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A-,! 4,! 7,25,!! E<,&7! +,! 4M/&84/<0*! ,512-&79! 4-<! 5p5,! /-! @2/&a/<0! d>-5,-2gB! c2*!

4M>-5,-2! ,07! -&! 567! 164J095<A-,! +6&7! 4M97J56468<,! 4/7<&,! ;<=%&! +90<8&,! -&!

4<A-<+,! 628/&<A-,! <&@4-/&7! 0-2! 4M97/7! +M,012<7! ,7! +6&;! 4M>-5,-2! 12612,5,&7! +<7,*!

+9@<&<,! ;655,! -&! d! ,&0,5=4,! +,0! +<0160<7<6&0*! +,0! 7,&+/&;,0! +65<&/&7,0! A-<!

@625,&7! 4,! 7,5192/5,&7*! 4,! ;/2/;732,!g! XA-,! 4?6&! /772<=-/<7! D! 4/! ;65160<7<6&*! /-!

2/11627!+,0!>-5,-20!+-!;6210k#B!W,!;6&;,17*!0M<4!12,&+!0,0!06-2;,0!+/&0!4MC&7<A-<79*!

,07! 4/28,5,&7! 2,4/J9! /-! N6J,&! C8,! ,7! 1,2+-2,! F-0A-M/-! h[HHH35,! 0<3;4,! /E,;!

A-/72,!82/&+,0!&67<6&0!Q!4/!=<4,!X4/!;6432,k*!4/!=<4,!&6<2,!X4/!72<07,00,k*!4,!@4,85,!X4,!

;/45,k! ,7! 4,! 0/&8! X4,0! 1/00<6&0kB! VM97J56468<,! ,07! +6&;! 6192/&7,! ,&! ;,! A-M,44,!

<514<A-,!-&,!@625,!+M,012<7!,&!2,4/7<6&!/E,;!4,0!9E3&,5,&70*!;,!A-,!4M6&!1,-7!E6<2!

1/2@6<0!+,00<&9!+/&0!4/!12,00,!06-0!4,!7<72,!BD;<=-<&*B<*E%<&!6-!+,!:"((-$*BD;<=-<&*!

06-E,&7!+/E/&7/8,!,&!4<,&!/E,;!4M9;2<7!A-M/E,;!4,!+,00<&!+M>-56-2B!N/<0!4M>-56-2*!

;,1,&+/&7*!0,!+<@@92,&;<,!0<&8-4<32,5,&7!+,!4M>-5,-2!;/2!<4!,07!/;7,-2!,7!&6&!0-=<!

/-00<!=<,&! 4620A-M<4! 7,&+!E,20! 06&!12,5<,2!6=F,;7<@*! @/<2,! 2<2,*! 06&!/01,;7!14/<0/&7*!

A-,! 4620A-M<4! <&7,2268,!1/2!0/!+<5,&0<6&!;2<7<A-,*! 7/&7t7! <&064<7,*! 7/&7t7!/82,00<E,!

6-!,&;62,!+90/=-09,B!W/2!0/&0!+6-7,!0M/8<7G<4!+,!2<2,!16-2!&,!1/0!14,-2,2*!;655,!4,!

06-4<8&,! K92/2+! K,&,77,*! ,&! 2/11,4/&7! A-,! 4M>-56-2! 7,&+2/<7! D! <&0<07,2! 0-2! 4/!

29;,17<6&! +-! ;65<A-,! /-! &<E,/-! /@@,;7<@! 76-7! ,&! /5,&-<0/&7!Q! d!V,! ;/2/;732,!

+6-46-2,-.!+,!4/!&/7-2,!>-5/<&,!g$B!!

W6&;,2&/&7!14-0!019;<@<A-,5,&7!4M%01/8&,*!_/5u&!Ku5,v!+,!4/!L,2&/!;6226=62,!;,77,!

+9@<&<7<6&!76-7!,&!/11627/&7!-&!16<&7!+,!E-,!14-0!,01/8&64!+-!@/<7!+,! 4M,.72/E/8/&;,!

+,!0/!;6&;,17<6&!+,!4M>-56-2!;/07<44/&!Q!
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VM/77<7-+,! 4/! 14-0! F-07,! @/;,! /-! ;/2/;732,! 91>9532,! +,! 4/! E<,*! ;M,07!
4M>-56-2B!H4!0M/8<7!+-!+,E6<2!2/7<6&&,4!4,!14-0!<&+<01,&0/=4,!wxy!K2z;,!
D!4M>-56-2*!6&!+91/00,!;,77,!/77<7-+,!0,46&!4/A-,44,!&6-0!&,!0655,0!
A-,! +,0! 126@,00<6&&,40! +,! 4/! E<,*! /E,;! 76-7,! 4/! 06-5<00<6&! A-,! ;,4/!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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:/;,!D!;,77,!1,201,;7<E,!+M<22/7<6&/4<79*!+-!;/2/;732,!29+,517,-2!+,!4M>-56-2!5/<0!
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S/&0! 4/! 46&8-,! 4<07,! +,0! +<@@92,&70! E,;7,-20! +,! 4M>-56-2*! 5670! +M,012<70*! @<450!

