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-F-*0!+4)$'*")0!+.&!*-F-+,%!+!/*'4&!".&"F"&4+,"%2=![C"4,"'!J+,,-%-?!_>,!mI'*1+.)-:!-!
,:+.)"42+.-%"2'!&-,!94,("?`!,/#*'"#!S=V![GPNS\U!QG6Q^?!QV\=!



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

! ^!
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)*+&"D"'."!)*-(-.)-%($-!n!-!,-1+)'!".&4<<"+2-.)-?!.-,!%4'!&"%/*-1"'!&"!/*'<,-2"!*-,"1"'%"?!
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)$-!8,'*-.)".-!+(+&-20!+*'4.&!$"2!+.&!")%!(,-+*!-2/$+%"%!'.!(,+%%"(+,!,-+*.".1?!+.&!")%!

9+&4+.!('4.)-*/+*)=O!94,(":%!/'%")"'.!3")$!*-%/-()!)'!$"%!/--*%?!+%!C"'*1"'!J+,,-%-!%--%?!")!
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5*-%(+?!(+*"(+!&-1,"!42'*"!&"!4.!)-**-.'!.'.!".+*"&")'!.-,,+!%)-*",-!('.%-*F+D"'.-!&-"!
*"%4,)+)"!('.%-14")"?!5-*)",-!&+,,:+//'*)'!&"!4.+!2-.)+,")l!(*")"(+?!+F"&+!&"!.'F")l?!&"!4.+!
*",-))4*+!2-&")+)+?!&"!4.+!&"+*2".+!.'.!&:+((+))'!&-,,+!*-(-.)-!)*+&"D"'.-!F',1+*-`![GWV\=!



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

! VG!

("*(',+D"'.-!&"!)-%)"!-!&"!)-'*"DD+D"'."`!.')!'.,0!+2'.1!9+&4+.!*-%"&-.)%?!<4)!-7)-.&".1!+%!

5+*!+%!)$-"*!".)-*,'(4)'*%!".!Z'2-=VN!

! #$-!.--&!5'*!,")-*+*0!*-.-3+,!5-,)!".!9+&4+!&4*".1!)$"%!)"2-?!$'3-F-*?!<-1".%!,'.1!

<-5'*-!)$"%!%/*'4)".1!'5!,")-*+*0!+()"F")0!+.&!-7($+.1-!)$-*-=!T-(+&-%!'5!&"%(4%%"'.!'.!)$-!

*',-!'5!)$-!+*)"%)!'*!".)-,,-()4+,!+.&!)$-!F+,4-!+.&!4)",")0!'5!)$-!F-*.+(4,+*!)'!$"%!/+*)"(4,+*!

-.&%!,-+&!+(+&-2"(%?!'55"("+,,0!+55","+)-&!'*!')$-*3"%-?!)'!*-6-F+,4+)-!2+.0!'5!a42+."%2:%!

(-.)*+,!(,+"2%!*-1+*&".1!)$-!"2")+)"'.!'5!(,+%%"(+,!2'&-,%!'*!)$-!%)*"()!+&$-*-.(-!)'!(,+%%"(+,!

*$-)'*"(+,?!/'-)"(?!'*!)$-+)*"(+,!5'*24,+-=!!#3'!@4-%)"'.%!<-1".!)'!)+;-!%$+/-!+.&!'((4/0!

1*-+)-*!%/+(-!".!)$-!(*")"(+,!)$'41$)!'5!)$-!".)-,,-()4+,=!8"*%)?!+.&!2'%)!-%/-("+,,0!)$*'41$!

)$-!*-5,-()"'.%!'5!9"-)*'!L-2<'?!"%!)$-!@3%0/'1-%($%**#(*'-)3#?!3$"($!%)*"F-%!)'!+((*-&")!)$-!

#4%(+.!F-*.+(4,+*!3")$!)$-!%+2-!54.()"'.?!"5!.')!/*-%)"1-?!'5!A+)".!'*!C*--;=!]-7)?!)$-!

@4-%)"'.!'5!!_.'F-,)0`!".!%)0,-!+%!".!('.)-.)!<-('2-%!+!;-0.')-!'5!)-7)4+,!('2/'%")"'.!+.&!

-7-1-%"%!5*'2!)$-!<-1"..".1!'5!)$-!(-.)4*0!'.3+*&=!>.!GNGS?!".!+!/*','14-!3*"))-.!5'*!

L-*.+*&'!T'F"D"!&+!L"<<"-.+:%!/,+0!".!5"F-!+()%?!<#(4#*#-$2#?!L+,&+%%+*-!M+%)"1,"'.-!

4.&-*,".-%!)$-!.--&!-7/,"("),0!5'*!.-3!/9%#/2'"#*!2'&-,%=(#$-*-?!+.&!".!+.!-,'@4-.)!

&"%('4*%-!'5!+!/"-(-!3")$!<')$!'5!)$-!+<'F-!1*'3".1!@4-%)"'.%!'5!$"%!1-.-*+)"'.!'5!)$".;-*%?!!

$-!&"%)+.(-%!&+!L"<<"-.+:%!3'*;!5*'2!")%!)$-+)*"(+,!/*-&-(-%%'*%?!+//*-("+)".1?!".%)-+&?!")%!

(4**-.(0!+.&!+//-+,!)'!+!2'&-*.!+4&"-.(-=RW(_J'"!%+*-)-!'11"!%/-))+)'*"!&:4.+!.4'F+!

('22-&"+?!".)")',+)+!4#*#-$2#?!".!/*'%+!.'.!".!F-*%"?!2'&-*.+!.'.!+.)"(+?!F4,1+*-!.'.!

,+)".+?`!$-!"22-&"+)-,0!-%)+<,"%$-%U!!

M$-!+.)"(+!.'.!%"+?!&"%/"+(-*-!.'.!F"!&--?!%-!&"!%+.'!14%)'!F"!)*'F+)-e!

/-*("'(($i!,-!('%-!2'&-*.-!-!.4'F-!&",-))+.'!%-2/*-!-!/"+(("'.'!/"u!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VN!J+,-*"'!J"+.-,,'?!,*(*%//%2#/1;(*A#""#$%&'#;('*(*'J21([9+&'F+U!-&")*"(-!B.)-.'*-?!GPQO\!N=!
V^!#$-!@3%0/'1-%($%**#(*'-)3#!3",,!<-!+&&*-%%-&!+)!1*-+)-*!,-.1)$!".!M$+/)-*!S=!



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

! VV!

($-!,-!+.)"($-!-!,-!F-($"-?!,-!@4+,"!/-*!,4.1'!4%'!%'1,".'!%+/-*-!&"!F"-)'=!

]'.!i!,+)".+?!/-*'(($i!&'F-.&'%"!*-(")+*-!+&!".5".")"?!($-!)4))"!&'))"!.'.!

%'.'?!,'!+4)'*-!($-!&"!/"+(-*F"!%'22+2-.)-!(-*(+?!$+!F',4)'!5+*,+!

F4,1+*-?!+55".($i!&+!'1.4.'!".)-%+?!/+*"2-.)-!+!("+%(4.'!&",-))"?!',)*-($i!

,+!,".14+?!($-!T"'!-!]+)4*+!("!$+!&+)+?!.'.!&--!+//*-%%'!&"!.'"!-%%-*-!&"!

2+.('!-%)"2+D"'.-?!.s!&"!2".'*!1*+D"+?!($-!,+!A+)".+?!,+!C*-(+?!-!,+!

c<*+"(+=VO!

>.!M+%)"1,"'.-:%!*-2+*;%!$-*-?!*-+&-*%!5".&!+.!-+*,0!(+,,!)'!*-<-,,"'.!+1+".%)!-%)+<,"%$-&!

,")-*+*0!5'*2%?!+.&!)$-!/*'2')"'.!'5!,".14"%)"(!+%!3-,,!+%!5'*2+,!-7/-*"2-.)+)"'.!66!+.&!5'*!

)$-!<-.-5")!'5!+!3"&-*!+4&"-.(-=VQ!!

>)!"%!)$-!('2<+)"F-!%-.)"2-.)!,+)-.)!".!M+%)"1,"'.-:%!3'*&%!$-*-!)$+)!1*'3%!%)*'.1-*!

3")$!)$-!+**"F+,!'5!)$-(8,'*-.)".-!.31230"'/'(".!9+&4+!+.&!J-."(-!+.&!".(*-+%-%!3")$!)$-"*!

".)-*+()"'.!3")$!3*")-*%!,'.1!%".(-!-%)+<,"%$-&!)$-*-=!#$-!0-+*%!5*'2!*'41$,0!GNSW!)'!GNWR!

(+.!<-!1-.-*+,,0!($+*+()-*"D-&!<0!+.!".('.%"%)-.(0!)$+)!)*'4<,-%!2+.0!+4)$'*%!".!)$-"*!

@4-%)!5'*!.'F-,)0=!H.!)$-!$--,%!'5!1*'3".1!+))-2/)%!)'!3")$&*+3!5*'2!)$-!".5,4-.(-!'5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VO!_#'&+0?!0'4!3",,!%--!+!.-3!('2-&0!-.)"),-&!4#*#-$2#!6!".!/*'%-?!.')!".!F-*%-e!2'&-*.?!.')!
+.("-.)e!>)+,"+.?!.')!A+)".=!=!=!=!!#$+)!)$"%!('2-&0!"%!.')!+.("-.)!%$'4,&!4/%-)!.'!'.-!'5!1''&!
)+%)-?!5'*!2'&-*.!)$".1%!+.&!)$-!.-3!+*-!+,3+0%!2'*-!-.d'0+<,-!)$+.!)$-!',&!'*!)$-!+.("-.)=!
#$-!,+))-*?!5*'2!,'.1!4%-?!'5)-.!%--2!24%)0=!>):%!.')!".!A+)".?!<-(+4%-!")!"%!<-".1!/,+0-&!
<-5'*-!,+*1-!.42<-*%!'5!/-'/,-!3$'!+*-!.')!+,,!,-+*.-&?!+.&!)$-!+4)$'*!E!3+.)".1!)'!1"F-!
0'4!1*-+)-*!/,-+%4*-!E!&-("&-&!)'!4%-!>)+,"+.!%'!)$+)!-F-*0'.-!('4,&!4.&-*%)+.&!+.&!-.d'0!
)$-!('2-&0!-@4+,,0=!!I'*-'F-*?!1"F-.!)$+)!>)+,"+.!"%!)$-!,+.14+1-!)$+)!C'&!+.&!]+)4*-!$+F-!
1"F-.!4%?!")!%$'4,&.:)!<-!,-%%!+//*-("+)-&!'*!-.d'0-&!)$+.!A+)".?!C*--;?!'*!a-<*-3=!H4*!
,+.14+1-!3'4,&.:)!<-!".5-*"'*!"5!3-!/*+"%-&?!/*+()"(-&?!+.&!/',"%$-&!")!3")$!)$-!%+2-!
&","1-.(-!)$+)!)$-!C*--;%!+.&!)$-!')$-*%!&"&!)$-"*%`![IY!Z'2-?!L"<,"')-(+!M'*%"."+.+?!
B((+&-2"+!]+D"'.+,-!&-"!A".(-"?!PS=8?!SV?!BV*6F![S6W\\?!)*+.%,+)"'.!5'4.&!".!L-*.+*&'!T'F"D"!
&+!L"<<"-.+?!89%(41&%$D(1.(4#*#-$21!".!6'B%(41&%$'%0(.21&(/9%(,/#*'#-(7%-#'00#-"%?!-&=!+.&!
)*+.%,=!A+4*+!C"+..-))"!+.&!C4"&'!Z411"-*'![L+,)"2'*-U!K'$.%!a'/;".%!g9?!VRRS\!V\=!!
VQ!B!3"&-*!+4&"-.(-!3+%!+,%'!/+*)"(4,+*,0!<-5"))".1!'5!)$-!)$-+)*"(+,!1-.*-?!-7/+.&".1!".!")%!
%('/-!5*'2!+!/*"F+)-!'*!('4*),0!5'*2!'5!-.)-*)+".2-.)!)'!+!(4%)'2+*0!%)+/,-!'5!(+*."F+,!
5-%)"F")"-%=!



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

! VS!

B.)"@4")0?!)$-%-!3*")-*%!)4*.!".(*-+%".1,0!)'!2'*-!*-(-.)!-7+2/,-%!'5!",,4%)*"'4%!3*")".1!E

)$-!F-*.+(4,+*!(+.'.!5'*2-&!<0!T+.)-?!9-)*+*($?!+.&!L'((+(("'!E!5'*!".%/"*+)"'.!+.&!

%'4*(-%!'5!"2")+)"'.=!L4)!4.+<,-!)'!<-%)!)$-"*!5'*-5+)$-*%?!)$-0!($''%-?!".%)-+&?!)'!

-2/$+%"D-!)$-"*!&"55-*-.(-%!5*'2!)$-%-!,")-*+*0!".!3$+)!)$-0!$'/-!3",,!,-+&!)'!,")-*+*0!

&"%)".()"'.=!H.,0!".!)$-!.-7)!&-(+&-!"%!)$"%!"&-','1"(+,!('.5,"()!*-%',F-&!)'!%'2-!&-1*--!'5!

%+)"%5+()"'.!".!)$-!5'*2+,!%)4&0!'5!)$-!(+.'.!3")$".!)$-!('.)-7)!'5!)$-!+(+&-2"-%=!g.)",!)$-.?!

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

2+%;-&!+%!+!&-%"*-!5'*!,")-*+*0!'*"1".+,")0!+.&!5*-%$.-%%=!>.!GNSO?!9"-)*'!B*-)".'?!".!J-."(-?!

%/-+*$-+&%!+!2'F-2-.)!'5!,")-*+*0!%;-/)"("%2!<+%-&!'.!+.&!('.%"%)-.)!3")$!)$-!1*'3".1!

)*-.&!'5!)$-!+F+.)61+*&-?!+.)"6-%)+<,"%$2-.)?!+.&!+.)"6)*+&")"'.+,=!>.!+!,-))-*!)'!8+4%)'!&+!

A'.1"+.'?!$-!'/-.,0!&-(,+*-%!$"%!/-*(-"F-&!.--&!5'*!+!,")-*+*0!*-.-3+,!".)*'&4(-&!'.,0!<0!

+.!+()"F-!&"%)+.(".1!5*'2!/*-F"'4%?!'F-*6".&4,1-&!2'&-,%=!a-!3*")-%U!_I+!"'!2"!*"&'!&-!"!

/-&+.)"!n!>'!.'.!2"!%'.!)',)'!&+!1,"!+.&+*"!&-,!9-)*+*(+!.s!&-,!L'((+(("'!/-*!"1.'*+.D+?!($-!

/4*!%'!("h!($-!-%%"!%'.'!2+!/-*!.'.!/-*&-*!",!)-2/'?!,+!/+("-.D+!-!",!.'2-!.-!,+!/+DD"+!&-,!

F',-*2"!)*+%5'*2+*-!".!,'*'?!.'.!-%%-.&'!/'%%"<",-=`VP!a"%!2-%%+1-!"%!(,-+*U!)$'41$!$-!$+%!

.'!&"55"(4,)0!%)+)".1!5'*)$3")$!$"%!".5-*"'*")0!+.&!&-<)!)'!)$-!5'4.&-*%!'5!)$-!(+.'.!'5!3$"($!

$-!3",,!,+)-*!<-!+!/+*)?!$-!".!.'!4.(-*)+".!)-*2%!(+,,%!5'*?!*+)$-*!)$+.!+!&"%2"%%+,!'5!)$-!/+%)?!

+!('.%("'4%!%)-/!+3+0!5*'2!")!+.&!)'3+*&?!".%)-+&?!+!2'*-!%'("+,,0!'*"-.)-&!,")-*+)4*-!

('.(-*.-&!,-%%!3")$!%-,56*-5,-()"'.!'*!-F+,4+)"'.!'5!,")-*+*0!5'*2!)$+.!3")$!+!/'/4,+*!

(*")"@4-!E!'*!+)!)"2-%!(-,-<*+)"'.!E!'5!('.)-2/'*+*0!%'("-)0=!>.!')$-*!3'*&%?!3$+)!B*-)".'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VP!>!2'(;!)$-!/-&+.)%!n!>!$+F-!.')!+F'"&-&!9-)*+*($!+.&!L'((++(("'!'4)!'5!"1.'*+.(-!E!>!
;.'3!3$+)!)$-0!+*-!E!<4)!".!'*&-*!.')!)'!3+%)-!20!)"2-?!20!/+)"-.(-?!'*!20!.+2-!'.!+!
5'',"%$!&-%"*-!)'!)4*.!".)'!)$-2?!%4($!+!)*+.%5'*2+)"'.!<-".1!"2/'%%"<,-=!!
[GO!&"(-2<*-!GNSO?!(")=!".!8%#/21($%*(4'-@3%"%-/1?!)'2'!GU!A+!#*+1-&"+?!+!(4*+!&"!Z-.D'!
M*-2+.)-![I",+.'U!Z"(("+*&"!-&")'*-?!GPQQ\!N^^?!)*+.%,+)"'.!2".-\=!



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

! VW!

+&F'(+)-%!+<'F-!+,,!-,%-!"%!+!,")-*+*0!)4*.!)'3+*&!+()"'.!+.&!+3+0!5*'2!)$-!('.)-2/,+)"F-!

+%/-()%!)$+)!/*-F"'4%,0!($+*+()-*"D-&!")?!'*!+!(+,,!)'!3*")-!+.&!)'!/*'&4(-!'*"1".+,!('.)-.)?!

*+)$-*!)$+.!2-*-,0!)'!%)4&0!*-/-+)-&,0!"2")+)-&!)-7)%=!

! Z-%/'.%-%!)'!B*-)".':%!/*'/'%-&!,")-*+*0!2'&-,!+*-!2"7-&?!+%!".(*-+%".1,0?!,";-6

2".&-&!3*")-*%!<-1".!)'!('2-!)'1-)$-*!)'!5'*2!.-3!0/3$'!'*!+(+&-2"-%!)'!('.%"&-*!)$-%-!

+.&!')$-*!,")-*+*0!@4-%)"'.%=!H5!('.(-*.!)'!+,,!'5!)$-2!"%!)$"%!&"%)".()"'.!<-)3--.!)$-!B'/#(

#//'B#('*!"'B'*%!+.&!)$-!B'/#("1-/%&?*#/'B#?!3$"($!".-F")+<,0!(','4*%!)$-!.+)4*-!'5!)$-"*!

,")-*+*0!/*'&4()"'.!+.&!)$-!@4-%)"'.%!)$-0!($''%-!)'!+&&*-%%;(+.&!"%!(+**"-&!'F-*!5*'2!+!

a42+."%)!)*+&")"'.!%)",,!(-.)-*-&!'.!)$"%!%+2-!'//'%")"'.=SR!(M'22'.!)'!)$-!(4,)4*+,!

(,"2+)-!"%!+!*-.-3-&!".)-*-%)!".!)$-!+**"F+,!+)!+.&!-,4("&+)"'.!'5!)$-!)*4)$?!1-.-*+,,0!

%/-+;".1?!-")$-*!<0!3+0!'5!/$",'%'/$"(+,!&-<+)-!+.&!&"%(4%%"'.?!'*!<0!)$-!/*'&4()"'.!'5!

/',")"(+,,0!/*-1.+.)!,")-*+)4*-=!H.!K4.-!^?!GNWR?!+.&!<0!)$-!".")"+)"F-!'5!A-'.-!H*%"."?!)$-!

!""#$%&'#($%)*'(,-.'#&&#/'!"%!<'*.!+.&!3")$!")!E!+.&!3")$".!")!E!+!%-)!'5!,")-*+*0!*"F+,*"-%!

)$+)!'<%(4*-!")%!(-.)*+,!('.(-*.!3")$!_)*4)$`!+.&!)$+)!5*+()4*-!)$-!3+0!".!3$"($!)$-!3'*;!'5!

)$-!+(+&-20!"%!/-*(-"F-&!<0!')$-*%=SG!!#$'41$?!,";-!B*-)".'?!&-&"(+)-&!)'!,")-*+*0!*-.-3+,?!

)$-!,-.'#&&#/'(+&&*-%%!)$-!@4-%)"'.!'5!_)*4)$`!".!)3'!54.&+2-.)+,,0!('.)*+*0!3+0%!)$+)?!

)$*'41$!)$-!("*(4,+)"'.!'5!)$-"*!)-7)%!+.&!"&-+%?!%/+*;%!('.)*'F-*%"+,!&-<+)-!".!)$-!')$-*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SR!#$-!'//'%")"'.!'5!)$-!F")+!+))"F+!)'!)$-!F")+!('.)-2/,+)"F+!"%!+2'.1!)$-!&-5".".1!
($+*+()-*"%)"(%!'5!9-)*+*($+.!/*'%-!+.&!/'-)*0?!&-F-,'/-&!+)!,-.1)$!)$*'41$'4)!)$-!7V6!
+.&?!2'*-!%/-("5"(+,,0!%)",,?!".!$"%!A+)".!G%(1/'1(2%*')'101!+.&!G%(')-12#-/'#=!M-.)*+,!)'!)$-!
a42+."%)%!)'!5',,'3!9-)*+*($?!)$-.?!<-('2-%!+!('.(-*.!3")$!)$-!/*'/-*!<+,+.(-!'5![("F",\!
+()"F"%2!+.&!,")-*+*0!*-5,-()"'.=!#$"%!@4-%)"'.!)+;-%!'.!+!&"55-*-.)!&"2-.%"'.!3")$!/,+0-*%!
'5!)$-!("*(,-%!4.&-*!-7+2".+)"'.?!+%!,")-*+*0!_+()"'.`!('2-%!".(*-+%".1,0!)'!*-5-*!)'!2'*-!
<4*,-%@4-!5'*2%!'5!/'-)*0!E!'*!_*-+,"%2`!E!3$",-!('.)-2/,+)"'.!<-('2-%!*-%)*"()-&!)'!+.&!
($+*+()-*"%)"(!'5!)$-!,-%%'.%!1"F-.!<0!+(+&-2"-%=!
SG!#$"%!&+)-!"%!)-.4'4%!+.&!&"%/4)-&!<0!%($',+*%?!+%!"%!)$-!.+2".1!'5!A-'.-!H*%"."!+%!)$-!
5"*%)!-,-()-&!,-+&-*!'5!)$-!,-.'#&&#/'=!Y--!Z"($+*&!Y=!Y+24-,%?!_L-.-&-))'!J+*($"?!)$-!
B((+&-2"+!&-1,"!>.5"+22+)"?!+.&!)$-!H*"1".%!'5!)$-!>)+,"+.!B(+&-2"(!I'F-2-.)?`!
7%-#'00#-"%(I3#2/%2*D!VP=W![GPO^\U!NPP6^SW=!



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

! VN!

(-.)-*%!'5!.31230"'/1!/*'&4()"'.!+.&?!-F-.)4+,,0?!".!8,'*-.(-!")%-,5=!B)!)$-!(-.)-*!'5!")!"%!)$-!

(-.)4*0:%!".(*-+%".1,0!*-,-F+.)!'//'%")"'.!'5!2%0!+.&!B%2J#!E!)$".1%!+.&!3'*&%!6!+.&!)$-!

1*'3".1!)*-.&!'5!/*"'*")"D".1!)$-!5'*2-*!+<'F-!)$-!,+))-*=!!

L4)!)$-!".)-*/*-)+)"'.!'5!)$-!F-*0!)-*2%!2%0!+.&!B%2J#()$-2%-,F-%!<-('2-!

('2/,"(+)-&!3")$!)$-!+&F-.)!'5!)$-!/*-%%!+.&!)$-!.'F-,)0!<')$!'5!)$-!<'';!+%!'<d-()?!+.&!'5!

)$-!*-+&-*!+%!+()"F-!/+*)"("/+.)!".!)$-!)-7)=!L0!]'F-2<-*!'5!GNWR?!+.&!/*"2+*",0!)$*'41$!

)$-!('**-%/'.&-.(-!'5!L-.-&-))'!J+*($"!+.&!$"%!5*-@4-.)!F"%")%!+.&!-F-.)4+,!2'F-!<+(;!)'!

8,'*-.(-?!)$-!%+2-!@4-%)"'.%!'5!2%0!+1+".%)!B%2J#?!*-+,")0!F-*%4%!)*4)$![+.&!5"()"'.\?!+()"'.!

'//'%-&!)'!('.)-2/,+)"'.?!%4*5+(-!".!8,'*-.(-?!.'3!4.&-*!M'%"2'!>=!8"*%)!".&-/-.&-.)!'5!

M'%"2'!>:%!;.'3,-&1-?!/+)*'.+1-?!'*!'55"("+,!%/'.%'*%$"/?!)$-!53&'$'!+*-!5'*2-&!".!%4//'*)!

'5!B*-)".':%!&-(*--!+.&!".!&"*-()!*-%/'.%-!)'!)$-!,-.'#&&#/'A%!".)-*/*-)+)"'.!'5!")=!#$'41$!

)$-"*!/*'d-()!%$+*-%!)$-!%+2-!/'".)!'5!&-/+*)4*-!3")$!)$-!,-.'#&&#/'?!)$*'41$!)$-!3'*;%!'5!

B.)'.5*+.(-%('!C*+DD"."!+.&!')$-*!-+*,0!2-2<-*%!'5!)$-!53&'$'!("*(,-?!)$-0!('2-!)'!+!F-*0!

&"55-*-.)!-.&!<-5'*-!)$-!+(+&-20:%!+<%'*/)"'.!".)'!)$-!'55"("+,!I-&"("!("*(4")=!#$-!

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

,-+&".1!4/!)'!)$-"*!5'*2+)"'.!+.&!-+*,0!'*1+."D+)"'.=!

!
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)$-!%4<d-()!'5!(',&!,")-*+*0!&"%%-()"'.?!)$-!53&'$'A%!".)-*+()"'.!3")$!)$-!#4%(+.!(+.'.!"%!'.-!

'5!/4*-!*-%/-()?!+//*-("+)"'.?!+.&!+(;.'3,-&12-.)=!#$-"*!+"2!".!".)-*+()".1!3")$!)$-!)$*--!

(*'3.%!"%!.')!)'!4.&'!)$-2?!<4)!)'!&4,0!*-('1."D-!)$-"*!&-<)!)'!)$-2=!Y"2'.-!&-,,+!J',)+:%!

-/"1*+2!)'!T+.)-!+.&!)$-!5"*%)!'5!)$-!%-*"-%!2+;-%!(,-+*!)$"%!%-.)"2-.)=!a-!3*")-%U!_j4-%):i!

(',4"!($-!&'))+2-.)-!%(*"%%-!v!&-,!("-,?!&-,!/4*1+)'*"'!-)!&-,!>.5-*.'!v!9+%(-!,:+.)"('!%)",-!-)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WP!,+)-*!*-5-**-&!)'!+%!_$'.-%)'!/+%%+)-2/'`![N*\=!
NR!Y--!I1,=!>>?!>J?!GU!_>,!.42-*'!&-1,"!B((+&-2"("!%"+!".&-)-*2".+)'=!M$"!F',-%%"!-.)*+*!".!
&-))+!B((+&-2"+!&-1,"!a42"&"!.'.!/'%%+!-.)*+*-!%-!=!=!=!.'.!i!F".)'!/-*!,:+%)4D"+!-)!%"!$+!+&!
".)-.&-*-!F".)'!'1."!F',)+!($-!m,!&4+!)-*D"!=!=!=!+!,4"!&"%%-`![N*\=!
NG!I1,!>>?!>J?!G?!N*=!
NV!"<"&?!NF!+.&!5',,'3".1=!



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

! S^!

+,!I'&-*.'!v!#',%-!5+)"(+!/-*($s!m,!)4))'!&"%%-=`NS!H)$-*!2-2<-*%!5',,'3!%4")?!-+($!3--;!

+&&*-%%".1!+.')$-*!,")-*+*0!5"14*-!)$-0!$',&!&-+*=!!

H.-!'5!)$-!+(+&-20:%!')$-*!($"-5!-.&-+F'4*%?!+.&!".!;--/".1!3")$!)$-"*!2'&-,!

+(+&-20!)'!)$-!.'*)$?!"%!)$-!/*-/+*+)"'.!+.&!&-,"F-*0?!+)!)"2-%!/4<,"(?!'5!,-%%'.%!'.!+.&!

(,'%-!*-+&".1%!'5!9-)*+*($+.!%'..-)%?!/+%%+1-%!5*'2!T+.)-:%!G'B'-#(41&&%$'#!+.&?!

-F-.)4+,,0?!('.)-2/'*+*0!/'-)*0=!cF-.!$-*-?!$'3-F-*?!+.&!+%!'//'%-&!)'!)$-!,-.'#&&#/'?!

)$-!53&'$'!".%"%)!'.!$42",")0!+.&!%"2/,"(")0!".!)$-"*!+//*'+($!)'!)$-%-!(+.'."(+,!)-7)%?!

4.+<,-?!+%!)$-0!+*-?!)'!-.$+.(-!)$-"*!/-*5-()"'.=!#$-!-+*,"-%)!*-('*&-&!,-%%'.!'5!)$"%!.+)4*-?!

+(('*&".1!)'!)$"%!%+2-!GOSR!,-&1-*?!"%!&-,"F-*-&!<0!9"-*'!J-*".'!".!)$-!($4*($!'5!Y+.)+!

I+*"+!]'F-,,+!5'*!_,:B((+&-2"+!8"'*-.)".+!&-1,"!a42"&"`!'.!8-<*4*+*0!GO?!GNWG?!+.&!

+&&*-%%-%!)$-!)3-.)06%"7)$!(+.)'!'5!T+.)-:%!>32)#/12'1=NW!>)!<-1".%!3")$!+.!-7/,+.+)"'.!'5!

J-*".':%!($'%-.!,+.14+1-!E!#4%(+.!E!+.&!*-1"%)-*!E!5+2","+*!E!F-*0!24($!".!,".-!3")$!)$-!

+(+&-20:%!+-%)$-)"(%!+.&!/*+()"(-%?!+.&!+.!-7$'*)+)"'.!)'!*-+&-*%!)'!*-%/'.&!-2')"'.+,,0!

+%!3-,,!+%!".)-,,-()4+,,0!)'!$"%!/*'/'%-&!*-+&".1=!_9+*,-*h!".!,".14+!#'%(+.+?`!$-!3*")-%?!_/-*!

)*-!('%-?!/*"2+!/-*!-%%-*-!/"u!5+(",-?!('2-!/"u!&+!]+)4*+?!%-('.&'!/-*!-%%-*-!+!@4-,,+!/"u!

'<,"1+)'?!)-*)"'!/-*!/')-*!q('2/"+(-*-r!+!/"u=!9*-1'F"!+%(',)+)'*"!.'.!%','!('.!,+!5*'.)-!-)!

'*-(($"-!('*/'*+,"!2"!+%(',)"+)-!2+!(',!/-))'?`!$-!+&&%=NN!cF-.)4+,,0?!')$-*!+(+&-2"(%!".%"%)?!

)$-!/*+()"(-!'5!&-,"F-*".1!,-%%'.%!<')$!3")$".!)$-!+(+&-20!+.&!'4)%"&-!")!<-('2-%!

'<%(4*-&!<0!.--&,-%%!+.&!('.54%".1!".)-*/*-)+)"'.?!'*!<0!-7(,4%"F-!5'(4%!'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NS!"<"&?!P*=!
NW!I1,=!>>?!>J?!G?!QW*6QO*=!
NN!"<"&?!QWF?!_>!3",,!%/-+;!".!)$-!#4%(+.!,+.14+1-!5'*!)$*--!*-+%'.%=!8"*%)?!)'!<-!2'*-!+)!-+%-!
%".(-!")!('2-%!)'!2'*-!.+)4*+,,0?!.-7)?!<-(+4%-!")!"%!)$-!,+.14+1-!)'!3$"($!>!+2!2'%)!
".&-<)-&?!+.&!)$"*&!".!'*&-*!)'!/,-+%-!0'4!+,,=!>!/*+0!0'4!,"%)-.!.')!'.,0!3")$!0'4*!2".&!+.&!
-+*%?!<4)!+,%'!3")$!0'4*!$-+*)=`!



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

! SO!

B*"%)')-,"+."%2!E!+!/-*F+%"F-!/*-%-.(-!5*'2!)$-!.'*)$=N^!B%!+!*-%4,)?!)$-!53&'$'!+(+&-2"(%!

+()"F-,0!%--;!)'!*-%)'*-!/*'/-*!,")-*+*0!<+,+.(-!<0!&-.'4.(".1!')$-*!+(+&-2"(%:!

".)-*/*-)+)"F-!+()%=!C*+DD"."?!".!+!%'..-)!)'!J".(-.D"'!L4'.+.."!%'2-!0-+*%!+5)-*!)$-!

5'4.&+)"'.!'5!)$-!'*"1".+,!53&'$'!(,+.?!/-*$+/%!<-%)!&-2'.%)*+)-%!)$"%!5*4%)*+)"'.!3$-.!$-!

3*")-%U!_H!)4!($:$+"!/*-%'!T+.)-!+!('2-.)+*-!v!>'!.'.!F':!&"*!%-!<-.-!'!2+,-!$+"!5+))'?!v!I+!

&"*h!($-!.'.!i!)*'//'!<4'.!+))'!v!+!F',-*!@4-,!($:i!($"+*'?!".)'*<"&+*-=`NO!>.&--&?!)$-!

/*'24,1+)"'.!'5!)$-%-!,-%%'.%!3")$".!)$-!53&'$'!+(+&-20!")%-,5?!4.&-*!")%!,+)-*!14"%-!+%!)$-!

6'12%-/'-#?!"%!+.!"2/'*)+.)!+%/-()!'5!)$-!*"F+,*"-%!3")$".!")=!

#'!<-!(,-+*?!-F-.!",!A+%(+?!%-,56&-(,+*-&!+.)"6('.5'*2"%)?!+.)"6/-&+1'14-?!+.&!".!

2+.0!3+0%!+4)'&"&+()!/,+.%!%-2"6/4<,"(!*-+&".1%!'5!9-)*+*($+.!%'..-)%!+.&!3*")-%!

,-%%'.%?!2'&-,-&!(,'%-,0!+5)-*!J+*($":%!+.&!')$-*%!'5!$"%!('.)-2/'*+*"-%?!<+%-&!.-+*,0!

-.)"*-,0!'.!9-)*+*($:%!F-*.+(4,+*!,")-*+*0!/*'&4()"'.!+.&!')$-*%!%)",,!'.!)$+)!'5!$"%!3-,,6

*-%/-()-&!/--*%=NQ!!!B%!I"($-,!9,+"%+.(-!/'".)%!'4)?!_A'".!&-!*-54%-*!,-%!-.%-"1.-2-.)%!&-!

(-47!@4"!%+F-.)?!A+%(+!&-(,+*-!F'4,'"*!+,,-*!m&"-)*'!+!(','*'!%-2/*-!($-!/"u!%+..'!-!)4))+F"+!

(-*(+.'!&:+//+*+*-?!.s!/-*($s!2',)'!+<<"+.'!+//*-%'!+*&"%('.'!&+..+*-!,:+,)*4"!'/-*-=:`NP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N^!Y--?!5'*!-7+2/,-?!3")$".!)$-!53&'$'!("*(,-?!)$-!_A-))4*+!&"!I%=!M'%"2'!L+*)',"!=!=!=!,-))+!
/4<<,"(+2-.)-!.-,,+!%+,+!&-,!9+/+!B&&"?!Q!&"!1-..+"'!GNWG?`!".!I1,=!>>?!>J?!G?!GPRF6GPSF=!
NOH$!0'4!3$'!$+F-!)+;-.!4/!T+.)-!('22-.)+*0?!v!>!&'!.')!3"%$!)'!%+0!3$-)$-*!0'4!$+F-!
&'.-!")!3-,,!'*!<+&,0!v!<4)!>!3",,!%+0!)$+)!")!"%!1*-+)!<+&!2+..-*%!v!)'!3"%$!)'!24&&,-!)$+)!
3$"($!"%!+,*-+&0!(,-+*=![Y'.-))'!pAJ?!G6W!".!7'&%($'(!-/1-.2#-"%0"1(X2#FF'-'($%//1('*(<#0"#?!
/+*)-!%-('.&+?![8"*-.D-?!Y)+2/-*"+!&"!8=!I't(;-?!GOWG6WV\e!)*+.%,+)"'.!2".-\=!
NQ!Y--!I"($-,!9,+"%+.(-?!<A#"#$[&'%(%/(*%(?2'-"%H(43*/32%(%/(?1*'/'@3%(K(6*12%-"%(#3(/%&?0($%(
4\&%(,%2(%/($%(62#-]1'0($%(E[$'"'0![Z'2+U!J-(($"+*-,,"!-&")'*-?!VRRW\!SP6WP?!^^6^Q=!H.!",!
A+%(+:%!.'.6('.5'*2")0!+.&!+.)"6/-&+.)*0?!%--!B&*"+.'!Y/+)',+?!>.)*'&4D"'.-!+,,:!2F')1)1*1!
[L','1.+U!Y+2/"-)*'!-&")'*-?!GP^O\=!
NP!_8+*!5*'2!*-d-()".1!)$-!)-+($".1%!'5!)$-!;.'3,-&1-+<,-?!A+%(+!&-(,+*-%!3+.)".1!)'!
m+,3+0%!5',,'3!)$'%-!3$'!;.'3!)$-!2'%)!+.&!3$'?!$'3-F-*?!%--;!)'!,-+*.?!+.&!.')!".!'*&-*!
)'!&+*-!)'!('.&-2.!)$-!3'*;!'5!')$-*%!<0!)$-!2+.0!)$".1%!)$-0!$+F-!,-+*.-&=:!X-!+*-!5+*!
5*'2!)$-!24."("/+,!+2+)-4*"%$.-%%!'5!3$"($!(*")"("%2!'5)-.!%/-+;%`![9,+"%+.(-!^Q?!
)*+.%,+)"'.!2".-\e!C*+DD"."!/*'<+<,0!%)+)-%!)$"%!".!+!,-%%'.!$-!3*")-%!/*"'*!)'!GNWV=!



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

! SQ!

>.&--&?!$-?!)''?!"2")+)-%!9-)*+*($?!<')$!,")-*+,,0![".!)$-2-!+.&!".!F'(+<4,+*0!+%!+!,+)-*!

($+/)-*!3",,!%$'3\?!+.&!,''%-,0?!".!%)*4()4*-=^R!a"%!*-%"%)+.(-!)'!9-)*+*($+.!"2")+)"'.!+.&!

-7-1-%"%!"%!+!*-%/'.%-!)'!3$+)!$-!F"-3%!+%!/-&+.)"(!-7-*("%-%!'5!,")),-!F+,4-!'*!4%-!<-0'.&!

)$-!-7+,)+)"'.!'5!)$-!".&"F"&4+,!+(+&-2"(:%!*-/4)+)"'.=!!!

!

#$-!%4%)+".-&!('.5,"()!<-)3--.!(,+%%"(+,!+.&!_*-+,"%)`!2'&-,%!

#$-!.+)4*-!'5!)$-!+(+&-2"(%:!".)-*+()"'.!3")$!-+($!')$-*!+,%'!&"55-*%!5*'2!)$-!

9+&4+.!2'&-,!)'!")%!%4((-%%"F-!8,'*-.)".-!F-*%"'.?!+.&!)'!+!%"2",+*!-55-()=!X$",-!)$-!

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

'*!)'!)$-!('2/'%")"'.!'5!$'#*1)9'!".!3$"($!+!.42<-*!'5!2-2<-*%!5"()")"'4%,0!/+*)"("/+)-?!)$-!

53&'$'!&'!+3+0!3")$!)$-!(-*-2'.0!'5!5'*2+,!('2/'%")"'.!+.&!".%)-+&!-2<*+(-!)$-!-+*,"-*!

)*+&")"'.!'5!)$-!/%-F1-%=^G!>)!"%!+!('.%("'4%!&-("%"'.!<+%-&!'.!)$-!.--&?!+%!)$-0!/-*(-"F-&!")?!

)'!*-)4*.!)'!)$-!<+%"(!)-.-)%!'5!_*-+,"%2`!E!)$-!1-.*-!-%/'4%-&!-+*,"-%)!<0!M-(('!B.1"',"-*"?!

+.&!5'(4%-&!'.!)$-!*-/*-%-.)+)"'.!'5!&+",0!,"5-?!/'/4,+*!(4,)4*-?!+.&!('22'.!%-.)"2-.)!'.!

+.!-+%",0!+((-%%"<,-!*-1"%)-*!".!&"*-()!'//'%")"'.!)'!)$-!,0*"(+,!)*+&")"'.:%!('.(-.)*+)"'.!'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^R!Y--?!5'*!-7+2/,-?!$"%!".)*'&4()"'.!)'!$"%!GNNN!-&")"'.!'5!)$-!(',,-()-&!/'-2%!'5!L-*."=!#$-!
'/-.".1!%'..-)?!+!&"*-()!+&+/)+)"'.!'5!7V6!G?!*-+&%?!_J'"!($:+%(',)+)-!".!*"2-!%/+*%-!",!%4'.'!
v!T-!"!(+/*"(("?!($-!m,!L-*."!/-*-1*".'!v!%(*"%%-!(+.)+.&'!".!F',1+*!8"'*-.)".'e!v!g&")-!.-!,+!
5".!@4-,?!($:"'!*+1"'.'=!v!j4+.)'!2+"!54*!/'-)"!+,!2'.&'?!-!%'.'!v!J',-)-!".!C*-('?!".!
#'%(+.'?!'!".!A+)".'?!v!B/*-%%'!,4"!.'.!F+1,"+.'!4.!,4/".'=!v!#+.):i!&'))'?!5+(-)'?!<-,,'?!-!
<4'.'=!v!c!('.!4.!%)",!%-.D+:+*)-?!/4*'!-!/"+.'?!v!B/*-!"!('.(-))"!%4'"!%k!1-.)",2-.)-?!v!M$-!
F-!1,"!/+*!)'((+*!/*'/*"'!('.!2+.'=!v!]'.!'55-.&-!1,"!'*-(($"!&-!,+!1-.)-!v!M',,-!,+%("F"-!&-,!
9+*,+*!#'%(+.'?!v!g.@4+.('?!14+*"?!2+"!%-2/*-?!-!%'F-.)-!v!M$-!/"uo!&+!,4"!%"!%-.)-?!v!B.D"!
%:"2/+*+!('.!1"'"+!".5".")+!v!M'2-!+,,-1*+*!%"!&-<<-!".!@4-%)+!F")+`![_>,!A+%(+!".!,'&-!&"!I=!
8*+.(-%('!L-*."?`!G%**%(2'&%(?'#"%B1*'($%*(^12)1)-#;(730"%**';(:#-01B'-1;(G1-';(<#0"#;(
7%&')'1;(!-)3'**#2#;(:#-0%$1-'1;(%($A#*/2'(B'B#"A'-)%)-'(&%-/2%(9#--1(0"2'//1(03%('-/%-F'1-';(
"#?2'""';(.#-/#0'%;(%()9'2'J'FF'![J"(-.D+U!L+*-DD'!L+*-DD"?!G^RS?!GF\!".!J+)"(+.!M")0?!L"<,"')-(+!
B/'%)',"(+!J+)"(+.+?!M$"1"!J>?!GNNO=!
^G!%-F-*+,!-7+2/,-%!5',,'3!".!I1,=!>>?!>J?!G?!)$-!2'%)!+&$-*-.)!)'!)$-!)-.D'.-!)*+&")"'.!
<-)3--.!,:a42'*'%'![M".)"'!&:B2-,"+\!+.&!",!M"1.'![C"%2'.&'!I+*)-,,"\![%--!VVF?!VS*\=!



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

! SP!

".)-*"'*")0!+.&!-,-F+)-&!/'-)"(!5'*2=!B!/'-2!'5!&4<"'4%!+))*"<4)"'.![)'!C*+DD"."\!+&&*-%%-%!

)$"%!)-.%"'.!/*-%-.)!".!)$-!3'*;%!'5!)$-!53&'$'!+(+&-2"(%U!!

B!1"4&"D"'!&-,!/'/',!5"'*-.)".'!

c!&-,,-!&'..-?!($-!/"u!/-%+!-!1*+F+!

>,!M-(($"!$+!F".)'!-!%4/-*+)'!",!M".'!

M$-!/*"2+!-*+!4.!/'-)+!+!%(+((+5+F+U!

a'*!('2-!$+F-%%-!%/"*")'!&"F".'?!

Y-!.-!F+!+,)"-*'?!-!1'.5"+?!-!%<455+!-!<*+.+!

T+)'!$+F-.&'!+,!L4'.+.."!+.($-!,+!%)*-))+!

c!m,!A+%(+!%14"DD+?!-!8*'%".'!%1+2<-))+=^V!

!>.!')$-*!3'*&%!+.&!".!)$-!('.)-7)!'5!)$-!&-<+)-!%4**'4.&".1!)$-!5'*2+)"'.!'5!)$-!

,-.'#&&#/'!+.&!)$-!53&'$';()$-!2+".!('.(-*.!'5!2-&"-F+,!*-+,"%)%?!+%!")!"%!5'*!)$-!-+*,0!

2-2<-*%!'5!I+DD4',":%!(,+.?!"%!('.)-.)!*+)$-*!)$+.!5'*2?!2%0!*+)$-*!)$+.!B%2J#;(+()"'.!

*+)$-*!)$+.!%/--($!'*!('.)-2/,+)"'.=!H5!('4*%-?!)$"%!&-%"*-!"%!5+*!5*'2!/-*F+%"F-!".!)$-!

(',,-()-&!3'*;%!'5!)$-!53&'$'U!2+.0!'5!)$-"*!-7($+.1-&!%'..-)%!*-+&!+%!.')$".1!2'*-!)$+.!

-7-*("%-%!".!9-)*+*($+.!%)0,-=!#$-0!2'%)!5*-@4-.),0!+*)"(4,+)-!)$-"*!/-.($+.)!5'*!_*-+,"%2`!

".!%'..-)%?!"#?'/1*'!'*!')$-*!/'-2%!+&&*-%%-&!)'!-+($!')$-*!+.&!('.(-*.".1!)$-!.+)4*-!'5!

/'-)"(!/*'&4()"'.!")%-,5=!a-*-!+1+".?!C*+DD"."!-2-*1-%!+%!/+*)"(4,+*,0!*-,-F+.)=!a"%!

*-,+)"'.%$"/!3")$!)*+&")"'.!2'*-!(,'%-,0!*-%-2<,-%!B*-)".':%!E!+!/'%")"'.!2'%)!-((-.)*"(+,,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^V!8"*-.D-?!L"<,"')-(+!I-&"(-+6A+4*-.D"+.+?!!-/'-12'(TU=(4#2/(_V,=(GRS!5',%=!:/#-F%(J32*%0"9%(
$%*(<#0"#?!VPF=!#$-!L4'.+.."!2-.)"'.-&!$-*-!"%!)$-!%+2-!'.-!C*+DD"."!+&&*-%%-%!-+*,"-*!".!
$"%!%'..-)!+1+".%)!,-%%'.%!'.!T+.)-=!A''%-,0!)*+.%,+)-&?!)$-!/'-2!('.5"*2%!)$-!8,'*-.)".-!
/-'/,-:%![+.&!3'2-.?!-%/-("+,,0\!*-d-()"'.!'5!M".':%!,0*"(+,!/'-)*0!".!5+F'4*!'5!M-((':%!
<4*,-%@4-!%)0,-=!#$"%!.-3!%+.()"5"(+)"'.!'5!M-((':%!*-+,"%2!,-+F-%!L4'.+.."!+)!+!,'%%!+.&!
C*+DD"."!+)!+!&"%)".()!/'-)"(!+&F+.)+1-=!!



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

! WR!

&"%/,+0-&!".!+!%'..-)!+&&*-%%-&!)'!Z"&',5'!M+%)*+F",,+=^S!#$-*-?!".!('2/,-)-!5'*2+,!

)*+.%1*-%%"'.?!C*+DD"."!".!5-3!F-*%-%!%422+*"%-%!.')!'.,0!$"%!'3.!"&-+%!+<'4)!)$-!"&-+,!

.+)4*-!'5!,")-*+*0!('.)-.)?!<4)?!".&--&?!)$-!2'F-2-.)!5*'2!B%2J#!)'!2%0(%'!($+*+()-*"%)"(!'5!

)$-!%'("-)0!'5!3$"($!$-!)+;-%!/+*)!+.&!'5!)$'%-!3")$!3$"($!$-!"%!".!2'%)!5*-@4-.)!('.)+()U!

8+*?!5+*?!5+*?!5+*!<"%'1.+U!'1.4.!%+!&"*-?!

c!<"+%2+*e!($:i!/*'/*"'!4.!F")4/-*'?!

I",,-!/+*+<',+."!'11"!%-.)"*-?!

Z"/*-.&-*-!-!1+**"*-!

C,"!4'2".!/"u!&'))"!-!&"!F"*)u!/"u!(+*($"?!

M'2-!5+"!)4!'*!T+.)-!-!m,!9+&*-!J+*($"=!

#4!%-:!(+1"'.?!($:"'!%(+*($"!

A+!2"+!<+,-%)*+?!-!&"!.4'F'!-.)*"!".!)*-%(+?!

9-*!<+))-*!,:".%',-.D+!/-&+.)-%(+=^W!!!

>.&--&?!".!)$-!5'*2+)"F-!0-+*%!'5!)$-!+(+&-20?!)$-!53&'$'!F"-3!)$-2%-,F-%!+%!,")-*+*0!

%',&"-*%!3$'%-!%',-!&4)0!"%!)$-!*-%)'*+)"'.!'5!*-+,"%2?!+.&!5'*!+!2"7-&!/4<,"(=! A+)-*!'.?!)$-0!

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

,-1")"2+(0!'5!(-*)+".!/4<,"(+)"'.%!'5!+!(-*)+".!%)0,-=^N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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)$-!B*+2-"!E!+!%4<%-)!'5!)$-!+(+&-20!".)-.)!'.!*-F"%".1!)$-!#4%(+.!+,/$+<-)!+.&!".!)$+)!
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! 8"(".':%!)*-+)2-.)!'5!)$-!$42'4*%!"%!+!)'/"(!'5!")%!'3.!/+*)"(4,+*?!('2/,-7?!+.&!

5*-@4-.)!+.+,0%"%=!#$'41$!)$"%!($+/)-*!3",,!.')!+))-2/)!)'!&'!")!d4%)"(-!'*!)'!-7+2".-!")!".!

&-)+",?!")!3'4,&!<-!4%-54,!)'!$"1$,"1$)!%'2-!'5!)$-!('2/'.-.)%!".%)*42-.)+,!".!

4.&-*%)+.&".1!$42'4*+,!)$-'*0!E!2-,+.($',0!2'*-!%/-("5"(+,,0!E!'*!%'2-!'5!)$-!+F-.4-%!

)$*'41$!3$"($!")!/+%%-%!".!)$-!5"5)--.)$!(-.)4*0=!8"(".':%!2+d'*!('.(-*.!3")$!$42'4*+,!

)$-'*0!"%!+%)*','1"(+,?!+.&!"%!.')!('.)+".-&!".!+.0!'.-!'5!$"%!)*-+)"%-%e!+!_2-,+.($',"(`!

$"2%-,5?!8"(".':%!".)-*-%)!".!)$-!&"%-+%-!)$+)!/,+14-%!$"2!/-*%"%)%!)$*'41$'4)!$"%!,"5-?!<4)!$"%!

&-+,".1%!3")$!2-,+.($',"+!+*-!,'(+)-&!/*"2+*",0!".!$"%!G%(B'/#(*'J2'(/2%0=!a"%!/4*/'%-!)$-*-!"%!

%-F-*+,65',&=!a-!$'/-%?!+2'.1!')$-*!)$".1%?!)'!&-%(*"<-!)$-!2-,+.($',"(!('.&")"'.!<')$!

/%0($','1"(+,,0!+.&!/$0%"(+,,0?!)$-.!)'!d4%)"50!")%!/+*)"(4,+*")0!)'!2-.!'5!1-."4%!E!,";-!

$"2%-,5!E!+.&!5".+,,0?!+%)*','1"(+,,0!)'!-7/,+".!")!+.&!/*'/'%-!+.)"&')-%!)'!")=!!

B.0'.-!<'*.!4.&-*!)$-!".5,4-.(-!'5!Y+)4*.?!$-!2+".)+".%?!"%!%4<d-()?!5'*!)$-!*-%)!'5!

$"%!,"5-?!)'!")%!+%)*+,!-55-()%!+.&!)$-"*!-,-2-.)+,!-@4"F+,-.)%=!#$"%!/*-&"%/'%")"'.!+%%42-%!

+%%'("+)-&!($+*+()-*!)*+")%U!Y+)4*.:%!(',&!+.&!&*0!".5,4-.(-!'5)-.!,-+&%!)'!".&-("%"'.?!%'("+,!

*-)*-+)?!('.)-2/)?!<'*-&'2!+.&!E!+,2'%)!+,3+0%!E!)'!)$-!5-+*!+.&!%'**'3!)$+)!b,"<+.%;0?!

9+.'5%;0!+.&!Y+7,!$+F-!(,+"2-&!)'!<-!($+*+()-*"%)"(!'5!)$-!5"5)--.)$!(-.)4*0!2'*-!1-.-*+,,0=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GRR!#$-!&-<+)-!'F-*!Z-.+"%%+.(-!+%)*','10!+.&!)$-!/'%%"<",")0!['*!"2/'%%"<",")0\!'5!
*-('.(",".1!")!3")$!M$*"%)"+.!+.&!.-'6/,+)'."(!)$'41$)!3+%!)+;-.!4/!<0!<')$!9'.)+.'!+.&!
8"(".'!+*'4.&!)$-!%+2-!)"2-?!GWON6OO?!9'.)+.'!".!$"%!G%(2%J30("1%*%0/'J30!+.&!8"(".'!".!$"%!
G'0?3/#/'1=!>.!)$-%-!+%!3-,,!+%!".!')$-*%!'5!)$-"*!*-%/-()"F-!)*-+)"%-%?!<')$!+4)$'*%!&-+,!3")$!
)$-!M$*"%)"+.!.')"'.!'5!5*--!3",,!".!)$-!('.)-7)!'5!+%)*','10=!8'*!9'.)+.':%!F"-3!'.!)$-!
2+))-*!%--?!5'*!".%)+.(-?!M$+*,-%!#*".;+4%?!_#$-!B%)*','1"(+,!M'%2'%!+.&!Z$-)'*"(+,!M4,)4*-!
'5!C"'F+.."!C"'F"+.'!9'.)+.'?`!7%-#'00#-"%(I3#2/%2*D!SQ=S![GPQN\U!WW^6OV=!8'*!+!2'*-!
1-.-*+,!%4*F-0!'5!%'2-!('2/'.-.)%!'5!)$-!&-<+)-!5*'2!+!2-&"(+,!/'".)!'5!F"-3?!%--!
C"+.(+*,'!w+."-*?!_9,+)'."(!#*-.&%!".!Z-.+"%%+.(-!I-&"(".-?`!O132-#*(1.(/9%(5'0/12D(1.(,$%#0!
WQ=S![GPQO\U!NRP6GP=!



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

! ^V!

>)!/,+14-%!1*-+)!$-*'-%!'5!)$-!/+%)?!+.&!8"(".'?!)''?!".!,".-!3")$!$"%!,-+*.-&!["5!.')!".$-*-.)\!

a42+."%2!5".&%!2-.!'5!1*-+)!1-."4%!)'!<-!")%!1*-+)-%)!F"()"2%=!Y)",,?!)$'41$!$"%!<-,"-5!".!

+%)*+,!".5,4-.(-%!'.!2-.)+,!$-+,)$!/-*%"%)%?!$-!"%!-+1-*?!".!$"%!G'0?3/#/'1!+.&!".!+.!-55'*)!)'!

<*"&1-!)$-!1+/!<-)3--.!$"%!+%)*','1"(+,!%)4&"-%!+.&!M$*"%)"+.!&"%('4*%-!'5!5*--!3",,?!)'!

+*14-!5'*!)$-!2-,+.($',"(:%!+<",")0!)'!_&'2".+)-!)$-!%)+*%`!'*!)'!_4)","D-!)$-!$-+F-.%!+.&!)$-!

2-&"(".-%!+.&!)+,"%2+.%!+%%'("+)-&!3")$!".&"F"&4+,!/,+.-)%!".!'*&-*!)'!&*+3!4/'.!)$-"*!

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

/'3-*,-%%.-%%!'*!&"%('4.)".1!+%)*+,!".5,4-.(-!+,)'1-)$-*=GRG!

! >)!%$'4,&!%455"(-?!5'*!)$-!2'2-.)?!)'!+(;.'3,-&1-!)$-!".5,4-.(-!'5!8"(".':%!)$'41$)!

'.!2-&"(+,!)$-'*0!+.&!/*+()"(-%!('.)-2/'*+*0!)'!$"2=!>.!$"%!,"5-)"2-!+.&!3-,,!+5)-*!")?!)$-!

)$"*&!<'';!'5!)$-!G%(B'/#?!+!)*-+)"%-!'.!+%)*+,!2-&"(".-?!)$'41$!$-+F",0!(*")"@4-&!<0!

$42+."%)%!'5!)$-!)"2-?!*-2+".%!+.!"2/'*)+.)!/'".)!'5!*-5-*-.(-!5'*!/*+()"(".1!/$0%"("+.%=!

8'*!(-.)4*"-%!+.&!/*'2".-.)!+%!-+*,0!+%!)$-!&4-(-.)'!".!)$-!3'*;%!'5!)$-!0"31*#(

0'"'*'#-#;(0'"3*1P/10"#-'?!+.&!0/'*-1B'0/'?!)$-.?!2-,+.($',0?!".!")%!F+*"'4%!2+."5-%)+)"'.%?!

&'2".+)-%!3$+)!)'&+0!"%!('.%"&-*-&!(+.'."(+,!>)+,"+.!,")-*+)4*-=!f-)!5'*!+,,!")%!5+2-!'*?!

/-*$+/%!<-))-*?!-+*,0!.')'*"-)0?!2-,+.($',0!+,,!<4)!&"%+//-+*%!5*'2!>)+,0:%!,")-*+*0!%(-.-!

+.&!/*'&4()"'.!4.)",!+)!,-+%)!)$-!,+)-!GO)$!(-.)4*0?!3$-.!")!+1+".!%4*5+(-%?!24)+)-&!

%'2-3$+)?!".!/+%)'*+,!,")-*+)4*-=!#$-!1+/!")!,-+F-%!-2/)0!"%!%''.!5",,-&?!$'3-F-*?!<0!)$-!

+&'$'A%!2'*-!F+*"-1+)-&!-,-2-.)+,!&"%('4*%-!+.&!"2/,"(")!-%/'4%+,!'5!_($',-*`!3")$".!")=!

B,)$'41$!")%!.+2-!+.&!2+".!(+4%-%!*-2+".!)$-!%+2-!'F-*!(-.)4*"-%?!,";-!2-,+.($',0?!($',-*!

+,%'!4.&-*1'-%!+!%-*"-%!'5!&"F-*%"5"-&!%"1."5"(+.(-%!<-)3--.!C+,-.!+.&!C"*',+2'!M+*&+.':%!

1-.-*+)"'.=!H*"1".+,,0?!")!"%!+%%'("+)-&!3")$!".)-,,"1-.(-!'.,0!%,"1$),0!".5-*"'*!)'!)$-!1-."4%!'5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GRG!I-,"%%+!I-*"+2!L4,,+*&?!_#$-!>.3+*&!w'&"+(U!B!T-F-,'/2-.)!>.!8"(".':%!#$'41$)!'.!
B%)*','10?`!7%-#'00#-"%(I3#2/%2*D?!WS=W![GPPR\U!^QO6ORQ?!ORR=!



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

! ^S!

)$-!2-,+.($',"(=!HF-*!)"2-?!$'3-F-*?!)$-!($+*+()-*"%)"(%!'5!)$"%!".)-,,"1-.(-!+*-!54*)$-*!

%/-("5"-&U!)$-!($',-*"(:%!".)-,,"1-.(-!"%!'3-&!".!.'!%2+,,!/+*)!)'!$"%!$+*%$.-%%!+.&!

"*+%("<",")0!E!'*!F"(-!F-*%+=GRV!>.!)$-!%"7)--.)$!(-.)4*0!-7/,"("),0?!")!"%!&-5".-&!+%!E!+.&!.')!

2-*-,0!($+*+()-*"D-&!<0!E!'2#!'*!0/'FF#(["*-!'*!F-7+)"'.\=!>)!"%!)$'41$)!)'!'*"1".+)-!".!)$-!

-+*%?!%'2-)"2-%!".!*-%/'.%-!)'!%'4.&?!+.&!)'!-.1-.&-*!+!%-*"-%!'5!*-,+)-&!F-*%"'.%!'5!_<+&!

$42'4*`U!!2+."+?!<"))-*.-%%?!+.&!"2/+)"-.(-=!9$0%"','1"(+,,0?!")!"%!<-,"-F-&!)'!(+4%-!

d+4&".(-![(',,-*+!&-,!5-1+)'!-!&-,,'!%)'2+('\?!)42'4*%?!4,(-*%?!+.&!%'2-!(+.(-*%=!9-*$+/%!

2'%)!"2/'*)+.),0!)'!20!/4*/'%-%!+.&!)'!")%!*-/,+(-2-.)!'5!2-,+.($',0!".!)$-!,")-*+*0!

2","-4?!L*4.-))'!A+)"."!".!)$-!T4-(-.)'!(+,,%!<')$!")!+.&!2-,+.($',0!F+*"+.)%!'5!_($',-*`!E!

)$-!'.-!0-,,'3?!)$-!')$-*!<,+(;=GRS!#'!-7/,+".!)$-!+&'$':%!)+;-!'.!)$-!$42'4*%!+.&?!2'*-!

5*-@4-.),0?!)$-!-,-2-.)%?!+.&!")%!*-,+)"'.!)'!,")-*+*0!/*+()"(-%!'5!)$-"*!&+0?!$'3-F-*?!")!3",,!

<-!$-,/54,!)'!-7+2".-!2-&"(+,!/*+()"(-!+.&!)$-!4%-?!".!F-*.+(4,+*!,")-*+)4*-?!'5!2-&"(+,!

,+.14+1-!<')$!3")$".!)$-!+&'$'!1-.-*+)"'.!+.&!".!)$-!(-.)4*"-%!,-+&".1!4/!)'!")=!!

!

a42'4*+,!Y$"5)!+.&!G^)$6(-.)4*0!I-&"(".-!".!#$-'*0!+.&!9*+()"(-!!

! #$-!%$"5)!".!-2/$+%"%!5*'2!2-,+.($',0!)'!($',-*!".!)$-!%"7)--.)$!(-.)4*0!8,'*-.)".-!

+(+&-2"(!%/$-*-!"%!.-")$-*!%"2/,-!.'*!"22-&"+)-=!a42'4*+,!)$-'*0?!5*'2!)$-!W)$!(-.)4*0!

LM!'.3+*&%?!"%?!5'*!+,,!".)-.)%!+.&!/4*/'%-%?!".!+!(+%-!'5!('.%)+.)!5,47?!+%?!)''?!+*-!")%!

&-F-,'/2-.)?!+.&!*-(-/)"'.!)$*'41$'4)!c4*'/-=!#$-!&"%%-2".+)"'.!'5!$42'4*+,!)$-'*0!

+5)-*!)$-!5"5)--.)$!(-.)4*0!+.&!")%!-F-.)4+,!&-%(-.)!".)'!2'*-!/'/4,+*!+*)!5'*2%?!*-2+".%!+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GRV!Y--!L'%!SO=!
GRS!#$-%-!+*-!)$-!&-5".")"'.%!'5!)$-!)-*2!_(',,-*+`!1"F-.!".!)$-!5"*%)!)$*--!-&")"'.%!'5!)$-!
J'(+<',+*"'!&-,,+!M*4%(+?!('.)-2/'*+*0!)'!+.&!"22-&"+)-,0!5',,'3".1!C*+DD".":%!+.&!)$-!
a42"&":%!,"5-)"2-=!#$-!#A>H!('**'<'*+)-%!)$-!M*4%(+:%!&-5".")"'.?!+))*"<4)".1!)'!($',-*!
_Y+/'*-!+2+*'?!+2+*-DD+=!M',,-*+!+2+*+U!+2+*-DD+![&-,,+!<",-\e!"*+=!



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

! ^W!

,")),-6%)4&"-&!/$-.'2-.'.=!#$-!I"&&,-!B1-%!&'!24($?!5'*!<-))-*!'*!3'*%-?!5'*!)$-!

&-F-,'/2-.)!'5!2-&"(".-!.')!'.,0!5*'2!+.!+*)!5'*2!['*!+!)'/"(!'5!)$-'*-)"(+,!%)4&0\!)'!+!

/*+()"(-!['*!+!(*+5)\?!<4)!+,%'!5'*!)$-!(',,-()"'.?!)*+.%,+)"'.?!('22-.)+*0?!+.&!("*(4,+)"'.!'5!

3$+)!3'4,&!<-('2-!+!(+.'.!'5!2-&"(".+,!)*-+)"%-%!('.%4,)-&!<0!&'()'*%!5*'2!L','1.+!)'!

Y+,-*.'=!I'%)!2-&"(+,!/*+()"(-!5*'2!)$-!GG)$!(-.)4*0!'.3+*&!"%!<+%-&!/*".("/+,,0!'.!

a"//'(*+)-%:%!+/$'*"%2%?!)*+.%,+)-&!5*'2!)$-"*!'*"1".+,!C*--;!".)'!B*+<"(!+.&!'.,0!)$-.!

".)'!)$-!F+%),0!2'*-!+((-%%"<,-!A+)".=!L0!C-.)",-!&+!8',"1.'!+.&!#+&&-'!B,&-*'))":%!)"2-?GRW!

$'3-F-*?!C+,-.:%!'.(-!+,2'%)!-7(,4%"F-!".5,4-.(-!<-1".%!)'!3+.-e!BF"(-..+?!BF-**'-%?!+.&!

a+,0!B<<+%?!+,'.1%"&-!M-,%4%!+.&!9,".0?!<-('2-!-@4+,,0!"2/'*)+.)!%'4*(-%!'5!2-&"(+,!

".5'*2+)"'.!<')$!/*+()"(+,!+.&!)$-'*-)"(+,=GRN!>.!5+()?!+%!Z'1-*!8*-.($!/'".)%!'4)?!")!"%!

,+*1-,0!)$+.;%!)'!C-.)",-!)$+)!C+,-.:%!3'*;%!3-*-!-F-*!*-.&-*-&!".)-,,"1"<,-=GR^!a"%!

+/$'*"%2%?!".)-1*+)-&!3")$!)$'%-!'5!a"//'(*+)-%!+.&!+&&-&!)'!BF"(-..+:%!+,*-+&0!-7)+.)!

(+.'.?!-F-.)4+,,0!('2-!)'!('.%"%)!'5!+!2+d'*!/'*)"'.!'5!)$-!!2/'"%**#U!+!2-&"(".+,!)-7)<'';!

'*?!/-*$+/%!2'*-!+((4*+)-,0?!('2/-.&"42!'5!2-&"(+,!%'4*(-%!5*'2!M'.%)+.)".-!)$-!B5*"(+.!

'.3+*&?!".)-.&-&!%/-("5"(+,,0!5'*!/-&+1'1"(+,!+%!3-,,!+%!/*+()"(+,!4%-!+.&!%4<d-()!)'!+!

('.)".4'4%!%-*"-%!'5!*-F"%"'.%?!+&&")"'.%?!+.&!-&")"'.%!3")$!)$-!('22-.)+*0!'5!-+($!/+%%".1!

1-.-*+)"'.!'5!&'()'*%=!

! #$-!!2/'"%**#!*-2+".%!)$-!2'%)!/*-F+,-.)!+.&!4%-54,!(',,-()"'.!'5!/*"2+*0!2-&"(".+,!

%'4*(-%!5'*!(-.)4*"-%!+5)-*!")%!".")"+,!('2/",+)"'.=!_B,,!&'()'*%!)*+".-&!3")$".!+!4."F-*%")0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GRW!L')$!C-.)",-!+.&!B,&-*'))"!3-*-!5+2'4%!&'()'*%!'5!)$-!$"1$!I"&&,-!B1-%=!
GRN!Y--!Z'1-*!8*-.($?!E%$'"'-%(^%.12%(:"'%-"%=(89%(^30'-%00(1.(E%$'"'-%(.21&(/9%(E'$$*%(!)%0(
/1(/9%(C-*')9/%-&%-/![M+2<*"&1-U!M+2<*"&1-!g."F-*%")0!9*-%%?!VRRS\=!!!
GR^!Y--!Z'1-*!8*-.($?!4#-1-'"#*(E%$'"'-%=(X%-/'*%($#(61*%)-1(#-$(:"91*#0/'"'0&![L'%)'.U!
L*",,?!VRRG\=!



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

! ^N!

+.&!2+.0!3$'!3-*-!.')?!3'4,&!$+F-!<--.!5+2","+*!3")$!)$-!!2/'"%**#=`GRO!9*".)-&!-&")"'.%!'5!

")!/*',"5-*+)-&!+.&!("*(4,+)-&!5*'2!GWO^!)'!GNSW!3$-.!")!F-*0!%4&&-.,0?!F-*0!+<*4/),0?!+.&!

@4")-!&-("%"F-,0!1'-%!'4)!'5!/*".)!+.&!"%!*-/,+(-&?!".%)-+&?!<0!+!3"&-%/*-+&!a-,,-."%)!

2-&"(+,!2'F-2-.)?!".!;--/".1!3")$!)$-!$42+."%)!)-.&-.("-%!%)",,!+<'4.&".1!2'*-!

1-.-*+,,0=GRQ!>.!5+()?!)$-!GNVR%!+,*-+&0!3").-%%!+!1*'3".1!)-.&-.(0!)'!*')+)-!BF"(-..+:%!

)-+($".1%!'4)!'5!2-&"(+,!/-&+1'10!3$",-!(0(,".1!C+,-.:%!<+(;!".=!!

L0!)$-!)"2-!C"'F+.."!B*1-.)-*"'!+((-/)%!+!/'%")"'.!+)!)$-!g."F-*%")0!'5!9"%+!".!)$-!

-+*,0!GNWR%?!BF"(-..+!"%!+,,!<4)!&"%('4.)-&!+%!+!*-/4)+<,-!2-&"(+,!%'4*(-?!+.&!C+,-.:%!

)-+($".1%?!)''?!+*-!<-".1!$-+F",0!@4-%)"'.-&?!+.&!.')!'.,0!<0!B*1-.)-*"'!$"2%-,5=GRP!B)!

L','1.+!".!GNWG?!+.+)'2"%)!B.&*-+%!J-%+,"4%!&"%/*'F-%!2+.0!'5!C+,-.:%!)$-'*"-%?!

/-&+1'1"(+,,0!/*"F",-1-%!)$-!5".&".1%!'5!$"%!'3.!&"%%-()"'.%!)'!)$-'*-)"(+,!%)4&0?!+.&!3*")-%!

+!.-3!+.&!<',&,0!'*"1".+,!+.+)'2"(+,!)-7)!5'*!4%-!".!54)4*-!".%)*4()"'.=GGR!!#$*'41$'4)!

(-.)*+,!+.&!.'*)$-*.!>)+,0?!)$-.?!)$-!2-&"(+,!5"-,&!%--%!+!('.(*-)-!+.&!".(*-+%".1!/*-5-*-.(-!

'5!)$-!/*+()"(+,!'F-*!)$-!)$-'*-)"(+,?!)$-!&"*-(),0!+//,"(+<,-!'F-*!)$-!+<%)*+()=!#'!<-!%4*-?!

)$'41$!C+,-.!+.&!BF"(-..+:%!)$-'*-)"(+,!)-+($".1%!*-2+".!".!5*-@4-.)!+.&!%'2-)"2-%!-F-.!

-7(,4%"F-!4%-!+)!>)+,"+.!4."F-*%")"-%?!<0!)$-!GNWR%?!2-&"(+,!)$-'*0!-%(+/-%!)$-!(,+%%*''2!

+.&!-.)-*%!".)'!+!('.F-*%+)"'.!.')!'.,0!3")$!')$-*!4."F-*%")0!&"%("/,".-%?!<4)!+,%'!3")$!)$-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GRO!K'.!B**"D+<+,+1+?!_#$-!T-+)$!'5!+!I-&"-F+,!#-7)U!#$-!!2/'"%**#!+.&!)$-!c+*,0!9*-%%?`!".!
E%$'"'-%(.21&(/9%(^*#"Y(G%#/9(/1(/9%(62%-"9(G'0%#0%?!-&%=!Z'1-*!8*-.($?!K'.!B**"D+<+,+1+!-)!
+,![L*'';5"-,&U!B%$1+)-?!GPPQ\!GQW6VVR?!GQW=!
GRQ!><"&=!
GRP!Y--!]+.(0!Y"*+"%"?!_C"'F+.."!B*1-.)-*"'!+.&!Y"7)--.)$6M-.)4*0!I-&"(+,!>..'F+)"'.U!
L-)3--.!9*".(-,0!9+)*'.+1-!+.&!B(+&-2"(!M'.)*'F-*%0?`!a0'2'0?!%-('.&!%-*"-%?!F',=!^?!GPPR?!
G^G6QR=!Y--!+,%'!]'1+!B*";$+?!_:K4%)!,"5-!".!+!.4)%$-,,U:!a42'4*%!+%!('22'.!%-.%-?`!89%(
>9'*101?9'"#*(6123&!SP=S![VRRQ\U!SRS6GW=!
GGR!8'*!2'*-!'.!J-%+,"4%?!%--!]+.(0!Y"*+"%"?!_I-&"(".-!+.&!)$-!Z-.+"%%+.(-!X'*,&!'5!
A-+*.".1?`!^3**%/'-(1.(/9%(5'0/12D(1.(E%$'"'-%!OQ![G\!Y/*".1!VRRWU!G6S^=!



