#$6!U&<!W<!
NP!C''!0'-#$6!U&3<!P![!W<!
NW!S#&/!H&.%)9'(6!9-.+'#($)"*+),+F%&8-.($."6!P!,#-3!QJ#/8#/R!]#83-'76!@KK@=@KKWT<!
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;)(-.)5'/%!)3!)!%.5'=&#/#1('8!0)3%.#/!#+!-.5.%'8!5#/)(4&76!%&'!(1-'!#+!-)$!=!#%&'(6!5#('!

-#4)-.3'8!.8'/%.%.'3!+.%%'8!./%#!B/*-#=C)D#/.35!)3!./%'*()-!4#/3%.%1'/%!;)(%3<!!B3!%&'!-#4)-!

&.3%#(.'3!#+!4&);%'(!%&(''!8'5#/3%()%'6!%#$/3!)/8!4#1/%.'3!4#1-8!0'!3''/!)3!%&'!./&'(.%#(3!

#+!;)(%.41-)(!%()8.%.#/3<!!U.%.'3!314&!)3!a#(96!H./4&'3%'(6!U)/%'(01(7!)/8!J#/8#/!$'('!

4'-'0()%'8!07!-#4)-!&.3%#(.)/3!+#(!%&'!$'--= =

4#/I1'3%!('-.*.#136!;#-.%.4)-!)/8!'4#/#5.4!&.3%#(7<!!B!%#$/!314&!)3!C#1%&)5;%#/!#(!

b#-9'3%#/'6!#/!%&'!#%&'(!&)/86!4#1-8!0'!$#,'/!./%#!%&'!-)(*'(!/)%.#/)-!/)(()%.,'!$&'/!%&'!

)1%&#(!#+!.%3!-#4)-!&.3%#(7!4-).5'8!%&)%!)!;)(%.41-)(!','/%!./!%&'!B/*-#=C)D#/!;'(.#8!

;(#,.8'8!',.8'/4'!#+!)!4#/%./1./*!%()8.%.#/!#(!-#4)-!4&)()4%'(!%().%!314&!)3!;(.8'!./!)!(#7)-!

)++.-.)%.#/!#(!3'(,.4'!)%!3')!./!8'+'/4'!#+!%&'!4#1/%(7<!!A&'!'5'(*'/4'!#+!-#4)-!&.3%#(7!)3!)!

8.3%./4%!)/8!;#;1-)(!*'/('!81(./*!%&'!4'/%1(7!;(#,.8'8!)!;-)%+#(5!+(#5!$&.4&!&.3%#(.)/3!

4#1-8!)33'(%!%&)%!4#1/%.'3!+(#5!U#(/$)--!%#!-#$-)/8!C4#%-)/8!&)8!./!+)4%!;-)7'8!3#5'!;)(%!

./!%&'!&.3%#(7!#+!B/*-#=C)D#/!E/*-)/8<!!!

! /!-.*&%!#+!%&'3'!4#/3.8'()%.#/36!.%!3''53!4-')(!

%#!5'!%&)%!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!$)3!0#%&!./&'('/%-7!E/*-.3&!./!.%3!#(.*./3!

)/8!+#(56!)/8!3.51-%)/'#13-7!+1/8)5'/%)--7!2(.%.3&!./!.%3!);;-.4)0.-.%7!%#!4#/%'5;#()(7!

3#4.)-!)/8!;#-.%.4)-!4#/4'(/3<!!X!%&./9!%&)%!$&)%!B/*-#=C)D#/.35!;(#,.8'8!$)3!)!1/.+7./*!

/)(()%.,'!+()5'$#(9!$.%&./!$&.4&!C4#%3!-.%'()%.6!E/*-.3&!)/%.I1)(.'3!#(!;#-.%.4)-!()8.4)-3!

4#1-8!3.%1)%'!%&'53'-,'3!)/8!%&'.(!4#/4'(/3<!!X/!3&#(%6!%&'!,)-1'3!)/8!41-%1()-!

4&)()4%'(.3%.43!$&.4&!%&'!B/*-#=C)D#/3!3''5!%#!&),'!(';('3'/%'8!+#(!%&'!'.*&%''/%&=

4'/%1(7!;10-.4!$'('!)!3103'%!#+!%&#3'!%&)%!8'+./'8!%&'!')(-7!2(.%.3&!E5;.('!)/8!$&)%!.%!

(';('3'/%'8!%#!%&#3'!$.%&./!)/8!#1%3.8'!.%<!!H&'%&'(!#(!/#%!%&'!(';('3'/%)%.#/!$)3!

+#1/8'8!#/!&.3%#(.4)-!(')-.%7!$)3!#+%'/!0'3.8'!%&'!;#./%<!!H&)%!5)%%'('8!$)3!%&)%!)/!.8')!

=

41(('/476!)/8!)3!314&!4#/3%)/%-7!./,'3%.*)%'86!8'0)%'8!)/8!&'-8!1;!+#(!(')33'335'/%!)/8!

4#5;)(.3#/!./!-.*&%!#+!34&#-)(-7!('3')(4&!)/8!4#/%'5;#()(7!'D;'(.'/4'<!

! :%8.+%&6+F%&#,.($+7.($#&*!)!*(#$./*!

0#87!#+!3%18.'3!#+!B5'(.4)/!B/*-#=C)D#/.35!+(#5!%&'!4#-#/.)-!;'(.#8!%#!%&'!%$'/%.'%&!

4'/%1(7!&),'!);;')('86!%.'8!5#3%!+('I1'/%-7!%#!%&'!#(.*./3!#+!B5'(.4)/!(';10-.4)/.35!)/8!

%&'!+#(5)%.#/!#+!3#4.)-!8.,.3.#/3!)-#/*!()4.)-!#(!4-)33!-./'3!Q)3!O#(35)/!)(*1'8T6!#(!3#4.)-!

*(#1;3!Q)3!;('3'/%'8!5#3%!/#%)0-7!./!/&01)23%4)&#(@+%&6+$-.+J)&($"<8$#)&+),+3)8#%1+

A6.&$#$*T<NY!!\%&'(!3%18.'3!&),'!&.*&-.*&%'8!%&'!B/*-#=C)D#/.3%!./%'('3%3!#+!/#%)0-'!

B5'(.4)/!+.*1('3!314&!)3!A&#5)3!S'++'(3#/6!?'#(*'!c)3#/!)/8!S)5'3!H.-3#/<NK!!C14&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NY!>'*./)-8!O#(35)/6!:%8.+%&6+F%&#,.($+7.($#&*D+9-.+Z"#0#&(+),+/@."#8%&+:%8#%1+/&01)23%4)&#(@!

QU)50(.8*'6!cBR!O)(,)(86!@ML@T<!
NK!C''6!+#(!'D)5;-'R!O<!A(',#(!U#-0#1(/6!9-.+M%@W+),+54W."#.&8.!QU&);'-!O.--6!"UR!e/.,'(3.%7!#+!"#(%&!

U)(#-./)! =U'/%1(7!C)D#/.3%!c7%&=
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./%'('3%3!4#1-8!-')8!%#!.5;#(%)/%!;#-.%.4)-!)/8!3#4.)-!8'4.3.#/3R!%&'!./+-1'/4'!#+!S#&/!

b#(%'341'= 9-.+7#,,.".&8.+I.$>..&+%&+/I()1<$.+%&6+M#@#$.6+F)&%"8-*!3''53!%#!&),'!

=C)D#/!

&.3%#(76!01%!%#!&.3!8'3.*/!+#(!)!?(')%!C')-!#+!%&'!e/.%'8!C%)%'3!%&)%!./4-18'8!O'/*.3%!)/8!

O#(3)!)/8!&.3!-)%'(!./3.3%'/4'!%&)%!\-8!E/*-.3&!0'!./4-18'8!./!%&'!41((.41-15!#+!%&'!

e/.,'(3.%7!#+!d.(*./.)<NL!!H&)%!3''53!%#!0'!%&'!4)3'!./!5#3%!B5'(.4)/!B/*-#=C)D#/.35!#+!

%&'!'.*&%''/%&!4'/%1(76!&#$','(6!.3!)!%'/8'/47!%#!3''!%&'!/)34'/%!e/.%'8!C%)%'3!)3!)!/)%.#/!

%&)%!./!.%3!+#1/8./*!3#1*&%!%#!('%1(/!%#!-#3%!B/*-#=C)D#/!(.*&%3!)/8!;()4%.4'3<!!A&'!4#/%()3%!

0'%$''/!%&.3!1/8'(3%)/8./*!)/8!$&)%!X!%&./9!4&)()4%'(.3'3!%&)%!#+!E/*-.3&!B/*-#=C)D#/.3%3!

=!/)5'-7!%&)%!E/*-.3&!3#4.'%76!./3%.%1%.#/3!)/8!-)$3!W".(."K.6! !

B/*-#=C)D#/!)/4'3%#(3!%&(#1*&!4'/%1(.'3!#+!#(*)/.4!51%)%.#/!)/8!)8);%)%.#/!=!.3!

3.*/.+.4)/%!./!1/8'(3%)/8./*!B/*-#=C)D#/.35!./!E/*-)/8<!!H&.-'!4#*/.3)/%!#+!%&'!+)4%!%&)%!

)/%.I1)(.)/!8.34#1(3'!)/8!;10-.4)%.#/3!314&!)3! !+-#$'8!0)49!)/8!

+#(%&!)4(#33!%&'!B%-)/%.4!%&(#1*&#1%!514&!#+!%&'!'.*&%''/%&!4'/%1(76!X!&),'!%&'('+#('!

4#/+./'8!%#!/#%'3!)/7!('+'('/4'3!%#!')(-7!B5'(.4)/!B/*-#=C)D#/.35<!

!

!

!

E.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%3!('-.'8!#/!)!0#87!#+!34&#-)(-7!$#(93!./!;(./%!)/8!

5)/134(.;%!;(#814'8!81(./*!%&'!%$'/%7=3.D!7')(3!0'%$''/!%&'!?-#(.#13!>',#-1%.#/!)/8!

%&'!)44'33.#/!#+!?'#(*'!X<!!U&);%'(!#/'!;(#,.8'3!)/!#,'(,.'$!#+!%&'3'!$#(936!./4-18./*!

% 9-.(%<"<(!)/8!

J%$%1)0<(6!;10-.3&'8!./!@KVN!)/8!@KVW6!('3;'4%.,'-7<!!

c14&!#+!%&.3!5)%'(.)-!&)3!('4'.,'8!%&'!)%%'/%.#/!#+!34&#-)(3!#,'(!%&'!;)3%!4'/%1(76!5#3%!

/#%)0-7!]),.8!]#1*-)3!)/8!E-')/#(!B8)536!$&#3'!Z16+5&01#(-+38-)1%"(-#W+#&+5&01%&6D+,")@+

O]SS2OTQQ!.3!%&'!5#('!0)-)/4'8!)/8!4#5;('&'/3.,'!#+!%&'!%$#!5)^#(!31(,'73!#+!')(-7!

E/*-.3&!B/*-#= !#+!B/*-#=

C)D#/.3%3!%&)%!./4-18'8!E8$)(8!A&$).%'36!H.--.)5!)/8!E-.Z)0'%&!E-3%#06!)/8!A&#5)3!

=

4#//'4%.#/3!0'%$''/!34&#-)(3!)/8!%&'.(!;(#^'4%3<NM!!A&'3'!;10-.4)%.#/3!)/8!5)/134(.;%3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9-.+F#661.+/0.(+%,$."+$-.+F#661.+/0.(!'8<!07!c)(.'=b()/h#.3'!B-)5.4&'-!)/8!]'('9!2('$'(!

QU)50(.8*'R!2('$'(6!@MMKT6!@G@=NYF!c)(.)!S#3'!c#()![!c)(.)!S#3'!?#5'Z=

E/*-.3&!./!B5'(.4)!Q@KKY= 9-.+;)<"&%1+),+5&01#(-+%&6+?."@%&#8+

=-#1)1)0*6!MK!Q@MMLT6!NGG=NY<!
NL! = =FM/!ML!Q@MLNT6!LKM=MLF!9-.+=%W."(+

),+9-)@%(+;.,,."()&!O6!'8<!07!S1-.)/!2#78!Q:(./4'%#/R!:(./4'%#/6!@MWVT6!PMP=W<!
NM! = 9-.+'#($)"*+),+$-.+`&#K."(#$*+),+Z4,)"6D+L6+'8<!07!J!C1%&'(-)/8!)/8!J!

c.%4&'--!Q\D+#(8R!\D+#(86!@MLYT6!LVK=GM<!
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(',')-!)!+-#1(.3&./*!)/8!&.*&-7!;(#814%.,'!4#551/.%7!#+!B/*-#=C)D#/.3%3!)%!$#(9!81(./*!

%&'!8'4)8'3!'.%&'(!3.8'!#+!%&'!%1(/!#+!%&'!3','/%''/%&!4'/%1(7<!!A&'!)(*15'/%3!#+!E-.Z)0'%&!

E-3%#0!)/8!S#&/!b#(%'341'=B-)/86!)/8!%&'!;#-.%.4)-!#,'(%#/'3!#+!

!"#$%&&#%6!;('3'/%'8!./!%&'!3'4#/8!;)(%!#+!%&'!4&);%'(6!

31**'3%!)!3&.+%!+(#5!1/.,'(3.%7=0)3'8!B/*-#=C)D#/!3%18.'3!%#!%&'!$.8'(6!5#('!8.++13'!

B/*-#=C)D#/.35!%&)%!.3!%&'!+#413!#+!%&.3!%&'3.3<!!J.9'!>'0'44)!2()495)//6!X!%##!$#1-8!

PV!!A&)%!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!$)3!5#%.,)%'8!

07!3#4.)-!#(!;#-.%.4)-!4#/4'(/3!8#'3!/#%!/'*)%'!%&'!,)-.8.%7!#(!,)-1'!#+!%&'!8.34#,'(.'3!#+!

'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%3<!!B3!%&'!8.34133.#/!#+!E-3%#06!b#(%'341'=B-)/8!)/8!

?.03#/!)%!%&'!'/8!#+!%&'!4&);%'(!./8.4)%'36!;#-.%.4)-!4#55'/%)(7!)/8!34&#-)(-7!)/)-73.3!

#+%'/!4#='D.3%'8!./!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.3%!;10-.4)%.#/36!/#%!/'4'33)(.-7!%#!%&'!

8'%(.5'/%!#+!'.%&'(<!

! H&'/!B/*-#=C)D#/!3%18.'3!);;')('8!$.%&#1%!#,'(%!;#-.%.4)-!8.5'/3.#/3!.%!$)3!

#+%'/!./!%&'!4#/%'D%!#+!%&'!C#4.'%7!#+!B/%.I1)(.'3!#+!J#/8#/6!.%3!4#(('3;#/8./*!5'50'(3!

)/8!%&'!;10-.4)%.#/3!#+!%&#3'!5'50'(3!./! !

/"8-%.)1)0#%<!!X/!4&);%'(!%$#!X!)%%'5;%!%#!4#/3%(14%!)/!#1%-./'!#+!%&'!$#(9!#+!C)D#/.3%!

)/%.I1)(.'3!./!3'4%.#/3!8',#%'8!%#!/15.35)%.436!;#(%)0-'!)(%'+)4%36!)(4&.%'4%1('!)/8!

'D4),)%.#/3!#+!0)((#$3<!!]'3;.%'!('4'/%!$#(9!#/!'.*&%''/%&=4'/%1(7!)/%.I1)(.)/.35!07!

>#3'5)(7!C$''%6!]<!><!H##-+!)/8!%&'!C#4.'%7!#+!B/%.I1)(.'3!.%3'-+6!('-)%.,'-7!-.%%-'!&)3!0''/!

=

C)D#/3<P@!!A&.3!.3!-.9'-7!81'!%#!%$#!('-)%'8!+)4%#(3<!!b.(3%6!%&'!#/-7!5#/#*();&!&.3%#(7!#+!%&'!

C#4.'%76!;10-.3&'8!./!@MWY6!4#/%)./3!3%(.9./*-7!+'$!('+'('/4'3!%#!'.*&%''/%&=4'/%1(7!

B/*-#=C)D#/!3%18.'3!07!3#4.'%7!5'50'(3!)/86!4.%./*!]),.8!]#1*-)36!)(*1'3!%&)%!)+%'(!@KNV!

&'!3%187!#+!/)%.#/)-!&.3%#(7!#++'('8!/#!4&)/4'!#+!;('+'(5'/%!#(!;)%(#/)*'6!3./4'!.%!4#1-8!
PG!!C'4#/86!)/8!.5;#(%)/%-7!+#(!5#('!

=4'/%1(7!c./1%'!2##93!

= =C)D#/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PV!2()495)//6!M<!
P@!F%C#&0+'#($)"*F+C$''%6!/&$#E<%"#.( !
PG!S#)/!E,)/36!/+'#($)"*+),+$-.+3)8#.$*+),+/&$#E<%"#.(+),+M)&6)&!Q\D+#(8R!\D+#(86!@MWYT6!ML<!!c#3%!5'/%.#/3!

#+!B/*-#= /"8-%.)1)0#%!Q;)*'3!@PK6!@WL6!

@WM6!@MYT!)/8!)('!;('3'/%'8!./!4)%)-#*1'!+)3&.#/<!!\%&'(!;)33./*!('+'('/4'3!);;')(!#/!;)*'3!KV=G6!LV=@6!

@NG!)/8!GVW<!!E,)/3!)-3#!%##9!)!()%&'(!8'(#*)%#(7!,.'$!#+!#/'!#+!%&'!5#3%!)4%.,'!B/*-#=C)D#/.3%!

)/%.I1)(.'36!C)51'-!:'**'6!('+'((./*!

*.3!)!;('-.5./)(7!)%%'5;%!%#!('8('33!

%&.3!1/+).(!^18*5'/%<!!!
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%&'!/)5'3!#+!9./*3!)-#/*3.8'!3;'4.+.4!4#./!%7;'36!%&'!B/*-#=C)D#/3!%&13!8.3);;')(!./%#!%&'!

5./1%'=0##93!./!)!$)7!%&)%!-)%'(!5'8.',)-!310^'4%3!)/8!*(#1;3!8#!/#%<!!B3!)!('31-%6!3;'4.+.4!

+./83!)/8!.%'53!;('315)0-7!&),'!);;')('8!%#!34&#-)(3!%#!0'!%##!34)%%'('8!)/8!

8.34#//'4%'8!%#!4#/3%.%1%'!)!4#/%./1#13!%&(')8!#+!'.*&%''/%&=4'/%1(7!)/%.I1)(.)/!./%'('3%!

./!%&'!B/*-#=C)D#/3<!!U&);%'(!%$#!.3!)/!)%%'5;%!%#!('4%.+7!%&.3!#,'(3.*&%!)/8!%#!;('3'/%!)/!

)-%'(/)%.,'!)/)-73.3!#+!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.35!./!%&'!-.*&%!#+!$&)%!.3!./!+)4%!)!

3.*/.+.4)/%!0#87!#+!5)%'(.)-6!0#%&!./!%&'!/150'(!#+!8.34#,'(.'3!)/8!%&'!./%'/3.%7!#+!

)/%.I1)(.)/!8.34#1(3'!31((#1/8./*!%&'5<!

! c)/76!.+!/#%!)--6!#+!%&'!E/*-.3&!-#4)-!&.3%#(.)/3!$'('!)/%.I1)(.'3!%&'53'-,'36!%&#1*&!

$&)%!%&'7!3#1*&%!%#!)4&.','!$.%&!('*)(8!%#!%&'!B/*-#=C)D#/3!$)3!%&'!3.%1)%.#/!#+!

)/%.I1)(.)/!8.34#,'(.'3!./!&.3%#(.4)-!/)(()%.,'3!)/8i#(!4&#(#*();&.4)-!.%./'()(.'3!%&)%!

8'34(.0'8!%&'!;('3'/%=8)7!E/*-.3&!-)/834);'!./!%'(53!#+!%&'!;)3%<!!U&);%'(!%&(''!8()$3!#/!

%&'!$#(9!#+!])/.'-!H##-+6!$&#!#1%-./'3!)/!'.*&%''/%&= /*!)0#1%!

PN!!2#%&!'-'5'/%3!)('!#0,.#13!

./!'.*&%''/%&=4'/%1(7!-#4)-!&.3%#(.#*();&76!)3!./!%&'!4#55'/%)(.'3!#/!B/*-#=C)D#/!&.3%#(7!

/+L#.>+),+[)"$-<@I."1%&6+ '#($)"*+),+X.&$6!

$&.4&!('4'.,'!;)(%.41-)(!)%%'/%.#/<!+B3!-#4)-!&.3%#(.#*();&7!8','-#;'8!#,'(!%&'!4#1(3'!#+!

=C)D#/!&.3%#(7!0'4)5'!)/!'33'/%.)-!)/8!

./4(')3./*-7!+#1/8)%.#/)-!'-'5'/%!./!%&'!3%#(7!#+!%&'!;)(%.41-)(!;-)4'3!#+!E/*-)/8<!!B%!%&'!

3)5'!%.5'6!)!&.*&-7!-.%'()%'!;#;1-)%.#/!0'4)5'!./4(')3./*-7!./%'('3%'8!./!8#5'3%.4!%(),'-!

)/8!%#1(.35!$&.4&!$'('!%&'53'-,'3!3&);'8!07!)/%.I1)(.)/!./+-1'/4'3!./!%&'!;#49'%!

&.3%#(.'3!)/8!%#1(!*1.8'3!%&)%!3&);'8!%&'!'D;'(.'/4'!#+!%#1(.35<PP!!27!'D)5././*!-#4)-!

&.3%#(.#*();&7!)-#/*3.8'!%#1(.35!)/8!%(),'-!.%!.3!;#33.0-'!%#!8.34'(/!)!4'-'0()%.#/!#+!%&'!

4#/%(.01%.#/3!%#!/)%.#/)-!;(#*('33!5)8'!07!3;'4.+.4!-#4)-'3!./!%&'!B/*-#=C)D#/!;'(.#8!)3!

%&'!('*1-)(6!(';')%'8!)%%'5;%3!#+!-#4)-!-.%'()%.!%#!;)(%.4.;)%'!./!%&'!4#/3%(14%.#/!#+!)/!

)**('*)%'!&.3%#(.4)-!/)(()%.,'!+#(!E/*-)/8!)3!%&'!+1/8)5'/%)--7!B/*-#=C)D#/!4#('!#+!%&'!

'5'(*./*!2(.%.3&!E5;.('<PW!

! A&'!4(')%.,'!)/8!;#-.%.4)-!B/*-#=C)D#/.353!#+!4&);%'(3!+#1(!)/8!+.,'!('3%'8!#/!)!

+#1/8)%.#/!#+!)/%.I1)(.)/=./3;.('8!&.3%#(.#*();&7<!!X%!$)3!./!%&'3'!%$#!3;&'('3!%&)%!B/*-#=
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

PN! ()/3.%.#/3!./!A&./9./*!)0#1%!%&'!:)3%6!@WVV=

'<&$#&0$)&+M#I"%"*+G<%"$."1*6!YL!QGVVWT6!NN=KV<!
PP!U&)(-'3!J)/4)3%'(6!3..#&0+5&01%&6D+/&$#E<%"#.(N+9"%K.11."(+%&6+[%$<"%1#($(!QC%(#18R!"#/'314&6!GVVLT<!
PW!

'D;)/3.#/!$)3!3#5'&#$!.*/#0-'!#(!&)(5+1-!./!%&'!'7'3!#+!-#4)-!&.3%#(.)/3!3''53!%#!5'!&)(8'(!%#!

3103%)/%.)%'<!!C''R!g)%&-''/!H.-3#/6!9-.+A(1%&6+:%8.D+5&01#(-&.((N+5@W#".+%&6+?.&6."+#&+$-.+5#0-$..&$-+

J.&$<"*!QJ#/8#/R!>#1%-'8*'6!GVVGT6!LW=M<!
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C)D#/.35!);;')('8!./!.%3!4-')('3%!)/8!5#3%!')3.-7!('4#*/.3)0-'!+#(5<!!H&)%!3'%!4(')%.,'!

)/8!;#-.%.4)-!B/*-#=C)D#/.35!);)(%!)/8!0#1/8!%&'5!%#*'%&'(6!X!%&./96!$)3!)!4#55#/!