;65<A-,0*! ;>/&06&0! +2t4,0*! 0O,7;>,0*! 95<00<6&0! +,! +<E,27<00,5,&7*! ,7;B*!

4M<44-072/7<6&!6;;-1,!-&,!14/;,!+M<51627/&;,!,7!+/&0!;,!+65/<&,!4/!=/&+,!+,00<&9,!
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e-M-&,!1,206&&/4<79!;655,!K/=2<,4! \/;O06&!1-<00,!,.12<5,2!-&!16<&7!+,!E-,!0-2!

4M,@@<;/;<79!+M-&!+,00<&!+M>-56-2!+/&0!4/!2,1290,&7/7<6&!+,!4MR<076<2,*!E6<4D!A-<!1,-7!

0,5=4,2! 976&&/&7*! 7/&7! 4,0!56+34,0! /;/+95<A-,0! 0,5=4,&7! /;;62+,2! 4/! 12<5/-79!

0;<,&7<@<A-,! D! 4M9;2<7*! 4M<44-072/7<6&! +,5,-2/&7! 89&92/4,5,&7! 5/28<&/4,*! E6<2,!

/&,;+67<A-,B!Z6-27/&7*! 4,!+,00<&!0M/E32,!129;<,-.!4620A-M<4!0M/8<7!+,!@/<2,!2,00-28<2!

4,! @/<7! ><0762<A-,! G0-276-7! +/&0! 4,0! 0<7-/7<6&0! +,! ;,&0-2,G! 0/&0! +6-7,! 1/2;,! A-M<4!

1,25,7! +,! ;6&E6A-,2! +,-.! ;/79862<,0! 0,&062<,44,0B! SM-&,! 1/27*! 4,0! ;/79862<,0!

E,2=/4,0!+/&0! ;,!A-M6&!/11,44,! 4,! ;65<79!+,0!5670!/E,;*!1/2!,.,514,*! ;/2! 4/! 4<07,!
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;/2<;/7-2,!,7!4,!+,00<&!>-562<07<A-,!@6&7!1/27<,B!

S,E,&-,! -&! /27! &/22/7<@! +/&0! &672,! 06;<979! +,! 4M<5/8,*! <4! J! 6;;-1,! -&,! 14/;,!

+90625/<0!<&+9&</=4,B!C+/17/=4,!D!-&,!14-2/4<79!+,!0-116270*!@625,!&-592<A-,!6-!

1/1<,2*!/4=-50!06-14,0!6-!;/276&&90*!&65=2,-.!@625/70*!4/!=/&+,!+,00<&9,!1,25,7!

-&,!82/&+,!E/2</7<6&!+,!76&0!&/22/7<@0!/+/1790!D!+,0!1-=4<;0!7230!>9792683&,0B!S30!

'U$i! +M/<44,-20*! _6+641>,! f~1@@,2*! 19+/868-,! 0-<00,*! 9;2<E/<&*! 164<7<;<,&! ,7!

129;-20,-2!+-!29;<7!+,00<&9*!/&&6&a/<7!,&!;,0!7,25,0!4M,0062!+,!;,7!/4620!&6-E,4!/27!

&/22/7<@!Q!

!

H4! ,07! ;,27/<&! A-,! 4,! 8,&2,! ,07! 0-0;,17<=4,! +,! +6&&,2! +,0! 4<E2,0*! +,0!
+2/5,0*!+,0!1635,0!76-7!;655,!-&!/-72,*!D!A-,4A-,0!98/2+0!5<,-.!
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!
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<44-072/7<6&0!+/&0!-&!+,00<&! /-! 0;9&/2<6! =6-@@6&*! /E/<7! 14,<&,5,&7! ;6&0;<,&;,!+,!

4M,0062!160792<,-2!A-M<4!/44/<7!;6&&/o72,B!c-72,!C74/&7<A-,*!/-.!l7/70GY&<0*! 4,!8,&2,*!

/11/2-! 12<&;<1/4,5,&7! 06-0! 4,! &65! +,! '%="'#*! &,! 06-@@2/<7! 1/0! +M/5=<8-n79*! 1/0!

14-0!A-,!06&!0J&6&J5,!P<>>"-#*!,7!4,0!'@&$%%>"#$#*!+,00<&/7,-20!+,!=/&+,!+,00<&9,0!

+/&0!4,0!F6-2&/-.*!+,E/<,&7!/E/&7!76-7!29/4<0,2!+,0!14/&;>,0!/J/&7!E6;/7<6&!D!@/<2,!
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(!f�Z::%_!_6+641>,B!6>*:%<L<-$*B-*(-$$&-#*B-*2%B%(?;-*1S?PP-&B! V,772,! D! L/<&7,GP,-E,*!K,&3E,*! 4,!"(!
+9;,5=2,!'U$iB!Z/J67B!V/-0/&&,B!'()$*!1B!'i)B!
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72/+<7<6&&,4*! ,&7,&+-! ;655,! =/&+,! +,00<&9,! >-562<07<A-,*! &,! +,E/<7! ,&0-<7,!