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

! ^^!

1-.-*+,!/4<,"(!+)!,+*1-6!+!)-.&-.(0!'%)-.%"<,0!+,%'!'<%-*F+<,-!".!)$-!,")-*+*0!/*'&4()"'.!'5!

)$-!)"2-=!!

! >.!')$-*!3'*&%?!)$-!)*-.&%!/-*(-"F+<,-!".!2-&"(+,!/*+()"(-!E!+!5'(4%!'.!2%0!*+)$-*!

)$+.!B%2J#e!+!2'F-2-.)!)'3+*&!".(,4%"'.!+.&!-7/+.%"'.!*+)$-*!)$+.!-,")"%)!/"1-'.6$',".1!E!
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! ! !!!!!!!!!!!

! O^!

)$-%-!%"2",+*")"-%!+2'.1!)$-2!E!1-.-*+)-&?!".!)4*.?!<0!)$-!%$+*-&!@4+,")"-%!'5!)$-!$42'4*%!

E!+!(-.)*+,!)-.-)!'5!$"%!'<%-*F+)"'.=!B,,!)$".1%!+*-!2+&-!'5!)$-!%+2-!2+)-*"+,?!$-!(,+"2%?!

+,<-")!*-2')-!+.&!1'F-*.-&!-+($!<0!")%!'3.!/+%%"'.=!

]')!24($!54*)$-*!+$-+&?!+.&!-.!*'4)-!)'!+!d4%)"5"(+)"'.!'5!1',&!+%!)$-!2'%)!/-*5-()!

+2'.1!)$-!2-)+,%![<0!3+0!'5!+.!-7)-.&-&!/$",'%'/$"(+,!+*142-.)!3$-*-<0!1',&!"%!)$-!2'%)!

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

,".-!'5!*-+%'.".1U!

-)!+,(4.+!/"u!)'%)'!%-('.&'!,+!F+*"+!-)!&"F-*%+!&"%/'%")"'.-!&-,,-!+1-.)"?!-)!&-!

/+)"-.)"?!("'i?!&-,,-!@4+,")l!+))"F-?!("'i!(+,&'!-)!5*-&&'?!-)!&-,,-!/+%%"F-?!("'i!

42"&'!-!%-(('?!-)!($"!&4<")+F+!($-!,:+(@4+!%-!<-.-!)4))"!1,:-,-2-.)"!%"!

)*+%5'*2+.'!".!)4))"!1,:-,-2-.)"?!.'.!%"!)*+%5'*2"!/"u!+1-F',2-.)-?!-)!/"u!

)+%)'!".!+*"+!($-!".!54'('?!-)!-,!2-&-%"2'!2'&'!&"!)4))"!1,:+,)*"!-,-2-.)"!-)!
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4%-!C*+DD"."!2+;-%!'5!-,-2-.)+,!&"%('4*%-!".!$"%!'3.!3'*;%?!+.&!)$-!*-,+)"'.%$"/%!+2'.1!
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'5!$"%!(-.)*+,!($+*+()-*%!E!-7+11-*+)-&!&"%/,+0%!'5!('22'.!%)-*-')0/-%!+%%'("+)-&!3")$!

-F-*0!_1-.*-`!'5!($+*+()-*!$-!&*+5)%=!a"%!/'-)*0?!)$'41$!.'!,-%%!/,+054,?!*-F-+,%!+!2'*-!

%'/$"%)"(+)-&!4.&-*%)+.&".1!+.&!*-+%%-2<,0!'5!$42'4*+,!)*'/-%=!a"%!/'-2%!E!3$"($!*+.1-!

5*'2!'&-%!".!)-*(-)%!)'!%'..-)%!)'!2+&*"1+,-%%-!".!/%2F#!2'&#!E!-")$-*!/+*'&"(+,,0!*-(+%)!
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('22'.,0!_2-,+.($',0`!/'-2%=!]')!+,,!)$-%-!(+)-1'*"-%!+*-!(*-+)-&!-@4+,e!)$-!%+2-!(+.!<-!
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)$-'*0!+.&!4%-!'5!")=!
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+4)'&"&+()"(!)*+".".1!+.&!)$-!-+*,0!2'&+,")"-%!'5!)$-!+(+&-20?!")!"%!+,%'!/*-%-.)!".!C*+DD".":%!

/'-)*0?!+.&!-%/-("+,,0![+.&!2'%)!'<F"'4%,0\!".!)$-!2+&*"1+,%!+.&!%'..-)%!&-,"<-*+)-,0!

2'&-,-&!+5)-*!9-)*+*($?!2'%)!'5!)$-2!-,-1"-%!)'!,'F-&!'.-%!%".(-!/+%%-&!'.=!C*+DD"."!&'-%?!

$'3-F-*?!+,%'!)+;-!4/!)$"%!)*+&")"'.!3$-.!+&&*-%%".1!)$-!+(+&-20!&"*-(),0=!I't(;-!
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-,-2-.)%!".!'//'%")"'.=!#$-!5"*%)!*-+&%U!

C-.)","!%/"*)"?!($-!&"!%+(*'!42'*-!

M-*(+)-!".42"&"*F"!".!&',(-!1"'('e!

9-*($i!&-:!F'%)*"!".1-1."?!-!&-,!%4'!5'('!
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j4+,($-!<-,!5*4))'!.-!/*'&4(+!B2'*-=!

>,!&"%"'!F'%)*'!&:+,)'!-!&-1.'!'.'*-!

J"!&+*l!.'2-!-)-*.'!".!'1."!,'('e!

I+!<-.!('.F"-.%"!*+55*-.+*,'!4.!/'('U!

#*'//'!,'!%/*'.+!",!1"'F-.",!54*'*-=GSV!
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.+)4*+,"U!v!M$"!F4',!F',+*-!+,!("-,!('.!%"(4*:+,"?!v!>.!,4"!%"!5"&"?!-!.'.!*"('**+!+,)*'F-=`GSS!#$-!
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+"*r!+.&!.')!-,%-3$-*-=`!



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

! QG!
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%--2".1,0!'//'%-%!")%!(',&.-%%!)'!$"%!'3.!$-+)?!.'!2+)($!5'*!'(-+.%?!,+;-%?!3-,,%?!*"F-*%?!

+.&!%3+2/%=!>.!$"%!5".+,!F-*%-%?!$-!('2/+*-%!$"2%-,5!5"*%)!)'!+!<4*.)!+.&!+*"&!<+*;?!+.&!.-7)!

)'!2-,)".1!%.'3=!a-*-!+%!".!)$-!5"*%)!%'..-)!".!I't(;-:%!(0(,-?!C*+DD"."!&"%/,+0%!+!;--.!

+<",")0!)'!2+."/4,+)-!9-)*+*($:%!+&'/)-&!<".+*"-%!5'*!$"%!'3.!/4*/'%-%=!!

L4)?!,";-!J+*($"?!C*+DD"."!+&&%!+.')$-*!/'%%"<",")0!)'!)$-!%/-()*42!'5!,")-*+*0!

-,-2-.)+,!'//'%")-%=!B,'.1%"&-!J+*($":%!&*0!-7$+,+)"'.%!+.&!3-)!F+/'4*%![<')$!$')\?!+*-!

C*+DD".":%!+(+&-2"(%!E!.'3!3&'$'?!".!)$-"*!.+)4*+,!%)+)-?!.'3!#0"'3//'!3$-.!+11*"-F-&?!+.&!

+.!".5".")-!F+*"-)0!'5!/,+0%!'.!)$"%!-,-2-.)+,!'//'%")"'.!".!*-,+)-&!('.)-7)%=!X")$!)$-2!

('2-%!+!/'-)"(!5"-,&!&'4<,-&!".!'//'*)4.")0?!<')$!5'*!)$-!('2/'%-*!+.&!5'*!)$-!*-+&-*!

".)-*/*-)".1=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GSW!"<"&e!_#$-!Y4.!$-+)%!4/!)$-!(',&!I''.?!3$'!v!)-2/-*%!)$-!1*-+)!$-+)!'5!)$-!%4.:%!(,-+*!
,"1$)e!v!X")$'4)!3$"($?!$"%!a"1$.-%%!q)$-!%4.r!v!X'4,&!$+F-!&*"-&!4/!-F-*0!')$-*!%)+*=!v!L4)!
0'4?!3$'!+*-!+%!<-+4)"54,!+%!)$-!Y4.?!'*!%)",,!,'F-,"-*?!v!#+;-.!5*'2!)$-!%;0!+.&!/,+(-&!$-*-!
'.!2'*)+,!-+*)$e!v!X$0!(+.:)!0'4*!(',&.-%%!v!M'',!20!5"*-?!,";-!)$-!2''.!('',%!)$-!Y4.o!v!!
8'*!)$-!%-+%?!)$-!/'.&%?!)$-!,+;-%?!5'4.)+".%?!+.&!*"F-*%!v!H5!)$-!4."F-*%-!3'4,&!.')!$+F-!
-.'41$!%)*-.1)$!v!#'!/4)!'4)!+!5,+2-!'5!20!5"*-=!v!X$0!3'4,&!0'4!$+F-!2-!<4*.!+.&!
/-*"%$o!v!qf'4!3",,z!%--!20!+*"&!%;".!v!T-%)*'0!")%-,5!,";-!%.'3?!,")),-!<0!,")),-=`!



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

! QV!

C*+DD".":%!2'%)!.')+<,-!('.)*"<4)"'.!)'!)$"%!&-F-,'/2-.)!"%!$"%!_A+2-.)'!

&-,,:B((+&-2"("!&-1,"!a42"&"?`!".!3$"($!)$-!/*'<,-2!'5!_&*0.-%%`!"%!@4"(;,0!,".;-&!)'!)$-!

('2/-)".1!+.&!('-7"%)".1!%)+)-%!'5!54*0!+.&!%+&.-%%=!>)!<-1".%U!

C"+!@4+*+.)'))'!-!2",,-!-!(".@4-(-.)'!!

M'**-F'.!1,"!+.."!&-,!.'%)*'!%"1.'*-!

j4+.&'!&:+1'%)'!"22-DD'!+,,:+(@4+!-!m,!F-.)'!

Z-%)+*'.!1,"!a42"&"!+%("4))"!-)!%-.D+!$42'*-e!

A:+((+&-2"+?!-!&"!*+<<"+!-!&"!54*'*-!

8".-.&'!".!F-*%'!",!("-,!,"!,4("!5"%%-!

M'%k!/"+.1-.&'!-)!%'%/"*+.&'!&"%%-U!

!

M$"!.'.!$+!",!('*!&"!5-**'!'!&"!&"+2+.)-?!!

c!,:+."2+!&"!F"/-*+!'!&"!&*+1'?!

M$"!.'.!i!".!)4))'!%5+(("+)'!'!54*5+.)-?!

H!&"!2+,5+*!-!)*+&"2-.)"!F+1'!

9"u!&:+55+.."?!-!&"!&4',!%"!5+(("+!+F+.)"!

c!F-&*+!2-!($-!&"!,+1*"2"!4.!,+1'!

J-*%'!&+!1,"!'(($"?!-!+%/*+!('2/+1."+!

#".1'!('"!2"-"!,+2-.)"!+!C$-*-2"+=GSN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GSN!B,*-+&0!5'*)06-"1$)!+.&!'.-!)$'4%+.&!+.&!5"F-!$4.&*-&!'5!'4*!A'*&:%!0-+*%!$+&!1'.-!<0?!
3$-.?!".!B414%)?!+.&!%4**'4.&-&!<0!3+)-*!+.&!3".&?!)$-!53&'$'!3-*-!&*"-&!4/!+.&!,-5)!
3")$'4)!$42'4*e!#$-!+(+&-20?!"*+)-!+.&!54*"'4%!".!F-*%-?!5"7-&!")%!-0-%!)'!)$-!%;0?!+.&!".!
)$"%!3+0?!%"1$".1!+.&!(*0".1?!%+"&U!"5!0'4!$+F-!.')!+!$-+*)!'5!"*'.!'*!'5!&"+2'.&?!+.&!)$-!%'4,!
'5!+!F"/-*!'*!+!&*+1'.?!"5!0'4!+*-!.')!+!3$',,0!%$+2-,-%%!*+%(+,?!'*!2'*-!&-%"*'4%!'5!3*'.16
&'".1!+.&!<-)*+0+,!)$+.!'5!/+".!+.&!3'**0?!('2-!5'*3+*&?!+.&!0'4!%$+,,!%--!)$+)!>!/'4*!



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

! QS!

#$-!B(+&-20:%!*-%/'.%-!)'!<-)*+0+,?!+%!C*+DD"."!%--%!")?!"%!+)!'.(-!"*+)-?!54*"'4%!+.&!

2'4*.54,?!)-+*54,=!a"%!-+*,0!($'"(-!'5!)$"%!($',-*"(v2-,+.($',"(!&"%/,+0!%--2%!4.d4%)"5"-&!

+.&?!".&--&?!('2/,-)-,0!('.)*+*0!)'!$"%!-.&!".!4/$',&".1!)$-!F"*)4-%!'5!)$-!+&'$'?!1"F-.!

)$-"*!.+2-=!>)!"%!4%-54,!)'!*-2-2<-*!+)!)$"%!/'".)?!$'3-F-*?!($',-*:%!&"*-()!'//'%")"'.!)'!

/$,-12!".!C+,-.:%!('.(-/)"'.?!+.&!)$-!('.%-@4-.)"+,!<-,"-5!)$+)!)$-!-7(-%%"F-!+//,"(+)"'.!'5!

('.)*+*"-%!)'!-+($!')$-*!*-%4,)%!".!)$-!-,"2".+)"'.!'5!)$-!3-+;-*!+.&!)$-!/*-/'.&-*+.(-!'5!

)$-!%)*'.1-*=!Y'?!)''?!C*+DD".":%!+&'$'?!.'3!&-/*"F-&!'5!)$-!-%%-.(-!)$+)!&-5".-%!)$-2?!

<-('2-!&-5".-&!<0!)$-"*!('.)*+*0?!")%-,5!%)",,?!5'*!+,,!".)-.)%!+.&!/4*/'%-%?!+!F+*"+.)!'5!")%!

.-"1$<'4*?!2-,+.($',0=GS^!

#$-!"2/'*)!'5!C*+DD".":%!-.)"*-!/'-2!+.&!")%!".)-*/*-)+)"'.?!$'3-F-*?!$".1-!'.!)$-!

5"14*-!'5!Y+".)!K-*-2"+$=!L-)*+0-&!<0!$"%!<*')$-*%?!,-&!)'!)$-!%)'(;%!<0!5-,,'3!/*"-%)%!+.&!

5+,%-!/*'/$-)%?!)$*'3.!".)'!+!("%)-*.!<0!b".1!w-&-;"+$:%!+&F"%'*%!+.&!"2/*"%'.-&!)$-*-!E!

+.&!+,,!5'*!/*'/$-%0".1!)$-!5+,,!'5!K4&+$!)'!)$-!L+<0,'."+.!+*20!E!K-*-2"+$?!)$*'41$!)$-!

<"<,"(+,!<'';!'5!A+2-.)+)"'.%?!<-('2-%!;.'3.!+)!'.(-!<')$!+%!)$-!_X--/".1!9*'/$-)`!+.&!

+%!)$-!)"*-,-%%!E!+.&!54*"'4%!6!2'4)$/"-(-!'5!C'&!".!)$-!5+(-!'5!4.-.&".1!+&F-*%")0?!)$-!'.-!

($'%-.!)'!&"*-()!+!/-'/,-!'4)!'5!%".?!3$'!".%)-+&?!+.&!+%!+!*-%4,)?!"%!%('*.-&?!<4)!.')!

%",-.(-&!<0!)$-2=!a-!"%!+!2+.!4.+<,-!)'!-%(+/-!/-*%-(4)"'.!"5!.')!<0!&"F".-!".)-*F-.)"'.?!

<4)!&-)-*2".-&!)'!*-('4.)!)$-!".d4%)"(-!'5!$"%!)*-+)2-.)=!#$-!+%%'("+)"'.!"%!.'!&'4<)!%-,56

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5'*)$!+!,+;-!'5!)-+*%!5*'2!20!-0-%?!+.&!3")$!20!,+2-.)%?!>!;--/!<"))-*!('2/+.0!3")$!
K-*-20=!IY!8"*-.D-?!L"<,"')-(+!I-&"(-+6A+4*-.D"+.+?!B.)".'*"!NO=!M+*)!pJ>=!GRS!5',%=?!P*=!
GS^!>.!+.')$-*!/'-2!3*"))-.!".!)$-!'((+%"'.!'5!C"'F+.."!I+DD4',":%!&-+)$?!+.&!".!I+DD4',":%!
F'"(-?!C*+DD"."!+1+".!2+;-%!4%-!'5!)$-!42"&"6+%("4))"!2-)+/$'*?!3*")".1U!_A+!9'-%"+!".!
"%('1,"'!!v!a+!&+)'!+,!5".-U!-!1,"!g2"&"!2"-"!)4))"!v!9-*!%-2/*-!*"2+**+..'!%-(($"!-!+%("4))"U!v!
c!%-.D+!+,(4.!('.)*+%)'!v!8+*+..'!1,"!B*+2-"!%"(4*'!14+%)'!v!T-,,:B((+&-2"+?!'F:"'!54"!1"l!
<-+)'?!v!9+//+.&'%"!+!F"(-.&+!",!M'.%',+)'`![7'&%($%*(<#0"#;(?#2/%(?2'&#;!GSN\=!



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

! QW!

+11*+.&"D".1=GSO!Y)",,?!".!K-*-2"+$!"%!)$-!".)-*%-()"'.!'5!2-,+.($',"(!+.&!($',-*"(!/*'/-*)"-%!

'.(-!)$-!%)-+&0!E!/-*$+/%!<-))-*?!,+D0!E!('.&")"'.!'5!)$-!/$,-12+)"(!$+%!<--.!&"%*4/)-&=!!

B!%4*/*"%".1,0!%(+.)0!+2'4.)!'5!$"%)'*"(+,!%($',+*%$"/!'.!Y+".)!K-*-2"+$!"%!+F+",+<,-!

)'&+0=!X$+)!"%!;.'3.!'5!$"2!&-*"F-%!/*"2+*",0!5*'2!('.)*+%)".1!*-+&".1%!'5!$"%!.-3!

('F-.+.)?!'.-!<0!Y+".)!B414%)".-?!)$-!')$-*!<0!Y+".)!K-*'2-=GSQ!>)!"%!4.(,-+*!3$"($!'5!)$-%-!

C*+DD"."!2+0!$+F-!$+&!+((-%%!)'?!'*!-F-.!"5!")!3+%!$"%!".)-*-%)!)'!%(*+/-!<-0'.&!)$-!%4*5+(-!

'5!$"%!+.+,'1'4%!%-,56('2/+*"%'.!)'!)$-!/*'/$-)=!8*'2!)$-!5'4*)--.)$!(-.)4*0!'.?!$'3-F-*?!

+.&!".!;--/".1!3")$!I-&"-F+,!B414%)"."+.!%)4&0?!K-*-2"+$!<-('2-%!+!/'".)!'5!".)-*-%)!5'*!

%-(4,+*!%($',+*%!+.&!-((,-%"+%)%!+,";-?!3$'!%--!".!$"2!+!*+.1-!'5!/-*%'.+,!-2')"'.%!+.&!

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

+%%'("+)-&!3")$!)$-!5"14*-!'5!)$-!/*'/$-)!2'*-!1-.-*+,,0=!K+('<!L=!B14%!'4),".-%!)$-!

/*'/-*)"-%!'5!)$-!a-<*-3!/*'/$-)!".!$"%!GPNO!<'';?!89%(>21?9%/('-(E1$%2-(5%J2%f(

<'/%2#/32%=!#$-*-?!$-!&-%(*"<-%!$"2?!<0!.'3!-7/-()-&,0!('.)*+&"()'*",0?!+%!_<')$!+()"F-!+.&!

/+%%"F-!=!=!=!!a-!"%!<')$!+*)"%)!+.&!-.1".--*?!<')$!/$",'%'/$-*!+.&!%+".)?!%'!)$+)!/-*/-)4+,!

)-.%"'.!+.&!&0.+2"(!*-%),-%%.-%%!"%!)$-!($+*+()-*"%)"(!2+*;!'5!$"%!<-".1=`GSP!a-!"%!+)!'.(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GSO!>)!('.)".4-%?!+.&!2'*-!-7/,"("),0?!".!)$-!.-7)!%)+.D+U!_H!C$-*-2"+?!%"!)4!54%)"!)*+&")'!v!>'!
%'.!*"%)+)'!,+(("'?!-!%2-2<*+)'e!v!Y"!)4!1"l!54%)"!/'-)+!1*+&")'?!v!B.($:"'!1"l!54!B((+&-2"+!
$'.'*+)'!v!Y"!)4!*"F',)'!".!F4,1+*!%-"!5+,,")'?!v!>'!%'.!/-11"'!($-!2'*)'!-!%'))-*+)'!v!9'"!($-!
/4*!2:$+..'!('.&'))'!".!<'*&-,,'!v!A:-)*4%('?!,:+*+2+"'?!,'!%(4*'?!-!m,!C-,,'=`![H!K-*-2"+$?!"5!
0'4!3-*-!<-)*+0-&?!)$-.!>!3+%!-.%.+*-&!+.&!&"%2-2<-*-&ev!f'4!3-*-!'.(-!+!F+,4-&!/'-)?!
v!B.&!>?!)''?!3+%!'.(-!$'.'4*-&!<0!)$-!B(+&-20!v!>5!0'4!)4*.-&!+3+0!<0!)$-!/-'/,-?!v!#$-.!
>!+2!3'*%-!)$+.!&-+&!+.&!<4*"-&!v!Y".(-!c)*4%(+.?!B*+2+"(?!)$-!&+*;!'.-?!+.&!C-,,'!v!a+F-!
)'1-)$-*!,-&!2-!)'!)$-!<*')$-,e!"<"&?!P*\=!a-!,+)-*!('.)".4-%?!".!)$-!F'"(-!'5!K-*-2"+$!4*1".1!
$"2!)'!%/-+;?!_]'.!%+"!)4!($:"!/'-)"!$+.!/*"F",-1"'?!v!c!.'.!%)+..'!%'))'!/'%)'!+!,-11-*!v!T"!
&"*!,+!&-!+,)*4"!('2-!",!&"%/*-1"'e!v!A+%("+.&'!%)+*!%',($"!1'F-*.+!-!*-11"U!v!a'*!&4.@4-!
%-.&'!&-%!%+1*'!(',,-1"'?!v!T-,,-!24%"!-!&:B/',,'e!,-!('*-11"!v!94'"!5+*!&"-)*'!+!1,"!%(*"<"!-!
8+*"%-"!v!#-!%)-%%'!&-5-.&-.&'!-!1,"!$'.'*!2"-"=`!
GSQ!Y--?!5'*!-7+2/,-?!K'%$4+!]=!I''.?!O%2%&'#9A0(L%f(41B%-#-/H(#-(!3)30/'-'#-(7%#$'-)!
[X".'.+!A+;-U!c"%-.<*+4.%?!VRGG\=!
GSP!M".("..+)"U!a-<*-3!g."'.!M',,-1-!9*-%%?!GPNO?!VPV=!



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

! QN!

&-F')-&!%4<2"%%"F-,0!)'!)$-!3",,!'5!$"%!A'*&?!+.&!('2/-,,-&!)'!%/-+;!'4)!+1+".%)!3$+)!$-!

/-*(-"F-%!)'!<-!$',0!".d4%)"(-%!66!+.!_-)$"(+,!+<%',4)"%)?!4.0"-,&".1!+.&!4.('2/*'2"%".1=`GWR!

B%!%4($?!$-!2+;-%!+.!+//*'/*"+)-!2'&-,!'5!('2/+*"%'.!5'*!C*+DD"."!$"2%-,5?!3$'!%$+*-%!

3")$!$"2?!".!)$-!5"*%)!/,+(-?!+!54.&+2-.)+,!%)+)-!'5!3'-?!.'%)+,1"+?!+.&!('.)-2/)U!_HF-!%'.!

$'*!@4-"!/*"2"!8'.&+)'*"?!v!C,:B.)"($"?!J+,'*'%"?!a42"&"!2-"!v!9-*!(4"!('.!2",,-!-!2",,-!-!4."!

$'.'*-!v!I:+,D+"!F',1-.&'!+,!*-1.'!&-1,"!>&&"o`!$-!3*")-%=GWG!_>,!/*"2'!($-!&'F*"+!2"+!%('*)+!

-!14"&+!v!c%%-*-!".!@4-%)+!)-.-<*'%+!F+,,-e!v!Y+(-.&'!,+!/'-)"(+!&-,!F"&+!v!I:$+!*"5"4)+)'!-!

F',)'2"!,-!%/+,,-=`GWV!A";-!)$-!/*'/$-)!K-*-2"+$!3$'!,+2-.)%!)$-!5+,,!'5!)$-!$-*'-%!+*'4.&!

$"2?!C*+DD"."!,+2-.)%!.')!'.,0!)$-!,'%%!'5!+!%'("-)0!".!3$"($!$-!'.(-!$+&!1*-+)!5+")$?!<4)!

+,%'!$"%!/*"F+)-!*-,+)"'.%$"/%!3")$!5'*2-*!2-.)'*%!3")$".!")=!a"%!5--,".1%!'5!'%)*+("%2!+.&!

2+*1".+,")0!,-+&!$"2!)'!)$*-+)-.!)'!,-+F-!8,'*-.(-?!.'!,'.1-*!3-,('2-!+2'.1!8,'*-.)".-%?!

+.&!,'(;!$"2%-,5!".!%",-.(-!4.)",!$"%!+&'$'?!2"%%".1!$"2?!('2-!)'!*-(,+"2!$"%!1*-+).-%%U!

Y',!&"!2-!,+%("+*'1,"!,:'2<*+!%',+?!

c)!"'!2-!.:+.&*'!&:B*.'!+,,+!9-%(+*+e!

T'!2-!5"))+!.-,,:B(@4+!".5".!+!1',+!

Y'%)-**'!&'1,"-?!-!/-.-!+!(-.)".+"+e!

j4"F"!%)+*'22"!%-.D+!5+*!/+*',-!

M'2-!%:"'!54%%"!".!4.+!(','2<+"+!

#+.)'!($:4.!1"'*.'?!,"-)"!2-!F-**+..'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GWR!"<"&!SGG=!
GWG!X$-*-!+*-!)$-0!.'3?!)$'%-!5'4.&".1!5+)$-*%!v20!B.("-.)?!J+,'*'4%!53&'$'!v!8'*!3$'2!
3")$!+!)$'4%+.&!+.&!+!)$'4%+.&!+.&!'.-!$'.'4*%!v!>!,"5)-&!20%-,5!4/!)'!)$-!*+.;%!'5!)$-!
1'&%o!["<"&\=!
GWV!#$-!'.-!3$'!%$'4,&!<-!20!5"*%)!14"&-!+.&!-%('*)!v!#$*'41$!)$"%!&+*;-.-&!F+,,-0e!v!
b.'3".1!)$-!/'-)*0!'5!,"5-!v!a+%!*-54%-&!2-!+.&!)4*.-&!$"%!<+(;!'.!2-!["<"&\=!



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

! Q^!

C,"!a42"&"!2"-"?!-!2-.+!+&F"*+..'=GWS!

f-)!)$-!/*'/$-)!K-*-2"+$:%!)'.14-!('4,&!.-F-*!<-!('.)+".-&?!.'*!('4,&!$-!-F-*!<-!

"2/*"%'.-&!5'*!F-*0!,'.1=!#$-!%+2-!"%!)*4-!5'*!C*+DD"."=!g*1-&!<0!K-*-2"+$!)'!%/-+;!E!_c!)4!

A+%(+?!($-!5+"!'!($-!):+%/-))"o!J4'"!)4!)+.)'!".&41"+*-!($:"'!%"+!<+%")'o!v!]'.!%+"!($-!

2-&"+.)"!"!%4'"!%'.-))"!!v!Y/-*+.D+!$'!&+!($"!/4'"!$+F-*-!+")+o`!E!C*+DD"."!&-F')-%!)$-!,+%)!

5"F-!%)+.D+%!'5!$"%!,+2-.)!)'!+!&*+3.6'4)!&-)-*2".+)"'.!)'!<-!$-+*&!/4<,"(,0?!".)-*%/-*%-&!

3")$!)$*-+)%!'5!%",-.(-!,";-!)$-!'.-!+<'F-=!>.!')$-*!3'*&%?!)*0!+%!$-!2"1$)!)'!)+;-!<"))-*!

%',+(-!".!$"%!2-,+.($',0!%)+)-?!$"%!*+1".1!&-%"*-!5'*!F'(+,!*-)*"<4)"'.!('2/,"(+)-%!$"%!.--&!

5'*!@4"-)!*-%)?!+.&!4,)"2+)-,0!4.&-*2".-%!")=!a"%!(,'%".1!%)+.D+!%$'3%!<-%)!)$-%-!)3'!5'*(-%!

".!('.)-.)"'.U!!

c!+,,+!<+*<+!/'"!&-!"!5+*"%-"!

c!&-1,"!%(*"<"?!54*<+!-2/"+!-!2+,"1.+!

Y-.%+!".&*+..'!%1$+DD+.&'!1,"!$'.'*!2"-"!

T+!*'F"DD+.!/-*!+(@4+!".5'!+!%"1.+!

I+!$'*?!($:"'!/"+.1'?!-!2"%-*-*!2"'!

M$"-11'!&',-.(-!+!($"!%"!)+(-!-!1$"1.+?!

c!%'22"!4.!/-DD'!,+2-.)+)+!".!&+*.'!

A+%("'!@4"!,:'2<*+e!-!F'!('**-.&'!+&!B*.'=GWW! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GWS!>!3",,!,-+F-!)$-2!3")$!'.,0!20!%$+&'3?!v!B.&!1'!5*'2!)$-!B*.'!)'!9-%(+*+e!v!X$-*-?!
%)455-&!)'!20!)$*'+)!3")$!X+)-*?!v!>:,,!%455-*!$4.&*-&%!'5!/+".%!+.&!3'-%e!v!)$-*-!>:,,!%)+0!
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X",,!('2-!)'!2-!+.&!,"5)!2-!+3+0!["<"&?!GV*\=!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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GWO!#$-!"2/,"(+)"'.?!$-*-?!"%!)$+)!C*+DD"."!"%!/$,-12+)"(!<0!.+)4*-?!'*!-+%",0!%4%(-/)"<,-!)'!
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! QQ!
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$-?!"%!*+)$-*!+&F+.(-&!".!,"5-\=!!#$-!/,')!"%!)0/"(+,!'5!)$-!"1&&%$'#(%23$'/#U!B,-%%'!"%!&4/-&!
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('2-!+!@4-,,"!($-!.+%('.'!/'F-*"=!T-,!($-!%-!/4*-!@4+,(4.'!.-!i?!($i!/'($"!

%'.'?!($-!/-*!".&4%)*"+!14+&+1."?!i!/*"2+!F-(($"'!($:-1,"!+<<"+!5+))+!,+!*'<+e!-!

.-,,+!F-(($"+d+!/'"!2+.(+!'1."!/"+(-*-?!-!(*-%(-!/"u!,+!F'1,"+!&-,!/'%%-&-*-=!

M$s?!%-!+F-%%"2'!.'"!+,)*"!F-(($"!)4))'!",!2'.&'?!.'.!("!/+*-!+F-*-!+!

%455"("-.D"+U!%"+2'!%"2","?!('2-!%"!&"(-?!&:4.'!+."2+,-!($-!F"F-!/'('!)-2/'?!-!

%"!/+%(-!%','!&"!)-**+e!.s!/-*("h!%"!(+F+!2+"!,+!5+2-?!/-*($s!$+!/+4*+!.'.!,"!

2+.($"=GON!!

#$-!Y-*!B,-%%'!3-!2--)!$-*-?!".!B()!>?!%(-.-!>?!"%?!+%!$-!('.)".4-%!)'!<-!)$*'41$'4)!)$-!5"*%)!

+.&!%-('.&!+()%?!+!2+.!%)*411,".1?!-%%-.)"+,,0?!3")$!+!2"&6,"5-!(*"%"%?!0-+*.".1!5'*!*-.-3-&!

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

0-)!54.&+2-.)+,,0!".(+/+<,-!'5!2+;".1!'5!$"%!5+.)+%0!+!*-+,")0=!a"%!('.F-*%+)"'.!3")$!

J+,-*"'!,+)-*!".!)$-!%+2-!%(-.-!/'".)%!)'!)$"%!(-.)*+,!('.5,"()!'5!&-%"*-!+.&!+<",")0U!

BAcYYHU!#4!2"!/+*"!4.+!<-%)"+=!

JBAcZ>HU!H*+!%k!($-!+F-)-!*+1"'.-!+!&'2+.&+*2"?!/'"($s!.'.!F-&-)-!,42-?!

1"+(($s!1,"!4'2"."!F"!/+d'.!<-%)"-U!.'.!$'!/-*h!,-!('*.+=!

BAcYYHU!M$-!%k?!($-!%k!($:"'!)"!5+*'!($-!)4!4((-,,-*+"!4.!)4'!/+*"=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GON!8+.5+."!41&&%$'%?!WSPe!_#$'%-!3$'!+*-!<'*.!*"($!+.&!3$'!$+F-!)$-!2-+.%!)'!%/-.&!
$-+,)$",0!+.&!)'!/+0!$"2%-,5!+!1''&!)"2-!+)!+,,!+1-%!+.&!2'%),0!".!0'4)$!+*-!)*4,0!2'%)!
+&F+.)+1-&!".!)$"%!,"5-=!#$-0!+*-!.')!)$-!%4<d-()%!'5!($+*")0?!+%!/''*!/-'/,-!+*-=!B.&!)$'%-!
3$'!-+*.!)$-"*!2'.-0!<0!<-".1!".&4%)*"'4%!E!+.&!)$-0!+*-!5-3!E!)$-0!+*-!',&!<-5'*-!)$-0!
$+F-!-.'41$!)'!<40!+.0)$".1?!+)!3$"($!/'".)!)$-0!,+(;!+,,!/,-+%4*-!+.&!&-%"*-!)'!'3.!
+.0)$".1=!B.&!+%!',&!/-'/,-?!-F-.!"5!3-!'3.-&!)$-!-.)"*-!3'*,&?!")!3'4,&!%--2!".%455"("-.)!
)'!4%=!X-!+*-!%"2",+*?!0'4!2"1$)!%+0?!)'!+."2+,%!)$+)!,"F-!,")),-!)"2-!+.&!,"F-!'.,0!'55!)$-!
'55-*".1%!'5!)$-!-+*)$e!+.&!%)",,!'4*!$4.1-*!"%!.')!%+)"%5"-&!<-(+4%-!3-!+*-!+5*+"&!'5!.')!
$+F".1!-.'41$=`!



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

! GRW!

JBAcZ>HU!T'2".-y!$'!"'!,-!*-)"!-:!/+."'."!-!,+!("F-))+!/-*!4((-,,+*-o!(*-&'!($-!

F'"!5+*.-)"($"+)-=!

BAcYYHU!C4+*&+!%-!"'!%)'!5*-%('y!

JBAcZ>HU!J-.")-!+,!54'('?!%-!-:F"!5+!5*-%('U!i!2+,+!('%+!/+)"*-!5*-&&'?!%+/-)-=!

BAcYYHU!B,!('*/'!&"!n!

JBAcZ>HU!J"!&4',-!",!('*/'o!.'.!&4<")+)-?!/+%%-*l!F"+!/*-%)'U!i!F-.)'%")l=!

BAcYYHU!]'.!i!/'%%"<",-!($:"'!/'%%+!+F-*-!/"u!/+D"-.D+e!2+."1',&+?!+%/-))+!

($:"'!)"!5+*h!F-&-*-!%-!n!

JBAcZ>HU!B$?!+$?!%-*!B,-%%'?!($-!F',-)-!5+*-o!.'.!i!,-(")'!".!@4-%)'!)-2/'!

<4*,+*-!@4+,($-!F',)+!('.!"!%4'"!/+)*'."o!J"!%'.'!%-*F")'*-?!5+)-!&"!

2-!("h!($-!F'"!F',-)-=!

BAcYYHU!J-&"?!)4!$+"!(+2/+)'!4.!1*+.!/4.)'U!/'('!/"u!',)*-!($-!)4!%-14")+F"?!

('.!54*"+!)"!%/"((+F'!",!(',,'!&+,!<4%)'!('.!4.!%',!/41.'=!

JBAcZ>HU!g.:+,)*+!F',)+!%+*h!/"u!+(('*)'e!($:"'!F-11'!($-!('.!F'"!.'.!<"%'1.+!

%($-*D+*-=!

BAcYYHU!Y"!F-:?!-!2+%%"2+2-.)-!@4+.&'!2"!F"-.-!@4-,,+!(',,'*+!%4<")'?!($-!

+22+DD-*-"!4.!1"1+.)-e!-!<-.!,'!%+..'!1,"!+,)*"!/*'((4*+)'*"!+,,+!

I-*(+)+.Dk+?!%-!/-*!4.!(,"-.)','!5+(-F'!",!&"+F','?!($s!(',!1*"&+*-!

%','!F".(-F'=!

JBAcZ>HU!M',!1*"&+*-!-!(',!*4<+*-=GO^!

J+,-*"'!"%!@4"(;!)'!/,+0!'.!Y-*!B,-%%':%!"**")+"'.!E!_C4+*&+!%-!"'!%)'!5*-%('y`!E!".!'*&-*!)'!

/'".)!'4)!$"%!2+%)-*:%!',&!+1-U!_J-.")-!+,!54'('?!%-!-:F"!5+!5*-%('U!i!2+,+!('%+!/+)"*-!5*-&&'?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GO^!8+.5+."!41&&%$'%;!WWGe!%--!+//-.&"7!5'*!)*+.%,+)"'.=!



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

! GRN!

%+/-)-=`!B%!)$-"*!&"+,'14-!&-F-,'/%?!J+,-*"'!*-2+".%!4.+55-()-&!<0!Y-*!B,-%%':%!1*'3".1!

)$*-+)%e!$-!4.&-*(4)%!-+($!'.-!-+%",0!3")$!+!3"))"("%2!)$+)!'.,0!&*+3%!2'*-!+))-.)"'.!)'!

Y-*!B,-%%':%!3-+;-.-&!%)+)-=!#$"%!&0.+2"(!('.)".4-%!".!B()!>>?!%(-.-!F"?!3$-*-!Y-*!B,-%%'?!

)$'41$!-+1-*!)'!+(@4"*-!)$-!2+1"(!3+)-*!)$+)!3",,!-*+%-!)$"*)06%"7!'5!$"%!0-+*%!5*'2!$"%!

('4.)-.+.(-!+.&!('2/'*)2-.)?!%--2%!$-%")+.)!)'!('22")!)'!)$-!"&-+!'5!")=!#$-!-.)"*-!%(-.-!

/")%!+.!".&-("%"F-?!5*+",?!+.&!5-+*54,!B,-%%'!+1+".%)!$"%!F")+,?!5'*(-54,?!+.&!('.F".(".1!

('4.)-*/+*)=!>)!"%!.')!4.)",!$-!&*".;%!)$-!%4//'%-&!%4/-*.+)4*+,!,"@4"&!+.&!"%!&"%+//'".)-&!

<0!")%!-55-()%!)$+)!$"%!<-$+F"'4*!<-1".%!)'!($+.1-!".!)$-!&"*-()"'.!'5!$"%!*-F-*%-&!0'4)$!E!

"*'."(+,,0?!d4%)!+%!$-!<-1".%!)'!*-1*-)!")=!

! #$-!%(-.-!,-+&".1!4/!)'!$"%!2--)".1!3")$!I'.+!9+/-*+?!'.(-!$-!$+%!&*4.;!J+,-*"':%!

&"F".-!3+)-*?!4.F-",%!+!24($!2'*-!('.5"&-.)!+.&!d'F"+,!Y-*!B,-%%'=!Y)",,?!3$-.!d47)+/'%-&?!

+%!$-!"%!$-*-?!".!B()!>>>?!%(-.-!"""?!)'!J+,-*"'?!")!<-('2-%!(,-+*!)$+)!$"%!2''&!"%!.'!2'*-!)$+.!

+55-()+)"'.=!Y(-.-!F!'5!)$-!%+2-!+()?!$'3-F-*?!".)*'&4(-%!+4&"-.(-%!)'!+!.-3!+.&!1-.4".-,0!

54*"'4%!Y-*!B,-%%'!3$'?!5'*!)$-!5"*%)!)"2-?!-2<'&"-%!)$-!0'4)$!$-!<-,"-F-%!)'!$+F-!*-1+".-&=!

>.!+!2'.','14-!,-+F".1!.'!*''2!5'*!+2<"14")0!'*!('2/+*"%'.!3")$!')$-*%!'.!%)+1-?!$-!*+",%!

+1+".%)!$"%!%-*F+.)!+.&!)$-!%",,0!&-("%"'.!$-!$+%!,-)!$"2%-,5!2+;-=!Z-d-()-&!<0!I'.+!9+/-*+?!

$-!('2/,+".%U!

H!F+:!'*+?!-!%/-.&"!(-.)'!%(4&"!/-*!*".1"'F+."*-y!($-!F-.1+!",!2'*<'!+!(',4"!-!+!

,+!%4+!+(@4+?!-!+!J+,-*"'!($-!2-!,'!2"%%-!"..+.D"U!$'!5+))'!4.!<-,,:+F+.D'y!

%/-%'!/-*!+2'*!&"!('%)-"?!-!-,,+!.'.!2"!F4',!F-&-*-e!$'!/-*%'!"!&+.+*"!-!,+!

1*+D"+!%4+e!($-!%"+!2+,+&-))+!,+!1"'F-.)u!-!,+!2"+!&"%1*+D"+e!-!%-!('%)-"!%-14")+!

+!.'.!2"!('.'%(-*-!-!.'.!2"!F',-*!<-.-?!%'.!&"%/-*+)'=!H!F-(($"+d+!2"+?!&'F-!

%-"!)4o!'!+.."!2"-"!1-))+)"!F"+?!F"!*"('2/-**-"!+,)*-))+.)'=!A+%("+2"!+.&+*!



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

! GR^!

/*-%)'!+!(-*(+*!&"!('%)4"?!-!F-&-*-!%-!(:i!*"2-&"'!+!*")'*.+*!F-(($"'e!-!%-!"'!

*")'*.'!".!2-?!)'1+%"!/4*!,+!1"'F-.)u!-!,-!5*+%($-*k-!($"!,-!F4',-e!($s!'*+2+"!%"!

F-&-!/-*!"%/-*"-.D+?!($-!.'.!,+!1"'F-.)u!%',+!/"+(-!+,,-!&'..-=GOO!

9-*$+/%!.'3$-*-!-,%-!".!+.0!'5!$"%!3'*;%!&'-%!C*+DD"."!%'!-('.'2"(+,,0!+.&!('.F".(".1,0!

('.&-.%-!)$-!'F-*,+//".1!@4+,")"-%!'5!<,+(;!+.&!0-,,'3!<",-?!2-,+.($',0!+.&!($',-*?!0'4)$!

+.&!+1-?!+,,!'.,0!%--2".1,0!&"+2-)*"(+,!'//'%")-%=!Y-*!B,-%%'!&"%/,+0%!)$-!($',-*!'5!$"%![$-!

)$".;%\!*-1+".-&!0'4)$!,'.1!-.'41$!'.,0!)'!<-2'+.!")!+.&!)'!3"%$?!".%)-+&?!5'*!$"%!',&!+1-=!

a"%!($',-*!@4"(;,0!1"F-%!3+0!)'!)$-!2-,+.($',0!.'%)+,1"+!$-!&"%/,+0%!+)!)$-!/,+0:%!'/-.".1?!

<4)!".!)$-!'//'%")-!&"*-()"'.=!Y)",,?!+.&!4.,";-!)$-!Y-*!B,-%%'!+4&"-.(-%!2--)!".!>="?!)$-!Y-*!

B,-%%'!%--.!$-*-!"%!*-%',F-&!)'!+()!E!/-*$+/%!<-))-*!)'!('4.)-*+()!E!".!'*&-*!)'!*-2-&0!)$"%!

5+",-&!-7/-*"2-.)U!")!"%!+!3",,".1.-%%!($+*+()-*"%)"(!'5!0'4)$!+.&!+(@4"*-&!'.,0!'.(-!$-!%)-/%!

<+(;!".)'!")?!+,<-")!'.,0!3")$!$"%!2".&=GOQ!#$-!%',4)"'.!)'!4.3+.)-&!0'4)$!)$+)!C*+DD"."!

4,)"2+)-,0!+55'*&%!Y-*!B,-%%'!('2-%!".!)$-!5'*2!'5!+!*-<+,+.(".1!'5!)$-!<'&0:%!$42'4*%!F"+!

+!<-F-*+1-!'5!$')!3+)-*!+.&!F".-1+*!)'!".&4(-!F'2")".1!'5!-7(-%%"F-!+("&")0=GOP!>)!"%!+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GOO!8+.5+."!41&&%$'%?!W^W6^Ne!_C'!+$-+&?!%/-.&!+!$4.&*-&!%(4&"!)"!<-!*-d4F-.+)-&y!B!(4*%-!
'.!$"2!+.&!'.!$"%!3+)-*!+.&!'.!J+,-*"'!3$'!1+F-!")!)'!2-=!X$+)!+!1*-+)!&-("%"'.!>!$+F-!
2+&-y!B,,!5'*!,'F-!'5!$-*?!+.&!%$-!&'-%.:)!3+.)!)'!%--!2-n!>!,'%)!20!2'.-0!+.&!$-*!1''&!
1*+(-%!n!(4*%-&!<-!0'4)$!+.&!20!&"%1*+(-y!B.&!"5!+,,!)$"%!(+4%-%!$-*!)'!%)'/!;.'3".1!+.&!
,'F".1!2-?!>:,,!<-!,'%)=!H$?!20!',&!+1-?!3$-*-!+*-!0'4o!H$?!20!)$*'3.!+3+0!0-+*%?!>!3'4,&!
<40!0'4!+,,!<+(;!d4%)!+%!@4"(;,0!+%!>!1+F-!0'4!+3+0=!A-)!2-!@4"(;,0!1'!,'';!5'*!$"2!.'3?!+.&!
%--!"5!)$-*-!"%!+.0!3+0!)'!*-1+".!20!',&!+1-=!>5!>!*-)4*.!)'!20!5'*2-*!%-,5?!)'!$-,,!3")$!0'4)$!
+.&!)$-!5*"F',")"-%!)$+)!2+;-!")!4/!E!>:F-!,-+*.-&!5*'2!-7/-*"-.(-!)$+)!.')!'.,0!0'4)$!"%!
/,-+%".1!)'!3'2-.=!
GOQ!C*+DD"."!+1+".!('.54%-%!)$-%-!)3'!/',-%!".!)$-!/,+0:%!('.(,4%"'.=!I'.+!9+/-*+!
-F-.)4+,,0!+1*--%!)'!2+**0!Y-*!B,-%%'?!$+//0!)$+)!$-*!+&'/)-&!&+41$)-*?!M+2",,+?!)$-!
d4&1-:%!<"','1"(+,!&+41$)-*!$+%?!<0!3+0!'5!T+*"'?!5'4.&!+!%4")+<,-!$4%<+.&!".!I+*(-,,'=!
>*'."(+,,0?)$-.?!!0'4.1!T+*"'?!<0!&4/".1!$"%!5+)$-*?!5".&%!$"2!+!3"5-=!
GOP!Y-*!B,-%%'!('2/,+".%!'5!_)4))+!@4-,,+!+2+*")4&".-!".!%4!,'!%)'2+('`!+%!+!*-%4,)!'5!
&*".;".1!)$-!2+1"(!3+)-*=!J+,-*"':%!*-/,0!*-+&%U!_A+!F'2")-*-)-?!+F+.)"!5+(("+!)4))+!
,:'/-*+D"'.-?!<-F-.&'!4.!1*+.!<"(($"-*!&:+(-)'!-!+(@4+!(+,&+e!-!&"!/'"?!+11"4.)-!(-*)-!



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

! GRO!

)-($."@4-!('.%"%)-.)!3")$!)$-!2-&"(+,!+//,"(+)"'.%!'5!C*+DD".":%!)"2-?!-F-.!"5!'/-.,0!

/+*'&"-&!$-*-?!2'*-!'5!3$"($!3",,!<-!&"%(4%%-&!".!)$-!5',,'3".1!($+/)-*=!

! C*+DD"."!+1+".!-7/-*"2-.)%!3")$!$42'4*+,!($+*+()-*"D+)"'.!+.&!+1-6%/-("5"(!

(+*"(+)4*-%!".!+.')$-*!'5!$"%!('2-&"-%?!<#()%*10'#=!#$-*-?!+1+".?!C*+DD"."!1*'4/%!$"%!

($+*+()-*%!<0!+1-!".!+!('2-&0!)$+)!*-F',F-%?!.'3?!+*'4.&!<')$!+!,")-*+,!/,+0!'.!)$-!

$42'4*+,!/*'/-*)"-%!'5!)$-!/$,-12+)"(!%-."'*!+.&!+!/4.!'.!")%!*-,+)"'.!)'!,'F-!+.&!d-+,'4%0=!

<#()%*10'#()$'41$)!)'!<-!)$-!-+*,"-%)!+.&!".!2+.0!3+0%!2'%)!('.%-*F+)"F-!'5!C*+DD".":%!

('2-&"-%?GQR!)0/"(+,,0!".)-*3-+F-%!)3'!('.)*+%)-&!,'F-!/,')%!3")$!+.!-('.'2"(+,!

+1*--2-.)!+2'.1!?#/%2.#&'*'#0U!0'4.1!9"-*+.)'."'!"%!".!,'F-!3")$!M+%%+.&*+=!a-*!5+)$-*?!

C"'F+(($".'?!$+%!/*'2"%-&!$-*!)'!A+DD-*'?!+.!',&!2+.!3")$'4)!"22-&"+)-!5+2",0?!".!*-)4*.!

5'*!)$-!(+.(-,,+)"'.!'5!%'2-!&-<)%=!M+%%+.&*+:%!<*')$-*?!B,5'.%'?!$'3-F-*?!"%!".!,'F-!3")$!

A+DD-*':%!."-(-?!M+2",,+?!+.&!"%!-+1-*!)'!&-F-,'/!+!*4%-!)$+)!3'4,&!<')$!+,,'3!$"2!)'!1+".!

-.)*0!)'!A+DD-*':%!$'4%-?!+.&!<*".1!$"%!%"%)-*!+.&!$-*!,'F-?!9"-*+.)'."'?!)'1-)$-*=!a-?!

M+%%+.&*+?!+.&!9"-*+.)'."'!-.,"%)!)$-!$-,/!'5!H*%',+!+.&!M"4,,'?!)$-"*!*-%/-()"F-!%-*F+.)%?!

+.&!%4((-%%54,,0!&-F"%-!+!/,+.!)$+)!.')!'.,0!,"<-*+)-%!M+%%+.&*+!5*'2!$-*!<-)*')$+,!)'!

A+DD-*'?!<4)!+,%'!&-,"<-*+)-,0!$42","+)-%!)$-!',&!2+.?!<')$!-2')"'.+,,0!+.&?!/-*$+/%!2'*-!

"2/'*)+.)!)'!20!/4*/'%-%!$-*-?!/$0%"(+,,0=!

! #$-!/,+0?!".!")%!%-('.&!+.&!)$"*&!-&")"'.%!'/-.%![+5)-*!)3'!1-.&-*6%/-("5"(!

/*','14-%\!3")$!+.!".)-*2-DD'U!+!2+&*"1+,!)'!)$-!1'&&-%%!T"+.+!E!3$'%-!+))*"<4)-!"%!)$-!

2''.!E!+.&?!+)!,-+%)!".!/*".)!-&")"'.%?!+.!-7/,+.+)"'.!)'!")%!/+*)"(4,+*!%"1."5"(+.(-U!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/+*',-?!F"!+&&'*2-.)-*-)-?!-!".!4.!)*+))'!F"!)*'F-**-)-!@4-,,'!($:-*+F+)-!/*"2+`![>J="""?!
8+.5+."!W^Q\=!
GQR!L0!('.%-*F+)"F-?!>!2-+.!)0/"(+,!'5!)$-!)*+.%")"'.!5*'2!('22-&"+!-*4&")+!)'!('22-&"+!
&-,,:+*)-!3").-%%-&!5*'2!)$-!GN^R%!'.3+*&=!<#()%*10'#!"%!)$-!'.,0!/,+0!".!3$"($!C*+DD"."!
+,%'!".(,4&-%!".)-*2-DD"!+.&?!5'*!+,,!".)-.)%!+.&!/4*/'%-%?!,+DD"?!3$"($!$-!&'-%!+3+0!3")$!
-.)"*-,0!".!+!%4<%-@4-.)!+.&!2'*-!%-,56('.%("'4%!/$+%-!'5!('2/'%")"'.=!



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

! GRQ!

-!/-*($s!,:+D"'.-?!'!",!(+%'!($-!".)-*F"-.-!.-,,+!('2-&"+?!%-14"?!('2-!F-&-*!

/')*-)-?!&"!.'))-?!,+!".F-.D"'.-!&-!1,:".)-*2-&d!54!+.($-!.'))4*.+!)4))+!

@4+.)+?!-!F+*"+)+!+!'1."!+))'U!-!/-*($s!%4<")'!+,!(+&-*!&-,,-!('*)".-!%"!F"&-!.-,!

("-,'!&-,,+!%(-.+!4.+!,4.+?!5+))+!('.!2"*+<",-!+*)"5"D"'?!,42".'%+!-!($"+*+!.-,,+!

%4+!@4".)+&-("2+?!54!",!/*"2'!".)-*2-&"'!&"!%+(-*&')-%%-!&"!T"+.+?!,-!@4+,"!

5".1-F+.'!&:+.&+*!+!5+*,-!%+(*"5"('?!('2-!,-11-.&'!%"!/')*l!".)-.&-*-!

+1-F',2-.)-=GQG!

C*+DD"."!$-*-!4.&-*3*")-%!)$-!%02<',"(!/*-F+,-.(-!)$-!2''.!)+;-%!'.!".!)$-!('2-&0!)'!

5',,'3=!#$-*-?!$"%!2''.!"%!2'*-!)$+.!+!2-*-!/*'/!)'!)$-!."1$)6%(-.-!/-*/-)4+,,0!'.!%-)e!

*+)$-*?!")!"%!)$-!5"*%)!)'',!$-!4%-%!".!/-..".1!$"%!$42'4*+,!(+*"(+)4*-%=!X$",-!$-!-.&'3%!

%'2-!'5!$"%!($+*+()-*%!3")$!+*)"5"("+,!,"1$)![<0!(+.&,-%)"(;\?!')$-*%!$-!,-+F-%!&-/-.&-.)!

-.)"*-,0!'.!)$-!5*+",!,"1$)!'5!)$-!2''.=!a"%!($'"(-!"%!/*-("%-U!+%!'5!)$-!F-*0!5"*%)!%(-.-?!H*%',+!

+.&!B,5'.%'?!<')$!0'4.1!+.&!F")+,?!+*-!1"F-.!(+.&,-%!3")$!3$"($!)'!.+F"1+)-!)$-!&+*;.-%%!'5!

)$-"*!%4**'4.&".1%=GQV!A+DD-*'!+.&!$"%!+1".1!%-*F+.)?!B1.-%+?!$'3-F-*?!+*-!&-/*"F-&!'5!)$"%!

1"5)=!>.!5+()?!")!"%!)+;-.!+3+0!5*'2!)$-2=!>.!)$-!5"5)$!%(-.-!'5!)$-!5"*%)!+()?!+.&!+%!M"4,,'!

/*-/+*-%!)'!)+;-!A+DD-*'!)'!M+%%+.&*+:%!$'4%-!)'!3").-%%!+!)*0%)!<-)3--.!H*%',+!".!

M+%%+.&*+:%!(,')$".1!+.&!%-*F+.)!I4("+))'!".!9"-*+.)'."':%!)$+)!3",,!4,)"2+)-,0!,-+&!)'!

M+%%+.&*+:%!_%$+2".1?`!$-!".%)*4()%!)$-!',&!2+.!)'!/4)!'4)!)$-!,"1$)!$-!(+**"-%U!_]'.!

&4<")+)-?!"'!$'!/-.%+)'!+&!'1."!('%+U!%/-1.-)-!(')-%)'!,42-!".!)+.)'e!.'.!F-&-)-!F'"!($-!1,"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GQG!I+&*"1+,!9*"2'?!8+.5+."!GVe`+.&!<-(+4%-?!+%!0'4!(+.!%--?!)$-!+()"'.!'5!)$-!('2-&0!'*!)$-!
(+%-!")!*-/*-%-.)%!$+//-.-&!+)!."1$)?!)$-!"..'F+)"'.!'5!)$-!".)-*2-DD"!"%!+,%'!.'()4*.+,?!+.&!
F+*"-%!5*'2!+()!)'!+()=!B%!%''.!+%!)$-!(4*)+".!5+,,%?!+!2''.!"%!%--.!".!)$-!%;0!'5!)$-!%-)?!2+&-!
3")$!1*-+)!+*)"5"(-!)'!%$".-?!(,-+*,0?!".!")%!5"5)--.)$!&+0=!#$-!5"*%)!".)-*2-DD'!"%!&-&"(+)-&!)'!
T"+.+:%!/*"-%)-%%-%?!/*-)-.&".1!)'!+&2"."%)-*!+!%+(*"5"(-?!+%!0'4!3",,!.'3!<-!+<,-!)'!
+%(-*)+".?!*-+&".1=`!
GQV!8'*!-7+2/,-%!'5!H*%',+:%!%/-("5"(!+%%'("+)"'.!3")$!,"1$)!+.&!$-+)?!%--!>="!+.&!>>>="""=!



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

! GRP!

i!,-F+)'!,+!,4.+?!-!%/,-.&-!".!14"%+!($-!/+*!&"!1"'*.'o`GQS!X-*-!")!.')!5'*!+!%"2",+*!)*-+)2-.)!

'5!B1.-%+?!C*+DD".":%!+4)$'*"+,!&-("%"'.!$-*-!3'4,&!%--2!2-*-,0!/*'/")"'4%!)'!)$-!%4((-%%!

'5!)$-!*4%-!)'!<-!(+**"-&!'4)?!('.)".1-.)!-.)"*-,0!'.!A+DD-*':%!3-+;.-%%!+.&!".+<",")0!)'!%--!

/*'/-*,0!".!)$-!&+*;.-%%=!L4)!C*+DD"."!&'-%!-7)-.&!)$-!%+2-!)*-+)2-.)!)'!B1.-%+?!+.&!5'*!

.'!-7/,"(")!*-+%'.U!)$-!/,+.:%!%4((-%%!&-/-.&%!".!'.,0!+!F-*0!%2+,,!2-+%4*-!'.!9%2!

-0-%"1$)=GQW!f-)!)3"(-!".!)$-!5'4*)$!+()?!)$-!(+.&,-!%$-!<-+*%!1'-%!'4)?!5"*%)!F','.)+*",0!

%.455-&?!)$-.!<,'3.!'4)!<0!)$-!3".&=!Y)",,?!)$"%!"%!'.,0!C*+DD".":%!5"*%)!%)-/!".!-%)+<,"%$".1!

+1-6%/-("5"(!+.&!$42'4*+,!(+*"(+)4*-%!5'*!$"%!($+*+()-*%=!

! 8","//'?!B,5'.%':%!0'4.1!5*"-.&?!"%!'5)-.!+%%'("+)-&!3")$!+"*?!+.&!M"4,,'!3")$!54*0=!#$-!

2'%)!('.%"%)-.)!+.&!<-%)!&-5".-&!'5!)$-%-!(+*"(+)4*-%?!$'3-F-*?!"%?!'5!('4*%-?!A+DD-*':%=!a-!

"%!5"*%)!(+,,-&!_1-,'%'`!".!)$-!%-('.&!%(-.-!'5!)$-!5"*%)!+()!+.&!$-*-!+)!,-+%)?!)$-!.'2".+)"'.!

/-*)+".%!-7(,4%"F-,0!)'!$"%!d-+,'4%!".+<",")0!)'!%--!M+%%+.&*+!2+**"-&!)'!)$-!%4")'*!'5!$-*!

($'"(-=!B,5'.%'!&-%(*"<-%!$"2!+%!+!2+.!_+((-%q'!&+,r,'!%&-1.'!-!,+!1-,'%"+?!($-!&*-.)'!%"!

*'&-!)4))'=`GQN!>)!"%!.')!,'.1!<-5'*-!C*+DD"."!<*".1%!A+DD-*':%!"..-*!d-+,'4%0!)'!)$-!%4*5+(-?!

+.&!".!+!.42<-*!'5!3+0%=!#$-!*-%)!'5!)$-!('2-&0?!%-)!2'%),0!".!)$-!'/-.!+"*!'5!+!8-<*4+*0!

."1$)?!(+/")+,"D-%!'.!)$-!/,+0!<-)3--.!d-+,'4%0!+.&!)$-!+()!'5!5*--D".1?!_1-,+*-=`!B%!$-!

/*-/+*-%!)'!&"%14"%-!$"2%-,5!+%!M"4,,':%!<*')$-*!+.&!<-!)+;-.!)'!C"'F+(($".':%!$'4%-?!

A+DD-*'!*-/-+)-&,0!&"%/,+0%!('.(-*.!3")$!;--/".1!3+*2=!_B<<"+!(4*-!+!2+.)-.-*-!",!54'('=!

Y"!($:"'!F':!/'"!($-!(',4"!2"!%(+,&"!",!,-))'?`!$-!)-,,%!B1.-%+!<-5'*-!,-+F".1!$"%!$'2-=GQ^!L+*-,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GQS!>=F?!8+.5+."!VOe!_]-F-*!5-+*?!>:F-!)+;-.!(+*-!'5!-F-*0)$".1=!]'3!<,'3!'4)!)$"%!,"1$)!E!(+.:)!
0'4!%--!)$+)!)$-!2''.!$+%!*"%-.o!>)!%$".-%!%'!<*"1$)?!")!%--2%!,";-!&+0)"2-=`!
GQW!M"4,,'!&"%)*+()%!B1.-%+!".!'*&-*!5'*!B,5'.%'!)'!2--)!M+2",,+!".!$-*!<-&*''2=!
GQN!>=""?!8+.5+."?!41&&%$'%!VGU!_,")!<0!&"%&+".!+.&!d-+,'4%0?!3$"($!&-%)*'0%!-F-*0)$".1!".%"&-!
$"2=`!
GQ^!>=F?!8+.5+."?!41&&%$'%!VNU!_L-!%4*-!)'!;--/!)$-!5"*-!<4*.".1=!>!%$'4,&!,";-!")!)'!3+*2!20!
<-&!,+)-*=`!



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

! GGR!

'4)%"&-?!$-!'.(-!+1+".!,+2-.)%!)$-!(',&U!_M'$-i?!(hhU!('$-i?!(h?!(h=!c1,"!i!@4-%)+!.'))-!/-*!

&"%1*+D"+!4.+!(-*)+!<*-DD',".+!%'))",-?!($-!2"!/-.-)*+!/-*!".5".'!+,!(-*F-,,'y!-!/4*-!$'!<-.-!

".!(+/'=`GQO!H.(-!M"4,,'!$+%!*-F-+,-&!)$-!54,,!-7)-.)!'5!$"%!/,+.?!A+DD-*':%!'.,0!('.(-*.!"%!0-)!

+1+".!3")$!/*')-()"'.!5*'2!)$-!-,-2-.)%U!_I+!&"22"?!".!($-!14"%+!2"!F-%)"*+"!)4o`!$-!+%;%!

M"4,,'=!_M'%k!+,,+!,-11"-*+?`!M"4,,'!*-/,"-%=!_M'.!($-!/+.."o!+<<"!/4*!(4*+!($-!.'.!2"!5+(("+!

5*-&&'!=!=!=!I+!/-*!".!(+/'!+<<"!+FF-*)-.D+!('/*"*2"!<-.-e!+(("'(($i!/'"!.'.!2"!+55'1+%%-!",!

(+)+**'?`!A+DD-*'!*-%/'.&%=GQQ!

! #$"%!,+.14+1-!/-*%"%)%!)$*'41$'4)!)$-!)$"*&!+()!+.&!+%!)$-!/,+.!"%!4.&-*3+0?!4.)",!

(',&.-%%!+.&!3-).-%%!<-('2-!A+DD-*':%![-7(,4%"F-\!,")-*+*0!+))*"<4)-%=!B%!I4("+))'?!+!

%-*F+.)!".!C"'F+(($".':%!$'4%-?!'<%-*F-%!".!+()!)$*--?!%(-.-!-,-F-.?!<0!)$-!/,+0:%!-.&?!

A+DD-*'!%--2%!)'!<-!_,:+2<+%("+)'*-!&-,!5*-&&'=`GQP!_>'!$'!/+4*+!.-,,+!5".-!&"!.'.!+F-*!/'('!

".&'%%'?!-!+.($-!.'.!$'!2',)'!".!/"-&-?_!$-!%+0%?!%)+.&".1!'4)%"&-!C"'F+(($".':%!$'4%-=!_>,!

(+/'?!($:i!,:"2/'*)+.D+?!i!('/-*)'!/4*-!+%%+"!<-.-U!@4-%)'!<-**-))'.-!%411-,,+!/-*!'1."!

F-*%'!+!(+/-,,'U!-!/'"!,+!5-%)+!.'.!$+!&+!&4*+*!)*'//'e!/-*($s!%4<")'!($-!"'!+*h!F-&4)'!-!

%-.)")'?!=!=!=!*")'*.-*'22-.-!+!(+%+?`!$-!%-,56*-+%%4*".1,0!+&&%=GPR!cF-.!M"4,,'!+.&!B,5'.%'!

)+;-!.')-!'5!A+DD-*':%!/+*)"(4,+*!%-.%")"F")0!)'!)$-!."1$)!+"*U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GQO!"<"&U!_B%!<+&!,4(;!3'4,&!$+F-!")?!)'."1$)!+!,"1$)!<*--D-!<,'3%?!+.&!")!/-.-)*+)-%!2-!)'!20!
<*+".y!B.&!0-)?!20!$-+&!"%!3-,,!('F-*-&=`!
GQQ!>=F?!8+.5+"!VQ?!VPU!_L4)!)-,,!2-?!$'3!3",,!0'4!&*-%%!2-o`e!_>.!)$"%!3+0?!3")$!,"1$)!(,')$".1`e!
_X")$!3$"($!(,')$-%o!T'!<-!%4*-!>!3'.:)!<-!(',&!=!=!=!L4)!<-!3+*.-&U!20!$-+&!%$'4,&!<-!3-,,!
('F-*-&?!%'!)$+)!>!&'.:)!($';-!'.!24('4%=`!
GQP!>>>=7"?!8+.5+."!^G=!
GPR!>>>=F""?!8+.5+."!NSU!_>!5-+*!>!+2!3-+*".1!)''!,")),-?!+.&!.')!-.'41$!'.!20!5--)?!-")$-*=!#$-!
$-+&!"%!)$-!"2/'*)+.)!/+*)?!+.&!")!"%!('F-*-&!5+"*,0!3-,,U!)$"%!(+/!%-+,%!".!-F-*0!%"&-!,";-!+!
$+)=!L-%"&-%?!)$-!2--)".1!%$'4,&.:)!,+%)!,'.1?!+.&!'.(-!>:F-!%--.!+.&!$-+*&!-F-*0)$".1?!=!=!=!
>:,,!1'!<+(;!$'2-=`!



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

! GGG!

ABwwcZHU!I+!,+%("+2'!'*+2+"U!@4-%)'!*+1"'.+2-.)'!i!&4*+)'!)*'//'e!

+.&"+..-?!($:"'!2"!*"F-%)+U!<4?!<4?!<4?!'"2-"y!"'!('2".("'!+11$"+&+*!&"!

5*-&&'=!L4?!<4?!<4=!

M>gAAHU!A+DD-*'?!'$!F'"!)*-2+)-o!

ABwwcZHU!#4!$+"!<4'.!&"*!)4?!($-!%-"!4%'!+,,-!2+,-!.'))"?!-!+:!&"%+1"=!

M>gAAHU!M'2-!5+*-2!.'"?!($s!.'.!%"!/4h!-.)*+*-!".!(+2-*+!.s!".!(+%+o!

ABwwcZHU!M$-!F4',!&"*-o!

=!=!=!

M>gAAHU!J'"!.'.!/')-)-?!/*"2+!($-!,-!&"-("!'*-!%4'.".'?!*"+F-*-!"!/+.."!F'%)*"=!

ABwwcZHU!M'2-o!<4?!<4?!<4U!"'!%+*-"!2'*)'!%-"!F',)-!&"!5*-&&'=!

M>gAAHU!c!"'?!($-!5+*!.-!/'%%'o!

=!=!=!!

ABwwcZHU!FlFF"?!-!-%(".-U!<4?!<4?!<4e!($:"'!+<<*"F"&'=!

BA8H]YHU!I"!/+*!($:-"!)*"-2"=GPG!!!

B%!+.!',&-*!1-.),-2+.!+.&!+!2+.!'5!+!(-*)+".!+2'4.)!'5!/*"F",-1-?!A+DD-*'!"%!@4")-!*"1$)!)'!

/'".)!'4)!<')$!$"%!4.5+2","+*")0!3")$!/*','.1-&!-7/'%4*-!)'!)$-!(',&!+.&!$"%!".+<",")0!)'!

('/-!3")$!")=!a"%!+1-!+.&!%'("'65+2","+,!%)+)4%!+*-?!".!5+()?!+)!)$-!F-*0!('*-!'5!C*+DD".":%!

(+*"(+)4*-=!

! A+DD-*':%!&-5".".1!2'2-.)?!$'3-F-*?!'((4*%!-,%-3$-*-=!#$-!5"*%)!"%!5'4.&!".!+!

('.F-*%+)"'.!+2'.1!M"4,,'?!9"-*+.)'."'?!+.&!A+DD-*'!)$+)?!+(('*&".1!)'!9"-)*'!8+.5+."?!

-&")'*!'5!)$-!GQNO!A-!I'.."-*!-&")"'.!5*'2!3$"($!>!(")-!$-*-?!+//-+*%!".!)$-!/*-%42-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GPG!>>>=7?!8+.5+."!NQe!%--!+//-.&"7!5'*!)*+.%,+)"'.=!



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

! GGV!

'*"1".+,!+4)'1*+/$!<4)!.')?!$'3-F-*?!".!)$-!/*".)-&!-&")"'.%!/*"'*!)'!$"%!'3.=GPV!>)%!+<%-.(-!

5*'2!)$-2!"%!*-2+*;+<,-?!+.&!3'*)$0!'5!54*)$-*!".F-%)"1+)"'.?!%".(-!")!"%!*+)$-*!(-.)*+,!)'!

)$-!-7+2/,-!C*+DD"."!('.%"%)-.),0!2+;-%!'5!A+DD-*'!)$*'41$'4)!)$-!/,+0=!M"4,,'!<*".1%!

A+DD-*'?!&"%14"%-&!+%!$"%!<*')$-*?!)'!2--)!9"-*+.)'."'!'4)%"&-!C"'F+(($".':%!$'4%-=!

M+%%+.&*+:%!,'F-*!"%!+%)'4.&-&!<0!)$-!',&!2+.:%!+//-+*+.(-!+.&!<-$+F"'4*U!

9>cZB]#H]>HU!Tk!($-!2-))+!".!(+/'U!.'.!'&"!)4!('2:-"!/+*,+o!c1,"!i!".5*-&&+)'!

)*'//'=!

M>gAAHU!B$y!+$y!."-.)-e!.'.!F"-.!&+!(')-%)'=!

9>cZB]#H]>HU!H!&+!($-!F"-.-o!

M>gAAHU!{1,"!(+%(+)'!,:41',+=!

9>cZB]#H]>HU!M$-!i!%)+)'!2+,5*+.D-%-o!

M>gAAHU!Z"%/'.&-)-=!

ABwwcZHU!]'?!T"'y!%(-%+?!%(-%+=!

9>cZB]#H]>HU!M$-!&"(-o!