('-.)/4'!#/!/#%.#/3!#+!4&)()4%'(6!,)-1'3!)/8!.8'/%.%7!%&)%!$'('!4#55#/-7!0'-.','8!%#!&),'!

4#/3%.%1%'8!)/!./&'(.%)/4'!+(#5!%&'!B/*-#=C)D#/3!)/8!%#!8'+./'!%&'!E/*-.3&!/)%.#/<!!

B-%&#1*&!%&'!;).(./*!#+!8()5)6!;#'%(76!341-;%1('!)/8!,.31)-!)(%3!$.%&!;#-.%.4)-!%&#1*&%!)/8!

^1(.3;(18'/4'!5)7!)%!+.(3%!3''5!1/-.9'-76!X!$#1-8!)(*1'!%&)%!%&'!%$#!$'('!./!+)4%!

('5)(9)0-7!)/8!(',')-./*-7!3.5.-)(!./!%&'!$)73!%&'7!8';-#7'8!%&'!.8')!#+!E/*-)/ =

C)D#/!;)3%<!

! U&);%'(!+#1(!;('3'/%3!)!3'(.'3!#+!4)3'!3%18.'3!#(!4-#3'!(')8./*3!#+!B/*-#=C)D#/.3%!

4(')%.,'!$#(936!./4-18./*!%&'!B/*-#=C)D#/!8'.%.'3!4)(,'8!07!c.4&)'-!>730()49!+#(!%&'!

/1,".6D+/+F%(E<.6!;'(+#(5'8!+#(!%&'!

=C)D#/!&.3%#(7!+#(!4#--'4%./*!)/8!+#(!

'814)%.#/)-!)/8!8'4#()%.,'!13'<!!X/!')4&!4)3'!.%!.3!%&'!,)-1'3!)/8!4&)()4%'(!#+!%&'!B/*-#=

C)D#/!310^'4%3!%&)%!5)%%'(3<!!A&'!8.3;#3.%.#/3!#+!%&'!57%&.4)-!C)D#/!8'.%.'36!%&'!&'(#.4!

/)%1('!#+!B-+('8!%&'!?(')%6!%&'!31;'(.#(.%7!#+!%&'!B/*-#=C)D#/3!#,'(!%&'!/)%.,'!2(.%#/36!)--!

;('3'/%!4-')(-7!)(%.41-)%'8!.8')-3!#+!E/*-.3&/'33!8'+./'8!)3!0'./*!B/*-#=C)D#/!./!#(.*./<!!

/1,".6D+/+F%(E<.!.3!4#/4'(/'8!;(.5)(.-7!$.%&!%&'!

513.4)-!()%&'(!%&)/!%&'!&.3%#(.4)-!)3;'4%3!#+!%&'!5)3I1'6!.%!/','(%&'-'33!3&'83!-.*&%!#/!%&'!

$)73!./!$&.4&!;#-.%.436!8()5)!)/8!&.3%#(7!#,'(-);;'8!./!'.*&%''/%&=4'/%1(7!J#/8#/<PY!!

%&'!3./*-'!5#3%!.5;#(%)/%!'.*&%''/%&=4'/%1(7!34&#-)(!#+!B/*-#=C)D#/!8#5'3%.4!)/8!3#4.)-!

-.+'6!;(#,.8'3!)!$')-%&!#+!./+#(5)%.#/!('*)(8./*!%&'!$)73!./!$&.4&!+.(3%=()%'!B/*-#=C)D#/!

34&#-)(3&.;!4#1-8!)/8!8.8!4#/%(.01%'!/#%!#/-7!%#!)4)8'5.4!1/8'(3%)/8./*!#+!%&'!B/*-#=

C)D#/3!01%!%#!;#;1-)(!(';('3'/%)%.#/3!)/8!)(%.3%.4!./%'(;('%)%.#/3!#+!%&'!')(-7!5'8.',)-!

E/*-.3&!;)3%<PK!

! C14&!(';('3'/%)%.#/3!)/8!./%'(;('%)%.#/3!&),'!('4'.,'8!5#3%!34&#-)(-7!)%%'/%.#/6!

&#$','(6!)3!%&'7!);;')(!./!%&'!$#(93!#+!'.*&%''/%&=4'/%1(7!;&.-#3#;&'(36!;#-.%.4.)/3!)/8!

-)$7'(3!314&!)3!2#-./*0(#9'6!C&)+%'301(76!c#/%'3I1.'1!)/8!2-)493%#/'<!!:#-.%.4)-!B/*-#=

C)D#/.356!-.9'!-)%'!3','/%''/%&=4'/%1(7!B/*-#=C)D#/.356!&)3!('4'.,'8!3.*/.+.4)/%!)/8!

313%)./'8!34&#-)(-7!)%%'/%.#/<!!C4&#-)(3!./4-18./*!J./8)!U#--'76!U&(.3%#;&'(!O.--6!?'()-8!

"'$5)/!)/8!g)%&-''/!H.-3#/6!&),'!)--!8.34133'8!%&'!B/*-#=C)D#/3!./!%&'!4#/%'D%!#+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PY!c.4&)'-!21(8'/6!?%""#8CN+/"&.+%&6+$-.+F%(E<.+),+/1,".6D+/+J%(.+3$<6*+#&+[%$#)&%1N+9-.%$"#8%1N+%&6+

F<(#8%1+=)1#$#8(!QJ)5;'%'(R!E8$./!c'--'/6!@MMPT<!
PK!2('/8)!O#1*&6!/+J)&(#6."%$#)&+),+$-.+/&$#E<%"#%&+%&6+M#$."%"*+H)"C(+),+;)(.W-+3$"<$$N+>#$-+%+9"%&(8"#W$+

),+%+-#$-."$)+A&.6#$.6+F%&<(8"#W$+[)K.1!Qe/;10-.3&'8!8#4%#()-!8.33'(%)%.#/6!j1''/!c)(7!U#--'*'6!

e/.,'(3.%7!#+!J#/8#/6!@MLPT<!
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'.*&%''/%&=4'/%1(7!;#-.%.43!)/8!()8.4)-.35<PL!!X!$#1-8!)(*1'!%&)%!%&'7!&),'!8#/'!3#!%#!%&'!

0'/'+.%!#+!1/8'(3%)/8./*!'.*&%''/%&=4'/%1(7!;)(%7!;#-.%.43!01%!$.%&#1%!81'!4#/3.8'()%.#/!

#+!%&'!5'8.',)-.3%!)/8!B/*-#=C)D#/.3%!%&'5'3!%&)%!5)(9'8!;#-.%.4)-!$(.%./*!)/8!-)/*1)*'!

%&(#1*&#1%!%&'!4'/%1(7<!!B3!4&);%'(!+.,'!8'5#/3%()%'36!B/*-#=C)D#/.35!;(#,.8'8!+#(!

'.*&%''/%&=4'/%1(7!;#-.%.4.)/3!)!1/.+7./*!-)/*1)*'!!$.%&!$&.4&!%#!8.34133!E/*-.3&!=!)/8!

-)%'(6!2(.%.3&!=!;#-.%.4)-!./3%.%1%.#/3!)/8!%&'!3#4.'%)-!,)-1'3!)/8!.8')-3!%&'7!(';('3'/%'8<!!B!

J)@@.&$%"#.(+)&+$-.+M%>(+),+5&01%&6! A6.%+

),+%+=%$"#)$+X#&0!(',')-3!4#/4'(/3!3&)('8!$.%&!/1,".6D+/+F%(E<.!

=B-)/8!$(#%'!./!@K@P6!%&'!B/*-#=C)D#/=

E/*-)/8!.3!<!<!<!%&'!b#1/8)%.#/!#+!)--!#1(!O);;./'33F!.%!3'41('3!%#!13!#1(!E3%)%'36!#1(!
PM!!B/*-#=C)D#/.3%!(&'%#(.4!4#1-8!0'!)/8!$)3!8';-#7'8!07!

./8.,.81)-3!#/!0#%&!3.8'3!#+!%&'!;)(-.)5'/%)(7!8.,.8'6!)3!$'--!)3!07!%&'.(!4(.%.43!)/8!

31;;#(%'(3!%&(#1*&#1%!%&'!4#1/%(7<!!H&)%!%&.3!31**'3%3!.3!/#%!%&)%!B/*-#=C)D#/.35!$)3!)!

;)(%.3)/!.331'6!01%!%&)%!.%!$)3!Q$.%&./!E/*-)/8!)%!-')3%T!)!/'4'33)(7!;)(%!#+!$&)%!.%!5')/%!

%#!0'!;#-.%.4)--7!)/8!3#4.)--7!)$)('!)/8!./,#-,'8<!

! X%!.3!57!4#/%'/%.#/!%&)%!B/*-#=C)D#/.35!$)3!)-.,'!)/8!$'--!./!'.*&%''/%&=4'/%1(7!

E/*-)/8<!!H&.-'!%&'!4'/%1(7!5)7!/#%!&),'!;(#814'8!)/#%&'(!O.49'3!#(!H)/-'76!.%!8.8!

;(#814'!)!,)3%!/150'(!#+!5)/134(.;%36!'D4),)%.#/!(';#(%36!)(%.4-'3!)/8!#%&'(!;10-.3&'8!

$#(93!%&)%!5)8'!1/8'/.)0-'!4#/%(.01%.#/3!%#!9/#$-'8*'!)0#1%!%&'!B/*-#=C)D#/!;'(.#8!./!

#%&'(3!&),'!;#./%'8!#1%6!%&'!'.*&%''/%&!4'/%1(7!8.8!/#%!;(#814'!%&'!3#(%!#+!5#/#-.%&.46!

3./*-'=

E<%1#$*!#+!&.3%#(.4)-!
WV!!X!$#1-8!)(*1'!%&)%!%&'!5#3%!3.*/.+.4)/%!4#/%(.01%.#/!#+!'.*&%''/%&=

4'/%1(7!E/*-.3&!B/*-#=C)D#/.3%3!$)3!%&'!)4&.','5'/%!#+!;('4.3'-7!%&.3!%7;'!#+!4&)/*'!./!

%&'!I1)-.%7!#+!;#;1-)(!&.3%#(.4)-!4#/34.#13/'33<!!27!%&'!'/8!#+!%&'!4'/%1(7!.%!$)3!;#33.0-'!

)/8!)(*1)0-7!','/!4#55#/;-)4'!+#(!%&'!E/*-.3&!%#!8'+./'!%&'53'-,'3!)3!)/!B/*-#=C)D#/!

;'#;-'!$.%&!B/*-#=C)D#/!./3%.%1%.#/36!)!C)D#/!3%)%'!%&'!,)-1'3!#+!$&.4&!&)8!4#5'!%#!3&);'!

%&'!2(.%.3&!E5;.('<

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PL!O.--6!=<"#$%&#(@+%&6+:.K)1<$#)&F!"'$5)/6!9-.+:#(.+),+5&01#(-+[%$#)&%1#(@F!g)%&-''/!H.-3#/6!9-.+3.&(.+

),+$-.+=.)W1.D+=)1#$#8(N+J<1$<".N+%&6+A@W."#%1#(@+#&+5&01%&6N+OPO]2OPT]!QU)50(.8*'R!U)50(.8*'6!@MMWT<!
PM!S#&/!b#(%'341'=B-)/86!9-.+6#,,.".&8.+I.$>..&+%&+/I()1<$.+%&6+M#@#$.6+F)&%"8-*N+%(+#$+@)".+W%"$#8<1%"1*+

".0%"6(+$-.+5&01#(-+J)&($#$<$#)&+Y+Y+Y+=<I1#(-.6+>#$-+()@.+".@%"C(+I*+3#"+;Y+B)"$.(8<.2/1%&6!QJ#/8#/R!

H.--.)5!2#$7'(6!@K@PT6!...=.,<!
WV! '#($)"#8%1+`&6."($%&6#&0!QX%&)4)6!"aR!U#(/'--6!

@MLKT6!LM=@VW!Q@VPT<!
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!
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3!&'('6!)('!

#+!CBk\"!\(.*./)-<!B/8!.+!$'!'/I1.('!+(#5!$&'/4'!#1(!C)D#/!

]#5./.#/3!./!?."@%&*!<!<!<!)/8!/#$6!)+%'(!)!].31/.#/!#+!3#!5)/7!

B*'36!%&'7!-.,'!)*)./!1/8'(!%&'!:(#%'4%.#/!)/8!X/+-1'/4'!#+!%&'!
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&),'!8#/'!'D)4%-7!$&)%!&'!4-).5'8R!./!%&'!8'4)8'!+#--#$./*!%&'! ;10-.4)%.#/!%&'!
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E/*-.3&!#/-76!$.%&!/#!J)%./!#(!E/*-.3&!%()/3-)%.#/6!.%3!./%'/8'8!)18.'/4'!$)3!1/8#10%'8-7!
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41-%1()-!,)-1'3!3'%!8#$/!07!%&'!B/*-#=C)D#/!9./*3!)/8!;('3'(,'8!./!b#(%'341'=

07!)!-.5.%'8!5#/)(4&7!)/8!%&'!(1-'!#+!-)$<!A&'!4'-'0()%.#/!#+!-'*)-!4#/%./1.%7!)/8!%&'!

+(''8#53!314&!4#/%./1.%7!&)3!5)./%)./'8!0'4#5'3!#W()+,%8$)!

B/*-#=C)D#/!&'(.%)*'!)3!$'--!)3!.%3!4#/%'5;#()(7!-'*)-!373%'5<!

! b#(%'341'=

#'3!&.3!&.3%#(7!#+!E/*-.3&!

-)$<!b#(%'341'=B-)/8!4(.%.4.3'3!%&'!);;)('/%-7!$.8'3;(')8!#;./.#/!%&)%!5)3%'(7!#+!E/*-.3&!

&),./*!>'4#1(3'!%#!%&'!C)D#/!\(.*./)-3!.3!<!<!<!_)`!"'4'33.%76!%#!)!;'(+'4%!g/#$-'8*'!#+!%&'!

%(1'!>')3#/!#+!%&'!J)$6!$&.4&!+#(!$)/%!%&'('#+!.3!3#!#+%'/!)/ L@!A&'!

+#--#$./*!%&.(%7!;)*'3!#+!&.3!;('+)4'!4#/%)./!)!;)33.#/)%'!)/8!+./'-7!(')3#/'8!)(*15'/%!

+#(!%&'!3%187!#+!\-8!E/*-.3&!07!-)$7'(3!)3!)!5')/3!#+!0'%%'(!1/8'(3%)/8./*!%&'!4#/%'/%6!

/)%1('!)/8!3;.(.%!#+!E/*-.3&!U#55#/!J)$<!O'!%&13!)8,#4)%'3!+#(!('+#(56!01%!07!5')/3!#+!

'814)%.#/!./!&.3%#(7!)/8!;&.-#-#*7!()%&'(!%&)/!;#-.%.4)-!)4%.#/<!X/!)!3'/3'6!%&'!8'+'/4'!#+!

U#55#/!J)$!.3!3.5;-7!)/#%&'(!+#(5!#+!41-%1()-!4'-'0()%.#/<!A#!3%187!%&'!B/*-#=C)D#/!

-)$3!./!%&'!#(.*./)-!\-8!E/*-.3&!.36!%#!b#(%'341'=B-)/86!)!5')/3!#+!0(./*./*!&#/#1(!%#!%&'!

E/*-.3&!;'#;-'6!-)$!)/8!-)/*1)*'<LG!A&'!./+-1'/4'!#+!O.49'3!.3!.5;#33.0-'!%#!5.33<!

!

%&'!3144'33.#/!3'%%-'5'/%!%&)%!$#1-8!0(./*!%&'!O#13'!#+!O)/#,'(!%#!%&'!E/*-.3&!%&(#/'6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KM!O.--6!WW<!
LV!b#(%'341'=B-)/86!.,!)/8!DD,...<!
L@!X0.8<6!-..<!
LG!X0.8<6!-.,<!
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9-.+7#,,.".&8.+I.$>..&+%&+/I()1<$.+%&6+M#@#$.6+F)&%"8-*!3%)/83!)%!)!%1(/./*!;#./%!./!%&'!

&.3%#(7!#+!B/*-#=C)D#/.35!)3!514&!)3!./!%&'!&.3%#(7!#+!E/*-)/8!.%3'-+<!:(.#(!%#!%&'!

)44'33.#/!#+!?'#(*'!X6!%&'!$#(9!#+!E/*-.3&!C)D#/.3%3!&)8!0''/!5#%.,)%'8!07!;#-.%.4)--7!

4&)(*'8!8'0)%'3!#,'(!%&'!#(.*./3!#+!%&'!U&1(4&!#+!E/*-)/8!)/8!%&'!E/*-.3&!U#/3%.%1%.#/!

)/8!U#55#/!J)$<!H.%&!%&'!)1*5'/%)%.#/!#+!%&'!(#-'!#+!:)(-.)5'/%!)/8!%&'!./4(')3./*!

;#-.%.4)-!3%)0.-.%7!%&)%!+#--#$'8!?'#(

.%3!;#-.%.4)-!1(*'/47!)/8!"#/=
LN!A&'!I1'3%.#/3!%&)%!&)8!5#%.,)%'8!B/*-#=C)D#/!3%18.'3!

3./4'!%&'!E-.Z)0'%&)/!'()!&)8!0''/!)/3$'('8!=!)%!-')3%!%#!%&'!3)%.3+)4%.#/!#+!')(-7!

'.*&%''/%&=4'/%1(7!C)D#/.3%3!=! 4.(4-'!)/8!%&'.(!;('8'4'33#(3<!27!%&'!'/8!#+!

@K@P6!E/*-)/8!4#1-8!0'!4'-'0()%'8!)3!)!/)%.#/!$.%&!)!/)%.,'!('-.*.#13!%()8.%.#/6!*#,'(/'8!

07!)!-.5.%'8!5#/)(4&6!)/!'-'4%'8!:)(-.)5'/%!)/8!)!373%'5!#+!-)$3!%&)%!./!+#(5!)/8!3;.(.%!

;('3'(,'8!%&'!-.0'(%.'3!#+!)!+(''!C)D#/!;'#;-'<!

!

! C%.--6!%&'!/''8!+#(!+1(%&'(!3%187!#+!\-8!E/*-.3&!)/8!%&'!E/*-.3&!-'*)-!%()8.%.#/!$)3!

/'.%&'(!8')8!/#(!1/('4#*/.3'86!)3!b#(%'341'=B-)/8!8'5#/3%()%'3<!O.3!$)3!/#%!%&'!#/-7!

,#.4'!4)--./*!+#(!./4(')3'8!;10-.4!)%%'/%.#/!%#!\-8!E/*-.3&!81(./*!%&'!;'(.#8!#+!%()/3.%.#/!

+(#5!C%1)(%!%#!O)/#,'(.)/!(1-'<!X/!&'(!:<6#@.&$(+),+?"%@@%"+,)"+$-.+5&01#(-23%4)&+9)&0<.!

E-.Z)0'%&!E-3%#0!5)9'3!)!;#$'(+1-!)(*15'/%!+#(!%&'!3%187!#+!\-8!E/*-.3&!*()55)(!)/8!

)3!)/!'33'/%.)-!'-'5'/%!./!1/8'(3%)/8./*!%&'!,'(7!5')/./*!#+!%&'!E/*-.3&!-)/*1)*'<!X/!)!

;('+)4'!$(.%%'/!./!('3;#/3'!%#!)!@K@G!;)5;&-'%!07!S#/)%&)/!C$.+%6!E-3%#0!)%%)493!C$.+%!

!<!<!<!./!%&.3!B*'!#+!J')(/./*!)/8!
LP!X/!&.3!=")W)(%16!C$.+%!&)8!4)--'8!+#(!%&'!'3%)0-.3&5'/%!#+!)/!E/*-.3&!

4#1/%'(;)(%!%#!%&'!b('/4&!B4)8'57!)3!)!5')/3!#+!&)-%./*!-./*1.3%.4!4&)/*'!)/8!5.%.*)%./*!

%&'!'++'4%3!#+!4#55#/!;)(-)/4'!#/!%&'!8','-#;5'/%!#+!%&'!E/*-.3&!-)/*1)*'<!b#(!E-3%#06!

)/86!07!'D%'/3.#/6!#/!E/*-)/8!.%3'-+<LW!!!

!

'.(!b#('+)%&'(3!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LN!C5.%&6!PN<!
LP!S#/)%&)/!C$.+%6!/+W")W)(%1+,)"+8)"".8$#&0N+#@W")K#&0+%&6+%(8."$%#&#&0+$-.+5&01#(-+$)&0<.6!G/8!'8/!

QJ#/8#/R!2'/^)5./!A##9'6!@K@GT6!PV<!
LW!

)/8!./!.%!3#!514&!#+!%&'!*(#1/83!#+!#1(!;('3'/%!J)/*1)*'6!)/8!#+!)!5#('!;)(%.41-)(!B*(''5'/%!$.%&!3#5'!

5&01#(-23%4)&+')@#1*6!,.<!
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LY!

#+!B1*13%)/!./%'--'4%1)-!-)Z./'33!)/8!-)49!#+!41-%1()-!)$)('/'33<!A&'!)/%.I1)(.'3!)%!$&#5!

LK!

&!)*)./3%!&.5!07!5')/3!#+!)!3'(.'3!#+!

'D4'(;%3!+(#5!J)%./6!?(''9!)/8!b('/4&!;#'%(7!4'-'0()%./*!/)%1()-/'33!)/8!8.('4%/'33!./!

-.%'()%1('!)/8!-)/*1)*'!=!'D)4%-7!%&#3'!4&)()4%'(.3%.43!C$.+%!+./83!4#/%'5;%.0-'!./!%&'!

','(78)7!E/*-.3&!3;#9'/!07!%&#3'!)(#1/8!&.5<!b#(!E-3%#06!%&'!#(.*./3!#+!%&'!E/*-.3&!

LL!A&'!./%'*(.%7!#+!E/*-.3&!41-%1('!)/8!-)/*1)*'!.3!0#%&!+1/8)5'/%)-!)/8!

+1/8)5'/%)--7!C)D#/<!B/8!.%!3''53!)3!%&#1*&! !;(',).-'8<!X/!&.3!

'#($)"*+),+5&01#(-+=).$"*

#(.*./!)/8!+1/8)5'/%)-!;(./4.;-'36!)3!$'--!#+!#1(!-)/*1)*'!)3!#+!#1(!;#'%(76!)('!%#!0'!

3#1*&%!+#(!)5#/*!%&'!('5)./3!#+!%&'!C)

#%&'($.3' LM!!*

! X/!%&'.(!0##93!E-3%#0!)/8!b#(%'341'=B-)/8!)8,#4)%'!\-8!E/*-.3&!*()55)%.4)-!)/8!

-.%'()(7!3%187!)3!)!5')/3!#+!'/*)*./*!$.%&!4#/%'5;#()(7!3#4.)-!.331'36!)/8!;('3'/%!

%&'53'-,'3!)3!)4%.,'!;)(%.4.;)/%3!./!%&'!-)(*'(!./%'--'4%1)-!)/8!;#-.%.4)-!8'0)%'3!#+!%&'.(!

8)7<!A&'.(!$#(93!$'('!./%'/8'8!+#(!;#;1-)(!)18.'/4'3R!b#(%'341'=

!+#(!)/7#/'!$.%&!)/!./%'('3%!./!%&'!('-)%.#/3&.;!

4);)0-'!#+!%&'!3)5'!C)%.3+)4%.#/!<!<!<!_X!&),'`!(');'8!+(#5!%&'!g/#$-'8*'!X!&),'!*)./'8!

+(#5!%&.3!\(.*./)-!#+!#1(!c#%&'(! MV!H(.%./*!+#(!)!;#;1-)(!)18.'/4'!8.8!/#%!

4#5;(#5.3'!%&'!34&#-)(-7!./%'*(.%7!#+!%&'.(!$#(93<!2#%&!E-3%#0!)/8!b#(%'341'=B-)/8!4.%'8!

%&'!3#1(4'3!13'8!./!%&'.(!)(*15'/%3!./!+##%/#%'3!)/86!./!b#(%'341'= =
M@!

2#%&!'5;&)3.3'!%&'!.5;#(%)/4'!#+!%&'!9-.(%<"<(6!)/8!E-3%#0!)88('33'3!&'(!;('+)4'!%#!