2,Ep7<2! -&! ;/2/;732,! 14-0! 092<,-.! A-M/E,;! 4M/E3&,5,&7! +,0! ,-T",@QQB! [6<4D! A-<!

;6226=62,! 0/&0! +6-7,! 4M<&;4<&/7<6&! <&<7</4,! +,! 4/! ;/79862<,! 16-2! 4M>-56-2*! -&,!

019;<@<;<79!;,27/<&,5,&7!,.14<;/=4,!1/2!4,!@625/7!+,!4/!=/&+,!+,00<&9,*!7,&-,!16-2!

;6;/00,*!4/!0-;;,00<6&!+,!;/0,0!@/<0/&7!56<&0!d!092<,-.!g!A-,!;,44,!+,!4M628/&<0/7<6&!
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0;<,&;,! @<;7<6&*! 4M/E</7<6&*! ;,! A-<! 1,25,7! /-.! /-7,-20*! 06-0! ;6-E,27! +M-&! 0<514,!

+<E,27<00,5,&7*!+,!126;9+,2!D!-&,!1600<=4,!299;2<7-2,!+M-&,!;,27/<&,!R<076<2,*!;,44,!
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><0762<A-,0!,.<07/&7,0*!<&<7</4,5,&7!D!4M<&7,&7<6&!+,0!,&@/&70!6-!+,!4/!F,-&,00,*!5/<0!

/-00<!1/2!4/!0-<7,*!D!;,44,!+,0!/+-47,0B!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'" !W,&72,! ]/7<6&/4! +,! _,006-2;,0! f,.7-,44,0! ,7! V,.<;/4,0B! S<016&<=4,! 0-2!Q!
>771Q��IIIB;&274B@2�4,.<;682/1><,�><0762<,&!!



!

'`!
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'(($!E,20!-&!5/8/v<&,! /-A-,4! <4! /11627,! 0/! ;644/=62/7<6&!16-2! 0,0! 0<.!&-59260*!

1-=4<90! 4/!5p5,!/&&9,*! ;6&0/;290! D! 4/! 7949E<0<6&!Q!1-(-(-dM*! 2,E-,!+,!#"!1/8,0! ,&!

&6<2! ,7! =4/&;*! D! 4M,.;,17<6&! +,! 4/! ;6-E,27-2,B! :628,0! ;6&0/;2,! D! 1/27<2! +,! '((T!

4M,00,&7<,4!+,!0,0!+,00<&0!A-67<+<,&0!/-!F6-2&/4!5(*9@O#! F-0A-MD!/-F6-2+M>-<!+/&0!4/!

2-=2<A-,!.?">"j>B!H4!;644/=62,!,&!'((U!D!-&,!2,E-,!+,!"$!1/8,0!,&!;6-4,-20!1-=4<9,!

,&!0-11495,&7!+,!0>$-&_"t*5/<0!A-<!/!@/<7!-&!1/00/8,!9;4/<2!+/&0!4,!1/&62/5/!+,!4/!

12,00,! ,01/8&64,! 1-<0A-,! 0,-40! 0<.! &-59260! 06&7! 1-=4<90! 4/!5p5,! /&&9,$#*! 0/&0!

+6-7,! 1/2;,! A-,! 4/! 1-=4<;/7<6&! @/<0/<7! +6-=46&! /E,;! 0>$-&_"t*! 4/! 2,E-,! <&<7</4,B!

S90<2,-0,!+,!1-=4<,2!+,0!6-E2/8,0!+,!16;>,*!4/!5/<06&!+M9+<7<6&!+,!5(*V<-_-#*!4/&;,!

,&! "iiT! -&! 6-E2/8,! +/&0! 4,A-,4! 6&! 2,726-E,! -&,! /&7>6468<,! >-562<07<A-,! +,!

E<8&,77,0!+9FD!1-=4<9,0!+/&0!5(*V<-_-#dd!,7!29<732,!4M6192/7<6&!,&!"ii)$TB!WM,07!+/&0!

;,!;6&7,.7,!9+<762</4!A-,!4,!F6-2&/4!@/<7!1-=4<,2!-&,!092<,!+,!+<.!4<E2,0*!)@*>-<&%>@*

P-("g*!,&!0-11495,&7!+-!F6-2&/4*!/-A-,4!:628,0!1/27<;<1,!/E,;!W/41-2&<6!,7!_65,-$`*!

+6&7! 4,!12,5<,2! ,07! ;6&&-!16-2! 06&!q-E2,!5<&<5/4<07,!5(*]<->%*B-*3<$$(@#*! ,7! 4,!