M>gAAHU!T','*"!2+.".('."("=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GPV!a-!*-5-*%!)'!)$-!GNQV!C"4.)"!-&")"'.!'5!+,,!'5!C*+DD".":%!('2-&"-%?!+%!3-,,!+%!)$-!GONR!
J-.-)"+.!-&")"'.!+.&!)$-!".&"F"&4+,!-&")"'.!'5!<#(X%*10'#!/4<,"%$-&?!<0!C"4.)"?!".!GNNG?!'5!
3$"($!$-!%+0%?!_%-<<-.-!("!%"+!($"!&"(-?!/')-*-!-%%-*-!%)+)-!@4-%)-!-&"D"'."!%'/*+FF-1,"+)-!
&+,,:+4)'*-!2-&-%"2'?!.'.!F+..'!%(-F*-!&+!%5'*2+)"!-**'*"!,-!&4-!('22-&"-!%)+2/+)-!
&"F"%+2-.)-!&+"!C"4.)"?!-!&"!%5'*2+)"%%"2"!%'.!/"-.-!@4-,,-!%-"!%)+2/+)-!/'%("+!)4))-!
".%"-2-!&+!,'*'!2-&-%"2"=!9"u!('**-))+!i!%-.D+!5+,,'!,+!-&"D"'.-!&-,!GONRU!2+!)4))+F"+!i!('%k!
%*+1"'.-F',-!,+!/4.)4*+?!($-!%/-%%'!.-!*"2+.-!'554%(+)'!",!('%)*4))'e!-!.'.!%'.!/'($-!@4-,,-!
F',)-!($-!(-*)-!(+/*-%)-*"-!-!/*'/*"-)l!&"!,".14+!("!%"!F-&'.'!+,)-*+)-!&+,,:-%%-*!,'*'?!-!
24)+)-!+!5+.)+%"+!/-*!.'.!-%%-*-!%)+)-!".)-%-=!M$-!$'!5+))'!"'!&4.@4-!/-*!*-.&-*-!2-.'!
"2/-*5-))+!,+!/*-%-.)-!*"%)+2/+o!c((','=!a'!/*-%'!/-*!)-%)'!,+!-&"D"'.-!&-,!GONR!-!.-!$'!
5+))'!&","1-.)-!*"%('.)*'!('.!,-!%)+2/-!+.)"($-?!,-!@4+,"?!('2-(($i!+%%+"!2-.&'%-?!
('.%-*F+.'!/4*-!@4-,,-!5'*2-!+.)"($-!+,)-*+)-%"!&+//'"?!-!/-*h!2"!$+..'!&+)'!2+)-*"+!+!
*+%%-))+*-!.'.!/'($"!,4'1$"?!>!@4+,"!($"-&-F+.'!/"-)'%+2-.)-!2-*(i?!('2-!F-&*+%%"!F"+!F"+!
&+,,-!.')-U!&-,,+!X%*10'#!/'"!-!&-,,:!2F')1)1*1!%"!$+!.-,,+!L"<,"')-(+!I+1,"+<-($"+.+!",!
2+.'%(*"))'?!($-!%"!&"(-!+4)'1*+5'![&"!($-!/-*!+,)*'!&4<")'!5'*)-\?!-!%4!@4-%)'!"'!$'!
*"%('.)*+)-!/+*',+!/-*!/+*',+!-%%-!&4-!('22-&"-?!%-.D+!,+%("+*2"!F".(-*-!&+,,:+(("&"+=`!



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

! GGS!

ABwwcZHU!]'?!M"4,,'U!.'?!.'U!42"&-DD+=!

9>cZB]#H]>HU!M'2-o!-$o!

M>gAAHU!T+!5*"1"&-DD+!&"(-!($:i!F-.4)'=!

9>cZB]#H]>HU!>.!(')-%)'!2'&'!/4h!-%%-*-e!2+!"!&','*!2-,+.('."("?!/+DD'!&+!

(+)-.-?!&'F-!$+"!)4!)*'F+)'!($-!/+*)'*"%($".'!%"2","!-55-))"o!

ABwwcZHU!M$-!.-!%+!-1,"o!

9>cZB]#H]>HU!5"."+2!,-!/+*',-!'*+2+"?!-!+FF"l.("!".!,l=GPS! !

#$-!)$*--!($+*+()-*%!/*-%-.)!/,+(-!A+DD-*':%!<-$+F"'4*!'.!&"55-*-.)!.')($-%!'5!)$-!

$42'4*+,!%/-()*42=!9"-*+.)'."'!%--%!".!")!2-*-,0!+!%-.%-,-%%.-%%!<*'41$)!'.!<0!+.!

-7)*-2-!*-+()"'.!)'!)$-!(',&=!A+DD-*'!)+;-%!$"%!".)-*/*-)+)"'.!'.-!%)-/!54*)$-*!+.&!+&&%!)'!

")!)$-!$42"&")0!'5!)$-!."1$)!+"*=!L')$!'5!)$-"*!+(('4.)%!+*-!('.%"%)-.)!3")$!)$-!/$,-12+)"(!

$42'4*U!9"-*+.)'."'!&-%(*"<-%!")%!%02<',"(!+.&!A+DD-*'!")%!/$0%"(+,!%02/)'2%!+.&!

/*'/-*)"-%=!L4)!M"4,,'!+%%'("+)-%!")?!".%)-+&?!3")$!2-,+.($',0!E!+.&!"%!<-*+)-&!5'*!")!<0!<')$!

')$-*!2-.=!!

! #$-!".)-*/*-)"F-!/*'<,-2!$-!5+(-%?!$'3-F-*?!"%!.')!$"%!+,'.-=!B!5-3!%(-.-%!,+)-*?!+.&!

3$-.!M"4,,'!-%('*)%!+!5*+",!+.&!5*"1"&!A+DD-*'!)'!C"'F+(($".':%!$'4%-!)-2/'*+*",0!)'!<-!

3+*2-&!)$-*-?!I4("+))'!$+%!1*-+)!&"55"(4,)0!"&-.)"50".1!A+DD-*'!+%!$42+.?!,-)!+,'.-!+%!+!

/$,-12+)"(!',&!2+.=!a-!".)-*/*-)%!A+DD-*':%!/--F"%$.-%%?!".%)-+&?!+%!*+1-U!_H"2iy!($-!%:i!

,-F+)'!".!(',,'*+U!T"'!2"!+d4)"e!<-,,'!+%/-))'!&"!<*+F'y`!$-!-7(,+"2%=GPW!>)!"%!.')!&"55"(4,)!)'!

4.&-*%)+.&!$"%!('.F"()"'.!E!'*!M"4,,':%?!-+*,"-*?!5'*!)$+)!2+))-*U!3")$!%'!2+.0!%$+*-&!

/*'/-*)"-%!+2'.1!.-"1$<'4*".1!$42'4*%?!'.-!2+."5-%)+)"'.!'5!",,6$42'4*!"%!+,3+0%!d4%)!+!
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+&F+.(-%!('2-!.')!+%!+!*-%4,)!'5!/-*%'.+,!2-*")?!<4)!*+)$-*!'.!)$-!*-('22-.&+)"'.%!'5!,'!

Y)*+&".'?!)$-!+&'$'A0(5'4.&".1!5+)$-*!+.&!%)",,!,'.16*-F-*-&!2-2<-*!'5!)$-!,+)-*!.'12%-/'-#;(

+)!+!&-%/-*+)-!)"2-!'5!*-%)*4()4*-!".!)$-!+(+&-20=!J+*($"?!<0!('.)*+%)?!"%!+!.31230"'/1U!".!

%'2-!3+0%![+.&!5*'2!%'2-!/-*%/-()"F-%\!+!)*+")'*!)'!$"%!.+)"F-!/*'F".(-!3$'!%--;%!)'!

-%)+<,"%$!+!.+2-!5'*!$"2%-,5!'4)%"&-!")!<-5'*-!*-)4*.".1!)'!")!)*"42/$+.),0=!]'!%''.-*!&'-%!

$-!('2-!<+(;!)'!$"%!.-1,-()-&!8,'*-.(-!)$+.!$-!"%!$-!"22-&"+)-,0!+.&!3")$'4)!&-<+)-!

<-%)'3-&!)$-!/*"F",-1-&!*-%/'.%"<",")0!'5!*-&-5".".1!)$-!+(+&-20!".!)$-!I-&"(":%!<-%)!

".)-*-%)%?!+.&!+3+*&-&!)$-!'55"(-!'5!M-.%'*!)'!&'!%'=!9+DD"!"%!+*14+<,0!)$-!2'*-!/*',"5"(!

3*")-*?!<4)!J+*($":%!+*-!)$-!,-%%'.%!+.&!*$02-%!2'%)!("*(4,+)-&?!'*!+)!,-+%)!2'%)!F"%"<,-?!

+2'.1!$"%!/--*%=!B.&!)$'41$!)$-0!$+F-!2+.0!24)4+,!('.)+()%?!)$-!'.,0!3+0!5'*!9+DD"!)'!

5--,!2'*-!%/-("5"(+,,0!+,,"-&!3")$!)$-2!"%!)'!)4*.!)$-2!+1+".%)!)$-"*!24)4+,!5*"-.&=!H*!%'?!+)!

,-+%)?!J+*($"!3'4,&!(,+"2=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VSN!a-!3+%!-,-()-&!>1$%0/K(!'5!8"-%',-!".!I+0!GNWQ!5'*!+!%"762'.)$!)-*2![%--U!T'2-."('!
w+.*i?!43*/32#*(L1-P41-.12&'/D('-(C#2*D(E1$%2-(6*12%-"%?!GGV\=!
VS^!"<"&!



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

! GSW!

L4)!.')$".1!%/-+;%!)'!9+DD":%!*+.('4*'4%!-.F0!2'*-!)$+.!9+DD":%!3'*;%!)$-2%-,F-%=!

#$'41$!$+*&,0!(*")"(+,!2+%)-*/"-(-%!".!-")$-*!5'*2!'*!('.)-.)?!+!(0(,-!'5!$"%!/'-2%!

('.%-*F-&!".!+!2+.4%(*"/)!'5!)$-!L"<,"')-(+!9+,+)".+!".!9+*2+!*-F-+,%!+!9+DD"!*4..".1!)$-!

54,,!1+24)!'5!J+*($":%!d-+,'4%0v-.F0!%/-()*42!5*'2!'4)*"1$)!('.)-2/)!)'!.-+*6+&'*".1!

-24,+)"'.=!#$-%-!+*-!/"-(-%!)$+)!.')+<,0!/,+0!'.!('.F-.)"'.+,!('.)*+*"-%!'*!('.5,"()".1!

)-*2%U!%'2-)$".1![('%+\!+.&!.')$".1![.4,,+\e!2-+.".1!'*!4.&-*%)+.&".1![".)-.&-\!+.&!

%+0".1![&"*-\=VSO!]')!+,,!+*-!*-2+*;+<,-?!<4)!%'2-?!".&--&?!+*-!3'*)$!*-/*'&4(".1!".!54,,=!

#$-!5"*%)!/,+0%!-7/,"("),0!'.!)$-!3-,,v4.3-,,!['*!)$-!1''&v-F",\!&"($')'20!J+*($"!5*-@4-.),0!

F"%")%!".!$"%!,-%%'.%U!

J+*($"!%-!)4!$+F-%)"!%-2/*-!2+,-!

H/-*-*-%)"!-)!%(*"F-*-%)"!%-2/*-!<-.-e!

9-*h!($:".!5+))"!@4+.&'!)4!%)+"!<-.-?!

B!&"*)"!",!F-*'?!)4!5+"!/'('!-)!2+,-=!

I-.)*-!($-!+!@4-%)"!1"'*."!$+F-%)"!2+,-!

#4!('2/'.-%)"!+%%+"!/*-%%'!($-!<-.-!

c)!('%k!%/-%%'!",!2+,-!+&&4(-!<-.-!

c)!/-,!('.)*+*"'!<-.!+//'%)+!2+,-!

Z".F-*&-!,:+,2+!@4+.&'!",!('*/'!$+!2+,-!

A+.14"%(-!2-.)*-!($-!m,!%-.%'!%)+!<-.-?!

c)!('%k!m,!<-.!&-,:4.'!&-,!+,)*'!i!2+,-?!

c)!/-*h!J+*($"!($"4.@4-!)"!F4',-!<-.?!

T-%"&-*+!/-*!<-.!($-!)4!%)"+!2+,-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VSO!!%--!L"<,")-(+!9+,+)".+?!9+*2+?!9+,=!NNO=!M+*)?!2"%(=!pJ>?!VWS6VW^e!5'*!54,,!)*+.%(*"/)"'.!
%+.&!)*+.%,+)"'.%?!%--!B//-.&"7=!!



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

! GSN!

a'*!&"%)".14-*-!".!54)4*'!m,!2+,-!&+,!<-.-=VSQ!

B%!3",,!,+)-*!<-!%$'3.?!)$"%!('.)*"<4)"'.!'5!&-:!9+DD":%!/,+0%!.')!'.,0!3")$!J+*($":%!,-%%'.%!

'.!,'F-?!<4)!+,%'!3")$!$"%!,-%%'.%!'.!)$-!(*-+)"'.!'5!)$-!$42+.!<'&0?!+.&!)$-!1-.-*+)"'.!'5!

2'.%)-*%=!>.!)$-%-!5'4*)--.!F-*%-%?!%-F-*+,!d-+,'4%!'/-*+)"'.%!+*-!+)!/,+0?!)$-!2'%)!%)*";".1!

'5!3$"($!2"1$)!<-!5'4.&!".!9+DD":%!F-*0!($'"(-!'5!3'*&%e!$-*-!+%!-,%-3$-*-?!$"%!".%"%)-.(-!

'.!/,+0".1![,")-*+,,0\!'.!J+*($":%!)-*2%?!".F")-%!*-+&-*%!)'!2+;-!+!&"*-()!+%%'("+)"'.!

<-)3--.!)$-!)3'!+(+&-2"(%=!L4)!)$-!('.)-.)!'5!9+DD":%!%'..-)!1'-%!<-0'.&!)$-!

%"24,)+.-'4%!2'(;-*0!+.&!-24,+)"'.!'5!")%!)'.-!+.&!5'*2=!I'*-!%/-("5"(+,,0?!")%!,+%)!5'4*!

F-*%-%!&"%/,+0!&"*-(),0!.')!'.,0!)$-!@4+,")"-%!'5!-.F0!J+*($"!'4),".-%!".!$"%!,-%%'.!'.!&-,,+!

M+%+?!<4)!+,%'!)$-!+&&-&!-,-2-.)!'5!%-,56,'F-!+%!+!&"*-()!('.%-@4-.(-!'5!,'F-!".!")%!'*"1".+,!

5'*2=!#$-!"*'.0!'5!9+DD":%!/'%")"'.!"%?!'5!('4*%-?!+<4.&+.),0!(,-+*?!%'!)$+)!$"%!3"%$-%!5'*!

J+*($"!(+.!*"1$)!+3+0!<-!*-+&!+%!".%".(-*-=!X$-.!$-!3*")-%?!_($"4.@4-!)"!F4',-!<-.?!v!

T-%"&-*+!/-*!<-.!($-!)4!%)"+!2+,-?`!)$-.?!*-+&-*%!"22-&"+)-,0!"&-.)"50!+,2'%)!3'*&!5'*!

3'*&!)$-!5'4*)$!)0/-!'5!-.F0!'4),".-&!".!J+*($":%!*-5,-()"'.!'.!&-,,+!M+%+U!_('.)*"%)+*%"!&-!

1,:+,)*4"!<-."?!'!*+,,-1*+*%"!&+!1,:+,)*4"!2+,"?`!'.-!'5!)$-!5-3!)0/-%!'5!-.F0!%/-("5"(+,,0!

&--2-&!*-/*'+($+<,-?!")!"%!3'*)$!*-(+,,".1=!VSP!#$-!%-,56,'F-!)$+)!.-(-%%+*",0!+(('2/+."-%!

%4($!+!%-.)"2-.)?!$'3-F-*?!"%!+!,")),-!<-))-*!$"&&-.!".!9+DD":%!%'..-)?!)4(;-&!+3+0!'.!-")$-*!

-.&!'5!+!d4"(0!/$0%"(+,!+.&!2-&"(+,!2-)+/$'*!3*+//-&!5+%$"'.+<,0!".!)$-!,-+&".1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VSQ!"<"&?!VNW=!J+*($"?!"5!0'4!3-*-!+,3+0%!",,!v!f'4:&!+,3+0%!3'*;!+.&!3*")-!3-,,e!v!Y".(-?!".!
5+()?!3$-.!0'4!+*-!3-,,?!v!>.!)*4)$?!0'4!3*")-!,")),-?!+.&!/''*,0=!v!L4)!".!)$-%-!&+0%?!3$-.!
0'4!3-*-!",,?!v!f'4!3*')-!24($?!+.&!5+%)?!+.&!3-,,!v!Y'!)$+)!'5)-.!-F",!/*'&4(-%!1''&!v!B.&?!
)'!)$-!('.)*+*0?!".!1''&!,4*;%!-F",=!v!#$-!%'4,!"%!*-<'*.!3$-.!)$-!<'&0!"%!",,!v!L4)!")!
,+.14"%$-%!3$-.!)$-!%-.%-%!+*-!3-,,?!v!B.&!".!)$"%!3+0?!3$+)!"%!1''&!5'*!'.-!"%!<+&!5'*!)$-!
')$-*?!v!Y'!)$+)?!J+*($"?!3$'-F-*!3"%$-%!0'4!3-,,?!Y$'4,&!3+.)!0'4!)'!<-!",,=!v!#'!&"%)".14"%$!
1''&!5*'2!-F",!".!)$-!54)4*-=!
VSP!IBCA!S=N=WQG=V?!GGSFe!_)'!<-!%+&&-.-&!<0!)$-!3-,,6<-".1!'5!')$-*%?!'*!)'!*-d'"(-!".!)$-"*!
",,.-%%=`!



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

! GS^!

/$",'%'/$0!'5!)$-!)"2-=!>!/+*+/$*+%-U!9+DD"!+&2")%!)$+)!3$-.!J+*($"!"%!",,?!$-!3*")-%!3-,,?!_-)!

('%k!%/-%%'!",!2+,-!+&&4(-!<-.-!v!c)!/-,!('.)*+*"'!<-.!+//'%)+!2+,-=`!9+DD"!1'-%!'.!)'!

-7-2/,"50!$"%!/'".)!4%".1!('22'.,06$-,&!F"-3%!'5!)$-!*-,+)"'.%$"/!<-)3--.!<'&0!+.&!%'4,=!

>)!"%!+!)*-.&0!2'F-!)$+)!&-)*+()%!+))-.)"'.!5*'2!3$+)!3'4,&!$+F-!<--.!(,-+*!<0!-,"2".+)".1!

")U!_c)!('%k!m,!<-.!&-,,:4.'!&-,,:+,)*'!i!2+,-=`!H)$-*3"%-!%+"&U!3$+)!"%!1''&!5'*!)$-!'.-!"%!<+&!

5'*!)$-!')$-*e!'*!%)",,!2'*-!-7/,"("),0?!J+*($":%!%4((-%%!2-+.%!9+DD":%!5+",4*-!E!+.&!F"(-6F-*%+=!

X$+)!-2-*1-!".!)$-%-!F-*%-%?!)$-.?!+*-!.')!'.,0!)$-!/*'/-*)"-%!'5!-.F0!-")$-*!,"5)-&!5*'2!

J+*($"!'*!+.!".%/"*+)"'.!)'!$"2?!<4)!+,%'!)$-!F-*0!)-.&-.("-%!'5!%-,56/*-%-*F+)"'.!+.&!

%4*F"F+,!4.&-*,".-&!".!J+*($":%!,-%%'.%!'.!,'F-=VWR!

! B.')$-*!'5!9+DD":%!%'..-)%!%/-+;%!%)",,!2'*-!&"*-(),0!)'!)$-2?!+1+".!+&'/)".1!)$-!

-7+()!%+2-!F'(+<4,+*0!)'!&'!%'U!

T"22"!%-!)4!%-"!+1-.)-!'!/+)"-.)-!

H!%-!'&"'!)"!24'F-?!'!/4*:+2'*-?!

J+*($"o!M$-!@4-%)'!)4'!%"!5"-*'!+2'*-!

8+!&"F-."*!,+!1-.)-!"2/+)"-.)-=!

C"l!)"!2'%)*+%)"!+%%+"!".&"%(*-)'!+1-.)-?!

H&"'!2'%)*+.&'!+%%+"?!/"u!($-!+2'*-e!

c&!+!($"!):+22'."%(-!('.!+2'*-!

#"!2'%)*"!'&"'%'?!-)!/'('!/+)"-.)-=!

T"(("!%-!T+.)-!2'%%-!'&"'!'!+2'*-o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWR!>)!"%!.-+*,0!"2/'%%"<,-!)'!&+)-!3")$!(-*)+".)0!+.0!'5!9+DD":%!('2/'%")"'.%=!>)!"%!,";-,0!)$+)!
)$"%!(0(,-!'5!/'-2%!3+%!3*"))-.!2'*-!'*!,-%%!('.)-2/'*+.-'4%,0!)'!J+*($":%!GNWS6GNNV!
,-%%'.%?!%".(-!<')$!2-.!3-*-!+()"F-!2-2<-*%!'5!)$-!6'12%-/'-#!&4*".1!)$+)!)"2-=!H.,0!2'*-!
*-%-+*($!(+.!&-)-*2".-!3$-)$-*!)$"%!%'..-)!3+%!3*"))-.!/*"'*!)'!'*!5',,'3".1!J+*($":%!
,-%%'.!'.!T-,,+!M+%+:%!<#()%*10'#=!



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

! GSO!

c)!%:-1,"!54!+1-.)-!'!/+)"-.)-o!

H!%-!,+%("F'!",!9-)*+*($:$-<<-!B2'*-o!

M'%k!%+*+"!4.!<-,!#'%(+.'!+1-.)-?!

M$-!+,!5".-!1,:i!'&"'%'!",!)4'!+2'*-?!

B1-.)-!($-!)4!%"+?!'!/+)"-.)-=VWG!

#$"%!)"2-?!9+DD":%!F")*"',!"%!%)",,!2'*-!-7/,"(")U!$-!2+;-%!.'!%-(*-)!'5!$"%!/*'5'4.&!&"%)+%)-!

5'*!J+*($"=!>.!5+()?!$-!2+;-%!+!%)",,!2'*-!/*'.'4.(-&!-55'*)?!$-*-?!.')!'.,0!)'!/*-%-*F-!$"%!

'3.!%)+)4%!+%!,-+*.-&?!,")-*+*0!+(+&-2"(?!<4)?!".!5+()?!)'!%4*/+%%!J+*($"!'.!$"%!'3.!)-**+".=!

a"%!5"*%)!%)-/!".!&'".1!%'?!+%!3+%!+,%'!)$-!(+%-!".!)$-!/*-F"'4%!%'..-)!-7+2".-&?!"%!)'!*-(+%)!

J+*($":%!F'(+<4,+*0!".!+!(,-+*,0!%+)"*"(+,!5+%$"'.!6!$-!3'.&-*%!"5!J+*($"!"%!2'F-&!<0!,'F-!'*!

$+)-!E!+.&!)'!2+;-!%/-("5"(!*-5-*-.(-!)'!")%!4%-!".!J+*($":%!,-%%'.%!E!'.!T+.)-?!'.!9-)*+*($?!

'.!#4%(+.!+4)$'*%!".!1-.-*+,=!#'!")?!$-!)$-.!+&&%!+!&"%('4*%-!'.!+1-.(0!,"5)-&!5*'2!+.')$-*!

'5!J+*($":%!,-%%'.%U!)$-!%-('.&!$+,5!'5!$"%!GNWS!,-()4*-!'.!)$-!1-.-*+)"'.!'5!$42+.!<'&"-%!

".!3$"($!$-!,'';%!-7/,"("),0!+)!T+.)-:%!>32)#/12'1!ppJ=!#$-*-?!J+*($"!3*")-%!'5!+1-.(0!".!)$-!

-7/,"(")!('.)-7)!'5!<,''&!+.&!")%!4."@4-![3")$!*-%/-()!)'!)$-!')$-*!$42'4*%\!)*+.%5'*2+)"F-!

/*'/-*)"-%U!+%!+1-.)?!")!$+%!)$-!(+/+(")0!)'!+%%"2",+)-!)$-!/+)"-.)!)'!")%-,5U!_/-*($s!%-2/*-!

,:+1-.)-!%'2"1,"+!",!/+D"-.)-!+!%-!%)-%%'=`VWV!>.!J+*($":%!/'-)*0!+%!".!$"%!,-%%'.%?!)$-!_+1-.)`!

".!+!,'F-!(,+4%-!"%!)$-!,'F-*?!,-+F".1!)$-!,'F-&!/+%%"F-!)'!)$-!5'*2-*:%!+1-.(0?!+.&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWG!L"<,")-(+!9+,+)".+?!9+*2+?!9+,=!NNO=!M+*)?!2"%(=!pJ>?!VONe!_#-,,!2-!"5!0'4!+*-!)$-!+1-.)!'*!
)$-!/+)"-.)?!v!H*!"5!$+)*-&!'*!*+)$-*!,'F-!2'F-%!0'4!v!J+*($"o!L-(+4%-!0'4*!,'F-?!%'!/*'4&?!v!
I+;-%!/-'/,-!"2/+)"-.)=!v!B,*-+&0?!0'4:F-!*-F-+,-&!0'4*%-,5!+!2'%)!".&"%(*--)!+1-.)?!v!
Y$'3".1!24($!2'*-!$+)*-&!)$+.!,'F-e!v!B.&!)'!$-!3$'!+&2'."%$-%!0'4!'4)!'5!,'F-!v!f'4!
*-F-+,!0'4*%-,5!)'!<-!$+)-54,!+.&!"2/+)"-.)=!v!#-,,!4%!"5!T+.)-!2'F-&!$+)*-&!'*!,'F-o!v!B.&!"5!
$-!3+%!+1-.)!'*!/+)"-.)o!v!H*!"5!)$-!,+%("F"'4%!9-)*+*($!5-,)!A'F-o!v!#$+)!3+0?!0'4:,,!<-!+!
1''&!#4%(+.!+1-.)?!v!B.&!".!)$-!-.&?!0'4*!,'F-!"%!$+)-54,!v!X$-)$-*!0'4!+*-!+1-.)!'*!
/+)"-.)=e!%--!+,%'U!>1%0'%($'(&'**%(#3/12'('-/12-1(#(G#-/%(!*')9'%2'?!VQO!
VWV!IBCA!S=N=WQG=G?!^S*!



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

! GSQ!

)*+.%5'*2-&!<0!")=!L4)!".!9+DD":%!*-3'*;".1!'5!)$-!)-*2?!)$-!,'F-&!'.-!<-('2-%!+!_/+)"-.)`!

+%!"5!&'()'*-&!<0!$"%!,'F-*!E!+.!+%%'("+)"'.!*-2"."%(-.)!+,%'?!")!<-+*%!2-.)"'.".1?!'5!+.')$-*!

'5!9+DD":%!/'-2%!3$-*-".!)$-!(*+D0!E!/+DD'?!+.&!+.!'<F"'4%!/,+0!'.!9+DD":%!5+2",0!.+2-!6!"%!

*-/-+)-&,0!('.)*+%)-&?!d47)+/'%-&?!+.&!-F-.)4+,,0!2+&-!-@4"F+,-.)!)'!)$-!&'()'*-&!E!&'))'!

E!'*!,-+*.-&U!J+*($"!$"2%-,5=!

I-.)*-!($-!m,!J+*($"!%"+!)-.4)'!&'))'?!

>'!%+*h!%-2/*-!2+"!)-.4)'!/+DD'e!

I+!('2:",!J+*($"!%"+!)-.4)'!/+DD'!

B,,:$'*!,:c)*4%('!%"+!1*+&")'!-)!&'))'?!

c)!.'.!/4h!4.!($-:i!/+DD'!-%%-*!2+"!&'))'e!

I+!-"!/4h!<-.!4.!&'))'!-%%-*!1*+.!/+DD'!

9-*!('.%-14-*.D+!&-!1,:+,)*"!i!/"u!&'))'!

M',4"!($:i!&'))'?!%/-%%'!%"!)"-.!/+DD'!

c)!($"!i!/+DD'!%-2/*-!%"!)"-.!&'))'?!

I+!i!.'.!%"!/4h!".%"-2:-%%-*!&'))'!-)!/+DD'=!

a'*!('.(,4&"+2'?!'!($-!'1.:4.'!i!/+DD'?!

H!F-*+2-.)-!($-!.-%%4.'!i!&'))'?!

HF-*!,:c)*4%('!i!&'))'?!-!",!J+*($"!i!/+DD'=VWS!!

>.!<')$!(+%-%?!$'3-F-*?!J+*($"!"%!<')$!+!<+&!&'()'*!+.&!+!<+&!/+)"-.)=!>.!)$-!5"*%)!%'..-)!

$-*-!@4')-&?!$-!"%!+.!_".&"%(*-)'!+1-.)-`!3$'%-!_5"-*'!+2'*-`!2+;-%!/-'/,-!_"2/+)"-.)-`e!

$"%!,'F-!"%!+!5'*(-!)$+)!$4*)%!2'*-!)$+.!")!$-+,%!+.&!2+;-%!'5!)$'%-!%4<d-()!)'!")!F"()"2%!

*+)$-*!)$+.!/+)"-.)%=!A";-3"%-?!3$-.!$-!"%!%$'3.!,'F-?!+,<-")!_)'41$!,'F-?`!$-!"%!+!<+&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWS!Y--!B//-.&"7!5'*!)*+.%,+)"'.!+.&!54*)$-*!('22-.)+*0!



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

! GSP!

/+)"-.)?!_/'('!/+)"-.)-?`!+.&!%$4.%!")=!>.!)$-!')$-*!('2/'%")"'.!E!d4%)!'.-!F-*%-!%$0!'5!+!

%'..-)?!+.&!/-*$+/%!-7/,"("),0!%'!1"F-.!")%!)-*2%!'5!('2/+*"%'.!E!J+*($"!"%!5"*%)!_&'))'?`!

[&'()'*-&?!'*!,'F-&\!)$-.!_&'))'`!+.&!+,%'!_1*+.!/+DD'?`!.-7)!+!_&'))'`!3$'!_%/-%%'!%"!)"-.!

/+DD'`!+.&?!d4%)!<-0'.&!)$+)?!+!_/+DD'`!3$'!_%-2/*-!%"!)"-.!&'))'=`!8".+,,0?!%".(-!")!"%!

"2/'%%"<,-!)'!<-!<')$!&'()'*-&!+.&!(*+D0!+)!'.(-?!9+DD":%!/*'/'%-&!%',4)"'.%!)'!)$-!

/*'<,-2!'5!)$-"*!&"($')'20!+*-!)$*--U!)$+)!<')$!$-!![,:c)*4%('?!+,%'!$"%!."(;.+2-!".!)$-!

+(+&-20\!+.&!J+*($"!+*-!(*+D0?!)$+)!.-")$-*!"%!&'()'*-&?!'*!)$+)!$-!"%!&'()'*-&!3$",-!J+*($"!

"%!(*+D0=!>.!)$-!5"*%)!(+%-?!J+*($"!"%!.-")$-*!&'()'*![+1-.)e!,'F-*\!.'*!&'()'*-&![/+)"-.)e!

,'F-&\e!".!)$-!%-('.&?!)$'41$!$-!"%!".")"+,,0!&'()'*-&![,'F-&\?!$-!"%!5".+,,0!5'*1'))-.?!

&"%2"%%-&=!H5!('4*%-?!".!$"%!/,+(-?!9+DD"!$"2%-,5!-2-*1-%!+%!)$-!&'()'*-&!E!'*!)$-!,'F-&=!

B1+".!$-*-?!$"%!/'/4,+*")0!.-(-%%+*",0!/*-(,4&-%!J+*($":%!E!+.&!+1+".?!)$-!('.)*+*0!/*'F-%!

+,%'!)'!<-!)*4-=!

! !!T-:!9+DD"!"%!,+%)!*-1"%)-*-&!+%!+!2-2<-*!'5!)$-!.'12%-/'-#!'.!8-<*4+*0!VG?!GNNVU!)$-!

,+%)!&+)-!'.!3$"($!$"%!.+2-!+//-+*%!".!)$-!_B..+,"=`VWW!a-!&"-%!'.!]'F-2<-*!S?!GNNN?!+.&!

2+0!3-,,!$+F-!('.)".4-&!<-".1!+!2-2<-*!'5!)$-!+(+&-20!E!".!*-('*&%!.'3!,'%)!E!4.)",!)$-.=!

>.!H.!)$-!5'4*)$!Y4.&+0!'5!B/*",!GNNS?!J+*($"!&-,"F-*%?!+1+".!5'*!)$-!.'12%-/'-#?!$"%!,-%%'.!'.!

)$-!5"F-!@4-%)"'.%!'5!,'F-=!#$'41$!&-:!9+DD":%!/'-2%!$+F-!.')!0-)!<--.!&+)-&!3")$!*-%/-()!)'!

)$"%!,-%%'.!'5!J+*($":%!'*!*-+&!".!,"1$)!'5!")?!'.-!%/-("5"(!/+%%+1-!".!)$-!5"*%)!@4-%)"'.!'.!_%-!

%"!/4h!+2+*-!/"u!%:4.'!".!4.!)-2/'!2-&-%"2'`!%--2%!)'!%/-+;!+,2'%)!&"*-(),0!)'!)$-!,+%)!'5!

9+DD":%!(")-&!3'*;%=!J+*($":%!-%%-.)"+,!2-%%+1-?!$-*-?!"%!)$+)!")!"%!/*+()"(+,,0!"2/'%%"<,-!)'!

,'F-!2'*-!)$+.!'.-!<-".1!/-*5-(),0e!)$'41$?!+(('*&".1!)'!)$-!9-*"/+)-)"(%?!)$-!".)-,,-()!"%!

5*--!+.&!(+/+<,-!'5!4.&-*%)+.&".1!+,,!)$".1%?!)$-!*+)"'.+,!%'4,?!,".;-&!+%!")!"%!)'!)$-!%-.%-%?!"%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWW!w+.*i!GGV=!



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

! GWR!

+<,-!)'!('.(-.)*+)-!'.,0!'.!'.-!,'F-!+)!+!)"2-?!%'!)$+)!3$",-!)$-!<'&0!2+0!1'!".!&"55-*-.)!

/,+(-%?!")!2+0!.')!<-!".!-+($!/,+(-!".!)$-!%+2-!2'2-.)=!L4)!)$-!/+%%+1-!+,2'%)!%/-("5"(!)'!

&-:!9+DD"!+//-+*%!,+)-*=!J+*($"!3*")-%!)$+)U!

%-!,:+2+.)-!F"F-!.-,,:+2+)'?!%-!%-2/*-!/-.%+!&"!,4"?!'!&"!,4"!5+F-,,+?!('2-!%"!

/')*-<<-!("h!&"!&4-!5+*-!".!4.!)-2/'!2-&-%"2'o!9"u!',)*+?!*+,,-1*+*%"?!-!

+))*"%)+*%"!%'.'!('.)*+*""?!"!('.)*+*""!.'.!/'%%'.'!%)+*-!".!4.!%4<<"-))'!

2-&-%"2'?!+!4.!2-&-%"2'!)-2/'?!&4.@4-!i!"2/'%%"<",-!($-!%:+2"!

/-*5-))+2-.)-!/"u!&:4.'?!/-*($s!/'."+2'!($-!%"+!@4-,,'?!($:-%%-*!/4h?!($-!

4.'!&-!1,"!+2+)"!%)-+!<-.-?!'!1,"!%"+!5+F'*-F',-?!-!,:+,)*'!5+(("+!",!('.)*+*"'U!

&4.@4-!".!4.!2-&-%"2'!+!4.!2-&-%"2'!)-2/'!5+*l!&',-*-!-!,-)"D"+?!@4-%)'!i!

"2/'%%"<",-?!&4.@4-!i!"2/'%%"<",-!($-!%:+2"!/"u!&:4.'?!-!5".+,2-.)-!.-%%4.'!

/4h!-%%-*-!/"4!&:4.'?!&4.@4-!.'.!/4h!+2+*-!/-*5-))+2-.)-!/"u!&:4.'?!

/-*($s!($"!+2+!.'.!(-*(+!+,)*'?!($-!&"F-.)+*-!,:+2+)'?!-!($-!,:+2+)'!&"F-.1+!

,4"=VWN!!

a"%!*-+%'.".1!"%!%)*+"1$)65'*3+*&U!)$-!,'F-*!,"F-%!".!)$-!,'F-&!'.-?!)$".;%!+.&!%/-+;%!'.,0!'5!

$"2?!+.&!.')!'5!$"2%-,5?!'*!<-))-*U!'5!<')$!)'1-)$-*?!+%!'.-e!")!"%!"2/'%%"<,-!<')$!)'!,'F-!+.&!

.')!)'!,'F-!('.)-2/'*+.-'4%,0?!".!)$-!%+2-!<-".1?!%".(-!'//'%")-%!(+..')!('-7"%)!".!)$-!

%+2-!%4<d-()e!5".+,,0?!$-!3$'!,'F-%!%--;%!.')$".1!2'*-!)$+.!)'!<-('2-!$"%!,'F-&!'.-?!+.&!

5'*!$"%!,'F-&!'.-!)'!<-('2-!$"2%-,5!E!/*-("%-,0!3$+)!$+//-.%!".!&-:!9+DD":%!/'-2!d4%)!

+<'F-=!>.!')$-*!3'*&%?!*-+&!".!)$"%!,"1$)?!J+*($"!%")4+)-%!&-:!9+DD":%!*+.('4*!)'3+*&!$"2!".!

,'F-?!.')!$+)*-&=!a"%!+*142-.)!"%!'.,0!%4/-*5"("+,,0!('2/,"(+)-&!<0!)$-!.-7)!@4-%)"'.!

-7+2".-&!".!)$-!,-%%'.U!_%-!+,(4.'!/4h!+2+*-!/"u!+,)*4"!($-!%s!%)-%%'=`!#$-*-?!J+*($":%!)+;-6

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWN!S=N=WQG=V?!NS*vF!



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

! GWG!

$'2-!2-%%+1-!"%!)$+)!+,)$'41$!")!3'4,&!<-!<-%)!)'!,'F-!_"!2"1,"'*"!&"!%s`!2'*-!)$+.!_%s!

2-&-%"2'?`!+,,!,'F-?!-F-.!)$-!2'%)!.'<,-?!"%!-%%-.)"+,,0!%-,562')"F+)-&!%'!)$+)!-F-.!$-!3$'!

&"-%!5'*!+.')$-*!'*!5'*!$"%!('4.)*0!&'-%!%'!2'*-!'4)!'5!)$-!%-.%-!'5!$'.'4*!)$+)!3'4,&!<-!

+%%'("+)-&!3")$!$"%!.+2-!".!$"%!%+(*"5"(-!)$+.!'4)!'5!,'F-!5'*!)$-!*-+%'.!'5!)$-!%+(*"5"(-!

")%-,5=VW^!L4)!+1+".!E!+.&?!.')+<,0?!5".+,,0!6!$-!*-")-*+)-%!)$+)!_,:B2'*-!.+%(-!&+!+,(4.+!

('.F-."-.D+?!'!%"2",")4&".-!.+)4*+,-?!'.&-!&'F-!.'.!i!(')+,!('.F-."-.D+!-!%"2",")4&".-!

.+)4*+,-!.'.!i!+2'*-!=!=!=!@4+.)'!4.+!('%+!i!/"u!('.1"4.)+!'!/"u!%"2",-?!)+.)'!/"u!%:+2+=`VWO!

X$-)$-*!'*!.')!J+*($"!<-,"-F-%!&-:!9+DD"!)'!<-!_('.1"4.)'`!'*!_%"2",-`!)'!$"2%-,5?!)$"%!

/+*)"(4,+*!".)-*/*-)+)"'.!'5!$"%!3'*&%!5+(",")+)-%!+!*-+&".1!'5!&-:!9+DD":%!.42-*'4%!

('2/+*"%'.%!'5!$"2%-,5!)'!J+*($"!+%!+.!'/-*+)"'.!'5!,'F-!*+)$-*!)$+.?!'*!/-*$+/%!".!+&&")"'.!

)'?!+!%'("+,!+.&!,")-*+*0!('2/-)")"'.=!

! !!!!!A+)-*?!+.&!)'!(,'%-!)$+)!%+2-!,-%%'.?!J+*($"!+.%3-*%!)'!)$-!<0!)$-.!(-.)4*"-%6',&!

@4-%)"'.!'5!<')$!,")-*+*0!+.&!/$",'%'/$"(+,!".)-*-%)U!_%-!,:+2'*-!/4h!%+.+*%"!".!+,(4.!2'&'=`!

H5!+!/"-(-!3")$!('.)-2/'*+*0!/*+()"(-?!$-!*-%)+)-%!)$+)!,'F-!&-+,%!%3"5)!<,'3%!<')$!)'!)$-!

2".&!+.&!)'!)$-!<'&0?!+.&!(+,,%!")!+!5+)+,!&"%-+%-?!+!_/+%%"'.-!%'2"1,"+.)"%%"2+!+,,:$42'*-!

2-,+.('."('?`VWQ!+(('*&".1!)'!&'()'*%?!)$-!*-2-&"-%!)'!3$"($!+*-!)*+&")"'.+,,0!2+.0!+.&!

F+*"-&?!<4)!)$-!2'%)!(-*)+".!'5!3$"($!('.%"%)%!'5!_4.!1"4%)'?!-!F+,'*'%'!%&-1.'?!/-*!,'!@4+,-!

4.!(4'*!1-.)",-!.'.!*"F',1-*l?!('2-!2',)"!5+..'!,:+2'*-!".!'&"'?!",!($-!%-.D+!(+1"'.-!/"u?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW^!"<"&!NNF?!NO*vF!
VWO!_,'F-!"%!<'*.!'5!%'2-!('.F-."-.(-!'*!.+)4*+,!%"2",+*")0?!".!%4($!+!3+0!)$+)!,'F-!"%!+<%-.)!
".!)$-!+<%-.(-!'5!%4($!('.F-."-.(-!'*!.+)4*+,!%"2",+*")0!=!=!=!)$-!1*-+)-*!)$-!%"2",+*")0!q)'!)$-!
,'F-&!'.-r?!)$-!1*-+)-*!)$-!,'F-?`!["<"&!NOF6NQ*\=!
VWQ!+!/+%%"'.!2'%)!%"2",+*!)'!)$-!2-,+.($',"(!$42'4*`!["<"&?!^VF\=!



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

! GWV!

($-!1*+.&-!i!('%+!<*4))"%%"2+?!+.D"!.'.!5"."*l!&:+2+*-!,+!('%+!+2+)+?!2+!%','!&:'&"+*-!%-!

%)-%%'=`VWP!!

!

C*+DD"."?!A'+)$".1?!+.&!)$-!B*+2-":%!_c)*4%(+.!9*'d-()`U!<#(X3%22#($%A(E10/2'(

H.!)$"%!.')-?!>!%$"5)!20!5'(4%!<+(;!)'!B.)'.5*+.(-%('!C*+DD"."!3$'?!)$'41$!$"%!

/-*%"%)-.)!+))-2/)%!+)!<-".1!*-+&2"))-&!".)'!)$-!+(+&-20!5".+,,0!/+0!'55!+)!)$-!5'*2+)"'.!'5!

)$-!4230"#?!".")"+,,0!&'-%!)4*.!24($!'5!$"%!,'F-!5'*!)$-!+(+&-20!".)'!*+1-!+1+".%)!%'2-!'5!")%!

2-2<-*%=!B%!$+%!<--.!%$'3.?!$"%!,")-*+*0!)*-+)2-.)!'5!J+*($"?!)$'41$!.')!+)!+,,!('.%"%)-.)!

+.&!'5)-.?!".&--&?!%-,56('.)*+&"()'*0?!"%!'5)-.!<")".1=!L4)!$"%!F")*"',!-7)-.&%!5+*!<-0'.&!$"%!

-7/+)*"+)-!-765*"-.&!+.&!5'*2-*!2-.)'*=!>.&--&?!+!5+*!1*-+)-*!/'*)"'.!'5!")!"%!&"*-()-&!

)'3+*&!+.')$-*!1*'4/!'5!,")-*+*0!+.)+1'."%)%!+.&!+!%4<%-)!'5!)$-!GNWO!*-5'*2-&!6'12%-/'-#U!

1,"!B*+2-"?!+,*-+&0!+.!"2/'%".1!+.&!)$*-+)-.".1!/*-%-.(-!".!)$-!6'12%-/'-#!+%!-+*,0!+%!

GNWV=VNR!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWP!_+!*"1$)54,!+.&!F+,'*'4%!&"%&+".!<-(+4%-!'5!3$"($!+!.'<,-!$-+*)!3",,!.')!)4*.!,'F-!)'!
$+)-?!+%!2+.0!q')$-*%r!&'?!5'*!.'!*-+%'.!')$-*!)$+.!<-(+4%-!)'!&'!%'!3'4,&!<-!+!&"*)0?!+354,!
)$".1e!".%)-+&?!")!3",,!.')!(-+%-!)'!,'F-!)$-!,'F-&!)$".1?!<4)!'.,0!)'!$+)-!")%-,5?`!["<"&?!^S*\!
VNR!J+*($"!$+&!+!('2/,"(+)-&!*-,+)"'.%$"/!3")$!2-2<-*%!'5!)$-!B*+2-"!(,+.=!M'22'.,0!
4.&-*!)$-!/+)*'.+1-!'5!M'%"2'!&-:!I-&"("!>!+.&!".!-F-*0!3+0!*-%/'.%"<,-!)'!$"2?!
+*)"%)"(+,,0?!+,,!)$-!2-2<-*%!'5!)$-!+(+&-20!$+&!+)!,-+%)!%4/-*5"("+,,0!)'!+1*--!3")$!+.&!
%4//'*)!-+($!')$-*=!J+*($"!3+%!".!.'!3+0!$'%)",-!)'!)$-!B*+2-"!(,+.?!)$'41$!$-!2+&-!
%/-("5"(!+))-2/)%!)'!)-2/-*!)$-"*!*+&"(+,!_c)*4%(+."%2`!<0!*-/-+)-&,0!/*+"%".1!)$-!3'*;!'5!
L-2<'!'.!)$-!@4-%)"'.-!&-,,+!,".14+!<')$!".!5'*2+,!+.&!".5'*2+,!%-))".1%!+.&!/4<,"(+)"'.%=!
Y)",,?!".!)$-!-0-%!'5!C*+DD"."?!J+*($":%!/4<,"(!%4//'*)!E!.-(-%%+*",0!2+.&+)-&!E!'5!)$-!B*+2-"!
(,+.!,42/-&!$"2!)'1-)$-*!3")$!)$-2!+.&!2+&-!'5!J+*($"?!+)!<-%)?!.')$".1!2'*-!)$+.!)$-"*!
+,,0=!>.!'.-!%'..-)!)'!$"%!5'*2-*!2-.)'*?!C*+DD"."!+((4%-%!J+*($"!'5!5',,'3".1!)''!(,'%-,0!
C-,,'?!'5!5'*1-))".1!$"%!/,+(-![_q5+*-r!B*"%)')",-!".!F',1+*-`\?!+.&!'5!3*")".1!<+&!)$-+)*-!+%!+!
*-%4,)U!_M'.!1*+.!2+*+F"1,"+?!-!('.!1*+.!&"F'D"'.-!v!c*+!,+!F'%)*+!M'22-&"+!+%/-))+)+e!v!I+!
/-*($:-,,:i!&+!#-*-.D"'!('/"+)+?!v!Y'.!(+&4)-!,-!<*+(("+!+,,-!/-*%'.-=!v!=!=!=!v!>.5".-!",!J+*($"!
.'.!$+!".F-.D"'.-=!v!c!".!@4-%)+!/+*)-!$+!%'2"1,"+)'!",!C-,,'?!v!M$-!5-(-!+.($:-1,"!4.+!
M'22-&"+!.4'F+?!v!M$:+F-+!/*"2+!('2/'%)!'",!I+($"+F-,,'`![7'&%($%*(<#0"#;(?#2/%(?2'&#!
%'..-))'!MA!G6W?!Q6GG?!GW?!/=!P^\=!>.!)$-!'.-!)$+)!"22-&"+)-,0!5',,'3%![".!)$-!I't(;-!
-&")"'.\?!$-!)+;-%!+!%)+<!+)!J+*($"!".&"*-(),0!".!)$-!('.)-7)!'5!)$-!X3%22#($%A(E10/2';(,+)-*!)'!



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

! GWS!

! >)!"%!3'*)$!*-(+,,".1?!$-*-?!)$-!@3%0/'1-%($%**#(*'-)3#?!+!2+d'*!('.(-*.!5'*!+,,!

%"7)--.)$!(-.)4*0!3*")-*%!+.&!'.-!'5!)$-!/*".("/+,!2')"F+)"'.%!5'*!)$-!5'*2+)"'.!'5!)$-!

'*"1".+,!+&'$'((,+.=!g.&-*!Y/-*'.-!Y/-*'.":%!,-+&-*%$"/!+.&!$-+F",0!".5,4-.(-&!<0!9"-)*'!

L-2<'?!)$-!".")"+,!2+.&+)-!'5!)$-!,-.'#&&#/'!".!9+&4+!"%!)$-!*-54*<"%$2-.)!+.&!

/*-%-.)+)"'.!'5!F-*.+(4,+*!#4%(+.!E!L'((+(("':%?!9-)*+*($:%?!T+.)-:%!E!+%!)$-!2'%)!%4")+<,-!

,")-*+*0!,+.14+1-!+.&!-@4"F+,-.)!)'!)$-!4.)",!)$-.!24($!2'*-!+//*-("+)-&!A+)".!+.&!C*--;=!

#$'41$!)$-!+&'$'!-%%-.)"+,,0!+1*--!3")$!)$-!,-.'#&&#/'(+<'4)!)$-!%4/-*"'*")0!'5!)$-"*!

.+)"F-!&"+,-()?!)$-0!&"55-*!5*'2!)$-2!1*-+),0!".!)$-"*!+//*'+($!)'!")%!-7+,)+)"'.=!#$-!+&'$'(

*-1*'4/!)'!*-(,+"2!#4%(+.0:%!,")-*+*0!/*-%)"1-!5*'2!)$-!$+.&%!'5!.'.6#4%(+.%?!+.&!)'!

/*-F-.)!)$-!%-/+*+)"'.!'5!)$-!#4%(+.!,+.14+1-!5*'2!#4%(+.0!")%-,5=!#$-"*!/*+()"(+,!/4*/'%-!

"%!54.&+2-.)+,,0!"&-.)"(+,!)'!)$-!,-.'#&&#/'A0U!)'!&-,"F-*!,-%%'.%!'.!9-)*+*($?!L'((+(("'?!

+.&!T+.)-?!(-,-<*+)".1!+,,!)$*--!1*-+)!+4)$'*%!%)0,"%)"(+,,0=!#$-"*!+"2!".!%'!&'".1?!$'3-F-*?!

+.&!('.)*+*0!)'!)$-"*!/-&+.)"(!/--*%?!"%!)'!*-F"F-!/4<,"(!".)-*-%)!".!)$-%-!/2%("121-%!+.&!)'!

F"-3!)$-"*!,")-*+*0!%)0,-!.')!+%!-,")-!'*!,-+*.-&?!<4)!+%!+!%)",,!(4**-.)!2'&-,!)'!5',,'3?!

+((-%%"<,-!)'!)$-!2+%%-%?!)$'41$!F-*0!%/-("5"(+,,0!#4%(+.=VNG!B%!$+%!/*-F"'4%,0!<--.!

-7+2".-&?!)$-!.+)4*-!+.&!F-*0!&+06)'6&+0!'/-*+)"'.!'5!)$-!+(+&-20!($+.1-%!&*+%)"(+,,0!+%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<-!-7+2".-&U!_I+!)4?!.-,,+!D4((+!$+"!/'('!%+,-?!v!Y-:!.+.'?!-!F4'"!('2<+))-*!(':!1"1+.)"`!
["<"&?!%'.-))'!MAA!O6Q?!/=!P^\=!
VNG!I"($+-,!Y$-*<-*1!/*'F"&-%!+!('2/*-$-.%"F-!%422+*0!+.&!+.+,0%"%!'5!)$-!1-'6/',")"(%!'5!
)$-!@4-%)"'.-!&-,,+!,".14+!".!8,'*-.(-!".!)$-!('.)-7)!'5!)$-!+&'$'(+.&!,-.'#&&#/'!+(+&-2"-%!
".!$"%!+*)"(,-?!_#$-!B((+&-2"+!8"'*-.)".+!+.&!)$-!j4-%)"'.!'5!)$-!A+.14+1-U!#$-!9',")"(%!'5!
#$-'*0!".!T4(+,!8,'*-.(-?`!7%-#'00#-"%(I3#2/%2*D!N^=G![VRRS\U!V^6NN=!#$-*-?!$-!.')!'.,0!
&-)+",%!%/-("5"(+,,0!)$-!($+.1-!'5!%('/-!'5!)$-!6'12%-/'-#!/*'1*+2!4.&-*!M'%"2'!>?!<4)!+,%'!
,'';%!+)!)$-!1-'1*+/$"(+,!"2/,"(+)"'.%!'5!")%!.-3!/*'d-()U!+!($+*1-!'5!("F"(!/*"&-!.')"(-+<,-!
.')!'.,0!".!)$-!%$"5)!".!")%!)$-'*-)"(+,!5'(4%?!<4)!+,%'!".!)$-!+(+&-20:%!2'F-!E!+%!-F"&-.(-&!
<0!)$-!1-'1*+/$"(+,!,'(+)"'.!'5!")%!2--)".1%!+.&!/-*5'*2+.(-%!E!5*'2!)$-!/*"F+)-!%-()'*!)'!
)$-!/4<,"(?!8,'*-.)".-!%/$-*-=!



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

! GWW!

")%!54.()"'.!<-('2-%!'.-!'5!24."("/+,!1,'*"5"(+)"'.!+.&!/'3-*54,!*-/*-%-.)+)"'.!'5!I-&"("!

/+)*'.+1-e!)$-!5*+12-.)+)"'.!'5!")%!2-2<-*%!%''.!.-(-%%+*",0!5',,'3%=VNV!!

H.-!"2/,"(+)"'.!'5!)$-!I-&"("!'F-*$+4,!"%!+!*-&"*-()-&!5'(4%!'.!)$-!%)+)-!'5!)$-!

#4%(+.!,+.14+1-=!A'.1-*6%)+.&".1!+(+&-2"(%!3")$!24($!/',")"(+,!(,'4)!+.&!+!1*-+)!&-+,!'5!

".5,4-.(-!+)!%)+;-?!,";-!J+*($"?!)*0!'5)-.!)'!*-('.(",-!)$-!-+*,"-*!+&'$'A%!/'%")"'.!3")$!)$-!

,-.'#&&#/':%?!,-.&".1!-@4+,!%4//'*)!)'!L-2<'!+.&!)'!)$'%-!8,'*-.)".-%!3$'?!".!%'2-!3+0!

".%/"*-&!<0!$"2?!)+;-!)$-!#4%(+.!F-*.+(4,+*!<+(;!".)'!)$-"*!'3.!(4%)'&0=!H)$-*%?!,";-!

C*+DD"."?!)$'41$!)$-0!*-+()!%)*'.1,0!+1+".%)!+.0!)-.&-.(0!)'!4/*'')!)$-!#4%(+.!F-*.+(4,+*!

+.&!)*+.%/'*)!")!.'*)$?!,";-!)$-"*!.'*)$-*.!('4.)-*/+*)%?!%)",,!+//*-("+)-!+.&!%--;!)'!

/*-%-*F-!")%!#*-(-.)'!$-*")+1-=!L4)!+.')$-*!1*'4/!('2/'%-&!2+".,0!'5!9"-*5*+.(-%('!

C"+2<4,,+*"?!C"+2<+))"%)+!C-,,"?!+.&!M+*,'!A-.D'."!%--;%?!".%)-+&?!)'!,'(+)-!".!)$-"*!

('.)-2/'*+*0!#4%(+.!*+)$-*!)$+.!".!)$-!,+.14+1-!'5!)$-"*!,")-*+*0!/*-&-(-%%'*%!)$-!

".&"%/4)+<,-!%)+.&+*&!'5!-7(-,,-.(-=!#$-0!&*+3!&"*-()!,".-+1-!5*'2!B*+2+"(!E!)$-!,+.14+1-!

'5!M$*"%)!E!)$*'41$!c)*4%(+.!)'!(4**-.)6&+0!#4%(+.!+.&!5".&!)$-*-!)$-!,")-*+*0!2'&-,!)$-0!

/*'2')-!/4<,"(+,,0=!I'*-!/*'<,-2+)"(!)$+.!)$-"*!+()4+,!/'%")"'.!'.!)$-!2+))-*?!$'3-F-*?!"%!

)$-"*!2-+.%!'5!+**"F+,U!-%)+<,"%$".1!)$"%!,".-!'5!&-%(-.)!2-+.%!)+2/-*".1!3")$!)$-!,+.14+1-!

'5!T+.)-?!9-)*+*($?!+.&!L'((+(("'?!-2/$+%"D".1!(-*)+".!,-))-*%!E!c?!H?!Y?!w!E!*-&4(".1!)$-!*',-!

'5!')$-*%!E!a?!K!6!+.&!-,"2".+)".1!-.)"*-,0!%)",,!2'*-!E!b?!p?!f=VNS!#'!+4)$'*%!,";-!C*+DD"."?!

)$-"*%!3+%!+!/-&+.)"(!'/-*+)"'.!&"%*-%/-()54,!'5!#4%(+.0:%!,")-*+*0!/+%)!+.&!+!.4"%+.(-!)'!

")%!54)4*-=!#$-!"%%4-!3+%!'5)-.!*-5-**-&!)'!+%!_,+!@4-%)"'.-!&-,!b?`![M+\!%'2-!+(+&-2"(%!,";-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VNV!Y--!+,%'!K4&")$!L*0(-?!_#$-!'*+,!3'*,&!'5!)$-!-+*,0!B((+&-2"+!8"'*-.)".+?`!7%-#'00#-"%(
:/3$'%0!P=G![GPPN\U!OO6GRS=!
VNS!8'*!+!('2/*-$-.%"F-!%422+*0!'5!)$-!"%%4-!+.&!)$-!2+d'*!/,+0-*%!".F',F-&?!%--!
T'2-."('!w+.*i?!_:M$-!b=D'!F4',!&"*-o:!B!Z-*-+&".1!'5!I"&6Y"7)--.)$6M-.)4*0!A".14"%)"(!
T-<+)-%!".!)$-!B((+&-2"+!8"'*-.)".+?`!,/#*'#-(:/3$'%0!NS![GPPQ\U!VR6SO=!



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

! GWN!

C*+DD"."!+.&!B1.','!8"*-.D4',+!+&&".1!_D'`!)'!")?!2+;".1!+.!-*')"(!2'(;-*0!'5!)$-!_B*+2+"(!

(+4%-`!+,)'1-)$-*=VNW!!

C*+DD".":%!4.5"."%$-&(2'(;6-/"(?!<#(X3%22#($%A(&10/2'!$+%!<--.!".)-*/*-)-&!+%!+!

%+)"*"(+,!%)+<!+)!)$-!B*+2-"!+.&!)$-"*!%4//'*)-*%=VNN!B,%'!".)-*-%)".1!)'!20!/4*/'%-!$-*-?!")!

"%?!".!+&&")"'.?!*"5-!3")$!%411-%)"'.%!'5!J+*($":%!,-%%'.%!'.!.+)4*-!+.&!'.!)$-!1-.-*+)"'.!'5!

2'.%)-*%!+%!)$-!/*'(-%%!'5!.+)4*-!E!'*!.+)4*+,!,'F-!E!1'.-!+3*0=!#$+)!)$-!X3%22#("%!/',")"(+,!

%+)"*-!+"2-&!+)!)$-!+(+&-2"(%!".!+.&!+*'4.&!)$-!8,'*-.)".-!("*(,-!"%!(,-+*!+%!'5!")%!'/-.".1!

'()+F-%=!>.!)$-!5"*%)?!C*+DD"."!*-(+,,%!)$-!20)$"(+,!%)'*0!'5!)$-!1"+.)%!2+;".1!)$-"*!3+0!4/!)'!

H,02/4%!)'!<+)),-!E!+.&!<-!&-5-+)-&!<0!E!)$-!1'&%=!>.!)$-!%-('.&?!$-!($+%)"%-%!_4.!C'<<'?!

/'-)+!/"%+.'?`!'*!C"*',+2'!B2-,'.1$"?!5'*!*-F-*%".1!)$"%!(,+%%"(+,!)4*.!'5!-F-.)%!".!$"%!GNWO!

X')#-/%#!E!+!3'*;!)$+)!".F")-%!%-F-*+,!*-%/'.%-%?!".(,4&".1!)$-!,+)-*!L#-%#;('%)-.%"<,0!<0!

Y-*+5"."?!+.&!C*+DD".":%!'3.!X3%22#($%A(&10/2'=!B2-,'.1$":%!'*"1".+,!)-7)!1*+.)%!C"+.)%!)$-!

F"()'*0!'F-*!)$-!1'&%?!3$'2!)$-0!*-/,+(-!".!)$-!$-+F-.%=!Y-*+5".":%!L#-%#;()$-.?!5-+)4*-%!+.!

-F-.)4+,,0!%4((-%%54,!+*20!'5!&3+*F-%!%-)!'.!-7/-,,".1!)$-!.'3!*-"1.".1!1"+.)%!5*'2!)$-!

$-+F-.%=!C*+DD".":%!X3%22#($%A(&10/2'!/"))%!+.!+*20!'5!2'.%)-*%!+1+".%)!<')$!)$-!&3+*F-%!

+.&!)$-!1"+.)%!+.&?!/*-&"()".1!)$-"*!F"()'*0?!+))*"<4)-%!)$-2!3")$!)$-!'*"1".+,!@4+,")"-%!'5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VNW!>.!+!%'..-)!)'!9"-*'!H*%",+1'?!-,-()-&!)'!)$-!('.%',+)-?!C*+DD"."!".&"*-(),0!(+,,%!)$-!
(+2/+"1.!'5!)$-!B*+2-"!)$-!_(+1"'.!/*".("/+,-?!v!M$-!5+!F-."*!+,)*4"!,+!2+,+))"+`!+.&!
<-%--($-%!H*%",+1'!E!+,%'!+!2-&"(+,!&'()'*!6!)'!4%-!<')$!$"%!/*+()"(-!+.&!$"%!/',")"(+,!/'3-*!
)'!5".&!)$-!_(4*-`!)'!)$"%!",,.-%%U!_I-))+2"!".!2+.'!&-1,"!g2"&"!2"-"?!v!c&!+<<+))+!-!
%('.5'.&+!1,"!B*+2-"?`!$-!+%;%![7'&%($%*(<#0"#;(?#2/%(?2'&#?!%'..-)!pppJ>!P6GR?!GS6GW?!/=!
VR\=!
VNN!>)!3+%!,";-,0!.')!)$-!5"*%)!('2/'%)"'.!'5!")%!;".&=!9*-%42+<,0!<-5'*-!")!(+2-!+,%'!
C*+DD".":%!_Y'.-))'!&-,!b`![/*-%-*F-&!".!)$-!L"<,"')-(+!.+D"'.+,-!(-.)*+,-!&"!8"*-.D-?!M+*)-!
%)*'DD"+.-!>>="=SPQ?!GVNF6GV^*\!+.&!$"%!/'-2!".!'()+F-%?!_B"!*"5'*2+)'*"!&-,,+!,".14+!
#'%(+.+?`!)$-!5"*%)!+!*"&"(4,-!'5!)$-!-.)"*-!b!&-<+)-?!)$-!%-('.&?!+!,-.1)$0!&-%(*"/)"'.!E!+.&!
(*")"("%2!E!'5!)$-!B*+2-"!/*'d-()![7'&%($%*(<#0"#(?#2/%(0%"1-$#;!GV^\=!>)!"%!".(,4&-&!".!
B//-.&"7?!3")$!+!)*+.%,+)"'.=!



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

! GW^!

)$-!(,+%%"(+,!1"+.)=VN^!C*+DD"."!f13*$!$+F-!$+&!+!/-*%'.+,,062')"F+)-&!+7-!)'!1*".&!3")$!

B2-,'.1$"?!'((+%"'.+,!-.-20!)'!$"%!5*"-.&!B,5'.%'!&-:!9+DD"?!+.&!%-F-*+,!)"2-%!+((4%-&!'5!

,"5)".1!)$-!"&-+!5'*!$"%!X')#-/%#!5*'2!)$-!2'*-!,'0+,?!"5!,-%%!%4((-%%54,!L-))'!B**"1$"=VNO!Y)",,?!

C*+DD".":%!".F'(+)"'.!'5!$"2!$-*-!%-*F-%!'.,0!)'!%-)!)$-!%)+1-!5'*!)$-!*-('4.)".1!'5!+.')$-*!

*-F-*%+,!'5!.+)4*-U!)$-!B*+2-"![C*+DD".":%!2'.%)-*%\!+))+(;!'.!)$-"*!,")-*+*0!5+)$-*%![)$-!

H,02/"+.!1'&%\=!

#$'41$!C*+DD".":%!3'*;!"%!"22-&"+)-,0!%")4+)-&!3")$!*-%/-()!)'!$"%!B*+2-"!-.-2"-%?!

")!<-.-5")%!5*'2!)$-!,'.1!+.&!('2/,-7!)*+&")"'.!'5!)$-!1"+.)!+%!+!20)$','1"(+,!5"14*-!(-.)*+,!

+,%'!)'!)$-!&-F-,'/2-.)!+.&!d4%)"5"(+)"'.!'5!)$-!3-%)-*.!3'*,&:%!)$*--!2+d'*!*-,"1"'.%=!B%!

X+,)-*!Y)-/$-.%!/'".)%!'4)!".!$"%!%-2".+,!<'';?!X'#-/0('-(8910%(G#D0?!)$-!1"+.)!/+%%-%!

)$*'41$!+!%-*"-%!'5!*-/*-%-.)+)"'.%!+.&!".)-*/*-)"F-!%"1."5"(+.(-%!5*'2!B.)"@4")0!)'!)$-!

Z-.+"%%+.(-!".!<')$!5',;,'*"(!+.&!_'55"("+,`!)-7)%=!C*+DD".":%!4.&-*%)+.&".1!'5!")!"%!

('.)-7)4+,"D-&!<0!)$-!('.F-*%+)"'.!+2'.1!)$-%-!F+*"+.)%=!M'22'.!)'!+,,!'5!)$-2?!$'3-F-*?!

"%!)$-!1"+.):%!*-/*-%-.)+)"'.!'5!H)$-*.-%%?!5"*%)!(4,)4*+,!+.&?!-F-.)4+,,0?!2'*+,=!#$-!5"14*-!'5!

)$-!1"+.)!_".!)$-!%($-2-!'5!K-3"%$!+.&!M$*"%)"+.!)$-','10?!=!=!=!-F',F-&!5*'2!%4($!

*-/*-%-.)+)"'.%!'5!-7)-*.+,!')$-*.-%%!".)'!+!%02<',!'5!*-,"1"'4%!/%0($','10=!H.(-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VN^!B.!+.+,0%"%!'5!)$-!)-7)%:!%"2",+*")"-%!)'!-+($!')$-*!+.&!)$-!)*+&")"'.!5*'2!3$"($!)$-0!
&-*"F-!+//-+*%!".!+!GOOV!-&")"'.!'5!)$-!)$*--!)-7)%!/*-%-.)-&!)'1-)$-*![8"*-.D-U!fF-*&'.?!
GOOV\!8"*-.D-?!L"<,"')-(+!]+D"'.+,-!M-.)*+,-=!>.!")?!)$-!-&")'*![fF-*&'.\!2+;-%!&"*-()!
*-5-*-.(-!)'!M*-%("2<-.":%!+.+,0%"%!'5!)$-!%+2-!)-7)!".!$"%!G%**A,0/12'#($%**#(B1*)#2(?1%0'#;(
/%2F1(B1*3&%![J-.-D"+U!L+%-1"'?!GOSR\=!8',,'3".1!")!+*-!B2-,'.1$":%!&-&"(+)'*0!,-))-*!'5!$"%!
X')#-/%#!)'!&-:!9+DD"?!+.&!Y-*+5".":%!&-&"(+)'*0!,-))-*!'5!$"%!L#-%#!)'!Y)*+&".'=!>)!"%!(,-+*!<0!
)$-%-!".)-*,".;-&!('2/'.-.)%!)$+)!)$-%-!)-7)%!3-*-!.')!'.,0!3*"))-.!".!*-%/'.%-!)'!-+($!
')$-*?!<4)!3-*-!,";-,0!('2/'%-&!)'1-)$-*!'*!".!)$-!('.)-7)!'5!%$+*-&!.-)3'*;%!'5!
+(@4+".)+.(-%!+.&!".)-,,-()4+,%=!B,,!)$*--!3'4,&!$+F-!<--.!".!("*(4,+)"'.!".!)$-!6'12%-/'-#=!
VNO!C*+DD"."!"%!%4*-!)'!".(,4&-!$"%!(*")"("%2!'5!B2-,'.1$"!".!$"%!(0(,-!'5!c/")+/$%!'.!
2-2<-*%!'5!)$-!6'12%-/'-#!+.&!%4**'4.&".1!("*(,-%=!_B!4.!C'<<'!(+))"F'`!&-%(*"<-%!+.!
B2-,'.1$"!3$'%-!%'4,!$+%!1'.-!)'!)$-!&-F",?!3$'%-!3'*;%!$+F-!1'.-!)'!)$-!(")0!(4%)'&"+.%!
[+!/-d'*+)"F-!*-5-*-.(-!)'!)$-!I-&"("!+.&!)$-!+*)"%)%!)$-0!/+)*'."D-\?!+.&!3$'%-!$'.'4*!(+.!
<-!5'4.&!".!+!<*')$-,![7'&%($%*(<#0"#?!?#2/%(0%"1-$#?!c/")+/$!pJ>>>?!/=!GOQ\=!



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

! GWO!

+*)"(4,+)-&!+%!$"%)'*"(!5"14*-%!'5!('.%422+)-!-F",?!)$-0!(+2-!)'!*-/*-%-.)!)$-!1*+F-%)!5+4,)%!

".!$42+.!.+)4*-U!/*"&-?!/*-%42/)"'.?!+.&!)$-!",,4%"'.!'5!%-,56%455"("-.(0=`VNQ!!#'1-)$-*!3")$!

T+.)-:%!]"2*'&!E!+!_%)4/"&`!1"+.)!+%%'("+)-&!3")$!)$-!&-%)*4()"'.!'5!)$-!)'3-*!'5!L+<-,!+.&!

)$-!,".14"%)"(!&"%('*&!)$+)!5',,'3-&!E!)$-%-!+*-!)$-!2'%)!,";-,0!%'4*(-%!'5!C*+DD".":%!

1"+.)%=VNP!a"%!X3%22#($%A(&10/2'!"%!+,%'!,";-,0!+!*-+()"'.!+1+".%)!+!2+d'*!%'4*(-!'5!)$-!

B*+2-":%!_c)*4%(+.!9*'d-()`U!)$-!GWPQ!(',,-()-&!5'*1-*"-%!'5!C"'F+.."!]+.."!['*!B.."'!&+!

J")-*<'\=!8'4.&!3")$".!)$-2!"%!.')!'.,0!)$-!d4%)"5"(+)"'.!'5!c)*4%(+.!+%!+!&"F".-!,+.14+1-?!

<4)!+,%'!)$-!<"<,"(+,!,".-+1-!'5!1"+.)%=V^R!>.!$"%!X3%22#($%A(&10/2'?!C*+DD"."!)*+.%/'%-%!)$-%-!

@4+,")"-%!'5!)$-!1"+.)!)'!)$-!2'.%)-*%!)$+)!*-/*-%-.)!)$-!B*+2-"!(,+.=!a"%!"%!+!('.%("'4%!

&-("%"'.!".5'*2-&!<0!)$-!1*'3".1!)-.&-.(0!)'!F"-3!1"+.)%!+%!".)-*2-&"+)-!(*-+)4*-%!

<-)3--.!+."2+,%!+.&!$42+.%?!%$+*".1!3")$!)$-!,+))-*!5*--!3",,?!+.&!d4%)"5"-&!<0!)$-!

&"%(4%%"'.!)$"%!&-("%"'.!/-*2")%!<-)3--.!$"2!+.&!J+*($":%!,+)-*!,-%%'.!'.!)$-!C-.-*+)"'.!'5!

I'.%)-*%!+%!4..+)4*+,!E!+.&!".$42+.!E!<-".1%=!!!

M'.%"%)-.)!3")$!)$"%!)*+&")"'.!'5!-.2")0!+.&!')$-*.-%%?!C*+DD"."!"%!(,-+*!)'!

&"%)".14"%$!$"2%-,5!5*'2!)$-!'<d-()%!'5!$"%!('.)-2/)!-+*,0!'.=!#$-0!+*-!_1-.)-!+,)-*+!-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VNQ!X+,)-*!Y)-/$-.%?!X'#-/0('-(/910%($#D0H(61*Y*12%;(!-"'%-/(5'0/12D;(#-$(L#/'1-#*'0&!
[A".(',.U!g!'5!]!9*-%%?!GPQP\!PQ=!
VNP!H.!)$-!.+)4*-!'5!]"2*'&!".!T+.)-:%!G'B'-#(41&&%$'#?!%--!Y)-/$-.%!^PU!_#$+.;%!)'!)$-"*!
1*-+)!%"D-!+.&!)$-"*!/-*F-*)-&!2-.)+,")0?!)$-!C"+.)%!$+&!'.-!5'*2!'5!;.'3,-&1-?!)$-!+<",")0!
)'!3+1-!3+*=!L4)!)$-0!('4,&!.')!)*+.%(-.&!)$"%!/4*-,0!)-($."(+,!0"'%-/'#!+.&!+))+".!3"%&'2!
[0#?'%-/'#!'*!$'0"'?*'-#\=!#$-"*!/*"&-!".!)$-"*!/$0%"(+,!/*'3-%%?!+.&!)$-"*!",,4%"'.%!'5!%-,56
%455"("-.(0!(+4%-&!)$-"*!%)4/"&")0!!n!'*!3$+)!J"*1","'!+,%'!(+,,%!&#*("1/1![,-.%2-1!SG=OO\=!
#$"%!m<+&!)$".;".1:!2+."5-%)-&!")%-,5!+%!/2#"1/#-F#!'*!/*-%42/)"'.?!)$-!&-%"*-!)'!)-%)!
)$-2%-,F-%!+1+".%)!)$-"*!I+;-*=!J"*1","'!%+0%!)$+)!)$-!/*"&-54,!c/$"+,)-%!3"%$-&!)'!)-%)!$"%!
/'3-*!+1+".%)!)$+)!'5!K'F-?!n!-($'".1!8,+F"4%!K'%-/$4%:%!.')"'.!)$+)!)$-!<"<,"(+,!C"+.)%!
*-%-2<,-&!)$'%-!'5!C*--;!20)$!<-(+4%-!)$-0!m&-%/"%-&!)$-!C''&!'3".1!)'!)$-"*!/*"&-!".!
)$-"*!%)*-.1)$=:!#$"%!%)4/"&")0!'5!)$-!C"+.)%!$+%!+!,".14"%)"(!%"&-!)$+)!+(('*&%!3")$!)$-!L+<-,!
20)$e!)$-!%",-.(-!'5!+,,!T+.)-:%!C"+.)%!%--2%!)'!+1*--!3")$!)$-!d4&12-.)!'5!c((,-%"+%)"(4%?!
3$'!%+"&!)$+)!)$-!+.("-.)!C"+.)%!3-*-!&-%)*'0-&!<-(+4%-?!<-".1!%'!/*"&-54,?!)$-0!3'4,&!.')!
/*+0!5'*!)$-"*!%".%=`!
V^R!Y--!Y)-/$-.%!GRG=!