O.49'36!$&#!&)8!1(*'8!&'(!%#!$(.%'!%&'!:<6#@.&$(+),+?"%@@%"<MG!A&'('!.3!)!('5)(9)0-'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

LY!E-3%#06!:<6#@.&$(6!...<!
LK!X0.8<6!,...<!
LL!X0.8<6!.D!
LM!>.%3#/6!N<!
MV!b#(%'341'=B-)/86!-,=-DDD..!Q'3;<!-,=-,..!)/8!-DDD.=-DDD..T!F!E-3%#06!:<6#@.&$(6!..<!
M@!b#(%'341'=B-)/86!1//150'('8!+./)-!;)*'3<!
MG!B3!)!/#%'8!-)$7'(!)/8!5'50'(!#+!%&'!;(#=O)/#,'(.)/!;#-.%.4)-!'3%)0-.3&5'/%6!b#(%'341'=B-)/8!

4#/+./'8!%#!+##%/#%'3!)/8!%#!%&'!+.(3%!-./'!#+!%&'!U)%)-#*1'<!a'%!.%!.3!;#33.0-'!%&)%!&'!&)8!$#(9'8!4-#3'-7!
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)5#1/%!#+!#,'(-);!./!%&'!3#1(4'3!4.%'8!./!%&'!%$#!$#(93R!#+!%&'!%$'/%7!B/*-#=C)D#/.3%!

34&#-)(3!-.3%'8!./!b#(%'341'= :<6#@.&$(<!

B5#/*!%&'5!)('!C#5/'(6!S1/.136!A&$).%'36!2'/3#/6!O.49'36!H)/-'76!?.03#/!)/8!

H&''-#49'<MN!

!

!
MP!:'(&);3!/#!*(#1;!#+!5#8'(/3!)(#13'8!5#('!#+!%&'!)/4.'

%&)/!%&'!C)D#/.3%3<!H&.-'!)/4.'/%3!314&!)3!C$.+%!4#/%'/8'8!%&)%!&.3%#(7!4#/3%.%1%'8!)!

0()/4&!#+!-.%'()%1('!%&)%!3&#1-8!0'!5#8'--'8!#/!%&'!(&'%#(.4)-!3%7-'!#+!?(''9!)/8!>#5)/!

&.3%#(.)/36!%&'!B/*-#=

,.'$!%&)%!&.3%#(.4)-!/)(()%.,'!3&#1-8!0'!0)3'8!/#%!#/!(&'%#(.4)-!39.--!)-#/'6!01%!#/!

#0^'4%.,'!34&#-)(3&.;<!A&'!9-.(%<"<(!

)((.,./*!)%!9/#$-'8*'!#+!%&'!;)3%!%&(#1*&!%&'!5#8'(/!34.'/4'3!#+!;&.-#-#*7!)/8!
MW!a'%!%&'!);;')-!#+!C)D#/.3%!34&#-)(3&.;!$)3!0#1/8!%#!0'!-.5.%'86!%&'/!)3!/#$<!

E,'/!H.--.)5!H#%%#/6!'8.%#(!#+!%&'!J)&(W.8$<(+!".K#(6!4#/4'8'8!%&)%!%&'!.5;#(%)/%!

!<!<!<!%#!%&#3'!$&#!)('!
MY!A&'!B/*-#=C)D#/.3%!'/%'(;(.3'!8';'/8'8!+#(!.%3!31(,.,)-!#/!%&'!4#/%./1'8!

41(.#3.%7!#+!)!/'$!*'/'()%.#/!#+!34&#-)(3!)/8!)/%.I1)(.'3<!

! A&.3!.3!/#%!%#!3)76!&#$','(6!%&)%!%&'!5#%.,)%.#/!%&)%!8(#,'!3','/%''/%&=4'/%1(7!

C)D#/.35!/''8'8!%#!0'!%&)%!$&.4&!8(#,'!%&'!B/*-#=C)D#/.35!#+!%&'!'.*&%''/%&!4'/%1(7<!!

9-.(%<"<(6!B/*-#=C)D#/!3%18.'3!$'('!%#!5)9'!/#!

);;('4.)0-'!)8,)/4'!1/%.-!%&'!8','-#;5'/%!#+!%&'!/'$!;&.-#-#*7!./!%&'!/./'%''/%&!
MK!C14&!)!,.'$!3''53!^13%.+.'8!./!%'(53!#+!;&.-#-#*.4)-!3%18.'3<!E,'(7!\-8!E/*-.3&!

*()55)(!#+!%&'!'.*&%''/%&!4'/%1(7!$)3!8'(.,'8!+(#5!O.49'3!,.)!A&$).%'3!#(!E-3%#0<!a'%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$.%&!O.49'3!./!&.3!;(';)()%.#/!#+!%&'!0##9<!X/!)!-'%%'(!$(.%%'/!%#!S#&/!U&)50'(-)7/'!#/!G!c)7!@K@W6!

/#%!514&!5#('!%&)/!X!%##9!+#(!7#16!)/8!$&.4&!7#1!)('!;-')3'8!%#!)49/#$-'8*'!./!7#1(!;(.,)%'!J'%%'(36!

5)/7!#+!$&.4&!X!&),'!07!5'6!01%!)!:10-.49!B49/#$-'8*'5'/%!#(!)/7!('3;'4%+1-!c'/%.#/!#+!5'!<!<!<!7#1!8.8!

=@NT!A&'!+)4%!%&)%!U&)50'(-)7/'!)/8!b#(%'341'=B-)/8!$'('!0#%&!$'--=

9/#$/!+.*1('3!./!;#-.%.4)-!4.(4-'36!)/8!%&'!8)%'!#+!%&'!-'%%'(!+#--#$./*!%&'!;10-.4)%.#/!#+!)!3.5.-)(-7!

b#(%'341'=B-)/8<!
MN!b#(%'341'= +5&01#(-23%4)&+')@#1*<!
MP!S#3';&!J',./'6!9-.+!%$$1.+),+$-.+!))C(D+'#($)"*+%&6+M#$."%$<".+#&+$-.+/<0<($%&+/0.!QX%&)4)6!"aR!U#(/'--6!

@MM@T6!NKP<!
MW!X0.8<6!L<!
MY!X0.8<6!NYP=YK<!
MK!]#1*-)36!@VM<!
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=C)D#/!%'D%3!%&)%!

('5)./'8!./!13'!$'--!)+%'(!%&'!)8,'/%!#+!/./'%''/%&=4'/%1(7!34.'/%.+.4!;&.-#-#*7<!!!

! A&'!%()/3-)%.#/!#+!\-8!E/*-.3&!%'D%3!8.8!/#%!4')3'!$.%&!%&'!;10-.4)%.#/!#+!%&'!

9-.(%<"<(<!X/!%&'!%&.(8!8'4)8'!#+!%&'!'.*&%''/%&!4'/%1(7!+#1(!'8.%.#/3!#+!-)3%./*!

.5;#(%)/4'!%#!B/*-#=C)D#/!3%18.'3!)/8!;#;1-)(!B/*-#=C)D#/.35!$'('!;10-.3&'8<!A&'3'!

9.4$<(+:),,.&(#(+ M.0.(+/&01)2

3%4)&#8%.+ 5881.(#%($#8%1+'#($)"*!Q@KGGT6!)/8!

/&&%1.(+:."<@+?.($%"<@+/.1,".6#+F%0&#+Q@KGGT<ML!

5881.(#%($#8%1+'#($)"*!$)3!%&'!+.(3%!4(.%.4)-6!34&#- '8'8!

X%!)-3#!;('3'(,'3!%&'!#/-7!4#;7!#+!%&'!%'D%!#+!)!4#--'4%.#/!#+!

B/*-#=C)D#/!4&)(%'(3!3./4'!-#3%<!

3103%)/%.)--7!(''8.%'8!+#(!@KW!7')(36!8.8!

3%187!#+!B/*-#=C)D#/!E/*-)/8!3''53!%#!5'!1/^13%.+.'8<!C#!%##!8#'3!)!8.35.33)-!#+!%&'!

9.4$<(+:),,.&(#(!

/#%'3!#+!&.3%#(.'3!%&(#1*&#1%!%&'!'.*&%''/%&!4'/%1(7<MM!A&'3'!;#3%=9-.(%<"<(!$#(93!&),'!

)5)%'1(.3&!+#(5!#+!B/*-#=C)D#/!3%18.'3!%&(#1*&#1%!%&'!4'/%1(7<!E,'/!3#6!5#3%!%'/8!%#!

'5;&)3.3'!%&'!+.(3%!)/8!-)3%!I1)(%'(3!#+!%&'!'.*&%''/%&!4'/%1(7!)%!%&'!'D;'/3'!#+!%&'!

5.88-'!8'4)8'3<@VV!!!

! X!31**'3%!%&)%!%&.3!%('/8!3%'53!+(#5!%$#!+)4%#(3R!%&'!+.(3%!.3!)/!#,'('5;&)3.3!07!

-)%'(!34&#-)(3!#/!%&'!4'/%()-.%7!#+!-./*1.3%.4!3%187!%#!B/*-#=C)D#/.35!0'+#('!)/8!81(./*!%&'!

/./'%''/%&!4'/%1(76!;'(&);3!3%'55./*!+(#5!%&'!8'/.*()%.#/!#+!'.*&%''/%&=4'/%1(7!

-'D.4#*();&.4)-!)/8!*()55)%.4)-!$#(9!07!/./'%''/%&=4'/%1(7!;&.-#-#*.3%3!314&!)3!g'50-'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ML!A&#5)3!O')(/'6!9.4$<(+:),,.&(#(Y+/88.6<&$+W"),.((#)&<@+%&$#E<)"<@+/&01#d+5W#(8)W)"<@+,)"@<1dN+6.+

J%&)&#8%+)I.6#.&$#%+/"8-#.W#(8)W#(+J%&$<%"#.&(#(+W"d($%&6%N+.$+MY+'<$$.&#+6#((."$%$#)N+/&01#8.+8)&(8"#W$%N+

6.+%&$#E<#$%$#I<(+Z4)&#.&(#(Y+5+8)6#8#I<(+F33Y+6.(8"#W(#$N+.6#6#$E<.+9Y+'.%"&#<(!Q\D+#(8R!C&'-8#/.)/!

A&')%('6!@KGVTF!]),.8!H.-9./36!M.0.(+/&01)23%4)&#8%.+5881.(#%($#8%.+e+J#K#1.(Y+/88.6<&$+1.0.(+56K%"6#+

M%$#&dN+?<1#.1@#+8)&E<.($)"#(+?%11)2[)"@%&&#8dN+.$+'.&"#8#+AY+M%$#&dY+3<IV<&0#$<"+Y+Y+Y+'Y+3W.1@%&&#+J)6.4+

1.0<@+K.$."<@+($%$<$)"<@+".0&#+/&01#dN+E<d+%I+#&0".((<+?<1#.1@#+AY+<(E<.+%6+%&&<@+&)&<@+'.&"Y+AAAY+.6#$%+
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NVWF!J)18'(8)-'!O#13'6!NVNF!)/8!H'3%5./3%'(6!NVN<!
@K! !
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!
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('3.8'/%!./!J#/8#/!$&'/!.%!4)5'!%#!)4I1.(./*!/'$!;10-.4)%.#/36!$&'%&'(!0##93!#(!
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#11<($"%$#&0+$-.+$)W)0"%W-#8%1+%&$#E<#$#.(+),+?".%$+!"#$%#&+%&6+A".1%&6!QJ#/8#/R!H<!>.4&)(83#/![!C<!U-)(96!
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%&#3'!5)%'(.)-3!)/8!%&'.(!4#/3'I1'/%!);;')()/4'!./!$#(93!-.9'!%&'!9-.(%<"<(<!J)%'(!)/!
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3&)(;-76!.%!.3!;#33.0-'!%#!3''!)!8','-#;5'/%!#+!B/*-#=C)D#/.3%!)/%.I1)(.)/.35!./%#!

./4(')3./*-7!;(#+'33.#/)-!)/8!34.'/%.+.4!5#8'3!#+!)/)-73.3!#,'(!%&'!4#1(3'!#+!%&'!4'/%1(7<GM!!!

*

,%)"8*

U#./3!(';('3'/%'8!%&'!3./*-'!-)(*'3%!4)%'*#(7!#+!;&73.4)-!)/%.I1.%.'3!3%18.'8!07!'.*&%''/%&=

4'/%1(7!B/*-#=C)D#/.3%3<!A&'7!&)8!0''/!4#--'4%'8!07!*'/%-'5'/!+#(!./4-13.#/!./!%&'.(!

4)0./'%3!#+!41(.#3.%.'3!3./4'!%&'!A18#(!;'(.#86!)/8!$'('!#+%'/!;)33'8!8#$/!)3!+)5.-7!
NV!\+!;)(%.41-)(!

.5;#(%)/4'!%#!')(-7!B/*-#=C)D#/.3%3!$)3!%&'!4#--'4%.#/!#+!C.(!>#0'(%!U#%%#/6!$&.4&!

)44#(8./*!%#!)/!')(-7!3','/%''/%&=4'/%1(7!5)/134(.;%!4#/%)./'8!G@V!4#./36!NP!#+!$&.4&!

'#($)"*+),+?".%$+!"#$%#&.!Q@Y@@T<N@!

;(#*()55)%.4!4#--'4%.#/!#+!B/*-#=

'3;'4.)--7!+(#5!c'(4.)/!5./%3<NG!A&#1*&!5)/7!#+!%&'!4#./3!8.

8')%&!./!@YN@!)/8!%&'!('5#,)-!#+!%&'!4#--'4%.#/!%#!%&'!2(.%.3&!c13'15!./!@KWN6!)%!-')3%!

@YV!3;'4.5'/3!('5)./'8!$&'/!C)51'-!:'**'!4)%)-#*1'8!%&'5!./!@KPL<NN!A&'!2#8-'.)/6!

O)(-'.)/!)/8!>#7)-!-.0()(.'3!)-3#!4#/%)./'8!'D%'/3.,'!/15.35)%.4!4#--'4%.#/36!%&'!13'!#+!

$&.4&!07!34&#-)(3!314&!)3!?.03#/6!O.49'3!)/8!b#1/%)./'!('31-%'8!./!)!*'/'()-!

=C)D#/!3%18.'3!<!<!<!)3!
NP!

! U#./3!$'('!$.8'-7!3''/!)3!,)-1)0-'!)8^1/4%3!#+!&.3%#(.4)-!3%1876!)/8!07!@KVV!)!

/150'(!#+!*1.8'3!./3%(14%'8!%&'!4#--'4%#(!./!&#$!%#!.8'/%.+7!)/8!-')(/!+(#5!4#./3!./!&.3!

;#33'33.#/<NW!X/!%&'!;('+)4'!%#!7<8%$<(+M.)6#.&(#(!>)-;&!A&#('307!./4-18'8!)/!

./%(#814%.#/!%#!%&'!4)%)-#*1'!#+!&.3!513'156!$&.4&!4#/%)./'8!)!$'--=9/#$/!4#--'4%.#/!#+!

')(-7!E/*-.3&!4#./3<!]'+'/8./*!/15.35)%.4!3%1876!A&#('307!)(*1'8!%&)%6!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GM!A&'!4&);%'(!./4-18'3!)!3103'%!#+!)!,)3%!/150'(!#+!B/*-#=C)D#/!#0^'4%3!#(!310^'4%3!8.34133'8!)%!C#4.'%7!

5''%./*3!#,'(!%&'!4#1(3'!#+!%&'!4'/%1(7<!b#(!)!8'%).-'8!-.3%6!3''!B;;'/8.D!@<!
NV! =@G<!
N@! %''/%&= = 3#"+

:)I."$+J)$$)&+%(+J)11.8$)"6!'8<!07!U<!S<!H(.*&%!QJ#/8#/R!2(.%.3&!J.0()(76!@MMKT6!@YL=LG!Q@YLT<!
NG! !
NN!X0.8<6!KW=KK<!
NP!c.4&)'-!]#--'76!/&01)23%4)&+=.&&#.(!QJ#/8#/R!2(.%.3&!c13'156!@MYPT6!@P<!
NW!C$''%6!/&$#E<%"#.(6!@P<!



51 

 

5)/7!%(1-7!*(')%!c'/6!)/8!c)3%'(3!#+!514&!13'+1-!g/#$-'8*'6!

&),'!0#%&!4#--'4%'8!314&6!)/8!8'814'8!-')(/'8!B(*15'/%3!

);;-.4)0-'!%#!%&'!0'3%!:1(;#3'3!<!<!<!%&'!*(')%!E(18.%.#/!%&)%!

:'(3#/3!#+!%&'!&.*&'3%!>)/9!./!U&1(4&!)/8!C%)%'!&),'!/#%'8!%#!0'!

./!%&'56!)/8!%&'!5)/7!-')(/'8!:'/3!%&)%!&),'!$(.%!1;#/!%&)%!

C10^'4%6!$.--!./+-1'/4'!%&'!5#('!^18.4.#136!)/8!)3!%#!#%&'(3!-'%!

%&'5!'/^#7!%&'.(!E)3'!)/8!X*/#()/4'<NY!

!

X%!.3!1/-.9'-7!%&)%!%&'!(')8'(3&.;!%#!$&#5!A&#('307!)88('33'8!&.3!$#(9!$#1-8!&),'!0''/!

E,'/!S#3';&!B88.3#/6!)5#/*!%&'!5#3%!,#4)-!

4(.%.43!#+!)/%.I1)(.)/.356!)85.%%'8!%&'!,)-1'!#+!4#./3!+#(!&.3%#(.4)-!('3')(4&<!B88.3#/!

$(#%'!%&)%!4#./3!3&#$'8!%&'!+)4'3!#+!*(')%!5'/6!31;;-.'8!%&'!/)5'3!#+!%&#3'!5'/%.#/'8!

/#$&'('!'-3'6!&'-;'8!%#!,'(.+7!%&'!8)%'3!#+!&.3%#(.4)-!','/%36!)/8!31;;-.'8!,.31)-!

(';('3'/%)%.#/3!#+!&.3%#(.4)-!4-#%&./*6!&)0.%3!)/8!%##-3<! )!0#87!#+!
NK!A&#1*&!&'!$(#%'!$.%&!('*)(8!%#!?(''9!)/8!>#5)/!4#./36!%&'!3)5'!

)(*15'/%3!);;-.'8!%#!B/*-#=C)D#/!#/'3<!b#(!B/*-#=C)D#/.3%!)/%.I1)(.'36!4#./3!;('3'/%'8!)!

,.%)-!3#1(4'!#+!./+#(5)%.#/!%&)%!4#1-86!./!%&'!$#(83!#+!U&)(-'3!U#50'6!
NL!

! X%!5)7!)-3#!&),'!0''/!%&'!4)3'!%&)%!B/*-#=C)D#/!4#./3!./!;)(%.41-)(!0#('!./4(')3'8!

3.*/.+.4)%.#/!$.%&./!%&'!(')-5!#+!;#;1-)(!)/%.I1)(.)/.35<!X+6!)3!J./8)!U#--'7!&)3!)(*1'86!)!

./4(')3./*-7!.5;#(%)/%!;)(%!#+!0'./*!2(.%.3

13'!#+!B/*-#=C)D#/!4#./3!%#!-#4)%'!')(-7!E/*-.3&!5./%3!)/8!5)(9'%36!%#!-#4)%'!;#$'(!

4'/%('36!)/8!%#!'-14.8)%'!')(-7!5'8.',)-!3;&'('3!#+!)1%&#(.%76!5)7!$'--!&),'!0''/!)/!

)4%.,.%7!%&)%!4)((.'8!;)(%.41-)(-7!;)%(.#%.4!#(!/)%.#/)-.3%.4!#,'(%#/'3<NM!b#(!)/7#/'!$.%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NY!>)-;&!A&#('3076!7<8%$<(+M.)6#.&(#(!QJ#/8#/R!c)1(.4'!B%9./36!@K@WT6!D.,=D,<!!B44#(8./*!%#!;)*'3!NNM=

=C)D#/!4#./3!3;)//./*!)/!1/131)--7!0(#)8!

4&(#/#-#*.4)-!()/*'6!%&'!')(-.'3%!)%%(.01%'8!%#!g./*!E8$./!#+!"#(%&150'(-)/8!Q4#./'8!Y@KT!!)/8!%&'!

-)%'3%!%#!E8$)(8!%&'!U#/+'33#(!Q4#./'8!@VPGT<!
NK!S#3';&!B88.3#/6!7#(8)<"(.(+<W)&+$-.+`(.,<1&.((+),+/&8#.&$+F.6%1(!QJ#/8#/R!_/<!;10<`6!@KGYT6!@N=GV<!!

B88.3#/

'D)5;-'R!!C$''%6!/&$#E<%"#.(

5#0-$..&$-2J.&$<"*+3$<6#.(N!NL!QGVVWT6!WVM=WN@<!!B88.3#/!&)8!')(-.'(!13'8!B/*-#=C)D#/!

4#./3!%#!5)9'!)!;#./%!)0#1%!+)3&.#/6!$(.%./*!./!9-.+3W.8$%$)"!

+-#1(.3&'8!./!%&'!3%4)&!O';%)(4&76!01%!$)3!,'(7!514&!8.34#1()*'8!1/8'(!%&'![)"@%&! !
NL! =YW<!
NM!U#--'76!WY<!



52 

 

31++.4.'/%!8.3;#3)0-'!./4#5'6!+(#5!%&'!/#0.-.%7!%#!1(0)/!;(#+'33.#/)-36!4#--'4%./*!B/*-#=

C)D#/!4#./3!5)7!&),'!;(#,.8'8!)!('-)%.,'-7!')37!'/%(m'!./%#!#/'!0()/4&!#+!;#-.%.4)--7!

4#(('4%!./%'--'4%1)-!'/8'),#1(<!A&'7!$'('!)%!-')3%!;#;1-)(6!)/8!)%!%.5'3!&.*&-7!3#1*&%!

)+%'(<!

413%#5'(3!<!<!<!0'4

%#!#0%)./<PV!

! A&'!5./1%'!0##93!#+!%&'!C#4.'%7!#+!B/%.I1)(.'3!;(#,.8'!',.8'/4'!#+!('*1-)(!)/8!

313%)./'8!./%'('3%!./!B/*-#=C)D#/!4#./3!%&(#1*&#1%!%&'!4'/%1(7<!X/!%&'!#;'/./*!;)*'3!#+!

%&'!

);;')(3!%#!0'!)!%#;.4)-!*1.8'!%#!%&'!5./1%'3!#+!5''%./*3<P@!A&'!-.3%!4#/%)./3!+#1(!.%'536!)--!

4#./36!$.%&!%&'.(!./34(.;%.#/3!)/8!/#%)%.#/!#+!#$/'(3&.;R!

!

!

!

CddEbOE>]!c\"EAB!

QX/!;#33'33.#/!#+!:<!J'!"','!"#((#7!@KG@T!

!

=! !

Qc(!2(7)/!@KGGTPG!

!

\/'!#+!%&'!')(-.'3%!;(#;#3'8!;(#^'4%3!#+!%&'!C#4.'%76!)!4#5;-'%'!8'34(.;%.#/!#+!E/*-.3&!

4#./36!);;')(3!./!%&'!5./1%'3!+#(!N!S)/1)(7!@KGG<!\+!%&'!)/%.I1)(.'3!./,#-,'8!./!%&'!

/!#+!c(<!O.--!)!U#1/4'--#(
PN!]'3;.%'!')(-7!

'/%&13.)356!)/8!0'./*!%)9'/!1;!)*)./!07!J#(8!O'(%+#(8!./!@KGP6!%&'!;(#^'4%!1-%.5)%'-7!

;(#,'8!)0#(%.,'<PP!

! A&'('!$'('6!&#$','(6!3','()-!8.34#,'(.'3!#+!;(',.#13-7!1/9/#$/!4#./!%7;'3!

(','(3

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PV! /"8-%.)1)0#%6!K!Q@KLWT6!NKM=

L@!QNLVT<!
P@! !
PG!CBJc2!@6!PK![!CBJc2!@6!KK6!('3;'4%.,'-7<!!
PN!CBJc2!@6!WN<!
PP!

#/-7!4#./3!5./%'8!)+%'(!%&'!U#/I1'3%<!!E,)/36!K@=KG<!



53 

 

C)D#/!(.6+%6-<8+A0&)$#

@KWG<PW!A&'!+.(3%!B/*-#=C)D#/!&)-+!;'//7!9/#$/!%#!5'50'(3!#+!%&'!C#4.'%7!$)3!;('3'/%'8!