0,;6&+!16-2!06&!1,206&&/8,!G",<-("$%!A-<!/11/2/o7!+,!&65=2,-0,0!/&&9,0!+/&0!5(*

9@O#! /<&0<! A-,! +/&0! +,0! 1-=4<;/7<6&0! ,&@/&7<&,0B! H4! 1/27<;<1,! /-.! &-59260! +,! 5(*

H"&<#*=<$@>$-!,&!"ii$*!+-!56<0!+,!5/<!/-!56<0!+M6;76=2,!0-2!;,!A-<!2,1290,&7,!-&!

767/4! +,! "'! &-59260$)*! F-0A-MD! 4/! @,25,7-2,! +,! 4/! 2,E-,! +-! @/<7! +M-&,! 8,07<6&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$i!d!)@*&-_"#$@*L<-*#@(-*(%#*="J&'%(-#*pC!
$'!5(*V<-_-#C*%4!\-,E,0*!LB!CB!P/2;,46&,B!'(("!1-<0!9<$@*="("C!%4!\-,E,0*!LB!CB!P/2;,46&,B!'((#B!
$"!%V!Z%_HWR*!:c_K%L*!HS�Kc_CL*!cLWC_*!ZCWRH*!Z%_HWR*!]H%fc*![%]fY_C!j!cf_cLB!1-(-(-B!%4!\-,E,0!
LB!CB!P/2;,46&,B!'(($B!!]-59260!'*!"*!#*!$*!T*!`B!
$#!CV:c]Lc*!WC_VcL!KHNl]%�*!NC_�C!WcVH]c*!NCY_c!%]f_HCVKc*!_cN%Y*!WCVZY_]Hc*!:c_K%L*!
NCS_HKCV*! N�hHNcB! K* (@#* :@&&"'@B@#C* 9&"=-&@* &-_"#$@* -<&%?-@* B-* @<$%B-P->#@* ?@&@* B-=j'&@$@#C*
%+<;<6&,0!�,7/B!P/2;,46&,B!'((UB!U!&-59260B!
$$ !:c_K%L*! NC]%V! :B*! Nc]f%jL*! NC_f�]! \B! VB! [%_KC_C! P,2&/2+6*! %]_HeY%WC_VcLB! 9<gg(-B!
%+<;<6&,0!,4!\-,E,0*!LB!CB!P/2;,46&,B!"iiTG"ii`B!`!&-59260B!
$T!W%LW*!:c_K%L*!KCVV%Kc*!KH]*!HS�Kc_CL*!\B!VB!NC_f�]*!\YVHc!_%j*!|HN*!NC_fH]Nc_CV%L*!NCY_c!
%]f_HCVKc*!ZCWRH*!Z%_HWR*![H�WC__C!j!cf_cLB!5(*V<-_-#*B-*'@:%*@*&@:%*aQbNNcMRRNeC!%+<;<6&,0!%4!
\-,E,0!LB!CB!P/2;,46&,B!"ii)*!1-<0Q!:c_K%L*!NC_f�]!\B!VB*!�LWC_*!Z%_HWR*!VCVc!|YPCVC*!NC]%V!:B*!
:%_*!Z%S_c![%_C*!WC_V�L*!Nc]f%jL*!|HN!j!cf_cLB!5(*V<-_-#C*%+<;<6&,0!%4! \-,E,0! LB!CB!P/2;,46&,B!
"ii)B! '$! &-59260! ,7! :c_K%LB! +%&,-#* #$%&fB! )%#* ">JB"$%#* B-* 5(* V<-_-#C! C* %+<;<6&,0! %4! \-,E,0! LB! CB!
P/2;,46&,B!"ii)B!
$`!:c_K%L*!WCVZY_]Hc*!_cN%YB!)@*>-<&%>@*P-("gB!%4!1/{0GC8-<4/2B!N/+2<+B!'((`G'(()B!'i!&-59260B!
$)!5(*_"&<#*=<$@>$-B!W651/b{/!,+<762/!+,!1-=4<;/;<6&,0!+,!>-562B!N/+2<+B!"ii$B!



!

#i!

5/&A-/&7!+,!126@,00<6&&/4<05,!,7!0/&0!+6-7,!16-2!/E6<2!E6-4-!/@@26&7,2!4,!89/&7!

V<-_-#*76-7!,&!0,!2,E,&+<A-/&7!D!4/!@6<0!+M-&!94<7<05,!;,27/<&!,7!+,!4/!@<4</7<6&!+,!)@*

3%B%&>"gdmB!

!

!

c-72,!4/!7/=4,!D!+,00<&0*!:628,0!0M,07!<&792,009!D!4/!7/=4,!+,!56&7/8,!,&!72/E/<44/&7!

98/4,5,&7! D! +,0! 95<00<6&0! 5/<0! ;,77,! @6<0! +,E/&7! 4/! ;/592/! ,&! 7/&7! A-,!