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

! GWQ!

&"%&-1.'%+`!3$'!2+;-!1'&%!,-%%-*!)$+.!2'*)+,%![_1,"!T-"!%'.!&+!2-.'!'*!($-!"!2'*)+,"`\=!

a-?!<0!('.)*+%)?!"%!2-*-,0!+!$42<,-!%-*F+.)!)'!$"%!I4%-?!3$'!&+*-%!.')!_q/"-1+*-r!".!1"u!,+!

5+.)+%"+!v!B!*")*'F+*!1,"!%/"*")"!>.5-*.+,"=`!>.!)$"%!F-*%-?!$-!".&"*-(),0!%4<2")%!$"2%-,5!+.&!$"%!

('2/'%")"'.!)'!)$-!F-*")+<,-!+4)$'*!'5!+,,!".5-*."?!T+.)-=!a"%!+*20!'5!2'.%)-*%?!)$'41$?!.')!

24($!,+)-*!+.&!1'".1!+1+".%)!")%!F-*0!,")-*+*0!2+;-*?!_2".+(("+!",!%',?!,-!%)-,,-!-!,-!('2-)-?!v!

c!F4',-?!"..+.D"($i!.-!F-.1+!",!F-*.'?!v!T"%5+*-!",!("-,'?!-!*'F".+*!,:".5-*.'=`!H5!('4*%-?!

C*+DD"."!5+",%!)'!5',,'3!)$*'41$!'.!)$"%!/*'d-()-&!$42",")0e!$-!&'-%?!".!5+()?!&*+3!24($!5*'2!

T+.)-:%!,-.%2-1!5'*!$"%!'3.!2'.%)*'4%!(*-+)"'.%=!Y)",,?!$"%!1'+,!E!+)!,-+%)!%4/-*5"("+,,0!

+($"-F-&!E!"%!)'!/,+(-!$"2%-,5!&"*-(),0!'//'%")-!)'!$"%!+.)+1'."%)%!".!+!*-5,-()"'.!'5!$"%!*-+,6

,"5-!*-,+)"'.%$"/!3")$!)$-2=!!

#$-!+*20!('.%"%)%!'5!)3-,F-!.+2-&!2'.%)-*%?!-+($!&-%(*"<-&!".!1*-+)!&-)+",=!

8"."2'.&'!['*?!)$-!c.&!'5!)$-!X'*,&\!+//-+*%!5"*%)!+2'.1!)$-2U!$-!"%!)$-"*!,-+&-*!+.&!

(+/)+".?!+.&!$-!_+55-))+?!-!)+1,"+?!-!%@4+*)+!+!/"u!/')-*-`![%,"(-%?!(4)%?!+.&!<4)($-*%!3")$!+,,!

$"%!2"1$)\=!H5!('4*%-?!)$-*-!"%!.'!&"*-()!-F"&-.(-!+%%'("+)".1!$"%!&-%(*"/)"'.!%/-("5"(+,,0!

3")$!+.0!'5!)$-!B*+2-"=!#$"%!*-5-*-.(-!)'!<4)($-*".1?!(4))".1?!+.&!%,"(".1?!$'3-F-*?!"%!

%411-%)"F-!-")$-*!'5!)$-!+4)$'*!'5!+.!+(+&-2"(!%($"%2!'*?!2'*-!/,+4%"<,0?!'.-!*-%/'.%"<,-!

5'*!)$-!$+(;".1!4/!'5!)$-!)*+&")"'.+,!#4%(+.!+,/$+<-)=!I'*-!(,4-%!+%!)'!)$-!*-+,6,"5-!

+.+,'1'4%!"&-.)")0!'5!8"."2'.&'!5',,'3U!

j4-%)"!&+,!2-DD'!".%4%'!i!('*/'!42+.'?!

T+!".&"!".1"4%'!i!/'"!,4/'!(-*F"-*-U!

c!/-*($:-1,"!$+!&4-!F"%"!('2-!C"+.'?!!

94h!"..+.D"!-!m.&"-)*'!+!%4+!/'%)+!F-&-*-?!

Y-.D+!F',)+*%"U!-!.'.!F"!/+d+!/'('e!



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

! GWP!

I+!,:+*2+&4*+!%4+!)4))+!i!&"!5'('=V^G!

a-!"%!+!)3'65+(-&!3",&!3',5?!<')$!5'*3+*&!+.&!<+(;3+*&!,'';".1!E!d4%)!+%!'.-!3$'!,'(+)-%!

<')$!5+*!".!)$-!/+%)!+.&!".!)$-!"22-&"+)-!/*-%-.)!)$-!1,'*0!'5!$"%!('.)-2/'*+*0!3*"))-.!

,+.14+1-!2"1$)!<-=!9-*$+/%!2'*-!*-F-+,".1,0?!$-!"%!+%%'("+)-&!3")$!K+.4%U!)$-!F-*0!5"*%)!

(-,-<*+)-&!5"14*-!".!)$-!c)*4%(+.!)*+&")"'.=!84*)$-*2'*-?!$"%!F-*0!.+2-!E!8"."2'.&'!E!+,%'!

(+,,%!)'!2".&!'.-!'5!C*+DD".":%!2+&*"1+,-%%-!+1+".%)!C-,,'!E!'*!C-,,"!6!+!2-2<-*!'5!)$-!

B*+2-"!(,+.!+.&!/-*$+/%!")%!*".1,-+&-*?!3$-*-".!+!1*+.&!/+*+&-!2+;-%!")%!3+0!)$*'41$!+,,!

'5!8,'*-.(-!".!)$-!2"&&,-!'5!B414%)?!J"+!&-:!L+*&"!(*'3&-&!3")$!_(+,(".+(("?`!+%!$-!(+,,%!

)$-2?!.-")$-*!<-(+4%-!_14-**+!'!/-%)-!%"+?!v!]s!2+.('!(+*-%)"+?!v!M$-!m,!#4*('!/+%%"?!'!($-!

%"+!8"."2'.&'e!v!I+!/-*($s!.-,!/*'5'.&'!v!Y-!.:i!+.&+)+!&-,!2+*("'!<'*&-,,'?!v!M'.!%4'!

&+..'!-!*'F".+?!v!A+!2"%-*+!B((+&-2"+!8"'*-.)".+?!v9-*($:-,,:i!%)+)+!2+*")+)+!+,!C-,,'=`V^V!

C*+DD".":%!+%%'("+)"'.!'5!C-,,"!3")$!3$+)!$-!('.%"&-*%!+.!+/'(+,0/)"(!%(-.-!"%!d4%)!+!%$'*)!

%)-/!+3+0!5*'2!,-.&".1!C-,,":%!/-*%'.+,")0!)'!)$-!(+/)+".!'5!)$-!I'.%)-*!)*"<-%=!

! >.!8"."2'.&':%!('*)i1-!+*-!')$-*!4."2+1".+<,-!<-+%)%?!/+*)!&'1?!/+*)!<"*&?!/+*)!

$42+.?!'5)-.!"*+)-?!+,3+0%!/+%%"'.+)-?!4%4+,,0!2-.+(".1!".!%'2-!'*!+.')$-*!3+0=!L4)!)$*--!

".!/+*)"(4,+*!$".)?!+1+".?!+)!)$-!B*+2-"!(,+.=!#$-!5"*%)!"%!C+DD+,-))'!_($-!5+!/'($-!/+*',-?!v!c!

2',)"!5+))"?!2+!.-,,'!%(*"))'d'!v!J"-.!&'/'U!-!&-,,+!C4-**+!$+!/'(+!/*+)"(+?!v!#-.-.&'!%(4',+!

+:!I'%)*"!&"!1*+2+)"(+!v!n!c!/'*)+!.-,,'!%(4&'!&"F"%+)'!v!g.!/-&+.)-?!($:4((-,,+!+,,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V^G!8*'2!)$-!.+F-,!4/?!$-!"%!+!$42+.!<'&0?!v!8*'2!)$-!3+"%)!&'3.?!+!3",&!3',5U!v!B.&!%".(-!
$-!$+%!)3'!5+(-%?!,";-!K+.4%?!v!a-!(+.!%--!<')$!+$-+&!'5!+.&!<-$".&!$"2!5*'2!3$-*-!$-!
%)+.&%?!v!X")$'4)!)4*.".1!+*'4.&U!+.&!"5!)$+)!%$'4,&!%--2!,")),-!)'!0'4?!v!a"%!+*2'4*!"%!
2+&-!-.)"*-,0!'5!5"*-=!
V^V!_]')!<-(+4%-!'5!3+*!'*!/,+14-?!v!]-")$-*!<-(+4%-!'5!5+2".-?!v!]')!<-(+4%-!'5!+!#4*;"%$!
".F+%"'.?!'*!)'!4%$-*!".!)$-!-.&!'5!&+0%e!v!L4)!<-(+4%-!)$-!2"%-*+<,-!8,'*-.)".-!B(+&-20?!v!
a+%!1'.-!5*'2!5",)$0!<*')$-,!)'!&+2+1-!+.&!*4".!v!I+**0".1!")%-,5!3")$!C-,,'`![7'&%($%*(
<#0"#;(?#2/%(?2'&#?!/=!VNO?!2+&*"1+,-%%+!pA>p!GV6GP\=!



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

! GNR!

5*+%($-))+=`V^S!A+)-*!5',,'3%!Y)*411",4/'?!3$'?!%"2",+*!)'!8"."2'.&'?!"%!+,%'!_84*"'%'!%k?!($-!

/+*!($:+<<"+!,:+%%",,'?!v!>.!('*/'!&"('?!-!/-*!(+(("+*,'!54'*+?!v!Z'2/-!'1."!('%+?!%)*+(("+?!

%/-DD+!-!5'*+`e!%"2",+*!)'!C+DD+,-))'?!$-!&'-%!$"%!1*-+)-%)!+2'4.)!'5!&+2+1-!3")$!$"%!

3*")".1!"2/,-2-.)?!".!)$"%!(+%-!)$-!%$+*/-.-&!(*+.-!5-+)$-*!$-!(+**"-%!3")$!$"2!+)!+,,!)"2-%!

[_T"!1*4!/'*)+!4.+!/-..+!)-2/-*+)+`\U!_M'.!-%%+!2-.+!(',/"!+%/*"!-!*'<4%)"U!v!M'.!-%%+!

4(("&-!-!%)'*/"+!,+!<*"1+)+=`V^W!!A+%)!"%!C4+%)+)'*)-?!_M'%)4"!(':!1*"&"!+,)*4"!&+F+!,+!2'*)-?!v!

#+.)'!+F-+!5"-*+!-!%/+F-.)-F',!F'(-U!v!nI+!/'('!1*"&+!,+!<-%)"+!%4/-*<+?!v!M$:+,,:4,)"2'!

<"%'1.'!,+!*"%-*<+`!%".(-?!_!".!%(+2<"'!&"!%/+&+!'!<+%)'.-!v!9'*)+F+!&k!-!.'))-!%-2/*-!+,,+)'!

v!g.!1*+.&-!-!1*'%%'!-!<-.!5+))'!/+."'.-?!v!M$-!1,"!$+!2",,-!F"))'*"-?!-!2",,-!&+)'=`V^N!>.!)$-!

&-%(*"/)"'.!'5!C+DD+,-))'?!C*+DD"."!2+;-%!+.!'<F"'4%!/,+0!'.!)$-!&-<+)-?!+2'.1!)$-!

+(+&-2"-%?!<-)3--.!3'*&%!+.&!)$".1%!['*!)$-'*0!+.&!/*+()"(-?!'*!/-&+.)*0!+.&!/4<,"(!

-.)-*)+".2-.)\?!+)!5"*%)!/'".)".1!)'!)$"%!($+*+()-*:%!/*-5-*-.(-!'5!)$-!,+))-*!'F-*!)$-!5'*2-*?!

'.,0!)$-.?!+.&!".!)$-!.-7)!,".-?!)'!*-F-+,!$"%!4,)"2+)-,0!@4"<<,".1!.+)4*-U!$-!&'-%!2+.0!

)$".1%?!<4)!'.,0!+)!$"%!&-%;!E!/*-%42+<,0!3")$!3'*&%!6?!+.&!'.,0!4.&-*!)$-!3".1!'5!)$-!

C*+22+)"("+.%?!%$-,)-*-&!5*'2!3+*?!+.&!/*')-()-&![,")-*+,,0\!<0!+!%$"-,&!'5!%4/-*5,4'4%!

/-&+.)*0=!a-!+))*"<4)-%!)'!Y)*411",4/'!+.!+.+,'1'4%!@4+,")0U!)$'41$!/*')-()-&!)'!)$-!1",,%!

3")$!9-*%-4%:%!+*2%?!+.&!1"5)-&!3")$!H*/$-4%:%!,0*-?!$"%!3-+/'.!'5!($'"(-!"%!+!%$+*/-.-&!

@4",,=!Y"2",+*,0?!&-%/")-!)$-!1*-+)!1"5)!'5!$"%!<''2".1?!5-+*6".%/"*".1!F'"(-?!C4+%)+)'*)-!%+0%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V^S!X$'!2+;-%!5-3!3'*&%?!v!+.&!2+.0!5+()%?!<4)!+)!$"%!&-%;!v!a-!('2-%!.-7)U!+.&!$-!$+%!
,")),-!-7/-*"-.-!'5!X+*?!v!b--/".1!%($'',!3")$!)$-!I'.%)-*%!'5!C*+22+*!v!n!B.&!'.!$"%!
2",")+*0!%$"-,&!v!>%!+!/-&+.)?!3$'!%".1%!5'',"%$!.')$".1%=!
V^W!_B//-+*%!)'!<-!)'*2-.)-&!<0!54*0!v!#$*'41$'4)!$"%!<'&0?!+.&?!*-2'F".1!$"2?!v!a-!
<*-+;%?!)-+*%?!%$+))-*%?!+.&!/"-*(-%!-F-*0)$".1`e!_X")$!)$"%!q5-+)$-*r!$-!&-+,%!*'<4%)!+.&!
<"))-*!<,'3%U!v!X")$!")?!$-!;",,%!+.&!2+.1,-%!)$-!<*"1+&-`![VW?!V^\=!
V^N!a-!3$'%-!%$'4)".1!<*'41$)!&-+)$!)'!')$-*%?!v!Y'!/*'4&!+.&!5*"1$)-.".1!3+%!$"%!F'"(-U!v!
n!#$'41$!)$-!/*"&-54,!<-+%)!%$'4)-&!,")),-?!v!Y+F".1!$"%!-55'*)!+%!+!,+%)!*-%'*)`!%".(-!_".%)-+&!
'5!+!%3'*&!'*!%)"(;!v!T+0!+.&!."1$)?!$-!(+**"-&!<0!$"%!%"&-!v!B!<"1?!+.&!)$"(;?!+.&!3-,,62+&-!
*'&=!



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

! GNG!

,")),-?!&*+3".1!'.!$"%!%)*-.1)$!+%!'.,0!+!,+%)!*-%'*)!%".(-!$-!(+.!2'*-!5*-@4-.),0!('4.)!'.!

)$-!/'3-*!".!)$-!*'&!$-!<-+*%U!+!_/+."'.-`!'*?!2'*-!('22'.,0?!F-*1-,,+!E!+!<-))-*6;.'3.!

&'4<,-6-.)-.&*-!5'*!+!/-."%?!+.&!+.')$-*!'<F"'4%!$-+*;-.".1!)'!,+!@4-%)"'.-!&-,!b=D'=!!

! Y)4&0".1!(,'%-,0!-+($!'5!)$-%-!)3-,F-!2'.%)-*%!+.&!5".&".1!/')-.)"+,!'*!.-+*6

+.+,'14-%!".!*-+,6,"5-!2-2<-*%!'5!)$-!6'12%-/'-#!"%!+!/*'d-()!24($!,+*1-*!)$+.!)$-!%('/-!'5!

)$"%!($+/)-*?!<4)!'.-!3'*)$!/4*%4".1!'4)%"&-!'5!")=!X$+)!"%!"22-&"+)-,0!(,-+*!+5)-*!-F-.!

'.,0!+!%4/-*5"("+,!*-+&".1!'5!)$-!X3%22#($%A(&10/2'("%!C*+DD".":%!,'4&?!"5!"2/,"(")?!('2/-)")"'.!

3")$!+.&?!%"24,)+.-'4%,0?!)*"<4)-!)'!+4)$'*%!('.)-2/'*+*0!)'!$"2?!'5!+.!"22-&"+)-,0!

/*-(-&".1!1-.-*+)"'.?!'5!$"%!)*+&")"'.+,!#4%(+.!$-*")+1-?!+.&!'5!2'*-!(,+%%"(+,!"2/'*)=!a"%!

*-5-*-.(-%!)'!B*"'%)'?!a'2-*?!L'"+*&'?!+.&!)'!)$-!2-&"-F+,!,-1-.&?!%-F-*+,!)"2-%!+&+/)-&?!

'5!#*"%)+.!+.&!>%',&-!+*-!-7/,"(")!+.&!('.)+".-&!3")$".!'.-!%)+.D+U!_H*,+.&'!)+(("+!@4"?!%)"+!

($-)'!B($",,-?!v!]+%('.&+%"!Z411"-*?!5411+!#*"%)+.'U!v!8"+22-!1-))+.!('%)'*q'r?!.'.!/4*!

5+F",,-?!v!Z"2<'2+!&:+,)-!1*"&+!",!2'.)-!-!m,!/"+.'e!v!#+,($i!1,"!T-"!('.!1*+.!)"2'*-!%)+..'?!v!

B%/-))+.&'!&"!('*)'!%('*.'!-!&+..'?`!$-!3*")-%?!,+)-*!&-%(*"<".1!)$-!,-1"'.%!'5!2'.%)-*%!

$-+&-&!<0!-+($!'5!)$-!)3-,F-!/*-F"'4%,0!&-%(*"<-&=V^^!!a"%!*-5-*-.(-!)'!T+.)-!"%!"2/,"(")!".!

)$"%!%+2-!/+%%+1-?!+%!3-,,!+%!".!2+.0!-,-2-.)%!'5!$"%!2'.%)*'4%!(*-+)"'.%=!a"%!_H*,+.&'!

)+(("+!@4"`!"%!+!&"*-()!-($'!'5!T+.)-:%!,-.%2-1(VN?!d4%)!+%!$"%!+<'F-6(")-&!&-%(*"/)"'.!'5!

8"."2'.&'!%)*'.1,0!*-(+,,%!T+.)-:%!g,0%%-%!+.&!T"'2-&-%?!)3'!5+(-%!".$+<")".1!)$-!%+2-!

5,+2-=V^O!I'*-!".)-*-%)".1?!%)",,?!"%!)$-!*-,+)"'.%$"/!<-)3--.!C*+DD".":%!2'(;!-/"(!+.&!)3'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V^^!_A-)!H*,+.&'!<-!%",-.)!$-*-?!,-)!B($",,-%!$',&!$"%!)'.14-?!v!A-)!Z'1-*!$"&-?!+.&!#*"%)+.!
*4.U!v!#$-%-!q,-1"'.%r!)$*'3!5,+2-%?!+.&!.')!'.,0!&'!)$-!2'4.)+".%!v!+.&!)$-!/,+".%!<4*.?!
)$-0!*42<,-!3")$!*'+*".1!%$'4)%!v!Y'!)$+)!)$-!1'&%!3+")!".!1*-+)!5-+*!v!Y$'*),0!-7/-()".1!
".%4,)!+.&!".d4*0=`!
V^O!_#+(("+!A4(+.'!'2+"!,+!&'F:i!)'((+!v!&-,!2"%-*'!Y+<-,,'!-!&"!]+%"&"'?!v!-!+))-.&+!4&"*!
@4-,!($:'*!%"!%('((+=!v!#+(("+!&"!M+&2'!-!&:B*-)4%+!HF"&"'?!v!($-!%-!@4-,,'!".!%-*/-.)-!-!
@4-,,+!".!5'.)-!v('.F-*)-!/'-)+.&'?!"'!.'.!,'!m.F"&"'`![,-.%2-1!ppJ?!PW6PP\e!,-.%2-1!ppJ>=!



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

! GNV!

,-%%'.%!J+*($"!&-,"F-*%!)'!)$-!6'12%-/'-#!'.!)$-!5"*%)!Y4.&+0!'5!A-.)?!GNWO?!+.&!'.!)$-!5"*%)!

+.&!%-('.&!Y4.&+0%!'5!K4,0?!GNWQU!$"%!<%F'1-%(03**#(-#/32#!+.&!<%F'1-%(03**#()%-%2%F'1-%($%'(

&10/2'?!*-%/-()"F-,0=!

! !

C*+DD".":%!+.&!J+*($":%!2'.%)-*%!

! #$'41$!&+)".1!'5!)$-!X3%22#($%A(E10/2'("%!%)",,!4.(-*)+".?!")!3+%!,";-,0!('2/'%-&!

<-)3--.!GNWO!E!)$-!'*"1".+,!&+)-!'5!('2/'%)"'.!'5!B2-,'.1$":%!<#(X')#-/%#?!+.&!)$-!0-+*!

C*+DD"."!3+%!-7/-,,-&!5*'2!)$-!+(+&-20!E!+.&!GNNV?!3$-.!",!A+%(+:%!+((4%+)"'.%!'5!

/,+1"+*"%2!3-*-!)+;-.!4/!+,%'!<0!T'."!".!,(E#2&'=V^Q!#$-%-!+*-!)$-!%+2-!0-+*%!&4*".1!

3$"($!&-:!9+DD"!+.&!J+*($"!/*-%42+<,0!$+&!)$-"*!2'%)!%"1."5"(+.),0!+.)+1'."%)"(!-7($+.1-=!

A'(+)".1!3")$".!)$-2!)$-!('2/'%")"'.!'5!C*+DD".":%!2'(;6-/"(!%--2%!+!.+)4*+,!

-7)*+/',+)"'.?!-%/-("+,,0!1"F-.!)$-!4.5',&".1!'5!)$-!5"*%)!(+.)'?!+.&!")%!(,'%".1!%)+.D+U!

I+!/-*!.'.!5+*!/"u!,4.1+!".)-2-*+)+?!!

B!F'"!2"!*"F',1'!'*?!9+&*-!Y)*+&".'?!

c!/*-1'!F'"!/-,!F'%)*'!M'.%+1*+)+?!

9-*!]+2'!&"!L+F"-*+?!-!/-*!I+2<*".'?!

9-*!,:B((+&-2"+!($-!F"!54!*4<+)+?!

9-*!,:+."2+!&"!L4'F'!9+,+&".'?!

M$-!F'"!+<<"+)-!(4*+!+!@4-%)'?!".)+.)'!

M$:"'!('2/'.1'!-!*"%(*"F'!,:+,)*'!M+.)'=V^P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V^Q!c.("(,'/-&"+!#*-((+."?!_A+!C"1+.)-+?`!$))/Uvv333=)*-((+."=")v-.("(,'/-&"+v1"*',+2'6
+2-,'.1$"}[T"D"'.+*"'6L"'1*+5"('\v!%--!+,%'?!M*-%("2<-."!GRQ=!
V^P!_L4)!".!'*&-*!.')!)'!)+**0!+.0!,'.1-*?!v!>!)4*.!)'!0'4?!.'3?!8+)$-*!Y)*+&".'?!v!B.&!/*+0!
)$+)!5'*!0'4*!$',0!%)+)4%?!v!8'*!]+2'!'5!L+F-*"+?!+.&!5'*!I+2<*".'?!v!8'*!)$-!+(+&-20!)$+)!
3+%!%)',-.!5*'2!0'4?!v!8'*!)$-!%'4,!'5!L4'F'!9+,+&".'?!v!#$+)!0'4!;--/!(+*-!'5!)$"%!5"*%)!



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

! GNS!

a-*-?!C*+DD"."!<-%--($-%!9+&*-!Y)*+&".'!E!'*?!",!M'.%+1*+)+!E!)'!;--/!3+)($!'F-*!$"%!/'-2!

3$",-!$-!3*")-%!")%!%-('.&!(+.)'=!#$-!+(+&-20!$+%!+,*-+&0!_<--.!%)',-.`![F"!54!*4<+)+\!5*'2!

4.&-*.-+)$!$"2?!".&"(+)".1!+!&+)-!'5!('2/'%")"'.!GNWO!+)!-+*,"-%)=!C*+DD".":%!*-@4-%)!$-*-!

3'4,&!'.,0!2+;-!%-.%-?!54*)$-*2'*-?!"5!")!3-*-!('2".1!5*'2!+!*-2'F-&!&"%)+.(-U!Y)*+&".'!

3+%!'.-!'5!)$-!5-3!*-%/-()54,,0!%/+*-&!<0!)$-!*-%)*4()4*".1!-55'*)%!'5!)$-!+(+&-20=!X$",-!

2+.0!3-*-!'4%)-&!'*!F',4.)+*",0!,-5)!")?!$-!%)+0-&!<-$".&!+.&!('.)".4-&!$',&".1!F+*"'4%!

+4)$'*")+)"F-!'55"(-%!4.)",!$"%!&-+)$=!#$+)!C*+DD"."!3'4,&!)4*.!)'!$"2!+%!+!/*')-()"F-!5"14*-!

3'4,&!'.,0!(+**0!3-"1$)!"5!$-!3-*-!%)",,!+!2-2<-*!'5!)$-!+(+&-20!3$-.!C*+DD"."!$"2%-,5!

3+%!.'!,'.1-*!'.-=!C*+DD".":%!/*-F"-3!'5!)$".1%!)'!('2-!".!,+)-*!"#-/'!%4//'*)%!)$"%!

+%%42/)"'.=!T--2".1!)$-!)$*-+)!'5!)$-!2'.%)-*%!<')$!4.&"1."5"-&!+.&!4.+((-/)+<,-?!)$-!

C"+.)%!+.&!T3+*F-%!)-+2!4/!)'!<+)),-!8"."2'.&':%!)3-,F-!)*"<-%!E!*-2"."%(-.)?!+,%'?!'5!)$-!

#3-,F-!#*"<-%!'5!>%*+-,!E!<4)!)'!.'!+F+",U!+!(4*%-&!5"1$)!,-+F-%!)$-!C"+.)%!+.&!T3+*F-%!

3*+//-&!+.&!%'+;".1!".!)$-"*!'3.!<,''&?!3$",-!)$-!2'.%)-*%!2+*($!'.!".)'!)$-!$-+F-.%!

,-5)!5*--!+.&!4.".$+<")-&!5'*!)$-2!<0!)$-!1'&%!3$'?!+.)"("/+)".1!)$-!".F+%"'.?!5,--!+.&!)+;-!

*-541-!'.!c+*)$?!$"&".1!)$-2%-,F-%!".!)$-!<'&"-%!'5!")%!(*-+)4*-%=VOR!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-/"%'&-!v!X$",-!>!('2/'%-!+.&!3*")-!)$-!.-7)!M+.)'=`!>)!2+0!<-!3'*)$!2-.)"'.".1!)$+)!
_M'.%+1*+)+`!3+%!'.-!'5!C*+DD".":%!2+.0!)-*2%!'5!-.&-+*2-.)!5'*!9+&*-!Y)*+&".'?!<'*.!'5!
)$-!/*'5'4.&!*-%/-()!$-!$+&!5'*!$"2!+%!5'4.&-*!'5!)$-!+(+&-20=!#$"%!*-5-*-.(-!)'!
_*"%(*"F-*-`!,:+,)*'!M+.)'!2"1$)!+,%'!<-!".&"(+)"F-!'5!C*+DD".":%!,+*1-*!&-%"*-!)'!*-3*")-!)$-!
$"%)'*0!'5!)$-!+(+&-20?!3$",-!Y)*+&".'!3+)($-%!'F-*!")!".!)$-!5'*2-*:%!+<%-.(-=!
VOR!_I+!.'.!F+,%-!."-.)-?!/-*($:+,!5".-?!v!T'/'!4.+!D455+!5"-*+!-!2+,+&-))+?!v!j4-,,-!+."2-!
1-.)","!-!/-,,-1*".-!v!T-:!C"1+.)"!-!&-:!]+."!-<<-*!,+!%)*-))+=!v!j4-%)+!4.+!54!&-,,-!2+11"'*!
*'F".-?!v!M$-!%"+!%)+)+!1"+22+"!F-&4)+!'!,-))+e!v!9'"($i!>!]+."!-!"!C"1+.)"!*-%)+*!)4))"!v!]-,!
%+.14-!".F',)"?!"2<*'&',+)"!-!<*4))"=!vv!A+'.&-!"!I'%)*"!/'"!F"))'*"'%"!v!>.F-*%'!",!("-,!
/*-%-*'!+!(+22".+*-U!v!T'F-!1,"!T-"!)*-2+.)"!-!/+4*'%"!v!8+(-+.!&"%-1.'!&"!.'.!1,"!
+%/-))+*-U!v!c!/-*!F"+11"!".('1.")"!-!.+%('%"!v!Y:-*+.!5411")"?!%-.D:+,)*'!".&41"+*-?!v!#4))"!
@4+11"4%'!.-:!/+-%"!.'%)*"?!v!A+%("+.&'!F')'!",!("-,!".!/*-&+!+:!I'%)*"=!vv!c!('%k!%'))'!5'*2-!
F+*"-!-!%)*+.-!v!#*+!.'"!%"!%)+..'!/"-.!&"!/+%%"'.-U!v!M$"!/+*-!4.!,4/'?!-!($"!%'2"1,"+!4.!
(+.-U!v!M$"!%:i!5+))'!1"'F-.('?!-!($"!2'.)'.-U!v!8-<'!%:i!('.F-*)")'!".!/4,"(+.-?!v!J-.-*-!".!



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

! GNW!

! J+*($":%!GNWO!+.&!GNWQ!,-%%'.%!+,%'!%4//'*)!)$"%!&+)".1=!a"%!,-%%'.!'.!.+)4*-?!3$-.!

*-+&!".!)$-!('.)-7)!'5!C*+DD".":%!2'(;!-/"(?!*-.&-*%!%)",,!2'*-!-7/,"("),0!(,-+*!C*+DD".":%!

*-,-1+)"'.!'5!1,"!B*+2-"!+.&!)$-"*!%4//'*)-*%!E!$"%!2'.%)-*%!E!)'!)$-!%/$-*-!'5!)$-!

4..+)4*+,?!)$-!'<%(-.-?!)$-!&"%$'.'4*-&=!X$-*-!.+)4*-!"%!d4%)?!<+,+.(-&?!4.")-&?!+.&!

&"%)*"<4)-%!5+"*!('2/-.%+)"'.?!)$-!4..+)4*+,!-7+11-*+)-%?!&"%%"24,+)-%?!%-/+*+)-%e!3$-*-!

.+)4*-!(,+%%"5"-%?!<*".1%!'*&-*?!2+;-%!,'1"(+,?!)$-!4..+)4*+,!('.54%-%?!('2<".-%?!&"%)'*)%e!

3$-*-!.+)4*-!<*--&%!$+*2'.0?!)$-!4..+)4*+,!<*--&%!&"%%-.)=!#'!J+*($":%!_'*%"?`!_$+F-.&'!",!

('*/'!2',)'!/",'%'?`!]+)4*-!_5-(-!,'*'!,+!('&+!/"(("',+=`VOG!L4)!C*+DD".":%!2'.%)-*%!+*-!'5)-.!

-7/,'%"'.%!'5!+.+)'2"(+,!/+*)%?!'.-!'.!)'/!'5!)$-!.-7)U!8"-*+2'%(+!_$+!)*-!/"-&"!-!@4+))*'!

<*+(("+=`!!X$-*-!]+)4*-!'*1+."D-%!)$-!&-%"*-%!+.&!/*'/-*)"-%!/+*)"(4,+*!)'!2+.!".)'!

&-5".")-!(+)-1'*"-%!E!)$'%-!/-*)+".".1!)'!$"%!1-.-*"(!.+)4*-!+%!+.!+."2+,?!)$'%-!/-*)+".".1!)'!

$"%!%/-("5"(!.+)4*-!+%!+!$42+.!<-".1?!+.&!)$'%-!/-*)+".".1!)'!$"%!/+*)"(4,+*!.+)4*-!+%!+.!

".&"F"&4+,!E!C*+DD".":%!2'.%)-*%!+*-!".!)$-"*!F-*0!+//-+*+.(-!+2+,1+2+)"'.%!'5!)$-%-!)$*--!

.+)4*-%!('2<".-&=VOV!9+//+,-5+F-!"%!_4.!2'%)*'!=!=!=!($-!%-2/*-!*"&-!-!("+.("?`!E!+.&!".&--&?!

)$-!'.,0!'.-!3$'!&'-%!%'!6!!_c!)4))"!+,,-1*"!%'.'!"!1-%)"!%4'"=`VOS!a-!"%U!!

1*'%%'!-!1*+%%'?!('2-!4.!M+*.+%("+,-?!

8*-%('!.-,!F"%'?!-!F+!%-2/*-2+"!*+%'U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,-/-*?!-!I+*)-!".!4.!/"//"'.-?!v!C"'F-!".!<-*)4(("+U!-!('.!&'1,"+!".5".")+!v!F+.!@4"!-!@4l!
<4%(+.&'%"!,+!F")+=`!
VOG!IBCA!S=N=WQG=G?!VQF=!
VOV_+,,:$4'2'!('.F-.1'.'!2',)-!('%-?!$'*+!%-('.&'!,+!%4+!.+)4*+!Cc]cZ>MB?!("'!i!('2-!
+."2+,-?!$'*+!%-('.&'!,+!.+)4*+!Y9cM>8>MB!("'!i!('2-!$4'2'?!$'*!%-('.&'!,+!.+)4*+!
>]T>J>TgBAc?!("'!i!('2-!Y'(*+)-!'!9,+)'.-`!["<"&!!VVF\!
VOS!_B!2'.%)-*!n!3$'!+,3+0%!,+41$%!+.&!($+))-*%!?!v!X$'%-!-F-*0!1-%)!"%!$+//0`e!_a-!"%!<"1!
+.&!5+)!,";-!+!(+*."F+,?!v!8*-%$65+(-&?!+,3+0%!(,-+.6%$+F-.U!v!X")$!+!1*-+)!<"1!$-+&!+.&!no?!v!
#$+)!%--2%!)'!$+F-!<--.!2+&-!'5!%(*+/%!'5!&'41$e!v!H.,0!$"%!5--)!+*-!)$'%-!'5!)$-!+."2+,?!v!
#$+)!+,,'3-&!9-1+%4%!)'!5,0U!v!B.&!$-!"%!+*2-&!5*'2!$-+&!)'!$--,!v!>.!)$-!*'%0!%;".!'5!+!
(+/'.=`!



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

! GNN!

g.!<-,!(+/'.-!$+!1*+.&-!-!<+&"+,-?!!

M$-!5+))'!.-,,+!2+&"+!/+*-!+!(+%'U!!

>!/"-&"!%','!$+!&"!@4-,,'!+."2+,-?!!

M$-!5-!F',+.&'!",!5'.)-!&-,!9-1+%'U!!

c&!i!+*2+)'!&+,!(+/'!+,!)+,,'.-!!

T"!/-,,-!*'%',+)+!&"!(+//'.-=!

8'*+%"-/-!_:,!(+/'!%',!$+!&"!)"1*-?!-!m,!*-%)'!)4))'!v!T:4.!'2+((".!%/+*4)'?!%-(('!-!<*4))'=!vv!{!

('%)4"!)*+&")'*-!-!2+*"4','?!v!c!<-(('!-!,+&*'?!-!%'&&'2")+!-!%/"+U!v!J+!54'*!&"!.'))-!",!/"u!

&-,!)-2/'!-!%','?!v!BF-.&'!".!'&"'!+%%+"!,+!('2/+1."+=`VOW!9+*)!2-.?!/+*)!<-+%)%?!/+*)!

".&"F"&4+,%?!)$-%-!<-".1%!+*-!1*')-%@4-!-7(-%%-%!'5!.+)4*-!E!+!)$-2-!C*+DD"."!3",,!-7/,'*-!

".!+!&"55-*-.)!&"*-()"'.!".!$"%!)$-+)*-!+.&!-1B%**%?!+%!3",,!,+)-*!<-!%$'3.=!L4)!+<'F-!+,,!-,%-?!

C*+DD".":%!2'.%)-*%!+*-!('.)*+&"()'*0!('2/'%")-%!'5!&"%%'.+.)!/+*)%!&-/*"F-&!'5!)$-!

*+)"'.+,")0!'5!2+.?!)$+)!*-F-*%-!J+*($":%!+%%-*)"'.!)$+)!_4.!5"('!.'.!5+*l!2+"!&-,,-!.-%/',-?!

.-!"!/-%("!.+%(-*+..'!2+"!%4!/-*!1,"!2'.)"?!-!.-,,-!%-,F-e!2+!$+!+.('*+!4.!(-*)'!)-*2".-?!-!

5".-!".!)4))-!,-!('%-!%4-=`VON!Z+&"1'DD'!3-+*%!)$-!5+(-!'5!+!/"1!$'*.-&!,";-!+!*+2!+.&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VOW_H.,0!$+%!)$-!$-+&!'5!+!)"1-*?!+.&!)$-!*-%)!q'5!$"2r!"%!+,,!v!B!3")$-*".1!,")),-!2+.?!)$".!+.&!
41,0=!vv!a-!"%!+!)*+")'*!+.&!+!5*+4&?!v!B!(4(;',&!+.&!+!)$"-5?!+!%'&'2")-!+.&!+!%/0U!v!a-!1'-%!
'4)!+)!."1$)?!2'%),0!+,'.-?!v!J-*0!24($!$+)".1!)$-!('2/+.0!'5!')$-*%=`!
VON!#$-!54,,!/+%%+1-!*-+&%U!_A+!.+)4*+!.'.!%',+2-.)-!i!(-*)+?!-!&")-*2".+)+?!("'!i!($-!)4))-!,-!
('%-!.+%('.'!&"!)4))-!,-!('%-?!2+!("+%(4.+!&:4.+!(-*)+?!-!&")-*2".+)+e!'.&-!4.!5"('!.'.!5+*+!
2+"!&-,,-!.-%/',-?!.-!"!/-%("!.+%(-*+..'!2+"!%4!/-*!1,"!2'.)"?!-!.-,,-!%-,F-e!2+!+.('*+!$+!4.!
(-*)'!)-*2".-?!-!5".-!".!)4))-!,-!('%-!%4-e!/-*($s!)4))-!,-!('%-!.+)4*+,"!/'%%'.'!(*-%(-*-!
".5".'!+!4.+!(-*)+!1*+.&-DD+?!-!.'.!/"4?!,+!@4+,-!i!&")-*2".+)+!('%k!.-,!/'('?!('2-!.-,!
2',)'?!'.&-!,+!5'*2+!&-,,:$4'2'!.'.!/4'!%)+*-!".!2".'*!2+)-*"+?!.-!".!2+11"'*-?!($-!)+.)+?!
F-*<"1*+D"+!&+!4.!<*+(("'!".5".'!+!(".@4-?!'!%-"?!-!('%k!&"!)4))-!,-!+,)*-!('%-`![IBCA!
S=N=WQG=G?!SRF\!e!_]+)4*-!.')!'.,0!(-*)"5"-%!+.&!&-)-*2".-%?!)$+)!"%?!)$+)!-F-*0)$".1!"%!<'*.!
'5!-F-*0)$".1?!<4)!)$+)!-+($!)$".1!"%!<'*.!'5!")%!/*'/-*!+.&!&-)-*2".-&!%'4*(-e!".!)$"%!3+0?!+!
5"1!)*--!3",,!.-F-*!<,'%%'2!3")$!2-&,+*!5*4")?!.'*!3",,!5"%$!-F-*!<-!<'*.!+)'/!2'4.)+".%!'*!
".!)$-!3''&%e!<4)!-F-*0)$".1!$+%!+!&-)-*2".-&!)-*2!+.&!,"2")+)"'.%!%/-("5"(!)'!3$+)!")!"%e!
<-(+4%-!+,,!.+)4*+,!)$".1%!(+.!1*'3!)'!+!(-*)+".!%)+)4*-?!+.&!.')!<-0'.&!")?!3$"($!"%!



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

! GN^!

1*"55'.:%!3".1%!5'*!+*2%?!3$",-!)$-!*-%)!'5!$"2?!_,:+F+.D'!&-,,-!2-2<*+?!($-!1,"!*-%)+?!=!=!=?!

&+,,-!('%(-?!,-!1+2<-?!-:!/"-&"!".54'*"?!v!=!=!=!%'.!&"!."<<"?!&"!14%"!-!&:+%)'*"`eVO^!I+,+.&*'(("'?!

_($-!/"-&"!-!('%(-!-!<4%)'!$+!&"!%-*/-.)-e!v!I+!(+/'!-!(',,'!-!F"%'!$+!/'"!&:+,,'(('?`!$+%!)$-!

+*2%!+.&!$+.&%!'5!+!I'*'((+.!2+.?!_]-*"!-!/"((".?`!3$",-!_g.!)'*'!$+!/-*!&-%)*"-*?!($-!%+,)+!

-!%<455+`eVOO!Y/+*+/+.-!"%!2+.?!3'2+.?!,"'.-%%!+.&!&'1eVOQ!?!Y4(("+,+*&'?!_5-*'(-!-!1+1,"+*&'!

v!=!=!=!/"-.!&:"*+!-!&"!54*'*-?`!"%!_I-DD'!1"1+.)-?!-!2-DD'!,"/+*&'?`VOP!3$",-!Y+,F+,+1,"'!_$+!&"!

&'.D-,,+!"!5"+.($"?!",!('*/'?!-!m,!/-))'?!v!>,!*-%)'!i!)4))'!/'"!&"!F-*&-!&*+1'?!v!c((-))'!",!F',)'?!

($:i!&:4.!Y+)"*-))'=`VQR!X$-*-!]+)4*-!/*"F",-1-%!%"2",+*")0!+.&?!".!%'!&'".1?!-,"2".+)-%!)$-!

F-*0!('.(-/)!'5!('.)*+*".-%%?!C*+DD"."!/'".)%!)'!+!3'*,&!)4*.-&!4/%"&-!&'3.!<0!)$-!

I'.%)-*%:!('.@4-*".1!'5!)$-!$-+F-.%U!!

>!I'%)*"!%-!.-!+.&+*'!".!9+*+&"%'U!

M'2-!/*-%%-*!&"!@4-,!,+!%"1.'*"+?!

T'F:'*!%"!%)+..'!".!5-%)+?!".!(+.)'!-!m.!*"%'U!

H.&-!/"u!)-2/'!1"l!,+!(+*-%)"+?!

>!F-.)"!-!,:+(@4+!",!2'.&'!+..'!('.@4"%'?!

]i!)*+!T"(-2<*-!-!I+11"'!i!/"u!&"F+*"'U!

c!/+*?!($-!F+&+!'1."!('%+!+,!('.)*+*"'=VQG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&-)-*2".-&!<')$!".!)$-!,'3-*!-7)*-2-!+.&!".!)$-!$"1$)-*?!%'!)$+)!)$-!5'*2!'5!2+.!"%!5'4.&!
".!2+)-*"+,%!.-")$-*!<-.-+)$!")!.'*!+<'F-!")?!%'!)$+)!-F-*0)$".1!"%!&-)-*2".-&!5*'2!)$-!
.42<-*!'5!+*2%!'.-!$+%?!3$-)$-*!'.-?!'*!5"F-?!'*!%"7?!)'!-F-*0*$".1!-,%-=`!
VO^!Y)+.D+!GG!
VOO!%)+.D+!G^!
VOQ!%)+.D+!GP!
VOP!%)+.D+!VV!
VQR!_a+%!)$-!5,+.;%!+.&!<'&0!+.&!($-%)!'5!+!3'2+.?!v!#$-!*-%)!'5!$"2?!)$'41$?!"%!+!1*--.!
&*+1'.?!v!c7(-/)!5'*!$"%!5+(-?!3$"($!"%!)$+)!'5!+!%+)0*`![%)+.D+!VQ\=!
VQG!_#$-!I'.%)-*%!3-.)!4/!)'!)$-!a-+F-.%U!v!qnr!)$-0!)'';!('.)*',!'5!")?!v!B.&!)$-*-!)$-0!
%)+0?!".!1*-+)!5-+%)?!%".1".1!+.&!,+41$".1U!v!X$",-?!5+2".-?!3".&%?!+.&!*+".%!v!a+F-!+,*-+&0!



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

! GNO!

C*+DD".":%!<-+%)%?!)$-.?!<*-+;!.-+),0!+.&!&-("&-&,0!3")$!+,,!)$-!*4,-%!'5!.+)4*-!J+*($"!

'4),".-%!".!$"%!GNWO!,-()4*-=!X$+)!"%!2'*-?!)$-0!+*-!d4%)!+%!24($!(*-+)4*-%!'5!)$-!g..+)4*+,!

+%!)$-0!+*-!(*-+)'*%!'5!")!)$-2%-,F-%=!

! L0!)$-!%+2-!)';-.?!)$-0!+*-!/-*5-(),0!('.%'.+.)!3")$!)$-!)-+($".1%!'5!$"%!GNWQ!

,-%%'.!_Y'/*+!,+!1-.-*+D"'.-!&-:!I'%)*"!-!%-!%'.'!".)-%"!&+,,+!]+)4*+!'!.'=`!#$-*-?!J+*($"!

<-1".%!<0!(")".1!F+*"'4%!&-5".")"'.%!'5!)$-!3'*&!_2'.%)-*?`!2'%)!'5!)$-2!(,+%%"(+,?!%'2-!

/-*)+".".1!)'!)$-!%4<%-)!'5!%--*%!E!)$'%-!3$'!_&"2'%)*+*-`!%'2-)$".1?!')$-*%!<-,'.1".1!)'!

)$-!1*'4/!9,".0!3*")-%!+<'4)!".!)$-!%"7)$!<'';!'5!L#/32#*(5'0/12D?!+.&!2'%)!+;".!)'!

C*+DD".":%!2'.%)-*%!)$-2%-,F-%U!M0(,'/-%?!2-.!3")$!$-+&%!'5!&'1%?!+.&!')$-*!%4($!%)*+.1-!

(*-+)4*-%=!L0!3+0!'5!+!1-.-*+,?!+,,6-.('2/+%%".1!&-5".")"'.?!$-!'55-*%!)$-!5',,'3".1U!_I'%)*'!

[/"1,"+.&','!1-.-*+,2-.)-?!-!.-,,+!%4+!/"u!,+*1+!%"1."5"(+D"'.-\!%"!($"+2+.'!)4))-!@4-,,-!

('%-?!,-!@4+,"!+FF-.1'.'!54'*"!&-,,:'*&".-!('.%4-)'?!-!4%")+)'!('*%'!&-,,+!]+)4*+!".!

@4+,4.($-!2'&'!+FF-.1+.'?!-!/-*!@4+,4.($-!(+1"'.-`!+.&!".(,4&-%!".!)$"%!&-5".)"'.!)$'%-!

<'*.!<,".&?!&-+5?!'*!24)-?!)$-!,+2-!'*!')$-*3"%-!(*"//,-&?!+%!3-,,!+%!&3+*F-%?!$4.($<+(;%?!

+.&!')$-*%!".!)$"%!3+0!_('.)*+5+))"!&+!.+)4*+=`VQV!>)!"%!+!&-5".")"'.!C*+DD"."!/,+0%!3")$!".!

2+.0!3+0%U!%4/-*5"("+,,0?!$"%!2'.%)-*%!*-%%-2<,-!9,".0:%!)$-!2'%)?!<4)!%'2-!+2'.1!)$-2!

+,%'!<-+*!)$-!<"*)$!&-5-()%!+.&!/+*)"(4,+*")"-%!'5!3$"($!J+*($"!%/-+;%!$-*-!".!$"%!1-.-*+,!

&-5".")"'.=!I'*-!".)-*-%)".1,0?!+.&!d4%)!+!5-3!0-+*%!+5)-*!$"%!,-%%'.%!'.!,'F-!+.&!'.!T-,,+!

M+%+:%!%'..-)!'.!d-+,'4%0?!".!)$-%-!<+(;6)'6<+(;!,-()4*-%?!)$-!*-,+)"'.%$"/!<-)3--.!]+)4*-!

+.&!I'.%)-*%!['*!)$-!g..+)4*+,\!"%!.')"(-+<,0!%"2",+*!)'!)$-!*-,+)"'.%$"/!J+*($"!-+*,"-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,'.1!('.@4-*-&!)$-!3'*,&?!v!Y'!)$+)!I+0!+.&!T-(-2<-*!5--,!-7+(),0!)$-!%+2-U!v!B.&?!")!
%--2%?!-F-*0)$".1!$+%!1'.-!)'!")%!'//'%")-`![WG\=!
VQV!_B!2'.%)-*![".!")%!3"&-%)!+.&!2'%)!1-.-*+,!2-+.".1\!"%!+.0)$".1!3$"($!('2-%!+<'4)!'*!
"%!(*-+)-&!'4)%"&-!)$-!4%4+,!+.&!(4%)'2+*0!'*&-*!'5!]+4)*-?!".!%'2-!3+0!+.&!5'*!%'2-!
*-+%'.e`![IBCA!S=N=WQG=G?!PQ*vF\!



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

! GNQ!

&*+3%!<-)3--.!A'F-![]+)4*+,\!+.&!K-+,'4%0![]+)4*+,!A'F-!1'.-!3*'.1\=!a-*-?!$-!3*")-%U!_,+!

]+)4*+?!('2-!@4-,,+?!($-!%-2/*-!&-,,-!('%-!<4'.-!5+!",!2"1,"'*-?!-!&-,,-!*--!",!2+.('!(+))"F'?!

($-!F"-.-!".!)+,!(+%'!+&!-%%-*-!".!,4'1'!&"!<4'.'?!F-11-.&'!&"!.'.!/')-*!('**-11"-*-!(')+,-!

-((-%%'?!,'!.4)*"%(-!/-*!2".'*!2+,-?!+(("'!.'.!%"!/4)*-5+(("+?!-!/4)*-5+((-.&'%"?!('**'2/+!

)4))'!",!2-2<*'!'!)4))'!,:+."2+,-?!&-,,+!('.%-*F+D"'.-!&-,!@4+,-!$+!/*".("/+,-?!-!

1*+.&"%%"2+!(4*+=`VQS!Y'!d4%)!+%!d-+,'4%0!"%!+;".!)'!2"%&"*-()-&!,'F-!%)",,!*'')-&!3")$".!")?!

2'.%)-*%!+*-!<'*.!'5!+!/4)*-5+()"'.!'*!24)+)"'.!'5!]+)4*-!3$-*-!")!2"%%-%!")%!2+*;=!

C*+DD"."!-2/,'0%!)$"%!F-*0!,'1"(!$"2%-,5!".!)$-!5"5)$!'()+F-!'5!$"%!2'(;!-/"(?!4%".1!+!

,+.14+1-!)$+)!*-F-*<-*+)-%!3")$!-($'-%!'5!J+*($":%!'3.U!

]'.!/-*!+*)-!&"!%)*-1$-?!'!/-*!".(+.)"!

Y"!1-.-*+*!@4-%)"!I'%)*"!F",,+."e!

I+!5-1,"!,+!]+)4*+!)4))"!@4+.)"?!

M'.)*:+!%4+!F'1,"+!%k!5-*'("!-!%)*+."U!

I',)"!$+.!,+!)-%)+!-:!/"i!('2-!C"1+.)"e!

]-,!*-%)'!/'"!%'.'!%/+*4)"!-!.+."U!

M$"!$+!&4-!(+/"?!%-"!/"-&"?!-!)*-!<*+(("+?!

M$"!&:+%%"4','?!-!($"!&"!<4-!,+!5+(("+=VQW!

>.!)$"%!,+))-*!".)-*/*-)+)"'.!"%!3$-*-!C*+DD"."!('2-%!54,,!("*(,-=!a"%!,'F-!5'*!)$-!+(+&-20?!<0!

3+0!'5!d-+,'4%0?!"%!)4*.-&!".)'!$+)*-&!'5!")%!2-2<-*%e!$"%!*+1-!1-.-*+)-%!2'.%)-*%!+%!

+<-**+.)!)'!]+)4*-!+%!$"%!+))")4&-!+.&!,")-*+*0!+()"F")0!+%!+!*-%4,)!'5!")!+*-!)'!A'F-=!X$+)!"%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VQS!_]+)4*-?!<-".1!)$+)!3$"($!"2/*'F-%!+,,!1''&!)$".1%!+.&!2+;-%!<+&!)$".1%!,-%%!-F",?!3$-.!
")!('2-%?`!"<"&?!GGPF=!
VQW!]')!<0!)$-!+*)!'5!3")($-*0!'*!<0!%/-,,%!v!X-*-!)$-%-!F",,+.'4%!I'.%)-*%!<'*.e!v!L4)!
2+&-!'5!]+)4*-?!+,,!'5!)$-2?!v!B1+".%)!")%!3",,?!5-*'("'4%!+.&!%)*+.1-U!v!I+.0!$+F-!$-+&%!+.&!
5--)!,";-!C"+.)%e!v!X$",-!)$-!*-%)!'5!)$-2!"%!%2+,,!+.&!)$".U!v!Y'2-!$+F-!)3'!$-+&%?!%"7!5--)?!
+.&!)$*--!+*2%?!v!Y'2-!$+F-!5+(-%!'5!+%%-%?!+.&!%'2-!'5!<4,,%![^\=!



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

! GNP!

2'*-?!$-!&'-%!")!+//*'/*"+)".1!)$-!F-*0!)-*2".','10!'5!'.-!'5!$"%!+%%42-&!5'-%=!>.!)$"%!3+0?!
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,-F-,?!C*+DD".":%!".+<",")0!E!'*!/-*$+/%!4.3",,".1.-%%!E!)'!('2/,-)-!$"%!X3%22#!"%!,'(+)-&?!<0!

$"%!+(('4.)?!".!)$-!%4%/-()-&!d-+,'4%0!'5!$"%!/--*%?!%'!)$+)!$"%!*-,+)"'.%$"/!3")$!)$-2!"%!

)*4,0!<"&"*-()"'.+,=VQN!>.!%)+.D+!WV?!$-!"&-.)"5"-%!)$-!(+4%-!'5!$"%!%",-.(-!+%!_(-*)-!2+,"1.-!-!
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VQ^!_(-*)+".!-F",!+.&!(+.(-*'4%!v!9-'/,-!=!=!=!v!3",,!,+)-*!2+;-!'5!2-!+!/"/-*U!v!#$-0!)3"%)!
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X$+)!)$-0!%$+*-!3")$!C*+DD".":%!B*+2-"!".!&"%14"%-?!$'3-F-*?!+*-!)$-"*!*'')%!".!)$-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VPG!7'&%($%*(<#0"#;(?#2/%(0%"1-$#?!P^=!



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

! G^W!

1*')-%@4-U!+.!+*)"%)"(6(426,")-*+*0!1-.*-!C*+DD"."!".&--&!$-,/%!)'!&-5".-!".!$"%!%"7)--.)$6

(-.)4*0!,")-*+*0!2","-4?!+.&!)$-!5'(4%!'5!)$"%!($+/)-*=!

!

C*')-%@4-U!B!/*-,"2".+*0![+.&!%)*-+2,".-&\!&-5".")"'.!

B!*-F"-3!'5!)$-!)-*2!")%-,5!3",,!/*'F-!$-,/54,!)'!")%!,+*1-*!('.%"&-*+)"'.=!#$"%!

'/-*+)"'.!"%!".%)+.),0!('2/,"(+)-&!<0!)$-!5+()!)$+)?!+%!X',51+.1!b+0%-*!+.&!9+4,!Z-2%$+*&)!

%411-%)?!_1*')-%@4-`!$+%!.'!5"7-&!'*!+<%',4)-!&-5".")"'.=!L')$!%($',+*%?!,-+&".1!".!)$-!5"-,&?!

F"-3!")!+%!+.!+*)"%)"(!1-.*-!('.&")"'.-&!+%!24($!<0!&"55-*".1!(4,)4*+,!-.F"*'.2-.)%!+%!<0!

('.)".4'4%,0!($+.1".1!F%'/)%'0/;(%'!)$+)?!5'*!-7+2/,-?!8*-.($!_1*')-%@4-`!'5!)$-!%"7)--.)$!

(-.)4*0!&"55-*%!d4%)!+%!24($!5*'2!C-*2+.?!Y/+."%$?!'*!>)+,"+.!_1*')-%@4-`!'5!)$-!%+2-!

/-*"'&?!+%!")!&'-%!5*'2!8*-.($!1*')-%@4-!'5!+!,+)-*!'*!-+*,"-*!/-*"'&=!B%!3",,!<-!%$'3.?!2+.0!

'5!C*+DD".":%!1*')-%@4-!('2/'%")"'.%!&"%/,+0?!+)!'.(-?!)$-!($+*+()-*"%)"(%!%/-("5"(!)'!)$-!

)-*2!".!%"7)--.)$6(-.)4*0!>)+,0?!+.&!,+)-*!+%/-()%!'5!")!#B#-/P*#P*%//2%!<')$!($*'.','1"(+,,0!

+.&!1-'1*+/$"(+,,0=!>.!5+()?!)$-!.-7)!($+/)-*!3",,!('.%"&-*!")%!%/-("5"(!)"-%!)'!)$-!5'*2+)"'.!'5!

)$-!VR)$!(-.)4*0!_)-+)*'!&-,!1*'))-%('`!".!>)+,0E!+!2'F-2-.)!)'!3$"($!)$-!1-.*-!(,-+*,0!

,-.&%!")%!.+2-=!

! c)02','1"(+,,0?!_1*')-%@4-`!"%!+.!-7/,"("),0!>)+,"+.!)-*2!+.&!2+;-%!%/-("5"(!*-5-*-.(-!

)'!Z'2+.!&*+3".1%!&"%('F-*-&!".!(+F-%!E!'*!1*'))'%!E!&4*".1!)$-!/-*"'&!'5!(,+%%"(+,!

-7(+F+)"'.!'5!)$-!,+)-!5"5)--.)$!(-.)4*0=!#$-%-!",,4%)*+)"'.%?!'*!_2'.%)*'%")"-%!'5!)$-!

"2+1".+)"'.`!3-*-?!+)!'.(-?!+!%-*"-%!'5!('.5,"()".1!+-%)$-)"(!"&-+,%=!>.!)$-!2"&6%"7)--.)$!

(-.)4*0!".!8*+.(-?!I"($-,!&-!I'.)+"1.-!4%-%!)$-!)-*2!)'!*-5-*!)'!$"%!-%%+0%?!(+,,".1!)$-2?!!

_1*')-%@4-!+.&!2'.%)*'4%!<'&"-%?!/"-(-&!)'1-)$-*!'5!)$-!2'%)!&"F-*%-!2-2<-*%?!3")$'4)!

&"%)".()!5'*2?!".!3$"($!'*&-*!+.&!/*'/'*)"'.!+*-!,-5)!)'!($+.(-`!6!('2/'%")"'.+,!$'&1-6



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

! G^N!

/'&1-%!+.&!4.,";-,0!('2<".+)"'.%!'5!".('2/+)"<,-!-,-2-.)%=VPV!L4)?!".!)$"%!('.)-7)?!.')!

'.,0!3-*-!)$-!5'*2!+.&!('.)-.)!'5!+!1*')-%@4-!('2/'%")"'.!$+/$+D+*&!+.&!2"%2+)($-&U!%'?!

)''?!3+%!")%!2-%%+1-=!b+0%-*!-7/,+".%U!

L0!)$-!3'*&!)21//%0"1!)$-!Z-.+"%%+.(-?!3$"($!4%-&!")!)'!&-%"1.+)-!+!%/-("5"(!

'*.+2-.)+,!%)0,-!%411-%)-&!<0!+.)"@4")0?!4.&-*%)''&!.')!'.,0!%'2-)$".1!

/,+054,,0!1+0!+.&!(+*-,-%%,0!5+.)+%)"(?!<4)!+,%'!%'2-)$".1!'2".'4%!+.&!

%"."%)-*!".!)$-!5+(-!'5!+!3'*,&!)')+,,0!&"55-*-.)!5*'2!)$-!5+2","+*!'.-!E!+!3'*,&!

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

/,+.)%?!+."2+,%?!+.&!$42+.!<-".1%?!+.&!3$-*-!)$-!,+3%!'5!%)+)"(%?!%022-)*0?!

+.&!/*'/'*)"'.!+*-!.'!,'.1-*!F+,"&=VPS!

#$"%!&-5".")"'.!-7)-.&-&!3-,,!<-0'.&!)$-!(+F-%?!+.&!+//,"-&!2'%)!5*-@4-.),0!)'!+*)!

[Z+/$+-,:%!1*')-%@4-%!+*-!'.,0!'.-!.')+<,-!-7+2/,-e!B1'%)".'!J-.-D"+.'?!+!8,'*-.)".-!

-.1*+F-*!'5!)$-!-+*,0!G^)$!(-.)4*0!"%!+.')$-*\=!#$-!,")-*+*0!%/$-*-!+,%'!%''.!<'+%)-&!")%!'3.!

F+*"+.)!'.!)$-!1*')-%@4-!)*+&")"'.=!>.!")%!2'%)!%)*+"1$)5'*3+*&!".)-*/*-)+)"'.?!+!,")-*+*0!

1*')-%@4-!3+%?!,";-!+!_1$"*"<"DD'`!'*!+!_(+/*"(("'`!E!)-*2%!)$+)!3",,!,+)-*!+,%'!<-!-7+2".-&!E!

+!5,"1$)!'5!5+.(0!.-")$-*!(-.)*+,!.'*!.-(-%%+*0!)'!+!)-7)?!+.&!-.)"*-,0!".('2/+)"<,-!3")$!+.0!

-7+2".+)"'.!'5!('22'.!'*!&+",0!,"5-UVPW!")!&-%(*"<-&?!".!")%!F-*0!.+)4*-?!"2/*'<+<",")"-%!

24)4+,,0!-7(,4%"F-!3")$!*-+,")0e!-,-2-.)%!'5!)$-!%4/-*.+)4*+,?!)$-!2+*F-,'4%?!'*!)$-!

".(*-&"<,-=!B!1*')-%@4-?!".!+.0!5'*2!'*!1-.*-?!'5)-.!+,%'!-+%",0!%422'.-&!+!2"7-&!*-%/'.%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
292 Les Essais, bk. I, ch. 28, ed. Simon Millanges (Bordeaux: 1580, first edition). 
VPS!b+0%-*!VG=!
VPW!H.!)$-!_2+*1".+,")0`!'5!)$-!1*')-%@4-?!%--!L*+&!c//%?!_C*')-%@4-!>&-.)")"-%U!X*")".1!
T-+)$?!+.&!)$-!Y/+(-!'5!)$-!Y4<d-()!L-)3--.!I"($-,!&-!I'.)+"1.-!+.&!Z-".+,&'!B*-.+%?`!
89%(O132-#*(1.(/9%(E'$f%0/(E1$%2-(<#-)3#)%(!001"'#/'1-!VQ=G![GPPN\U!SQ6NN=!



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

! G^^!

5*'2!")%!+4&"-.(-?!/+*),0!('2"(+,?!/+*),0!$'**"5"(=!L4)!)$"%!&-5".")"'.!"%!+1+".!('2/,"(+)-&!<0!

+.')$-*!&"2-.%"'.!'5!)$-!>)+,"+.!%"7)--.)$6(-.)4*0!1*')-%@4-U!/-*5'*2+.(-=!

! B%!9+4,!Z-2%$+*&)!$+%!%)+)-&?!*-1+*&,-%%!'5!")%!-7/*-%%"'.!'*!2+."5-%)+)"'.!)$-!

1*')-%@4-!"%!".%-/+*+<,-!5*'2!/-*5'*2+.(-U!-F-*0!/-*5'*2+.(-!"%!1*')-%@4-?!+.&!-F-*0!

1*')-%@4-?!+!/-*5'*2+.(-=!B%!+.!+*)"%)"(!1-.*-!%)--/-&!".!%$'(;!F+,4-?!-F-.!3$-.!.')!

-7/,"("),0!)$-+)*"(+,?!1*')-%@4-!/*'&4()"'.!&-2+.&-&!+.&!*-,"-&!'.!+.!"2/*-%%"'.+<,-!

+4&"-.(-!+.&!")%!*-+()"'.!)'!/')-.)"+,,0!/*'<,-2+)"(?!2'*+,,0!4/%-))".1?!'*!/+*+&'7"(+,!

%")4+)"'.%!'*!('2<".+)"'.%=VPN!>.!')$-*!3'*&%?!)$-!1*')-%@4-!1"F-%!/'3-*!'5!3").-%%!+.&!

*-%/'.%"<",")0!'5!d4&12-.)!)'!)$-!+4&"-.(-!*+)$-*!)$+.!)$-!+*)"%)?!+4)$'*?!'*!/,+03*"1$)e!")%!

%4((-%%!&-/-.&%!-.)"*-,0!'.!)$-"*!&"*-()!".F',F-2-.)=!B%!%4($?!)$-!)-*2!_1*')-%@4-`!

<-('2-%!".(*-+%".1,0!,".;-&!)'!)$-!3'*,&!'5!/-*5'*2+)"F-!+*)%=!>.!Z-.+"%%+.(-!>)+,0?!)$"%!

)*+.%,+)-%!)'!+.!+%%'("+)"'.!'5!1*')-%@4-!(4,)4*-!3")$!(+*."F+,!(4,)4*-!+.&?!+(('*&".1,0?!

3")$!+!('.(-*.!3")$!*-+,"%2!2'*-!)$+.!'*!".!+&&")"'.!)'!)$-!%4/-*.+)4*+,,0!<"D+**-=!Y4($!

<-('2-%!-F-.!2'*-!)$-!(+%-!".!)$-!(+*."F+,!%-))".1!3$-*-?!".&--&?!'((4**-.(-%!'5!&+",0!,"5-!

*+)$-*!)$+.!)$-!%4/-*.+)4*+,!+*-!2'*-!'5)-.!)$-!5'(4%!'5!+*)"%)"(!/*'&4()"'.=!]')!$+,5!+!

(-.)4*0!+5)-*!C*+DD".":%!*"%-!)'!.')'*"-)0?!>)+,"+.!1*')-%@4-?!<0!3+0!'5!%/-("5"(+,,0!

/-*5'*2+)"F-!'*!24%"(+,!)-*2%!E!5+*(-%?!'.-6+()!".)-*,4&-%?!%)*--)!/,+0%!E!<-('2-%!.-+*,0!

%0.'.02'4%!3")$!"1&&%$'#($%**A#2/%=!B%!+!,+*1-,0!4.*-$-+*%-&?!4./,+..-&?!"2/*'F"%-&!+*)!

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

%'/$"%)"(+)-&!/"-(-!&4*".1!M+*."F+,?!"1&&%$'#($%**A#2/%!(+2-!)'!<-!+%%'("+)-&!.')!'.,0!3")$!

)$-!'*.+2-.)+,!&-5".")"'.!'5!)$-!1*')-%@4-?!<4)!+,%'!3")$!)$-!)'/%06)4*F".-%%!")?!+.&!)$-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VPN!9+4,!Z-2%$+*&)?!:/#)'-)(/9%(:#B#)%(X1$=(89%(X21/%0@3%('-(>%2.12&#-"%([M+*<'.&+,-U!
Y'4)$-*.!>,,".'"%!g."F-*%")0!9*-%%?!VRRW\!V6S=!



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

! G^O!

(+*."F+,?!%411-%)-&=VP^!I'*-!"2/'*)+.),0?!+.&!".(*-+%".1,0!+%!")!&-F-,'/-&!+%!+.!+*)65'*2!".!

")%!'3.!*"1$)?!"1&&%$'#($%**A#2/%!+&$-*-&!)'!+,,!)$*--!54.()"'.%!'5!)$-!5-%)"F+,?!+%!I"($+-,!

L*"%)',!$+%!&-5".-&!)$-2U!+%!_4.%-,5('.%("'4%!*")4+,?`!+%!5+(",")+)'*!'5!%'("+,!('$-%"'.?!+.&!+%!

'/-.!($+,,-.1-*!'5!)$-!%)+)4%!@4'=VPO!B%!-F-*0!1''&!5-%)"F+,!/-*5'*2+.(-!%$'4,&?!"1&&%$'#(

$%**A#2/%!/"-(-%!".F-*)-&!%'("+,!%)+.&+*&%!+.&?!<0!3+0!'5!,+41$)-*?!@4-%)"'.-&!)$-"*!

4%-54,.-%%!+%!2'*+,!'*!+-%)$-)"(!(+)-1'*"-%=!

! >)!"%!+)!)$-!(*'%%*'+&%!'5!)$-!'*.+2-.)+,!1*')-%@4-?!2+*F-,!+)!)$-!_%4/-*.+)4*+,`?!

+.&!_(+*."F+,`!/-*5'*2+.(-!)$+)!>!,'(+)-!C*+DD".":%!<*+.&!'5!1*')-%@4-?!/+)-.)-&!".!$"%!4%-%!

+.&!".!)$-+)*"(+,!/*'&4()"'.=!>)!"%!"2/'*)+.)?!>!)$".;?!)'!4.&-*,".-!)$+)!+)!)$-!)"2-!'5!

C*+DD".":%!('2/'%")"'.?!1*')-%@4-?!2+*F-,?!(+/*"(("'?!+.&!1$"*"<"DD'!3-*-?!<0!+.&!,+*1-?!

*+)$-*!&"%%'("+)-&?!+.&!-F-.!('2/-)".1!(+)-1'*"-%=!C*+DD".":%!3'*;%!)$-2%-,F-%!&"%/,+0!

)$"%!1-.-*"(!&"55-*-.(-U!)$'41$!$-!&-."-%!")?!+.&!3$",-!$"%!/'-)*0!".$+<")%!)$-!%/$-*-!'5!)$-!

<-*.-%@4-!(+/*"(("'?!$"%!.'F-,,-!<*".1!*-+&-*%!(,'%-*!)'!+!(+*."F+,-%@4-!+.&!1*')-%@4-!

*-+,2!'5!-7"%)-.(-?!+.&!$"%!)$-+)*"(+,!/*'&4()"'.!&"%/,+0%!%'2-)$".1!".6<-)3--.?!

/'%%-%%".1!<')$!)$-!5*"F','4%?!_&-,"1$)54,`!($+*+()-*"%)"(%!'5!)$-!(+/*"(("'!'*!)$-!1$"*"<"DD'?!

+.&!)$-!".F-*)-&?!%'2-)"2-%!&+*;!.+)4*-!'5!)$-!1*')-%@4-!3'*,&=!#$-!)3'5',&!/4*/'%-!'5!

)$"%!($+/)-*!3",,!<-!)'!-7+2".-!C*+DD".":%!<*+.&!'5!1*')-%@4-!".!$"%!.'F-,,-!+.&!/,+03*")".1!

%/-("5"(+,,0?!+.&?!".!+!%4%)+".-&!-55'*)!)'!4.&-*%)+.&!)$-!+4)$'*!+%!+!('2/-)")"F-!/,+0-*!".!

$"%!,")-*+*0!2","-4?!)'!,".;!")!)'!)$-!5',,0!+.&!1-."4%!'5!(+/*"(("'!)$+)!3'4,&!$+F-!+,"1.-&!$"2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VP^!B,)$'41$!_(+*."F+,`!"%!+!4%-54,!(+)-1'*0!)'!-7+2".-!".!)$"%!%/-("5"(!&-F-,'/2-.)!'5!)$-!
1*')-%@4-!1-.*-?!")!(+..')!<-!)*-+)-&!-7)-.%"F-,0!$-*-=!H5!('4*%-?!2'%)!(+.'."(+,,0?!%--!
($+/)-*!'.!8',;!a42'4*!+.&!M+*."F+,!A+41$)-*!".!89%(^#Y9/'-(7%#$%2=(:%*%"/%$(M2'/'-)0(1.(
^#Y9/'-;(E%$B%$%B;(V1*109'-1B?!-&=!9+2!I'**"%![A'.&'.U!C,'%%+*0!c&3+*&!B*.',&!
94<,"%$-*%!A)&=?!GPPW\e!%--!%-()"'.!8'4*!'.!M+*."F+,!B2<"F+,-.(-![//=!GPW6VWN\=!Y--!+,%'!
I";$+",!L+;$)".!+.&!9+)*"("+!Y',,.-*?!_Z+<-,+"%!+.&!C'1',U!#$-!B*)!'5!T"%('4*%-!+.&!)$-!
9'/4,+*!M4,)4*-!'5!A+41$)-*?`!E'00'00'??'(7%B'%f!GG=S![GPQS\U!SW6NR=!
VPO!Y--!Z-2%$+*&)!WS=!!



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

! G^Q!

3")$!E!'*?!/-*$+/%!/*-5-*+<,0?!&"55-*-.)"+)-&!$"2!5*'2!6!2+.0!'5!$"%!2'*-!/*',"5"(!'*!

*-%/-()-&!('.)-2/'*+*"-%=!

!