./!@KNL6!)!J#/8#/=5./%'8!%7;'!#+!E8$)(8!%&'!U#/+'33#(6!)+%'(!&),./*!0''/!1/4#,'('8!)%!

H'-$7/6!O'(%+#(83&.('<PY!!!

! ]'34(.0'8!./!*(')%'(!8'%).-!$'('!8.34#,'(.'3!#+!4#./!&#)(836!(';#(%3!#+!$&.4&!(',')-!

)!*(#$./*!./%'('3%!./!%&'!4#/8.%.#/3!./!$&.4&!4#./3!$'('!+#1/8<!\/'!#+!%&'!')(-.'3%!4)5'!

)/4.'/%!E/*-.3&!U#./36!#/!$&.4&!J#/8#/!.3!ED;('33'8!./!>1/.4!U&)()4%'(3!M<&$#( PK!

$''/!%&'!C#4.'%7!)/8!C$'8.3&!

4#(('3;#/8'/%3!%&)%!-)3%'8!1/%.-!)%!-')3%!@KWN6!$&'/!?13%),13!2()/8'(!(';#(%'8!%$#!+./83!

#+!B/*-#= PL!C14&!

+./83!;(#,.8'8!')(-7!',.8'/4'!=!%&#1*&!/#%!1/8'(3%##8!+1--7!)%!%&'!%.5'!=!#+!%&'!

%()/35.33.#/!#+!41(('/47!0'%$''/!E/*-)/8!)/8!')(-7!5'8.',)-!C4)/8./),.)<PM!

! O#)(83!1/')(%&'8!./!E/*-)/8!('4'.,'8!5#('!/#%.4'!%&)/!%&#3'!8.34#,'('8!

'-3'$&'('6!)/8!$'('!5#('!-.9'-7!%#!);;')(!./!;#;1-)(!5)*)Z./'3<!A&'7!)-3#!%'/8'8!%#!

8.34#,'('(<!A$#!(';#(%3!#+!%&'!3)5'!@KNL!+./8!#+!WVV!3.-,'(!4#./3!#+!O)(#-8!XX!)/8!H.--.)5!

X!);;')(!./!%&'!5./1%'3!#+!%&'!C#4.'%7!#+!B/%.I1)(.'36!+.(3%!./!@KNM!)/8!)*)./!./!@KPN<WV!

H&.-'!%&'!+.(3%!(';#(%!./4-18'3!%&'!./+#(5)%.#/!/'4'33)(7!%#!.8'/%.+7!%&'!4#./3!)/8!%#!

1/8'(3%)/8!%&'!)(4&)'#-#*.4)-!4#/%'D%!./!$&.4&!%&'7!$'('!+#1/86!.%!5)9'3!/#!5'/%.#/!#+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PW! '34(.0'8!'.%&'(!07!\0<!

H)-9'(!./!C;'-5)/F!#(!07!O.493! !
PY!CBJc2!N6!@LN<!
PK!CBJc2!G6!@N@<!
PL!CBJc2!K6!YL<!
PM!>1/.4!4#./3!;('3'/%'8!;(#0-'53!+#(!/15.35)%.3%3!%&(#1*&#1%!%&'!4'/%1(76!$&.4&!5)7!./8.4)%'!)!-)49!

#+!+)5.-.)(.%7!$.%&!(1/'3!)5#/*3%!E/*-.3&!)/%.I1)(.'3<!C''6!+#(!'D)5;-'R!! 6!PP!QS1-7!

@KKPT6!N@GF!)/8! 6!PW!Q]'4!@KKWT6!WYK<!
WV!

C155'(6!0'%$''/!]'/*'/'33!-.*&%!&#13'![!J788!./!g'/%6!$)3!+#1/8!)!C.-,'(!;#%!$.%&!)!-.8![!%$#!C5)--!

&)/8-'36!4#/%)././*!/')(!WVV!C.-,'(!U#./3!#+!O)(#-8![!H.--.)5!%&'!U#/I1'(#(6!)0#1%!@L!X/4&'3!0'-#$!%&'!

C1(+)4'!#+!7'!?(#1/86!#+!%&'3'!4#./3!C','()-!$'('!C&'$'/!%&'!C#4.'%7<!A&'3'!&')83!)('!)--!;(#+.-'6!$&.4&!

0'./*!5.D'8!$.%&!#/'!)/#%&'(!5)9'3!.%!;(#0)0-'!%&)%!%&'7!)('!7'!&')83!#+!%&)%!H.--.)5!)/8!/#%!O)(#-8!

$&#!-.,'8!)0#1%!7'!C)5'!%.5'6!)/8!%&)%!%&'7!$'('!8';#3.%'8!)-3#!)%!7'!C)5'!%.5'<!"<!01%!)5#/*!&.5!c(<!

!

!

)/8!g./*!H.--.)53!U#./36!$&'('!%&'7!$'('!+#1/86!,.Z%R!S#3';&!U#)%3!#+!J78!U)(;'/%'(!8.**./*!)!&#-'6!%#!

;1%!./!)!b'/4'!:#3%!./!]7/3!c)(4&!./!J78!:)(.3&6!)!c.-'!)/8!&)-+!+(#5!]1/*'//'33!J.*&%!O#13'!+#1/8!)0%!

WVV!;'.4'3!#+!#-8!E/*-.3&!C.-,'(!U#./6!#/!%&'!J)/8! !



54 

 

)/7#/'!01%!c(<!:);.--.#/6!%&'!)/%.I1)(7!(';#(%./*!%&'!+./8<! =1;!

)44#1/%!)-%'(3!%&'!#(.*./)-!(';#(%!8()5)%.4)--7<!H'!-')(/!/#%!#/-7!%&)%!%&'!8.34#,'('(!$)3!)!

4)(;'/%'(6!S#3';&!U#)%36!01%!%&)%!%&'!-)/8!$)3!#$/'8!07!C)51'-!S')93!#+!>7'6!)!*'/%-'5)/<!

./+#(5)%.#/!&)8!4#5'!#(.*./)--7!+(#5!S')93!

()%&'(!%&)/!U#)%36!)/8!%&)%!U#)%3!&)8!*.,'/!%&'!4#./3!%#!S')93!$&'/!&'!+#1/8!%&'5<!J)/8!

.5;(#,'5'/%3!$'('!)!('*1-)(!3#1(4'!#+!)(4&)'#-#*.4)-!8.34#,'(76!)/8!%&'!4#551/.4)%.#/!

)/8!%()/35.33.#/!#+!)(%'+)4%3!+(#5!-)0#1('(!%#!-)/8#$/'(!%#!)/%.I1)(7!$)3!

4#55#/;-)4'<W@!H&)%!.3!3%(.9./*!)0#1%!%&'!3'4#/8!(';#(%6!&#$','(6!.3!%&)%!.%!$)3!/#%!

/'4'33)(7!+#(!)/!1/8'(3%)/8./*!#+!%&'!4#./3!%&'53'-,'3<!>)%&'(6!.%!3''53!8'-.0'()%'-7!

8()+%'8!%#!3)%.3+7!41(.#3.%7!)0#1%!%&'!3;'4.+.4!-#4)%.#/!)/8!#$/'(3&.;!#+!%&'!-)/8!1/8'(!

$&.4&!%&'!4#./3!$'('!+#1/8<!A&'!+.(3%!(';#(%!).83!%&'!)/%.I1)(7!./!.8'/%.+7./*!%&'!4#./3!)/8!

%&'.(!-.9'-7!;(#,'/)/4'F!%&'!3'4#/8!-#4)%'3!%&#3'!4#./3!$.%&./!)!5#8'(/!3#4.)-!)/8!

;&73.4)-!-)/834);'!)/86!./!8#./*!3#6!$.%&./!)/!&.3%#(.4)-!#/'<!!!

! B+%'(!5.8=4'/%1(76!(';#(%3!#+!+./83!./4-18'8!./4(')3./*!)5#1/%3!#+!4#/%'D%1)-!

./+#(5)%.#/!+#(!%&'!3;'4.)-.3%!)/8!%&'!./%'('3%'8!)5)%'1(<!B/*-#=C)D#/!4#./3!./!;)(%.41-)(!

%'/8'8!%#!8#5./)%'!(';#(%3!314&!)3!%&.3!#/'6!+(#5!%&'![.>8%($1.+?.&."%1+F%0%_#&.R!

!

C#5'!$#(95'/!5)9./*!)!41%!./!")01(/!X/*3!/')(!a#(96!./!#(8'(!%#!

+.D!)!/'$!-#49!./!%&'!(.,'(!\13'6!)%!@V!+''%!8'';!+#1/8!%&'!39'-'%#/!

#+!)!5)/6!'/%.('6!-).8!./!)!0'8!#+!3%.++!4-)76!)/8!/')(!.%!%$#!35)--!

3.-,'(!C)D#/!4#./3!#+!)!3#(%!4)--'8!C%.4)'36!#/!#/'!#+!$&.4&!.3!

E%&.-('8F!%&'!./34(.;%.#/!#/!%&'!#%&'(!.3!/#%!7'%!1/8'(3%##8<!!A&'3'!

$'('!3#5'!#+!%&'!4#./3!#+!#1(!)/4.'/%!"#(%&150(.)/!9./*3<!!

E%&.-('8!('.*/'8!./!KKM<WG!

!

A&#1*&!%$#!4#./3!&)(8-7!4#/3%.%1%'8!)!5)^#(!8.34#,'(76!%&'!(')87!.8'/%.+.4)%.#/!#+!#/'!

31**'3%3!3#5'!-','-!#+!+)5.-.)(.%7!$.%&!B/*-#=C)D#/!4#./!%7;'3!#/!%&'!;)(%!#+!%&'!$(.%'(<!

A&'!./4-13.#/!#+!%&'!8';%&!#+!%&'!39'-'%#/!)/8!4#./3!)/8!%&'!+)4%!%&)%!%&'7!-)7!./!4-)7!

./8.4)%'3!9/#$-'8*'!#+!&#$!+./83!$'('!%#!0'!(';#(%'86!)%!-')3%!07!4#/%'5;#()(7!

3%)/8)(83<!b#(!%&'!(')8'(!$&#!/''8'8!%#!0'!%#-8!%&)%!E%&'-('8!$)3!)!"#(%&150(.)/!9./*!

$&#!('.*/'8!./!KKM6!314&!./+#(5)%.#/!=!#+!#0,.#13!./%'('3%!%#!)/%.I1)(.)/!B/*-#=C)D#/.3%3!

+)5.-.)(!$.%&!%&'!8'%).-3!#+!%&'!('4#,'(7!)/8!.8'/%.+.4)%.#/!#+!'D4),)%'8!5)%'(.)-3!=!

('I1.('8!4#/%'D%1)-.3)%.#/!./!#(8'(!%#!5)9'!3'/3'<!a'%!%&'!;.'4'!$)3!8''5'8!%#!0'!#+!

*'/'()-!./%'('3%6!)/8!);;')('8!./!%&'!38)$(+F%0%_#&.!./!%&'!3)5'!5#/%&!)-#/*3.8'!/'$3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W@! =N@<!
WG![.>8%($1.+?.&."%1+F%0%_#&.6!P!QB;(.-!@KWNT6!G@M<!



55 

 

+(#5!J#/8#/<WN!H&'%&'(!#(!/#%!%&'!;.'4'!)4%1)--7!);;')('8!./!)!J#/8#/!;);'(!.3!

1/4'(%)./F!&#$','(6!%&)%!.%!8.8!3#!./!%$#!#%&'(!/'$3;);'(3!$.%&!)/!./8.4)%.#/!#+!)!%&.(8!

./8.4)%'3!%&)%!)%!-')3%!3#5'!(')8'(3!$'('!'D;'4%'8!%#!0'!./%'('3%'8!./!B/*-#=C)D#/!4#./3!

)/8!%&'!4.(4153%)/4'3!#+!%&'.(!8.34#,'(7<WP!

! A&'!$#(9!#+!B/*-#=C)D#/.3%!/15.35)%.3%3!(')4&'8!.%3!'.*&%''/%&=4'/%1(7!4-.5)D!

J)&&.4#)&+),+$-.+:)@%&N+3%4)&N+%&6+5&01#(-+J)#&(<!

%&'!B/*-#=C)D#/!;#1/86!%&#1*&!.%!)-3#!8';'/8'8!#/!%&'!('3#-1%.#/!#+!)!-#/*3%)/8./*!

)(*15'/%!#,'(!%&'!'D.3%'/4'!#+!B/*-#=C)D#/!*#-8!4#./3<WW!A'/!7')(3!')(-.'(6!./!)!3'(.'3!#+!

'33)73!0)3'8!#/!',.8'/4'!*)%&'('8!+(#5!4#./3!'D&.0.%'8!)%!%&'!C#4.'%7!#+!B/%.I1)(.'36!

5)/134(.;%!3#1(4'3!)/8!&.3!#$/!/15.35)%.4!'D;'(%.3'6!C)51'-!:'**'!&)8!)(*1'8!

4#/,./4./*-7!%&)%!%&'!B/*-#=C)D#/3!&)8!5./%'8!./!*#-8<WY!]()$./*!1;#/!%&'!$#(9!#+!:'**'!

)/8!')(-.'(!)/%.I1)(.'3!'/)0-'8!U-)(9'!%#!4#/3%(14%!%)0-'3!'/15'()%./*!%&'!8'/#5./)%.#/3!

#+!B/*-#=C)D#/!4#./36!%&'.(!('-)%.,'!,)-1'36!)/8!%&'.(!5'%)--.4!4#5;#3.%.#/<!EI1)--7!

%#!./81-*'!573'-+!./!5)9./*!)!+'$!5#('!)*('')0-'!'D41(3.#/36!;'(31)8'8!%&)%!#1(!;('3'/%!

)*'!<!<!<!$#1-8!/#%!0'!8.3;-')3'8!$.%&!)/7!<!<!<!)%%'5;%3!%#$)(83!3'%%./*!%&'!#(.*./!#+!#1(!

#$/!&%$#)&6!#1(!=%"1#%@.&$(6!)/8!#%&'(!&%$#)&%1+8<($)@( WK!A&'!J)&&.4#)&!

4#/%)./3!)3!514&!&.3%#(.4)-!4#55'/%)(7!#/!B/*-#=C)D#/!3#4.'%7!)3!#/!4#./)*'6!('+-'4%./*!

#+!)!/)%.#/)-!&.3%#(.4)-!/)(()%.,'<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WN!38)$(+F%0%_#&.6!@W!QB;(.-!@KWNT6!GVV<!!A&'!;(#-.+'()%.#/!#+!5#/%&-7!5)*)Z./'3!8.*'3%./*!','/%3!#+!

&.3%#(.4)-!3.*/.+.4)/4'!)/8!%&'!('-.)/4'!#+!5)*)Z./'3!#/!#/'!)/#%&'(!+#(!/'$3!5')/%!%&)%!.%'53!$'('!

#+%'/!(';(./%'8!3','()-!%.5'3!#,'(!./!,)(.#13!;10-.4)%.#/3!$.%&./!)/8!$.%&#1%!J#/8#/<!B!(';#(%!#+!B/*-#=

C)D#/!4#./3!+#1/8!/')(!)!39'-'%#/!);;')('8!./!%&'!M)&6)&+F%0%_#&.

]'4'50'(!@KWK<! 6!GY!Q]'4'50'(!@KWKT6!Y@L<!
WP!B/#%&'(!(';#(%!#+!4#./3!+#1/8!$&.-3%!8'';'/./*!%&'!>.,'(!\13'!$)3!3105.%%'8!07!b()/4.3!]()9'!#+!

a#(9!%#!%&'!C#4.'%7!#+!B/%.I1)(.'3!#/!M!c)

('5)(9)0-'!+#(!.%3!.8'/%.+.4)%.#/!)/8!4#(('4%!8)%./*!#+!3#.-!3%()%)!07!5')/3!#+!4#./3!+#1/8!./!3144'33.,'!

=C)D#/!4#./36!#+!

$&.4&!%&#3'!#+!E8$)(8!%&'!U#/+'33#(6!O)(#-86!)/8!U/1%!;('8#5./)%'8<!CBJc2!W6!M=@@<!
WW!U-)(9'6!,..<!
WY!C)51'-!:'**'6!/+3."#.(+),+7#((."$%$#)&(+)&+3)@.+51.0%&$+%&6+K."*+L%1<%I1.+/&01)23%4)&+:.@%#&(!

QJ#/8#/R!S<!H&.3%#/6!@KWYT6!'3;<!.=D.<!!]'3;.%'!%&'!'D&.0.%.#/!#+!*#-8!B/*-#=C)D#/!4#./3!)%!%&'!C#4.'%7!#+!

B/%.I1)(.'36!:'**'!8''5'8!&.3!;#3.%.#/!4#/%(#,'(3.)-!'/#1*&!%#!)(*1'!./!31;;#(%!#+!.%!./!)!-'/*%&7!

;('+)%#(7!'33)7<!X/!8#./*!3#!&'!)(*1'3!%&)%!C)D#/!4#./3!'D&.0.%'8!)!*(')%'(!)(%.3%.4!)4&.','5'/%!%&)/!&)8!

0''/!)85.%%'8<!!!
WK!U-)(9'6!.D=D<!



56 

 

! !./!%&'!;#;1-)(!;('33<!\/'!'8.%#(!$(#%'!#+!

./%.5)%'-7!4#//'4%'8!$.%&!.%6!%&)%!%&'7!)('!/'4'33)(7!+#(!'-14.8)%./*!%&'!;(#;#3.%.#/3!&'!

-)73!8#$/!<!<!<!&.3!#;./.#/3!)('!)-$)73!;-)13.0-'6!)/8!3#5'%.5'3!.(('+()*)0-'!<!<!<!$'!0'-.','!

/#!)1%&#(!','(!%&('$!*(')%'(!-.*&%3!1;#/!%&#3'!;)(%3!#+!&.3%#(7!./!%&'!E/*-.3&!4#/3%.%1%.#/!

$&.4&!&'!&)3!)%%'5;%'8!%#!.--13%()%'F!)/8!$'!$.--!,'/%1('!%#!;(#/#1/4'6!%&)%!&.3!$#(9!$.--!

)-$)73!&#- WL!A&'!F)&$-1*+:.K#.>!

('+'(('8!%#!%&'!J)&&.4#)&!
WM!J'%%'(3!./!;().3'!#+!U-)(9'!);;')('8!./!

%&'! !

(';(./%'8!./!%&'!M)&6)&+F%0%_#&.!./!\4%#0'(!@KYL<YV!!!

! A&'!J)&&.4#)&!;(#,.8'8!)/!.5;#(%)/%!('+'('/4'!$#(9!+#(!3103'I1'/%!3%18.'3!#+!

B/*-#=C)D#/!4#./)*'6!)/8!3''53!%#!&),'!'D4.%'8!('/'$'8!./%'('3%!./!%&'!310^'4%<!E33)73!#/!

1/.I1'!4#./3!$'('!3105.%%'8!%#!%&'!C#4.'%7!#+!B/%.I1)(.'3!$.%&!3#5'!('*1-)(.%7!#,'(!%&'!

-)3%!I1)(%'(!#+!%&'!4'/%1(76!./4-18./*!5)/7!07!C)51'-!:'**'<Y@!X/!@KKK!)/!)/#/75#13!

5#/#*();&!#/!%&'!4#./3!#+!U/1%!$

4#./3!<!<!<!

/15.35)%.4!%)0-'3<YG!:-)/3!+#(!5)^#(!$#(93!#/!B/*-#=C)D#/!4#./)*'!)/8!.%3!);;-.4)%.#/!%#!

%&'!3%187!#+!&.3%#(7!$'('!3105.%%'8!%#!%&'!C#4.'%7!07!>.4&)(8!C#1%&*)%'!)/8!U&)(-'3!

U#50'!./!%&'!@KLV3<!C#1%&*)%'!#$/'8!#/'!#+!%&'!-)(*'3%!;(.,)%'!4#--'4%.#/3!#+!B/*-#=C)D#/!

4#./3!./!E/*-)/86!)/8!U#50'!&'-;'8!%#!4)%)-#*1'!)/8!4#/814%!('3')(4&!#/!%&'!4#./3!%&)%!

$#1-8!5)9'!1;!%&'!O1/%'(.)/!c13'15<YN!e/+#(%1/)%'-76!0#%&!5'/!8.'8!0'+#('!+./.3&./*!

%&'.(!$#(93<YP!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WL!9-.+J"#$#8%1+:.K#.>6+GP!Q\4%6!"#,!@KYKT6!GP@=WN!)/8!NG@=N@<!
WM!F)&$-1*+:.K#.>6!NL!QS)/!@KYLT6!WW=YG!QWWT<!!U#/%./1'8!./!F)&$-1*+:.K#.>6!NL!Qc)7!@KYLT6!NNK=WPF!

F)&$-1*+:.K#.>6+NM!QB1*!@KYLT6!LM=MP<!
YV!C''6!+#(!'D)5;-'R! 6+NK!QS1-7!@KYKT6!NWLF!M)&6)&+F%0%_#&.6!NK!Q\4%!@KYLT6!WG@<!
Y@! /&+/((.@I1%0.+),+J)#&(N+B%I"#8%$.6+I*+$-.+/<$-)"#$*+),+$-.+/"8-I#(-)W(+),+J%&$."I<"*Y+9)+

>-#8-+%".+(<IV)#&.6N+9>)+7#((."$%$#)&(!QJ#/8#/R!A<!

CBJc2!@G6!NKNF!CBJc2!@P6!@N@=L<!
YG! 6+PK!QS1-7!@KKKT6!NPG<!!B!(',.'$!;10-.3&'8!#/!;)*'3!@YK=YL!#+!%&'!

F%0%_#&.+./!B;(.-!@KKL!)%%(.01%'8!%&'!$#(9!%#!>.4&)(8!?#1*&6!%&#1*&!%&.3!$)3!;(#0)0-7!./4#(('4%<!!

J%$%1)0<.+),+$-.+J)#&(+),+J%&<$.N+X#&0+),+7.&@%"C+%&6+5&01%&6N+>#$-+3W.8#@.&(!QJ#/8#/R!:)7/'6!@KKKT<!
YN! !
YP! =

/&01)23%4)&+J)#&(D+5((%*(+=".(.&$.6+$)+BY+FY+3$.&$)&6!'8<!07!><!O<!c<!]#--'7!QJ#/8#/R!c'%&1'/6!@MY@T6!

GGK=NY<!!!!



57 

 

! A&'!+./)-!I1)(%'(!#+!%&'!4'/%1(7!)-3#!$.%/'33'8!)/!)8,)/4'!./!%&'!$)73!./!$&.4&!

4#./!+./83!$'('!8#415'/%'8!)/8!(';#(%'8<!A&'!+#1(%&!.331'!#+!/"8-%.)1)0#%!4#/%)./3!)!

;)(%.41-)(-7!3%(.9./*!'D)5;-'!#+!%&'!./%'('3%!'D4.%'8!07!B/*-#=C)D#/!+./836!%&'!0#87!#+!

9/#$-'8*'!%&)%!&)8!)44151-)%'8!)3!)!('31-%!#+!/15.35)%.4!3%187!)/8!%&'!'5'(*'/4'!#+!)/!

./4(')3./*-7!34.'/%.+.4!)(4&)'#-#*.4)-!5'%&#8<YW!A&'!)(%.4-'6!%&'!%'D%!#+!)!-'%%'(!+(#5!?17#/!

?(.++.%&!%#!E8$)(8!g./*!(')8!)%!%&'!C#4.'%7!#+!B/%.I1)(.'3!#/!Y!c)(4&!@KKY6!8#415'/%3!%&'!

YY!?(.++.%&!4)('+1--7!

8#415'/%3!%&'!)(4&)'#-#*.4)-!4#/%'D%!./!$&.4&!%&'!4#./3!$'('!+#1/8R!%&'.(!8';%&!0'-#$!

3%(''%!-','-6!%&'!%7;'!#+!3#.-!)/8!4#/8.%.#/!#+!%&'!31((#1/8./*!5)%%'(6!./4-18./*!%&'!

;('3'/4'!#+!>#5)/!('5)./3!8.34#,'('8!8'';'(!./!%&'!3)5'!3;#%<!QC%(.9./*-76!&.3!./%'('3%!./!

%&'!B/*-#=C)D#/!+./8!-')83!&.5!%#!('-'*)%'!%&'!>#5)/!)(%'+)4%3!%#!)!8.35.33.,'!;#3%34(.;%R!!