;644/=62/7,-2!+,!5(*G<("A@>B<?-("'@#'@&@:@E%!,&!'(`U*!092<,!+M>-56-2!0-<E<,!+M-&,!

/-72,!<&7<7-49,!7%#%$&%#!,&!'(`(B!H4!A-<77,!126E<06<2,5,&7!4,0!07-+<60!+,!7949E<0<6&!

,7! 1/00,! D! 4/! 7/=4,! +,! 5<./8,! /E,;! 06&! 12,5<,2! @<45!Q! 9@O#* /C* K* ,&! '()T! +6&7!

4M<&72<8-,! 76-2&,! /-76-2! +M-&! ,.1,27! /826&65,! /112,&7<! 8/&807,2! A-<! 628/&<0,!

4M,&43E,5,&7!+M-&!2<;>,!<&+-072<,4*!;,!A-<!+6&&,!4<,-!D!-&,!092<,!+,!0<7-/7<6&0!;,27,0!

;6;/00,0! 5/<0! /-.! @<;,44,0! >-562<07<A-,0! 14-0! A-,! 4/=62<,-0,0!B! W,77,! /&&9,! ,07!

98/4,5,&7! 4M6;;/0<6&! +M-&,! &6-E,44,! ,.192<,&;,*! 5-0<;/4,! ;,77,! @6<0*! /E,;!

4M,&2,8<072,5,&7!+M-&!+<0A-,*!+%&,-#%<>Bdb*! ,&! ;644/=62/7<6&!/E,;! \,0�0!N-&/22<v!

,7! V-<0! %+-/2+6! C-7,*! +/&0! 4,A-,4! 06&7! +9;4<&90! 4,0! 1,206&&/8,0! ,00,&7<,40! +,!

4M-&<E,20! +-! +,00<&/7,-2B! _,E,&/&7! /-.! 95<00<6&0! +M>-56-2! 7949E<0-,44,0*! <4!

;644/=62,!D!Md*;%&@#*@L<O!,&!'()`*!0-2!4/!;>/o&,!f[%*!1-<0!29/4<0,!06&!+,-.<35,!,7!

+,2&<,2! @<45*!5(*:->,@B%&*,<#$"'"-&%*f* #<*?@#$-(-&@*=@B&-! ,&! '())*! 4M><076<2,! +M-&!

,&@/&7!/=/&+6&&9!A-<*!-&,! @6<0!/+-47,*!1/27!D! 4/! 2,;>,2;>,!+,!0/!532,*!>/=<449!,&!

&6&,*! 4M6;;/0<6&! +,! 1290,&7,2! -&! >-56-2! +9;/49! +/&0! -&! ;6&7,.7,! 164<7<A-,! ,&!

14,<&,! 5-7/7<6&! 5/<0! 98/4,5,&7! A-,4A-,0! 0;3&,0! +,! &-! +/&0! -&,! %01/8&,!

98/4,5,&7! ,&! 14,<&,! 72/&0<7<6&! +,0!5q-20B! W,! @<45*! 1/0! 14-0! A-,! 4,! 12,5<,2*! &,!

=2<44,! 1/2! 4,! 0-;;30! 2,516279*! ,7! :628,0! +94/<00,! +9@<&<7<E,5,&7! 4,! 56&+,! +,! 4/!

29/4<0/7<6&!;<&95/7682/1><A-,!16-2!0,!;6&0/;2,2!+,!&6-E,/-!D! 4/! 7949E<0<6&B!UuMI*

16-2!W/&/4!L-2!,&!'(U( ,7!8-P%&=-#-=@>@(!0-2!1-(-=@B&"B*,&!'(('!/E,;!06&!@232,!

\609! N/2{/! :2/8-/0*! 06&7*! ;6&72/<2,5,&7! /-! ;<&95/*! +,0! ,.192<,&;,0! 14-0!

>,-2,-0,0TiB!Z4-0!7/2+*! <4!29/4<0,!9-'@B%&-#*"=?-L<J":%(#!,&!F-<&!"i'$!16-2!4/!"35,!

;>/o&,! ,01/8&64,*! -&! 12682/55,! +,! 0,17! 95<00<6&0! /-! ;6-20! +,0A-,44,0! ;>/A-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$U !WCZS%[HVC! \/-5,B! %4! E<2-0! 5-7/&7,B! 1-:-%#P-&@B! "iiTB! S<016&<=4,! 0-2!Q!
>771Q��IIIB7,=,60@,2/B;65�'�c=2/�_,E<07/�%4[<2-0�N-7/&7,B>75!!
$(!:c_K%L*!NY]�__H�!\,0�0*!CYf%!V-<0!%+-/2+6B!+%&,-#%<>BB!'()`B!
Ti !RH\c]cLC! fc__%L*! \B! NB! 1-:-%#P-&@I* +%&,-#C* "iiTB! S<016&<=4,! 0-2!
>771Q��IIIB7,=,60@,2/B;65�'�C-762�R-562<07/�:628,0�C&76&<6:2/8-/0B>75B!