C*+DD"."!+.&!1*')-%@4-U!)$-!('2-&"-%!

! >!3",,!<-1".!20!+.+,0%"%!<0!)4*.".1!20!+))-.)"'.!+1+".!)'!C*+DD".":%!)$-+)*"(+,!

/*'&4()"'.!<-)3--.!GNWR!+.&!GN^^!E!)$-!&+)-!'5!$"%!*-".%)+)-2-.)!)'!)$-!6'12%-/'-#=VPQ(>.!

)$"%!@4+*)-*6(-.)4*0!+,'.-?!+.&!+,'.1%"&-!('.%"%)-.)!/'-)"(!/*'&4()"'.?!C*+DD"."!3*")-%?!

/4<,"%$-%?!+.&!'5)-.!+,%'!/4<,"(,0!%)+1-%!E!".!/*"F+)-!$'2-%!+%!3-,,!+%!'.!,+*1-*!24."("/+,!

/,+)5'*2%!6!.".-!)'!)-.!('2-&"-%?!)$*--6+()!5+*(-%?!'*!'.-6+()!/,+0%?!+)!,-+%)!+!('4/,-!'5!

3$"($!+*-!.'3!,'%)=VPP!M'2/'%")"'.+,,0?!)$-0!+*-!+,,!*+)$-*!%"2",+*!)'!-+($!')$-*U!".!-+($?!

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

('2/,"(+)-&!<4)!4,)"2+)-,0!$-,/-&!<0!)$-!&-F-,'/2-.)!'5!+)!,-+%)!'.-!%4</,')=!8'*2+,,0?!

,")),-!"%!,-5)!'5!)$-!%)+1".1!".%)*4()"'.%?!%".(-!C*+DD"."!.'!*-('*&-&!%)+1-!&"*-()"'.%!-7"%)!".!

+.0!-&")"'.%=SRR!B,,!+*-!%-)!-+*,0!".!)$-!.-3!0-+*?!,";-,0!&4*".1!(+*."F+,?!+.&!*-,0!'.!)$-!<-55+!

E!/-*5-()-&!<0!L'((+(("'!+.&!('.F-.)"'.+,!<0!)$"%!)"2-!E!/,+0-&!'.!+.!',&?!14,,"<,-!2+.!<0!+!

0'4.1-*!'4)5")!'5!($+*+()-*%?!4%4+,,0!%-*F+.)%!('2<".-&!3")$!,'F-*%=!M'.%"%)-.)!3")$!$"%!

1-.-*+,!/$",'%'/$0?!($+*+()-*%!,+(;".1!5'*2+,!-&4(+)"'.!<4)!&"%/,+0".1!+%)4)-.-%%!+.&!

(,-F-*.-%%!+*-!*'4)".-,0!5+F'4*-&!)'!')$-*%!,";-!)$-!/-&+.)!3$'?!".!2'%)!(+%-%?!"%!*"&"(4,-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VPQ!>!+2!$-+F",0!".&-<)-&!)'!Z'<-*)!K=!Z'&".":%!*+)$-*!('2/*-$-.%"F-!('F-*+1-!'5!C*+DD".":%!
)$-+)*-!".!!!-/1-.2#-"%0"1(X2#FF'-'=(>1%/;(G2#&#/'0/;(#-$(L1B%**'%2%;(QTSkPQTeZ![I+&"%'.U!g!
'5!X"%('.%".!9?!GPOR\=!
VPP!_A+!I'."(+`!$+%!.-F-*!<--.!5'4.&?!3$",-!_A+!1"'%)*+?`!+!'.-6+()!5+*(-?!3+%!,+)-*!
%4<%42-&!".!_A:B*D"1'1','=`!
SRR!>!-7+2".-&!+!F+*"-)0!'5!-"1$)--.)$?!.".-)--.)$?!+.&?!3$-.!+F+",+<,-![)$'41$!,-%%!
5*-@4-.),0\!)3-.)"-$!(-.)4*0!-&")"'.%=!>!3+%!4.+<,-!)'!,'(+)-!)$-!'*"1".+,!2+.4%(*"/)%!'5!
)$-%-!/,+0%?!+%!)$-0!+*-!+%%42-&!)'!<-!,'%)!'*!$-,&!".!/*"F+)-!5+2",0!(',,-()"'.%=!!



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

! G^P!

2-*(",-%%,0=SRG!I4($!('4,&!<-!%+"&!+<'4)!)$-!*',-%!'5!3'2-.!".!C*+DD".":%!/,+0%?!

54*)$-*2'*-?!+.&!)$-"*!('.%"%)-.)!+%%'("+)"'.!3")$!)$-!%4/-*.+)4*+,!E!'*!%4/*+.+)4*+,!E!

3'*,&=!>22-&"+)-,0!".)-*-%)".1!)'!20!/4*/'%-!$-*-?!$'3-F-*?!"%!)$-!5+()!)$+)!2'%)!3-*-!

('2/'%-&!+5)-*!$"%!GNWO!-7/4,%"'.!5*'2!)$-!B(+&-20e!+!GN^^!(0(,-!'5!-(,'14-%!+.&!)-.!

/+%)'*+,!/,+0%!+*-!3$+)!-F-.)4+,,0!1-)!$"2!*-+&2"))-&!4.&-*!A"'.+*&'!Y+,F"+)":%!

*-('22-.&+)"'.!)'!)$-!I-&"("=SRV!#$-!*'41$,0!)3-.)0!0-+*!,+(4.+!<-)3--.!$"%!

2-2<-*%$"/!".!)$-!+(+&-20!3+%!.-(-%%+*",0!<*"&1-&?!)$-.?!+.&!".!-@4+,!/+*)?!<0!(+4)"'4%!
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2+.&+.'!'*+!.-,,+!F"+!&-:!Y-*F"!/-*!(-*)-!2+%($-*-nSRQ!

C4+1."-,-:%!,+2-.)%!+.&!5+.)+%"-%!+*-!'.,0!'.-!%"&-!'5!+!('".!%)+2/-&?!'.!")%!)+",?!

3")$!)$-!/'3-*!+.&!+4)$'*")0!*-%4,)".1!5*'2!$"%!2"%)*-+)2-.)=!B2-*"1'!%4<d-()%!

$"2?!+,'.1!3")$!#*+5-,+!+.&!C"4,"'?!)'!,'.1!."1$)%!'5!-7$+4%)".1!<-$+F"'4*=!#$-!

/+0'55?!$'3-F-*?!)$'41$!.')!2'.-)+*0?!"%!24($!2'*-!%+)"%50".1!)$+.!)$-!,+<'4*!"%!

)"*".1U!C*+DD".":%!%-*F+.)%!+*-!)$-!+4)$'*%!'5!)$-!/,+0:%!(-.)*+,!($+*+()-*%:!4.&'".1=!

L-)3--.!)$"%!%'("+,!*-F-*%+,!+.&!3$+)!>!&-5".-!)$-!/,+0:%!(-.)*+,!%/-()+(,-!"%!+!%-*"-%!

'5!)*+&")"'.+,,0!1*')-%@4-!-,-2-.)%?!&-2'.%!+%"&-=!#$-*-!+*-!)$-!,"%)%!'5!4.,";-,0!

('2<".+)"'.%![+;".!)'!)$-!('.)-.)%!'5!+!(+<".-)!'5!3'.&-*%\!)$+)!&"%/,+0!+!('.F-*1-.(-!'5!

)$-!*"&"(4,'4%?!)$-!$'**"5"(?!+.&!)$-!('2"(e!)$-*-!+*-!)$-!2+.45+()4*-&!2+%;%!5'*!+!

)-**"50".1!2+%@4-*+&-?!)$-!('.%)+.)!*-(4**-.(-!)'!&*-+2%!+.&!&*-+2,";-!%)+)-%!'5!<-".1?!

)$-!('.54%"'.!'5!+//-+*+.(-!+.&!*-+,")0!+.&!)$-!*-%4,)".1!(*'%%6('.)+2".+)"'.!'5!<-55+!+.&!

$'**'*=SRP!#$-!/,+0:%!2+".!1*')-%@4-?!$'3-F-*?!+.&!)$-!_2+*F-,'4%`!%/-()+(,-!".)-.&-&!)'!

-,"(")!+!*-+()"'.!<')$!5*'2!/+*)"("/+.)%!".!)$-!%)'*0!+.&!5*'2!")%!+4&"-.(-!$+//-.%!'.,0!".!

)$-!5'4*)$!+()=!I'*-!)'!)$-!/'".)?!)$-!%/-()+(,-!".!@4-%)"'.!".F',F-%!.')!)$-!-F",!%/"*")%!E!

5+,%-!6!+5)-*!3$"($!)$-!/,+0!"%!.+2-&?!<4)!C"'F+.14+,<-*)'!+.&!]"(('&-2':%!*-+()"'.!)'!

)$-2e!)$-!*-%/'.%-!")!$'/-%!)'!".%/"*-!5*'2!F"-3-*%?!+(('*&".1,0?!"%!,+41$)-*!*+)$-*!)$+.!

)$-!5-+*!)$-!)3'!',&!2-.!-7$"<")=!!

]"(('&-2'!+.&!C"'F+.14+,<-*)'!$+F-!<--.!&"%(4%%".1!)$-"*!*-%/-()"F-!%")4+)"'.%!

3$-.!C"'F+.14+,<-*)'!%411-%)%!]"(('&-2'!d'".!$"2!+)!$"%!$'4%-!)'!-+)=!>.!)$-!2-+.)"2-?!

#*+5-,+?!C"'F+.14+,<-*)':%!%-*F+.)?!$+%!%-)!)$-!%(-.-!)'!5'',!$"%!2+%)-*=!a-!$+%!C"4,"'!+.&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SRQ!8+.5+."?!41&&%$'%!GVV6VS=!
SRP!>>=""?!>>>="""e!>>="""?!>>>=""?!>J="=!!



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

! GON!

%'2-!5*"-.&%!&"%14"%-!)$-2%-,F-%!+%!(4((4<-'."!+.&!3*-+;!$+F'(!'.!)$-!2+%)-*!<-&*''2!

+5,+2-!3")$!$-,,5"*-=!C*+DD"."!&-%(*"<-%!)$-!%(-.-!".!+!5-3!,".-%?!<4)!.')!<-5'*-!$-!$+%!&3-,)!

'.!C"'F+.14+,<-*)'!+.&!]"(('&-2':%!$-%")+.(-!)'!".%/-()!)$-!/*-2"%-%=!C"'F+.14+,<-*)'!

+((4%-%!#*+5-,+!'5!-7+11-*+)".1!3$+)!$-!%--%!'4)!'5!5-+*?!<4)!]"(('&-2'!%411-%)%!)$+)!)$-0!

$+F-!+!,'';!+)!)$-!%")4+)"'.!d4%)!)$-!%+2-U!!

]"(('&-2'U!>'!F':!($-!.'"!F:+.&"+2'!+!'1."!2'&'=!

C"'F+.14+,<-*)'U!J4'"!)4!F-."*-o!

]"(('&-2'U!J-**h!%-!)4!F"-."!+.($-!)4=!

C"'F+.14+,<-*)'U!>'!%'.!('.)-.)'?!2+!F+!"..+.D"=!

]"(('&-2'U!J+:!/4*-!"..+.D"!)4!($-!%-"!/+&*'.-=!

C"'F+.14+,<-*)'U!>.!@4-%)'!(+%'?!"'!F':!,+%("+*-!-%%-*-!+!)-=!

]"(('&-2'U!)4!$+"!/+4*+=!>'!.'.!F':!F-&-*!+,)*'=!

C"'F+.14+,<-*)'U!9+4*+!&-<<"!+F-*!)4y!

]"(('&-2'U!H*!%4?!+.&"+2'!+!4.!/+*"!-!+!4.:'))+=!

C"'F+.14+,<-*)'U!T+:!@4+!,+!2+.'=SGR!!

B%!)$-0!)*-2<,-?!#*+5-,+?!+.&!)$-!+4&"-.(-!3")$!$"2?!2'(;%!)$-2U!_B.&+)-!/4*!,le`!$-!%+0%?!

_/'('!%)+*-)-!+!5+F-,,+*!&:4.!+,)*'!,".14+11"'U!%-!-"!.'.!%"!(+(+.!%'))'!@4-%)+!F',)+?!"'!.'.!.-!

F':!&+..+d'`![>J="""\=!>)!"%!'.,0!2'2-.)%!<-5'*-!$-!+&&%?!.'3!('2".1!54,,!("*(,-U!_5'*%-!

5+*+..'!/-11"'U!(+%'!%+*-<<-!($:-1,"!%/"*")+%%-*'!)4))+&4-!&+&&'F-*'o!c!.'.!%+*-<<-!+.($-!

)*'//'!1*+.!2"*+(','U!&-!"!2+11"'*"!%-!.-!F-11'.'!+!"!Y-*F"=`SGG!a-*-?!+,,!)$*--!,-F-,%!'5!

C*+DD".":%!1*')-%@4-!+*-!+)!/,+0=!H.!+!,")-*+,!,-F-,?!)$-!5'(4%!'5!)$-!%(-.-!"%!)$-!%4/-*.+)4*+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SGR!>J="""?!8+.5+."?!41&&%$'%!GSP=!
SGG!"<"&=!



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

! GO^!

&-2'.%!5*"1$)-.".1!]"(('&-2'!+.&!C"'F+.14+,<-*)'=!#$-!,+*1-*!%/-()+(,-?!+%!5+*!+%!)$-!

+4&"-.(-!"%!('.(-*.-&?!$'3-F-*?!"%!)$-"*!*-+()"'.!E!'.-!)$+)!.-(-%%+*",0!d47)+/'%-%!('2-&0!

+.&!5-+*![+.&?!,+)-*?!&-+)$\=SGV!8".+,,0?!".!)$"%!/+%%+1-!+,'.-?!)$-!.+)4*-!'5!)$".1%!"%!)3"(-!

*-F-*%-&U!'.(-!".!)$-!F"()'*0!'5!)$-!5+,%-!&-2'.%!'F-*!)$-!&4/-&!2-.?!+.&!.-7)!".!)$-!

)*"42/$!'5!)$-!%-*F+.)%!'F-*!)$-"*!2+%)-*%?!%'!)$+)!3$-.!]"(('&-2'!,+)-*!*-d'"(-%!".!)$-!

*-%)'*+)"'.!'5!%+.")0!4/'.!$"%!$'4%-$',&?!$-!"%!)3"(-!5'',-&!E!<')$!&"%%-*F-&!+.&!%-*F-&!

+1+".!<0!)$-!+4)$'*%!'5!$"%!4.&'".1!E!+.&!*-&'".1=SGS!

! X$-.!('.%"&-*".1!$"%!/'%")"'.!'.!,'F-?!d-+,'4%0?!+.&!1*--&?!")!"%!/-*$+/%!.'!

('".("&-.(-?!54*)$-*2'*-?!)$+)!C*+DD".":%!&-2'.%?!$-*-?!)$'41$!<'*.!'5!)$-!%+2-!%")4+)"'.?!

%$'4,&!<-!%'!%--2".1,0!'//'%-&!)'!-+($!')$-*=!#$-![5+,%-\!%/"*")!)$+)!$+4.)%!I+&&+,-.+!"%!

(+,,-&!_B2'*'%'?`!)$-!+4&"-.(-!,+)-*!&"%('F-*%U!+!%/"*")!)$+)!"%!_&"!@4-1,"!&-,,+!,4(-?!&"!<4'.+!

-!&"!<-."1.+!.+)4*+=`!#$'%-!)$+)!/,+14-!)$-!$'4%-!'5!C"'F+.14+,<-*)'?!$'3-F-*?!)$-!

(4((4<-'."?!+*-!_&:4.:+,)*+!%'*)-?!+.D"!&-,,+!/"u!(+))"F+!-!/-%%"2+!*+DD+!($-!%"!/'%%+!)*'F+*-?!

-!&"!@4-,,"!&-,,-!)-.-<*-e`SGW!)$-0!_%4(("+.'?!<-'.'?!)"*+.&'!+!,'*!,:+,")'?!"!&4(+)"!&-!"!5'*D"-*"!

-!&-,,-!(+%%-?!('2-!"!<-'."!",!F".'!&-!"!<"(($"-*"!-!&-,,-!)+DD-=`SGN!Y)",,?!+.&!+%!2"1$)!<-!

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

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

".)-.&%!)'!<-!+!<+3&"-*!/,+0?!<#(>'-F1"9%2#=SG^!>)!"%!%-)!".!GNNR%!8,'*-.(-!+.&!")%!<-55+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SGV!A+)-*!".!)$-!%+2-!%(-.-!+.&!$+F".1!3").-%%-&!)$-!&-2'.%:!&-%)*4()"F-!5'*(-!)$-2%-,F-%?!
C"'F+.14+,<-*)'!+.&!]"(('&-2'!('.)".4-!)$-"*!('.F-*%+)"'.U!_CU!>'!%'.!2'*)'=!v!]U!c!"'!
.'.!%'.!F"F'=`!#*+5-,+!($"2-%!".!'.,0!)'!*-+%%4*-!)$-2U!_]'.!+<<"+)-!/+4*+U!-1,"!$+..'!
%-**+)'!,:4%("'`!".!+.')$-*!2'(;".1!@4"/=!!
SGS!J=F"?!8+.5+."?!41&&%$'%!GN^=!
SGW!J="?!8+.5+."?!41&&%$'%!GWN?!GWO=!
SGN!J="F?!8+.5+."?!41&&%$'%!GNV=!
SG^!9-*$+/%!)$-!2'%)!"2/'*)+.)!'5!C*+DD".":%!/,+0%!5'*!+!.42<-*!'5!*-+%'.%U!")%!&"%/,+0!'5!
)$-!1*')-%@4-?!")%!('.%"%)-.)!('.(-*.!3")$!'//'%")-%?!)$-!-,-2-.)%?!+.&!)$-!*-,+)"'.%$"/!



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

! GOO!

*-F',F-%!-.)"*-,0!+*'4.&!/*'%)")4)"'.?!+%!")%!)"),-!%411-%)%=!9*-%-.)".1!+!/,+0!-")$-*!

%/-("5"(+,,0!+<'4)!/*"F+)-!%-7!3'*;-*%![+.03$-*-!'4)%"&-!)$-!%/$-*-!'5!('4*)-%+.%\!'*!

$-+F",0!".F',F".1!)$-2!3'4,&!$+F-!<--.!+!*"%;0!2'F-=!>.&--&?!+.&!&-%/")-!")%!)$-2+)"(!

"2/'*)+.(-!)'!C*+DD".":%!1-.-*+,!('*/4%?!")!"%!4.,";-,0!)$+)!)$"%!/*'&4()"'.!3+%!-F-*!%)+1-&=!

>)%!/,')!"%!%$--*!-.)+.1,-2-.)![+.&!>!$-*-!/*-%-.)!'.,0!)3'!)$*-+&%!'5!")\U!C-*'DD'!+.&!

B,<"-*+!$+F-!+!&+41$)-*?!8"+22-))+?!3$'?!)$'41$!".!,'F-!3")$!8-&-*"1'?!"%!.')!+,,'3-&!)'!

2+**0!$"2=!C-*'DD'?!2-+.3$",-?!"%!".!,'F-!3")$!$"%!.-"1$<'4*!B,<-*)':%!3"5-?!T"+2+.)-=!#$-!

&*+2+!<-1".%!3$-.?!,'';".1!)'!2--)!3")$!$"%!,'F-!".!$-*!$'2-?!8-&-*"1'!('.F".(-%!C-*'DD'!

)$+)!T"+2+.)-!$+%!*-@4-%)-&!+.!+4&"-.(-!3")$!$"2!+)!$-*!$'4%-=!Y$-!$+%.:)U!".!5+()?!%$-?!

+,'.1!3")$!$-*!$4%<+.&!+.&!8-&-*"1':%!/+*-.)%?!+*-!+3+0!".!)$-!('4.)*0=!#'!<*".1!)$-!*4%-!

)'!)-*2?!8-&-*"1'?!3$'!$+%!+!;-0!)'!B,<-*)':%!$'4%-?!$"*-%!Y+.&*+?!+!/*'%)")4)-?!+.&!$-*!

2"%)*-%%?!I+&'..+!B.)'."+!+.&!)$-!/,+0:%!)")4,+*!($+*+()-*?!)'!+()!+%!T"+2+.)-!+.&!$-*!

2')$-*!)$-*-=!a-!%422'.%!C-*'DD'!+.&?!".!+!<-55+!2'&-,-&!'.!L'((+(("':%!$-,"')*'/-!

-/"%'&-!".!G%"#&%21-(Q=S?!1"F-%!$"2!)3'!<+,,%!'5!3+7?!'.-!5'*!$"2%-,5!+.&!'.-!5'*!Y+.&*+!

)$+)?!3$-.!/,+(-&!".!)$-"*!2'4)$%?!%4//'%-&,0!2+;-!)$-2!".F"%"<,-=!#$-!%(-.-!".!3$"($!

)$-0!2--)!"%!5*+41$)!3")$!)-.%"'.!+.&!*"&"(4,-=!C-*'DD'!/4)%!)$-!<+,,!'5!3+7!".!$"%!2'4)$!

<4)!Y+.&*+?!&"%14%)-&!<0!$"%!<+&!<*-+)$?!;--/%!%$*".;".1!+3+0?!".%"%)".1!'.!-.)-*".1!)$-!

$'4%-!+%!$-!)*"-%!)'!/4)!)$-!')$-*!".!$-*%=!#$".;".1!$-!"%!@4")-!".F"%"<,-?!$-!"%!+//+,,-&!3$-.!

B,<"-*+!&"%('F-*%!$"2!,".1-*".1!'.!)$-!%)*--)!'4)%"&-!$"%!$'4%-!3")$!+!/*'%)")4)-!+.&!

($+%)"%-%!$"2!+//*'/*"+)-,0=!>.!)$"%!%-12-.)?!)$-!_.+)4*+,!'*&-*`!'5!)$".1%!"%!*-F-*%-&!

%-F-*+,!)"2-%!'F-*?!+.&!+,3+0%!+)!C-*'DD':%!-7/-.%-=!a-!5".&%!$"2%-,5!".!)$-!2"&&,-!'5!+.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<-)3--.!)$-%-!)3'!(+)-1'*"-%?!")%!5".+,!/*-&",-()"'.!5'*!)$-!%)+)-!'5!+()"'.!*+)$-*!)$+.!)$-!
%)+)-!'5!('.)-2/,+)"'.=!>)!3",,!<-!*-5-**-&!)'!)$*'41$'4)!)$-!')$-*!($+/)-*%!+%!")%!
"2/'*)+.(-!*-,+)-%!)'!)$-!)$-2-!)*-+)-&!3")$".!)$-2=!a-*-?!>!-7+2".-!'.,0!)$-!5"*%)!
&"2-.%"'.!,"%)-&=!



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

! GOQ!

-7)*+62+*")+,!+55+"*?!4.;.'3".1,0!3")$!+!,-%%!)$+.!-%)--2-&!2-2<-*!'5!%'("-)0?!+.&!)$-!

2-&"42!$-!$'/-%!3",,!%-)!)'!'*&-*!+!/*-(+*"'4%!%")4+)"'.!'.,0!(+4%-%!+.')$-*!+.&!)$-!'.-!

5*'2!3$"($!$-!"%!5,--".1=!!

#$"%!)"2-?!$'3-F-*?!C*+DD"."!&-."-%!F"-3-*%!)$-!($+*+()-*!(4%)'2+*",0!+55'*&-&!

)$-2!)'!+%%"%)!)$-"*!)-%)"2'.0e!".!)$-!(+%-!'5!<#(0?'2'/#/#;(#*+5-,+=!C-*'DD'!+.&!Y+.&*+!+%"&-?!

'.,0!B,<"-*+!+.&!$-*!2+"&!J-*'."(+!+//-+*!".!)$-!%(-.-?!.-")$-*!'5!)$-2!".F',F-&!".!)$-!

<-55+=!C-*'DD'!"%!5"7+)-&!'.!)$-!_2"*+(,-`!'5!$"%!".F"%"<",")0U!_Y)+:!/4*!5'*)-!-!5-*2+U!-!)"-.,+!

".!<'((+?!($-!F-&*+"!4.+!2-*+F"1,"+`!$-!)-,,%!Y+.&*+e!_%-**+!,+!<'((+!/4*-!-!.'.!/+*,+*!/"u?!

($-!)4!F-&*+"!2"*+(',"`![>J="7?!/=!SW^\=!L4)!)$-!_%--".1`!<-".1!&'.-!".!)$"%!%(-.-!"%!'5!

/*-("%-,0!)$-!'//'%")-!.+)4*-=!B,<"-*+!+.&!J-*'."(+!,'';!'.!5*'2!)$-"*!$'4%-!+)!)$-!

%(-.+*"'!4.5',&".1!<-5'*-!)$-2?!3$",-!Y+.&*+!%--2%!%)",,!2'*-!/*-'((4/"-&!3")$!)$-!2+.0!

')$-*!3+.&-*".1!-0-%!+,,!+*'4.&!)$-2U!_H"2s?!5-*2+)-F"?!5-*2+)-F"e!-(('!&"!@4+!1-.)-?`!%$-!

/*')-%)%!)'!C-*'DD'`![>J="7?!SW^\=!>5!)$-0!+*-!)'!)+;-!)$-"*!(4-!5*'2!)$-!($+*+()-*%!)$+)!

3").-%%!)'!)$-!%(-.-?!)$-.?!)$-!+4&"-.(-:%!*-+()"'.!)'!")!(+.!<-!('.54%-&!+)!<-%)=!Y$'4,&!)$-0!

,+41$!&-*"%"F-,0!3")$!%'2-!/+%%-*%6<0?!'*!%$4.!)$-!',&!2+.!3")$!')$-*%o!H*!%$'4,&!)$-0!

<-('2-!"*+)-!+,'.1%"&-!B,<"-*+!+.&!+))*"<4)-!C-*'DD':%!%)*+.1-!<-$+F"'4*!+.&!24)+)-&!

"&-.)")0!)'!&-2'."(!/'%%-%%"'.o!

H*!/-*$+/%?!+.&!('.%"%)-.)!<')$!3")$!('.)-2/'*+*0!)$-'*"-%!'5!)$-!1*')-%@4-!+.&!

3")$!C*+DD".":%!%)+.(-!'.!,'F-!+.&!")%!('.%-@4-.(-%?!)$-"*!*-+()"'.!%$'4,&!('.%"%)!'5!+!

2"7)4*-!'5!"2/*'<+<,-!+.&!,+*1-,0!".('2/+)"<,-!-2')"'.%=!C*+DD"."!%-)%!)$-!%)+1-!5'*!)$"%!

;".&!'5!".)-*/*-)+)"'.!-+*,0!".!)$-!/,+0=!>.!)$-!%"7)$!%(-.-!'5!)$-!5"*%)!+()?!8-&-*"1'?!".!,'F-!

3")$!C-*'DD':%!&+41$)-*?!%/-+;%!'5!$"%!+",2-.)!3")$!+!24)4+,!5*"-.&?!B2<*'1"'=!a-!

&-%(*"<-%!$"%!('.&")"'.!+%!_,+!2+11"'*!&"%1*+D"+!($-!54%%-!2+"!%-.)")+`!3$",-!B2<*'1"'!



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

! GOP!

*-+%%4*-%!$"2!)$+)!.'!2+))-*!$"%!&"%('25'*)?!_.+%('.'!%-2/*-!,-!2+,+))"-!-!"!*"2-&"!&:4.'!

%)-%%'!/+*)'`!E!".!)$-!F-*0!%+2-!,+.14+1-!<')$!C*+DD"."!+.&!J+*($"!4%-!)'!&-%(*"<-!)$-!<"*)$!

'5!A'F-!+.&!K-+,'4%0?!)$-!<"*)$!'5!A'F-!+.&!a+)-?!+.&!)$-!<"*)$!'5!A'F-!+.&!")%!*-2-&0=!#$"%!

/+%%+1-?!'5!('4*%-?!"%!.')!)$-!'.,0!'.-!".!3$"($!)$"%!F'(+<4,+*0!-2-*1-%=!B!54,,!+()!,+)-*?!

M+*,-))'?!'.-!'5!8-&-*"1':%!*-,+)"F-%?!('.F-0%!+!*-,+)-&!)$'41$)U!_M-*)+2-.)-?!($-!&'F-!i!

+%%+"!+2'*-?!('2-!&"(-!",!/*'F-*<"'?!i!+%%+"!)"2'*-=`SGO!>.!>>>=F"""?!8-&-*"1'!-2/,'0%!)$-!

24($!-7/,'")-&!9-)*+*($+.!)*'/-!'5!<4*.".1!+.&!5*--D".1!%"24,)+.-'4%,0e!".!>J="?!$-!&*+3%!

'.!)$-!/+*+,,-,!<-)3--.!,'F-!+.&!5',,0?!)$-.!'.!('**-%/'.&-.(-!'5!5',,0!+.&!',&!+1-e!".!>J="F?!

C"+..".'?!+!%-*F+.)!".!8-&-*"1':%!$'4%-?!/,+0%!'/-.,0!'.!)$-!('**-,+)"'.!'5!_8"+22-))+`!+.&!

)$-!5,+2-%!'5!,'F-?!+.&!'.!)$-!'//'%")"'.![+.&!+%%'.+.(-\!'5!5"+22-?!54'('?!5"42-?!+.&!

5'.)-U!)$-!5,+2-%?!+.&!)$-!*"F-*!%'4*(-!)$+)!3",,!-7)".14"%$!)$-2=SGQ!I'%)!('.F".(".1,0?!".!

>>>=7?!C-*'DD'?!%/-+;".1!)'!$"%!%-*F+.)!C"+..".'?!".!+!%".1,-!J#//3/#!*-(+,,%!)$-!*-,+)"'.%$"/!

<-)3--.!L-.-&-))'!J+*($"!+.&!B,5'.%'!&-:!9+DD"!+%!-7+2".-&!".!)$-!/*-F"'4%!($+/)-*=!

C-*'DD'!"%!3+")".1!5'*!.-3%!5*'2!C"+..".'?!+.&?!d4%)!+%!$-!"%!+<'4)!)'!,-+F-!)'!5".&!$"2?!$"%!

%-*F+.)!+//-+*%=!_H2<i?!($-!.4'F-!2"!/'*)"!)4o`!C-*'DD'!+%;%=!_#*"%)-!-!<4'.-?`!*-%/'.&%!

C"+..".'?!".%)"1+)".1!C-*'DD':%!)-,,".1!*-%/'.%-U!_j4-%)+!i!<-,,+!'*+y!M'2-!F4'"!)4!($-!",!

2+,-!-!m,!<-.-!%)"+.'!".%"-2-o!#4!2"!/+*!2+))'e!&'F-!F-&-%)u!2+"!,:+(@4+!(',!54'('o!

M+%)*'.-y`!a-*-?!C*+DD"."!)'0%!.-")$-*!3")$!)$-!4.-7/-()-&!.'*!3")$!)$-!<"D+**-!'*!)$-!

".F-*)-&?!<4)!3")$!)$-!/+*+&'7"(+,=!

a-!&"*-()%!$"%!+))-.)"'.!)'!)$-!')$-*!2-.)"'.-&!(+)-1'*"-%!-,%-3$-*-!".!)$-!%+2-!

3'*;?!+%!3-,,!+%!".!')$-*%=!a-*-?!)$-!<"D+**-!"%!,")-*+,,0!'.!&"%/,+0!".!)$-!".%)*42-.)!4%-&!)'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SGO!>>>=F"e!")!"%!3'*)$!*-(+,,".1!)$+)!".!)$-!+<'F-6(")-&!C*+DD"."!(+/")','!'.!A'F-?!)"2'*-!
"22-&"+)-,0!5',,'3%!C-,'%"+=!
SGQ!%--!+//-.&"7!V!5'*!)*+.%(*"/)"'.!'5!/-*)".-.)!/+%%+1-%=!



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

! GQR!

$42","+)-!C-*'DD'U!)$-!$-,"')*'/-6,";-!<+,,!'5!3+7=!>)!"%!%422'.-&!".!B,<"-*+:%!*-+()"'.!)'!

$"%!4%-!'5!")!".!>J="7U!_H!('%)4"!i!%/"*")+)'?!'!-1,"!i!4%(")'!&-,!(-*F-,,'!+55+))'=`!>)!"%!/*-%-.)-&!

+,'.1%"&-!)$-!%'("+,!*-F-*%+,!-F"&-.)!".!C-*'DD'!+.&!B,<"-*+:%!*-,+)"'.%$"/=!C*+DD"."!.-F-*!

$-%")+)-%!)'!/-.!".-55-()4+,!2+,-!($+*+()-*%!<')$!".!$"%!/,+0%!+.&!".!$"%!.'F-,,-=!L4)!<#(

>'-F1"9%2#("%!/-*$+/%!)$-!'.,0!'.-!'5!$"%!3'*;%!".!3$"($!$-!2+;-%!&"*-()!*-5-*-.(-!)'!)$-!

5*-@4-.)!["5!*+*-,0!2-.)"'.-&\!*-F-*%+,!'5!2+*")+,!*',-%e!".!+!%(-.-!)$+)!+,%'![+.&!+1+".\!

4.&-*,".-%!)$-!"*'."(!*-,+)"'.%$"/!<-)3--.!2+%)-*!+.&!%-*F+.)?!)$"%!&'2-%)"(!+.'2+,0![5'*!

+,,!".)-.)%!+.&!/4*/'%-%\!"%!%)",,!54*)$-*!$"1$,"1$)-&=!>.!>>=F"?!C"+..".'!('2-%!)'!%/-+;!3")$!

$"%!2+%)-*!)'!+..'4.(-!T"+2+.)-:%!*-@4-%)!)'!%--!$"2=!L-5'*-!$-!(+.!&-,"F-*!)$-!.-3%?!

C"+..".'!%4<),0!<*".1%!4/!)$-!5+()!)$+)!$-!$+%!0-)!)'!<-!/+"&!5'*!$"%!.'*2+,!%-*F"(-%=!

C-*'DD'?!3$'?!+.&!".!'.-!<*-+)$?!$+&!/*-F"'4%,0!('2/+*-&!$"2%-,5!)'!+!;".1?!+!/'/-?!+.&!+.!

-2/-*'*!$-*-!<,+2-%!)$-!'F-*%"1$)!'.!$"%!3"5-U!!

C-*'DD'U!M$-!F4'"!)4!($:"'!5+(("+!%-!2h1,"+2+!%:i!2-%%'!,-!<*+($-?!-!F4h,,-!

/'*)+*-!-,,+o!#4!%+"!/4*!('2:-,,+!i!%4<")+!-!<"DD+**+e!'1."!/':!/':!

($:-,,+!%"!%)4DD"(+?!2'.)+!".!<-%)"+?!-!@4"%)"'.-*-<<-!".!%4!m.!4.+!

(*4.+!&:+1'=!

C"+..".'U!H!<-,,+!%-.)-.D+y!

C-*'DD'U!M$-!%-.)-.D+?!<4-y!

C"+..".'U!M$-!54o!g.!+FF-*<"'o!

C-*'DD'U!g.!/*'F-*<"'?!F4'"!)4!&"*-U!+$?!+$?!+$y!>.5".")+!i!,+!%($"-*+!&-!1,"!

%("'(($"=!

C"+..".'U![j4-%)'!i!@4+.)'!-1,"!&"%%-!2+"!&+!%+F"'=\!H?!F'"!*"&-)-o!



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

! GQG!

C-*'DD'e!M$"!.'.!*"&-*-<<-o!>'!*"&'!&-,,-!)4-!(+%)*'.-*k-U!+$?!+$?!+$y!c1,"!i!

/4*!<-,,+!('%+!+,!2'.&'!".)-.&-*-=!

a-*-?!B,<"-*+!"%!&-%(*"<-&!+%!@4"(;6)-2/-*-&!+.&!<"D+**-?!+."2+,"%)"(!E!)$-!*-%4,)!'5!$-*!

".%"%)".1?!,")-*+,,0?!'.!3-+*".1!)$-!/+.)%!".!)$-"*!*-,+)"'.%$"/!+.&!".!+,,!$'4%-$',&!+55+"*%U!+!

(,+%%"(+,,0!4..+)4*+,!*',-!5'*!$-*=!L4)!)$-!($+*+()-*!<-".1!&-5+(-&!".!)$"%!/+%%+1-!"%!.')!

B,<"-*+?!<4)!*+)$-*!C-*'DD'=!X$+)!"%!2'*-?!$-!"%!*"&"(4,-&!<0!$"%!%-*F+.)?!+.&!+.')$-*!%'("+,!

".5-*"'*?!3$'!".%4,)%!$"%!;.'3,-&1-?!)$'41$!+,'.1%"&-!'.,0!)$-!+4&"-.(-=!C-*'DD'!,+41$%?!

%--2".1,0!+)!C"+..".':%!%",,".-%%=!f-)!C"+..".'!*-2+".%!%)'.-65+(-&!+.&!4."2/*-%%-&?!+.&!

".F")-%!F"-3-*%!)'!d'".!$"2!".!$"%!2'(;-*0!'5!C-*'DD'!<0!+&&*-%%".1!)$-2!&"*-(),0!".!$"%!

+%"&-=!X$+)!*-%4,)%!"%!+!&'4<,-!%'("+,6".F-*%"'.!-2<-&&-&!".!3$+)!%4/-*5"("+,,0!*-+&%!+%!+!

%)*+"1$)5'*3+*&!+,,4%"'.!)'!)$-!<"D+**-!66!)$+)!&"*-(),0!".F-*)%!")=!

! I'*-!'5!)$-%-!%'("+,!".F-*%"'.%!+*-!5'4.&!".!3$+)!Z'&"."!-%)"2+)-%!)'!<-!C*+DD".":%!

-+*,"-%)!/,+0!+.&!)$-!'.-!2'%)!$-+F",0!2'&-,-&!'.!(,+%%"(+,!/*-(-&-.(-!+.&!)$-!"1&&%$'#(

%23$'/#?!,(?#2%-/#$'=!a-*-?!+!5+2",0!)*+F-,".1!5*'2!Y"(",0!)'!8,'*-.(-!"%!%/,")!4/?!'.,0!)'!<-!

*-4.")-&!0-+*%!,+)-*?!'.(-!+,,!")%!d4."'*!2-2<-*%!+*-!1*'3.!)'!+&',-%(-.(-=!A+))+.D"'!

I+*(+%%"."?!+!8,'*-.)".-?!2'F-%!)'!Y"(",0!+.&!2+**"-%!A4(+.)'."'!8"'*".-,,":%!&+41$)-*=!#$-0!

$+F-!+!%'.?!8+<"'=!#$-!5+2",0!'5!)$*--?!)'1-)$-*!3")$!A+))+.D"':%!%"%)-*6".6,+3?!c41-."+?!

2'F-!<+(;!)'!8,'*-.(-?!<4)!A+))+.D"'!"%!+))+(;-&!'.!)$-!3+0!+.&!%-/+*+)-&!5*'2!$"%!5+2",0=!

a"%!3"5-!1"F-%!<"*)$!)'!)3".%?!M'*.-,"'!+.&!9'*D"+?!+.&!&"-%e!9'*D"+!-.&%!4/!".!)$-!(4%)'&0!'5!

$-*!+4.)?!c41-."+e!8+<"'!<-('2-%!$-"*!)'!)$-!*"($!2+.!)$+)!+&'/)%!+.&!*+"%-%!$"2e!M'*.-,"'!

&"%14"%-%!$"2%-,5!+%!+!1"*,![M'*.-,"+\!+.&!,"F-%!3")$!)$-!5+2",0!'5!C"+.2+))-'!A'))-*".1$"!

+.&!M+.1-.'F+?!$"%!3"5-=!>)!"%.:)!,'.1!<-5'*-!M'*.-,"'v+!5+,,%!".!,'F-!3")$!C"+.2+))-':%!

&+41$)-*?!A"%+<-))+U!)$-!5"*%)!'5!2+.0!+2'*'4%!('2/,"(+)"'.%!".!)$-!/,')=!I-+.3$",-?!8+<"'?!



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

! GQV!

4.+3+*-!'5!$-*!)*4-!"&-.)")0?!5+,,%!".!,'F-!3")$!M'*.-,"+?!+.&!-.,"%)%!)$-!$-,/!'5!Y/".-,,'!)'!

$+F-!$-*=!8*'%".'!"%!+!d-+,'4%!/+*+%")-!3$'?!".!+.!+))-2/)!)'!$-,/!)3'!'5!$"%!5*"-.&%!

[Z4<-*)'?!C"+.2+))-':%!%'.!3$'!$+%!%)',-.!NRR!&4(+)%!5*'2!$"%!5+)$-*?!+.&!I+*"'?!".!,'F-!

3")$!M+.1-.'F+\!('.F".(-%!C"+.2+))-'!)$+)!M+.1-.'F+!$+%!+!,'F-*?!+.&!('.F".(-%!

M+.1-.'F+!)$+)!C"+.2+))-'!"%!5*-@4-.)".1!3$'*-%=!a-!)-,,%!C"+.2+))-'!)'!&*-%%!+%!+!

3'2+.!)'!-.)-*!%4**-/)")"'4%,0!)$-!/,+(-!3$-*-!$"%!3"5-!+.&!$-*!,'F-*!(4%)'2+*",0!2--)?!

+.&!)-,,%!M+.1-.'F+!)'!&*-%%!+%!+!2+.!)'!<-!+&2"))-&!)'!)$-!<*')$-,!$-*!$4%<+.&!5*-@4-.)%=!!

a-!<*".1%!C"+.2+))-'!)'!)$-!$'4%-!'5!c41-."+!+.&!9'*D"+?!3$-*-!Z4<-*)'!"%!$"&".1?!$'/".1!

5'*!5'*1"F-.-%%!5'*!)$-!)$-5)=!#$-*-?!8*'%".'!".)-.&%!)'!*-F-+,!)$+)!$"%!+((4%+)"'.%!+<'4)!

M+.1-.'F+!3-*-!4.)*4-=!a-!)+;-%!M+.1-.'F+!)'!$"%!'3.!$'4%-!%'!$"%!5*"-.&!I+*"'?!3+")".1!

)$-*-?!(+.!$+F-!$"%!3+0!3")$!$-*=!Z-)4*.".1!$'2-?!C"+.2+))-'!&"%('F-*%!M'*.-,"+:%!)*4-!%-7!

3$-.!$-!5".&%!$"2!".!<-&!3")$!A"%+<-))+=!a-!2+;-%!/-+(-!3")$!Z4<-*)'![+)!c41-."+:%!

$'4%-\?!+.&!M+.1-.'F+!-%(+/-%!I+*"'=!8+<"'!('2-%!)'!,'';!5'*!M'*.-,"'?!%)",,!)$".;".1!$-!"%!

+!1"*,?!<4)!A+))+.D"'!2"*+(4,'4%,0!+**"F-%!+.&!*-('1."D-%!+,,!$"%!($",&*-.=!M'*.-,"'!"%!

2+**"-&!)'!A"%+<-))+?!9'*D"+!"%!2+**"-&!)'!Z4<-*)'?!+.&!8+<"'!)+;-%!C"+.2+))-':%!*"($!."-(-!

+%!+!3"5-=!

! L4)!2'*-!".)-*-%)".1!)$+.!)$-!2"%)+;-.!"&-.)")"-%![M'*.-,"':%!+.&!9'*D"+:%\?!)$-!<-55+!

/,+0-&!'.!C"+.2+))-'![I+*"':%!-.d'02-.)!'5!C"+.2+))-':%!3"5-\?!+.&!)$-!(*'%%6&*-%%".1!

[C"+.2+))-':%!+.&!M+.1-.'F+:%\!/*-%-.)!$-*-!"%!+1+".!)$-!*-,+)"'.%$"/!<-)3--.!2+%)-*!+.&!

%-*F+.)!E!8+<"'!+.&!C4"&'))'=!H.,0!)$"%!)"2-?!".!+&&")"'.!)'!)$-!<0!.'3!-7/-()-&!

&"%)4*<+.(-!'5!)$-!%-*F+.):%!(4%)'2+*0!*',-?!"%!)$-!&"2-.%"'.!'5!+1-!E!+!/+*+&'7!C*+DD"."!

,+)-*!/"(;%!4/!+.&!-,+<'*+)-%!4/'.!".!<A!2F')1)1*1=!8+<"'!"%!<+*-,0!0'4.1-*!)$+.!$"%!%-*F+.)?!

C4"&'))'!E!'*?!+.&!/-*$+/%!.')!('".("&-.)+,,0?!)$-!_,-+*.-&!14"&-`!E!<4)!"%!-+*,0!".!)$-!/,+0!



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

! GQS!

%($'',-&!<0!$"2!'.!<+%"(!$42+.!*-,+)"'.%=SGP!#$-!F-*0!5"*%)!%(-.-!'5!)$-!F-*0!5"*%)!+()!

*-('*&%!)$-"*!('.F-*%+)"'.!+<'4)!8+<"'!+.&!Y/".-,,':%!/,+.!)'!3".!'F-*!M'*.-,"+=!C4"&'))'?!

4.)*4%)".1!'5!Y/".-,,'!+.&!$"%!*-+,!2')"F-%!E!5".+.("+,!1+".!E!&"%+//*'F-%!-.)"*-,0!'5!$"%!

".F',F-2-.)?!+.&!%/+*-%!8+<"'!.'!/+*)!'5!$"%!(*")"("%2=!B)!5"*%)?!8+<"'!%--2%!'/-.!+)!,-+%)!)'!

,"%)-.!)'!$"%!%-*F+.):%!('4.%-,?!<4)!%''.!*-2".&%!C4"&'))'!<')$!'5!$"%!/'%")"'.!".!)$-!

$'4%-$',&?!+.&!'5!$"%!%"2",+*")0?!".!%'("+,!%)+)4%?!)'!Y/".-,,'U!_j4-%)'!%+*-<<-!)*'//'!1*+.!

)*+&"2-.)'U!-!.'.!(*-&'!($-!4.!%-*F'!%4'!/+*"!F"!%"!2-))-%%-?!.s!+,)*+!/-*%'.+!F"F+?`!$-!

%+0%=!C4"&'))'!"%!/-.")-.)?!<4)!$"%!*-%/'.%-!1"F-%!)-%)"2'.0!)'!)$-!3"%&'2!C*+DD"."!+55'*&%!

$"2!<-0'.&!<')$!$"%!0-+*%!+.&!$"%!%)+)"'.=!a-!*-/,"-%?!.')!3")$'4)!142/)"'.?!_9-*&'.+)-2"?!

/+&*'.-?!F'"!%-)-!".&"-)*'?!-!2'%)*+)-!&:-%%-*!F-.4)'!/4*-!"-*"!+,!2'.&'U!.'"!%-2'!".!4.+!

-)l!)*'//'!(+))"F+=`!8+<"'!('.)".4-%!)'!<-!4."2/*-%%-&!3")$!$"%!%-*F+.)?!<4)!(+**"-%!'.!)$-!

('.F-*%+)"'.?!+.03+0?!+.&!,";-,0!%)*"(),0!5'*!.+**+)"F-!/4*/'%-%!)'!)$-!+4&"-.(-:%!<-.-5")e!

)$-!,-.1)$0!/+%%+1-!)$+)!5',,'3%!*-('4.)%!<')$!8+<"':%!+.&!M'*.-,"+:%!%)'*"-%!'5!*-('F-*0!

+.&!+&'/)"'.!".)'!3-+,)$0!5+2","-%!6!M'*.-,"+:%!3-+,)$"-*!%)",,!)$+.!8+<"':%!E!+.&!*-F-+,%!

C4"&'))':%!/*"2+*0!('.(-*.U!)$+)?!&-%/")-!Y/".-,,':%!".)-*F-.)"'.?!(+*-54,!+<'4)!%'("+,!%)+)4%!

+.&!)$-!('25'*)!+%%'("+)-&!3")$!+!.'<,-!+.&!%)+<,-!,"5-%)0,-?!M'*.-,"+:%!5+2",0!3",,!.-F-*!

('.%"&-*!8+<"'!+!1''&!-.'41$!2+)($!5'*!)$-"*!&+41$)-*?!-F-.!"5!+&'/)-&=!a"%!('.(-*.!"%!

<'*.!'5!$"%!/-*%'.+,!*-,+)"'.%$"/!3")$!8+<"'U!_<-.!2:".(*-%(-!&"!F'"?!/-*($:"'!F:+2'!.'.!

('2-!/+&*'.-?!2+!('2-!2+11"'*!5*+)-,,'?`!$-!%+0%=!H5!('4*%-?!8+<"'!&"%+1*--%!3")$!%4($!

5+2","+*")0U!_C*+.!('%+!($-!@4-%)"!%-*F"&'*"!F'1,"'.!/4*-!('.!,+!,4.1+!('.%4-)4&".-!5+*%"!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SGP!>)!"%!+,%'!3'*)$!2-.)"'.".1?!>!)$".;?!)$+)!+%!'5!)$"%!5"*%)!%(-.-?!C4"&'))'!"%!+%%'("+)-&!3")$!
)$-!)*4)$=!a-!)-,,%!8+<"'?!_J'"!(*-&-)-!<-.-!+!@4-,,'!"2/"((+)'U!"'!%)+*-"!+!/+))"!($-!2"!54%%"!
)+1,"+)'!,+!)-%)+?!%-!.'.!14+&+1.+*-!4.!/+d'!&"!(+,D-?!-!&"*-"!($-!Y/".-,,'!.'.!$+!2+"!
5+F-,,+)'!+,,+!M'*.-,"+!/-*!('.)'!F'%)*'=`!8+<"'!*-/,"-%?!_H$"2i?!($-!2"!&":!)4o`!)'!3$"($!
C4"&'))':%!*-%/'.%-!"%?!_A+!F-*")l=`!C*+DD"."!3",,!,+)-*!".!)$"%!%+2-!%(-.-!+%!3-,,!+%!
-,%-3$-*-!".%"%)!'.!)$"%!/'".)!![>="\=!



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

! GQW!

5*+)-,,"!+!"!/+&*'."?!-!/+*!,'*!&'F-*-!&"!('.%"1,"+*1,"?!@4+.&'!+,)*+!(4*+!+F-*!.'.!

&'F-**-<<'.'!($-!4<<"&"*1,"U!"'!,'!5-("!F-."*!54'*"!/-*!5+*1,"!5+*-!4.+!5+((-.&+?`!$-!%+0%?!)'!

('.(,4&-!)$-!%(-.-!+.&!)'!*-2".&!F"-3-*%!'5!)$-!.+)4*+,!('4*%-!'5!)$".1%=SVR!!

a-*-?!+.&!)$*'41$!8+<"'?!C*+DD"."!"%!@4")-!('.%("'4%!'5!$"%!+//*'/*"+)"'.!'5!+!)*'/-!

+,*-+&0!('22'.!)'!)$-!)$-+)*-!E!)$-!5+2","+*!%-*F+.)!E!+.&?!/-*$+/%!)'!2+;-!+!54*)$-*!

/'".)!'5!/,+0".1!3")$!")?!$+%!8+<"'!.')!'.,0!<-*+)-!<4)!+,%'!('**-()!$"%!_14"&-`!+<'4)!

M'*.-,"+:%!('2".1!)'!8,'*-.(-!+.&!4/<*".1".1!)$-*-=!a-!+,%'!/4)%!".!8+<"':%!2'4)$!$"%!

/-*$+/%!2'%)!('2/-,,".1!/*'%-!&-5".")"'.!0-)!'5!,"5-!+%!1*')-%@4-!-.&-+F'4*U!

>.!F+*d!2'&"?!-!&+!%)*+."!/-.%"-*"?!-!&"F-*%-!%',,-(")4&"."!i!+11*+F+)'!-!

/-*('%%'!@4-%)'!.'%)*'!F"F-*-e!2+!1,"!%)"2',"?!-!,-!+2'*'%-!(4*-?!

)'*2-.)+.&','?!-!<+))-.&','?!2"!/+*!($-!&"!1*+.!,4.1+!'1."!+,)*+!('%+!

/+%%"'.-U!-!@4-%)'!/'%%:"'!&"*-!('.!,+!/*'F+!+F-*-!%/-*"2-.)+)'e!/-*("'(($i!

.s!,+!/'F-*)l?!.s!,+!%-*F")u?!"."2"($-!(*4&-,"!&-,,:42+.+!F")+?!.'.!2"!&"-*'.!

1"+22+"!.s!%"!+%/*-!/4.)4*-?!.s!%"!2'*)+,"!)*+5"))-=!c!%-!.'.!54%%"!,+!%/-*+.D+?!

($-!2"!.4)*"(+!&:'*+!".!'*+?!"2/'%%"<",!%+*-<<-!($-!"'!F"F-%%"U!-!.-,!F-*'?!($-!

"'!$'!&+!%/-*+*-?!-!.'.!/'('?!5+(-.&'2"!-,,+!('%k!<4'.!F"%'e!+.D"!%"!

<-."1.+2-.)-!+,,-!F',)-!2"!14+*&+?!($-!"'!F-11"'!+/-*)+2-.)-!.-"!%4'"!<-1,"!

'(($"!,+!"22+1".-!F-*+!&-,,+!/"-)l!-!.-,,+!%-*-.+!5*'.)-!,-11'!('2:-,,+!%"!

('.%42+?!('2:-1,"!%"!%)*411-!&"!)*'F+*%"!2-('=!#'%)'!2"!($"+*"*h!%-!"'!%'.!

,'%('?!-!%:"'!%'!,-11-*-=!!

Y)",,?!".!)$-!,+*1-*!('.)-7)!'5!)$-!/,+0!+%!+!3$',-?!C4"&'))'!-2-*1-%!.-+),0!+%!)$-!2'*-!

"2/'*)+.)!5"14*-!<-)3--.!)$-!)3'U!.')!'.,0!&'-%!$-!+//-+*!".!+,2'%)!)3"(-!+%!2+.0!%(-.-%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SVR!#$"%!/+%%+1-!"%!".('.%"%)-.)!3")$!+.')$-*?!-+*,"-*!".!)$-!%(-.-?!3$-*-".!8+<"'!('.5-%%-%!
)$+)!$"%!+55-()"'.!5'*!C4"&'))'!1'-%!<-0'.&!)$-!(4%)'2+*0!-%)--2!5'*!+!%-*F+.)!+.&!5*"-.&=!



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

! GQN!
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+55'*&-&!/-*2+.-.)!-.d'02-.)!'5!)$-!&'()'*:%!('2/+.0!'.,0!3$-.!$-*!$4%<+.&!

+(("&-.)+,,0!5+,,%!&'3.!)$-!%)+"*%!'5!)$-"*!$'4%-!+.&!&"-%=!C$"+(".)':%!(,'%".1!)+,-!'5!)$-!

%-('.&!"%-#!*-)-,,%!$'3?!)'!%-)),-!+!&"%/4)-!<-)3--.!)$-2?!+!/*"-%)!+,,'3%!L-('?!3$'%-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SVO!Y'2-!)+;-!/,+(-!-,%-3$-*-!".!#4%(+.0![9*+)'?!Y"-.+?!9"%+?!+.&!8"-%',-?!2'%)!('22'.,0\e!
'.-!"%!%-)!".!I",+.![>>="7\=!



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

! GPR!

5"+.(s-?!".!$"%!+<%-.(-!5-"1.%!-.1+1-2-.)!)'!+.&!4,)"2+)-,0!,"-%!3")$!]-.("'!".!'*&-*!)'!

'<)+".!+!(-*)+".!+2'4.)!'5!&'3*0!2'.-0!5*'2!$-*!+&'/)"F-!2')$-*?!)'!,"-!3")$!]-.("':%!

3"5-=!>.!-+($!'5!)$-%-?!)$-!(-.)*+,!('.5,"()!"%!%-)),-&!3")$'4)!'((+%"'.!5'*!+!%(+.&+,'4%!

*-+()"'.!'*!2'*+,!d4&12-.)U!+!&'()'*!('22")%!+!54..0?!<4)!4.".)*4%"F-!+.&!4,)"2+)-,0!

.-1,"1"<,-!-**'*e!+!/'2/'4%!2+.!"%!d4%),0!+.&!%;",,54,,0!/4)!".!$"%!/,+(-e!+!d-+,'4%!$4%<+.&!"%!

/4."%$-&!5'*!$"%!%4%/"("'.!+.&!$"%!&-+)$!*-3+*&%!$"%!(4..".1!3"5-!3")$!+!,'F-*e!3"F-%!+*-!

%3+//-&!5'*!/-+(-54,!*-)*"<4)"'.=!cF-.!".!)$-!(+%-!'5!)$-!,+%)!)3'?!,-%%!2'*+,,0!('.F-.)"'.+,!

)$+.!)$-!5"*%)?!C*+DD"."!5".&%!+!3+0!)'!d4%)"50!$"%!+4)$'*"+,!&-("%"'.%U!Y-*!B.+%)+1"'!%4%/-()%!

$"%!3"5-!'5!".5"&-,")0!<-5'*-!%$-!"%!4.5+")$54,?!)$4%!2-*")".1!$-*!*-+()"'.!+.&!('%2"(!*-3+*&e!

]-.("'!4/$',&%!)$-!/*'2"%-!$-!2+;-%!)'!)$-!<*"&-!9"//+:%!2')$-*!.')!)'!2-.)"'.!+.0)$".1!

'5!2+**"+1-!)'!$-*!3$",-!%$+*".1!+!<-&!5'*!)$-!."1$)?!)$4%!+<%',F".1!$"2!'5!"2/*'/-*!

<-$+F"'4*=!>.!+,,!(+%-%?!C*+DD"."!+55'*&%!$"%!+4&"-.(-!+.!4.('2/,"(+)-&!2'*+,!*',-=!

#$-"*!2'*+,!5"<-*!"%!/4)!$-+F",0!)'!)$-!)-%)?!$'3-F-*?!".!+!.42<-*!'5!')$-*!.'F-,,-?!

-+($!)"2-!<0!3+0!'5!+!1*')-%@4-!/4<,"(!%/-()+(,-!)$+)!-,"(")%!2+*F-,!3")$".!)$-!%)'*0?!+.&!

5'*(-%!*-+&-*%!)'!*-5,-()!4/'.!")!'4)%"&-!'5!")=!B%!2"1$)!<-!-7/-()-&?!)$-!.'F-,,-!/*-%-.)-&!".!

)$-!5"*%)!(-.+!+*-!%)",,!*-,+)"F-,0!2'*+,,0!4.+2<"14'4%?!)$'41$!/4<,"(!%/-()+(,-!'5)-.!

4.&-*,".-%!C*+DD".":%!".)-.&-&!d4&"("+,!2'2-.)=!#$-!5"*%)?!+.&!2",&-%)?!(+%-!'((4*%!".!>="""?!

)$-!5"*%)!".!+!.'.6('.%-(4)"F-!(0(,-!'5!%)'*"-%!5-+)4*".1!(4%)'2+*0!<-55+)'*"?!A'!Y($-11"+?!",!

I'.+('?!+.&!",!9",4((+=!a-*-?!)$-!)*"'!1-)%!)'1-)$-*!)'!/,+0!+!)*"(;!'.!]-*"!M$"+*+2'.)-%"?!+!

*"($!2+.!+.&!+.')$-*!5+2-&!<-55+)'*-?!)$+)!-%%-.)"+,,0!+.&!4,)"2+)-,0!&*"F-%!$"2!'4)!'5!

8,'*-.(-!4.)",!$-!"%!',&!+.&!$"%!$42","+)"'.!"%!5'*1'))-.=SVQ!C+)$-*-&!+)!)$-!$'2-!'5!I+*"'!

#'*.+@4".("?!+!5*"-.&!'5!)$-!)*"':%!+.&!'5)-.!&4/-&!<0!]-*"!$"2%-,5?!,'!Y($-11"+!5".&%!+!3+0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SVQ!]-*"!"%!_.'<",-!-!<-.-%)+.)-`!+.&!_+2"('!1*+.&"%%"2'!&"!A'*-.D'!&-:!I-&"("?!($-!
1'F-*.+F+!8"*-.D-`![8+.5+."!4%-%(VV\=!



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

! GPG!

)'!*-/+0!]-*"!5'*!$"%!2+.0!+.&!5*-@4-.)!$42","+)"'.%!'5!$"%!("*(,-!'5!5*"-.&%=!]-*"!5"*%)!

)$*'3%!)$-!1+4.),-)!<0!($+,,-.1".1!,'!Y($-11"+!)'!&0-!$"%!5+(-!+.&!$+.&%!+.&!/*-%-.)!+!/+"*!

'5!1,'F-%!)'!+!3-,,6;.'3.!('4*)-%+.!'5!8,'*-.(-!5'*!+!%(4&'!&:'*'=!L4)!,'!Y($-11"+!4/%!)$-!

+.)-U!3")$!)3'!5,'*".%!'.!)$-!,".-!E!_($-!q]-*"r!+F-F+!/"u!(+*'!($-!&+!4.!+,)*'!&"-(-?!/-*!

/')-*!/'"!%($-*."*,'!-!4((-,,+*,'!+!%4'!/"+(-*-`!E!$-!($+,,-.1-%!]-*"!)'!+//-+*!+)!M-(($-*".'!

2-*("+d':%!J1//%)#?!%)*+)-1"(+,,0!%")4+)-&!".!)$-!*"($-%)!+.&!/'%$-%)!+*-+!'5!)$-!(")0?!&*-%%-&!

".!3$")-!<+)),-!+*2'4*?!<*+.&"%$".1!+!<",,$'';?!+.&!)$*-+)-.".1!)'!%,"(-!+.0!/+%%-*%6<0!)'!

<")%=!]-*"!+((-/)%!)$-!($+,,-.1-?!+.&!3$",-!$-!&*-%%-%!".!)$-!+*2'4*!$-,&!+)!I+*"'!

#'*.+@4".(":%!-%)+)-!+.&!%,'3,0!2+;-%!$"%!3+0!)'!M-(($-*".':%!%)'*-?!$-+F0!3")$!3-+/'.*0?!

,'!Y($-11"+!%-.&%!I'.+('!)'!)$-!J1//%)#!+.&!9",4((+!)'!+!5-.(".1!+(+&-20!.-+*<0!)'!%/*-+&!

3'*&!)$+)!]-*"!$+&!1'.-!(*+D0?!+))-2/)-&!)'!;",,!$"%!2')$-*?!)$*'3.!$"%!<-&*''2!54*.")4*-!

&'3.!+!3-,,?!+.&!.'3?!&*-%%-&!".!#'*.+@4".(":%!+*2'4*?!3+%!)'4*".1!)$-!(")0!3")$!$"%!

<",,$'';?!(+4%".1!+,,!)'!5,--!".!5*"1$)?!+.&!)$*-+)-.".1!)'!F"%")!M-(($-*".':%!%)'*-!)'!<-+)!)$-!

%)'*-;--/-*!)'!+!/4,/=!]')!%4*/*"%".1,0?!)$-.?!+!(*'3&!1+)$-*%!'4)%"&-!M-(($-*".':%!<'))-1+?!

_q%k!('2-r!,+!2+11"'*!/+*)-!&"!@4-"!1"'F+."!%"!/+*)"*'.'!/-*!F-&-*!@4-%)+!5-%)+?`SVP!+.&!

*-+()%!)'!)$-!%"1$)!'5!]-*"!5"*%)!3")$!,+41$)-*?!)$-.!3")$!5-+*U!

>,!@4+,-!&+!(+%+!",!(+F+,"-*!/+*)")'%"?!($-!%)+F+!&+!Y+.)+!I+*"+!]'F-,,+?!.'.!

%-.D+!2-*+F"1,"+!-!*"%'!&"!($"4.@4-!,'!F-&-F+?!%:-*+!('.&'))'!+,,+!<'))-1+!&"!

M-(($-*".'e!.-,,+!@4+,-!+!/*"2+!1"4.)+!&+)'!4.+!%/".)+!1*+.&"%%"2+!-!

%/+,+.(+)'!,'!%/'*)-,,'?!-.)*h!54*"'%+2-.)-!&-.)*'!('%k!+*2+)'?!.-,,+!14"%+!

($-!F'"!+F-)-!".)-%'e!-!1*"&+.&'!!9'(/2#$'/12';(B1'(0'%/'(&12/'?!".+,<-*h!,+!

*'.(',+=!M','*'?!/-*!,+!%4<")+!F-.4)+?!/-*!,+!F"%)+!&-,,-!+*2"?!/-*!,'!1*"&'!&-,,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SVP!8+.5+."?!4%-%!VV!



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

! GPV!

/+*',-!2".+(("'%-?!-!/-*!F-&-*!,+!*'.(',+!/-*!,:+*"+?!-<<-*'!)4))"!4.+!

1*+.&"%%"2+!/+4*+e!-!&"!5+))'!($"!%"!5411k!.-,!5'.&+('?!($"!%"!.+%('%-!.-,,+!

2'%)*+?!($"!*"('F-*h!%'))'!,-!/+.($-!-!%'))'!",!&-%('?!($"!1*"&+F+?!($"!

2".+(("+F+?!($"!1+**"F+?!($"!%"!*+(('2+.&+F+e!4.!)*+2<4%)'!-*+!",!2+11"'*-!

&-,!2'.&'=SSR!

#'!+&&!".%4,)!)'!".d4*0?!,'!Y($-11"+!.-7)!$4**"-%!)'!]-*":%!4.(,-:%!3'',!%)4&"'!".!9'*)+!Z'%%+?!

)'!*-/'*)!$"%!.-/$-3:%!5',,0!+.&!)'!<-%--($!$"2!)'!(+,,!".!5'*!*-".5'*(-2-.)%!)'!$+F-!$"%!

.-/$-3!*-%)*+".-&=!X$+)!5',,'3%!"%!+!@4"(;!%4((-%%"'.!'5!('.%-(4)"F-!$42","+)"'.%?!-+($!

3'*%-!)$+.!)$-!,+%)=!]-*"!"%!*-%)*+".-&!"%!<0!$"%!4.(,-:%!2-.?!('.%4,)-&!<0!&'()'*%!3$'!

*-('22-.&!$-!<-!,'(;-&!".!+!<-&*''2!".!$"%!2')$-*:%!$'4%-?!%$4)!)$-*-!".!)$-!&+*;?!

&-/*"F-&!'5!5''&!+.&!3+)-*?!%)",,!54,,0!&*-%%-&!+.&!+*2-&?!5'*!+!54,,!&+0=!>.!)$-!2-+.)"2-?!

*42'4*!'5!$"%!2-.)+,!",,.-%%!%/*-+&%!)$*'41$'4)!8,'*-.(-e!-F-.!$"%!2')$-*!+.&!4.(,-!+*-!

('.F".(-&!'5!")=!

! cF-.)4+,,0?!]-*"!$+%!)$-!'//'*)4.")0!)'!(,-+*!$"%!.+2-U!3$-.!F"%")-&!<0!&'()'*%!

+1+".!)$-!5',,'3".1!&+0?!+.&!$+F".1!/"-(-&!)'1-)$-*!)$-!/*'<+<,-!%-*"-%!'5!(+4%-%!+.&!

('.%-@4-.(-%?!$-!)-,,%!$"%!%"&-!'5!)$-!%)'*0=!a"%!,-F-,6$-+&-&.-%%!('.F".(-%!)$-!&'()'*%?!$"%!

4.(,-?!+.&!$"%!2')$-*!'5!$"%!"..'(-.(-e!)$-0!+%;!5'*!5'*1"F-.-%%?!$-!"%!*-,-+%-&?!+.&!)*+F-,%!

)'!Z'2-?!)$-.!)'!]+/,-%!)'!,"F-!'4)!)$-!*-%)!'5!$"%!+&4,)!,"5-!".!/-+(-?!5+*!5*'2!)$-!(")0!)$+)!

*4".-&!$"%!*-/4)+)"'.=!Y)",,?!+,)$'41$!$-!"%!+<%',F-&?!$"%!$42","+)"'.!"%!+<%',4)-?!+.&!*-+&-*%?!

".!'.!)$-!d';-?!/+*)+;-!'5!")!54,,0U!

M','*'!%-!1,"!%(+1,"+*'.'!%4<")'!+&&'%%'e!-!/*-%','?!($"!/-*!,-!1+2<-?!($"!/-*!

,-!<*+(("+!-!($"!/-*!,'!(',,'?!,'!&"%)-%-*'!".!4.!)-2/'!".!%4,!2+))'.+)'?!($-!-1,"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SSR!8+.5+."?!4%-%!VS=!



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

! GPS!

.'.!-<<-!+1"'!+!5+)"(+!&"!/')-*!*+(('*!,:+,")'e!-!1*"&+.&'!+&!+,)+!F'(-!49%(.#/%(

B1';(/2#$'/12';(,1(-1-(01-1(?#FF1?!/')-))-!*+.1',+*-?!($-!-%%"!1,"!,-1+*'.'!,-!

<*+(("!-!,-!1+2<-!&"!2+."-*+?!($-!.'.!/')-F+!/4*!&+*!(*',,'!n!A'!Y($-11"+?!&+!

/+*)-!*-(+)'%"?!-!4&-.&','!".!@4-,,+!14"%+!14+"*-?!2".+(("+*-!-!<-%)-22"+*-?!

+F-F+!4.+!+,,-1*-DD+!%"!5+))+!($-!-1,"!.'.!(+/"F+!.-,,+!/-,,-=!A-!1-.)"?!($-!

-*+.'!5411")-!-!.+%('%)-%"?!%-.)-.&'!-!F-11-.&'!($-!1,"!-*+!,-1+)'!",!/+DD'?!%"!

5+(-F+.'!+F+.)"e!-!*"14+*&+.&','!&+!/*-%%'?!+!)4))"!.-!".(*-%(-F+?!-!,'!

&"2'%)*+F+.'!($"+*+2-.)-!(':!1-%)"!-!(',,-!/+*',-=SSG!!

!>)!"%!3'*%-.-&?!'5!('4*%-?!<0!)$-!(*'3&!1+)$-*-&!)'!3").-%%!")=!!

! Z-+&-*%!2+0!<-!)-2/)-&!)'!-2/+)$"%-!3")$!]-*"=!#$-0!3+)($!$"2!_1'.1',+.&'!5*+!

%s?!5+(q-.&'r!,'*'!4.+!)+1,"+)+!-!4.'!%@4+*)+2-.)'!($-!%"!%+*-<<-!&"%&-))'!+,!L-F",+(@4+?!

1"*+.&'!".)'*.'!('.!@4-,,+!*'.(',+?!2+!14+*&+.&'!%-2/*-!+!('**-!&'F-!/')-%%-!5+*!,'*'!

+%%+"!/+4*+!-!/'('!&+..'?`!)$-.!%--!$"2!(+*)-&!'55!,";-!)$-!2+&62+.!)$-0!;.'3!$-!"%.:)=SSV!

Y)",,?!")!"%!".!)$-!.'F-,,+:%!2'%)!(*4("+,!2'2-.)%!)$+)!C*+DD"."!%)-/%!".!+%!+!(*")"(+,?!"5!<"+%-&!

14"&-U!]-*"!"%!_%4/-*<"%%"2'!&"!.+)4*+!-!<"DD+**'?`!$-!*-2".&%!*-+&-*%?!"22-&"+)-,0!<-5'*-!

]-*"!"%!*-2'F-&!5*'2!)$-!/*-2"%-%!".!%$+(;,-%=!a-!$+%!")!('2".1U!_A+!.'F-,,+!*+(('.)+)+!2-!

.:$+!5+))+!)'*.+*-!4.+!.-,,+!2-2'*"+?!&'F-!4.+!<-55+!%"2",2-.)-!%"!('.)"-.-?`!8,'*"&'!%)+)-%!

+)!)$-!'4)%-)!'5!$"%!)+,-?!_2+!5+))'!+!4.'!($-!-*+!%',")'!&"!5+*.-!+1,"!+,)*"!-!/-*h!1,"!%)-))-!

)+.)'!2-1,"'=`SSS!X$+)!"%!2'*-?!]-*"!$"2%-,5!+(;.'3,-&1-%!)$-!-**'*!'5!$"%!3+0%!+.&!+,2'%)!

/-*%'.+,,0!+55'*&%!,'!Y($-11"+!)$-!F"()'*0!C*+DD"."!$+*&,0!$+%!)'U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SSG!8+.5+."?!4%-%!VW=!
SSV!"<"&=!
SSS!8+.5+."?!4%-%!VG=!



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

! GPW!

A+!('%+!1"l?!/-*!<'((+!&-:!)*-!('2/+1."!-!&-:!2-&"("?!%"!%+/-F+!/-*!)4))'!

8"*-.D-!%"!('2-!-,,+!-*+!%-14")+!+//4.)'e!-!.-!+.&h!/-*!".5".'!+1,"!'*-(($"!&-,!

I+1."5"('?!",!@4+,-?!2+.&+)'!/-*!,'!Y($-11"+?!F',,-!".)-.&-*-!'1."!

/+*)"(',+*")lU!",!($-!/'"!*"%+/-.&'!]-*"?!F-..-!".!)+.)+!&"%/-*+D"'.-?!($-!-1,"!

54!)4))'!)-.)+)'!&"!&+*!,'*'?!-!2+%%"2+2-.)-!+,,'!Y($-11"+?!4.!2'.)-!&"!

<+%)'.+)-?!-!F-.&"(+*%-.-!/-*!@4-,,+!F"+=!I+!/'"?!('.%"&-*+.&'!($-!-1,"!.-!

+F-F+!5+))-!)+.)-!+!,'*'!-)!+&!+,)*"?!($-!)*'//+!F-*1'1.+!-!5'*%-!&+..'!1,"-.-!

*"%4,)-*-<<-?!&","<-*h!&"!14"&+*,+!/-*!+,)*'!F-*%'!n!SSW!

X")$!A'*-.D'!&-:!I-&"("!"2/,"("),0!'.!$"%!%"&-?!,'!Y($-11"+!-2-*1-%!)*"42/$+.)?!3$",-!$"%!