)/8!)!+'$!;.'4'3!#+!%&'!5.88-'!0()33!#+!]#5.%.)/6!$'('!%&(#$/!1;<!A&'!0#/'3!)-3#!#+!

3','()-!4&.-8('/6!)/8!#+!+.,'!#(!3.D!+1--=*(#$/!;'(3#/36!$'('!8.34#,'('8<!21%!)3!%&'('!$'('!

/#!4.(4153%)/4'3!#+!41(.#3.%7!)%%'/8./*!)/7!#+!%&'3'!;)(%.41-)(36!.%!.3!31++.4.'/%!^13%!%#!
YKT!O'!)-3#!('4#(83!%&'!5')31('5'/%36!,#-15'6!4#/3.3%'/476!4#-#1(!

)/8!4#/8.%.#/!#+!')4&!#+!%&'!4-)7!,'33'-3!./!$&.4&!%&'!4#./3!&)8!0''/!8';#3.%'8<!X/!3&#(%6!

?(.++.%&!%(')%3!%&'!4#./3!)3!#0^'4%3!$.%&./!)/!)(4&)'#-#*.4)-!4#/%'D%!$.%&!.%3!#$/!

3.*/.+.4)/4'<!27!8#./*!3#!&'!'D'5;-.+.'3!)!*(#$./*!);;('4.)%.#/!+#(!%&'!4.(4153%)/4'3!./!

)/8!;(#4'33'3!07!$&.4&!B/*-#=C)D#/!)(%'+)4%3!$'('!8.34#,'('8!)/8!('4#,'('86!8'%).-3!

/'4'33)(7!+#(!.8'/%.+7./*!)/8!3.%1)%./*!&.3%#(.4)--7!%&'!#0^'4%3!%&'53'-,'3<!

! X/!&.3!8.34133.#/6!?(.++.%&!4.%'3!O.49'36!b#1/%)./'!)/8!H)-9'(6!)3!$'--!)3!(';#(%3!

)/8!;(./%3!3105.%%'8!%#!%&'!C#4.'%7!#+!B/%.I1)(.'36!%#!.8'/%.+7!%&'!,)(.#13!4#./3!)/8!

;('3'/%!%$#!;(',.#13-7!1/9/#$/!%7;'36!0#%&!#+!E8$)(8!%&'!U#/+'33#(<YL!:'(&);3!%&'!5#3%!

&'!/150'(!#+!5#/'7'(3!.3!'D)4%-7!

'I1)-!%#!%&)%!#+!%&'!3','()-!;.'4'36!/#(!.3!%&'('6!)5#/*!%&#3'!#+!%&'!3)5'!%7;'6!#/'!
YM!X/!)!%)0-'!);;'/8'8!%#!&.3!-'%%'(6!?(.++.%&!.8'/%.+.'3!GK!5#/'7'(3!

$#(9./*!./!5./%3!./!@Y!%#$/3!(';('3'/%'8!./!%&'!4#./3!#+!E8$)(8F!N@!5#/'7'(3!./!GG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YW!].34#,'(.'3!$'('!/#%!1/.+#(5-7!$'--!8#415'/%'8<!!CBJc2!GG!4#/%)./3!)/!)44#1/%!#+!%&'!8.34#,'(7!./!

@KKP!#+!)!35)--!&#)(8!#+!4#./3!)/8!#(/)5'/%3!%&)%!./4-18'3!/#!5'/%.#/!#+!4#./!%7;'3<!C''R!CBJc2!GG6!

NMW<!
YY! U#./36![4<!+#1/8!./!8.**./*!1;!%&'!b#1/8)%.#/3!#+!3#5'!#-8!O#13'3!/')(!%&'!

/"8-%.)1)0#%6!P!Q@KKYT6!NWY=YN!QNWLT<!
YK!X0.8<6!NYG<!
YL!X0.8<6!NWL=YV<!
YM!X0.8<6!NY@<!



58 

 

%#$/3!./!%&#3'!#+!O)(#-8!XXF!)/8!@Y!5#/'7'(3!./!M!%#$/3!./!%&#3'!#+!H.--.)5<KV!

!<!<!<!41(.#13!

#!0'!4#(('4%6!)/8!&.3!)(*15'/%!+#(!)/!

)8,)/4'8!3%)%'!#+!E/*-.3&!5./%./*!./!%&'!'-','/%&!4'/%1(7!^13%.+.'8<K@!

;('3'/%3!)!;)(%.41-)(-7!4-')(!'D)5;-'!#+!#/'!#+!%&'!5)/7!$)73!./!$&.4&!/15.35)%.43!

4#/%(.01%'8!%#!&.3%#(.4)-!3%187!#+!%&'!B/*-#=C)D#/!;'(.#8<!

! X/8''86!/)(()%.,'!&.3%#(.#*();&7!#+%'/!./4-18'8!('+'('/4'3!%#!/15.35)%.4!

8.34#,'(.'3!5)8'!#,'(!%&'!4#1(3'!#+!%&'!4'/%1(7!)3!)!+#(5!#+!31;;#(%./*!',.8'/4'!+#(!

-)(*'(!4-).53<!X/!%&'!./%(#814%.#/!%#!&.3!'8.%.#/!#+!%&'!!"#$%&&#%6!>.4&)(8!?#1*&!./4-18'8!)!

;-)%'!)/8!'.*&%!;)*'3!#+!4#55'/%)(7!#/!)!3'(.'3!#+!B/*-#=C)D#/!4#./3!./%'/8'8!%#!

.--13%()%'6!-.%'()--7!)/8!+.*1()%.,'-76!%&'!&.3%#(7!#+!%&'!B/*-#=C)D#/!;'(.#8<KG!

9-.(%<"<(!)/8!)!/150'(!#+!5)/134(.;%36!01%!07!+)(!%&'!5#3%!

/((.@I1%0.!)/8!7#((."$%$#)&

J)&&.4#)&

J)&&.4#)&T<!J.9'!;(',.#13!'8.%#(3!#+!%&'!!"#$%&&#% !).5!

3./4'!%&'!;(',.#13!'8.%.#/<KN!X/!%'(53!#+!B/*-#=C)D#/!4#./)*'6!'.*&%''/%&=4'/%1(7!

)/%.I1)(.'3!$'('!%&'!-')8./*!)1%&#(.%.'3!/#%!#/-7!#/!B/*-#=C)D#/!4#./36!01%!#/!%&'!

&.3%#(.4)-!./+#(5)%.#/!%&'7!7.'-8'8<!!!

!

2$#0:.(#8!

H&'/!4#5;)('8!%#!%&'!)8,)/4'3!./!B/*-#=C)D#/!/15.35)%.436!%&'!'.*&%''/%&=4'/%1(7!

3%187!#+!#%&'(!%7;'3!#+!)(%'+)4%3!-)**'8!+)(!0'&./8<!e/-.9'!4#./36!%&'!8)%./*!#+!)(%'+)4%3!

0'/'+.%%'8!-.%%-'!+(#5!./+#(5)%.#/!./!%'D%1)-!3#1(4'3<!H.%&#1%!#,'(%!;.4%#(.)-!3750#-.35!#(!

%&'!/)5'3!#+!9./*36!5#/'7'(3!#(!5./%3!%#!*1.8'!%&'56!)/%.I1)(.'3!+('I1'/%-7!4#/+13'8!

B/*-#=C)D#/!('5)./3!$.%&!2(.%.3&6!>#5)/6!])/.3&!#(!-)%'(!5'8.',)-!#/'3<!X/8.,.81)-!

;)33.#/3!)-3#!./+-1'/4'8!)%%(.01%.#/3!#+!)(%'+)4%3!%#!;)(%.41-)(!;'(.#83!#(!41-%1('36!)3!$.%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KV!?(.++.%&6!NYN<!
K@!X0.8<6!NY@<!!b#(!)/!'D)5;-'!#+!%&'!$)7!./!$&.4&!/15.35)%.43!31;;#(%'8!/)(()%.,'!&.3%#(.#*();&76!3''R!
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;'(3#/)-!'++'4%3!0#('!./34(.;%.#/3!#(!3.5.-)(.%.'3!$.%&!4#./36!%&'7!4#1-8!0'!.8'/%.+.'8!$.%&!

(')3#/)0-'!3144'33<!b#(!%&#3'!-)49./*!./34(.;%.#/36!&#$','(6!)/%.I1)(.'3!$'('!+#(4'8!%#!

.8'/%.+7!5)/7!)(%'+)4%3!)3!B/*-#=C)D#/!#/!%&'!*(#1/83!%&)%!%&'7!#0,.#13-7!$'('!/#%!
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('.331'8!./!)!3'4#/86!1;8)%'8!'8.%.#/!^13%!#/'!7')(!0'+#('!!"#$%&&#%+$'/%!%#!;('33f!27!

3.D%''/%&=4'/%1(7!#(.*./)-!$&.-'!3.51-%)/'#13-7!'3%)0-.3&./*!.%3'-+!)3!;)(%!#+!)/!#/*#./*!

)/%.I1)(.)/!'/%'(;(.3'!3;)//./*!%&(''!4'/%1(.'3<!!

! C14&!)!8'/3'!)/8!./%(.4)%'!+#(5!#+!%'D%1)-!4#/3%(14%.#/!4#/,'73!)!4-')(!

4'.,'8!07!?#1*&!)/8!&.3!4.(4-'<!X/!#(8'(!

%#!1/8'(3%)/8!)/%.I1)(.)/!8','-#;5'/%36!#/'!513%!'/*)*'!$.%&!4'/%1(.'3!#+!)(*15'/%!

)/8!4#1/%'(=)(*15'/%6!8.34#,'(7!)/8!5#8.+.4)%.#/<!b#(!3#5'6!%&'!@KLM!!"#$%&&#%!

!"#$%&&#%6!$&.4&!.3!514&!.5;(#,'8!)/8!
NW!

! B/%.I1)(.'3!4#/%./1'8!%#!(')86!4.%'!)/8!'5'/8!;)(%3!#+!.%6!)/8!%#!8'0)%'!.%3!5'(.%3!

./!;'(.#8.4)-36!$'--!./%#!%&'!/./'%''/%&!4'/%1(7<!

!"#$%&&#%+%#!0'!;(./%'8!1/%.-!%&'!%$'/%.'%&!4'/%1(7<NY!A&'!.5;('33.,'6!'D&)13%.,'!34&#-)(-7!

);;)()%13!./%'/8'8!)3!)!5'5#(.)-!%#!U)58'/!)/8!%#!4'/%1(.'3!#+!)/%.I1)(.)/!'/8'),#1(!

#,'($&'-53!) !b#(!)--!.%3!)8,)/4'3!)/8!;#%'/%.)-!

4#/%(.01%.#/3!%#!;#;1-)(!1/8'(3%)/8./*!#+!E/*-.3&!&.3%#(76!07!%&'!-)%'!'.*&%''/%&!4'/%1(7!

%&'!)/%.I1)(.)/!);;(#)4&!%#!/)%.#/)-!&.3%#(7!&)8!*(#$/!%##!3;'4.)-.3'8!%#!)%%()4%!)/7!01%!)!

3;'4.)-.3%!(')8'(3&.;<!"','(%&'-'336!%&'!)/%.I1)(.)/!);;(#)4&!&)8!./+-1'/4'8!-.%'()(7!

&.3%#(.)/3<NK!E,'/!O15'6!$&#!$(#%'!9-.+'#($)"*+),+5&01%&6!)3!)/!'D;-.4.%-7!;&.-#3#;&.4)-!

$#(9!./!%&'!-.%'()(7!&.3%#(.4)-!%()8.%.#/6!4.%'8!?.-8)36!2'8'6!B33'(!)/8!%&'!B/*-#=C)D#/!

U&(#/.4-'<NL!O'!)-3#!./4-18'8!)/!);;'/8.D!#/!B/*-#=C)D#/!*#,'(/5'/%!)/8!5)//'(3!

$&.4&!('-.'8!&'),.-7!#/!%&'!$#(9!#+!'.*&%''/%&=4'/%1(7!)/%.I1)(.'3!)/8!;&.-#-#*.3%3<!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

NP!A&#5)3!>.4&)(83#/6!9-.+J)@@)&+M%>+),+X.&$D+)"N+$-.+J<($)@(+),+?%K.1C#&6Y+H#$-+%&+%WW.&6#4+

8)&8."&#&0+!)")<0-25&01#(-!QJ#/8#/R!:<!e(.'-6!@KLLT<!!
NW!U.%'8!./!)!(',.'$!#+!%&'!!"#$%&&#%R! 6!YV!Qb'0!@KMVT6!@VV<!
NY!:(.#(!%#!@KLM6!)!/'$!'8.%.#/!#+!U)58'/!&)8!0''/!;(./%'8!./!J#/8#/!)%!-')3%!#/4'!','(7!I1)(%'(!

@YMW!

'8.%.#/6!;(./%'8!./!@MK@!$.%&!)/!./%(#814%.#/!07!C%1)(%!:.**#%%<!
NK!C''!)0#,'6!U&<!@<!
NL!O15'6!X6!@W=@LW<!
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! ]'3;.%'!%&'!+)4%!%&)%!)/%.I1)(.)/!$#(93!./4(')3'8!./!;#;1-)(.%7!#,'(!%&'!4#1(3'!#+!

'#($)"*<!\(!)%!-')3%6!/#!

W<".1*!)/%.I1)(.)/!$#(9!8.8!3#<!X/!4#/%()3%!%#!/)%.#/)-!&.3%#(.'36!$&.4&!8','-#;'8!3-#$-7!

./!%'(53!#+!4#/%'/%6!%&'!$(.%./*!#+!-#4)-!&.3%#(7!*('$!07!-');3!)/8!0#1/83<!A&.3!$)3!

;)(%.41-)(-7!5)(9'8!./!%&'!)%%'/%.#/!8',#%'8!%#!%&'!B/*-#=C)D#/!;'(.#8!./!&.3%#(.4)-!

$(.%./*6!/#%)0-7!./!%&'!+#(5!#+!('+'('/4'3!%#!4&)(%'(3!)/8!'8.%.#/3!#+!B/*-#=C)D#/!%'D%3<!

A&'!('-)%.#/3&.;!#+!-#4)-!&.3%#(76!/)%.#/)-!&.3%#(7!)/8!B/*-#=C)D#/!&.3%#(7!4)/!X!%&./9!0'!

-#4)%'8!./!%&'!;'41-.)(!('-)%.#/3&.;!#+!-#4)-.%7!%#!'.*&%''/%&=4'/%1(7!-.+'!)/8!;#-.%.43<!

! X/!)!3'(.'3!#+!-'%%'(3!%&)%!);;')('8!./!%&'! !./!@KLL6!%&'!

C4#%%.3&!)/%.I1)(7!S#&/!:./9'(%#/!-)5'/%'8!%&'!)03'/4'!+(#5!%&'!2(.%.3&!0##9!5)(9'%!#+!

./)-!$(.%'(3!
NM!:./9'(%#/!'3;'4.)--7!8';-#('8!%&'!-)49!#+!'8.%.#/3!#+!5)/134(.;%3!

('-)%./*!%#!%&'!;('=
PV!A&'!8#415'/%)(7!3#1(4'3!4.%'8!07!)/%.I1)(.'3!5#3%-7!

('5)./'8!./!5)/134(.;%!+#(56!)0-'!%#!0'!4#/31-%'8!#/-7!./!%&'!2(.%.3&!c13'15!#(!#/'!#+!

%&'!1/.,'(3.%7!#(!4)%&'8()-!-.0()(.'36!.+!4#/31-%'8!+.(3%=&)/8!)%!)--<!b#(!%&#3'!B/*-#=

C)D#/.3%3!$&#!-.,'8!./!J#/8#/!#(!;#33'33'8!31++.4.'/%!5')/3!%#!#0%)./!#(!4#/31-%!

5)/134(.;%3!./!%&'!5'%(#;#-.36!%&.3!3.%1)%.#/!5)7!/#%!&),'!;('3'/%'8!514&!#+!)!&./8()/4'<!

b#(!;(#,./4.)-!)/%.I1)(.'3!#(!%&#3'!./!;(#+'33.#/36!&#$','(6!%&'!34)(4.%7!)/8!'D;'/3'!#+!

#0%)././*!8#415'/%)(7!5)%'(.)-!4(')%'8!)!3#1(4'!#+!;(#+#1/8!34&#-)(-7!)/D.'%7<!\(.*./)-!

4&)(%'(36!)44#1/%36!$.--3!)/8!8''83!('-)%'8!%#!-#4)-!;(#;'(%.'36!#/!%&'!#%&'(!&)/86!$'('!

#+%'/!(')8.-7!),).-)0-'!+#(!13'!07!)/%.I1)(.'3!$&#!,.3.%'8!%&'!&#5'3!./!$&.4&!%&'7!$'('!

9';%<P@!A&'3'!3#1(4'3!4#1-8!%&'/!0'!31;;-'5'/%'8!)/8!./%'(;('%'8!$.%&!('+'('/4'!%#!

9-.(%<"<( M.0.( J-")&#8)&!#(!

)/!\-8!E/*-.3&!*()55)(<+27!./4-18./*!',.8'/4'!+(#5!)!;)(%.41-)(!-#4)-'6!%&'!-#4)-!&.3%#(.)/!

4#1-8!4#/%(.01%'!%#!%&'!./4('5'/%)-!'D;)/3.#/!#+!%

&.3%#(.)/3!$&#!4#/31-%'8!#/-7!/)%.#/)-!4#--'4%.#/3!4#1-8!/#%<!

!

(!%&'!$(.%./*!#+!-#4)-!&.3%#(7<!B--!-#4)-!

)85./.3%()%.#/!)/8!;10-.4!#++.4'!./!E/*-)/8!8';'/8'8!#/!;(#;'(%7!#$/'(3&.;!$.%&./!)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

NM!

6!WL!Qc)(!@KLLT6!@MY<!
PV! 6!WL!Qc)7!@KLLT6!

PVW<!!b#(!%&'!('-)%.#/3&.;!0'%$''/!C4#%%.3&!-.%'()%.!)/8!'.*&%''/%&=4'/%1(7!B/*-#=C)D#/.356!3''!)0#,'6!

X/%(#814%.#/<!
P@! <!B5#/*!#%&'(!'D)5;-'36!H##-+!4.%'3!C.(!S#&/!C%()/*'$)736!)!

3','/%''/%&=

!
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PG!:'(3#/)-!.8'/%.%7!8'(.,'8!+(#5!

4#1/%7!./!%&'!-.3%!#+!;'(3#/)-!.8'/%.+.'(3<PN!U)58'/!&.53'-+!&)8!4#/4'.,'8!#+!E/*-)/8!)3!)!

3'%!#+!4#1/%.'3!)/8!4#/3%(14%'8!%&'!!"#$%&&#%!)3!)!4&#(#*();&.4)-!8'34(.;%.#/6!)!4#1/%7=07=

4#1/%7!%#1(<!

4'/%()-!%#!&.3!4#/4';%.#/!#+!)/!1;8)%'8!'8.%.#/<!

! H.%&!%&'!;(#*('33!#+!%&'!X/813%(.)-!>',#-1%.#/!)/8!%&'!)44#5;)/7./*!*(#$%&!#+!

;#;1-)%.#/!)/8!4#55'(4'!%&'('!'5'(*'8!)-3#!)!*(#$./*!0#87!#+!1(0)/!&.3%#(.#*();&7<!B3!

%&'!E/*-.3&!;#;1-)%.#/!3&.+%'8!+(#5!)/!)-5#3%!'D4-13.,'-7!(1()-!8.3%(.01%.#/!%#!#/'!5#('!

0)-)/4'

%&'!#(*)/.3)%.#/)-6!)85./.3%()%.,'!)/8!4#551/)-!+1/4%.#/3!%&)%!&)8!+#(5'(-7!0''/!

1/8'(%)9'/!)%!)!4#1/%7!-','-<PP!J.9'!4#1/%7!&.3%#(.)/36!1(0)/!)/%.I1)(.'3!3#1*&%!%#!0(./*!

%&'.(!;

)(7!./%'(/)%.#/)-!;('=

'5./'/4'<!\/'!#+!%&'!5#3%!4#55#/!$)73!#+!8#./*!3#!$)3!%#!4-).5!B/*-#=C)D#/!#(.*./3<!!

U#1/%7!&.3%#(.)/3!/)%1()--7!-##9'8!%#!%&'!9./*8#53!#+!%&'!O';%)(4&7!)/8!%&'!8.,.3.#/!#+!

%&'!4#1/%(7!./%#!3&.('3!./!%&'!/./%&!4'/%1(7<!b#(!1(0)/!&.3%#(.)/36!\-8!E/*-.3&!;-)4'=/)5'!

'%75#-#*7!)/8!%&'!%()4./*!#+!%()8.%.#/)-!;(.,.-'*'3!)/8!./813%(.)-!)4%.,.%7!%#!%&'!B/*-#=

%&'!3%#(7!#+!E/*-)/8<PW!!!

! A&'!8.3%./*1.3&./*!+')%1('3!#+!4#1/%7!)/8!1(0)/!&.3%#(.'3!)-.9'!=!4-')(-7!8'+./'8!

%'((.%#(.)-!0#1/8)(.'36!4-).53!%#!B/*-#=C)D#/!#(.*./3!)/8!'5;&)3.3!#/!&.3%#(.4)-!

4#551/.%7!)/8!4#/%./1.%7!=!

1/8'(-7./*!3'/%.5'/%3!)/8!)3;.()%.#/3!%&)%!/)%.#/)-.3%!.8'#-#*7!)/8!/)%.#/)-.3%!-)/*1)*'!
PY!A&'!('+#(51-)%.#/!#+!E/*-.3&!

PK!U#1/%7!)/8!1(0)/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

PG!C$''%6!/&$#E<%"#.(6!NK<!
PN!U)(-!E3%)0(##96!`"I%&.+%&6+:<($#8+5&01%&6!Qc)/4&'3%'(R!c)/4&'3%'(!e/.,'(3.%7!:('336!@MMLT6!M<!
PP!/+[.>+'#($)"#8%1+?.)0"%W-*+),+5&01%&6+%,$."+OSQQ6!'8<!07!O<U<!])(07!QU)50(.8*'R!U)50(.8*'6!@MKYTF!

E3%)0(##96!GV=LM<!
PW!C''!0'-#$6!MM=@@@<!
PY!B/%&#/7!C5.%&6!9-.+:#(.+),+[%$#)&(!QJ#/8#/R!:'/*1./6!@MM@T6!KL<!
PK!J)/4)3%'(6!3..#&0+5&01%&6N+

/)%.#/)-.353!$)(()/%3!4#/3.8'()0-'!'D;-#()%.#/<!
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&.3%#(.)/36!$&#3'!$#(93!4#/4('%.3'8!)!;)(%.41-)(!1/8'(3%)/8./*!#+!%&#3'!4&)()4%'(.3%.43!

+#(!;)(%.41-)(!;)(%3!#+!%&'!4#1/%(76!'5'(*'8!')(-7!./!%&'!;'(.#8!)3!%&'!;(.5)(7!4#5;#3'(3!

#+!%&'!/'$!/)%.#/)-!&.3%#(7<!A&'.(!$#(9!./!%1(/!4#/%(.01%'8!%#!%&'!./41-4)%.#/!#+!)/!

./4(')3./*-7!$'--=8'+./'8!/)%.#/)
PL!A&'!B/*-#=C)D#/!#(.*./!#+!%&'!E/*-.3&!/)%.#/!'5'(*'8!-#4)--76!)*)./!)/8!

)*)./!%&(#1*&#1%!%&'!4'/%1(7<! '#($)"*+),+$-.+/&01)23%4)&(!$)3!

;10-.3&'8!./!@KMM6!.%!$)3!('-')3'8!%#!)!/)%.#/)-!(')8'(3&.;!)331('8!#+!.%3!./&'(.%'8!B/*-#=

C)D#/!.8'/%.%7<!

!

,%'"#D*."&*G%(.4*C)8#%$)08*

E.*&%''/%&=4'/%1(7!E/*-.3&!4#1/%7!&.3%#(.)/3!('+'(('8!4#/3%)/%-7!%#!%&'.(!;('8'4'33#(3!)3!

5#8'-3!+#(!%&'.(!#$/!$#(9<!A&#1*&!4#1/%7!&.3%#(.)/3!,)(.'8!*(')%-7!./!%&'.(!5#%.,)%.#/3!