!

#'!

<&E<79! 97/<7! ;6&E<9! D! 9E6A-,2! -&! 19;>9! ;/1<7/4T'B! %&@<&*! <4! /! ;644/=629! /-00<! D! +,0!

95<00<6&0!2/+<61>6&<A-,0!,&!'((#!0-2!4/!L%_!,7!72/E/<44,!/;7-,44,5,&7!/E,;!Z,1/!

:,2&/&+,v!D! 4M95<00<6&!7%*-#*<>*8O@*'<@(L<"-&@!+<@@-09,! 4,!0/5,+<!,7! 4,!+<5/&;>,!

5/7<&!0-2!_]%!X2@B"%*7@'"%>@(*B-*5#?@A@kB!

!

!

R655,!/-.!5-47<14,0!7/4,&70*!<4!0M,00/<,!/-!8,&2,!4<7792/<2,!/E,;!4,!265/&!8%'-*B-*

]@:"(%>"@!,&!'((T*!/-!7>9z72,!/E,;!G%>$,j*4%,jiM!,&!"ii$*!1-<0!;655,!0;9&/2<07,!!

+,!726<0!E64-5,0!+M-&,!=/&+,!+,00<&9,!+M>622,-2!Q!!%&&-":%(#*@>B*$-&&"P"'#*:%%T#iUB!!

V/! 5p5,! /&&9,*! <4! ;644/=62,! D! 4M9;2<7-2,! ,7! D! 4M<44-072/7<6&! +M-&! 6-E2/8,! /E,;! 4,!

265/&;<,2! ,7! ,00/J<07,! \-/&! \609!N<44/0T$B!S-! @/<7!+,! 0/!&6762<979!5/<0! 98/4,5,&7!

+M-&! 14/&! +,! ;/22<32,! ,.72p5,5,&7! 97-+<9! ,&! 7,25,! +,! ;644/=62/7<6&0! /-00<!

+<E,20,0!A-,!E/2<9,0*! <4!,07!98/4,5,&7!/11,49!D!29+<8,2!A-,4A-,0!129@/;,0TTB!C<&0<*!

,&!"ii'*! <4! ,.12<5,!06&!/5<7<9!,&E,20! 4,! F-2<07,! \609!N/2{/!W622/4!K<F6&T`!,7*!>-<7!

/&0!14-0! 7/2+*!,&E,20!N<8-,4!K<4/*!>-562<07,!+,! 2/+<6T)B!%&@<&*! <4! ,07! 4M/-7,-2!+M-&!

1/51>4,7*!G@(@,%>*! 6-E2/8,! D! 4/! L791>/&,! R,00,4*! <&E<7/&7! 4,0! 8,&0! &6&! 1/0! D!

0M<&+<8&,2! 5/<0! D! 0M<&0-28,2! ;6&72,! 4/! ;2<0,*! 4/! 06;<979! ,7! 0,0! 72/E,20! ;/1<7/4<07,0!

82z;,!/-!2<2,!,7!D!4/!+92<0<6&TUB!!

!

!

:628,0!72/E/<44,!4,!14-0!06-E,&7!0,-4!5/<0!1/2@6<0!/-00<!,&!;644/=62/7<6&!/E,;!+M/-72,0!

+,00<&/7,-20*! 6-! ,&;62,! ;655,! <44-072/7,-2! ,.;4-0<@! +,! 1-=4<;/7<6&0B! W,77,!

1/27<;-4/2<79! 126@,00<6&&,44,! 4M/! +M/<44,-20! ;6&+-<7! D! 4M<44-072/7<6&! +M6-E2/8,0!

;655/&+90! 1/2! +<E,20,0! <&07/&;,0*! D! 0,! @/<2,! ;6&&/o72,! ,7! ;,27/<&,5,&7! D! p72,!