.-2-%"%!"%!*-,-1+)-&!)'!%-,56"2/'%-&!-7",-=!

! a-*-?!C*+DD".":%!+4&"-.(-!"%!/*'2/)-&!)'!%"&-!3")$!)$-!+4&"-.(-!$-!3*")-%!".)'!$"%!

%)'*"-%e!)$-!*-+()"'.!'5!)$-!(*'3&!".!%'2-!3+0!&"()+)-%!)$-!".)-.&-&!*-+()"'.!'5!$"%!*-+&-*%=!

Y4($!"%!)$-!(+%-!)3"(-!2'*-!".!)$-!5"*%)!"%-#=!>.!>=F?!'.-!'5!'.,0!)3'!%)'*"-%!)$+)!*-('4.)%!

_.'.!+(('*)"!+FF-&"2-.)"?!.'.!/*'.)-!*"%/'%)-?!.'.!+4&+("!/+*',-?!.'.!+*14)"!2'))"?!.'.!

%(-2/"+!1'55+11".-?!.'.!1'55+!%(-2/"-DD+?!.'.!5+(-)+!".F-.D"'.-?!.'.!/"+(-F',-!'!

%)*+F+1+.)-!5".-?!.'.!,+!,-)"D"+!-)!",!('.)-.)'`!<4)!_5'('%"!%&-1."?!5-*'("!+((-.)"!&:"*+?!

".1"4*"'%-!/+*',-?!+.1'%("'%"!,+2-.)"?!*+<<"'%+!1-,'%"+?!1-,'%+!*+<<"+?!(*4&-,-!".F-.D"'.-?!

&"%/-*+)'!-)!".42+.'!5".-?!",!&"%/"+(-*-!-)!",!&','*-`!+.&!)$+)!".%/"*-%!.')!,+41$)-*?!<4)!)-+*%!

5*'2!)$-!J2')#/#?!*-+&-*%!+*-!+1+".!(+,,-&!)'!2'*+,!-F+,4+)"'.!'.,0!3$-.!)$-0!+*-!d'".-&!<0!

+!%(*"/)-&!+4&"-.(-!".!%$'(;!+)!+!/4<,"(!%/-()+(,-=SSN!C41,"-,2'!C*"2+,&"?!+!2"%-*,0!

2'.-0,-.&-*?!*"($!+5)-*!+!%',")+*0!,"5-!'5!/-..06/".($".1?!%)42<,-%!".d4*-&!+.&!*+".6%'+;-&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SSW!8+.5+.";(4%-%!V^=!
SSN!_@4-%)+!F',)+!&+"!<-1,"!'(($"!&-,,-!F+1$-!1"'F+."!)"*+)'!".!+<<'.&+.D+!1"u!,-!,+1*"2-?!-!
<+1.+)'!,'*'!,-!(','*")-!14+.("-!-)!",!&","(+)'!%-.'`![WW\=!
!



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

! GPN!

'.-!."1$)!".)'!)$-!$'4%-!'5!8+D"'?!+!1',&%2")$!+.&!+,($-2"%)?!+.&!&"-%!)$-*-=!B5)-*!+!5-3!

+))-2/)%!+)!<*".1".1!$"2!<+(;!)'!,"5-?!8+D"'!%-+*($-%!C*"2+,&"!5'*!2'.-0!+.&!5".&%!5'4*!,"*-!

'.!$"%!/-*%'.?!+.&!)$-!;-0%!)'!$"%!$'4%-=!84,,0!+3+*-!'5!C*"2+,&":%!*-/4)+)"'.!'5!<-".1!+!

$-*2")!+.&!+!5",)$",0!*"($!2+.?!+.&!+5*+"&!'5!<-".1!%4%/-()-&!'5!+!$'2"("&-!$-!&"&!.')!

('22")?!8+D"'!)+;-%!C*"2+,&":%!;-0%?!-.)-*%!$"%!$'2-?!+.&!,"5)%!+!('55-*!'5!)$*--!$4.&*-&!

)$'4%+.&!1',&-.!%(4&"!5*'2!")?!)$-.!,'(;%!-F-*0)$".1!'.!%")-?!<4*"-%!C*"2+,&"!3")$!$"%!;-0%!

".!+!&"%(*--)!+,,-0!.-+*<0?!+.&!*-)"*-%!$'2-!3")$!$"%!5".&".1%=!

! T-%/")-!$"%!&4<"'4%!<-$+F"'4*?!4/!4.)",!)$"%!/'".)?!8+D"'!"%!*-1+*&-&!;".&,0!E!'*!+)!

)$-!F-*0!,-+%)?!3")$'4)!%4%/"("'.=!a-!"%!+,'.-!".!$"%!$'4%-!3$-.!C*"2+,&"!+//-+*%?!$"%!3"5-!

$+F".1!1'.-!3")$!)$-"*!)3".!<'0%!)'!$-*!5+)$-*:%!$'4%-=!8+D"'!$+&!)*"-&!)'!(+,,!5'*!+%%"%)+.(-?!

<4)!$+&!5'4.&!.'!3").-%%-%!'4)!".!)$-!*+".=!a-!$+&!+()-&!'.!,'1"(+,!"2/4,%-!+.&!3+%.:)!

1*--&0U!".!+!$'4%-!&*"//".1!3")$!1',&!+.&!')$-*!)*-+%4*-%?!+,,!$-!)'';!3+%!+!('55-*!'5!1',&-.!

%(4&"?!d4%)!-.'41$!)'!2+;-!+!5'*)4.-!+.&!/4)!$"%!2"%-*+<,-!-7"%)-.(-!+%!+!3",&,0!

4.%4((-%%54,!+,($-2"%)!<-$".&!$"2=!L-%"&-%?!.'!'.-!2"%%-%!C*"2+,&"U!$-!&"-%!3")$'4)!+!

5+2",0?!".!+!(")0![9"%+\!)'!3$"($!$-!3+%!-7",-&!5*'2!'.-!'5!")%!1*-+)-%)!*"F+,%![C-.'+\=!8+D"'?!

'.!)$-!')$-*!$+.&?!$+%!+!3"5-!+.&!)3'!($",&*-.!".!$"%!(4%)'&0=!C*+DD"."!)*-+)%!$"2!

2-*("54,,0U!)$-5)!"%!.'!1*-+)!(*"2-=!

! a"%!2-*(0!('.)".4-%!".)'!)$-!.-7)!/+*)!'5!)$-!%)'*0=!#'!,-1")"2+)-!$"%!.-35'4.&!

5'*)4.-?!8+D"'!/*-)-.&%!)'!$+F-!('.('()-&!)$-!/4*-%)!%",F-*?!+.&!'*1+."D-%!+!)*"/!)'!8*+.(-!

)'!%-,,!")=!a-!54*)$-*!('F-*%!$"%!)*+(;%!<0!*-.)".1!'4)!'.-!'5!$"%!/*'/-*)"-%!)'!%4<%"&"%-!$"%!

)*"/=!a"%!3"5-?!$'3-F-*?!"%!%4%/"("'4%!'5!$"%!.--&!)'!)*+F-,!)'!8*+.(-!)'!%-,,!$"%!5".&".1%?!%'!$-!

*-F-+,%!$"%!/,')!+.&!-.,"%)%!$-*!$-,/!)'!+($"-F-!$"%!1'+,=!a-!%-)%!'4)!)'!8*+.(-!+.&!&'-%!

-F-*0)$".1!.-(-%%+*0!)'!('.5"*2!$"%!.-3,0!-+*.-&!*"($-%!/4<,"(,0e!".!9"%+?!$"%!3"5-!%/*-+&%!



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

! GP^!

)$-!3'*&e!/-'/,-!+*-!%$'(;-&!+)!$"%!1''&!,4(;!+.&!*-(-"F-!$"2!3+*2,0!4/'.!$"%!*-)4*.?!+!

F-*0!3-+,)$0!2+.=!>22-&"+)-,0?!$-!/*'(4*-%!+!2+.%"'.!+.&!&*-%%-%!$"%!5+2",0!".!)$-!5".-%)!

(,')$-%?!-2/,'0%!)3'!2+"&%!+.&!)3'!%-*F+.)%?!+.&!<40%!)3'!$'*%-%!+.&!$'*%-2-.=!!!!

! >)!"%.:)!,'.1?!$'3-F-*?!<-5'*-!$"%!1''&!5'*)4.-!)4*.%=!#$'41$!$"%!)$-5)!3-.)!

4./4."%$-&!".!)$-!%)'*0:%!5"*%)!$+,5?!$"%!1*--&!E!+.&!$"%!3"5-:%!d-+,'4%0!6!+*-!)*-+)-&!,-%%!

($+*")+<,0=!a-!5+,,%!".!,'F-!3")$!'.-!'5!$"%!2+"&%?!,+!I+&&+,-.+?!-F-.)4+,,0!/*'2"%-%!)'!

2+**0!$-*?!)+;-%!$-*!'4)!'5!$"%!$'4%-!+.&!+3+0!5*'2!)$-!2+,"(-!'5!$"%!d-+,'4%!3"5-!+.&!,"F-%!

3")$!$-*!".!+!F",,+!".!)$-!('4.)*0%"&-=!a"%!3"5-?!2-+.3$",-?!2'*)+,,0!'55-.&-&!<0!8+D"':%!

<-$+F"'4*?!&-.'4.(-%!$"2!)'!)$-!/',"(-?!*-F-+,".1!)$-!5+,%-!+(@4"%")"'.!'5!$"%!5'*)4.-?!+.&!

+((4%".1!$"2!'5!24*&-*".1!C*"2+,&"!)'!%)-+,!$"%!2",,"'.%=!#$-!I+1"%)*+)-!5".&%!8+D"'!14",)0?!

"2/*"%'.%!$"2?!)'*)4*-%!$"2!)'!+!5+,%-!('.5-%%"'.?!('.&-2.%!$"2!)'!<-".1!&*+11-&!+*'4.&!

)$-!%)*--)%!'5!9"%+!<'4.&!%$+2-54,,0!)'!+!/0*-?!)$-.!@4+*)-*-&!/4<,"(,0?!+.&!('.5"%(+)-%!+,,!

$"%!/*'/-*)0!E!".(,4&".1!)$-!$'2-!'5!$"%!3"5-!+.&!($",&*-.=!>)!"%!+!)3"%)!$"%!3"5-!.-F-*!

-7/-()%!+.&!%$-!*-+()%!-**+)"(+,,0U!+5)-*!+((4%".1!)$-!I+1"%)*+)-!'5!1*'%%!2+,)*-+)2-.)?!%$-!

&*+1%!$-*!%'.%!)'!)$-!2+".!/"+DD+!'5!9"%+!)'!%--!)$-"*!5+)$-*!@4+*)-*-&!+.&!)'!$+F-!)$-2!<"&!

$"2!)$-"*!5".+,!5+*-3-,,%?!)$-.!%)+<%!)$-2!5+)+,,0!)$-*-?!<-5'*-!5".+,,0!;",,".1!$-*%-,5=!!

! B%!+,3+0%?!C*+DD"."!%4%/-.&%!)$-!/4."%$2-.)!'5!$"%!/*')+1'."%)%!4.)",!$-!(+.!%4<d-()!

)$-2!)'!+!/4<,"(!%/-()+(,-=!8+D"'!"%!%-.)-.(-&!5'*!+!(*"2-!$-!.-F-*!('22")%?!<4)!/4."%$-&!

5'*!'.-!/-*$+/%!3'*%-!".!C*+DD".":%!F"-3=!a"%!,4(;!<-1".%!)'!%'4*!)$-!2'2-.)!$-!/4)%!

$"2%-,5!".)'!)$-!/4<,"(!-0-!+.&!5,+%$-%!$"%!5'*)4.-=!>)!"%!'.,0!'.(-!$"%!5+2-!1*'3%!%'!,+*1-?!

$"%!-7-(4)"'.!+((*4-%!+!5',,'3".1?!)$+)!C*+DD"."!&-+,%!$"2!)$-!5+)+,!<,'3?!3$",-!/4<,"(,0!

F".&"(+)".1!C*"2+,&"U!_9-*!,'!($-!&"-&-!",!I+1"%)*+)'!%-.)-.D+!($-!,:+,)*+!2+))".+?!5+((-.&'!

,-!(-*($"-!2+11"'*"!/-*!9"%+?!54%%-!+))+.+1,"+)'!-!5".+,2-.)-!%@4+*)+)'!F"F'!=!=!=!c!C41,"-,2'?!



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

! GPO!

(+F+)'!&"!@4-,,+!F',)+?!5-(-*'!%'))-**+*-!".!%+1*+)'?!('.!2-*+F"1,"+!-!%)4/'*-!1*+.&"%%"2'!&"!

($"4.@4-!,'!F"&-=`SS^!C*"2+,&":%!&-+)$!"%!@4"-)?!+.&!1'-%!4.+(;.'3,-&1-&!5'*!0-+*%e!'.,0!

3$-.!")!"%!4.('F-*-&!<0!)$-!2+%%-%!(+.!8+D"':%!/4<,"(!-7-(4)"'.!<-!+($"-F-&U!!

J-..-!,:+,)*+!2+))".+?!-)!+,,:'*+!&-/4)+)+!%'/*+!4.!(+**'!,'!".5-,"("%%"2'!8+D"'?!

5+))'!/-*!)4))+!9"%+!,-!(-*($"-!2+11"'*"?!".!/"+DD+!('.&'))'?!%'/*+!4.!/+,($-))'!

+!/'%)+!5+))'?!<-%)-22"+.&'!%-2/*-!%s!-!,+!"."@4+!2'1,"-?!&+,!2+."1',&'!".!

/*-%-.D+!&"!)4))'!",!/'/','!54!%@4+*)+)'e!-!&"/'"!".%"-2-!*"&'))'?!-!%'/*+!",!

2-&-%"2'!/+,($-))'!+(('.("'?!54!&"%)-%'?!($-!@4"F"!)4))'!,:+F+.D'!&-,!1"'*.'!

%)-))-?!+!-%-2/"'!&-"!*-"!-!2+,F+1"!4'2"."=SSO!!

Y)",,?!+.&!&-%/")-!)$"%!4.-@4"F'(+,!/-.")-.(-?!C*+DD"."!"%!.')!%+)"%5"-&!)'!/*'F"&-!$"%!*-+&-*%!

3")$!+!('2/,-)-,0!4.+2<"14'4%!2'*+,!,-%%'.=!8+D"':%!-7-(4)"'.!"%!"22-&"+)-,0!5',,'3-&!<0!

)$-!/4<,"(!%/-()+(,-!'5!$"%!3"5-:%!5","("&-!+.&!%4"("&-=!#$-!%'.%:!)*+1"(!&-+)$%!+*-!3$+)!

C*+DD"."?!$"%!+4&"-.(-?!+.&?!<0!-7)-.%"'.?!$"%!*-+&-*%?!4,)"2+)-,0!2'4*.=!Y)",,?!+.&!&-%/")-!

C*+DD".":%!-+*,0!+))*"<4)"'.!'5!*-%/'.%"<",")0!)'!_4.+!5-22".+?!+.('*+!($-!-,,+!.'.!54%%-!.s!

"2/-*+&*"(-!.s!*-".+!.s!/*".("/-%%+?!&"%/-*+)+!-!%+.14".'%+?`!")!"%!4.(,-+*!3$+)!)$-!/*'/-*!

(+4%-!'5!")!E!3$-)$-*!8+D"':%!1*--&?!$"%!3"5-:%!d-+,'4%0?!$"%!_/+)-*.'!%+.14-`!'*!$-*!(*4-,)0!E!

"%=SSQ!!>.!)$-!2"&%)!'5!)$-!3-<!'5!<,+2-?!C*+DD"."!(+,,%!$"%!*-+&-*%?!3")$!$"%!+4&"-.(-?!'.,0!)'!

%455-*!)$-!,'%%!'5!"..'(-.)!,"F-%U!

A-!/-*%'.-!($-!-*+.'!@4"F"!".)'*.'?!("h!F-11-.&'?!,+%%u!1*"&+.&'!('*%-*'?!-!"!

&4-!2"%-*"!5*+)-,,"."!-!,+!&"%/-*+)+!2+&*-!)*'F+*'.'!($-!&+F+.'!"!)*+))"!

+1'DD+)"!+!14"%+!&"!%-2/,"("!+1.-,,"=!>,!*'2'*-!-!,-!1*"&+!%4<")'!%"!,-F+*'.'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS^!8+.5+."?!4%-%!WG=!
SSO!8+.5+."?!4%-%!WV=!
SSQ!8+.5+."?!4%-%!SG=!



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

! GPQ!

+,)"%%"2-?!-!/-*!)4))+!9"%+!%"!%/+*%-!".!4.!)*+))'!,+!(*4&-,-!.'F-,,+e!)+,($s!,-!

1-.)"?!/"+.1-.&'?!('**-F+.'!,l!/-*!F-&-*-!4.'!('%k!%/+F-.)'%'!-!'**"<","%%"2'!

%/-))+(','?!&'F-!",!/+&*-!-!,+!2+&*-!('.!&4-!,'*'!('%k!<-,,"!-!<"'.&"!5"1,"',"."!

-2/"+2-.)-!5-*")"?!-!(*4&-,"%%"2+2-.)-!".%+.14".+)"?!2'*)"?!,:4.'!%'/*+!

,:+,)*'!+))*+F-*%+)"!1"+(-F+.'!=!=!=!>!/"+.)"?!"!,+2-.)"!-!,-!%)*"&+!".)+.)'!-*+.'!)+,"!

-!('%k!5+))-!/-*!)4))+!,+!("))l?!($-!/+*-F+!($-!&'F-%%-!5"."*-!",!2'.&'U!-!%'/*+!

)4))'!&',-F+!+"!/'/',"!,+!2'*)-!&-"!&4-!"..'(-.)"!5*+)-,,"."?!($-?!%-.D+!(',/+!'!

/-((+)'?!)*'//'!".42+.-2-.)-!&-,!/+)-*.'!%+.14-!-!&"!@4-,,'!&-,,:-2/"+!

2+&*-!)".)"!-!2+(($"+)"?!".!)-**+!2'*)"!%)+F+.'?!".!14"%+!($-!/+*-F+!($-!

&'*2"%%-*'?!+F-.&'!,+!)-.-*+!1',+!+/-*)+e!-!&"!@4-,,+!(+,&'!-!*'%%"%%"2'!

%+.14-!1-2-.&'?!)+.)+!.-"!/-))"!&-"!*"14+*&+.)"!-!&'1,"+!-!('2/+%%"'.-!

2-))-F+.'?!($-!($"!*")-.-*!+F-%%-!/')4)'!,-!,+1*"2-!-!",!/"+.)'?!'!%+%%'!'!5-**'?!

/"u!)'%)'!($-!('*/'!42+.'?!%"!%+*-<<-!/')4)'!&"*-U!/-*("'(($i!",!(*4&'!-!

%(-,,-*+)'!%/-))+(','!+*-<<-!/')4)'!&-%)+*-!+,(4.'!%/"*")'!&"!/"-)+!.-,,+!

(*4&-,)+&-!%)-%%+=SSP!

Z-+&-*%!(+.!*-,0!'.,0!'.!)$-!+4&"-.(-:%!/+*)"("/+)"'.!)'!)+;-!)$-!(4-!5'*!)$-"*!'3.=!C*+DD"."!

4%-%!.'.-!'5!$"%!(4%)'2+*0!)*"(;%!$-*-=!a"%!/*')+1'."%)%!+*-?!<0!+.&!,+*1-?!".('.%"%)-.)!3")$!

$"%!4%4+,!)+*1-)%?!3$"($!C*+DD"."!"%!(+*-54,!)'!4.&-*,".-!<-5'*-!A-+.&*':%!.+**+)"'.!-F-.!

<-1".%=!a-!3*")-%U!mc!@4+.)4.@4-!-1,"!.'.!+((+&-%%-!.s!".!C*-("+?!.s!".!Z'2+?!.s!+!/-*%'.-!

&"!+,)+!/*'1-."-!'!&"!*-1+,-!%)*"/-?!/4*-!('%k!54!+//4.)'!('2-!"'!F-!,'!*+(('.)-*hU!-!F-&*-)-!

($-!.-,,-!42","!-!<+%%-!(+%-?!('%k!('2-!.-:!%4/-*<"!/+,+1"!-!%'))'!"!&'*+)"!)-))"?!",!54*'*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SSP!8+.5+."?!4%-%!WV6WS=!



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

! GPP!

)*+1"('!+.('*+!+,<-*1+=`SWR!!#$-!1*')-%@4-.-%%!'5!)$-"*!&-+)$!-,"(")%!+!*-+()"'.!".)-.&-&!)'!

'4)3-"1$!)$-!+))*"<4)"'.!'5!<,+2-!)'!+.0!($+*+()-*=!

! 8+D"':%!5+,%-!('.5-%%"'.!$-*-?!".!>=F?!5'*-%$+&'3%!)$-!*-+,!('.5-%%"'.!)$+)!'((4*%!'.,0!

)3'!.'F-,,-!,+)-*=!>.!8",-.':%!)+,-?!8,'*-.(-:%!(,+%%"(!*"F+,*0!3")$!Y"-.+!*"%-%!)'!)$-!%4*5+(-!".!

+!/*','.1-&!+.&!)3'63+0!<-55+!<-)3--.!+!Y"-.-%-!/*"-%)!+.&!+!8,'*-.)".-!+,)+*!<'0?!<')$!

%-*F".1!)$-!/"-F-!+)!9*+)'=!L-(+4%-!<')$!2-.!+*-!0'4.1!+.&!<-(+4%-!)$-!+,)+*!<'0?!",!

8"'*-.)".'?!m-*+!.'.&"2-.'!%+1+(-!-!2+,"D"'%'!-!<"DD+**-))'!+,@4+.)'!=!=!=!('.!/*-)-!9"-*'!=!=!=!

%)+F+!%-2/*-!".!,")"1d!-!".!@4"%)"'.-=`!H.-!."1$)?!+5)-*!+,,!$+F-!1'.-!)'!<-&?!/*-)-!9"-)*'?!)'!

/4)!",!8"'*-.)".'!".!$"%!/,+(-?!%.-+;%!".)'!)$-!($4*($!(*0/)?!*-2'F-%!+!0'4.1!3'2+.!

/*-/+*-&!5'*!<4*"+,!d4%)!)$+)!&+0!5*'2!$-*!*-%)".1!%/')?!+.&!)"-%!$-*!)'!)$-!(,+//-*!'5!)$-!

($4*($<-,,!",!8"'*-.)".'!(4%)'2+*",0!*".1%!)'!+..'4.(-!)$-!2'*.".1!2+%%?!$-*!5--)!&+.1,".1!

d4%)!<-0'.&!)$-!<-,,:%!,"/!".!%4($!+!3+0!)$+)!)$-0!3'4,&!$")!",!8"'*-.)".'!%@4+*-,0!".!)$-!

$-+&!3$-.!$-!3-.)!)'!/4,,!'.!)$-!<-,,:%!*'/-=!9*-)-!9"-)*'!3+")%!".!)$-!3".1%!5'*!$"%!/,+.!)'!

)+;-!-55-()!+.&!*-d'"(-%!3$-.?!)$-!.-7)!2'*.".1?!",!8"'*-.)".'!"%!5*"1$)-.-&!3")$".!+.!".($!'5!

$"%!,"5-!+.&!5,--%=!j4")-!('.)-.)!3")$!$"2%-,5?!)$-!/*"-%)!*-)4*.%!)'!<-&=!L4)!",!8"'*-.)".'!

%''.!&"%('F-*%!)$-!)*"(;!+.&!&-F"%-%!+!3+0!)'!%,"/!".)'!)$-!/*"-%):%!<-&*''2!+.&!/,+.)!)$-!

1"*,:%!&-+&!<'&0!".!<-&!3")$!$"2=!9*-)-!9"-)*'!+3+;-.%!+!5-3!$'4*%!,+)-*!+.&?!,";-!]-*"!

M$"+*+2'.)-%"!".!>="""?!%455-*%!+!%-*"-%!'5!('.%-(4)"F-!$42","+)"'.%=!8"*%)?!$-!&"%('F-*%!)$-!

&-+&!1"*,!<-%"&-!$"2!+.&?!)$".;".1!$"2%-,5!$+4.)-&!<0!$-*!1$'%)!5'*!)$-!%".!$-!('22"))-&!

)$-!."1$)!<-5'*-?!*4%$-%!'4)!'5!<-&!+.&?!".!$"%!$+%)-!)'!*-/'*)!$"%!F"%"'.?!5+,,%!&'3.!)$-!

%)+"*%!'5!$"%!@4+*)-*%?!<*-+;".1!+.!+*2!+.&!+!*"<?!+.&!".d4*".1!$"%!$-+&!".!)$-!/*'(-%%=!a"%!

)42<,-!&*+3%!+!(*'3&U!)$-!9*"'*?!)$-!$-*+,&?!+.&!)$-!2+"&!+,,!*4%$!)'!$"%!%"&-?!/*'F"&".1!",!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SWR!8+.5+."!SG=!



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

! VRR!

8"'*-.)".'!3")$!)$-!/-*5-()!'//'*)4.")0!)'!*-2'F-!)$-!&-+&!<'&0!5*'2!/*-)-!9"-)*':%!*''2!

+.&!*-%)'*-!$-*!)'!$-*!*-%)".1!/,+(-!<-5'*-!%$-!(+.!<-!&"%('F-*-&=!B5)-*!*".1".1!)$-!<-,,%!5'*!

)$-!*'%+*0!2+%%?!",!8"'*-.)".'!"%!+%;-&!)'!%422'.!+!&'()'*!+.&!d'".%!$"2?!)''?!+)!/*-)-!

9"-)*':%!%"&-=!#$-!/*"-%)!$+%!*-54%-&!)'!1'!<+(;!)'!$"%!*''2?!+.&!-7/,+".%!3$0?!<4)!<0!)$-!

)"2-!)$-!/*-2"%-%!+*-!".%/-()-&!5'*!5'4,/,+0?!)$-!<'&0!$+%!<--.!*-2'F-&!5*'2!$"%!<-&?!+.&!

/*-)-!9"-)*'!+//-+*%!)'!$+F-!,'%)!$"%!2".&!-.)"*-,0?!'*!%"2/,0!%455-*-&!5*'2!+!."1$)2+*-!

+.&!+!<+&!."1$):%!%,--/=!!

!!! H.(-!$-!"%!2-&"(+)-&?!/*-)-!9"-)*'!".%"%)%!'.!*-('4.)".1!)$-!3$',-!)+,-!)'!&"%('F-*!

)$-!%'4*(-!'5!$"%!&"%('25'*)?!_-!".!/*-%-.D+!&"!)4))"?!)4))'!@4-,,'!($-!/-*!5+*!/+4*+!+,!

8"'*-.)".'!'/-*+)'!+F-F+?!-!@4-,,'!($-!1,"-.-!-*+!".)-*F-.)4'?!/*-1+.&'!",!D"'!-!m,!($-*"('!

($-!54%%-*'!('.)-.)"!&"!F',-*1,"!/-*&'.+*-?!+//+,-%h=`SWG!L4)!",!8"'*-.)".'!&-."-%!)$-!/*"-%):%!

(,+"2%?!+&&".1!'.,0!)$+)!_+!2-!@4-%)+!.'))-!.'.!$+"!5+))'!.s!/+4*+!.s!('%+!."4.+!($-!"'!

%+//"+=`!#$-!+,)+*!<'0:%!*-+()"'.!'.,0!54*)$-*!/*'F';-%!)$-!/*"-%)?!3$'!+1+".!*4.%!)$*'41$!

)$-!54,,!%-*"-%!'5!-F-.)%=!L4)!",!8"'*-.)".'!)+;-%!/*-)-!9"-)*'!)'!)$-!($4*($!(*0/)!+.&!%$'3%!

$"2!)$-!1"*,!<4*"-&!)$-*-?!+%!"5!%$-:&!.-F-*!<--.!)'4($-&=!c%('*)-&!<+(;!)'!<-&?!/*-)-!9"-)*'!

*-)*-+)%!".)'!+!2-,+.($',0!5")!'5!+.1-*?!54*0?!+.&!&-2'."(!/'%%-%%"'.!)$+)!4,)"2+)-,0!,-+&%!

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

! >)!"%!+!$+*%$!/4."%$2-.)!5'*!+!/*"-%)!3$'%-!'.,0!-**'*!3+%!)'!/,+0!+!)*"(;?!,";-!%'!

2+.0!')$-*%?!'.!$"%!d4."'*=!C*+DD"."!&'-%!.')!%/+*-!",!8"'*-.)".'!/-.+.(-U!$-!"%!+%;-&!)'!

,-+F-!9*+)'!+.&!*-)4*.%!)'!8,'*-.(-!)'!%-*F-!+)!Y+.!9"-*'!I+11"'*-=!I'*-!%"1."5"(+.)!)$+.!

$"%!-7/4,%"'.!5*'2!9*+)'?!$'3-F-*?!"%!)$-!-)-*.+,!1"5)!'5!1+<!C*+DD"."!5".+,,0!+55'*&%!$"2U!_".!
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*-('F-*!4.)",!$-!"%!%)*'.1!-.'41$!)'!+&2"."%)-*!)$-!.-7)!2+%%=!X$-.!$-!&'-%?!$-!%$+*-%!$"%!

3'-54,!)+,-!3")$!)$-!2+%%61'-*%?!<4)!('.F-."-.),0!'2")%!")%!(+4%-e!)$-!)$"-F-%!3-*-!%-.)!

&"%14"%-&!+%!&-F",%?!5*'2!C'&?!$-!%+0%?!+%!+!)-%)!)'!$"%!5+")$=!a"%!$+*&%$"/!".%/"*-%!%'!24($!

/")0!)$+)!3")$".!d4%)!)3'!0-+*%?!$"%!/+*"%$"'.-*%!-.)"*-,0!F',4.)+*",0!*-/,-."%$!$"%!%)',-.!

,"5-,'.1!%+F".1%=!!

>)!"%!+!$+//0!-.&".1!5'*!)$-!2'*+,,0!@4-%)"'.+<,-!/*')+1'."%)?!-F-.!&-%/")-!

C*+DD".":%!%)*'.1-%)!+&2'.")"'.%=!c+*,0!".!)$-!.'F-,,+?!$-!/4)%!".!)$-!0'4.1-*!<*')$-*:%!

2'4)$!$"%!'3.!".F'(+)"'.!+1+".%)!('**4/)!(,-*102-.!E!+!F-*<+,!)*-+)-2-.)!#+&&-'!.-F-*!

*-(-"F-%=!a-!3*")-%U!!

>'!.'.!%'!($"!2"!)"-.-!($-!"'!.'.!F"!/+%%"!54'*!54'*"U!-(('!<-,,+!('%)42+.D+!

&:'))"2'!*-,"1"'%'y!@4-%)"!%'.'!1,"!+22+-%)*+2-.)"!-)!"!*"('*&"!<4'."!($-!&+)-!

+,,:+."2-!($-!%'.'!+,,+!F'%)*+!(4%)'&"+o!+!@4-%)'!2'&'?!".!@4-%)+!5'11"+!%"!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(-*)+2-.)-?!%-!.'.!($-!",!5".-!i!&"55-*-.)"%%"2'?!-!/-*!("h!&"!*+(('.)+*,+!".)-.&'!+!'1."!
2'&'`![8+.5+."?!4%-%!GOV\=!



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

! VRO!

F-.1'.'!+!F"%")+*-!,-!%4-!/'/',+.-o!]'.!F"!F-*1'1.+)-?!/*-)+(("'!F")4/-*'%'?!

+!F-."*-!".!(+%+!1,"!4'2"."!&+!<-.-!+!%F-*1'1.+*-!,-!,'*'!5+2"1,"-?!-!".1+..+*-!

,-!%-2/,"("!5+.("4,,-o!L-.!F"!(*-&-*-%)-!+F-*!@4-%)+!.'))-!5+F'*-F',-!-!

/*'/"D"+!+,,-!F'%)*-!&"%'.-%)-!F'1,"-!-!,"<"&".'%"!/-.%"-*e!2+!".!(+2<"'!&"!5+*-!

.'DD-?!F"!)*'F-*-)-!+!4.!2'*)'*"'=SWP!

H.-!2"1$)!".&--&!@4-%)"'.!20!+,"1.2-.)!'5!C*+DD"."!3")$!$"%!($+*+()-*!$-*-?!".!F"-3!'5!",!

Y-*-:%!4,)"2+)-!%4((-%%=!#$-!3+0!".!3$"($!C*+DD"."!1-.-*+,,0!)*-+)%!/*"-%)%!)$*'41$'4)!)$-!

4%-%;!$'3-F-*?!%4//'*)%!20!/'".)=!I'*-!"2/'*)+.),0!%)",,?!C*+DD"."!/*'F"&-%!$"%!*-+&-*%!

3")$!+.')$-*!".)-*/*-)+)"F-!(,4-!)'!+!*-".5'*(".1!-55-()!)'3+*&%!)$-!.'F-,,+:%!-.&=!Y-F-*+,!

&+0%!,+)-*?!)$-!<*')$-*%?!*-)4*.".1!5*'2!9*+)'?!$-+*!'5!)$-!/*"-%):%!*4%-!+.&!+*-!

5,+<<-*1+%)-&=!_Y"!2+*+F"1,"+*'.'!54'*!&"!2'&'!-!&+,,:+%)4D"+!%4+!-!&-,,+!%-2/,"(")l!&-,,-!

/-*%'.-?`!C*+DD"."!3*")-%=!!0/3F'#!"%!+!('22'.,0!/*+"%-&!@4+,")0!".!)$-!.'F-,,+!)*+&")"'.?!

+.&!C*+DD"."!".!.'!3+0!&-/+*)%!5*'2!")!".!$"%!'3.=!>.!)$-!-.)"*-!(',,-()"'.?!*#(0%&?*'"'/K($%**%(

?%201-%?!$'3-F-*?!"%!'55-*-&!'.,0!$-*-!+%!+.!-7/,+.+)"'.!)'!+!%-.%-,-%%!*-%',4)"'.!E!+.&!".!+!

)-7)!3$"($?!+%!3-!$+F-!%--.?!*-,"-%!$-+F",0!'.!/-*%'.+,!*-+()"'.!)'!/4<,"(!%/-()+(,-=!C*+DD"."!

".%"%)%!'.!)$"%!/4<,"(!.+"F-)s!".!)$-!.'F-,,+:%!5".+,!,".-%U!

!

94*!/'"!".!%/+D"'!&"!2',)"!+.."?!2'*)'!",!2+11"'*!5*+)-,,'?!,+!5+.)-!F-(($"+!-!",!

2".'*-!,'!*"&"%%-!q",!(',/'rU!2+!.'.!1,"!54!(*-&4)'?!<-.($s!1"4*+.&'!

,:+55-*2+%%-?!-)!+,,-1+%%-!",!('2/+1.'!/-*!)-%)"2'."'?!*+(('.)+.&'!",!5+))'!

('2-!1,"!-*+!+.&+)'!/-*!"%1+..+*-!@4-"!/'/',"e!2+!%-.D+!-%%-*1,"!/*-%)+)+!

5-&-?!54!)-.4)'!".F"&"'%'!-!2+,+!,".14+=!M'%k!('.!,+!%+1+(")l!-!('.!",!%4'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SWP!8+.5+."?!4%-%!GON=!



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

! VRQ!

".1-1.'!",!<4'.!/*-)-!%-//-!5411"*-!&+..'!-!F-*1'1.+!.'.!/"((',+e!2+!/-*!

%-2/*-!%-!.-!*"('*&h?!-)!4%("1,"!&-,!(+/'!,:+2'*-!&-,,-!5-22".-=SNR!

!a-*-?!+.&!&-%/")-!)$-!+4)$'*")0!'5!+!5"*%)6$+.&!+(('4.)!+.&!+!3").-%%:%!'<d-()"F-!)-%)"2'.0?!

($*4($1'-*%!E!?%201-%(0%&?*'"'!E!*-54%-!)'!<-!'0)#--#/'=!#$-0!/-*%"%)!".!)$-"*!<,".&!,'0+,)0!

+.&!%--!".!)$-!)*4)$!'.,0!+!%,+.&-*".1!2')"F+)-&!<0!d-+,'4%0=!!!

#$-!2'%)!%)*";".1!(',,"%"'.!'5!/4<,"(!%/-()+(,-?!@4-%)"'.+<,-!2'*+,%?!+.&!/'/4,+*!

_5'',"%$.-%%?`!$'3-F-*?!"%!5'4.&!".!)$-!%-('.&!.'F-,,+!'5!)$-!%-('.&!(-.+=!>)!)-,,%!)$-!%)'*0!

'5!8+,+.+..+?!+!%"2/,-)'.!3$'!_&"(-F+!-!(*-&-F+!('%-!)+.)'!%("'(($-!-!1'55-!-!54'*"!&:'1."!

('.F-.-F',-DD+!42+.+?!($-!/"u!)'%)'!+."2+,!&'2-%)"('!($-!4'2'!%)"2+*!%"!%+*-<<-!/')4)'`!

+.&!'5!$"%!/,+".!&-%"*-!)'!&"-=SNG!B5)-*!%-F-*+,!)"2-%!,-+*.".1!+<'4)!)$-!)*+.%"-.(-!'5!$"%!

-+*)$,0!,"5-!+)!A-.)-.!2+%%-%?!8+,+.+..+!&-("&-%!$-!3+.)%!)'!)-+($!$"2%-,5!$'3!)'!&"-!%'!

)$+)!$-!2"1$)!)*4,0!<-1".!$"%!,"5-!".!)$-!.-7)!3'*,&=!>)!"%!+!/,+.!)$+)!/,-+%-%!$"%!3"5-?!)''?!

%".(-!%$-!$+%!)+;-.!+!,'F-*!".)'!$-*!$'2-!+.&!$+%!<--.!-.d'0".1!$"%!+))-.)"'.%!%".(-!)$-!

%)+*)!'5!$-*!2+**"+1-=!#'1-)$-*!3")$!$-*!,'F-*?!%$-!%4//'*)%!$-*!$4%<+.&:%!3"%$?!/*-/+*-%!

$"%!&-+)$6<-&?!+.&!3$-.!)$-!)"2-!('2-%?!%-.&%!$-*!,'F-*!&"%14"%-&!+%!+!5*"+*!)'!('.5-%%!$"2?!

/*-)-.&%!$-!$+%!&"-&?!1*"-F-%?!+.&!+))-.&%!)'!$"%!54.-*+,!%-*F"(-%=!a-!"%!/,+(-&!'.!&"%/,+0!".!

)$-!2"&&,-!'5!+!*''2!3*+//-&!".!)$-!(,'+;!'5!)$-!&-+&?!3$-*-!+,,!('2-!)'!/+0!$'2+1-!)'!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SNR!8+.5+."?!4%-%!GQR=!
SNG!8+.5+."?!4%-%!PR=!



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

! VRP!
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! ! !!!!!!!!!!!

! VGR!

,-!*"%+!&',-%%-*'!1,"!'(($"!-!",!/-))'e!-!/"u!+F*-<<-*'!*"%'?!%-!",!5".-!F-*+2-.)-!)*'//'!
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+.0!*''2!5'*!('.)-%)!-F-.!0-+*%!,+)-*e!".!>>=F""?!)$-0!&+*-!.')!-F-.!)'4($!#+&&-':%!-55"10!".!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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SNN!8+.5+."?!4%-%!PW=!



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

! VGG!

-+*,"-%)!'//'*)4.")0=!]-*"!M$"+*+2'.)-%"!"%!-F-.)4+,,0!-7'.-*+)-&?!<4)!+)!)$-!-7/-.%-!'5!$"%!

*-/4)+)"'.?!+.&!"%!d4%)!+%!@4"(;,0!&"%2"%%-&e!",!8"'*-.)".'?!+!0'4.1!<'0!+.&!d4."'*!<')$!".!

+1-!+.&!".!*+.;!)'!)$-!2+.!$-!&4/-%!('.F".(-%!+.!-.)"*-!('.1*-1+)"'.?!".(,4&".1!)$-!2+.!

$-!)*"(;%?!'5!)$-!/*"-%):%!5',,0=!cF-.!C*+DD".":%!)*+1-&"-%!5-+)4*-!%3+*2%!'5!5"(;,-!<0%)+.&-*%U!

,'0+,!%4<d-()%!)$+)!)4*.!".)'!+!24*&-*'4%!2'<!3")$'4)!)$-!<-.-5")!'5!('.)-7)!)'!<',%)-*!

)$-"*!(*4-,)0e!.'%0!.-"1$<'4*%!)$+)!d4%)!+%!@4"(;,0!%"&-!3")$!+!24*&-*-%%?!)$-.!+1+".%)!$-*=!

a-*-?!)''?!8+,+.+..+:%!5',,'3-*%!+*-!,")),-!<-))-*!)$+.!$-!"%=!#$-0!+))-.&!$"%!%)+1-&!54.-*+,!

".!1''&!5+")$?!)$-.!)4*.!+1+".%)!$"2!3$-.!)$-"*!5+")$!"%!/*'F-.!3*'.1=!c+1-*!)'!%+F-!$"2!'.-!

2".4)-?!<4)!4.+<,-!)'!&'!%'!".!)$-!.-7)?!)$-0!3+)($!$"2!<4*.?!<4*0!$"2?!+.&!2'F-!'.=!

C*+DD"."!-@4+,"D-%!)$-!)3'!/+*)"-%!%)",,!2'*-!-7/,"("),0?!$'3-F-*?!".!$"%!(,'%".1!/+*+1*+/$?!

3$-*-!$-!/*'F"&-%!+.!+(('4.)!'5!)$-!(*'3&:%!-7/,+.+)"'.!5'*!8+,+.+..+:%!4.-7/-()-&!

2"%5'*)4.-=!a-!3*")-%U!

I',)"!/-.%+F+.'!($-!("h!,"!54%%-!+((+&4)'!/-*!'/-*+!&"!%)*-1$-?!($"!/-*!5'*D+!

&:".(+.)"!-!&"!2+,~-?!+,)*"!/-*!+*)-!&"!.-1*'2+.D"+?!-)!+,)*"!/-*!",,4%"'.-!

&"+<',"(+U!/4*-!,+!2+11"'*!/+*)-!&-1,"!4'2"."!%"!+(('*&+F+!($-!&+,,+!%4+!

%(-2/"+)-DD+!-!/+DD"+!".('2/+*+<",-!54%%-!&-*"F+)'!",!)4))'=SN^!

j4"(;!)'!&"%%',F-!)$-!".("&-.)?!)$-0!&'!+3+0!3")$!")?!+%!C*+DD".":%!(*'3&%!+,3+0%!&'?!<0!

&--2".1!".%+.")0!)'!<-!")%!(+4%-=!!!

! C*+DD"."!%")4+)-%!".!$"%!<*"1+)+:%!*-+()"'.!)'!8+,+.+..+:%!/,"1$)!<')$!+.!"&-+,!*-+&-*:%!

*-%/'.%-!)'!)$"%!.'F-,,+!+.&!)$-!'F-*+*($".1!1*')-%@4-!)'.-!'5!$"%!2+(*')-7)=!#$-!'F-*+,,!

%)*4()4*-!'5!$"%!4%-%("%!%422+*"D-&!$-*-U!+!)-.62-2<-*-&!1*'4/!'5!F'0-4*%!3").-%%-%!+!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SN^!8+.5+."?!4%-%!GRW=!



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

! VGV!

<-.-5")!'5!&"%)+.(-?!'<d-()"F")0?!+.&!(+%4+,!1-%)?!-7/-*"-.(-%!)$-!54,,!%/-()*42!'5!1*')-%@4-!

*-+()"'.!)'!")U!,+41$)-*?!5-+*?!-2<+**+%%2-.)?!)-+*%=!#$-!"&-+,!*-+&-*:%!*-+()"'.!)'!C*+DD".":%!

(',,-()"'.!'5!.'F-,,-!+%!+!3$',-!2"**'*%!)$-!<*"1+)+:%!-.d'02-.)!'5!8+,+.+..+:%!)+,-U!".!+!

('*/4%!*4,-&!<0!<-55-!+.&!)$-!,+41$)-*!)$-0!/*'F';-?!C*+DD"."!"%!(+*-54,!+,%'!)'!".%-*)!

)*+1-&"-%?!&*-+2!%-@4-.(-%?!+.&!.-(*'2+.(0e!+,'.1%"&-!-F-*0!)+,-!'5!('2/+%%"'.!"%!'.-!'5!

".$42+.")0=!g.,";-!")%!/*"2+*0!2'&-,?!)$-!G%"#&%21-?!$'3-F-*?!C*+DD".":%!4%-%!&"%/,+0!.'!

)$-2+)"(!'*1+."D+)"'.!'*!.'<",")+)".1!-.&=!#$'41$!)$-0!1*'3!".!('2/,-7")0!5*'2!)$-!5"*%)!

&+0!'5!%)'*0)-,,".1!)'!)$-!".('2/,-)-!)$"*&?!+.&!3$",-!%'2-!+//-+*!)'!<-!".!('.F-*%+)"'.!

3")$!')$-*%?!)$-!)+,-%!'5!)$-!4%-%?!+%%-2<,-&!+%!)$-0!+*-?!5'*2!+!<-+%)!'5!&"%%'.+.)!/+*)%!.')!

&"%%"2",+*!)'!)$-!(*-+)4*-%!'5!C*+DD".":%!X3%22#($%A(&10/2'=!#$-!/4<,"(!%/-()+(,-!)$+)!)$*-+&%!

)$-2!+,,!)'1-)$-*!"%?!'5!('4*%-?!C*+DD".":%!_2+*F-,'4%`!+4)$'*"+,!+()=!Y",F+.':%!".)*'&4()'*0!

.')-!)'!>="7!%0.)$-%"D-%!C*+DD".":%!$'/-U!_H*.+)-!&'..-!-!+2'*'%"!1"'F+."?!"'!F'1,"'?!%(+2<"'!

&"!*"&-*-?!5+*F"!(',,+!2"+!5+F',+!2-*+F"1,"+*-?`!$-!%+0%=SNO!!!!

!

C*+DD"."!+%!_2+*F-,'4%`!+4)$'*![+.&!+4)$'*!'5!2+*F-,\!

>.!5+()!$-*-!+%!".!$"%!/,+0%?!C*+DD"."!"%!.')!%+)"%5"-&!)'!".)-*/*-)!2+*F-,!+.&!/4<,"(!

%/-()+(,-!'.,0!)$-2+)"(+,,0?!'*!".!)$-!%)'*0,".-%!'5!$"%!3'*;%=!B,2'%)!+%!+!*4,-?!$-!"%!5+*!2'*-!

('.(-*.-&!3")$!)$-!_".F-.)"'.`!".!$"%!)-($."(+,!5'*2!)$+.!)$-!".F-.)"'.!'5!)*'/-%?!/,')%?!'*!

($+*+()-*%=!a"%!F-*0!f2'/'-)?!)$-.?!<-('2-%!)$-!4,)"2+)-!%/-()+(,-!+)!3$"($!$-!3"%$-%!$"%!

*-+&-*%!+.&!F"-3-*%!)'!2+*F-,=!a"%!+"2!".!)$-!4%-%!E!"5!3-!+*-!)'!)+;-!%-*"'4%,0!")%!2'&-%)0!

E!"%!.'F-,)0!'*!".F-.)"F-.-%%!*+)$-*!)$+.!-")$-*!%;",,!'*!+-%)$-)"(!/*'3-%%=!>.!)$-!

".)*'&4()"'.!)'!$"%!4%-%?!$-!3*")-%?!".!)$-!F'"(-!'5!B2+*+.)+U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SNO!8+.5+."!^V=!



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

! VGS!

I+?!".)+.)'!($-!,:'*+!.-!F-.1+!&-,!(-.+*-?!$'!"'!/-.%+)'?!@4+.&'!F"!/"+(("+?!

('2-!/+%%+*-!+,,-1*+2-.)-!",!)-2/'e!-!@4-%)'!%+*l?!.'.!,-11-.&-!,-!5+F',-!

%(*"))-!&-,!L'((+(("'?!+.('*+!($-!.s!/"u!<-,,-!.s!/"u!1"'('.&-!.s!/"u!

%-.)-.D"'%-!%-!.-!/'%%'.'!*")*'F+*-e!2+?!)*'F+.&'.-!-!&"(-.&'.-!&+!.'"?!

%s14")"!'1.4.'!,+!%4+e!,-!@4+,"?!%-!.'.!%+*+..'!.s!)+.)'!<-,,-!.s!)+.)'!<4'.-?!

.'.!%+*+..'!.s!+.($-!.s!)+.)'!F"%)-!.s!)+.)'!4&")-?!-!/-*!,+!.'F")l!-!F+*"-)l!

.-!&'F-**+..'!/'*1-*-?!/-*!4.+!F',)+?!('.!@4+,($-!4)",")l!.'.!/'('!/"+(-*-!-!

('.)-.)'e!%-.&'!)*+!.'"!&-,,-!/-*%'.-!".1-1.'%-?!%'55"%)"($-?!+%)*+))-!-!

(+/*"(("'%-=SNQ!

C*+DD".":%!/*-'((4/+)"'.!3")$!)$-!_(+/*"(("'`!$-*-!%/-+;%!)'!+.')$-*!('.)-2/'*+*0!

,")-*+*0!&-<+)-!+.&!'.-!".!2+.0!3+0%!+,%'!,".;-&!)'!'.1'".1!&"%('4*%-%!'.!)$-!1*')-%@4-=!

L0!)$-!)"2-!C*+DD"."!3*")-%!$"%!4%-%;()$-!_(+/*"(("'?`!&-%/")-!<-".1!($+*+()-*"%)"(+,,0!

4.1-.-*"(?!"%!4<"@4")'4%!5*'2!/'-)*0!)'!/+".)".1!+.&?!,+)-*?!24%"(=!>)%!&-5".")"'.%!5*'2!GNSR!

4/!4.)",!)$-!-"1$)--.)$!(-.)4*0!+*-!+%!.42-*'4%!+%!")%!2+."5-%)+)"'.%=!>)!%)*+&&,-%!)$-!,".-!

<-)3--.!5',,0!+.&!&"F".-!.3212!EJ+%+*"!3",,!%--!".!")!<')$!)$-!/'%")"F")0!'5!".F-.)"'.!+.&!

".%/"*+)"'.?!+.&!)$-!.-1+)"F")0!'5!%4/-*5,4'4%!3$"2%0!'*!-7)*+F+1+.(-SNP!E!"%!+.!-7/*-%%"'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SNQ!#$-!*-%)!'5!)$-!/+%%+1-!/'".)%!)'!)$-!%)'*0)-,,-*%:!F"*)4-!".!.+**+)"'.!+%!+(@4"*-&!)$*'41$!
5+2","+*")0!3")$!/'/4,+*!(4,)4*-!".!/*+()"(-U!_c!F'"?!1"'F-."?!+F-)-!)4))"!<4'.-!,-))-*-!
&:42+.")l?!%"-)-!/*+)"($"!('"!/'-)"?!.'.!%',+2-.)-!,+)"."!'!)'%(+."?!2+!1*-("!+,)*-%k?!&+!.'.!
&'F-*!2+.(+*F"!".F-.D"'.-!'!2+)-*"+,!&"!&"*-U!-!,-!2"-!&'..-!+.('*+!%:".1-1.-*+..'!&"!
5+*%-!'.'*-=!c!/-*!&"*.-!,+!F-*")l?!.'"!%-2'!'*+!/-*!(+*.-F+,-?!.-,!@4+,!)-2/'!i!,-(")'!+"!
*-,"1"'%"!&"!*+,,-1*+*%"e!-!>!5*+)"!)*+!,'*'!5+..'!+,!9+,,'.-?!*-(")+.'!('2-&"-?!-!)*+F-%)")"!
%4'.+.'?!<+,,+.'!-!(+.)+.'e!-!+,,-!2'.+($-!+.('*+!.'.!%"!&"%&"(-?!.-,!*+//*-%-.)+*-!,-!
5-%)-?!@4-%)"!1"'*."!F-%)"*%"!&+!4'2"."?!(',,-!<-**-))-!&"!F-,,4)'!".!)-%)+?!(',,-!(+,D-!($"4%-!".!
1+2<+?!-!(',,+!%/+&+!+,!5"+.('=!9-*($s!&4.@4-!+!.'"!%+*l!%('.F-.-F',-!'!&"%'.-%)'!",!&+*("!
/"+(-*-!.'F-,,+.&'o`![8+.5+."!N6^\=!!
SNP!J+%+*":%!&-5".")"'.!'5!_(+/*"(("'`!"%!".5,4-.(-&!2'%),0!<0!)$-!3'*;%!'5!I"($-,+.1-,'!
L4'.+*'))"!+.&!2'*-!%/-("5"(+,,0?!$"%!_"1.4&"=`!Y--!9+)*"("+!c2"%'.?!_#$-!"1.4&'!+%!9*')'6
M+/*"(("'?`!M12$(#-$(,&#)%!GW=S![GPPQ\U!VQG6PN=!





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

! VGN!

]-")$-*!"%!+()4+,,0!'*!('.F-.)"'.+,,0!+!_/*','14-`!+.&!/-*$+/%!2"%,-+&".1,0!%-)%!)$-!)'.-!

5'*!)$-!3'*;!)'!5',,'3?!".!<')$!(+%-%!+!*+)$-*!)*+&")"'.+,!('.)*"<4)"'.!)'!(".@4-(-.)'!

('2-&0=!B)!)$-!%)+*)!'5!<#(0/2%)#?!)$-!9*','14-!+.&!)$-!B*142-.)!+*-!-2<'&"-&!+%!

($+*+()-*%!)$+)!-2-*1-!'.!'//'%")-!-.&%!'5!)$-!%)+1-!+)!)$-!%+2-!)"2-?!-+($!'.-!

_q5+F-,,+.&'r!+!4.!)*+))'?!5".1-.&'!&"!.'.!%"!F-&-*-!-!.'.!%"!4&"*-=`S^V!>)!"%.:)!,'.1!<-5'*-!

<')$!".)-*,'(4)'*%!%--!)$-!.--&!)'!+(;.'3,-&1-!-+($!')$-*!".!+!2'*-!('$-*-.)!&"+,'14-?!

-+($!'.-!d4%)"50".1!")%!'3.!-7"%)-.(-!+.&!@4-%)"'.".1!)$+)!'5!")%!+&F-*%+*0=!X$+)!-2-*1-!

+*-!+!F-*")+<,-!&-<+)-!'.!('.)-2/'*+*0!,")-*+*0!+.&!)$-+)*"(+,!/*+()"(-%?!+.&!C*+DD".":%!

+2<"F+,-.)!/'%")"'.!3")$!*-%/-()!)'!)$-2=!#$-!%(-.-!"%!+!/-*5'*2+.(-!".!+.&!'5!")%-,5?!<4)!

.')!'.-!3")$!3$"($!)$-!+4&"-.(-!2+0!$+F-!<--.!5+2","+*=!L0!(',,"&".1!)3'!')$-*3"%-!

('2/,-2-.)+*0!5'*(-%!".)'!'.-!('2/-)")"F-!+)2'%/$-*-?!C*+DD"."!&-F"%-%!+!.-3!;".&!'5!

,")-*+*0!(*-+)"'.!)$+)!&+DD,-%!*-+&-*%!+%!24($!+%!")!&-,"1$)%!)$-2=!a-!1'-%!+!%)-/!54*)$-*!".!

$"%!9*','14-!)'!,(?#2%-/#$'!3$-*-?!('2<".".1!9*','14-!+.&!B*142-.)!".)'!'.-!+.&!)$-!

%+2-!-.)")0?!/*-%-.)%!$"%!(*-+)"'.!+%!+.!+."2+,!2+&-!'5!+!%/-("+,!%-,-()"'.!'5!/+*)%U!!

I+"!/"u!.'.!(*-&:"'!($-!F"!%"+!F-.4)'!"..+.D"?!.'<","%%"2"!-!'.'*+)"%%"2"!

%/-))+)'*"?!4.'!+."2+,-!('2-!%'.'!"'?!/-*!&"*!('%k?!/-*("'($-!"'!F-.1'!+!5+*F"!

+!4.!)*+))'!/+*)-!&-,!/*','1'!-!/+*)-!&-,,:+*1'2-.)'U!,+'.&-?!%-.&'!2-DD'!

B*1'2-.)'!-!2-DD'!9*','1'?!.'.!F-.1'!+!-%%-*!.-!9*','1'!.-!B*1'2-.)'!-!

%'.'!,:4.'!-!,:+,)*'!".%"-2-=!M$-!.-!&")-!F'"oS^S!

C*+DD"."!"%!+3+*-!'5!')$-*!,")-*+*0!-7/-*"2-.)+)"'.!3")$!/*','14-%!+.&!-7/-*"2-.)%!<')$!

('.)-2/'*+*0!)'!$"2!+.&?!'5)-.?!/*-&+)".1!$"2!+%!3-,,=!a-!+(;.'3,-&1-%!)$-2!+,2'%)!".!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S^V!>.)-*,'(4)'*"!.-,!/*".("/"'?!8+.5+."(GQG=(
S^S!,(>#2%-/#$'?!9*','1'!-!+*1'2-.)'?!8+.5+."!S^S=!



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

! VG^!

)$-!%+2-!<*-+)$!Y)",,?!$"%!".)-.)"'.!$-*-!"%!.')!'.,0!)'!(*-+)-!%'2-)$".1!$-!('.%"&-*%!

-.)"*-,0!.-3?!<4)!)'!&*+3!$"%!F"-3-*%!+.&!*-+&-*%:!+))-.)"'.!)'!")!%/-("5"(+,,0=!

! a-!3",,!2+;-!%"2",+*!-55'*)%!)'!4.&-*,".-!$"%!".F-.)"F-.-%%!)$*'41$'4)!)$-!('2-&"-%?!

4%4+,,0!<0!3+0!'5!+!%-*F+.)!".)-*/*-)+<,-!+%!$"%!2'4)$/"-(-=!C*+DD"."!'%)-.%"<,0!3*")-%!'.-!

+,)-*6-1'!".)'!-+($!'5!$"%!/*'&4()"'.%?!)$-!2'%)!2-2'*+<,-!+//-+*".1!".!<#()%*10'#?!<#(

0?'2'/#/#;(<#(0/2%)#?!+.&!,:!2F')1)1*1=(>.!<#()%*10'#?!M"4,,'!"%!)$-!1*+.&!2+%)-*!5'*(-!<-$".&!

)$-!'*1+."D+)"'.!+.&!-7-(4)"'.!'5!)$-!<-55+!)'!<-!/,+0-&!'.!A+DD-*'?!+.!',&!2+.!3$'%-!+1-!

+.&!%-.%")"F")0!)'!)$-!&+*;!+.&!(',&!+*-!-7/,'")-&!+%!)$-!2-+.%!)'!+!%-*"-%!'5!-.&%=!a-!

'*($-%)*+)-%!.')!'.,0!)$-!2'F-2-.)%!'5!5-,,'3!%-*F+.)?!I4("+))'?!<4)!('.)*',%!-F-.!)$-!

2'%)!(*4("+,!&-)+",%!)'!)$-!/,'):%!&-F-,'/2-.)U!3$'2!)'!/4)!'4)!".!)$-!&+*;!+.&!$'3?!3$-.!

<-%)!)'!+!,"1$)!+!5"*-?!3$-.!)'!1*+.)!'*!)+;-!+3+0!)$-!,"1$)!.--&-&!)'!*-('1."D-!/-'/,-?!

.-"1$<'4*%?!'*!')$-*!/,+0-*%!".!)$-!<-55+=!a-!"%!".)-1*+,!)'!)$-!F-*0!%)*+)-10!)$+)!"%!)$-!

<+(;<'.-!.')!'.,0!'5!)$-!<-55+?!<4)!'5!)$-!/,+0!+%!+!3$',-=!Y'!3$-.!$-!%+0%?!_9+%%+)-!,l?!($-!

"'!F"!F'!5+*!2+*+F"1,"+*-?`!")!"%!C*+DD".":%!F'"(-!)$+)!*-+&-*%!$-+*=S^W!B.&!3$-.!$-!&-(,+*-%!

$"%!+.&!I4("+))':%!'.,0!54.()"'.!)'!<-!_.-,,+!5".-?!qnr!&"!5+*!5".-!+:!/+DD"?`!3-!+1+".!

*-('1."D-!C*+DD".":%!&"%",,4%"'.2-.)!3")$!)$-!8,'*-.)".-!+(+&-20!+.&!")%!*-&4()"'.!'5!

3*")-*%!)'!/',")"(+,!".%)*42-.)%=S^N!!

#$"%!&"%+//'".)2-.)!"%!54*)$-*!$".)-&!+)!".!<#(0/2%)#?!<0!3+0!'5!8+*5+..+(($"'=!>.!

/-*/-)4+,!2'(;-*0!'5!#+&&-'?!)$-!(+*"(+)4*-!'5!)$-!<*+11+*)!%',&"-*?!8+*5+..+($"'!

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

/$",'%'/$"(+,!2".&!3")$!5-3!"5!+.0!-@4+,%=!>.!*-%/'.%-!)'!#+&&-':%!2+.0!/'.)"5"(+)"'.%!'.-!

&+0?!8+*5+..+(($"'!-7(,+"2%?!_'y!F'"!/')*-%)"!1+1,"+*&+2-.)-!5+*-!4.+!,-))4*+!+!F-&4)+?!-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S^W!J=7"?!8+.5+."!41&&%$'%(GRQ=!
S^N!>>>=7"?!8+.5+."!41&&%$'%(OW=!



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

! VGO!

,-11-*,+!+!2-.)-!.-,,:B((+&-2"+`!E!+!%)+)-2-.)!(,-+*,0!'.,0!"*'."(+,,0!2-+.)!+%!/*+"%-=S^^!

>)%!/4*/'%-!"%!.')!)'!4.&-*,".-!C*+DD".":%!'3.!"..'F+)"'.!+.&!")%!F+,4-!3")$!*-%/-()!)'!

-%)+<,"%$-&!(4,)4*+,!(+/")+,e!C*+DD"."!3",,!$+F-!/,-.)0!'5!'//'*)4.")0!)'!<'+%)!".!,:!2F')1)1*1!

<')$!".!$"%!/*','14-!+.&!F"+!J+,-*"'!3$'?!,";-!$"%!+4)$'*!$"2%-,5?!3")$!_1*+.!/')-.D"+!-!

".(*-&"<",-!qnr!,"!4'2"."!".!4.!2-&-%"2'!1"'*.'!q5+r!&"F-.)+*!&"!F-(($"!1"'F+."!-!&"!1"'F+."!

F-(($"=`S^O!>)%!/4*/'%-!"%!)'!4.&-*2".-!)$-!/'3-*!+.&!*-/4)+)"'.!'5!)$-!+(+&-20?!1*'3.!

/-&+.)"(?!<4*-+4(*+)"(?!+.&!'F-*,0!)*+&")"'.+,=!#$-!%+2-!-55-()!"%!+($"-F-&!3$-.!

8+*5+..+(($"'!,+)-*!(+,,%!#+&&-'!_.'.!F':!&"*!4.!H*,+.&'!54*"'%'?!4.!Z'&'2'.)-!<"DD+**'?!

2+!,'!>&&"'!I+*)-!,'!%)-%%'=`S^Q!C*+DD".":%!+&2"*+)"'.!'5!B*"'%)'!"%!4."F-*%+,,0!

+(;.'3,-&1-&e!$-*-!"%!.')!+!d+<!+)!$"%!3",&,0!+//*-("+)-&!('.)-2/'*+*0=!Y)",,?!")!&*+3%!+!

&"%)".()"'.!<-)3--.!)$-!;".&!'5!,")-*+)4*-!C*+DD"."!/*'&4(-%?!+.&!)$+)!+)!)$-!'//'%")-!-.&!'5!

)$-!_2+*F-,'4%`!%/-()*42?!3$",-!&"*-()".1!*-+&-*%:!+))-.)"'.!)'!)$-!".F-.)"'.!'5!$"%!'-4F*-=!!

>)!"%!+.!".F-.)"F-.-%%!3$"($?!+%!/*-F"'4%,0!%)+)-&?!,'';%!5'*3+*&!*+)$-*!)$+.!E!'*!.')!

'.,0!E!+*'4.&!")=!>.!C*+DD".":%!1*')-%@4-!"%!)$-!1*')-%@4-!)$+)?!(-.)4*"-%!,+)-*!3",,!&-F-,'/!

".)'!+!%($'',!'5!2'&-*.!)$-+)*-e!".!$"%!_(+/*"(("'`!"%!)$-!"*'."(6('2"(6)*+1"(!24,)"/,"(")0!

".$-*-.)!)'!9"*+.&-,,':%!,+)-!.".-)--.)$6(-.)4*0!)$-'*0!'5!$42'4*"%2=!L')$!3",,!<-!

-7+2".-&!+)!1*-+)-*!,-.1)$!".!)$-!5',,'3".1!($+/)-*=!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S^^!>>="?!8+.5+."!41&&%$'%(VPO=!
S^O!>J=F"?!8+.5+."!41&&%$'%!WQS=!
S^Q!>J=""?!8+.5+."!41&&%$'%(VRP=!



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

! VGQ!

M$+/)-*!8"F-U!8*'2!a42'4*%!)'!a42'4*"%2!

G'%/21('*("#-"%**'-1($A3-(12/1($3%(#*J%2%//'($'(&#-$12*1=((
GA'-B%2-1;(?#2%B#-1(&12/'=(

6120%(%2#-1j(.120%(-1j(1(3-1(0d(%(3-1(-1=(L%003-1(?1/%B#($'2*1;(?%2"9[()*'(#*J%2'("9%(-1-(
0'#-1($'(B%2$%(?%22%--%(J'01)-#(#0?%//#2(&#2F1(?%2(B%$%2(@3#*'(01-1(&12/'(%(@3#*'(-1=(
!(&#2F1(0'(B'$%("9%(3-1(01*1($'(@3%'($3%(#*J%2%//'(%2#(B'B1j(@3%**1($'%/21(#*(?'*#0/2'-1(

?'c(#*/1($%*("#-"%**1=(C(.3(3-#(?%-#(B%$%2(*A#*/21(2'&#-%2%(*d;(-3$1(%(0/%""9'/1;(#""#-/1(#(@3%**1(
"9%;(-%**#("9'#2(&#//'-#;(2'$%B#(#*(01*%("1&%($A3-(J2'**d1($'(.#2.#**%("9%(B1)*'#-1(%(-1-(B1)*'#-1(

?10#20'=(
m=(=(=(n(

( C2#(?'1B3/1;('-(@3%'()'12-';(.32'10#&%-/%=(6120%(*#(.32'#($%**#(?'1))'#(#B%B#(#JJ#//3/1('(
.'12'($%**A3-1(%(0B%)*'#/1(*A#*/21($#*(01--1('-B%2-#*%;('-("3'(0A%2#(/21??1('-$3)'#/1i(

( C""1;(0dj(@3#*"9%(J'#-"#(.1)*'1*'-#('-)'#**'/#;(03?%20/'/%;(%0'0/%B#(#-"12#(-%'(2#&'($'(
@3%**1("9A%2#(.'12'/1(?2'&#=(<#(?'1))'#(#B%B#($3-@3%($'0/23//1(B%2#&%-/%(*#(*'%/#;(?2%"1"%(

.'12'/32#=(
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$#BB'"'-1(0'(?1/[(B%$%2%("1&%(%($'("9%(%2#(/3//1(.'12'/1(@3%**A#*/21(#*J%2%//1($'%/21('*("#-"%**'-1(
$'(@3%**A12/1("9'301=(

( :')-12'(&'%';($'(J'#-"9%(*3&#"9%**%p(L1-(%2#-1(.'12'p(C2#-1(*3&#"9%**%p(83//'('(2#&'(
0"1-/12/'($'(@3%**A#*J%2%//1(&12/1(0A%2#-1('-"210/#/';(2#J%0"#/'($'(J'#-"9%(*3&#"9%**%;(

0"9'3&#/%(12(12#($#**#(/%22#()2#00#;($1?1(*A#"@3#/#(/%&?%0/10#=(
m(q(n(

( +-#(.'12'/32#(?%2("3'(r(0%-F#($3JJ'1(r("9'("2%$%00%($'($1B%2-%(2'$%2%;(J'01)-#B#("'(
&%//%00%(3-(?1A($'(J31-#(B1*1-/K=(>%2"9[(-1-(%2#(?1'(&1*/1(#**%)21(.'12'2("10d=(

( 6'12'/32#(.'-/#;(0d;(&#('-/%-$'#&1"'=(
( L1-(B1*%B#-1(&'"#(?#2%2(.'12'(B%2'(/3//%(@3%**%(J'#-"9%(*3&#"9%**%j(%(-[(.'12'(.'-/';(

"1&%(0#2%JJ%($'(?%FF#(1($'("#2/#(1($'("%2#=(L1=(V1*%B#-1(?#2%2%(@3%*("9%(%2#-1(B%2#&%-/%H(
*3&#"9%**%(J'#-"9%;(*d('-"210/#/%;('-(0/2#-'(%(?32(-#/32#*'(2#J%0"9';(03(@3%'(2#&'(0"1-/12/'(

$%**A#*J%2%//1(&12/1=(
P<3')'(>'2#-$%**1;(>22+1".-!&-,!_C*'))-%('`S^P!

!
#$4%!9"*+.&-,,'!<-1".%!$"%!%$'*)?!(*-+)"F-!-7/'%")'*0!-%%+0!'.!)$-!1*')-%@4-?!

/4<,"%$-&!+%!+!&-%(*"/)"F-!-7+2/,-!2'*-!)$+.!+!5'*2+,!%)4&0!".!_A:>&-+!]+D"'.+,-?`!'.!

8-<*4+*0!GQ?!GPVR=!>.!")?!$-!('.&-.%-%!+.&!('.%',"&+)-%!$"%!F"-3%!'.!)$-!)3'!/*"2+*0!

('.(-*.%![<')$!'5!3$"($!&-F-,'/!".)'!)*-.&%!".!+!,+*1-*!%-.%-\!'5!)$-!,")-*+*0!/*'&4()"'.!'5!

$"%!-*+U!$42'4*"%2![3&12'0&1\!+.&!)$-!_2'&-*.`!1*')-%@4-=!L-)3--.!GPRQ?!)$-!0-+*!

9"*+.&-,,'!/4<,"%$-%!$"%!_Y+11"'!%4,,:42'*"%2'`!+.&!GPV^?!)$-!0-+*!".!3$"($!$-!&-<4)%!$"%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S^P!".!a?%2%($'(<3')'(>'2#-$%**1?!-&"D"'.-!&"*-))+!&+!C"'F+.."!I+(($"?!+!(4*+!&"!8-*&".+.&'!
#+F"+."![I",+.'U!I'.&+&'*"?!VRR^\!GROO6OQ=!



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

! VGP!

+-1;(-%003-1(%("%-/1&'*#!<-14.!+%!+!&*+5)!%-F-.)--.!0-+*%!-+*,"-*![+.&!d4%)!+!0-+*!+5)-*!$-!

3*")-%!$"%!-%%+0!'.!a42'4*"%2\?!3&12'0&1;!?'2#-$%**'#-1;(+.&!?'2#-$%**'0&1!<-('2-!

%0.'.02'4%!)-*2%!E!+!/$-.'2-.'.!4."F-*%+,,0!+((-/)-&?!%)",,!)'&+0?!<0!+,,!2+d'*!,")-*+*0!

(*")"(%=!B,)$'41$!24($!+(+&-2"(!&-<+)-!%4**'4.&%!)$-!2'%),0!4.'55"("+,!&-F-,'/2-.)!'5!)$-!

_)-+)*'!&-,!1*'))-%('`!)*+&")"'.!+)!)$-!%)+*)!'5!)$-!)3-.)"-)$!(-.)4*0!6!")%!&-5".")"'.?!)$-!

&"*-()"'.!")!)+;-%?!")%!2+d'*!,")-*+*0!+.&!)$-+)*"(+,!*-/*-%-.)+)"F-%?!+.&!9"*+.&-,,':%!*',-!

3")$".!")!6!2'%)!(*")"(%!%)",,!5".&!")%!*'')!".!)$-!('.%("'4%!('.)*+*".-%%!)$-0!%--!)$*'41$'4)!

9"*+.&-,,':%!('*/4%!+.&!+%!-+*,0!+%!$"%!5"*%)!)$-+)*"(+,!/*'&4()"'.%=!#$-%-!2'F-2-.)%?!)$-.?!

+*-!,".;-&!".&"%%',4<,0!)'!-+($!')$-*!5*'2!)$-!%)+*)?!+,<-")!.')!3")$'4)!&"%%-.)=!!!!

! 9"*+.&-,,'!"%?!'5!('4*%-?!.-")$-*!)$-!'.,0!.'*!)$-!,+%)!%($',+*!)'!$+F-!3*"))-.!'.!)$-%-!

)'/"(%?!<')$!".&-/-.&-.),0!+.&!".!*-,+)"'.!)'!-+($!')$-*=!]'*!"%!$-!+,'.-!".!<+%".1!$"%!/9%12D(

1.(93&132'0&!'.!(-.)4*"-%!'5!,")-*+*0!/*'&4()"'.!E!'5!('2-&0!+.&!)*+1-&0!d4%)!+%!24($!+%!

-1B%**%!+.&!($"F+,*"(!*'2+.(-!E!,-+&".1!4/!)'!$"%!)3-.)"-)$!(-.)4*0!F+.)+1-!/'".)=!Y($',+*%!

$"%!('.)-2/'*+*"-%!)'!'4*%!$+F-!*-/-+)-&,0!@4-%)"'.-&!)$-!'*"1".!'5!)$-!_%-.)"2-.)'!&-,!