+#(!)/8!);;(#)4&'3!%#!%&'.(!$#(96!%&'!)4%!#+!-##9./*!0)49!$.%&!(','('/4'!=!)/8!5)9./*!

4-')(!./!;(./%!%&)%!#/'!&)8!8#/'!3#!=!I1.49-7!0'4)5'!)!&)--5)(9!#+!)/%.I1)(.)/!

&.3%#(.#*();&7<!A&'!%$#!;10-.4)%.#/3!5#3%!('*1-)(-7!4.%'8!./!%&.3!('*)(8!$'('!H.--.)5!

/&$#E<#$#.(+),+H%">#8C(-#".+ =."%@I<1%$#)&+),+X.&$<PM!!

/&$#E<#$#.(!$)3!.%3'-+!./3;.('8!07!%&'!=."%@I<1%$#)&6!%&'!+.(3%!

E/*-.3&!4#1/%7!&.3%#(7<WV!!!

! J)50)(8'!$(#%'!)3!)!5'50'(!#+!%&'!4.(4-'!#+!E-.Z)0'%&)/!)/%.I1)(.'3!$&#3'!

%&)%!-'8!%#!%&'!('4#,'(7!#+!%&'!4#1 =C)D#/!;)3%<W@!

J)50)(8'!&)8!;10-.3&'8!)!4#--'4%.#/!#+!B/*-#=C)D#/!-)$36!/"8-%#)&)@#%6!./!$&.4&!&'!

)(*1'8!%&)%!%&'!B/*-#=C)D#/!-)$3!$'('!%&'!+#1/8)%.#/3!#+!E/*-.3&!-.0'(%.'3<!A&'!

4#50./)%.#/!#+!)/%.I1)(.)/.356!\-8!E/*-.3&!3%18.'3!)/8!-'*)-!%()././*!8'+./'8!J)50)(8'

);;(#)4&!%#!4#1/%7!&.3%#(7<!A&'!=."%@I<1%$#)&6!;10-.3&'8!./!@WKY6!0'*./3!$.%&!)!4&)(%!

8';.4%./*!%&'!4&)()4%'(3!#+!%&'!\-8!E/*-.3&!)-;&)0'%6!)!5);!#+!B/*-#=C)D#/!E/*-)/86!)/8!)!

8'34(.;%.#/!#+!%&'!9./*8#53!#+!%&'!O';%)(4&7!)/8!%&'!5#8'(/!3&.('3!4#/%)./'8!$.%&./!

%&'5<WG!b#(!J)50)(8'! =

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PL!C5.%&6!KL<!
PM!H.--.)5!]1*8)-'6!9-.+/&$#E<#$#.(+),+H%">#8C(-#".+#11<($"%$.6a+,")@+".8)"6(N+1.#0."+I))C(N+@%&<(8"#W$(N+

8-%"$."(N+.K#6.&8.(N+$)@I.(N+%&6+%"@.(D+I.%<$#,#.6+>#$-+@%W(N+W")(W.8$(+%&6+W)"$"%#8$<".(!QJ#/8#/R!

A&#5)3!H)(('/6!@YWYTF!H.--.)5!J)50)(8'6!/+=."%@I<1%$#)&+),+X.&$!QJ#/8#/R!>)-;&'!"'$0'(.'6!@WKYT<!
WV! !
W@!2()495)//6!W%((#@F+C$''%6!/&$#E<%"#.(6!@LM=MPF!g'/7#/6!@=@K<!
WG!J)50)(8'6!@=GP<!
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C)D#/!9./*8#5!;(#,.8'8!)/!#0,.#13!3%)(%./*!;#./%!+#(!&.3!&.3%#(7!#+!%&'!')(-7!5#8'(/!

4#1/%7<WN!

! J)50)(8'!4)('+1--7!8'34(.0'3!%&'!+#(5)%.#/!#+!3&.('3!07!g./*!B-+('86!$&#!./!

!<!<!<!$&.4&'!#+!%&'!

C)D#/!$#(8'!C47()/!<!<!<!&'!%'(5'8!3&.('3!<!<!<!)/8!);;#./%'8!#,'(!','(7!#/'!<!<!<!)/!E)(-'!#(!

B-8'(5)/!%#! WP!B44#(8./*!%#!

J)50)(8'6!')4&!3&.('!$)3!3108.,.8'8!./%#!-)%&3!#(!&1/8('83!4#5;(.3'8!#+!)85./.3%()%.,'!

1/.%3!#+!^1(.38.4%.#/!#,'(!)!&1/8('8!;-'8*'3F!)/8!&1/8('83!8.,.8'8!./%#!%.%&./*3!#+!%'/!

;-'8*'3<!E

&.3!0'&),.#1(!)/8!4&)()4%'(F!%&#3'!$&#!+).-'8!%#!('4'.,'!;-'8*'3!0'4)5'!#1%-)$<WW!A&#1*&!

'3!

-./9'8!B/*-#=C)D#/!g'/%!$.%&!%&'!E-.Z)0'%&)/!4#1/%76!.%3!8.,.3.#/!./%#!&1/8('83!)/8!.%3!

-''%!4#1(%36!./!$&.4&!%&'!;()4%.3'!#+!+()/9;-'8*'!('%)./'8!)/!.5;#(%)/%!+1/4%.#/!./!3'%%-./*!

-#4)-!8.3;1%'3<WY!b#(!%&'!*'/%(7!%#!$&#5!%&'!=."%@I<1%$#)&+),+X.&$!$)3!8'8.4)%'86!%&'!

8'34(.;%.#/!#+!g'/%.3&!%#$/36!+).(36!5)(9'%36!/#0-'!+)5.-.'3!)/8!-#4)-!#++.4.)-3!%&)%!5)9'!1;!

%&'!01-9!#+!%&'!0##9!$'('!;('3'/%'8!07!J)50)(8'!)3!%&'!4#/%'5;#()(7!5)/.+'3%)%.#/3!#+!

)!514&!#-8'(!-'*)-!)/8!3#4.)-!%()8.%.#/<!

! =C)D#/!-'*)-!

373%'5!-'/%!)/!')*'(6!;'(3#/)-!4#-#1(!%#!%&'!=."%@I<1%$#)&<!27!@YWY!;#-.%.4)-!8.34#1(3'!

31((#1/8./*!%&'!/)%1('!#+!%&'!E/*-.3&!4#/3%.%1%.#/6!5#/)(4&7!)/8!4&1(4&!-'8!]1*8)-'!%#!

%)9'!)!8.++'('/%!);;(#)4&!%#!$(.%./*!%&'!/&$#E<#$#.(+),+H%">#8C(-#".<WK!X/!%&'!#;'/./*!

3'/%'/4'!#+!&.3!8'8.4)%#(7!';.3%-'6!]1*8)-'!4-')(-7!)/8!%#14&./*-7!8'34(.0'8!%&'!
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Y!S#)/!U#1%16!=."(<%(#)&+%&6+=")W%0%&6%D+F)&<@.&$(+%&6+$-.+5#0-$..&$-2J.&$<"*+!"#$#(-+5@W#".!

Qc#/%(')-R!c4?.--= =W<!
K! !)/8!J.0'(%7R!A&'!?)(8'/3!#+!O)(%$'--!O#13'6!

2149./*&)53&.('6!./!%&'!c.8= ?%"6.&+'#($)"*6!NP!QGVVYT6!LV=

'<&$#&0$)&+M#I"%"*+G<%"$."1*6!WM!Q@MMYT6!WN=KG!QWMT<!C''!

)-3#!0'-#$6!U&<!W<!
L! =@KKVT6!Z7[!<!
M!b#(!)/!#,'(,.'$!#+!%&'!*)(8'/3!./!%&'.(!4#5;-'%'8!3%)%'6!3''R!?'#(*'!2.49&)56!9-.+!.%<$#.(+),+3$)>D+)"N+

/+7.(8"#W$#)&+),+$-.+F)($+[)I1.+')<(.N+?%"6.&(+e+F%0&#,#8.&$+!<#16#&0(+$-.".#&N+),+$-.+:#0-$+')&I1.+5%"1+

9.@W1.N+L#(8)<&$+e+!%")&+J)I-%@!

)(#1/8!$&.4&!%&'!C)D#/!8'.%.'3!#/4'!3%##8!#/!)/!1/;)*./)%'8!;-)%'!4#(('3;#/8./*!%#!;)*'!@@<!



117 

 

C)D#/.35!$)3!)%!.%3!5#3%!4-')(-7!8'+./'8!)/8!)-3#!)(*1)0-7!.%3!5#3%!,)(.'8<!H&.-'!5)/7!#+!

%&'!$#(93!8.34133'8!&'('!$'('!0)3'8!#/!34&#-)(3&.;!#(!)/%.I1)(.)/!8.34#,'(.'36!%&'7!3''5!

/#%!%#!&),'!0''/!./%'/8'8!)3!34&#-)(-7!$#(93!%&'53'-,'3<!!B(%.3%3!3''5!()%&'(!%#!&),'!

)3315'8!)!0)3.4!9/#$-'8*'!#+!B/*-#=C)D#/!&.3%#(7!)5#/*3%!%&'.(!,.'$'(3!$&.4&!$#1-8!

'/)0-'!%&'5!%#!1/8'(3%)/8!)/8!('3;#/8!./%'--'4%1)--7!)/8!'5#%.#/)--7!%#!)(%$#(93!$.%&!

B/*-#=C)D#/!%&'5'3<!!!

! ]'5)/8!+#(!,.31)-!(';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/3!8','-#;'8!)3!)!('31-%!#+!

3','()-!./%'(4#//'4%'8!+)4%#(3<!A&'!8';.4%.#/!#+!B/*-#=C)D#/3!)/8!B/*-#=C)D#/!)(%'+)4%3!

./!;10-.4)%.#/3!$#(93!314&!)3!>.4&)( /+:.($#$<$#)&+),+7.8%*.6+A&$.11#0.&8.+)/8!

%&'!./4(')3./*!)%%'/%.#/!%#!8'%).-!);;)('/%!./!%&'!;10-.4)%.#/3!#+!;-)%'3!#+!4#./36!4&1(4&'3!

/*3%!'814)%'8!E/*-.3&!(')8'(3<@V!A&.3!8','-#;5'/%!$)3!(#1*&-7!

4#/%'5;#()/'#13!$.%&!%&'!(',.,)-!#+!./%'('3%!./!)/%.I1)(.)/!C)D#/.35!)/8!%&'!;10-.4)%.#/!

#+!/'$!'8.%.#/3!#+!B/*-#=C)D#/!%'D%3!./!%&'!-)3%!8'4)8'3!#+!%&'!3','/%''/%&!4'/%1(7!)/8!%&'!

+.(3%!8'4)8'3!#+!%&'!'.*&%''/%&!4'/%1(.'3<@@!B+%'(!@K@P!B/*-#=C)D#/!310^'4%3!*)./'8!)!

4'(%)./!41-%1()-!4)4&'%6!'3;'4.)--7!B/*-#=

-.5.%'8!;)(-.)5'/%)(7!5#/)(4&7<!X+6!)3!E851/8!?.03#/!4-).5'86!%&'!C)D#/!'-'4%#(=415=

9./*!?'#(*'!X!$

#+!%&'!O#13'!#+!O)/#,'(!(';('3'/%'8!)!('%1(/!%#!#(.*./3!+#(!%&'!E/*-.3&!;'#;-'!$&#3'!

B/*-#=C)D#/!;#-.%7!4#/3%.%1%'8!%&'!4#('!#+!%&'!/'$-7!4(')%'8!?(')%!2(.%)./<@G!!!

! >'/8'(./*!%&'!B/*-#=C)D#/!;)3%!./%#!,.31)-!+#(5!%&13!0'4)5'!/#%!5'('-7!%&'!

3)%.3+)4%.#/!#+!41(.#3.%7!01%!)/!)4%!#+!;)%(.#%.4!*'/')-#*7<!]';.4%.#/3!#+!%&'!B/*-#=C)D#/3!

1/31(;(.3./*6!%&'('+#('6!%&)%!,.31)-!(';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/3!%'/8'8!%#!0'!

)44#5;)/.'8!07!8'34(.;%.#/3!#+!B/*-#=C)D#/!,.(%1'36!&)0.%3!)/8!5#('3<!A&'!4#//'4%.#/!.3!

)/!.5;#(%)/%!#/'<!X5)*'3!#+!B/*-#=C)D#/!310^'4%3!.--13%()%'8!$'--=9/#$/!','/%3!314&!)3!C%!

B1*13%./'!;(')4&./*!%#!E%&'-0'(%!#+!g'/%6!#(!';.3#8'3!+(#5!%&'!-.+'!#+!B-+('8!%&'!?(')%6!

31**'3%./*!%&)%!%&'!./%'/8'8!,.'$'(3!#+!314&!.5)*'3!$'('!'D;'4%'8!%#!&),'!)%!-')3%!)!

(18.5'/%)(7!9/#$-'8*'!#+!%&'!/)(()%.,'!#/!$&.4&!)!*.,'/!.5)*'!$)3!0)3'8<!!X+!.5)*'3!&)8!

%&'!;#$'(!%#!&'-;!,.'$'(3!0'%%'(!./%'(/)-.Z'!/)%.#/)-!&.3%#(.4)-!/)(()%.,'36!%&'7!5)7!)-3#!

&),'!&)8!%&'!;#$'(!%#!3&);'!%&#3'!/)(()%.,'3!07!;(#,.8./*!)!9./8!#+!.5)*./)%.,'!',.8'/4'!

#+!%&'!);;')()/4'6!5)//'(3!)/8!4&)()4%'(3!#+!%&'!+.*1('3!%&'7!8';.4%'8<@N!
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! A&'!.5)*'3!#+!B/*-#=C)D#/!310^'4%3!8.34133'8!&'('!4#/3%.%1%'!)!35)--!;(#;#(%.#/!

#+!%&'!%#%)-!/150'(!#+!.5)*'3!#+!B/*-#=C)D#/!E/*-)/8!9/#$/!%#!&),'!0''/!4(')%'8!07!

E/*-.3&!)(%.3%3!#,'(!%&'!4#1(3'!#+!%&'!'.*&%''/%&!4'/%1(7<!X!&),'!'D4-18'8!)/%.I1)(.)/!

(';(#814%.#/3!)/8!8()$./*3!#+!)(%'+)4%36!)3!$'--!)3!+)43.5.-'!'8.%.#/3!#+!7)@.(6%*+!))C!

)/8!4&)(%'(3<!!H&.-'!3#5'!#+!%&'3'!.5)*'3!$'('!;('3'/%'8!%#!%&'!;10-.4!)3!$#(93!#+!)(%6!

%&'!34&#-)(-7!'8.%.#/36!)/%.I1)(.)/!$#(936!4#1/%7!&.3%#(.'36!)/8!;'(.#8.4)-3!314&!)3!

/"8-%.)1)0#%!)/8!%&'!)/%.I1)(.)/!4#(('3;#/8'/4'3!#+!%&'! 6!3''5!%#!

5'!%#!&),'!0''/!./%'/8'8!+#(!)18.'/4'3!./!;#33'33.#/!#+!*(')%'(!310^'4%=3;'4.+.4!

9/#$-'8*'!%&)/!$'('!%&'!$#(93!8.34133'8!&'('<!!B!/#%)0-'!'D4';%.#/!Q)/8!#/'!%#!$&.4&!X!

$.--!('%1(/!)%!%&'!'/8!#+!%&.3!4&);%'(T!.3!%&'!$#(9!#+!S#3';&!C%(1%%6!;10-.3&'8!./!%&'!-)3%!

I1)(%'(!#+!%&'!4'/%1(7!)/8!./%'/8'8!+#(!)!*'/'()-!(')8'(3&.;!)/8!)3!)!*1.8'!+#(!)(%.3%3!

8';.4%./*!B/*-#=C)D#/!310^'4%3<!

! A&.3!3&#1-8!/#%!0'!%)9'/!%#!5')/!%&)%!%&'!'.*&%''/%&=4'/%1(7!3)$!%&'!4(')%.#/!#+!

,)3%!/150'(3!#+!$#(93!#+!)(%!$.%&!B/*-#=C)D#/!310^'4%3<!U#5;)('8!$.%&!)(%$#(93!

./3;.('8!07!?(''9!)/8!>#5)/!57%&#-#*7!)/8!-.%'()%1('6!%&'!$#(93!#+!C&)9'3;')('6!S)5'3!

%&'!E8$)(8!XXX!#(!c)(76!j1''/!

#+!C4#%36!#(!4#/%'5;#()(7!5.-.%)(7!)/8!/),)-!&'(#'36!%&'!B/*-#=C)D#/3!#441;.'8!)!

4#5;)()%.,'-7!5#8'3%!;#3.%.#/!./!%&'!&.'()(4&7!#+!&.3%#(.4)-!310^'4%3!8()$/!1;#/!07!

'.*&%''/%&=4'/%1(7!)(%.3%3<@P!H&)%!$#(93!8.8!'D.3%!$'('!./!-)(*'!;)(%!8',#%'8!%#!$'--=

9/#$/!';.3#8'3!+(#5!;#;1-)(!&.3%#(.'3!07!>);./!)/8!O15'6!#(!-.5.%'8!%#!+.*1('3!314&!)3!

B-+('8!%&'!?(')%6!$&#3'!4&)()4%'(!)/8!'D;-#.%3!-'/%!%&'53'-,'3!%#!)(%.3%.4!(';('3'/%)%.#/<@W!

]'3;.%'!5#8'3%!/150'(3!)/8!4#5;'%.%.#/!+(#5!5#('!+)3&.#/)0-'!%&'5'36!X!&#;'!%#!

8'5#/3%()%'!%&)%!.5)*./)%.,'!(';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/3!'/^#7'8!)!$.8'(!

5.*&%!0'!'D;'4%'8<@Y!

! A&'!./%'(4#//'4%.#/!#+!%'D%!)/8!.5)*'!./!)/%.I1)(.)/!)/8!.5)*./)%.,'!+#(53!#+!

B/*-#=C)D#/.35!4#/%(.01%'8!%#!%&'!*(#$./*!/)%.#/)-.3%!3'/%.5'/%!$&.4&!8'+./'8!%&'!
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4'/%1(76!$&.4&!;(#,.8'8!)!13'+1-!3%)(%./*!;#./%!+#(!57!$#(9!#/!%&.3!4&);%'(<!
@Y!

E.*&%''/%&=U 9-.+J)&(<@W$#)&+),+J<1$<".+OSQQ2OTQQD+A@%0.N+ZIV.8$N+9.4$6!'8<!07!B//!

2'(5./*&)5!)/8!S#&/!2('$'(!QJ#/8#/R!>#1%-'8*'6!@MMKT6!KW=LL!QKYT<!
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E/*-.3&!)3!)!C)D#/!;'#;-'<!B/8!.%!.3!$.%&!8'+././*!%&'!B/*-#=C)D#/3!)3!)!;'#;-'!%&)%!.5)*'3!

)/8!.5)*./)%.,'!(';('3'/%)%.#/3!#+!%&'!B/*-#=C)D#/!;)3%!$'('!4#/4'(/'8<!X+6!)3!])/.'-!

H##-+!&)3!)(*1'86!07!%&'!'.*&%''/%&= $-#&C!./!

(';('3'/%)%.#/3!#+!%&'!')(-7!5'8.',)-!;)3%!;(#,.8'3!4-')(!',.8'/4'!%&)%!514&!#+!%&)%!

%&./9./*!$)3!('+-'4%.,'6!#(!)%!-')3%!41-%1()--7!3'-+=8.('4%'8<@K!b#(!)!41-%1('!

&.3%#(.#*();&.4)--7!3'-+=8'+./'8!)3!0'./*!#+!C)D#/!8'34'/%6!%&'3'!.5)*./)%.,'!0)49$)(8!

*-)/4'3!$'('!)-3#!./$)(8!#/'3!).5'8!)%!8'+././*!./!*(')%'(!8'%).-!%&'!4&)()4%'(!#+!%&'!

B/*-#=C)D#/3!)/8!%&'.(!5#8'(/!8'34'/8)/%3<!A&'!310^'4%3!#+!%&'!+#--#$./*!4)3'!3%18.'3!

&),'!0''/!4&#3'/!0'4)13'!')4&!.3!./!3#5'!('3;'4%!(';('3'/%)%.,'!#+!%&'!$)73!./!$&.4&!

34&#-)(3&.;!)/8!.5)*./)%.#/!$'('!4#55./*-'8!./!$#(93!%&)%!)%%'5;%'8!%#!;('3'/%!)/8!

=C)D#/!#(.*./3!,.31)--7!+#(!;#;1-)(!)18.'/4'3<!

*

I.$4D*J%&0$"*!9.308*%:*2"34%56.7%"*I"34."&*

]';.4%.#/3!#+!B/*-#=C)D#/!E/*-)/8!&)8!0''/!;10-.3&'8!-#/*!0'+#('!%&'!'.*&%''/%&!

4'/%1(7<!X/!%&'!-)%'!+.+%''/%&!)/8!')(-7!3.D%''/%&!4'/%1(.'36!H7/97/!8'!H#(8'!;10-.3&'8!)!

=)1*8-")&#8)&!$.%&!3%')8.-7!./4(')3./*!/150'(3!#+!

.--13%()%.#/3<!A&'!@W@W!'8.%.#/!./4-18'8!$##841%3!#+!>#$'/)!_b.*<!@`6!#+!%&'!])/'3!

('%1(/./*!%#!E/*-)/8!+#--#$./*!%&'!8')%&!#+!g./*!B-+('8!_b.*<!G`6!#+!g./*!E8$)(8!5''%./*!

E)(-!?#8$./!#+!H'33'D!./!@VNY!_b.*<!P`<@L!

3!5881.(#%($#8%1+'#($)"*!;('3'/%'8!(')8'(3!$.%&!$##841%3!.--13%()%./*!,)(.#13!

I1)3.=&.3%#(.4)-!';.3#8'3!+(#5!B/*-#=C)D#/!&.3%#(7<@M!A&'3'!./4-18'86!)5#/*!#%&'(36!%$#!

34'/'3!('-)%'8!%#!%&'!'3%)0-.3&5'/%!#+!U&(.3%.)/.%7!_b.*3<!W![!Y`!)/8!)!3'(.'3!8';.4%./*!g./*!

\3$)-8!#/!%&'!/.*&%!0'+#('!&.3!8')%&!./!0)%%-'!)*)./3%!:'/8)!#+!c'(4.)!./!YP@!_b.*<!K`<!

"'.%&'(!8'!H#(8'!/#(!C%);-'%#/!./4-18'8!)441()%'!&.3%#(.4)-!8'%).-!./!%&'.(!.--13%()%.#/3<!]'!

=+)3&.#/'8!%#!(')8'(3F!

=4'/%1(7!4#3%15'3!)/8!

)44#1%('5'/%3<!A&'!$##841%3!3''5!%#!&),'!0''/!./4-18'8!/#%!%#!.5)*./)%.,'-7!('4(')%'!

%&'!$#(-8!#+!%&'!B/*-#=C)D#/36!01%!%#!'D;('33!,.31)--7!%&#3'!','/%3!8''5'8!%#!0'!

;)(%.41-)(-7!.5;#(%)/%6!./3%(14%.,'!#(!5')/./*+1-!./!)!5)//'(!%&)%!5)8'!%&'5!

('4#*/.3)0-'!)/8!('-)%)0-'!+#(!4#/%'5;#()(7!(')8'(3<!
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! 27!+)(!%&'!*(')%'3%!/150'(!#+!8';.4%.#/3!#+!B/*-#=C)D#/3!./!)/!')(-7!5#8'(/!$#(9!

);;')('8!./!%&'!-),.3&-7!.--13%()%'8!@W J-")&#81.(<GV!9-.+

'#($)"#.+),+5&01%&6.!

('5)(9)0-7!-'/*%&7!/)(()%.,'!&.3%#(7!#+!%&'!C)D#/3!)/8!B/*-#=C)D#/3<G@!X%!$)3!.--13%()%'8!

$.%&!@NW!.5)*'3!#+!9./*36!0)%%-'36!3&.;36!%#$/3!)/8!./%'(.#(36!%&#1*&!5)/7!$'('!51-%.;-'!