295-&929!,&!;6&09A-,&;,B!c-72,! 4/! ;65160<7<6&!,7! 4M<44-072/7<6&!+,0! ;6-E,27-2,0!+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T'!VM,&0,5=4,!+,0!95<00<6&0!,07!E<0<=4,!0-2!>771Q��IIIB27E,B,0�7,4,E<0<6&�1,;/+62,0G<51,A-,<=640�!!
T"!:_CKYCL! :c_K%L! C&76&<6*! :c_]%L! H! Z%_%�GWcLfC! V4-<0*! G%>$,j* 4%,j*! aG%>#* >%#$-&eCCC* >%#$&@*
>%#$&<=I*K<$%*#@'&@=->$@(*=%B-&>%I*=<($"(">,n-I*'%&@(*f*->*-#$-*?(@>*!Z/45/27*!"ii$B!
T#!:c_K%L*!C�HZH_HB!!%&&-":%(#*@>B*$-&&"P"'#*:%%T#C!%+<;<6&,0!P*!LB!CB!P/2;,46&,B!"i'#B!
T$!:c_K%L*!NHVV�L!\-/&!\609B!7t=-&%#*?@&-#I*"=?@&-#*-*"B"%$@#B!P,070,44,2B!P/2;,46&,B!"ii$B!
TT!H4! 29+<8,! 4M-&! +,0! 12,5<,20! ,&! '(($! +/&0! -&! 6-E2/8,! ;6&0/;29! /-.! &650! +,0! E<44/8,0! +,! 4/!
;655-&/-79! +,! N/+2<+! Scf�! \/E<,2B! c2<8,&! J! 0<8&<@<;/+6! +,! 460! &65=2,0! +,! 460! 1-,=460! +,! 4/!
W65-&<+/+!+,!N/+2<+B!N/+2<+B!'(($B!!
T`!Wc__CV!KH\�]!\609!N/2{/B!K>"=<#*0%'@>B"C!\B!NB!W622/4B!N/+2<+B!"ii'B!
T)!c_f%KC! \-/&! W/2460*! VcPCfc! N/2;B! G",<-(* 4"(@C* H"B@* f* %:&@* B-* <>* ,->"%C! V<=260! +,4! 0<4,&;<6B!
P/2;,46&,B!"ii(B!
TU!NCVCK�]*! :c_K%LB! r3@:&-@%#*s* /-* &O->* ?%&* ->'"=@* B-* ><-#$&@#* ?%#":"("B@B-#*C! %+<;<6&,0! S,-076B!
P/2;,46&,B!"i'#B!



!

#"!

726<0! 6-E2/8,0! +,! 06&! 132,! ,&72,! '(``! ,7! '()`T( *! <4! <44-072,! ;,44,! +M-&,! 2,E-,!

;/7>64<A-,!Q*9&%?@,@>B@*?%?<(@&*'@$j("'@\RI*1-<0*!,&!'()`*!)%#*$-&&O'%(@#\Q!+,! 4M/-7,-2!

\-/&!Z/=46!c27,8/*!q-E2,!D!4/!@26&7<32,!,&72,!4,!7>9z72,*!4,!265/&!,7!4,!;6&7,!,7!+6&7!4,!

29;<7! 0,! =/0,! 0-2! 4M6=0,2E/7<6&! +,0! >/=<7/&70! +,! 4/! 14/&37,! 7,22,B! S<.! /&0! 14-0! 7/2+*!

0M/11-J/&7!0-2!4/!2,;,77,!9126-E9,!+,!4/!1,206&&<@<;/7<6&!+,0!<&07/&;,0*!;655,!;,4/!/!

1-!p72,!4,!;/0!/E,;!06&!4<E2,!0-2!4/!W6&07<7-7<6&*!<4!29/4<0,!-&,!=/&+,!+,00<&9,!+,07<&9,!

D! ;949=2,2! 4,! ;,&7<35,! /&&<E,20/<2,! +,0! W>/5=2,0! +,! W655,2;,*! +MH&+-072<,! ,7! +,!

]/E<8/7<6&! 06-0! 4M98<+,! +,0! W>/5=2,0! +,! W655,2;,! 5/+2<43&,0! 06-0! 4,! 7<72,! +,!

4(%&"%#@*;"#$%&"@*B-*B%>*3%=-&'"%I*B%A@*0>B<#$&"@*f*B%A@*7@_-,@'"j>\MB! H4!;6&0/;2,!,&!

'(U)!-&!E64-5,!62<,&79! ;,77,! @6<0! E,20! 4M><076<2,!+,! 4M,&72,12<0,!+M/E</7<6&! 0:-&"@! ,7!

+6&7!4,0!E<8&,77,0!<44-072,&7!4,!1/2;6-20!+,!4/!;651/8&<,!/92<,&&,!,.14<A-9!,&!7,.7,`#B!

C1126;>9! 1/2! 4/! 0-<7,! 1/2! 4M628/&<05,! +,! 1267,;7<6&! +,0! 5/4E6J/&70! ,01/8&640*!

4Mc28/&<0/7<6&!]/7<6&/4,!+,0!CE,-84,0!%01/8&640*! 4/!.735! X.&,@>"g@'"j>*7@'"%>@(*B-*

(%#*3"-,%#*5#?@A%(-#k*! <4!1-=4<,!)%#*'"-,%#*f*$t\d!,&!'(UU*!-&!1,7<7!6-E2/8,!+<+/;7<A-,!

+,07<&9!/!,.14<A-,2!;655,&7!0,!;651627,2!/E,;!+,0!5/4E6J/&70B!V/!5p5,!/&&9,*! 4,!

826-1,!94,;72<A-,!G-B-.! 4,! 0644<;<7,!16-2!1-=4<,2!+,-.! 4<E2,0! 2,&+/&7!>655/8,!/-.!