('.)*+*"'`!+.&!")%!*-,+)"'.!)'!$42'4*"%2?!1*')-%@4-?!2-,+.($',0?!+.&!>)+,"+.!,")-*+)4*-!+%!+!

3$',-=!>.!$"%!GP^W!<'';?!8%#/21('/#*'#-1()21//%0"1?!A4"1"!8-**+.)-!(+,,%!)$-!('2/,-7!

*-,+)"'.%$"/!+2'.1!)$-%-!)-*2%!+!_5",'!.-*'`!'5!>)+,"+.!,")-*+)4*-!E!)$-!&-5".".1!

($+*+()-*"%)"(!'5!+,,!('2"(!'*!1*')-%@4-!'*!&*+2+)"(!,")-*+*0!/*'&4()"'.!5*'2!L'((+(("'!

'.3+*&!E!+.&!)$-!&+*;-*!%"&-!'5!)$-!2'*-!)*+&")"'.+,!_5",'.-!*'%%'`!)'!3$"($!(*")"(%!+*-!

+((4%)'2-&=!a-!+%%-*)%U!

>,!1*'))-%('!.+%(-!&+,!('2"('!-!&+,!&*+22+)"('!'?!/"u!%-2/,"(-2-.)-?!&+,!
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! ! !!!!!!!!!!!

! VVR!

/-*("h!5'*2+!('.%+/-F',-!($-!*"F-,+?!%'))'!+,,:'11-))'!&-,!*"&"(','?!4.!5'.&'!
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+22+-%)*+)'!&+!14-**-!-!,4))"?!($-!$+!"2/+*+)'!+!*")'*(-*-!@4-,!5",'!.-*'?!
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2'&'!.'%)*'!&"!*"&-*-!/"+.1-.&'!-!&"!/"+.1-*-!*"&-.&'?!4.!+))-11"+2-.)'!

+.)"6-*'"('?!+.)"6*-)'*"('=SOR!!

I'*-!*-(-.),0?!I+*"'!J-*&'.-?!".!GPQG?!&*+3%!+.!-F-.!5"*2-*!('..-()"'.!<-)3--.!)$-!

1*')-%@4-!+.&!3&12'0&1?!3$-.!$-!'55-*%!)$-!5',,'3".1!+%!+!&-5".")"'.!'5!)$-!5'*2-*U!!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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3+%!m2-,+.($',"(?!$"%!$'4%-!54,,!'5!%)'.-%:!=!=!=!#$-!,'F-?!,+41$)-*?!+.&!1+2-!q".!@4-%)"'.r!+*-!
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! ! !!!!!!!!!!!

! VVG!

%+11"'!<A3&12'0&1![GPRQ\?!($-!/'"!9"*+.&-,,'!F4',-!&-&"(+*-!_+,,+!

<4'.:+."2+!&"!I+))"+!9+%(+,?!<"<,"')-(+*"'=`SOG!

L')$!'5!)$-!+<'F-!(*")"(%!3*")-!'.!)$-!1*')-%@4-!".!)$-!%/-("5"(!('.)-7)!'5!)$-!/%#/21($%*(

)21//%0"1U!+!)$-+)*"(+,!2'F-2-.)!('.)-2/'*+*0!3")$!5+%("%)!+.&!+F+.)61+*&-!-7/-*"2-.)+,!

)$-+)*-!5*'2!9+,-*2'!)'!I",+.=!#+;-.!)'1-)$-*?!$'3-F-*?!)$-0!/'".)!)'!+.!'<%-*F+<,-!

,")-*+*0!($+*+()-*"%)"(!)$+)!%($',+*%!,";-!C"'*1"'!B*(',-'!,'(+)-!+%!5+*!<+(;!+%!B.)"@4")0?!+.&!

(*")"(%!,";-!B,-%%+.&*'!T:B.('.+!&"%(4%%!".!)$-!%)",,!-+*,"-*!('.)-7)!'5!C+,-.!+.&!

a"//'(*+)-%:%!$42'4*%=!_T-,!*-%)'?!/'"?!,+!.'%)*+!,".14+!$+!42'*-!/-*!.#-/#0'#;("#?2'""'1;(-!

42'*"%)+!/-*!.#-/#0/'"1U!-!1,"!3&12'!&-,,:+."2'!-!&-,!(-*F-,,'!'1.4.!%+!($-!%)+..'!".!%)*-))+!

*-,+D"'.-!('.!,+!/'-%"+!3&12'0/#?`!T:B.('.+!3*")-%=SOV!X$+)!"%!2'*-?!<')$!8-**+.)-!+.&!

J-*&'."?!,";-!T:B.('.+?!B*(',-'!+.&!9"*+.&-,,'!$"2%-,5?!".!)$-"*!*-%/-()"F-!3'*;%?!/'".)!)'!

)$-!(-.)*+,")0!'5!)$-!1*')-%@4-![+%!+!%4<%-)!'5!)$-!"#?2'""'1!+.&!)$-!&%2#B')*'101\!)'!)$-!

)9'2'J'FF'!4<"@4")'4%!".!%"7)--.)$6(-.)4*0!,")-*+)4*-=!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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<A+&12'0&1!".!Opere di Luigi Pirandello, saggi e interventi, a cura di Ferdinando Taviani 
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3")$!m5+.)+%)"(:e!+.&!-F-*0'.-!;.'3%!)$+)!)$-!$42'4*%!'5!)$-!%'4,!+.&!'5!)$-!<*+".!+*-!
(,'%-,0!)"-&!)'!$42'4*"%)"(!/'-)*0=`!



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

! VVV!

_%-.)"2-.)'!&-,!('.)*+*"'`!)$+)!>!3'4,&!,";-!)'!$".1-!)$-!2+d'*!"2/'*)!'5!)$"%!($+/)-*=!

c7+2".".1!C*+DD"."!5"*%)!".!,"1$)!'5!9"*+.&-,,':%!,-.1)$0!/2#//#/'0/'"#!+.&!5"()"'.+,!

/*'&4()"'.!'.!$42'4*"%2?!1*')-%@4-?!+.&!"*'.0?!)$-.!".!)$-!('.)-7)!'5!)$-!)-+)*'!&-,!
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.-+*,0!('.%("'4%!/*-&-(-%%'*!'5!-+*,0!)3-.)"-)$!(-.)4*0!1*')-%@4-=!b-0!)'!20!+.+,0%"%!3",,!

<-!9"*+.&-,,':%!,*(.3(E#//'#(>#0"#*!+.&?!5*'2!$"%!L1B%**%(?%2(3-(#--1?!_Y',-!-!'2<*+?`!+%!3-,,!
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!
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4%-%!
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@4-,,'!/4*+2-.)-!".)-,,-))4+,-!&-,,:+*14D"+?!2+!('.!=!=!=!%"2/+)"+!/-*!",!%4'!%'11-))'?!".!F"*)u!

&-"!@4+,"!%/-%%'!%"!+(('%)+!+,!/+)-)"('=`SOS!L')$!C*+DD"."!+.&!9"*+.&-,,'!&*+3!'.!)$-%-!

&-5".")"'.%!".!)$-"*!'3.!F+*"+)"'.%!'.!$42'4*"%2=!#$+)!)$-*-!%$'4,&!<-!E!+.&?!".&--&?!+*-!E!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ! !!!!!!!!!!!

! VVS!
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2'))'!%)-%%'!&-,,:42'*"%2'U!m'-(/2'0/'/'#(9'*#2'0;('-(9'*#2'/#/%(/2'0/'0`SO^e!V\!)$+)!$42'4*"%2!

(+.!E!+.&!%$'4,&!E!<-!-7+2".-&!<')$!".!")%!2'*-!1-.-*+,!%-.%-![%/+..".1!(-.)4*"-%?!

/-'/,-%?!1-.*-%\!+.&!".!")%!2'*-!,"2")-&!%-.%-![/+*)"(4,+*!)'!)$-!VR)$!(-.)4*0\e!S\!)$+)!)$-*-!

"%!'.,0!,"2")-&!('.)".4")0!<-)3--.!$42'4*"%2!)+;-.!".!")%!,+*1-*!%-.%-!+.&!".!")%!2'*-!

%/-("5"(!2-+.".1e!W\!)$+)!$42'4*"%2!&"55-*%!5*'2!+.&!%$'4,&!.')!<-!('.54%-&!3")$!"*'.0?!

%+)"*-?!'*!%'("+,!('22-.)+*0e!N\!)$+)!$42'4*"%2!$%('2/'%-%!3$-*-!+*)!('2/'%-%?!+.&?!

*-1+*&,-%%!'5!")%!/,+(-!".!$"%)'*0?!_i!%-2/*-!%)+)+!-&!i!)4))+F"+!+*)-!&:-((-D"'.-`SOOe!^\!)$+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SOW!Y--!a?%2%!QRQU!9"*+.&-,,'!"%!+1+".%)!)$-!('.(-/)!'5!.+)"'.+,!$42'4*"%2?!+.&!*-54%-%!)'!
+))*"<4)-!+!%/-("5"(!_$42'4*`!)'!-+($!.+)"'.=!>.%)-+&?!$-!+*14-%!)$+)!)$-*-!"%!'.,0!'.-!)0/-!
'5!42'*"%2'!4."F-*%+,!+.&!('22'.!)'!+,,!(4,)4*-%?!+.&!)$+)!+.!+4)$'*!'*!)-7)!"%!-")$-*!+!
F+*"+.)!'.!")!'*!"%!%'2-)$".1!-,%-?!+.&!%'2-)$".1!&"55-*-.)=!!
SON!a-!3",,!%)+)-!)$"%!-7/,"("),0!+)!)$-!'/-.".1!'5!)$-!%-('.&!$+,5?!<4)!'*"1".+,,0!/'".)%!)'!)$"%!
"&-+!-+*,0!'.U!_qC"'*1"'!B*(',-'r?!/4*!+22-))-.&'!($-!,+!.')+!&-,,:42'*"%2'?!%/-("+,-!&-,,+!
,-))-*+)4*+!2'&-*.+?!.'.!2+.($"!&"!,-1+2"!(',!2'.&'!+.)"('?!-!/4*!(")+.&'!
@4-,,:".%-1.+2-.)'!&"!Y'(*+)-!($-!&"(-e!mg.+!i!,:'*"1".-!&-,,:+,,-1*"+!-!&-,,+!)*"%)-DD+U!.-"!
('.)*+//'%)"!4.:"&-+!.'.!%"!('.'%(-!($-!/-*!,+!%4+!('.)*+*"+:`![OPG\=!
SO^!QPV=!
SOO!OPQ=!



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

! VVW!

)*4-!$42'4*"%2!"%!<'*.!'5!+.!+()!'5!*-5,-()"'.!/+*)"(4,+*!)'!2'&-*.")0=!a"%!-%%+0!-,+<'*+)-%!

4/'.!)$-%-!%"7!)-.-)%!('.)-2/'*+.-'4%,0!+.&!*-/-+)-&,0?!/*'F"&".1!.4+.(-%!+.&!,-.1)$0!

-7+2/,-%!5'*!-+($=!M*4("+,!)'!)$-!5"*%)!)-.-)!"%!3$+)!9"*+.&-,,'!(+,,%!)$-!0%-/'&%-/1($%*(

"1-/2#2'1?!'*!)$-!+<",")0!)'!/-*(-"F-!)*+1-&0!".!('2-&0!+.&!('2-&0!".!)*+1-&0!+.&!)'!

/+*)+;-!-@4+,,0!'5!<')$6!'*?!2'*-!1-.-*+,,0!/4)?!)'!_)-.-*%"!)*+!",!%k!-!",!.'=`SOQ!#$"%!"%!+!

('.&")"'.!.')!('.)".1-.)!'.!)"2-?!+.&!"&-.)"5"+<,-!+%!*-+&",0!".!5"14*-%!'5!B.)"@4")0!+%!".!

('.)-2/'*+*0!3*")-*%!66!9"*+.&-,,'!(")-%!Y'(*+)-%!+.&!L'((+(("'!+2'.1!)$-!5"*%)!*-+,!

$42'4*"%)%=!L4)?!+.&!'5!+!/"-(-!3")$!$"%!%-('.&!)-.-)?!$-!"%!(+*-54,!)'!&"%)".14"%$!<-)3--.!

)$-!$42'4*"%2!$-!%--%![+.+($*'."%)"(+,,0\!".!Y'(*+)-%!+.&!)$-!,+*1-*!(+)-1'*0!'5!

_$42'4*"%2`!".!3$"($!)$-!0%-/'&%-/1($%*("1-/2#2'1!"%!+,%'!F"%"<,-?!<4)!.')!<'*.!'5!)$-!+()!'5!

*-5,-()"'.!%/-("5"(!)'!")=!a-!".(,4&-%!_,+!<4*,+?!,+!<+"+?!,+!5+(-D"+?!,+!%+)"*+?!,+!(+*"(+)4*+?!)4))'!

",!('2"('!".%'22+!.-,,-!%4-!F+*"-!-%/*-%%"'."!q-r!".!@4-%)'!%-.%'!+.($-!)+.)"!+,)*"!%(*"))'*"!

5+(-)"?!<4*,-%($"?!1*'))-%($"?!%+)"*"("?!('2"("!&:'1."!)-2/'!-!&:'1."!.+D"'.-`!".!)$"%!%-('.&!

1*'4/".1?!3")$'4)!&-.0".1!)$-"*!"2/'*)+.(-!)'!)$-!&-F-,'/2-.)!'5!)$-!$42'4*"%)"(!

)*+&")"'.=SOP!B2'.1!)$-2?!+.&!'5!/*"2+*0!*-,-F+.(-!)'!")?!$-!(,+"2%?!+*-!#4%(+.!/'-)%SQR!

3$'?!3*")".1!".!)$-"*!'3.!&"+,-()!+.&!'5)-.!4.('.(-*.-&!3")$!-,-2-.)%!'5!5'*2?!".54%-!)$-"*!

/'-)*0!3")$!)$-!_.+)4*+,-DD+`!+.&!_*-+,"%2`!.-(-%%+*0!)'!+.0!3'*;!)$+)!3"%$-%!")%-,5!)'!<-!

('.%"&-*-&!$42'4*"%)"(=!a-!3*")-%U!

9-*($s!,:42'*"%2'!$+!%'/*+)4))'!<"%'1.'!&:".)"2")l!&"!%)",-?!,+!@4+,-!54!

%-2/*-!&+!.'"!'%)+(',+)+!&+,,+!/*-'((4/+D"'.-!&-,,+!5'*2+?!&+!)4))-!@4-,,-!

@4-%)"'."!*-)'*"($-!($-!%"!5-(-*'!%-2/*-!&+!.'"!".)'*.'!+,,+!,".14+=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SOQ!QGS=!
SOP!QRP=!
SQR!$"%!"22-&"+)-!-7+2/,-!"%!M-(('!B.1"',"-*"!



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

! VVN!

A:42'*"%2'!$+!<"%'1.'!&-,!/"u!F"F+(-?!,"<-*'!%/'.)+.-'!-!"22-&"+)'!

2'F"2-.)'!&-,,+!,".14+!=!=!=!A:42'*"%2'?!($-!.'.!/4h!5+*.-!+!2-.'![%"+!.-,!

%-.%'!,+*1'?!%"+!.-,!/*'/"'!%-.%'\?!,'!)*'F-*-2'!E!*"/-)'!E!.-,,-!-%/*-%%"'."!

&"+,-))+,"?!.-,,+!/'-%"+!2+((+*'."(+!-!.-1,"!%(*"))'*"!*"<-,,"!+,,+!*-)'*"(+=SQG!

>.!/+*)!<-(+4%-!)$-0!/*'F"&-!)$-!2'&-,!,+)-*!)'!<-!"2")+)-&?!+.&!".!,+*1-*!/+*)!<-(+4%-!'5!

#4%(+.!<4*,-%@4-!/'-)%:!*-,4()+.(-!)'!+&$-*-!)'!)$-!2'*-!_(,+%%"(+,`!2'&-,%!+F+",+<,-!)'!

)$-2![+.&!5',,'3-&!<0!)$-"*!2'*-!,")-*+*0!('.)-2/'*+*"-%\?!#4%(+.!/'-)%!,";-!M-(('!5+,,!".!

3")$!9"*+.&-,,':%!(+)-1'*0!'5!*-<-,!/'-)%!/*'&4(".1!-7(-/)"'.+,!+*)=!L4)!9"*+.&-,,'!$-*-!

+,%'!/'".)%!)'!+.')$-*!&-5".".1!5-+)4*-!'5!$42'4*"%2=!A";-!)$-!B%2'0/#?!9"*+.&-,,':%!3&12'0/#!

"%!,+*1-,0!($+*+()-*"%-&!<0!$"%!+<",")0!)'!_"22-&-%"2+*%"`!".!)$-!3'*,&!$-!%/'.)+.-'4%,0!

(*-+)-%!3")$!$"%!+*)=!>.$-*-.)!)'!)$"%!+<",")0!"%?!+)!'.(-?!+!%)*'.1!%-.%-!'5!%-,56+3+*-.-%%?!+!

(+/+(")0!5'*!-2/+)$0?!+.&!+!*-d-()"'.!'5!2'*+,!d4&12-.)!'5!)$-!($+*+()-*%!".!+!$42'4*"%)!

)-7)!'*!)$-!-.F"*'.2-.)!%4**'4.&".1!)$-2=!!

! >)!"%!".!)$"%!,+))-*!($+*+()-*"%)"(!)$+)!9"*+.&-,,'!,'(+)-%!<')$!)$-!.-3!*-5,-()"F-!

+()"F")0!*-@4"*-&!5'*!+!$42'4*"%)"(!3'*;!['*!)$-!$42'4*"%)"(!".)-*/*-)+)"'.!'5!+!3'*;\?!+.&!

)$-!&"55-*-.(-!<-)3--.!")!+.&!"*'.0=!B!$42'4*"%)"(!)-7)!(+/)4*-%!+.&!/*-%-.)%!)$-!('.)*+%)!

".!+!0%-/'&%-/e!")!('.%"&-*%?!+)!'.(-?!)$-!['5)-.\!-%%-.)"+,,0!)*+1"(!.+)4*-!'5!+!&-%(*"<-&!

%")4+)"'.!+.&!)$-!('2"(!-,-2-.)%!3")$".!")!E!'*?!/-*$+/%!<-))-*?!")!<')$!4.-+*)$%!+.!

-7"%)-.)"+,!/*'<,-2?!+.&!+&&*-%%-%!)$-!3+0!".!3$"($!")!2"1$)!2+;-!+4&"-.(-%?!'*!")%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQG!QVS=!a-!2'*-!%/-("5"(+,,0!(+)-1'*"%-%!)$-%-!#4%(+.!/'-)%!+%!*-<-,%!".!+!,+)-*!/+%%+1-U!
_8*+!@4-%)"!%(*"))'*"!%',")+*"!*"<-,,"!+,,+!*-)'*"(+?!5*+!"!&"+,-))+,"!<"%'1.+!(-*(+*!1,"!42'*"%)"!-?!
".!%-.%'!,+*1'?!.-!)*'F-*-2'!".!1*+.!('/"+?!5".!&+1,"!"."D"!&-,,+!.'%)*+!,-))-*+)4*+?!
%-1.+)+2-.)-!".!#'%(+.+`!-F-.!"5?!+%!$-!('.)".4-%?!_.-,!%-.%'!F-*'!-!/*'/*"'!/'($"!.-!
)*'F-*-2'?!2+!.'.!%-!.-!)*'F+.'!&"!/"u!(-*)'!.-,,-!,-))-*+)4*-!&-1,"!+,)*"!/+-%"?!.-:!@-%)"!
/'($"!.'%)*"!%'.!&+!2-.'!&-"!/'($"!%)*+."-*"?!($-!+!('.54%"'.-!.'%)*+!("!%'.!2-%%"!"..+.D"!
&"!('.)".4'?!-!%'.!%-2/*-!@4-,,"?!%-!<-.!%:+FF-*)-?!&+!('.)+*,"!%4!,-!&")+!&:4.+!2+.'`![QQP\=!



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

! VV^!

%4<d-()?!,+41$=!>*'.0?!'.!)$-!')$-*!$+.&?!"%!+!%)0,"%)"(!-,-2-.)!4%-&!)'!/*-%-.)!+!('.)*+%)!.')!

".!0%-/'&%-/?!<4)!".!-7/*-%%"'.?!+!&"%)+.(-!<-)3--.!)$-!&-%(*"<-&!%")4+)"'.!+.&!)$-!/'%")"'.!

'5!)$-!+4)$'*!&-%(*"<".1!")=SQV!j4")-!('.)*+*0!)'!$42'4*"%2?!3$"($!&-2+.&%!)$-!2+**"+1-!

'5!+4)$'*!+.&!)-7)![)'!)$-!/'".)!'5!)$-!+4)$'*:%!&"%+//-+*+.(-!+.&!)$-!)-7):%!+4)'.'2'4%!E!

"5!/*'<,-2+)"(!E!-7"%)-.(-\?SQS!")!*-,"-%!$-+F",0!'.!+.!+4)$'*:%!(*")"(+,!%;",,%!+.&!+<",")0!)'!

('224."(+)-!"2/,"(")!d4&12-.)!'.!)$-!($+*+()-*%!$-!(*-+)-%=!H5!('4*%-?!)$+)!"%!.')!)'!

%411-%)!)$+)!$42'4*"%2!"%!+.!-.)"*-,0!03Js%"/'B%?!+.&!"*'.0!+.!-.)"*-,0!1Js%"/'B%!+//+*+)4%U!

9"*+.&-,,':%!$42'4*"%)!4.&-*%)+.&%!)$-!$42+.")0!$-!&-%(*"<-%!+.&!4.&-*%)+.&%!$"2%-,5!)'!

<-!+!/+*)"("/+.)!".!")?!<4)!(+.!($''%-!)'!&"%)+.(-!$"2%-,5!5*'2!")!'*!.')=!

! #$"%!&"%)".()"'.!5"14*-%!/*'2".-.),0!".!)$-!%-('.&!$+,5!'5!9"*+.&-,,':%!-%%+0?!".!

3$"($!$-!+&&*-%%-%!)$-!.+**'3-*!&-5".")"'.!'5!42'*"%2'!)'!3$"($!$-!$+&!4.)",!)$-.!'.,0!

+,,4&-&?!+.&!3$"($!$-!('.%"&-*%!")%!2'%)!F+,"&!+.&!1-.4".-!5'*2=!a-*-?!9"*+.&-,,':%!

/'%")"'.!'.!42'*"%2'!%$"5)%!%"1."5"(+.),0U!.'!,'.1-*!F"-3".1!")!+%!+!('.&")"'.!3")$!+!,-.1)$0!

(*'%%6('.)".-.)+,!$"%)'*0?!$-!.'3!/*-%-.)%!")!+%!)$-!/*'&4()!'5!+.!#'2($3(/%&?0!<'*.!'5!+!

_%/-("+,-!%)+)'!&:+."2'!($-!/4h?!/"u!'!2-.'?!&"55'.&-*%"=`SQW!B)!)$-!$-+*)!'5!)$"%!%/-("+,!

-2')"'.+,!%)+)-!+*-!)3'!('2/+)"<,-!('.F"()"'.%U!5"*%)?!)$+)!")!,+(;%!+!4."50".1!-)$"(+,!'*!

2'*+,!<+%-?!+.&!%-('.&?!)$+)?!".!")%!F+*"+<",")0?!")!*-,"-%!+%!$-+F",0!'.!)$-!$42'4*"%)!+4)$'*!

+%!")!&'-%!'.!)$-!*-+&-*!'5!+!$42'4*"%)!)-7)=!#$-!5"*%)!'5!)$-%-!+%%42/)"'.%!*-%)%!'.!)$-!

$42'4*"%):%!+<'F-62-.)"'.-&!*-%"%)+.(-!)'!d4&12-.)U!_>.!+,)*-!/+*',-?!,:42'*"%2'!.'.!$+!

+55+))'!<"%'1.'!&:4.!5'.&'!-)"('?!/4h!+F-*,'!'!.'.!+F-*,'U!@4-%)'!&"/-.&-!&+,,+!/-*%'.+,")l?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQV!QVG=!
SQS!9"*+.&-,,':%!:%'(?%201-#))'('-("%2"#($A#3/12%!"%!)$-!2'%)!(+.'."(+,!-7+2/,-!'5!)$"%!
-7)*-2-!-2/+)$0!<-)3--.!+4)$'*!+.&!($+*+()-*[%\=!
SQW!PRR=!



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

! VVO!

&+,,:".&',-!&-,,'!%(*"))'*-=`SQN!#$-!%-('.&!*-,"-%!'.!+!2'*-!('2/,-7!('2/'%")"'.!'5!2'&-*.!

2+.:%!-2')"'.+,!%)+)-!E!+.&!+!2'*-!2'&-*.!4.&-*%)+.&".1!'5!")=!!

! a-!,'(+)-%!)$-!(*47!'5!$"%!+*142-.)!".!+!5*-@4-.),0!(")-&!-+*,0!-7+2/,-!'5!

$42'4*"%2U!M-*F+.)-%:%!G1-(I3's1/%=!#$-!-.)"*-!/+%%+1-!<-+*%!*-/*'&4()"'.U!

]'"!F'**-22'!*"&-*-!&"!)4))'!@4+.)'!(:i!&"!('2"('!.-,,+!*+//*-%-.)+D"'.-!&"!

@4-%)'!/'F-*'!+,"-.+)'!($-!2+%($-*+!&-,,+!%4+!5',,"+!%-!%)-%%'!-!1,"!+,)*"!-!

)4))-!,-!('%-e!F'**-22'!*"&-*-?!2+!",!*"%'!.'.!("!F"-.-!+,,-!,+<<*+!%($"-))'!-!

5+(",-e!%-.)"+2'!($-!@4+,('%+!(-!,'!)4*<+!-!(-!,:'%)+(',+e!i!4.!%-.%'!&"!

('22"%-*+D"'.-?!&"!/-.+!-!+.($-!&:+22"*+D"'.-?!%k?!/-*($s!%-!,-!-*'"($-!

+FF-.)4*-!&"!@4-%)'!/'F-*'!$"&+,1'!%'.'!*"&"(',"%%"2-?!/4*!.'.!F:$+!&4<<"'!

($-!-1,"!.-,,+!%4+!*"&"(',+11".-!i!F-*+2-.)-!-*'"('=!]'"!+<<"+2'!4.+!

*+//*-%-.)+D"'.-!('2"(+?!2+!%/"*+!&+!@4-%)+!4.!%-.)"2-.)'!($-!("!"2/-&"%(-!

&"!*"&-*-!'!("!)4*<+!",!*"%'!&-,,+!('2"(")l!*+//*-%-.)+)+e!(-!,'!*-.&-!+2+*'=!

B))*+F-*%'!",!('2"('!%)-%%'?!+<<"+2'!+.($-!@4"!",!%-.)"2-.)'!&-,!('.)*+*"'=SQ^!

!!

>.&--&?!+.&!+%!9"*+.&-,,'!/'".)%!'4)?!*-+&-*%:!*-+()"'.!)'!T'.!j4"d')-:%!($+*+()-*!5+,,%!".!

,".-!3")$!$42'4*"%2:%!.-(-%%+*0!<,-.&".1!'5!,+41$)-*!+.&!)-+*%!['*!('.%)-*.+)"'.?!'*!

5*4%)*+)"'.?!'*!/")0\=!L4)!)$-!*-5,-()"F-!+()!'.!&"%/,+0!".!M-*F+.)-%:%!3'*;!/*-F-.)%!")!5*'2!

(+)-1'*"D+)"'.!+%!+!/4*-,0!_$42'4*"%)"(`!)-7)?!".!/"*+.&-,,"+.!)-*2%U!

A+!*"5,-%%"'.-!+F-F+!1"l!&-%)+)'!.-,!/'-)+!",!%-.)"2-.)'!&-,!('.)*+*"'?!-!5*4))'!

&"!-%%'!i!+//4.)'!",!G1-(I3's1/%j(i!@4-%)'!%-.)"2-.)'!&-,!('.)*+*"'!

'11-))"F+)'=!>,!/'-)+!.'.!$+!*+//*-%-.)+)'!,+!(+4%+!&-,!/*'(-%%'!=!=!=!.-!$+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQN!QQO=!
SQ^!PGS=!



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

! VVQ!

*+//*-%-.)+)'!%',)+.)'!,:-55-))'?!-!/-*h!",!%-.)"2-.)'!&-,!('.)*+*"'!%/"*+!

+))*+F-*%'!,+!('2"(")l!&-,,+!*+//*-%-.)+D"'.-e!@4-%)+!('2"(")l!i!5*4))'!&-,!

%-.)"2-.)'!&-,!('.)*+*"'!1-.-*+)'!.-,!/'-)+!&+,,+!%/-("+,-!+))"F")l!&-,,+!

*"5,-%%"'.-!%4,!/*"2'!%-.)"2-.)'!)-.4)'!.+%('%)'=SQO!

X$+)!M-*F+.)-%:%!T'.!j4"d')-!'%)-.%"<,0!,+(;%?!".!'*&-*!)'!<-!('.%"&-*-&!+!)*4-!'<d-()!'5!

$42'4*"%2?!"%!)$-!%-,56+3+*-.-%%!)$+)!9"*+.&-,,':%!)3-.)"-)$6(-.)4*0!/*')+1'."%)!E!'*?!

/-*$+/%!<-))-*?!+.)"6$-*'!E!*-/-+)-&,0!&"%/,+0%=!>5!T'.!j4"d')-!"%!+!$42'4*"%)"(!5"14*-?!'*!

'.-!".!3$"($!)$-!('/*-%-.(-!'5!)*+1-&0!+.&!('2-&0!"%!"22-&"+)-,0!&"%(-*.+<,-?!$-!"%!

4.".)-.)"'.+,,0!%'=!#$'41$!*-+&-*%!2+0!4.&-*%)+.&!+.&!+//*-("+)-!$"%!24,)"5'*2!+.&!

-%%-.)"+,,0!&"%%'.+.)!.+)4*-?!$"%!".+<",")0!)'!*-('1."D-!")!('.%("'4%,0!".!$"2%-,5!,"2")%!$"2?!

".!9"*+.&-,,':%!F"-3?!)'!)$-!*-+,2!'5!)$-!5+*("(+,?!'*!)$-!?#)*'#""'1=!

! #$-!%+2-!2"1$)!<-!%+"&?!)*4)$54,,0?!'5!+!1*-+)!.42<-*!'5!)$-!.'F-,,-!('.)+".-&!".!

C*+DD".":%!4%-%=(L0!&-%"1.?!)$-0!+*-!)$"*&6/-*%'.![%'2-)"2-%!,"2")-&?!)$'41$!2'*-!'5)-.!

'2."%("-.)\!.+**+)"F-%!)$+)?!+%!+&&*-%%-&!".!)$-!/*-F"'4%!($+/)-*?!%4<%(*"<-!)3"(-!)'!)$-!

,")-*+*0!/*+()"(-!'5!2+*F-,!)$*'41$!/4<,"(!%/-()+(,-?!'.(-!3")$".!)$-!.+**+)"F-!")%-,5!E!+.&!

<0!/"))".1!)$-!/*')+1'."%)!+1+".%)!+!2'<!'5!d4&12-.)+,!F"-3-*%!E!+.&!+1+".!+)!)$-!

2+(*')-7)4+,!,-F-,?!+%!-+($!.'F-,,+!"%!)',&!)'![+.&!<0\!)$-!2-2<-*%!'5!C*+DD".":%!J2')#/#?!

+.&!-,"(")%!)$-"*!*-+()"'.=!Y)",,?!+!.42<-*!'5!C*+DD".":%!)+,-%!*-F-+,!+.!+.)"6$-*'!.')!'.,0!

+(4)-,0!+3+*-!'5!$"%!/-*%'.+,!".('.%"%)-.("-%?!+%!9"*+.&-,,'!2"1$)!+//*-("+)-!/'".)".1!'4)?!

<4)!+,%'!%4<d-()!)'!)$-!%+2-!;".&!'5!)*+1"(!-.&!9"*+.&-,,':%!($+*+()-*%!*'4)".-,0!5+(-=!H.-!
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a"%!"&-.)")0!"%!%'2-)$".1!$-!-+%",0!)+;-%!5'*!1*+.)-&?!4.;.'3".1!'5!")%!"22".-.)!

+.."$",+)"'.!+.&?!/+*+&'7"(+,,0?!('.)-2/'*+.-'4%!&4/,"5"(+)"'.=!#$-!-.&!'5!$"%!+4)'6

".)*'&4()"'.!)'!$"%!*-+&-*%!+,,4&-%!"22-&"+)-,0!)'!)$-!/-*%'.+,!)*+1-&0!)$+)!<-5+,,%!$"2U!

_C"+(($i?!/-*!",!2'2-.)'![-!T"'!%+!@4+.)'!2-!.-!&4',-\?!"'!%'.'!2'*)'?!%k?!1"l!&4-!F',)-?!2+!

,+!/*"2+!/-*!-**'*-?!-!,+!%-('.&+!n!%-.)"*-)-=`SPS!#$-!%+2-!(+.!<-!%+"&!'5!I+.-.)-=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SPV!A4"1"!9"*+.&-,,'?!,*(.3(E#//'#(>#0"#*![I",+.'U!8*+)-,,"!#*-F-%?!GPGP\!G=!
SPS!"<"&!G=!



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

! VS^!

! c+*,0!".)'!)$-!<-55+?!)$-%-!%+2-!-,-2-.)%!E!&-+)$!+.&!)$-!('.54%"'.!'5!"&-.)")0!E!

('2-!".)'!/,+0!)'1-)$-*?!*-,"+.)!'.!-+($!')$-*=!>.!5+()?!)$-!<-55+:%!%4((-%%!&-/-.&%!".!-@4+,!

2-+%4*-!'.!)$-!%'("+,!/,+4%"<",")0!'5!I+.-.)-:%!&-+)$!+.&!'.!)$-!&"%*4/)"'.!+.&!('.54%"'.!

'5!$"%!"&-.)")0=!B(('*&".1,0?!)$-%-!)3'!(+)-1'*"-%!+*-!*-/-+)-&,0!('.5,+)-&?!%'!)$+)!-F-.!".!

)$-!/*"F+)-!%/$-*-?!I+.-.)-!+//-+*%!+%!&-+&?!+.&!".!)$-!/4<,"(!%/$-*-?!$"%!"&-.)")0!"%!

*-/-+)-&,0!@4-%)"'.-&=!B%!/-*!A'*-.D'!&-:!I-&"(":%!'*&-*%?!I+.-.)-!"%!%-&+)-&!3")$!&*".;?!

1*'3%!$-+F0?!+.&!"%!4%$-*-&!+3+0!5*'2!$"%!&*".;".1!@4+*)-*%!+.&!".)'!)$-!I-&"("!/+,+(-?!

3$-*-?!_/-*!('22"%%"'.-!&"!A'*-.D'?!('%k!)4*+)"?!,'!%/'1,"+*'.'!".!(+2"("+?!($-!+!2+,+!/-.+!

%-.)")'!+F-F+?!-)!-*+!%)+)'!@4+%"!('2-!+F-*-!%/'1,"+)'!4.!2'*)'=`SPW!a"%!+%%'("+)"'.%!3")$!

&-+)$!'.,0!1*'3!%)*'.1-*!5*'2!)$-*-=!8"*%)?!I'.+('!",!<455'.-?!&*-%%-&!".!I+.-.)-:%!

(,')$".1?!/'%-%!+%!)$-!&'()'*!$"2%-,5e!$"%!%)*+.1-!F'"(-!+.&!+((-.)?!$'3-F-*?!,-+&!)$'%-!

(,'%-%)!)'!I+.-.)-!)'!<-,"-F-!$"2!+%%+",-&!<0!%'2-!/,+14-!*'')-&!".!$"%!)$*'+)!+.&!'.!)$-!

F-*1-!'5!&-+)$=!#3'!&+0%!,+)-*?!I'.+('!",!<455'.-!5".&%!+.&!)+;-%!".)'!$"%!(4%)'&0!)$-!<'&0!

'5!+!2+.!*-(-.),0!&-(-+%-&!".!+!*"&".1!+(("&-.)?!&*+/-%!$"2!".!+!<-&!%$--)?!/,+(-%!I+.-.)-:%!

$+)!'.!$"%!$-+&?!3*+/%!$"%!)$*'+)!".!+!3-)?!'",0!(,')$?!%(+))-*%!'*+.1-!<,'%%'2%!'F-*!$"%!

&-(+0".1!<'&0!+.&!,-+F-%!$"2!5'*!+!&-+&!T*=!I+.-.)-=!a"%!_&"%5"14*-2-.)`!"%!)+;-.!+%!+!

('.%-@4-.(-!'5!$"%!%"(;.-%%e!.'!'.-!)$".;%!24($!'5!")=!X")$".!2".4)-%!'5!)$-!&"%('F-*0!'5!

)$"%!('*/%-!('2-%!)$-!&-+)$!'5!I+.-.)-:%!"&-.)")0!+%!$-!;.'3%!")=!#$-.(-5'*)$?!$-!"%!;.'3.!

.'!,'.1-*!+%!_I+.-.)-`!'*!-F-.!_",!2-&"('?`!<4)!'.,0!+%!_",!2'*)'`!'*!_",!2'*)'!-!

%'))-*+)'=`SPN!!

! I+))"+:%!"&-.)")0!"%!($+,,-.1-&!-F-.!<-5'*-!")%!5"*%)!/4<,"(!.-1+)"'.=!>)?!)''?!"%!

%02<',"(+,,0!('.5,+)-&!3")$!&-+)$!+.&!2'4*.".1=!B%!%''.!+%!I+))"+!2+;-%!$"%!5'*)4.-!+)!)$-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SPW!8+.5+."!GPP=!
SPN!8+.5+."!VRN?!VG^=!



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

! VSO!

*'4,-))-!)+<,-!".!I'.)-(+*,'?!$"%!,-1")"2+(0!"%!/4)!".)'!@4-%)"'.?!,+*1-,0!<-(+4%-!'5!$"%!2'&-!

'5!&*-%%U!_"'!%-.)"F'!'*+!4.!&"%/-))'!)+.)'!2+11"'*-!".!@4+.)'!2"!/+*-F+!&"!.'.!-%%-*!

F-%)")'!2+,-=!]'.!-*'!".!2+*%".+?!i!F-*'?!2+!+F-F'!4.!+<")'!.-*'?!&+!,4))'?!&-(-.)"%%"2'?`!$-!

.+**+)-%=SP^!#$-!5',,'3".1!&+0?!)$"%!+%%'("+)"'.!<-('2-%!%)*'.1-*!%)",,!".!I+))"+:%!&"%('F-*0!

'5!)$-!%4"("&-!'5!'.-!'5!$"%!5-,,'3!1+2<,-*%=!a-!"%!+,-*)-&!)'!)$-!-F-.)!-+*,0!'.!)$-!&+0!'5!$"%!

&-/+*)4*-!+.&!+**"F-%!'.!)$-!%(-.-!)'!5".&!+!0'4.1!2+.!%/*+3,-&!'4)?!&-+&!+.&!<,''&0?!".!

'.('2".1!)*+55"(=!SPO!!L4)!)$"%!-F-.)!+.&!)$-!"2+1-!")!1-.-*+)-%!'.,0!<-('2-!*-,-F+.)!)'!

I+))"+!,+)-*?!'.!$"%!)*+".!*"&-!'4)!'5!8*+.(-=!>)!"%!)$-.!)$+)?!*-+&".1!)$-!&+",0!$-+&,".-%?!$-!

&"%('F-*%!)$-!.-3%!'5!$"%!%4//'%-&!%4"("&-=!L-5'*-!4.&-*%)+.&".1!$"2%-,5!)'!<-!)$-!%4<d-()!

'5!)$-!+*)"(,-?!$"%!5"*%)!)$'41$)!1'-%!<+(;!)'!)$-!1+2<,-*!5'4.&!&-+&!-+*,"-*!)$+)!&+0U!_C,"!

'(($"!2"!+.&+*'.'!%4!4.!mY4"("&"'?:!('%k?!".!1*+%%-))'=!9-.%+"!%4<")'!($-!/')-%%-!-%%-*-!

@4-,,'!&"!I'.)-(+*,'!-!2:+55*-))+"!+!,-11-*-=!I+!2"!+**-%)+"?!%'*/*-%'?!+,!/*"2'!*"1'?!

%)+2/+)'!&"!2".4)"%%"2'!(+*+))-*-U!4'(/%*%)2#.#-1($#(E'2#)-1=`SPQ!a-!%''.!&"%('F-*%!)$+)!+!

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

2"%)+;-.,0!"&-.)"5"-&!+%!$"%=!I+))"+:%!"&-.)")0!"%!*-F-*%-&!+.&?!5'*!+,,!".)-.)%!+.&!/4*/'%-%?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SP^!I",+.'U!8*+)-,,"!#*-F-%?!GPGP?!/=!QR=!
SPOa"%!".)-*+()"'.!3")$!)$-!('*/%-!'5!)$-!0'4.1!2+.!54*)$-*!+,"1.%!$"%!1*')-%@4-!3")$!
C*+DD".":%!%/-()+(4,+*!%'("+,!1*')-%@4-U!_9+*-F+!/"u!/"((','?!,k!".!2-DD'!+,!F"+,-U!%)+F+!
('2/'%)'?!('"!/"-&"!4.")"?!('2-!%-!%"!5'%%-!2-%%'!+!1"+(-*-!/*"2+?!/-*!.'.!5+*%"!2+,-?!
(+&-.&'e!4.!<*+(("'!-*+!+&-*-.)-!+,!('*/'e!,:+,)*'?!4.!/':!%'%/-%'?!('.!,+!2+.'!
*+11*".($"+)+!-!4.!&")'?!,:".&"(-?!+.('*+!.-,,:+))'!&"!)"*+*-=!c*+!/*-%%'!+!@4-%)+!2+.'!,+!
*"F',)-,,+e!/"u!,l!",!(+//-,,'=!I"!/+*F-!&+//*"2+!($-!,+!/+,,+!1,"!5'%%-!4%(")+!&+,,:'(($"'!
%"."%)*'?!&'.&-!)+.)'!%+.14-?!'*+!*+//*-%'?!1,"!-*+!(',+)'!%4!,+!5+(("+=!I+!.'U!@4-,!%+.14-!-*+!
%($"DD+)'!&"!,k?!('2-!4.!/':!&+,,-!.+*"("!-!&+1,"!'*-(($"e!+,)*'?!".!1*+.!('/"+?!.:-*+!/'"!
%1'*1+)'!&+,!5'*-,,".'!+,,+!)-2/"+!&-%)*+?!%4!,+!*-.+!1"+,,+!&-,!F"+,-?!)4))'!*+11*42+)'=!g.+!
&'DD".+!&"!F-%/-!F"!*'.D+F+.'!+))'*.'e!@4+,(4.+!+.&+F+!+!/'%+*%"!+.($-!,k?!F'*+(-?!%4!
,:'(($"'=!8*+!)+.)"!($-!14+*&+F+.'?!.-%%4.'!+F-F+!/-.%+)'!+!(+(("+*,-!F"+=!#*+%%"!&+,,+!)+%(+!
4.!5+DD',-))'!-!,'!%)-%"!%4!@4-,!2"%-*'!F',)'!'**"<",2-.)-!%5"14*+)'=!]-%%4.'!2-!.-!%-//-!
1*+&'U!+F-F'!)',)'!",!2-1,"'!&-,,'!%/-))+(','`![GPGP?!QS6QW\!!
SPQ!"<"&!QP=!



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

! VSQ!

-55+(-&!)$-!2".4)-!$-!2+;-%!)$"%!&"%('F-*0=!!A";-!I+.-.)-?!$"%!&-+)$!"%!".)*'&4(-&!<0!)$+)!

'5!+.')$-*!($+*+()-*!E!'*?!".!)$"%!(+%-?!)3'!')$-*%=!L')$!$-*-!+.&!".!C*+DD".":%!>>>=7?!)$-.?!)$-!

&4/,"(+)"'.!+.&!('.54%"'.!'5!"&-.)")0!/+*)"(4,+*!)'!)$-!/*')+1'."%)%!'5!-+($!"%!('.)".1-.)!'.!

"2+1".-&!&-+)$?!/*-5"14*-&!".!)$-"*!2'&-%!'5!&*-%%!E!*-+,!'*!+%%42-&=!>.!<')$!/,+(-%?!)$-!

<"','1"(+,!&-+)$!'5!+!%-('.&+*0!($+*+()-*!+..'4.(-%!)$-!%'("+,!&-+)$%!'5!)$-!/*"2+*0!'.-=!

Y''.?!*42'*%!'5!T'()'*!I+.-.)-:%!/+%%".1!%/*-+&!)$*'41$'4)!)$-!(")0?!*-+($".1!$"%!

3"5-!3$'?!3")$".!%"7!2'.)$%!+.&!%)",,!".!3"&'3:%!&*-%%?!*-2+**"-%=!cF-.!A'*-.D'!&-:!I-&"("!

5'*1-)%!-.)"*-,0!+<'4)!I+.-.)-:%!-7"%)-.(-!5'*!2'.)$%!4.)",!_1,"!F-..-!F-&4)'!/-*!%'*)-!+!

(+F+,,'!4.'!&"!@4-,,"!2'.+($"!&"!M+2+,&',"!($-!5+..'!,-!5+(-.&-!&-,!('.F-.)'e!-!&"!5+))'!1,"!

)'*.h!.-,,+!2-.)-?!-!*"('*&'%%"!&-,!2-&"('=`SPP!X$-.!5".+,,0!I+.-.)-!"%!*-,-+%-&!+.&!

*-)4*.%!)'!)$-!#4%(+.!('4.)*0%"&-?!$-!%-.&%!$"%!3"5-!+!,-))-*!/-*%'.+,,0!/-..-&e!-F-.!)$+)!

/+%%-%!+%!)$-!3'*;!'5!+.!"2/'%)-*!'*!1$'%)=!#$-!*-/,0!$-!*-(-"F-%!5*'2!$-*!.-3!$4%<+.&?!

'.!$-*!<-$+,5?!2+;-%!$"2!&'4<)!$"%!F-*0!-7"%)-.(-U!_,-11-.&',+!)4))+!@4+.)+?!/-*!,'!%)4/'*-!

-!/-*!,+!&'1,"+!*"2+%-!+))'.")'!-!%<+,'*&")'?!(')+,($i!-"!.'.!/+*-F+!.s!2'*)'!.s!F"F'=`WRR!

cF-.)4+,,0?!+.&!.')!3")$'4)!%4%)+".-&!-55'*)?!$-!"%!.-3,0!+((-/)-&!".!$"%!5'*2-*!&3-,,".1%?!

)$'41$!($+.1-&!<-0'.&!)$-!*-$+<",")+)"'.!'5!$"%!.4,,"5"-&!5'*2-*!"&-.)")0=!

! a-*-!+%!".!,*(.3(E#//'#(>#0"#*?!)$-!/*')+1'."%):%!_&-+)$?`!-+*,0!+,,4&-&!)'!".!<')$!

(+%-%?!"%!5"14*+)"F-?!%'("+,?!+.&!'.,0!)'!+.!-7)-.)!/-*%'.+,=!9-*$+/%!2'*-!4%-54,!".!)$-!

-7+2".+)"'.!'5!)$-!*',-!")!/,+0%!".!<')$!(+%-%!"%!")%!('.%"%)-.)!/*-%-.)+)"'.!#*1-)0'$%!,"5-=!

#$-!_&-+)$`!5-+)4*-&!".!<')$!)-7)%!5+",%!)'!-7"%)!'.!")%!'3.=!>)!"%!('.&")"'.-&?!".%)-+&?!<0!)$-!

F-*0!/*-%-.(-?!"5!'5)-.!4.%)+<,-!+.&!('.54%-&?!'5!,"5-?!3$"($!*-.&-*%!")%!F-*0!&-5".")"F-!

.+)4*-!'<%',-)-!'*?!+)!)$-!F-*0!,-+%)?!+2<"14'4%=!>.!')$-*!3'*&%?!3$+)!<')$!+4)$'*%!/'".)!)'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SPP!8+.5+."!VRQ=!
WRR!8+.5+."!VGW=!



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

! VSP!

".!)$-"*!*-%/-()"F-!3'*;%?!+.&!)$*'41$!)$-!-+*,0!d47)+/'%")"'.!'5!)$-%-!)3'!'//'%")-!)-*2%?!

"%!)$-!('.)*+*0!+.&!/+*+&'7"(+,!.+)4*-!'5!_&-+)$!".!,"5-`!E!.')!'.,0!+!&"%)".(),0!$42'4*"%)?!

<4)!+,%'!+!&"%)".(),0!2'&-*."%)!%-.)"2-.)=!C*+DD"."!-7/-*"2-.)%!3")$!)$"%!%+2-!"&-+!

-,%-3$-*-!".!$"%!4%-%e!8+,+.+..+:%!)+,-?!+%!&-%(*"<-&!".!)$-!/*-F"'4%!($+/)-*?!+.&!+%!>!3",,!

*-)4*.!)'!%$'*),0?!"%!/-*$+/%!)$-!2'%)!('.F".(".1!-7+2/,-=!a"%!-.1+1-2-.)!3")$!)$"%!"&-+!

-+*,"-*!".!)$-!4%-%?!$'3-F-*?!1-.-*+,,0!/"F')%!'.!)$-!24($!2'*-!('22'.,0!-7/,'*-&!

2-&"-F+,!+.&!-+*,0!2'&-*.!.')"'.!'5!_,"5-!".!&-+)$`!'*!)$-!%'4,:%!('.)".4-&!d'4*.-0!".!)$-!

+5)-*,"5-=!]'3$-*-!-,%-!".!)$-!4%-%?!"%!)$-!2'&-*.!&#*#'0%!3")$!,"5-!5-,)!2'*-!%".(-*-,0!)$+.!

".!B2+*+.)+:%!(,'%".1!)+,-=!

! >)!"%!%)*-.1)$-.-&?!+%!/*-F"'4%,0!2-.)"'.-&?!<0!)$-!'.1'".1!".)-*/,+0!'5!,"1$)!+.&!

&+*;.-%%!%4**'4.&".1!I+.-.)-!+.&!I+))"+?!<')$!_".!,"5-`!+.&!_".!&-+)$=`!#$"%!*-,+)"'.%$"/?!

)''?!<-1".%!)'!&-F-,'/!-+*,0!".!)$-!.'F-,,+!+.&!1*'3%!".(*-+%".1,0!('2/,-7!+.&!.4+.(-&!+%!

I+.-.)-:%!%)'*0!4.5',&%=!I+.-.)-!+3+;-%?!+5)-*!$"%!."1$)!'5!$-+F0!&*".;".1?!".!)$-!&+*;?!

&"%'*"-.)-&?!+.&!4.+3+*-!'5!$"%!%4**'4.&".1%=!a-!"%!".)-.)"'.+,,0!,-5)!)$"%!3+0!5'*!24($!'5!

)$-!+()"F")0!)'!5',,'3U!5"*%)?!_%-**+)','!&-.)*'!+!($"+F"%)-,,'?!,'!,+%("+*'.'!%-.D+!,42-?!-!%-!.-!

+.&+*'.'!+!%/'1,"+*%"!-!+!*+114+1,"+*-!",!I+1."5"('e`WRG!.-7)?!_1"))+)'1,"!@4-,!/+,+.&*+.'!".!

(+/'?!-!*+FF",4//+)'1,"-,'!".!2'&'!($-!F-&-*!.'.!/')-F+!,42-?!,'!(+F+*'.'!&"!@4-,,+!

(+2-*+=`WRV!a-,&!(+/)"F-!".!+!*-2')-!*-(-%%!'5!)$-!I-&"("!/+,+(-?!$-!"%!+<,-!)'!/-*(-"F-!

(-*)+".!%$+/-%!+.&!%$+&'3%!'.,0!3$-.!)$-!&''*!)'!)$-!*''2!".!3$"($!$-!"%!<-".1!;-/)!"%!

'/-.-&!,'.1!-.'41$!)'!,-)!".!+!%$+5)!'5!,"1$)U!_/-*!.'.!/')-*!5+*-!+,)*'?!+))-.&-F+!%',+2-.)-!

+!-2/"-*-!",!F-.)*-!-!+!&'*2"*-?!.'.!F-11-.&'!2+"!,42-?!%-!.'.!@4+.&'!(','*'!1,"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WRG!8+.5+."!VRS=!
WRV!8+.5+."!VR^=!



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

! VWR!

/'*)+F+.'!,+!F-))'F+1,"+=`WRS!H)$-*3"%-?!$-!"%!$-,&!-.)"*-,0!".!)$-!&+*;?!<')$!,")-*+,,0!+.&!

5"14*+)"F-,0=!

! cF-.)4+,,0?!$'3-F-*?!-F-.!".!)$"%!*-%/-()?!C*+DD"."!-F',F-%!<-0'.&!)$-!('.F-.)"'.%!

'5!)$-!<-55+!+.&!".)*'&4(-%!+!&"55-*-.)!;".&!'5!*-,+)"'.%$"/!<-)3--.!I+.-.)-!+.&!$"%!

"22-&"+)-!-.F"*'.2-.)=!C*+&4+,,0?!I+.-.)-!2'F-%!<-)3--.!%)+)-%!'5!,"1$)!+.&!&+*;.-%%?!

+,)-*.+)"F-,0?!".!+!2"**'*!"2+1-!'5!$"%!/'%")"'.!<-)3--.![%'("+,\!,"5-!+.&!&-+)$=!K4%)!<-5'*-!

/*-/+*".1!)'!*-,-+%-!$"2?!A'*-.D'!&-:!I-&"("!+**+.1-%!5'*!+!,+2/!)'!<-!".%)+,,-&!".!)$-!

(-",".1!'5!I+.-.)-:%!*''2?!3$"($!_*-.&-F+!,+!%)+.D+!+,@4+.)'!,42".'%+=`WRW!B(('*&".1,0?!

I+.-.)-:%!)"-%!)'!$"%!/*-F"'4%!,"5-!+.&!"&-.)")0!".(*-+%-!-7/'.-.)"+,,0U!!

A+'.&-!",!2-&"('!%('*1-F+!@4-,,'!($-!-1,"!2+.1"+F+!-!("h!($-!-1,"!5+(-F+?!

)+.)'!($-?!/-*!*"2-*")+*-!".!/+*)-!(','*'!($-!1,"!5+(-F+.'!@4-,!('2'&'?!

+.('*($s!.'.!%+/-%%-!($"!-1,"!%"!54%%-*'?!(+.)+F+!%'F-.)-!(-*)-!(+.D'.-))-?!

($-!-1,"!-*+!%',")'!(+.)+*-!+!&-%('!2',,-!".!('2/+1."+!&-:!%4'"!<-'."?!-!&"(-F+!

@4+,($-!F',)+!"2/*'FF"%'=!c!/-*($s!-1,"!+F-F+!<-,,+!F'(-!-!<4'.+!/*'.4.D"+?!

*-(")+F+!%/-%%'!(-*)-!%)+.D-!&"!A'*-.D'?!($-!.4'F+2-.)-!-*+.'!4%(")-!54'*+?!

($"+2+)-!:%*B%($A!&12%e!&"!($-!/"1,"+F+.'!"!('.F-*%"!-!m,!C4+*&"+.'?!($-!

%',+2-.)-!/')-+.'!4&"*,'?!2+*+F"1,"'%'!/"+(-*-!-!('.)-.)'U!('%k!".!@4-%)+!

14"%+!%:+.&+F+!)*+))-.-.&'!",!2-1,"'!($-!-1,"!/')-F+?!@4+%"!+55+))'!/-*&4)+!,+!

%/-*+.D+!&"!+F-*!2+"!/"u!+!*"F-&-*-!",!%',-=WRN!! !

a-,&!".!&+*;.-%%!+.&!&"%)+.(-&!5*'2!)$-!'4)%"&-!3'*,&?!I+.-.)-!"%!)*+//-&!3")$".!$"%!'3.!

)$'41$)%!+.&!5-+*%=!B55'*&-&!,"1$)?!$-!*-1+".%!)$-!+<",")0!)'!('224."(+)-!3")$!)$-!%'("+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WRS!8+.5+."!VRQ=!
WRW!8+.5+."!VRP=!
WRN!"<"&=!



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

! VWG!

%-))".1!2'%)!5+2","+*!)'!$"2?!&-%/")-!$"%!".+<",")0!)'!&"%(-*.!)$-!/*'/-*)"-%!'5!$"%!"22-&"+)-!

-.F"*'.2-.)=!!

! K4%)!+%!%''.!+%!)$+)!,"1$)!"%!+1+".!)+;-.!+3+0?!$'3-F-*?!I+.-.)-!,-.&%!$"2%-,5!'.-(-!

2'*-!)'!&-%/-*+)"'.!+.&!5-+*=!a-!"%!$''&-&?!4%$-*-&!".)'!)$-!3''&%?!+.&!)"-&!)'!+!)*--?!$"%!

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

<0!'.-=!Y)",,?!+.&!/-*$+/%!'.!)$-!<+(;!'5!$"%!5,--)".1!('.)+()?!$'3-F-*!,"2")-&?!3")$!)$-!

3'*,&!+*'4.&!$"2?!I+.-.)-:%!+1-.(0!".(*-+%-%!/*'/'*)"'.+)-,0!)'!)$-!,"1$)!.'3!

%4**'4.&".1!$"2U!

+1-F',-.)-!*4//-!@4-,,+!F")+<,+e!%k!($-!&"!5+))'!,-F+)'%"!",!(+//-,,'!&:".!%4!1,"!

'(($"?!-!+,D+.&'1,"!".!%4%'?!F"&-!)*+!+,<-*'!-!+,<-*'!4.+!/+*)-!&-,!("-,'!

%)-,,+)'e!'.&-?!+,,-1*'!-!2-*+F"1,"'%'?!('.'<<-!5-*2+2-.)-!&:-%%-*-!+,!,+*1'!-!

+,,'!%('/-*)'=!c!*"1"*+.&'!1,"!'(($"!/"u!5"%%+2-.)-?!/-*($s!1"l!('2".("+F+!+!5+*!

&k?!F"&-!1,"!+<-)"!".)'*.'%"!-!,:-*<+!%'))'!"!/"-&"e!/-*!,'!($-!-1,"!54!(-*)'!

&:-%%-*-!".!4.!<'%('U!/4*?!)-2-.&'!&"!@4+,($-!('%+!.4'F+!-!%)*+.+?!%)+F+!

5-*2'!-!($-)'?!(')+,($s!+!1*+.!/-.+!*-%/"*+F+!/-*!.'.!-%%-*!%-.)")'?!

/+*-.&'1,"!%-2/*-!F-&-*%"!+&&'%%'!@4-"!(+//'."!&+!5+*!*"&-*-?!($-!1,"!

*"2-))-%%-*'!,+!2+.-))-!-!*"2-.+%%".,'!F"+=!94*!/'"?!5+(-.&'%"!1"'*.'!+,)'!-!

($"+*'?!-!1"l!('2".("+.&'!",!%',-!('"!,4(-.)"!*+11"!%4'"!+!",,42".+*-!/-*!)4))'?!-!

.'.!F-11-.&'%"!".)'*.'!.s!4'2"."!.s!+."2+,"?!%4!/-*!4.'!%)*-))'!%-.)"-*'!%"!

&"-&-!+!(+22".+*-!".!F-*%'!,:-*)+?!/-*!4%("*-!&"!@4-,,+!F+,,-?!('.'%(-.&'!

F-*+2-.)-!&:-%%-*-!*")'*.+)'!+,!2'.&'=WR^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WR^!8+.5+."!VGR=!



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

! VWV!

B,)$'41$!(-*)+".,0!%)",,!)-.)+)"F-!+5)-*!$"%!*-(-.)!$'%)+1-!%)+)-?!-.('4*+1-&!<0!)$-!,"1$)!'5!

&+3.!+.&!)$-!)$".1%!",,42".+)-&!".!")%!/+)$?!$-!'.(-!+1+".!+%%42-%!('.)*',!'5!$"%!('.&")"'.=!

#$"%!5,4()4+)".1!/+))-*.!'5!I+.-.)-:%!)$'41$)!/-*%"%)%!)$*'41$'4)!)$-!&'()'*:%!@4-%)!5'*!$"%!

,'%)!"&-.)")0=!Y4.%-)!4%$-*%!".!$"%!%-.%-!'5!+,"-.+)"'.?!&"%'*"-.)+)"'.?!+.&!".%-(4*")0e!

%4.,"1$)?!<0!('.)*+%)?!<*".1%!3")$!")!$"%!('.5"&-.(-!+.&!(,+*")0!'5!)$'41$)!+.&!+()"'.!6!

&-%/")-!$"%!("*(42%)+.(-%!+.&!+1+".%)!+,,!'&&%=!!

! #$"%!/,+0!'.!,"1$)!+.&!&+*;.-%%!E!'*!_,+.)-*.".'%'5"+?`!+%!A4/-*"."!(+,,%!")!6!<-('2-%!

+!&-5".".1!($+*+()-*"%)"(!'5!9"*+.&-,,':%!2+d'*!$42'4*"%)!/*'&4()"'.?!+.&!"%!+//+*-.)!

3")$".!,*(.3(E#//'#(>#0"#*:%!5"*%)!/+1-%=WRO!B%!3")$!C*+DD".":%!I+.-.)-?!)$-!/*-%-.(-!'5!)$-!

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

)$+)!'5)-.!+,%'!-.1-.&-*%!)$-!0%-/'&%-/1($%*("1-/2#2'1!)$+)!&-/-.&%!'.!")=!A"1$)!"%!5"*%)!

+%%'("+)-&!3")$!I+))"+:%!(,+*")0!'5!)$'41$)!".!9"*+.&-,,':%!%-('.&!/*-2-%%+?!3$-*-".!

I+))"+:%!2'&-!'5!3*")".1!"%!*-F-+,-&=!a-!3*")-%!$"%!2+.4%(*"/)?!$-!%+0%?!_@4+?!.-,,+!($"-%-))+!

%('.%+(*+)+?!+,!,42-!($-!2"!F"-.-!&+,,+!,+.)-*.+!,+%%u?!&-,,+!(4/',+?`!<0!)$-!,"1$)!'5!)$-!

&'2-!'5!+!)".0!($4*($=WRQ!L4)!)$-!%+2-!,"1$)!)$+)!+55'*&%!I+))"+!,4("&")0!+.&!-.$+.(-%!$"%!

('.%("'4%.-%%!+,%'?!".!%'!&'".1?!('2/,"(+)-%!")=!a-*-?!9"*+.&-,,'!&"55-*%!5*'2!C*+DD"."!".!)$-!

4%-%?!3$",-!$-+*;-.".1!<+(;!)'!J+*($":%!,-%%'.%!'.!]+)4*-!+.&!A'F-!+%!&"%(4%%-&!".!($+/)-*!

)$*--=!>.!,*(.3(E#//'#(>#0"#*?!,"1$)!<*".1%!3")$!")!)$-!.-(-%%+*0!/*-%-.(-!'5!+!%$+&'3=!#+;-.!

)'1-)$-*?!)$-%-!-,-2-.)%!/*'/-,!I+))"+!".)'!+!;--.!%)+)-!'5!+3+*-.-%%!+.&?!<0!('.%-@4-.(-?!

2-.)+,!+.14"%$=!A4/-*"."!"&-.)"5"-%!)$-!;-0!2'2-.)!'5!I+))"+:%!"&-.)")0!(*"%"%!".!)$-!

5',,'3".1!/+%%+1-U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WRO!%--!A4/-*"."!PN6PO=!
WRQ!I",+.'U!8*+)-,,"!#*-F-%?!GPGP?!/=!W=!



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

! VWS!

g%(""!&"!(+%+?!('2-!4.!2+))'=!I"!*")*'F+"!&'/'!4.!/-DD'!/-*!,+!F"+!8,+2"."+?!

F"(".'!+!9'.)-!I',,-=!M$-!-*'!+.&+)'!+!5+*!,ko!I"!14+*&+"!+))'*.'e!/'"!1,"!'(($"!

2"!%:+55"%%+*'.'!%4!,:'2<*+!&-,!2"'!('*/'?!-!*"2+%"!4.!)*+))'!+!('.)-2/,+*,+e!

".5".-!+,D+"!4.!/"-&-!*+<<"'%+2-.)-!%4!-%%+=!I+!"'!.'?!"'!.'.!/')-F'!

(+,/-%)+*,+?!,:'2<*+!2"+=!

M$"!-*+!/"u!'2<*+!&"!.'"!&4-o!>'!'!,-"o!

T4-!'2<*-yWRP!!!!

a-*-?!+.&!5'*!)$-!5"*%)!)"2-?!I+))"+?!<0!.'3!".!Z'2-!+.&!%455-*".1!$"%!".+<",")0!)'!-2<*+(-!

)$-!,"5-!$-!3+.)%?!"%!5+(-&!3")$!)$-!*-+,")0!'5!$"%!-7"%)-.)"+,!('.&")"'.!+%!$-!($''%-%!")U!".!$"%!

4.&-5".-&!%)+)-!<-)3--.!%'("+,!&-+)$!+.&!<"','1"(+,!,"5-?!$-!"%!.-")$-*!+,"F-!.'*!&-+&?!+!

%$+&'3!'5!+!%-,5!)$+)!.'!,'.1-*!-7"%)%=!>)!"%!$"%!%$+&'3?!+!/*'&4()!'5!)$-!,"1$)!)$+)!1-.-*+)-%!

")?!)$+)!.')!'.,0!<*".1%!+<'4)!)$"%!*-+,"D+)"'.?!<4)!+,%'!".%/"*-%!I+))"+!)'!+()"'.?!$'3-F-*!

4.%4((-%%54,=!!

! I+.-.)-!.-F-*!@4")-!*-+($-%!I+))"+:%!,-F-,!'5!('.%("'4%.-%%!E!'5!%-,5!'*!

%4**'4.&".1%=!>.&--&?!C*+DD".":%!4%-%!+*-!".5'*2-&!<0!F+%),0!&"55-*-.)!%'("+,!("*(42%)+.(-%!

)$+.!9"*+.&-,,':%!63(E#//'#(>#0"#*?!)$-!,+))-*!'5!3$"($!1*'3%!".!+.!-.F"*'.2-.)!'5!%-,56

('.%("'4%!/%0($','1"(+,!/*'<".1=!Y)",,?!".!C*+DD".":%!I+.-.)-!+.&!".!$"%!%)*+.1-!)+,-%?!

*-+&-*%!(+.!,-1")"2+)-,0!"&-.)"50!)$-2-%!+.&!2')"5%!)$+)!,+)-*!)+;-!1*-+)-*!%$+/-!".!

9"*+.&-,,':%!3'*;%=!C*+DD".":%!_$42'4*+,!1*')-%@4-%?`!)$-.?!(+.!<-!*-+&!+%!+!%)-//".16%)'.-!

)'!9"*+.&-,,':%!$42'4*"%2=!

(!

C*+DD".":%!_2'&-*.`!<-55+)'U!%'4*(-%!5'*!+!_1*'))-%('`!*-+&".1! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WRP!Y--!A4/-*"."!PG=!



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

! VWW!

B%!+,,4&-&!)'!-+*,"-*?!C*+DD".":%!/*-'((4/+)"'.!3")$!2+.:%!_2'&-*.`!('.&")"'.!+%!

-7/*-%%-&!)$*'41$!)$-!)$*--!$42'4*+,!-,-2-.)%!&-%(*"<-&!+<'F-!-7)-.&%!<-0'.&!)$-!

(,'%".1!-/"%'&-!'5!)$-!4%-%=(B%!/*-F"'4%,0!.')-&!.')!'.,0!".!)$"%!&"%%-*)+)"'.?!<4)!+,%'!<0!

,-+&".1!%($',+*%!'.!)$-!53&'$'?!)$-!%-.%-!'5!+,"-.+)"'.?!-7",-?!+.&!2+*1".+,"D+)"'.!%'!

54.&+2-.)+,!)'!$42'4*"%)!)-7)%!"%!+,%'!/*-%-.)!E!+.&!/*'2".-.)!E!2'%)!%/-("5"(+,,0!".!

C*+DD".":%!J%..%!'*?!/-*$+/%!2'*-!-7/,"("),0!%)",,?!".!)$-!-7"%)-.)"+,!('.&")"'.!'5!$"%!J%..#/'=!>.!

)$-!4%-%;(/*-("%-,0!$+,5!'5!3$"($!+*-!&-&"(+)-&!)'!-,+<'*+)"'.%!'5!)$-!<-55+?!)$-%-!($+*+()-*%!

<-,'.1!)'!)3'!%-/+*+)-!(+)-1'*"-%U!)$'%-!J%..#/'!<0!')$-*%?!+.&?!,-%%!5*-@4-.),0!<4)!2'*-!

".)-*-%)".1,0?!)$'%-!J%..#/'!<0!)$-2%-,F-%?!4%4+,,0!3")$!)$-!(''/-*+)"'.!'5!')$-*%?!+%!3-,,=!

L')$!/*-%-.)!/*')')0/-%!'5!)3-.)"-)$!(-.)4*0!$42'4*"%)!2'&-,%!)$+)!-7)-.&!<-0'.&!

9"*+.&-,,':%!/*'%-!('2/'%")"'.%!+.&!)$+)!(+.!<-!5'4.&?!)'!+.!-7)-.)!'*!)'!+.')$-*?!".!)$-!

)$-2-%?!/,')%?!+.&!($+*+()-*%!'5!)$-!/%#/21($%*()21//%0"1=!

! H5!/+*)"(4,+*!".)-*-%)!+*-!)$-!)$*--!.'F-,,-!&-&"(+)-&!)'!4.".)-.)"'.+,,0!%-,56<-55+)"?!

)3'!'5!3$"($!*-%4,)!".!&-+)$?!)$-!')$-*!".!.-+*6&-+)$!+.&?!+%!"%!)$-!(+%-!".!>>>=7?!+.!

"**-F'(+<,0!($+.1-&!"&-.)")0=!H.-!'5!)$-2!2'*-!/+*)"(4,+*,0!*-+&%!+%!+.!-+*,0!+.+,'14-!)'!

9"*+.&-,,':%!%$'*)!%)'*0?!_Y',-!-!'2<*+=`WGR!#$-*-?!9"*+.&-,,':%!+.)"6$-*'?!M"4..+?!('.F".(-&!

'5!-F-.)4+,,0!<-".1!/*'%-(4)-&!5'*!+.!".6'55"(-!)$-5)!('22"))-&!)'!<-.-5")!$"%!%'.:%!%)+*F".1!

5+2",0?!&-("&-%!)'!('22")!%4"("&-!)'!+F'"&!,-1+,!($+%)"%-2-.)!+.&!%'("+,!&"%5+F'4*=!a-!

,-+F-%!$"%!3"5-!+!%4"("&-!.')-!+.&!&*-%%-%!5'*!)$-!'((+%"'.?!<4)!+.!4.-7/-()-&!-.('4.)-*!

3")$!+!5*"-.&!5'",%!$"%!/,+.=!L0!)$-!-.&!'5!)$-"*!&+0!)'1-)$-*?!$-!$+%!($+.1-&!$"%!'4),'';!E!

+.&!($+.1-&!$"%!2".&=!L4)?!/,+14-&!<0!)$-!*-2-2<*+.(-!'5!)$-!%4"("&-!,-))-*!$-!-+*,"-*!,-5)!

+.&!<0!)$-!%'("+,!54,5",,2-.)!'5!")!$-!.'3!5--,%!"%!'<,"1+)'*0?!$-!*-('.%"&-*%!$"%!.-35'4.&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WGR!A4"1"!9"*+.&-,,'?!L1B%**%(?%2(3-(#--1?!_Y',-!-!'2<*+?`!F',=!G?!)'2'!G![I",+.'U!I'.&+&'*"?!
GPQN\!WPG6NR^=!



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

! VWN!

'/)"2"%2=!9"*+.&-,,':%!.'F-,,+!-.&%!".!+2<"14")0U!M"4..+!2+0!'*!2+0!.')!$+F-!%3+,,'3-&!

)$-!/'"%'.!".)-.&-&!)'!-.&!$"%!,"5-!".!")%!(,'%".1!,".-%=!!

>.!>="7?!L*+.(+D"'!I+,+%/"."?!'.!$"%!3+0!$'2-!5*'2!+!."1$)!3")$!$"%!2+**"-&!2"%)*-%%?!

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

5'*-F-*!2+*;-&!<0!+!20%)-*"'4%!<+,&.-%%!'.!$"%!$-+&=!a"%!%)'*0?!*-2+*;+<,-!".!")%!&-)+",%?!

<-1".%!3")$!+!/+%%+1-!%)*";".1,0!%"2",+*!)'!)$-!/+*+.'"+!M"4..+!-7/-*"-.(-%!".!_Y',-!-!

'2<*+=`!C*+DD"."!3*")-%U!

H*+!+((+&-?!)*+!,-!+,)*-?!($-!4.+!F',)+?!)'*.+.&'!-1,"!&+,,+!%4+!".+2'*+)+?!-!

/+%%+)'!+F-.&'!,+!.+F-?!-!,4.1'!B*.'!(+22".+.&'?!1,"!/+*F-?!&"*"2/-))'!

%-.&'!+//4.)'!+,,-!5'*($-?!4&"*-!4.+!F'(-!($-!&"(-%%-?!('2-!&"*-!a2#(?21(%1e!

/-*!,'!($-?!5-*2+)'%"?!1"*h!1,"!'(($"!F-*%'!,-!5'*($-?!-!F-&-*!1,"!/+*F-!%'/*+!

@4-,,-!)*-!'!@4+))*'!('2-!&"*-%)-!4'2"."!("'.&',+*-!+!14"%+!&:"2/"((+)"=!Y"!

($-?!%)+.&'!".!5*+!&4-?!.'.!%+/-F+!($-!5+*%"?!/-*("'($s?!%-.&'!4.+!'*+!".!2-.'!