;(./%3!#+!%&'!3)5'!'/*(),./*!Q;)(%.41-)(-7!/#%)0-'!./!%&'!8';.4%.#/3!#+!0)%%-'3T<!H&.-'!%&'!

;#(%().%3!#+!./8.,.81)-!9./*3!314&!H.&%('8!#+!g'/%!#44)3.#/)--7!./4-18'8!4#3%15'!;.'4'3!

%&)%!31**'3%'8!%&'!8.3%)/%!;)3%6!5#3%!#+!%&'!B/*-#=C)D#/3!$'('!8';.4%'8!./!3.D%''/%&=

4'/%1(7!*)(0<GG!X/%'(.#(3!)('!+.--'8!$.%&!')(-7!5#8'(/!+1(/.3&./*3!)/8!8'4#(6!])/'3!)/8!

B/*-#=C)D#/3!)-.9'!3).-!./!4)(()4936!)/8!4.%.'3!)('!0'3.'*'8!$.%&!4)//#/3<GN!A&'.(!-)49!#+!

&.3%#(.4)-!)44

8'34(.0'3!$.%&!)!&'.*&%'/'8!3'/3'!#+!(')-.%7!)/8!.55'8.)47<!

*

/+:.($#$<$#)&+),+6.8%*.6+A&$.11#0.&8.6!('.331'8!+.,'!%.5'3!0'%$''/!@YGL!)/8!@YKN!)/8!#/'!

#+!%&'!5#3%!+('I1'/%-7=4.%'8!C)D#/.3%!)/%.I1)(.)/!$#(93!#+!%&'!3','/%''/%&!)/8!'.*&%''/%&!

4'/%1(.'3<+X/!)/!'8.%#(.)-!)3.8'!#/!%&'!;)*'!;('4'8./*!&.3!)44#1/%!#+!%&'!)((.,)-!#+!O'/*.3%!

)/8!O#(3)!#/!%&'!X3-'!#+!A&)/'%6!d'(3%'*)/!#1%-./'3!&.3!(')3#/3!+#(!./4-18./*!%&'.(!;#(%().%!

./!&.3!$#(9R!

!

B/8!0'4)13'!%&'3'!/#0-'!?'/%-'5'/!$'('!%&'!,'(7!+.(3%!0(./*'(36!)/8!

4#/814%#(3!#+!%&'!)/4'3%#(3!#+!%&'!5&01#(-2@.&!./%#!!"#$$%#&.6!+(#5!
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5)8'!*##8!%&')%('<!>);./6!X6!NN@<!A&'!3%#(7!$)3!;(#0)0-7!8'(.,'8!1-%.5)%'-7!+(#5!X/*1-;&6!,.)!C;'-5)/!

#(!O')(/'<!C''R!C;'-5)/6!NVF!O')(/'6!WL=M<!
LL!c)--'%6!@K=@L<!
LM!X0.8<!
MV!X0.8< !
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'D;'4%'8!%#!0'!)0-'!%#!^18*'!%&'!)441()47!#+!%&'!('/8'(./*<!E.%&'(!%&(#1*&!9/#$-'8*'!#+!

/./*!

)4&.','5'/%3!)/8!&.3!'814)%.#/)-!)/8!)85./.3%()%.,'!('+#(53!)('!)--!5'/%.#/'8!./!

;)33./*<!H&)%!%&'!:(#-#*1'!31**'3%3!.3!%&)%!%&'!5)3I1'!.%3'-+!.3!1//'4'33)(7!+#(!%'--./*!%&'!

4'-'0()%'!B-+('8!)3!)/!&.3%#(.4)-!+.*1('6!)!5#()-!'D'5;-)(6!)/8!)!;(#%#%7;.4)-!.8')-!E/*-.3&!

9./*<!!!

! 6!/1,".6D+/+F%(E<.+.3!/#%&./*!5#('!=!)/8!

/#%&./*!-'33!=!%&)/!)/!'D'(4.3'!./!/)%.#/)-.3%6!B/*-#=C)D#/.3%!&'(#=$#(3&.;6!)!+)4%!5)8'!

','(7!/.*&%!#+!%&'!7')(<M@!b#(!)18.'/4'3!%&'!4#/%()3%!0'%$''/!-#7)-6!;)%(.#%.4!B/*-#=C)D#/!

E/*-.3&5'/!)/8!U)%&#-.46!)03#-1%.3%!C4#%3!)/8!b('/4&!31;;#(%'(3!#+!U&)(-'3!E8$)(8!C%1)(%!

$#1-8!&),'!0''/!5)8'!)01/8)/%-7!4-')(<!X/!%&'!4#//'4%.#/!0'%$''/!/1,".6!)/8!%&'!b#(%7=

b.,'!.%!.3!;#33.0-'!%#!*-.

#+!E/*-.3&/'33!)/8!B/*-#=C)D#//'33<!

!

!

A&#1*&!B-+('8!%&'!?(')%!(';('3'/%'8!%&'!.8')-!B/*-#=C)D#/!&'(#=9./*6!%&'!5#3%!&'(#.4!

34'/'!#+!%&'!%&(''!B/*-#=C)D#/!;(./%3!./!5&01#(-+'#($)"*+7.1#&.%$.6+4#/4'(/3!/#%!B-+('86!

34'/'!+#(!)!;.4%#(.)-!&.3%#(7!#+!B/*-#=C)D#/!E/*-)/8<!A&'!','/%!$)3!)-5#3%!4'(%)./-7!#/'!#+!

%&'!5#3%!$'--=9/#$/!';.3#8'3!./!B/*-#=C)D#/!&.3%#(7!%#!)/7!5.8='.*&%''/%&=4'/%1(7!

,.'$'(<!b(#5!)!5#8'(/!;'(3;'4%.,'6!&#$','(6!%&'!31;'(-)%.,'!8'34(.;%.#/!#+!O)(#-8!./!%&'!

%'D%!%&)%!)44#5;)/.'3!%&'!8';.4%.#/!#+!%&'!0)%%-'!.3!3#5'$&)%!1/'D;'4%'8<!

! X/!%&'!%'D%6!O)(#-8!.3!8'34(.0'8!-.%'()--7!)/8!+.*1()%.,'-7!)3!)!5#8'-!$)((.#(!)/8!

$&#!%&#1*&%!-.+'!)/8!]')%&!

MG!J.9'!B-+('86!O)(#-8!./3;.('3!-#7)-%7!./!&.3!+#--#$'(3!3.5;-7!

%&(#1*&!5#8'--

4&)()4%'(!.3!./!%&.3!34'/'!)!%()*.4!#/'6!%&'!'D'5;-)(7!-')8'(!$&#3'!8')%&!#/!%&'!0(./9!#+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M@! = 5#0-$..&$-2J.&$<"*+!"#$%#&6!'8<!07!2#(.3!

b#(8!QU)50(.8*'R!U)50(.8*'6!@MMGT6!N=PY!Q@@T<!
MG! =VP=VK=@KV<!
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8'3%(14%.#/!#+!E/*-)/8!;.'(4'8!%&'!&')8!#+!O)(#-86!$.%&!$&#3'!0(')%&!+-'8!%&'!+#(%1/'!#+!

!

!

O)3%./*3!)3!)!4(13&6!$.%&!5'/!)/8!&#(3'3!8')8!#(!87./*!./!%&'!+#('*(#1/86!O)(#-8!)/8!&.3!

0#87*1)(8!)%!4'/%('6!%&'!"#(5)/3!./!%&'!(.*&%=&)/8!5.88-'!8.3%)/4'6!)/8!,)*1'!3&);'3!#+!

3#-8.'(3!./!%&'!0)49*(#1/8<!A&'!('%.41-)%'8!)(5#1(6!)/)4&(#/.3%.4!%&#1*&!.%!.36!);;')(3!./!

$#(9!)('!',.8'/%!#/!%&'!+)4'3!#+!%&'!B/*-#=C)D#/!3#-8.'(3!$&#!-##9!$.%&!&#((#(!)%!%&'!

)((#$=3%(.49'/!O)(#-86!)3!$'--!)3!./!%&'!'D;('33.#/3!#+!%&#3'!3#-8.'(3!+)--'/!./!%&'!

+#('*(#1/8<MN!A&'!397!)0#,'!%&'!B/*-#=C)D#/3!.3!4-#18'8!)/8!8'3;.%'!%&'.(!*(')%'(!

/150'(36!%&'!8)(9/'33!)%!%&'!%#;!#+!%&'!34'/'!);;')(3!%#!'/4(#)4&!#/!%&'!8'+'/8./*!)(57<!

! B3!)/!&.3%#(.4)-!+.*1('!O)(#-8!;('3'/%'8!)!8.++.41-%7!+#(!>);./6!$&#!0'+#('!

=C)D#/!8'34'/%<!

3%4)&!g./*6!)3!3#5'!&),'!

)++.(5'86!3./4'!&.3!C144'33#(!$)3!# MP!A&'!&)-+=])/.3&!O)(#-8!&)8!#0%)./'8!

%&'!4(#$/6!3#!%&'!3%#(7!$'/%6!%&(#1*&!;#-.%.4)-!5)/#'1,(./*!%&)%!('31-%'8!./!%&'!'D4-13.#/!

#+!E8*)(!B%&'-./*6!3#/!#+!E851/8!X(#/3.8'F!)/8!%&(#1*&!&.3!;#;1-)(.%7!$.%&!%&'!;'#;-'!

$&.4&!('31-%'8!./!&.3!;('4'8'/4'!#,'(!H.--.)5!#+!"#(5)/876!$&#5!E8$)(8!&)8!

/#5./)%'8!)3!&.3!3144'33#(<!A&13!O)(#-8!4#1-8!)3!')3.-7!&),'!0''/!,.'$'8!)3!)!])/.3&!

131(;'(!)3!)!-)$+1-!B/*-#=C)D#/!(1-'(<!X%!$)3!%&'!+#(5'(6!/'*)%.,'!;'(3;'4%.,'!%&)%!>);./!

$)3!)%!;)./3!%#!(';18.)%'<!

! A&'!;#./%!$)3!3#!4#5;-.4)%'8!%&)%!>);./!$)3!+#(4'8!%#!('+'(!(')8'(3!%#!)!3;'4.)-!

=C)D#/!*#,'(/5'/%!)/8!5)//'(3!()%&'(!%&)/!./%'((1;%!&.3!

56>%"6!&)8!

/#5./)%'8!]19'!H#11#%@!<!<!<!'.%&'(!07!H#116!#(!#%&'($.3'6!%&'!"#5./)%.#/!$#1-8!&),'!0''/!

#+!/#!b#(4'6!1/-'33!4#/+.(5'8!07!%&'!/((.@I1*+),+$-.+3$%$.( MW!O)(#-86!#/!%&'!#%&'(!&)/86!

&)8!0''/!'-'4%'8!07!%&'!>#$.&%0.@)$!%&)%!*)%&'('8!%#!('3#-,'!%&'!-)49!#+!4-)(.%7!./!%&'!

=C)D#/!-)$!

)/8!413%#5<!A&'!(.*&%!#+!%&'!>#$.&%0.@)$!%#!'D4-18'!E8*)(!$)3!-'33!4-')(!%#!>);./6!$&#!

%&.3!
MY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MN! !QM!b'0!@KWPT6!@@Y=@K<!
MP!>);./6!XX6!MP<!
MW!X0.8<6!MK<!
MY!X0.8<6!ML<!
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'%")16! ./!%&'!g./*8#5!
MK!X/!%&'!'/8!.%!$)3!)3!514&!

!

! 3%(#/*-7!./!

=

3%!3%(.9./*!8';)(%1('!

ML!

.%!.3!%&.3!5#('!%&)/!)/7%&./*!%&)%!4)3%3!O)(#-8!./!%&'!(#-'!#+!'D'5;-)(!)/8!%()*.4!+.*1('F!./!

X/!%&'!4);%.#/!%&'!B/*-#=C)D#/3!+.*&%!./!%&'!8)(9/'33!$&.-'!./!%&'!34'/'!-.*&%!+)--3!3I1)('-7!

#/!O)(#-8!./!%&'!5#5'/%!#+!&.3!8')%&6!&.*&-.*&%./*!%&'!$&.%'/'33!#+!&.3!%)0)(8!)/8!&#(3'6!

%&'!*-')5!#+!&.3!)(5#1(!)/8!4(#$/!Q$&.4&!('5)./3!41(.#13-7!1/3&)8#$'8!8'3;.%'!%&'!

3&)8#$3!%&)%!8)(9'/!%&'!('3%!#+!&.3!&'-5'%T6!)/8!&.3!'D;('33.#/<!A&'!4-')('3%!8'%).-!)/8!

&.*&'3%!4#/%()3%!);;')(!./!%&'!)(')!)(#1/8!O)(#-86!$.%&!)!*()81)-!#0341(./*!#+!-./'!)3!

8.3%)/4'!+(#5!%&'!9./*!./4(')3'36!','/!+#(!%&#3'!+.*1('3!#/!%&'!3)5'!;-)/'<!A&#1*&!>);./!

'5;&)3.3'3!%&'!+-.*&%!%#!3)+'%7!#+!)!*(')%!5)/7!#+!%&'!B/*-#=

8';.4%.#/!#+!%&'!0)%%-'!#+!O)3%./*3!.%!.3!%&'!%()*.4!8')%&!#+!O)(#-8!)/8!)--!%&)%!.3!3.*/.+.'8!07!

%&'!)((#$!%&)%!9.--3!&.5!%&)%!%)9'!4'/%('!3%)*'<!

! A&'!4&)()4%'(!#+!O)(#-86!%&'!.5;#(%)/4'!#+!&.3!8')%&!)3!)/!./8.,.81)-!)/8!)3!)/!

B/*-#=C)D#/!9./*!$)3!3155'8!1;!07!A#0.)3!C5#--'%%6!./!%&'!3'4#/8!'8.%.#/!#+!$&#3'!

J)@W1.$.+'#($)"*+),+5&01%&6!! !

!

A&13!8.'8!O)(#-86!./!8'+'/4'!#+!E/*-.3&!-.0'(%76!)*)./3%!%&'!131(;)%.#/!#+!

+#('.*/!;#$'(!<!<!<!&'!3''53!%#!&),'!0''/6!./!)--!('3;'4%36!$'--!I1)-.+.'8!%#!

$.'-8!%&'!34';%('!$.%&!(';1%)%.#/!%#!&.53'-+!)/8!&);;./'33!%#!&.3!

310^'4%3F!+#(!&'!$)3!&15)/'6!)++)0-'6!./%'--.*'/%6!)/8!&.3!*'/'(#3.%7!$)3!

'I1)-!%#!&.3!'D%()#(8./)(7!4#1()*'<!!O.3!8')%&!;1%!)/!'/8!%#!%&'!

8#5./.#/!#+!%&'!B/*-#=C)D#/3!./!E/*-)/86!)+%'(!.%!&)8!4#/%./1'8!)0#,'!

3.D!&1/8('8!7')(36!3./4'!%&'!('.*/!#+!O'/*.3%6!%&'!+.(3%!9./*!#+!g'/%<MM!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MK!>);./6!XX6!ML<!
ML!X0.8<6!@@G<!
MM!A#0.)3!C5#--'%%6!/+J)@W1.$.+'#($)"*+),+5&01%&66!P!,#-36!G/8!'8/!QJ#/8#/R!S)5'3!>.,./*%#/6!@KWLT6!X6!

NKG<!
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2"34%56.7%"8*."&*C)8#%$D*>.)"#)"3!

5&01#(-+'#($)"*+7.1#&.%$.6!3%)/83!)%!%&'!&')8!#+!)!3-#$!01%!3%')8.-7!*(#$./*!)44';%)/4'!#+!

+.*1('3!)/8!';.3#8'3!+(#5!B/*-#=C)D#/!&.3%#(7!)3!+.%!310^'4%3!+#(!&.3%#(7!;)./%./*!)/8!

'/*(),'8!;(./%3<!B3!&)3!)-(')87!0''/!5'/%.#/'86!)/8!)3!B;;'/8.D!P!8'5#/3%()%'36!%&'!

/150'(3!#+!314&!;)./%./*3!$'('!/','(!*(')%<!E,'/!./!@KKP6!$&'/!%&(''!B/*-#=C)D#/!

310^'4%!;)./%./*3!$'('!3&#$/!)%!%&'!ED&.0.%.#/!#+!%&'!>#7)-!B4)8'57!#+!B(%36!%&'7!5)8'!

1;!-'33!%&)/!#/'!;'(!4'/%!#+!%&'!NYP!$#(93!-.3%'8!./!%&'!4)%)-#*1'<@VV!H&.-'!314&!/150'(3!

;(#0)0-7!('+-'4%!%&'!1/+)3&.#/)0-'/'33!#+!B/*-#=C)D#/!&.3%#(7!./!4#5;)(.3#/!$.%&!

57%&#-#*.4)-!#(!4#/%'5;#()(7!5.-.%)(7!)/8!/),)-!310^'4%36!.%!.3!$#(%&!/#%./*!%&)%!&.3%#(7!

%#%)-!$#(93!./!314&!'D&.0.%.#/3<@V@!]'3;.%'!%&'!%&'#('%.4)-!4&)5;.#/./*!#+!&.3%#(7!;)./%./*!

07!4(.%.43!)/8!5)/7!5'50'(3!#+!%&'!>#7)-!B4)8'576!)/8!%&'!)33'(%.#/!#+!)!4#(('3;#/8'/%!

%#!%&'!=<I1#8+/6K."$#(."! =:)./%./*6!#,'(!H#(93!#+!','(7!g./86!

#+!%&'!4'/%1(7<@VG! ./!%&'!B/*-#=C)D#/!

=C)D#/!310^'4%!

;)./%./*3!3''5!%#!&),'!0''/!'/*(),'8!+#(!3)-'!)3!8'4#()%.,'!;(./%3!#(!0##9!.--13%()%.#/3!)3!

(')8.-7!)3!%&'.(!;)./%./*3!./3;.('8!07!4-)33.4)-!#(!-)%'(!5'8.',)-!&.3%#(7<@VN!!

! B/*-#=C)D#/!310^'4%3!$'('!/#%!#/-7!'D&.0.%'8!)/8!(';(#814'86!%&'7!$'('!)-3#!

4#55.33.#/'8<!H.%&./!)!8'4)8'!#+!%&'!);;')()/4'!#+!5&01#(-+'#($)"*+7.1#&.%$.6!B/8(')!

U)3)-.!'D&.0.%'8!%&(''!;)./%./*3!$.%&!B/*-#=C)D#/!310^'4%3!)%!'D&.0.%.#/3!#+!%&'!C#4.'%7!#+!

@VP!B-%&#1*&!E8$)(8!E8$)(83!Q&.53'-+!)/!

.--13%()%#(!#+!B/*-#=

8!;('5.15!#+!+.+%7!*1./')36!)/8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@VV!>#7)-!B4)8'57!#+!B(%36!9-.+54-#I#$#)&+),+$-.+:)*%1+/8%6.@*!_U)%)-#*1'`!QJ#/8#/R!H<!?(.++./6!@KKPT<!
@V@! 9-.!=%#&$.6+H)"6D+!"#$#(-+'#($)"*+=%#&$#&0D+OP]Q2OTUQ6!'8<!27!:'%'(!

U)//#/=2(##9'3!QH##80(.8*'R!2#78'--6!@MM@T6!K=L!QKT<!
@VG!C#-9./6!GYM=KGF+=<I1#8+/6K."$#(." !
@VN! =

9-.+=%#&$.6+H)"6D+!"#$#(-+'#($)"*+=%#&$#&0D+OP]Q2OTUQ6!'8<!07!:'%'(!U)//#/=2(##9'3!

QH##80(.8*'R!2#78'--6!@MM@T6!GN= !
@VP!C#4.'%7!#+!B(%36!/+J%$%1)0<.+),+$-.+=#8$<".(N+38<1W$<".(N+F)6.1(N+7"%>#&0(N+="#&$(N+.$8Y+),+$-.+=".(.&$+

/"$#($(!QJ#/8#/R!C#4.'%7!#+!B(%36!@KYVT6!NF!b(''!C#4.'%7!#+!B(%.3%36!J%$%1)0<.!QJ#/8#/R!_/<!;10<`6!@KY@T6!P<!
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'/*(),'8!+#(!3)-'!)3!)!;(./%!07!S#&/!2#78'--<@VW!B--!%&(''!;)./%./*3!$'('!','/%1)--7!

;1(4&)3'8!=!)/8!5)7!;'(&);3!&),'!0''/!4#55.33.#/'8!07!=!

;)%(#/!H.--.)5!2'49+#(8!+#(!b#/%&.--!C;-'/8'/36!&.3!H.-%3&.(

#+!%&'3'!$'--=9/#$/6!;10-.4-7!8'0)%'86!-)(*'=

;(.5)(.-7!%#!)(%.3%3!)/8!;)%(#/3!$.%&!(')87!4);.%)-6!)!%)3%'!+#(!3;'41-)%.#/6!)/8!)!&.*&!
@VY!A&'!+)01-#13-7!$')-%&7!2'49+#(86!)!S)5).4)/=0#(/!;-)/%'(!

$&#!&)8!5)8'!&.3!+#(%1/'!./!%&'!%()/3=B%-)/%.4!31*)(!%()8'!)/8!'/%'('8!2(.%.3&!;#-.%.43!)3!

)/!c:!0'+#('!0'4#5./*!J#(8!c)7#(!#+!J#/8#/6!3''53!%#!&),'!3#1*&%!%#!3'41('!3#4.)-!

@VK!:1(4&)3./*!;)./%./*3!0)3'8!#/!';.3#8'3!+(#5!B/*-#=C)D#/!&.3%#(76!$.%&!

.%3!)33#4.)%.#/3!$.%&!-.0'(%7!)/8!-.5.%'8!5#/)(4&76!;(#,.8'8!2'49+#(8!$.%&!)!5')/3!#+!

3&#$4)3./*!&.3!;)%(#/)*'!#+!%&'!)(%36!&.3!$')-%&6!)/8!&.3!;#-.%.4)-!)-.*/5'/%<!c#('#,'(6!

&.3%#(7!07!)!C#4.'%7!%&)%!'D.3%'8!./!;)(%!%#!/1(%1('!)!/)%.,'!34&##-!#+!&.3%#(7!;)./%./*<!A&'!

;)%(.#%.4!)/8!/)%.#/)-.3%.4!#,'(%#/'3!#+!%&'!;1(4&)3'!$#1-8!/#%!&),'!0''/!-#3%!#/!

!

! "#(!$#1-8!.%!&),'!0''/!-#3%!#/!%&#3'!5'50'(3!#+!%&'!/#0.-.%76!)(.3%#4()47!)/8!

5'%(#;#-.%)/!'-.%'!$&#5!2'49+#(8!'/%'(%)./'8!)%!b#/%&.--!./!%&'!@KYV36!)/8!$&#!-),.3&'8!

#+!%&'!;.4%1('3!#+!?1/&.-8)!)/8!E8$)(8!%&'!c)(%7(!)!8.('4%!-./9!0'%$''/!.5)*./)%.,'!

B/*-#=C)D#/.35!)/8!-.0'(%)(.)/.35!#+!%&'!%7;'!'3;#13'8!07!H.--.)5!:.%%!)/8!%&'!A'5;-'3!

#+!C%#$'6!#+!$&#5!2'49+#(8!$)3!)!;#-.%.4)-!)--7<@VL!J.9'!%&'!C)D#/!8'.%.'3!)/8!:'%'(!

=C)D#/!;)./%./*3!)%!b#/%&.--!$'('!

1/-.9'!%&'!)(%$#(93!%&)%!31((#1/8'8!%&'5<@VM!X!$#1-8!31**'3%!%&)%!%&'!8.3%./4%/'33!#+!%&'!

*1'3%36!^13%!)3!%&'!C)D#/!8'.%.'3!$#1-8!&),'!0''/!/#%.4')0-7!8.++'('/%!./!%&'!4#/%'D%!#+!%&'!

;('8#5./)/%-7!4-)33.4)--7!)/8!/'#4-)33.4)--7!./3;.('8!*)(8'/!5#/15'/%3!)%!C%#$'<!!

!

','/%1)--7!)4I1.('8!07!%&'!U#/3%)0-'!+)5.-7!)/8!)('!/#$!#/!8.3;-)7!./!%&'.(!#(.*./)-!
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+),#1(!#+!%&'!3%187!#+!B/*-#=C)D#/!-)$36!)/8!E-.Z)0'%&!E-3%#0!+#(!%&'!5'(.%3!#+!\-8!E/*-.3&!