"..+.D"!1"'*.'?!-!,:+*"+!5'%(+!-!%-.D+!,42-!&"!,4.+?!.'.!<-.-!%('*1-*!/')-F+!%-!

@4-,,-!5'%%-*'!'2<*-!'!('%-!F-*-e!2+!".!@4-,!2-.)*-!4&"!('.!%'22-%%+!F'(-!

4.:+,)*+!F',)+!&"*-!a2#(?21(%1e!-!1,"!/+*F-!F-&-*-!4.!(-*)'!($-!&"2-.+*%"!".!

("2+!&-,,+!%(+,+=WGG!

9"*+.&-,,':%!.'F-,,+!'/-.%!3")$!+!%"2",+*!%-.%+)"'.!'5!)$-!4.(+..0!".!&"*-()!+&&*-%%=!

9"*+.&-,,'!3*")-%U!!

#*+!"!*+2"!&-1,"!+,<-*"!($-!5'*2+F+.'!@4+%"!4.!/'*)"('!F-*&-!-!,"-F-!+,!

F"+,-!,4.1$"%%"2'!+))'*.'!+,,-!24*+!&-,,+!F-(($"+!("))l?!,+!,4.+?!('2/+*-.&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WGG!8+.5+."!^S=!



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

! VW^!

+,,:"2/*'FF"%'?!&"!%'*/*-%+?!/+*-F+!&"(-%%-!+!4.!4'2'!&:+,)"%%"2+!%)+)4*+!($-?!

".!4.:'*+!('%k!".%',")+?!%:+FF-.)4*+F+!%','!+!@4-,!<4d'!2+,!%"(4*'U!

mYk?!2+!"'!)"!F-&'=:!

! c!('2-!%-!F-*+2-.)-!%"!F-&-%%-!%('/-*)'?!,:4'2'!%"!5-*2+F+!-?!

%/+,2+.&'!,-!2+.+((-!%4,!/-))'?!-%(,+2+F+!('.!".)-.%+!-%+%/-*+D"'.-U!

! 6>'?!1"ly!"'y!M"4..+y!

! J"+!F"+?!%4,!%4'!(+/'?!)4))-!,-!5'1,"-!+,,'*+?!5*4%("+.&'!".5".")+2-.)-?!

/+*-F+!%"!('.5"&+%%-*'!@4-,!.'2-U!mM"4..+!n!M"4..+!n:!qnr!c!%-14")+F+.'!+!

<"%<"1,"+*!&"!,4"!qnr!-!&"!@4-,!($-!+F-F+!5+))'!qnr!

! A4"!+,,'*+!%"!14+*&+F+!&"-)*'?!.-,!<4d'!,4.1'!",!F"+,-!".)-**'))'!@4+!-!,l!

&+!)+.)-!5+.)+%"2-!&"!,4.+=WGV!

Z"1$)!+3+0?!<')$!+4)$'*%!(*"//,-!)$-"*!/*')+1'."%)%!3")$!2-.)+,!".%)+<",")0!".%)"1+)-&!<0!

[)*+&")"'.+,,0\!1*')-%@4-!5'*(-%=!>.!<')$!(+%-%?!54*)$-*2'*-?!)$-!&+*;.-%%!%4**'4.&".1!)$-!

5-+)4*-&!($+*+()-*%!+((-.)4+)-%!<')$!)$-"*!/+*+.'"&!%-.%-!'5!2+*F-,!+.&!)$-"*!&"55"(4,)0!".!

&"%(-*.2-.)=!I+,+%/"."!5+",%!)'!*-('1."D-!/42/;".%!".!)$-!5"14*-%!$-!"2+1".-%!)'!<-!$42+.!

$-+&%!$+.1".1!".!)$-!1+,,'3%!'F-*!+!5'*;!".!)$-!*'+&e!.'*!&'-%!$-!4.&-*%)+.&!)$-"*!

/,+(-2-.)!)$-*-!)'!<-!)$-!3'*;!'5!+!<+))0!3'2+.?!,'(+,,0!*-('1."D-&!+%!2-.)+,,0!4.%)+<,-=!

>.%)-+&?!+.&!".!)$-!%)*+.1-?!&"%%"/+)-&!,"1$)!'5!)$-!2''.?!$-!<-,"-F-%!$"2%-,5!)'!<-!

-.($+.)-&?!$+4.)-&!<0!)$-!F-*0!&-2'.%!$-!%'!5*-@4-.),0!*"&"(4,-%!%'!)$+)!3$-.!)$-!,+&0!

*-,-+%-%!'.-!'5!)$-!/42/;".%!5*'2!")%!$',&!+.&!5',,'3%!")!&'3.!+!%)--/!%-)!'5!%)+"*%?!

I+,+%/"."?!1*"//-&!<0!1*-+)!5-+*?!5+,,%!4.('.%("'4%!4.)",!5'4.&!)$-!5',,'3".1!&+0=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WGV!_Y',-!-!'2<*+`!WPG=!



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

! VWO!

M"4..+:%!,+(;!'5!d4&12-.)!"%?!<0!('.)*+%)?!2'*-!"22-&"+)-,0!*-,-F+.)!)'!$"%!&+",0!,"5-=!

g.&-*!)$-!".5,4-.(-!'5!)$-!2''.:%!/-*%"%)-.)!_3$"%/-*?`!$-!"2+1".-%!$"%!'3.!%4"("&-!)'!

-%(+/-!)$-!%$+2-!'5!<-".1!(+41$)!%)-+,".1=!>.!&+0,"1$)?!)$'41$!.-F-*!@4")-!&-)+($-&!5*'2!

)$-!)$'41$)!'5!$"%!%4"("&-!+%!$-!"2+1".-%!")?!M"4..+!"%!+)!,-+%)!+<,-!)'!*-('1."D-!E!+.&?!

".&--&?!-.d'0!E!')$-*!('4*%-%!'5!+()"'.e!<0!)$-!.'F-,,+:%!-.&?!+.&!d4%)!<-5'*-!&+*;.-%%!5+,,%?!

$-!+,,!<4)!5'*1-)%!$"%!".")"+,!/,+.!+.&!<-1".%!)'!-.F"%+1-!,"5-!+%!+!%)-+&0!%4((-%%"'.!'5!
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 Scholars disagree fundamentally on both the development of the “teatro grottesco” as a 

movement and on its chief and most characteristic concerns. Key members of the early debate 

include Gigi Livio, Adriano Tilgher, Giorgio Pullini, Luigi Tonelli, and Luigi Ferrante, but 

Silvio D’Amico is the first to provide a tentative definition of it as a school of theatre deriving 

from but not dependent on or always contingent with Pirandello or consistent within itself that 

fundamentally displays, “una tendenza ‘marionettistica’, alla concentrazione in poche e 

marcatissime smorfie d’una sognata quintessenza del comico e del tragico umano.”420 This 

coexistence of tragedy and comedy within grotesque theatre remains a consistent feature of its 

description among most scholars, each one adding a particular note to it. Ruggero Jacobbi points 

to its moral function and to its requirement of an active and involved audience, deeming it the 
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highest form of theatrical representation.421 Gigi Livio calls it a theatre that provokes 

disinterested laughter in a public too aware of the problems it illustrates and the shortcomings of 

the piccolo borghese world it describes.422 Giovanni Calendoli points to its novelty on the 

literary (and theatrical) stage.423 Lastly, Adriano Tilgher provides this definition for it, 

encompassing most previously stated opinions: 

A:-%%-.D+!&-,!)21//%0"1!i?!&4.@4-?!.-,,+!*+//*-%-.)+D"'.-!&-,,+!
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*"&-*-!%-.D+!'((4/+*%"!&-,!/*'<,-2+!'?!2-1,"'?!2+!i!/'"!,+!%)-%%+!('%+?!+F-.&'!<-.!/*-%-.)-!
-!&-,!)4))'!/+("5"(+!,+!%',4D"'.-!/"((','!<'*1$-%-!&-,!/*'<,-2+=!g.!*"%'!".!.-%%4.!(+%'!
('**'%"F'?!/-11"'?!-F-*%"F'!2+!%',)+.)'!&"F-*%"F'U!+//4.)'!4.!<-,!*"%'!5*+.('!-!
&"%".)-*-%%+)'`![C"1"!A"F"'?!8%#/21()21//%0"1($%*(L1B%"%-/1;(!-/1*1)'#![I",+.'U!I4*%"+?!GP^N?!
/=!F\=!
WVS!_#$-!#$-+)*-!'5!)$-!C*')-%@4-!"%!)$-!)$-+)*-!)$+)!"%!+<,-!)'!<*-+;!+,,!)"-%!3")$!)$-!
)*+&")"'.+,!)$-+)*-!E!)$-!)$-+)*-!)$+)?!'.!)$-!,-F-,!'5!%(-."(!-7/-*"2-.)+)"'.?!"%!+<,-!)'!&-.0!
($+*+()-*!+.&!)'!*-F';-!)*+&")"'.`![)*+.%=!T-."%-!B//,".?!_#$-!#$-+)*-!'5!)$-!C*')-%@4-?`!
89%(G2#&#(7%B'%f!VV=G![GPOQ\UGS6G^?!/=!S\=!
WVW!B&*"+.'!#",1$-*?!:/3$'(03*(/%#/21("1-/%&?12#-%1![Z'2+U!A"<*-*"+!&"!Y("-.D-!-!,-))-*-?!
GPVQ\!GVQ=!



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

! VNS!

>.!%$'*)?!$'3-F-*?!)$-!)$-+)*-!'5!)$-!1*')-%@4-?!3$-.!F"-3-&!+%!+.!-.%-2<,-!

*-/*-%-.)+)"F-!'5!")%!)"2-?!*-5-*%!)'!+!2'F-2-.)!&-5".-&!<0!)$-!+<%4*&?!)$-!'<%-%%"F-?!)$-!

/%0($','1"(+,,0!&-F"'4%?!+.&!)$-!('/*-%-.(-!+.&!-@4+,!+*)"(4,+)"'.!'5!('.)*+&"()'*0!"&-+%!

".!)$-!%+2-!)-7)?!/*'F';".1!('.)*+&"()'*0!*-+()"'.%!5*'2!")%!+4&"-.(-=WVN!

! 4%-#!>>=""!"%?!<0!)*+&")"'.+,!&-5".")"'.!+%!-7/,'*-&!".!)$-!/*-F"'4%!($+/)-*!+.&!".!)$-!

)-*2%!&-5".-&!+<'F-?!54.&+2-.)+,,0!_1*')-%@4-=`!>)!/")%!,"5-!+1+".%)!&-+)$?!&-*"F-%!,+41$)-*!

5*'2!)*+1-&0?!'//'%-%!('.)*+%)".1!-,-2-.)%?!+.&!/*'<,-2+)"%-%!)$-!')$-*3'*,&,".-%%!'5!)$-!

+5)-*,"5-=!L4)!8+,+.+..+:%!)+,-!"%!+.($'*-&!<0!)$*--!/*"2+*",0!%'("+,!2'2-.)%!+.&!

"2/-)4%-%U!$"%!3"5-:%!4.5+")$54,.-%%?!$"%!.-"1$<'4*:%!+((4%+)"'.%?!+.&!)$-!*-+()"'.!'5!)$-!

(*'3&!)$+)!('.%)")4)-%!$"%!54.-*-+,!/*'(-%%"'.=!c+($!'5!)$-%-!".%)+.(-%!/*'F';-%!)$-!

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

1*')-%@4-!-,-2-.)%!'5!)$-!-1B%**#=!#$-!5"*%)!'((4*%!-+*,0=!Z-+&-*%!@4"(;,0!&"%('F-*!

8+,+.+..+!)'!<-!+!%"2/,-)'.!".!+!2+**"+1-!'5!('.F-."-.(-=!A+41$)-*!%''.!1"F-%!3+0!)'!

%02/+)$0!".!*-+&-*%!'5!6#*#-#--#!5"*%)!3$-.!)$-0!+*-!1"F-.!)$-!*-+%'.!5'*!$"%!/,+"..-%%?!

+.&!.-7)!3$-.!)$-0!&"%('F-*!$"%!3"5-:%!".5"&-,")0=!I'..+!B.)'."+?!8+,+.+..+:%!2')$-*6".6

,+3?!"%!)$-!/*"2+*0!,'(+)"'.!'5!)$"%!5"*%)!".%)+.(-!'5!%'("+,!1*')-%@4-=!H.!)$-!'.-!$+.&?!%$-!"%!

&-%(*"<-&!+%!_4.+!F-(($"-*-,,+!)4))+!/"-)'%+!-)!+2'*-F',-=`!L4)!3$-.!%$-!&"%('F-*%!$-*!

&+41$)-*!)'!<-!4.%+)"%5"-&!3")$!)$-!%-74+,!&"2-.%"'.!'5!$-*!2+**"+1-?!I'..+!B.)'."+?!

)$'41$!/''*!+.&!(,-+*,0!<-.-5")".1!5*'2!)$-!4."'.!'5!$-*!&+41$)-*!3")$!)$-!*+)$-*!3-+,)$0!

8+,+.+..+?!*+)$-*!)$+.!+&F'(+)-!+!/'%")"'.!'5!2+*")+,!($+%)")0?!.')!'.,0!-.('4*+1-%!$-*!

&+41$)-*!)'!<-!4.5+")$54,!)'!$-*!$4%<+.&?!<4)!+()"F-,0!+**+.1-%!5'*!+!,'F-*!)'!-.)-*!)$-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WVN!Y--!+,%'!T'2-."('!J"))'*"."?!_>,!1*'))-%('!.-,!)-+)*'!")+,"+.'!2'&-*.'!-!('.)-2/'*+.-'?`!
89%(E1$%2-(<#-)3#)%(O132-#*!GR=G![GPVN\U!VG6VPe!+.&!I"($+-,!J-.+?!_#$-!C*'))-%($"!
Z-F"%")-&?`!6123&(,/#*'"3&!SG=G![GPPO\U!GNS6OS=!



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

! VNW!

5+2",0:%!%$+*-&!<-&*''2=WV^!8+,+.+..+!"%!.'.-!)$-!3"%-*=!>.!5+()?!$-!2"%)+;-%!$"%!3"5-:%!

,'F-*?!+,*-+&0!-.d'0".1!$-*!1*+(-%?!5'*!$"%!2')$-*6".6,+3=!I'..+!B.)'."+:%!4.-7/-()-&!

*-%/'.%-!+1+".!&-.')-%!+!_%'("+,!1*')-%@4-`!5',,'3-&!"22-&"+)-,0!<0!+!(+*."F+,-%@4-!

(-,-<*+)"'.!'5!)$-!<'&0!+.&!+.!+<%4*&!/,+0!'.!)$-!&-5".")"'.!'5!_&-+)$`!)$+)!*-%-2<,-%!2'*-!

(,'%-,0!)*+&")"'.+,!1*')-%@4-=!C*+DD"."!3*")-%U!

H.&-!-1,"!q8+,+.+..+r?!(*-&-.&'!,4"!-%%-*!,+!2+&*-?!&"%%-U!I'..+!B.)'."+?!

($-!5+)-!F'"o!'$"2iy!14+*&+)-!+!.'.!"2/*-1.+*!2'1,"+2+y!I'..+!B.)'."+?!

($-!%"!%)+F+!F-1,"+.&'!".!%4!,+!/*'&+!%4+?!@4+.)'!/"u!/')-F+!('.)-.)+!&-,!

('.)-.)'!&-,,+!5"1,"4',+?!4&")'!8+,+.+..+?!/-*!*"/+*+*-!($-!&-,!L-*.+!.'.!

%:+(('*1-%%-?!+(('%)h!",!(+/'!*+%-.)-!+!@4-,!&-,,+!I+.)-e!-!('%k!5+F-,,+.&'!1,"!

*"%/'%-U!]'.!+F-*!/-.%"-*'!($-!"'!)-!,:".1*'%%"?!.'=!H$"2s!)*"%)+y!($-!"'!,-!5-!,-!

5*-1+1"'."!*+%-.)-!",!<-,,"('e!/-*($s!,+!/'F-*".+!i!%)+)+!/-*!2'*"*-!=!=!=!c*+.'!

(','*'!+//4.)'?!+,,'*+!($-!2'..+!B.)'."+!(')+,"!/+*',-!&"(-+?!.-,!(',2'!&-,,+!

<-+)")4&".-!+2'*'%+U!-!,+!I+.)-!/-*!&4-!F',)-!/-*!,+!%'F-*($"+!&',(-DD+!

&"%%-U!H$"2s?!'$"2s?!"'!24'd'?!"'!24'd'y!8+,+.+..+!('2".("h!+!1*"&+*-U!

B%/-))+?!+%/-))+?!($-!"'!F+&+!/-*!,'!/*-)-U!+%/-))+?!2'1,"-!2"+?!.'.!2'*"*-!

+.('*+U!'$"2s?!F'1,"'!($-!)4!)"!('.5-%%"!/*"2+y!

8+,+.+..+:%!%"2/,"(")0!+.&!&-5-.%-,-%%.-%%!'.,0!54*)$-*!$"1$,"1$)!)$-!+.'2+,0!'5!I'..+!

B.)'."+:%!*-+()"'.=!I'*-!"2/'*)+.),0?!$'3-F-*?!)$-0!+,%'!/*'F';-!".!C*+DD".":%!"&-+,!*-+&-*!

+!('.5,"()-&!2'*+,!*-%/'.%-=!H.!)$-!'.-!$+.&?!%$-!+//*-("+)-%!<')$!I'..+!B.)'."+:%!@4"(;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WV^!_Y"(($i!*+1"'.+)'.-!('.!,+!2+&*-?!5-(-!)+.)'!($-!&"!,-"!/"-)'%+!F-..-?!-!&"%%-U!8"1,"4',+!
2"+?!,+%("+!/4*!5+*-!+!2-?!.'.!)"!&+*!/-.%"-*'?!($s!"'!)"!5+*h!)'%)'!('.)-.)+e!-)!")+%-.-!+!
)*'F+*-!",!%4'!+2+.)-?!($-!/"u!&"!,-"!,'!&-%"&-*+F+?!&-))'.'!'*&".-!5*+!,'*'!($-!",!L-*.+!&+!
2-DD+!.'))-!",,!l?!5+((-.&'!(-*)'!(-..'?!F-."%%-!+!(+F+*-!,+!5"1,"4',+!&:+55+..'?!",!@4+,-!.'.!
2+.(h!&"!."-.)-e!-)!+,,:'*+!&-/4)+)+?!5+))'!",!(-..'?!54!&+!I'..+!B.)'."+!2-%%'!".!(+%+?!-!&"!
/"u!.-,!,-))'!+((+.)'!+,,-!%4+!I+.)-`![8+.5+."!PG\=!



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

! VNN!

3")!+.&!)$-!'F-*+,,!('2"(")0!'5!)$-!1"F-.!%")4+)"'.=!H.!)$-!')$-*?!$'3-F-*?!+.&!<0!2-*-!

F"*)4-!'5!8+,+.+..+:%!".1-.4'4%.-%%!+.&!&"%/'%")"'.!)'!14,,"<",")0?!%$-!"%!2+&-!)'!

+(;.'3,-&1-!)$-!)*+1-&0!'5!$"%!2+*")+,!-7"%)-.(-=!>.!)$"%!(+%-?!)$-.?!)$-!1*')-%@4-!54.()"'.%!

'.!<')$!)$-!%'("+,!+.&!)$-!,")-*+,!,-F-,!)'!<*".1!+<'4)!)$-!0%-/'&%-/1($%*("1-/2#2'1!".!

*-+&-*%e!)$-!%'("+,!+<%4*&")0!'5!)$-!/*-%-.)-&!%(-.-!1"F-%!*"%-!)'!)$-!2+(+<*-!'<%-%%"'.!

3")$!&-+)$!)$+)!&-5".-%!+.&!&'2".+)-%!)$-!*-%)!'5!)$-!.'F-,,+?!+.&!)$+)!/4%$-%!*-+&-*%!)'!

('2/,-7"50!)$-"*!*-+&".1!'5!)$-!)+,-=!#$-!)*+.%")"'.!5*'2!)$-!'.-!)'!)$-!.-7)!"%!%-+2,-%%=!

! #$-!%+2-!"%!)*4-!)3"(-!2'*-!&4*".1!8+,+.+..+:%!54.-*+,!/*'(-%%"'.?!3$-*-!C*+DD"."?!

,";-!2+.0!1*')-%@4-!/,+03*"1$)%!+5)-*!$"2?!_%"!q&"F-*)-r!+!)*+**-!&-,,-!.')-!<455-!&+!

%")4+D"'."!54.-<*"!=!=!=!/-*!2-))-*-!".!*"&"(','!,-!('.F-."-.D-!%'("+,"!".)'*.'!+!4.!&-54.)'=`WVO!

C*+DD"."!5"*%)!-%)+<,"%$-%!)$-!/*'/-*!%'("+,!/+*+2-)-*%!5'*!.-"1$<'4*%!)'!1*"-F-!+,'.1%"&-!

I'..+!B.)'."+!+.&!$-*!&+41$)-*?!,+!I+.)-=!T-%/")-!)$-!/-(4,"+*")0!'5!8+,+.+..+:%!

+//-+*+.(-!".!&-+)$?!)$-!('2/+.0?!4.+3+*-!'5!)$-!<-55+!/*"F+)-,0!+&2"."%)-*-&!)$-!5+,%-!

('*/%-?!*-%/-()54,,0!/+%%-%!'.!)$-"*!('.&',-.(-%!)'!)$-!1*"-F".1!3"&'3!+.&!$-*!2')$-*=!

cF-.!3$-.!8+,+.+..+!%'",%!$"2%-,5!3")$!4*".-!+.&!"%!)+;-.?!*--;".1?!5*'2!)$-!*''2!".!

3$"($!$-!$+&!,+".?!-F-*0!54.-*-+,!'<%-*F+.(-!"%!;-/)?!".!+(('*&+.(-!3")$!('.)-2/'*+*0!

/*+()"(-eWVQ!_c!('%k?!+!2+,-!".!('*/'?!/'*)+.&','?!@4+%"!+22'*<+)"!,'!/'%+*'.'!%4!,+!<+*+e!

'.&-!"!5*+)-,,"?!%-.&'!1"l!"!/*-)"!-!"!5*+)"!5'*.")"!&"!/+%%+*-?!('2/'*)+.&'!",!2-1,"'!($-!

/')-F+.'!",!)*"%)'!'&'*-?!,-F+)'!%-!,:+F-F+.'!".!%/+,,+?!-!&"-)*'!,+!M*'(-!%-14")+F+.'!&"!

(+22".+*-=`WVP!#$-!%/-,,!'5!/*'/*"-)0!"%!&-5".")"F-,0!&"%)4*<-&?!$'3-F-*?!3$-.!'.-!

.-"1$<'4*!5+",%!)'!+&$-*-!)'!%'("+,!('.F-.)"'.U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WVO!T:B2"('!QG=!
WVQ!8+.5+."!PP6GRRe!%--!+//-.&"7!N=!
WVP!8+.5+."!GRR=!



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

! VN^!

H*+!+FF-..-?!(+22".+.&'?!($-!-"!1"4.%-*'!%4,!(+.)'!+,!A-'.-e!-!".!%4!,+!

%F',)+!+//4.)'!(+/")+)+!)4))+!,+!1-.)-?!('2-!i!4%+.D+?!&"2+.&+F+.'!($"!54%%-!

",!2'*)'e!+,,+!@4+,"!-*+!*"%/'%)'U!8+,+.+..+e!)+.)'!($-!+!("+%(4.'!.-!

".(*-%(-F+?!&"(-.&'U!T"'!+<<"+!+F4)'!,:+."2+!%4+=!I+!4.!(-*)'!%4'!('.'%(-.)-!

-)!+2"('?!".)-%','!+.($:-1,"?!-!F-11-.&','!/'*)+*-!+!%-//-,,"*-?!/'('!&"%(*-)'?!

+.D"!+&&"*+)'?!&"%%-U!B$!*"<+,&'!1"4.)+)'*-y!-1,"!%-!.-!F+!('.!)*-!,"*-!&"!2"'U!-!

%+"!($-!.'.!1,"-.-!/*-%)+"!&"!('.)+.)"y!)*"%)'!,+&*'?!+<<"%-,-!%'/*+!,:+."2+yWSR!

T-%/")-!$"%!14",-,-%%.-%%?!8+,+.+..+!"%!)$-!5"*%)!)'!*-('1."D-!$"%!.-"1$<'4*:%!<*-+($!".!%'("+,!

('.)*+()=!_B$"!%("+4*+)'?`!$-!".)-*F-.-%?!_@4-%)-!/+*',-!%"!&"('.'!+:!2'*)"o!)*"%)'y!/-*($s!

.'.!2-!,:+F-*!($"-%)-?!@4+.&'!"'!-*'!F"F'?!'!+.&+*-!&+!2'1,"+2+?!($-!)"!+F*-<<-!/+1+)'o`WSG!!

#$-!<,-.&!'5!%'("+,!+.&!)*+&")"'.+,!1*')-%@4-!+,*-+&0!+//+*-.)!".!8+,+.+..+:%!.+|F-!

&-(,+*+)"'.!'.,0!1*'3%!%)*'.1-*!3")$!)$-!*-+()"'.!'5!)$-!(*'3&!%4**'4.&".1!$"2U!_j4-,,"!

($-!,'!/'*)+F+.'?!4&")-!,-!/+*',-?!%/+F-.)+)"?!,+%("+*'.'!+.&+*-!,+!<+*+?!-!(',4"!54!/-*!

%/"*")+*-=`WSV!#$-0!2+*F-,!+)!3$+)!)$-0!&--2!)'!<-!+!%4/-*.+)4*+,!-F-.)e!%)",,?!")%!F-*0!

('2".16)'6<-!"%!%/4**-&!'.!<0!+!%'("+,!".&-(-.(0=!

! 8+,+.+..+:%!%)'*0!&-%(-.&%!".)'!($+'%!5*'2!)$+)!/'".)!5'*3+*&=!#$-!(*'3&?!

+))-2/)".1!)'!%)+*),-!8+,+.+..+!'4)!'5!$"%!('.54%-&!%)4/'*!+.&!+%%42".1!$"2!)'!<-!

-.($+.)-&!'*!&-*+.1-&?!)+;-%!)'!<-+)".1!$"2!3")$!)'*($-%?!)$-.!3")$!%)"(;%!+.&!%)'.-%=!a-?!

".!)4*.?!*+(-%!+(*'%%!)$-!/'.)-!+,,+!M+**+"+?!'F-*?!+.&!-F-.)4+,,0!".)'!)$-!B*.'?!_"2/+4*")'!

/-*!,'!*'2'*-!-!/-*!,'!%)*-/")"!&-:!/'/',"`!3$-*-!C*+DD"."!/*'F"&-%!*-+&-*%!3")$!$"%!('4/!&-!

1*Ç(-!+.&!)$-!&-5".")".1!2'2-.)!'5!)$-!0%-/'&%-/1($%*("1-/2#2'1!".!/-*$+/%!)$-!-.)"*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WSR!8+.5+."!GRR=!
WSG!"<"&=!
WSV!"<"&=!



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

! VNO!

(',,-()"'.!'5!-1B%**%=!8+,,".1!".)'!+!/")!'5!<4*.".1!'",!'.!)$-!%4*5+(-!'5!)$-!B*.'?!8+,+.+..+!"%!

,")!+5,+2-=!9+*+&'7"(+,,0?!.'!+2'4.)!'5!%'("+,!".)-*F-.)"'.!$-*-?!.'!2+))-*!$'3!3-,,6

".)-.)"'.-&?!%+F-%!$"2!5*'2!$"%!%-,56%'41$)!5+)-U!_A-!/-*%'.-!($-!-*+.'!+.&+)-!/-*!&+*,"!

+d4)'?!,'!+F-F+.'!".)+.)'!-!('.!54."!-!('.!,-1."!)"*+)'!+,,+!*"F+e!."-.)-&"2-.'!.'.!*-%)+F+!

&:+*&-*-!+.('*+?!/-*($s!@4+.)'!/"u!+(@4+!1"))+'.&',"!+&&'%%'?!/-*!"%/-1.-*-!+&'/-*+F+.'?!

)+.)'!/"u!1,"!+((-.&-F+.'!-!.4)*"F+.1,"!",!54'('?!&"2'&'($s!-1,"!-*+!&"!1"l!@4+%"!)4))'!

('.%42+)'!-)!+*%'=`WSS!#$-!1*')-%@4-!%--.!$-*-!"%!5-,)!d4%)!+%!%)*'.1,0!".!)$-!('.54%"'.!'5!

&-+)$!+.&!,"5-!+.&!)$-!d47)+/'%")"'.!'5!5"*-!+.&!3+)-*!+%!")!"%!".!)$-!('.)-2/)!5'*!%'("+,!

('.F-.)"'.!+.&!".!)$-!('.)-2/'*+.-'4%!*-d-()"'.!'5!)$-!+.'2+,'4%![8+,+.+..+\!+.&!

-2<*+(-!'5!%'("+,,0!+.'2+,'4%!<-$+F"'4*![I'..+!B.)'."+?!)$-!(*'3&\=!>.!')$-*!3'*&%?!

'%)-.%"<,0?!3$+)!C*+DD"."!2"1$)!<-!%+"&!)'!$+F-!&'.-!".!)$-!('2/'%")"'.!'5!>>=""?!"%!

$%"1&?10%!)$-!)*+&")"'.+,!/",,+*%!.')!'.,0!'5!/*'/-*!%'("+,!!<-$+F"'4*?!<4)!'5!)$-!)0/"(+,!

<-55+=!!

! C*+DD".:%!1*')-%@4-!$42'4*"%2!"%!2'%)!(,-+*,0!%--.!$-*-?!".!)$"%!&-%(-.)!5*'2!%'("+,!

1*+(-!)'!&"%1*+(-?!5*'2!('2-&0!)'!)*+1-&0?!5*'2!+!/,+054,!%-&4()"'.!'5!&-+)$!)'!&-+)$!")%-,5=!

#$-!&"%".)-1*+)"'.!'5!8+,+.+..+:%!)+,-!)*+(-%!+!1-.-*+,!%$"5)!".!<')$!*-+&-*%:!+.&!

/+*)"("/+.)%:!/-*(-/)"'.!'5!$"%!5+)-?!+.&!&-.')-%!)$-!;".&!'5!(,+%%"(+,!)*+1-&0!'<%(4*-&!+.&!

*-.&-*-&!+2<"14'4%!<0!&-)+",!)$+)!"%!)$-!5'4.&+)"'.!'5!$42'4*"%)!)-7)%=!B)!")%!'4)%-)?!

8+,+.+..+:%!)+,-!%--2%!+!('2-&0!/-//-*-&!<0!4.5'*)4.+)-!+(("&-.)%?!+))")4&-%?!+.&!-F-.)%=!

L0!")%!-.&?!*-+&-*%!*-('1."D-!".!")!+!)*+1-&0!2+&-!('2-&"(!'.,0!<0!("*(42%)+.(-!+.&!<0!

*-+&-*%:!('.%("'4%!+<",")0!.')!'.,0!)'!(4,)"F+)-!)$-!"*'.0!'5!)$-!%")4+)"'.!C*+DD"."!&-/"()%?!

<4)!+,%'!)'!,'(+)-!".!8+,+.+..+:%!($+*+()-*!)$-!".)-*.+,!('.5,"()!(-.)*+,!)'!$42'4*"%2=!>.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WSS!8+.5+."!GRS=!



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

! VNQ!

')$-*!3'*&%?!3$+)!C*+DD"."!+(('2/,"%$-%!$-*-!"%!)0/"(+,!'5!3$+)!9"*+.&-,,'?!M$"+*-,,"?!+.&!

)$-!1*')-%@4-%!&'!/-*$+/%!2'*-!-7/,"("),0!)$*--!(-.)4*"-%!,+)-*U!$-?!,";-!)$-0?!*-.&-*%!
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! ! !!!!!!!!!!!

! VNP!

! #$-!5+,%-!54.-*+,!+)!)$-!-.&!'5!<#(&#0"9%2#(%('*(B1*/1!*-(+,,%!+.')$-*!'5!C*+DD".":%!".!

4%-#!>>="?!".!2+.0!3+0%!)$-!*-F-*%+,!'5!>>>=7=!#$-*-?!+!F-*0!3-+,)$0!A+DD-*'!&"!2+-%)*'!

L+%","'!1'-%!5"%$".1!3")$!$"%!/''*!.-"1$<'4*!+.&!&'//,-1+.1-*?!C+<*"-,,'?!+.&!&*'3.%=!

#+;".1!+&F+.)+1-!'5!<')$!$"%!.-"1$<'4*:%!3-+,)$!+.&!)$-"*!/$0%"(+,!%"2","+*")"-%?!C+<*"-,,'?!

".!3$+)!%'("-)0!+%%42-%!)'!<-!$"%!'3.!&-+)$?!)+;-%!'.!A+DD-*':%!"&-.)")0!E!+.&!3-+,)$!6?!

*-2+**"-%!$"%!'3.!3"5-!4.&-*!)$"%!.-3?!*"($!+,"+%?!+.&?!,"F".1!'55!)$-!5'*)4.-!'5!$"%!&-(-+%-&!

.-"1$<'4*?!/*'F"&-%!5'*!$"%!5+2",0!5'*!2+.0!$+//0!0-+*%=!!#$"%!%'("+,!&-+)$!+.&!'//'*)4.")0!

)'!-2<'&0!+!.-3!"&-.)")0!'.(-!+1+".!5'*-%$+%'3!9"*+.&-,,':%!,*(.3(E#//'#(>#0"#*=(L4)!".!

C+<*"-,,':%!*-)4*.!)'!$"%!1*"-F".1!3"5-!".!+!.-3!14"%-!'.,0!)'!,+)-*!*-F-+,!$"2%-,5?!C*+DD"."!

+,%'!%)+.&%!<-$".&!+.')$-*!)$-2-!)+;-.!)'!-7)*-2-!%'("+,!1*')-%@4-!+.&!%--.!".!A4"1"!

B.)'.-,,":%!<A31&1("9%('-"1-/2o(0%(0/%001=!! !!

! 8"*%)!&*+5)-&!+*'4.&!GPGQ!+.&!&s<4)-&!+)!I",+.:%!H,02/"+!)$-+)*-!".!I+0!'5!)$+)!

%+2-!0-+*?!<A31&1("9%('-"1-/2o(0%(0/%001!'/-.%!'.!+.!-.($+.)-&!"%,+.&!<-,'.1".1!)'!+!

20%)-*"'4%!T*=!M,"2)!5+*!*-2'F-&!5*'2!)$-!(")0!,"5-!)'!3$"($!A4("+.'!T-!C+*<".-%?!W^!0-+*%!

',&?!$+%!<--.!+((4%)'2-&!5'*!'F-*!)3-.)0!0-+*%=!B%!F"-3-*%!%''.!&"%('F-*?!T-!C+*<".-%!"%!

)$-!F"()"2!'5!3$+)!$-!%''.!".)'!)$-!/,+0!(+,,%!+!_)*+1-&"+!)-,,4*1"(+6('."41+,-`U!)3-.)0!0-+*%!

/"*'*?!T-!C+*<".-%!&"%('F-*%!$"%!3"5-:%!".5"&-,")0!3$-.!$-!5".&%!$-*!&-+&!".!)$-!&-<*"%!'5!+.!

-+*)$@4+;-?!".!)$-!-2<*+(-%!'5!$"%!<-%)!5*"-.&=!H.!)$"%!"%,+.&?!$-!"%!+55'*&-&!)$-!'//'*)4.")0!

)'!".)-*+()!3")$!$"%!&-(-+%-&!3"5-?!0'4.1!+%!%$-!3+%!+)!)$-!2'2-.)!'5!$-*!&-+)$?!+.&!

2+**"-&!)'!$"%!5'*2-*!%-,5=!a-!4%-%!)$-!'//'*)4.")0!)'!)-%)!+.&!)'!)-2/)!$"%!3"5-!3$'!

-F-.)4+,,0!1"F-%!".)'!$"%!+&F+.(-%?!/,-+%".1!+.&!&"%+//'".)".1!$"2!+)!)$-!%+2-!)"2-=!A";-!

M$"+*-,,"!".!<#(&#0"9%2#(%('*(B1*/1?!B.)'.-,,"!".54%-%!".!<A31&1("9%('-"1-/2o(0%(0/%001!.')!'.,0!

+!(*")"@4-!'5!2'&-*.!2+**"+1-?!<4)!+!@4-%)"'.".1!'5!)$-!2'*+,")0!%4**'4.&".1!)$-!)+<''!'5!



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

! V^R!

".5"&-,")0=!A4("+.'!T-!C+*<".-%!"%?!".!)$-!%/+(-!'5!'.-!/,+0!+.&!".!*-,+)"'.!)'!)$-!%+2-!

3'2+.?!<')$!+&4,)-*-*!+.&!(4(;',&?!<')$!%"..-*!+.&!%"..-&!+1+".%)=!>)!"%!'.,0!3")$!1*-+)!

&"55"(4,)0!)$+)!*-+&-*%!+.&!F"-3-*%!(+.!%--!".!Y'."+?!$"%!0'4.1!3"5-?!".!+.!-7(,4%"F-,0!

.-1+)"F-!,"1$)?!)$4%!%$*'4&".1!".!+2<"14")0!)$-!+*($-)0/-!'5!)$-!_+&4,)-*-%%`!'5!24($!%'6

(+,,-&!<'4*1-'"%!)$-+)*-!"22-&"+)-,0!/*-(-&-.)=WSN!

! #$"%!%/-("5"(!;".&!'5!2'*+,!+2<"14")0!"%!+<%-.)!".!C*+DD".":%!-1B%**#=ZkW!!#$-*-?!

C+<*"-,,':%!'//'*)4."%2!E!2'*+,,0!%'4.&!'*!')$-*3"%-!E!+55'*&%!$"2!)$-!($+.(-!+)!*-.-3+,!

4.&-*!+!&"55-*-.)!+,"+%!)$+)!$-!'%)-.%"<,0!&-%-*F-%=!a"%!3"5-!"%!.'!,-%%!*-3+*&-&?!+.&!

/-*$+/%!'.,0!5'*!$-*!5"&-,")0U!%$-!+((-/)%!)'!2+**0!A+DD-*'vC+<*"-,,'!'.,0!5'*!)$-!<-.-5")!'5!

$-*!($",&*-.!+.&!5'*!)$-"*!/+)*"2'.0=!a-*!5+2",0!4*1-%!$-*!)'!+((-/)!A+DD-*'vC+<*"-,,':%!

/*'/'%+,?!+.&?!_@4+%"!/"+.1-.&'!&"%%-!($-!.'.!,'!5+(-F+!/-*!+,)*'!($-!/-*!,'!('2'&'!-&!4)",-!

&-:!%4'"!5"1,"4',"?!-)!+.('*+!/-*($s!A+DD+*'!%'2"1,"+F+!)4))'!",!%4'!C+<<*"-,,'=`WSO!C*+DD"."!

%$'(;%!-7/-()+)"'.!+.&!*-F-*%-%!)$-!.+)4*+,!('4*%-!'5!-F-.)%!E!'*!/-*$+/%!-.$+.(-%!")!<0!

3+0!'5!$"%!/,4*"5'*2!/*')+1'."%)!E!3")$".!)$-!%+.()")0!'5!2+**"+1-=!B.)'.-,,":%!-7/,'*+)"'.!

'5!)$-!%+2-!)$-2-!(*42<,-%!4.&-*!)$"%!F-*0!".%)")4)"'.=!X$-*-!Y+.)+:%!,'0+,)0!"%!)$-!*-+%'.!

5'*!C+<<*"-,,':%!%4((-%%54,!+($"-F-2-.)!'5!+!.-3!%'("+,!"&-.)")0?!Y'."+:%!".5"&-,")0!"%!)$-!
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! V^G!
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",,4%)*+)-!2+.:%!54.&+2-.)+,!3-+;.-%%!+.&!"2/')-.(-!+1+".%)!<')$!)$-!".)-*.+,!+.&!

-7)-*.+,!5'*(-%!)$+)!'/-*+)-!4/'.!$"2=!8'*!C*+DD"."?!)$'%-!-7)-*.+,!5'*(-%!2+."5-%)!
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B,,'.)+.+)q'r!.-,,+!/*-"%)'*"+!&-,!%'..'?!<+,<-))q+r!/+*',-!%('..-%%-!-!)*'Fq+r!

.-,,:+%%'/"2-.)'!,+!5-,"(")l!&-,,:"..'(-.D+=`WWV!A"5-!"%!.'!2'*-!)$+.!_4.+!/')-.D+!("-(+!-!

(*4&-,-`!+.&!_1,"!+4)'*"!&-"!)21//%0"9'?!%-!4.!(+*+))-*-!$+..'!".!('24.-?!i!,:+%%',4)+!

/-*%4+%"'.-!($-!)4))'!i!F+.'?!($-!)4))'!i!F4')'?!($-!1,"!4'2"."!%'.'!2+*"'.-))-!.-,,-!2+."!

&-,!&-%)".'?!($-!"!,'*'!&','*"?!,-!,'*'!1"'"-?!,-!,'*'!+D"'."!%'.'!%'1."!&"!'2<*-!+1")+.)'%"!".!4.!
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! ! !!!!!!!!!!!

! V^S!

! #$"%!;".&!'5!$+,56('.%("'4%!/'3-*,-%%.-%%!"%!5'4.&!".!+,,!'5!C*+DD".":%!J%..#/'=!>.!>=""?!

B2-*"1'!&-1,"!g<-*)"!)*"(;%!$"%!<'0$''&!)4)'*!".)'!<-,"-F".1!$"%!2+,-!2-2<-*!)'!<-!($-3-&!

'55!<0!+!(+)!3$-.!".%)-+&?!$-!$+%!")!%+3-&!'55!3")$!)$-!$-,/!'5!%'2-!5*"-.&%=!#$-!

4.%4%/-()".1!F"()"2!'5!B2-*"1':%!(,+.&-%)".-!/,+.?!)$-!)4)'*?!)$-!*-2.+.)%!'5!$"%!<,--&".1!

2-2<-*!".!$+.&?!"%!($+%-&!+3+0!5*'2!)$-!%(-.-!'5!)$-!(*"2-?!$-,/,-%%?!+.&!.-F-*!&"%('F-*%!

)$-!)*4-!.+)4*-!'5!)$"%!4.5'*)4.+)-!-/"%'&-=!>.!>>="F?!(4%)'2+*0!<-55+)'*"!,'!Y($-11"+?!",!

9",4((+!+.&!",!I'.+('!)*"(;!+!(-*)+".!C"+.!Y"2'.-!".)'!<-,"-F".1!$"2%-,5!)$-!%4<d-()!'5!

.-(*'2+.(0!+.&?!".!'*&-*!)'!5*--!$"2!5*'2!)$-!%/-,,!$-!<-,"-F-%!$-!"%!4.&-*?!1-)!$"2!)'!/+0!

)$-2!+!$+.&%'2-!%42=!#$-0!*-/-+)!+!%"2",+*!-55'*)!".!>>=F"?!)$"%!)"2-!3")$!C4+%/+**"!&-,!

M+,+.&*+=!#$-*-?!)$-0!%)+1-!+!5+,%-!&-2'."(!/'%%-%%"'.!'5!$"%!<-&*''2?!+.&!3$-.!$-!

".(*-&4,'4%,0!*-('4.)%!3$+)!$-!%--%!)$-*-?!)$-0!&-2+.&!/*''5?!%-)!4/!+!<-)?!+.&!)+;-!$"%!

*".1!+%!(',,+)-*+,=!g.+<,-!)'!/*'F"&-!/*''5!'5!)$-!&-2'.%:!-7"%)-.(-!".!)$-!/*-%-.(-!'5!")%!

+,,-1-&!%'4*(-?!C4+%/+**"!"%!5'*(-&!)'!<40!$"%!*".1!<+(;=!Z-/-+)-&,0!)$*'41$'4)!)$-!4%-%;!

C*+DD"."!-7/,'")%!)$-!&'2".+.)v%4<2"%%"F-!/'3-*!&0.+2"(!'5!)$-!)*+&")"'.+,!<-55+=!

! #$"%!*-,+)"'.%$"/!'5!/'3-*!+.&!('.)*',!<-('2-%!%02<',"(!+.&!%0%)-2"(!'5!+!,+*1-*!E!

+.&!2'&-*.!E!"%%4-!'5!('.%("'4%.-%%![+.&!5+)+,")0\?!$'3-F-*?!".!C*+DD".":%!/-*$+/%!2'%)!

.')+<,-!<-55+=!>>=F""!/")%!#+&&-'?!+.!4.%4%/-()".1!/-&+.)!".!,'F-!3")$!+!(-*)+".!8"+22-))+!

+.&!&-)-*2".-&!)'!1+".!$-*!5+F'4*?!+1+".%)!+!<+.&!'5!$-*!<*')$-*:%!5*"-.&%!+.&!%"7)--.)$6

(-.)4*0!8,'*-.(-:%!<-%)6;.'3.!<-55+)'*"=!>.!+.!+))-2/)!)'!3''!)$-!.'<,-!,+&0?!#+&&-'!%-.&%!

8"+22-))+!+.!+*&-.)!,'F-!.')-!%411-%)".1!+!,"F-!2--)".1?!<4)!3$-.!")!5+,,%!".!)$-!$+.&%!'5!

$-*!<*')$-*?!#+&&-'!,")-*+,,0!3+)($-%!$"2%-,5!)4*.!F"()"2!)'!+.!4.-7/-()-&!+.&!4.5'*)4.+)-!

5+)-=!8"+22-))+:%!<*')$-*?!3*")".1!'.!8"+22-))+:%!<-$+,5?!".F")-%!#+&&-'!)'!%/-.&!+!

(,+.&-%)".-!-F-.".1!+)!)$-"*!$'2-!".!)$-!('2/+.0!'5!$"%!<-,'F-&!,+&0=!X$-.!$-!+**"F-%?!



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

! V^W!

$'3-F-*?!$-!"%!5"*%)!+<+.&'.-&!".!+!*''2!5'*!$'4*%?!)$-.?!+.&!4/'.!)$-!2'2-.)!'5!-7/-()-&!

s13'00#-"%?!3$"//-&?!)'*)4*-&?!+.&!)'*2-.)-&!<0!8"+22-))+:%!<*')$-*:%!1*'4/!'5!&"%14"%-&!

<+.&")%!<-5'*-!<-".1!%)*"//-&!.+;-&?!<'4.&!+)!)$-!$+.&%!+.&!5--)?!+.&!<,".&5',&-&U!

A+2<-*)'?!($-!1"l!%:-*+!2-%%'!".!'*&".-!+F-.&'!,+!($"+F-!('.!"!('2/+1."!+,,+!

(+2-*+!&'F-!+%/-))+F+!",!/-&+.)-?!%-!.-!F-..-e!-&!-*+.'!)*+F-%)")"!)4))"!('.!

F-%)"!<"+.($-!&+!L+))4)"?!-!@4+))*'!&"!,'*'!+F-F+.'!4.+!%('*-11"+!&"!%'F+))'!".!

2+.'!/-*!4.'?!-!1,"!+,)*"!&4-!)'*(-!+((-%-=!M'2-!#+&&-'!%-.)k!)'((+*!,:4%("'?!-!

('.'<<-!",!F',1-*-!&-,,+!($"+F-?!)4))'!%"!*+,,-1*h?!-!*"DD'%"!".!%4,!,-))'!+!%-&-*-!

('.!,-!<*+(("+!+/-*)-!=!=!=!I+!('2-!(','*'!F"&-!)*+F-%)")"?!54!&+!)+.)'!&','*-!-!

&+!('%k!5+))'!%/+F-.)+)'!%'/*+11"4.)'?!($-!-1,"!.'.!%-//-!".!%4!@4-,!%4<")'!

/"1,"+*-!%($-*2'!."4.'?!-!@4+%"!%)4/"&'!-!"22'<",-!-*+!F-.4)'=!!M','*'?!

-.)*+)"!&-.)*'?!-!*"%-**+)'!,:4%("'?!/*-%-*'!".!4.!)*+))'!,+!%+*1"+!-!",!(',)*'.-?!-!

%(+1,"+*'.,'!+!2-DD+!,+!(+2-*+e!-!)4))"!-!@4+))*'!@4-"!&-,,-!%('*-11-!

('2".("+*'.'?!)+(-.&'!%-2/*-?!+!<+))-*-!-!5*4%)+*-!",!2"%-*'!9-&+1'1'!('.!

)+.)+!5'*D+?!@4+.)+!4%("*!/')-F+!,'*'!&+,,-!<*+(("+!=!=!=!H.&-!(','*'?!.'.!1"l!

%+Dd!2+!%)+.($"?!".!/+*)-!*-%)+*'.'!&"!5,+1-,,+*,'e!-!%-.D+!+F-*!1"+22+"!5+))'!

/+*',+?!,-1+)',"!,-!2+."!-!"!/"-&"!('.!&4-!%('*-11-!+!5".-!($-!&+!%s!%)-%%'!.'.!

%:+22+DD+%%-!'!%"!5+(-%%-!@4+,($-!<*4))'!%($-*D'?!,'!,+%("+*'.'!,-1+)'!".!

2-DD'!,+!(+2-*+?!-!)',)"!)4))"!"!/+.."!%4'"?!/-*!".5".'!,+!(+2"("+!-!,-!/"+.-,,-?!%-!

.-!)'*.+*'.'!.-,,+!/*"2+!(+2-*+=WWW!

a-*-?!C*+DD"."!2+;-%!54,,!4%-!'5!)$-!_<-55+)':%!('.&"")'.`!)3"(-U!5"*%)?!".!)$-!d47)+/'%")"'.!'5!

#+&&-':%!-7/-()-&!$+//".-%%!)'!)$-!(*4-,)0!'5!$"%!5+)-!+)!)$-!<-55+)'*":%!$+.&%?!+.&!.-7)!".!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WWW!8+.5+."!G^O6^Q=!



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

! V^N!

)$-!('2/,-)-!*-2'F+,!'5!#+&&-':%!+1-.(0!".!)$-!%")4+)"'.!".!3$"($!$-!4.3"))".1,0!5".&%!

$"2%-,5=!]')!'.,0!&'-%!)$-!<*"1+)+!'5!3$")-6$''&-&!J'2J#-/'!'F-*/'3-*!#+&&-'!3")$!)$-"*!

%)*-.1)$?!".!<".&".1!$"2?!)$-0!+,%'!&-/*"F-!$"2!<')$!'5!$+*2".1!)$-2!+.&!'5!$+*2".1!

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

+.0)$".1!<4)!+.!+()!'5!2-*(0!'*!/*')-()"'.U!#+&&-'!_2+,-&"F+!&"F')+2-.)-!",!%4'!+2'*-?!,+!

8"+22-))+!-)!",!1"'*.'!($-!.+(@4-?!%-.D+!%/-*+.D+!&:+F-*!2+"!+!4%("*-!&-,,-!2+."!+!(','*'?!

%-!.'.!2'*)'!=!=!=!-!&','*'%'?!.'.!/')-.&'!@4".&"!24'F-*%"?!5+(-F+!",!/"u!&"*'))'!('*&'1,"'!

($-!%:4&"%%-!1"+22+"?!+%/-))+.&'!&:'*+!".!'*+!,+!2'*)-=`WWN!a-!"%!+%!/'3-*,-%%!<-5'*-!)$-!

5'*(-!'5!$"%!<-55+)'*"!+%!)$-!2'&-*.["%)\!2+.?!(-.)4*"-%!,+)-*?!<-('2-%!<-5'*-!)$-!5'*(-%!'5!

)$-!g."F-*%-?!'5!)$-!I+($".-?!'5!)$-!>.%)")4)"'.=WW^!

! L4)!)$-!2'&-*.")0!'5!#+&&-':%!/+*)"(4,+*!('.&")"'.!"%!*-F-+,-&!%)",,!2'*-!('.(*-)-,0!

54*)$-*!+$-+&!".!C*+DD".":%!.'F-,,+!+.&!".!)$-!5"14*-!'5!)$-!$-*-!,")-*+,!2+*"'.-))-!)$+)!3",,!

,+)-*!<-('2-!(-.)*+,?!%02<',"(+,,0?!+*)"%)"(+,,0?!+.&!"('.'1*+/$"(+,,0?!)'!)$-!1*'))-%($"=!>.!

)$-"*!/*','.1-&!-55'*)!)'!+,"-.+)-!+.&?!-F-.)4+,,0?!-7",-!#+&&-'?!8"+22-))+:%!<*')$-*!+.&!

$"%!5-,,'3!<-55+)'*"!5+%$"'.!+!%)*+362+.!2+*"'.-))-!'5!#+&&-'?!$"%!/-*5-()!-55"10!".!-F-*0!

3+0?!2+%;-&!+.&!&*-%%-&!".!)$-!/-&+1'14-:%!,";-.-%%=WWO!#$-!<-55+)'*"!+*-!.')!%+)"%5"-&!

2-*-,0!)'!/,+(-!)$-!/4//-)!".!)$-!I-*(+)'!J-(($"'!+)!Y+.!A'*-.D'?!$'3-F-*U!)$-0!".%"%)!'.!

<*".1".1!#+&&-'!)'!,'';!4/'.!")U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WWN!8+.5+."!G^P=!
WW^!H.!)$-!#-+)*'!&-,!1*'))-%(':%!2+.0!,".;%!)'!)$-!84)4*"%)!2'F-2-.)?!%--!+,%'!I+*"+!
T','*-%!9-%(-?!E#00'&1(^1-/%&?%**'($2#&&#/32)1![B,-%%+.&*"+U!c&"D"'."!&-,,:H*%'?!VRRQ\=!
!
WWO!_&"!%)4(('?!&"!%)'//+?!&"!(-.("!+F-F+.!('2/'%)'!4.!4'2'?!($-!+,,+!%)+)4*+?!-!+,!F"%'!
2+%%"2+2-.)-?!%'2"1,"+F+!)4))'!",!/-&+.)-?!+F-.&'!&"!.4'F'!5+))'!4.+!2+%($-*+!+!/'%)+e!",!
@4+,-!F-%)")'!/'"!2".4)+2-.)-!&"!)4))"!"!/+.."!%4'"?!)4))'!2+."+)'!/+*-F+!,4"`![8+.5+."!G^P\=!



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

! V^^!

%-!.:+.&+*'.'!".!(+2-*+!&'F-!+F-F+.'!,+%("+)'!#+&&-'e!",!@4+,-!5+))'!*"DD+*-?!

%("',)'1,"!/*"2+!+F-.&'!,-!2+."!-!"!/"-&"?!('%k!('.("'!-!%+.14".'%'?!,-1+)',"!

4.+!<-.&+!+1,"!'(($"?!2-.+*'.,'!54'*"!&"!(+%+=!=!=!=!"!@4+,"?!1"4.)"!($-!54*'.'!".!

I-*(+)'!J-(($"'?!@4-,!/-&+1'1'!('.)*+55+))'!2-%%-*'!".!1'1.+!+,,+!(','..+?!

-)!+(('.("+*'.,'!".!14"%+!($-!&"!,'.)+.'!4.!/'($-))'!%-2<*+F+!/*'/*"'!F"F'e!=!

=!=!!-!&"!5+))'!%("',%-*'!1,"!'(($"!+!#+&&-'?!+((-..+.&','!($-!14+*&+%%-!%-!%"!

*"('.'%(-%%-e!",!($-!*"2"*+.&'!",!9-&+1'1'!-<<-!)+.)'!&"%/"+(-*-!-!&','*-?!($-!

-1,"!54!/-*!1*"&+*-e!/4*!%"!*")-..-?!)-2-.&'!&"!/-11"'?!-!1,"!/+*F-!2+*+F"1,"'%+!

('%+!&"!F-&-*-!4.'!".!F"%'?!($-!)+.)'!%'2"1,"+%%-!",!%4'e!=!=!=!9-.%+)-!&4.@4-!

F'"!($-!(4'*-!54%%-!",!%4'?!%)"2+.&'?!)'%)'!($-!%"!5+(-F+!1"'*.'?!&:-%%-*!

*"('.'%("4)'!&+,,+!1-.)-?!-!($-!,'!+<<"+!+!".)-.&-*-!-!F-&-*-!",!/+&*'.-e!2+!

(','*'?!)'%)'!*",-1+.&'1,"!,+!<-.&+!+,!F"%'?!/-*("'(($i!,:+,<+!('2".("+F+!+!

<"+.($-11"+*-?!,'!2-.+*'.'!F"+?!-!,'!('.&4%%-*'!.-,!($"+%%'!&"!2-%%-*!

L"F"1,"+.'?!".!(+%+!4.!&"!,'*'e!-!,-1+)',"!&"!.4'F'!,-!2+."!-!"!/"-&"?!,'!2-%%-*'!

".!4.+!%)+,,+?!-)!-%%"!%-!.:+.&+*'.'!+!*"/'%+*-=WWQ!

a-*-?!5'*!)$-!5"*%)!)"2-!".!<')$!)$-!4%-%?!+!<-55+)'!"%!5'*("<,0!+.&!4.('25'*)+<,0!2+&-!+3+*-!

'5!)$-!&"%)".()"'.!<-)3--.!$"%!".)-*.+,!+.&!-7)-*.+,?!/-*%'.+,!+.&!%'("+,?!/$0%"(+,!+.&!

5"14*+)"F-!%-,5=!#$-!5".+,!-55-()!"%!4.".)-.)"'.+,U!)$-!<-55+)'*"!+%;!#+&&-'!_%-!%"!*"('.'%(-%%-`!

".!+.!-55'*)!'.,0!)'!4/%-)!+.&!('.54%-!$"2=!a"%!*-+()"'.?!$'3-F-*?!1'-%!<-0'.&!)$-!-7/-()-&!

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

)$+)!.'!,'.1-*!*-('1."D-%?!+((-/)%?!'*!F+,4-%!$"%!B1*/1!.4&-!'5!")%!%'("+,!&#0"9%2#=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WWQ!8+.5+."!G^P6OR=!



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

! V^O!

]'!%''.-*!&'-%!$-!('.5*'.)!)$-!&4+,")0!'5!$"%!"&-.)")0?!$'3-F-*?!"%!#+&&-'!5'*(-&!)'!

&"%/-.%-!3")$!<')$!5+(-)%!'5!")!+.&!".%)-+&!+%%42-!+!)$"*&?!+.&!)$-!('2/,-)-!.-1+)"'.!'5!$"%!

5'*2-*!/$0%"(+,!+.&!%'("+,!%-,F-%=!8',,'3".1!)$-!H))':%!&-(*--!)'!)+;-!&'3.!)$-!/4//-)!".!

)$-!I-*(+)'!J-(($"'?!8"+22-))+:%!<*')$-*?!A+2<-*)'?!B1',+.)-?!+.&!)$-!1*'4/?!)'!/*')-()!

)$-"*!14",)!".!)$"%!*-2+*;+<,0!/4<,"(!<-55+?!*-)4*.!)'!)$-!%)+<,-!3$-*-!)$-0!$+&!,-5)!#+&&-'!

+.&!<4*.!$"2!4.)",!$-!"%!&"%5"14*-&!+.&!4.*-('1."D+<,-!-F-.!)'!$"2%-,5=WWP!X$-.!)$-0!)$-.!

*-,-+%-!#+&&-'!".)'!)$-!%)*--)!+.&!4.&-*!+?!5'*)4.+)-!5'*!)$-2?!)'**-.)"+,!&'3./'4*!'5!*+".?!

#+&&-'!_.'.!('.'<<-!".!@4-,,'!%)+.)-!".!@4+,-!F"+!%"!54%%-`!+.&U!!

-%%-.&'!"1.4&'!('2-!T"'!,'!5-(-?!/+*-F+!/-*!%k!5+))-!<+))")4*-!&"/".)'!-!

F-*1+)'!+!*'%%'!-!/+1'.+DD'U!-!('2-!-1,"!1"4.%-!".!%4,!(+.)'?!*"('.'<<-!)'%)'!

&'F-!-1,"!-*+e!-!&"%/-*+)'?!.'.!%+/-.&'!".!@4+,-!/+*)-!*"5411"*-?!.'.!(4*+.&'!

.s!+(@4+!.s!+,)*'?!%"!&"-&-!+!('**-*-!/-*!,'!2-DD'!&-,,+!/"+DD+=!A-!1-.)"?!($-!

.-,,+!,'11"+!-!%'))'!",!)-))'!&-"!9"%+."!-*+.'!5411")"!&+,,+!/"'11"+?!F-11-.&'!

('%)4"?!,'!%)"2+*'.'!/+DD'!/4<<,"('e!-!2+11"'*2-.)-!($-?!F',-.&'!('.!

/*-%)-DD+!5411"*-?!/*"2+!($-!,+!/"+DD+!+))*+F-*%+)'!+F-%%-?!(+%(h!".!)-**+!

%&*4(("',+.&'!/-*!,+!5*-))+!/"u!&"!&"-("!F',)-?!-!/+%%+.&'!&+,!(+.)'!

+,,:B.)-,,-%"?!54!F-&4)'!-!('.%"&-*+)'!&+!/*-%%'?!2+!.'.!54!1"l!('.'%("4)'!&+!

.-%%4.'=WNR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WWP!_c)!",!9",')'?!+F-.&'!4.+!)'*("+!+((-%+!".!2+.'?!1,"!5"((h!54'('!.-,,+!<+*<+!-!.-"!(+/-,,"?!
($-!@4+%"!)4))'!1,"!+*%-!",!2'%)+(("'!-!",!(+/'?!&"!2+."-*+!($-!,-!F-%("($-!1,"!+,D+*'.'!.-,,-!
1')-?!/-*!,+!)-%)+!-!.-,!(',,'!%k!5+))+2-.)-?!($-!,'!)*+%5"14*+*'.'!".!14"%+?!($-!.'.!,'!+F*-<<-!
('.'%("4)'!%4+!2+&*-!($-!,'!5-(-e!-!/+*-F+!,+!/"u!%)*+.+!<-%)"+!($-!54%%-!2+"!%)+)+!F-&4)+?!-!
<4'.!/-*!,4"!($-!-<<-!1,"!'(($"!5+%("+)"?!($:-1,"!+(("-(+F+!%-.D+!&4<<"'!+,(4.'`![8+.5+."!
GOG\=!
WNR!8+.5+."!GOG=!



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

! V^Q!

#+&&-':%!5+)-!/*-5"14*-%!".!)$*--!3+0%!)$-!('.(-*.%!(-.)*+,!)'!9"*+.&-,,'!+.&!)$-!

1*'))-%($"U!)$-!<-55+!*-%4,)%!".!+!%/,".)-*-&!"&-.)")0?!+!&-%(-.)!".)'!,4.+(0?!/4<,"(+,,0!

/-*(-"F-&?!+.&!+!5".+,!,'%%!'5!"&-.)")0!+,)'1-)$-*=!a"%!5,"1$)!5*'2!8,'*-.(-?!+(*'%%!)$-!<*"&1-?!

+.&!".)'!9'.)+%%"-F-!-,"(")%!5*'2!)$'%-!)$+)!3+)($!$"2!)$-!*-+()"'.!)$-!1*'))-%($":%!

/*')+1'."%)%!-,"(")!".!+4&"-.(-%!)$+)!3+)($!)$-2?!_,+%("+.&'!&"!*"%+!-!&"!2+*+F"1,"+!/"-.'!

'F4.@4-!-1,"!/+%%+F+=`WNG!]')!4.,";-!)$-!)3-.)"-)$!(-.)4*0!2+*"'.-))-!)'!5',,'3?!_&+!".&"!".!

,l!.'.!%"!%-//-!1"+22+"!@4-,,'!($-!%-!.:+FF-."%%-=`WNV!a-*-!+%!-,%-3$-*-?!C*+DD"."!

('.(,4&-%!$"%!.'F-,,+!3")$!+!.')-!'.!)$-!<-55+)'*-!E!4,)"2+)-,0?!)$-!%)'*0)-,,-*!E!*+)$-*!)$+.!

)$-!<-55+)'=!Y'?!)''?!&'!)$-!1*'))-%($"!/,+03*"1$)%!($''%-?!".!)$-"*!3'*;%?!)'!&*+3!+4&"-.(-%:!

5'(4%!)'!)$-!+//+*+)4%!'5!)$-+)*-!")%-,5!+.&!")%!+<",")0!)'!-.1+1-!+!2'*+,!_*-+&-*`!+.&!

/+*)"("/+.)?!*+)$-*!)$+.!'.!)$-!&-)+",%!'5!)$-!%)'*0!*-/*-%-.)-&!")%-,5=!

! >.!")%!(+,,!5'*!+.!-.1+1-&!*-+&-*!['*!+4&"-.(-\!+%!".!")%!F+%)!%02<',"%2?!C*+DD".":%!

&#2'1-%//#;(+%!%--.!/*"2+*",0!".!>>=F""?!,'';%!+$-+&!)'!+.&!/+F-%!)$-!3+0!5'*!)$-!&#2'1-%//%!

.')!'.,0!'5!)$-!/%#/21($%*()21//%0"1?!<4)!+,%'!'5!)$-!54)4*"%)!2'F-2-.)!+.&!'5!)$-!

2-)+/$0%"(+,!('2/'%")"'.%!'5!+*)"%)%!,";-!C"'*1"'!T-!M$"*"('=#$-!1*'))-%($"!2+;-!F+*"-&!

4%-%!'5!)$-!&#2'1-%//%!)$+)?!3")$!T-!M$"*"('!+.&!".!)$-!)*+.%")"'.!5*'2!54)4*"%)!)'!5+%("%)!)'!

/'%)63+*!>)+,0?!&"%/,+0!+!/,4*+,")0!'5!5"14*+)"F-!2-+.".1%=!B%!Y"2'.+!Y)'*($"!/'".)%!'4)?!)$-!

_2+..-@4".`!'*!&4220!)$+)!<-1".%?!".!T-!M$"*"(':%!+*)?!+%!+!/'%")"F-!%02<',!'5!+*)"%)"(!

(*-+)"'.?!/*'/$-)"(!F"%"'.?!+.&!)$-!+*)"%):%!-7)*+'*&".+*0!4.&-*%)+.&".1!'5!)$-!3'*,&!

+*'4.&!$"2!%''.?!3")$!)$-!(',,+/%-!'5!>)+,0:%'("'6/',)"(+,!".5*+%)*4()4*-!".!)$-!)$"*)"-%?!
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Grazzini’s ties to the twentieth century are most heavily felt in the Cene’s anticipation of 

Pirandello’s theory of humourism, and in the theatrical experiments of the grotteschi 

playwrights. But his legacy extends beyond these two milestones of modernity. Indeed, it lives 

on into the nineteen forties and, alongside the influence of authors that shaped much of il Lasca’s 

early thought, remains a source of inspiration not only for Italian post-war neo-realist auteurs, 

but also, and later, for contemporary Tuscan filmmakers.462  

A particular case is to be made, however, of Grazzini’s influence on Sem Benelli’s 1908 

dramatic poem, La cena delle beffe, a four-act production that owes a great debt of gratitude to 

the Cene themselves. Benelli’s play is twice adapted to film, first under the direction of 

Alessandro Blasetti, in 1941, and next, in 1965, by Guglielmo Morandi. The plot and most of the 

dialogue remains consistent from one version to the next, all of it deriving from a composite of 

Grazzini’s Cene. To summarise: il Cavaliere Tornaquinci, seen in Cena I.iii, hosts a dinner at 

which long-standing rivals Neri Chiaramontesi (along with his brother, Gabriello and his wife, 

Ginevra) and Gianetto Malaspini are both in attendance. Though unknown to Tornaquinci, 

Gianetto soon reveals the purpose of this dinner, requested by Lorenzo de’ Medici himself, to be 

the beginning of an elaborate beffa carried out against Neri not only for his many transgressions 

against Gianetto and the people of Florence more generally, but ultimately for stealing Gianetto’s 

woman and, wooing her with his fortune and riches, making her his wife.  
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Benelli’s intentions in composing this piece are clear and manifold. He at once seeks to 

pay homage to the beffa tradition, Grazzini’s elaboration of it more specifically, and to make it 

socially and literarily relevant to his contemporary society by rendering it distinctly “modern.” 

He also illustrates a third agenda perhaps more contingent on politico-historical trend than on 

artistic expression or literary preparation: an adherence to an early fascist program of national 

identity. In his revival of notable Renaissance characters – Lorenzo de’ Medici, the famed Neri 

Chiaramontesi – and in his celebration of the literary patrimony they inherit, by way of the beffa, 

from Boccaccio and father of Italian prose literature, he contributes to a generally diffused effort 

to fortify contemporary Italian national identity by recalling its historical prestige.463  Such 

would have been the main purpose of Benelli’s work in a classroom setting. It registers 

differently, however, on stage and in film. 

In premise and in structure, the beffa carried out here takes off from Grazzini’s Cena I.iii, 

while recycling and incorporating the identities of others of Grazzini’s characters present 

elsewhere in the Cene, and reincorporating plot elements of other novelle. To wit: among 

Gianetto Malaspina’s464 cortege is Fazio465; Neri’s brother’s name is derived from the 

protagonist of Cena II.i; the Lisabetta that appears in the fourth act of Benelli’s play borrows 

much of her temperance and general demeanour not only from Boccaccio’s Lisabetta di Messina, 

but from the Lisabetta degli Ulberti that appears in Grazzini’s Cena II.iii. In Benelli’s play, after 

a bout of verbal sparring, Neri Chiaramontesi dares Giannetto to appear at the house of Bella 

Pellegrina, a known Florentine courtesan, his face tinted with black dye. Gianetto dares Neri, in 

turn, to present himself at Ceccherino’s atelier in via Vacchereccia, where Florence’s youngest, 
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wealthiest, and most prestigious youth regularly gathered, in full armour and brandishing a 

billhook.466 Neri accepts the challenge, and sets off to complete it. But Gianetto takes advantage 

of Neri’s absence (and pride) to sneak into Ginevra’s room in Neri’s villa, lie with her, convince 

her – as he had all of Florence – of her husband’s insanity, then trap Neri there, in his own home, 

to be carried off and shackled in isolation.  

What follows, primarily as a consequence of Ginevra’s inclusion in Benelli’s rewrite as 

central to the fulfillment of the beffa, is the “modernization” of Grazzini’s Cena I.iii. In this 

incorporation of a domestic element and in its effect on the beffa to be carried out, Benelli is at 

once faithful to the beffa tradition and Grazzini’s treatment of it, and to the larger function and 

apparatus of twentieth century grotesque theatre – or, the illustration of social paranoia and 

imbalance, and its resulting descent to the absurd. Ginevra’s character, taking pleasure from 

various sources, is not unlike any of the women seen either in Grazzini’s Cene or, indeed, in 

Boccaccio’s novelle, their antecedent. Her modernity resides in her involuntary ability to 

dismantle her household arrangement and drive her husband not – or not only – to revenge, but 

to insanity. As is the case in the vast majority of grotesque theatre, the main action of Benelli’s 

poem pivots on a disruption of the domestic sphere by way of Ginevra’s infidelity and series of 
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illicit liaisons, one with Giannetto, the other with Neri’s brother, Gabriello. It is by discovering 

his wife’s unfaithfulness that Neri becomes careless, allows himself to be overtaken by his 

passions, is imprisoned, and eventually, seeking vengeance on his wife as well as her lover(s), 

commits the act that drives him to his demise – unintentional fratricide.467 Most notable to 

audiences and to readers of Grazzini alike, then, is Benelli’s reinterpretation, in modern key, of 

the folly and psychosis present in Neri, central also to Grazzini’s Neri, and, as seen, crucial to 

linking Grazzini’s sixteenth-century sense of “humour” – and the shifts therein – to Pirandello’s 

later theory of humourism and the grotteschi’s reappropriation of related themes.  

The defining moment of Benelli’s dramatic poem and his greatest departure from 

Grazzini’s original text occurs in the second half of this work and in the description of Neri’s 

ostensible descent into madness. Most to the point, as of the beginning of the third act, Benelli 

denies Neri the sanity, recognition of mental wellness, and social escape Grazzini affords him.  

Though some doubt is originally cast on Neri’s soundness of mind in Cena I.iii, it is soon 

resolved both explicitly, and in the exoneration, even if by exile, of Neri’s previous 

transgressions.468  Benelli does away with such graces, instead taking Neri’s moment of 

confusion and self-doubt, in Grazzini, to the extreme of unambiguous folly. He emerges, as a 

result, as a self-made buffoon. His disintegration occurs gradually. At first, it is falsely assumed, 

then feigned, and eventually becomes real and in proportion both to social expectation and to 
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Neri’s internal turmoil. In other words, treated as a madman, everyone but Giannetto and his 

cortège convinced of his insanity, Neri eventually falls prey to the mental condition of which he 

is accused. He is assailed by a series of former foes: Trinca, another man he cuckolded, and three 

women “compromised” by his inconstant affection, Fiammetta, Laldomine, and Lisabetta. His 

morale resists fracture until faced with the unflinching devotion of the last of these ladies, 

ironically, the only one to extend him the benefit of doubt and, eventually, to believe his 

rendition of the facts. But though she is the only character to grant him grace, Lisabetta is also 

the catalyst of his deconstruction. It is her advice to Neri – to feign the folly with which he is 

charged in order to be released – that both frees him from his shackles and, consequently, 

facilitates his tragic end. 

In this transition from simulated to genuine madness, Benelli makes of Neri a truly 

“modern” protagonist in all the ways alluded to above. His Cena, then, denotes both this 

thematic consistency in Italian literature and performance art from the sixteenth to the twentieth 

centuries and a clear evolution of it in modern key. It is also in the passage from Grazzini’s 

brand of “humourism” to Benelli’s that further links between Pirandello’s early twentieth-

century discourse and Renaissance humoural theory  - and its development into the genre of the 

“grotesque” - can be made. 
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! VQW!
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! VQN!
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