-./*1.3%.4!3%187<@PM!

#+!\-8!E/*-.3&!)/8!B/*-#=C)D#/!;#'%(7!$'/%!+1(%&'(!%&)/!%&)%!#+!)/7!B/*-#=C)D#/.3%!3./4'!

O.49'3<!H&)%!C%(1%%!3)$!./!%&'!5)/134(.;%3!&'!3%18.'8!$)3!)!0#87!#+!%'D%!)/8!.5)*'!%&)%!

;('3'(,'8!)/8!4#551/.4)%'8!%&'!/)%1('!#+!%&'!B/*-#=C)D#/3!)/8!%&'.(!)(%.3%.4!)/8!

./%'--'4%1)-!41-%1('<!A&'!B/*-#=C)D#/3!#+!')"6%+/&0.128*&&%&!)('!/#%!)!0)(0)(#13!;'#;-'!

41%!#++!+(#5!%&'!;('3'/%!8)7!01%!)!;'#;-'!)0-'!%#!0'!3''/6!&')(86!1/8'(3%##8!)/8!

!

! ')"6%+/&0.128*&&%&!

6!+#(!3','()-!./%'(('-)%'8!(')3#/3<@WV!A&'!;#;1-)(.%7!#+!%&'!

F%0%_#&.!

('31-%3!#+!)/%.I1)(.)/!3%1876!)/8!%&'('!$)3!*(')%'(!./4'/%.,'!+#(!%&'!34&#-)(!%#!;('3'/%!&.3!

$#(

C%(1%%!8.8<@W@!A#!%&.3!$)3!)88'8!)/!&.3%#(.4)--7=*(#1/8'8!E/*-.3&!/)%.#/)-.35!%&)%!)331('8!

!)/!

)44'33.0-'!+#(5)%<!J.9'$.3'6!%&'!8','-#;./*!%)3%'!+#(!&.3%#(7!;)./%./*3!)/8!;(./%3!-'8!%#!)!

(')87!5)(9'%!+#(!.--13%()%.#/3!#+!&.3%#(.4)-!+.*1('3!)/8!310^'4%3!0#%&!+#(!*'/'()-!(')8'(3!

;)3%!)/8!;('3'/%!%&(#1*&!

4#5;)(.3#/3!#+!413%#53!)/8!,)-1'3!)--#$'8!(')8'(3!%#!.8'/%.+7!$.%&!%&'!;)3%6!%#!3''!
@WG!U(14.)--7!+#(!34&#-)(-7!B/*-#=

)441()%'!(';(#814%.#/3!#+!

.5)*'3!4(')%'8!07!%&'!B/*-#=C)D#/3!%&'53'-,'3!=!)!+.(3%!./!%&'!4#1(3'!#+!'.*&%''/%&=

4'/%1(7!B/*-#=C)D#/.35<+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@PL!C%(1%%6!K@<!
@PM!C''!)0#,'6!U&<!@<!
@WV!C$''%6!/&$#E<%"#.(6!NN@<!
@W@!O#1*&6!@P@<!
@WG!C$''%6!/&$#E<%"#.(6+NNN<!
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!

4'/%1(7!%&)%!.%3!.5;)4%!#/!&.3%#(7!;)./%./*!)/8!0##9!.--13%()%.#/!0'4)5'!4-')(-7!

8.34'(/.0-'<!B3!X!&),'!)(*1'86!&#$','(6!./)441()47!#+!8'%).-!8#'3!/#%!.5;-7!-)49!#+!./%'('3%!

#(!-)49!#+!9/#$-'8*'!#+!%&'!B/*-#=C)D#/3!#/!%&'!;)(%!#+!'.*&%''/%&=4'/%1(7!)(%.3%3!#(!%&'.(!

)18.'/4'3<!X+!)/7%&./*6!%&'!3%')87!./4(')3'!./!%&'!/150'(!#+!8';.4%.#/3!#+!%&'!B/*-#=C)D#/3!

81(./*!%&'!3'4#/8!&)-+!#+!%&'!4'/%1(76!4#1;-'8!$.%&!%&'!#+%'/!#,'(%!;#-.%.4)-!)/8!3#4.)-!

3750#-.35!#+!%&#3'!8';.4%.#/36!)/8!%&'.(!;1(4&)3'!)/8!8.3;-)76!31**'3%3!%&)%+./%'('3%!)/8!

9/#$-'8*'!$'('!./4(')3./*<!27!@LVV!%&'!B/*-#=C)D#/!;'#;-'!)/8!;)3%!&)8!0'4#5'!)/!

'3%)0-.3&'8!;)(%!#+!2(.%.3&!&.3%#(.4)--7=./+#(5'8!-.%'()(7!)/8!,.31)-!)(%<!X/!%&'!;(#4'33!%&'7!

&)8!4#5'!%#!;-)7!)/!.5;#(%)/%!(#-'!./!%&'!#/*#./*!',#-1%.#/!#+!)!;#;1-)(!4#/4';%.#/!#+!%&'!
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!

!"#$%&'()(

(

*+,-%-./(#01(%"&(*#/%!
!

!

"#$%&!'()&!*+!,(-.&!/#+!'/)+01!2,!/#+!30*%!2,!4.*0).!/#+!

52-,+%%2)&!,62*(-7!,)21!0!'89:;!<2$-/0(-!=!=!=!#0/#!1(>+.!0-.!

(-?2)@2)0/+.!(/!%+6,&!*(/#!/#+!7)+0/!5#0)/+)!2,!2$)!4-76(%#!

3(A+)/(+%&!*#2%+!/)$+!'2$)?+!/#+!'0>2-!30*%!0)+&!0-.!0)+!%/(66!(-!

A+(-7&!0-.!%/(66!/#+!<2$-/0(-!2,!/#+!52112-!30*=!

! ! ! ! BC2#-!<2)/+%?$+B860-.D!

!

"#+!E+F26$/(2-!*0%!10.+!/2!@)+%+)F+!2$)!!"#$%"#!(-.(%@$/0A6+!

60*%!0-.!6(A+)/(+%&!0-.!/#0/!!"#$%"#!?2-%/(/$/(2-!2,!72F+)-1+-/!

*#(?#!(%!2$)!2-6G!%+?$)(/G!,2)!60*!0-.!6(A+)/G=!!H,!G2$!0)+!.+%()2$%!

2,!I-2*(-7!/#+!%@()(/!2,!2$)!?2-%/(/$/(2-!=!=!=!@)0G!622I!=!=!=!(-!2$)!

#(%/2)(+%&!(-!2$)!)+?2).%&!(-!2$)!0?/%!2,!@0)6(01+-/&!0-.!J2$)-06%!2,!

@0)6(01+-/&!0-.!-2/!(-!=!=!=!/#+!0,/+)B.(--+)!/20%/%!2,!/#+!E+F26$/(2-!

'2?(+/G=!

! ! ! ! B4.1$-.!K$)I+L!!

!

52-?+@/(2-%!2,!8-762B'0>2-!?#0)0?/+)!0-.!F06$+%&!*#(?#!@60G+.!%$?#!0!F(/06!)26+!(-!

%#0@(-7!(107(-0/(F+!.+@(?/(2-%!2,!/#+!8-762B'0>2-%!AG!+(7#/++-/#B?+-/$)G!0)/(%/%&!,$6,(66+.!

0!%(1(60)!)26+!(-!%#0@(-7!?2-/+1@2)0)G!@26(/(?06!.(%?2$)%+=!M+/!+(7#/++-/#B?+-/$)G!@26(/(?06!

8-762B'0>2-(%1!#0%!,2)!/#+!12%/!@0)/!A++-!2F+)%(1@6(,(+.&!A2$-.!/2!/#+!#(%/2)G!2,!

N#(77+)G!0-.!)0.(?06(%1&!0-.!/#+)+AG!)+.$?+.!/2!0%%2?(0/(2-%!*(/#!/#+!0-?(+-/!

?2-%/(/$/(2-!2)!/#+!;2)10-!M2I+=!H/!(%!@+)#0@%!0!)+%$6/!2,!0-!2F+)B+1@#0%(%!2-!@0)/G!

@26(/(?%!2)!)0.(?06(%1!2-!/#+!@0)/!2,!?2-/+1@2)0)G!%?#260)%!/#0/!/#+!@60?+!2,!8-762B

'0>2-(%1!(-!K)(/(%#!@26(/(?06!#(%/2)G!A+/*++-!DOPP!0-.!/#+!+-.!2,!/#+!+(7#/++-/#!?+-/$)G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!<2)/+%?$+B860-.&!>>F(((B>>(>=!
2 Edmund Burke, Reflections on the Revolution in F rance (Oxford: Oxford, 1999), 31. 
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!"#$%&'!&()#*+,%"-#(&-!.(+/#-%#.('(.(&$("#-%#0%+(,!$#*&)#0.%0*1*&)*23#45!+(#&%&(#%'#-5("(#

*""%$!*-!%&"#!"#!&$%..($-6#(*$5#"((,"#-%#,(#-%#)($%&-(7-8*+!"(#0%+!-!$*+#9&1+%:;*7%&!",#

*&)#"%#-%#*""8,(#+!,!-*-!%&"#%&#$%&-(,0%.*./#*--!-8)("#-%<*.)#*&)#=&%<+()1(#%'#9&1+%:

;*7%&#$8+-8.(2#>&#)%!&1#"%6#-5(/#%?(.+%%=#<5*-#<*"#0(.5*0"#-5(#,%"-#!,0%.-*&-#

$%,0%&(&-#!&#-5(#0%08+*.#$%&$(0-!%&#%'#-5(#9&1+%:;*7%&"#*&)#-5(!.#.%+(#!&#-5(#%.!1!&"#%'#

-5(#@&1+!"5#*&)#"8A"(B8(&-+/#-5(#C.!-!"5#0%+!-/2#>#<%8+)#*.18(#-5*-#<5*-#5*"#A((&#!1&%.()#

!"#-5(#<*/#!&#<5!$5#-5(#,8+-!?*+(&-#&*-8.(#%'#9&1+%:;*7%&!"-#0%+!-!$*+#+*&18*1(#*&)#!-"#

*""%$!*-()#?*+8("#*++%<()#9&1+%:;*7%&!",#-%#'8&$-!%&#*"#*#8&!'/!&1#(+(,(&-#!&#(!15-((&-5:

$(&-8./#@&1+!"5#$%&$(0-!%&"#%'#-5(#"-*-(#*&)#0%+!-!$*+#0*.-!$!0*-!%&2###

# 9+-5%815#"$5%+*."#"8$5#*"#9++(&#D.*&-E(&#*&)#F815#G*$H%81*++#5*?(#"811("-()#

-5*-#9&1+%:;*7%&!",#<%.=()#*$.%""#*&)#A(-<((&#(!15-((&-5:$(&-8./#0*.-/#+!&("6#-5(/#

5*?(#)%&(#"%#<!-5!&#-5(#&*..%<(.#$%&'!&("#%'#+!&18!"-!$#"-8)!("#*&)#.*$!*+!",I&*-!%&*+!",#

"-8)!("6#.("0($-!?(+/2J#G%)(.&#0%+!-!$*+#5!"-%.!*&"6#%&#-5(#%-5(.#5*&)6#-%%#.(*)!+/#0.("(&-#

(!15-((&-5:$(&-8./#9&1+%:;*7%&!",#*"#*&#8&!&'%.,()6#&*!?(#%.#'*&-*"-!$#!)(%+%1/6#*&)#

K#L5(.(#!"6#5%<(?(.6#

&%#(?!)(&$(#-5*-#(!15-((&-5:$(&-8./#<.!-(."#<5%#.('(..()#-%#-5(#*&$!(&-#$%&"-!-8-!%&#*"#

:

M#L5(.(#!"#(B8*++/#+!--+(#?*+!)!-/#!&#-5(#

:

(*.+!(.6#,%.(#(B8*+#'%.,#%'#%.1*&!E*-!%&6#A('%.(#-5(#)(?(+%0,(&-#%'#0.!?*-(#0.%0(.-/#*&)#

N#;8$5#$+*!,"#.("-#80%&#-5(#,!"-*=(&#*""8,0-!%&#-5*-#!&#-5(#5*&)"#%'#(!15-((&-5:

$(&-8./#9&1+%:;*7%&!"-"6#9&1+%:;*7%&!",#<*"#*#0%+!-!$*+#-%%+#)(0+%/()#*-#A("-#8&$.!-!$*++/#

*&)#*-#<%."-#$/&!$*++/#-%#*$5!(?(#"0($!'!$#0%+!-!$*+#(&)"2#45!+(#-5!"#,*/#5*?(#A((&#-.8(#%'#

0*.-!$8+*.#!&)!?!)8*+"#%.#<%.="6#*#A.%*)(.#*&*+/"!"#%'#9&1+%:;*7%&!",#.(?(*+"#*&#!)(%+%1/#

A%-5#+(""#0*.-!"*&#*&)#+(""#"!,0+!"-!$#-5*&#!"#$%,,%&+/#A(+!(?()2###

# >-#!"#,/#$%&-(&-!%&#-5*-#"!-8*-!&1#(!15-((&-5:$(&-8./#0%+!-!$*+#9&1+%:;*7%&!",#

<!-5!&#*#A.%*)(.#$8+-8.*+#$%&-(7-#*+"%#.(?(*+"#*#,%.(#&8*&$()#8&)(."-*&)!&1#%'#9&1+%:

;*7%&#+(1*+#5!"-%./#-5*&#!"#$%,,%&+/#A(+!(?()#-%#5*?(#A((&#-5(#$*"(2#L5!"#8&)(."-*&)!&1#

!&#-8.&#"5*0()#0%+!-!$*+#(70.(""!%&#*&)#!&#'*$-#'%.,()#%&(#%'#-5(#,%"-#'%8&)*-!%&*+#:#*&)#

#############################################################

3#;((6#(212O##9+A(.-#P%%)<!&6#!"#$%&'#()*$+,$-'.#&/01$!"#$2(34'*"$5#6+7&8/'7$9+:#6#(/$'($/"#$;3#$+,$/"#$

%&#(*"$<#:+4=/'+(#QR%&)%&O#F8-$5!&"%&6#STNTU6#KV:KNW#F!++6#TJ:SVTW#X(<,*&6#SYT:TSW#Z%++(/6#>&'/+(*6#

33M:3N2#

J#D.*&-E(&6#K[W#G*$H%81*++6#N3:YM2#

K#H*?!)#Z%&<*/6#?($5#,#(7#$+,$/"#$<#8461$!"#$@487#$+,$A8/'+(*$'($@+4'/'784$-'.#&84'*6#Q9+)(."5%-O#9"51*-(6#

[VVJU6#S[V2##Z%&<*/#.('(."#"0($!'!$*++/#-%#-<(&-!(-5:$(&-8./#5!"-%.!*&"#"8$5#*"#C8--(.'!(+)#*&)#\%$%$=6#

-5%815#-5(#%0!&!%&#!"#<!)("0.(*)2#

M#\*8+#R*&1'%.)6#;$@+4'/#$8()$B+66#&7'84$@#+C4#1$2(348()$DEFEGDEHI#Q]7'%.)O#Z+*.(&)%&6#STYTU6#MYV2#
N#F!++6#KK2#
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!"#$%&'()$!"#$%&'&(%)!*+*,$-.(&/-*!,!-/$"'(/!+0!'+*("1$+.-.)!2*3%&/4!'+*'"$(&+*/!+0!(4"!

2*3%&/4!%"3-%!-*5!$+%&(&'-%!(.-5&(&+*6!7*!+.5".!(+!."-//"//!(4"!&5"+%+3)!-*5!08*'(&+*!+0!

9*3%+,:-#+*&/(!$+%&(&'-%!%-*38-3"!-/!-!8*&0)&*3!0+.'"!&*!"&34(""*(4,'"*(8.)!$+%&(&'-%!

5&/'+8./";!4+<"=".;!&(!&/!0&./(!*"'"//-.)!(+!.""=-%8-("!'+*("1$+.-.)!8*5"./(-*5&*3/!+0!(4"!

$+%&(&'-%!(.-5&(&+*/!-*5!&*/(&(8(&+*/!'+11+*%)!>"%&"="5!(+!4-="!>""*!"/(->%&/4"5!>)!(4"!

9*3%+,:-#+*/!-*5!&*4".&("5!>)!(4"&.!"&34(""*(4,'"*(8.)!5"/'"*5-*(/6!

!

!

!

2&34(""*(4,'"*(8.)!$+%&(&'-%!9*3%+,:-#+*&/1!."'"&="5!'+*/&5".->%"!&1$"(8/!0.+1!(4"!

'"*(.-%&()!+0!(4"!?4&3!'+*'"$(&+*!+0!(4"!-*'&"*(!'+*/(&(8(&+*!(+!(4"!@"=+%8(&+*!/"((%"1"*(!

-*5!A&%%!+0!@&34(/!+0!BCDE6!7*!&(/!/&1$%"/(!0+.1;!@"=+%8(&+*!?4&33".)!1-&*(-&*"5!(4-(!(4"!

'+*/(&(8(&+*!+0!"-.%)!1+5".*!2*3%-*5!<-/!-*!&*4".&(-*'";!-!/"(!+0!%&>".(&"/!-*5!.&34(/!%-&5!

5+<*!>)!(4"!9*3%+,:-#+*/;!/8$$."//"5!>8(!*+(!"#(&*38&/4"5!8*5".!(4"!F+.1-*!G+H";!-*5!

<+*!>-'H!+=".!'"*(8.&"/!+0!/(.833%"!+*!(4"!$-.(!+0!%&>".(),%+=&*3!2*3%&/41"*6!I.8'&-%!(+!

(4&/!1+5"%!<-/!(4"!-*(&J8&()!+0!$-.%&-1"*(;!$."/"*("5!-/!-!'4"'H!+*!(4"!$+<".!+0!(4"!

'.+<*!/&*'"!(&1"!&11"1+.&-%6!9''+.5&*3!(+!@+>".(!K+%"/<+.(4;!-*!-.5"*(!?4&3!<4+!4-5!

>""*!-'(&="!&*!(4 *+,(-)!.,%L+<".!4-/!-/!M8/(!-!N&(%"!(+!(4"!

/00,1!'2(,!-*5!O>"5&"*'"!+0!(4"!:8>M"'(;!-''+.5&*3!(+!(4"!3-0,#%$&%42$52%6'5#%,2'(),7%89%

):,%6,1!#0')!.,;!-/!(4"!;-8<,()!4-/!(+!=>$),()!$2;!6!8,>)9!-*5!=>$",>)9 D!9/!(4&/!'4-$(".!<&%%!

5"1+*/(.-(";!-%%!(4.""!'+1$+*"*(/!+0!(4&/!%-(",/"="*(""*(4!'"*(8.)!?4&3!$%-(0+.1!,!

'+*/"*/8-%!3+=".*1"*(P!-!%&1&("5!1+*-.'4)!<+.H&*3!-%+*3/&5"!$-.%&-1"*(P!-*5!(4"!>"%&"0!

(4-(!3+=".*1"*(!"#&/("5!0+.!(4"!$8.$+/"!+0!"*/8.&*3!(4"!/-0"();!%&>".()!-*5!$.+$".()!+0!(4"!

3+=".*"5!,!<"."!5"/'.&>"5!Q-*5!."38%-.%)!'"%">.-("5R!-/!4-=&*3!5".&="5!0.+1!(4"!9*3%+,

:-#+*/!>)!&*5&=&58-%/!"/$+8/&*3!$+/&(&+*/!-'.+//!(4"!$+%&(&'-%!/$"'(.816!

! S-("!/"="*(""*(4,!-*5!"&34(""*(4,'"*(8.)!0+.18%-(&+*/!+0!(4"/"!$.&*'&$%"/!+<"5!

18'4! ?5$%?>,')!#,#%$&%@$.,>2A,2)6E!7*!(4"!0&./(!

(."-(&/"!S+'H"!'+*/(.8'(/!-!."08(-(&+*!+0!->/+%8(&/1!-*5!5&=&*"!.&34(!(+!'+8*(".!@+>".(!

T&%1".P!&*!(4"!/"'+*5!4"!$."/"*(/!-!(4"+.)!+0!'&=&%!3+=".*1"*(!>-/"5!+*!*-(8.-%!.&34(!-*5!

(4"!*+(&+*!(4-(!(4"!+*%)!%"3&(&1-("!3+=".*1"*(!&/!(4-(!"/(->%&/4"5!>)!(4"!'+*/"*(!+0!(4"!

3+=".*"5!&*!+.5".!(+!$.+("'(!(4"1/"%="/!-*5!(4"&.!$.+$".()6!U"/$&("!(4"!5&/(&*'(%)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!@+>".(!K+%"/<+.(4;!/2%/(($-2)%$&%B,2A'>4C%5!):%D>'2($1'00!';!"56!>)!V8/(&*!I4-1$&+*!Q7*5&-*-$+%&/;!

7FW!S&>".()!T8*5;!XYBBR;!BZ[6!
E!:8>/"J8"*(!"5&(&+*/!-*5!."$.&*(/!-$$"-."5!&*!BCE\;!BCED;!BZYY!-*5!BZY\;!-*5!(4"!<+.H!<-/!."$.&*("5!

.+834%)!"=".)!0&="!)"-./!8*(&%!(4"!5"0&*&(&="!/&#(4!"5&(&+*!>)!N4+1-/!]+%%&/!&*!BZC\6!!:""W!L"(".!S-/%"((;!

6$(4,W?5$%?>,')!#,#%$&%@$.,>2A,2);!"56!>)!L"(".!S-/%"((;!X*5!"5*!QI-1>.&53"W!

I-1>.&53";!BEDDR6!
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!"#$%&'#(!)*+,'$+,(%#-,*!.&+%,.*#/*%",*!"#$!%&'()*&* !)#0/,.*

1&',*()&$,)2*3#%"*%",*4/0)&56!7&/#$%*(&11&/5)!3*",'#%!0,*&8*3'#%,'$*$9("*!$*:#))#!1*

;!1<!'.,*!/.*6#'*=.3!'.*>&?,@*A/*!*),%%,'*%&*=.3!'.*>)!'?,B*;&(?,*&9%)#/,.*"#$*+&$#%#&/*
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A/!$19("*!$*:"#0*!/%#5!<$&)9%#$1*3!$*#/*!/2*$,/$,*4/0)&56!7&/#$%B*#%*
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&8*!*$2$%,1*&8*0&-,'/!/(,*#/*3"#("*%",*!9%"&'#%2*&8*%",*('&3/*3!$*)#1#%,.*<2*%",*'9),*&8*

)!3*!/.*$&1,*8&'1*&8*),0#$)!%#-,*<&.2@*Q,$+#%,*%",*8!(%*%"!%*<'&!.*#.,&)&0#(!)*.#-#$#&/$*

<,%3,,/*:"#0$*!/.*E&'#,$*+,'$#$%,.*8&'*.,(!.,$*!8%,'*%",*+!$$!0,*&8*%",*R#))*&8*S#0"%$*#/*

CTUVB*<2*CWCX*%",*',!)#%#,$*&8*%",*$9((,$$#&/*&8*%",*Y'&%,$%!/%*G&9$,*&8*G!/&-,'*!/.*%",*

+'!(%#(!)*89/(%#&/#/0*&8*!*(&/$%#%9%#&/!)*!''!/0,1,/%*%"!%*.#-#.,.*),0#$)!%#-,*+&3,'*

*************************************************************
CD*6,,*<,)&3B*CUP5UZ!*
CC*;&(?,*%&*>)!'?,B*U*L,<'9!'2*CTUVF*#/*=$1&/.*.,*R,,'B*!,&$-#%%&*.#/0&/1&$#2$3#,/$4#15&B*U*-&)$*
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CP*S&<,'%*L#)1,'B*8'(%)'%1,'9$#%$(,&$:'(;%'<$8#"&%$#2$=)/>**N;&/.&/H*S#("!'.*>"#$3,))B*CTUDO@*
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7%#*%)'-+'./%"-%?'"&')%'A+#0%'&",)?'"'$&%1$#'1,.-,+(8'

),3(,-<'-+'-7%'B 45"6+(,&-'
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$(":"/%'(+/')%&,/+$&'+1'"'/%-$/('-+'"'*/,0,-,!%'3+#)%('"3%'+1'*$/%'2(3#+45"6+('#,=%/-<8'
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