94,;72<;<,&0!,7!2,12,&/&7!+,0!&625,0!+,!=6&!0,&0`T*!1-<0!-&!/-72,!,&!'(("*!76-F6-20!
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72<07,!,7!;6&07,2&9,!16-2!;6512,&+2,! 4,!5/4>,-2!A-<!0M/=/7!0-2! 4M%01/8&,!Q!0,0!J,-.!

06&7!14<0090*!;655,!0M<4!&,!16-E/<7!/@@26&7,2!;,77,!&6-E,44,!29/4<79!,7!&,!E6-4/<7!1/0!4/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'`U!ZCLfcY_%CY!N<;>,4B!H-&$I*;"#$%"&-*BD<>-*'%<(-<&B!L,-<4B!Z/2<0B!"i'#*!11B!U)G()B!!



!
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E6<2*! 0,0! =2/0*! ;655,! 0-2! 4/! A-/0<! 767/4<79! +,0! ;6-E,27-2,0*! D! 4M,.;,17<6&! +,! 4/!

726<0<35,*!4/!;<&A-<35,!,7!4/!0,17<35,*!1,&+,&7!=/44/&70!4,!46&8!+,!06&!;6210*!,&!0<8&,*!

+M<51-<00/&;,!,7!+,!06-5<00<6&!@/;,!D!;,!&6-E,4!62+2,B!V/!160<7<6&!+,!06&!;6210*!,&@<&*!

,07! 29E94/72<;,!+,!;,77,!/=0,&;,!+M/82,00<E<79!Q! 49832,5,&7!E6�79*! <4!&M/!+M/-72,!;>6<.!

A-,!+M/;;,17,2!4,!0627!+,!06&!1/J0B!

L-2! 4/! 0,;6&+,! ;6-E,27-2,! <&7<7-49,! )DJ?%L<-* B-* (@* :(<-* B"_"#"j>* aQbdRcQbdMe*! X8-*

'<@>B%* (@* :(<-* B"_"#"j>aQbdRcQbdMek*! P4/0<446! 0,! 7<,&7! ;,77,! @6<0G;<! 7230! +26<7*! <4! ,07!

/@@-=49!+M-&!;/0A-,!+,!064+/7!7261!82/&+!16-2!0/!7p7,!,7!/-.!;6-4,-20!+-!+2/1,/-!+,!

4M%01/8&,!@2/&A-<07,*!;655,!0M<4!0,!1290,&7/<7!16-2!-&,!2,E-,!+M<&01,;7<6&!1/009,!1/2!

4,!K9&92/4<00<5,*!4-<!/-00<!+26<7!;655,!-&!d!<!g!,7!/@@-=49!+,!4M-&<@625,!+,!4/!:%f!J!+,!

4/0! \c]LB! c&! 2,726-E,! +M/<44,-20! 4,! ;6+,! +,! ;6-4,-2! +-! +2/1,/-! ,01/8&64*! 26-8,! ,7!

F/-&,*!0-2!4,!0-=07/&7<@!B"_"#"j>*!A-<!5/2734,!4/!&6-E,44,!+,!4M<&7,2E,&7<6&!,01/8&64,*!4/!

0,-4,*!+/&0! 4/!L,;6&+,!K-,22,!56&+</4,B!P4/0<446*! 0M<4! 0,! ;651627,!;655,! 4/!E<;7<5,!

<+9/4,*!&M,&!1,&0,!1/0!56<&0!,&!06&!@62!<&792<,-2*!d!z<-(*?@f#!�!g!ar9@O#*skB!L/&0!+6-7,!

16-2!0<&8,2!4,0!/&&9,0!><11<,0!+/&0!4M/<2!+-!7,510!+,0!P,/74,0!,7!/-72,0!826-1,0!D!4/!

56+,!D!4M916A-,!+,!4/!;65160<7<6&!+,!4/!092<,!D!4M/592<;/<&,*!:628,0!+6&&,!D!;,7!61-0!

-&! &65! ,&! #?@>,("#;! ,7! <&E,20,! 4/! 14/;,! +,! 4M/+F,;7<@! ,7! +-! 0-F,7*! ;,4-<G;<! +,5,-2,!

76-7,@6<0! ,01/8&64*! ;,!A-<! 126E6A-,!-&!>-56-2! @6&+9! D! 4/! @6<0! 0-2! 4/! +<84600<,*! -&,!

5/o72<0,!/49/76<2,!+,!4M/&84/<0*!E6<2,!+,!4M/44,5/&+!1-<0A-M,-.G5p5,0*!4,0!C44,5/&+0*!

&655/<,&7! ;,! 826-1,! 5<4<7/<2,! ](@<-* B"_"#"%>B! V/! ;6-4,-2! 2,&E6<,! +<2,;7,5,&7! /-.!

7<72,0*! 4,! =4,-! 16-2! 4/! +<E<0<6&! 5<4<7/26G164<7<A-,! +-! 5p5,! &65B! V,! &-5926! ;<=4,!

4M91<06+,! ><0762<A-,! +,! 4M,&8/8,5,&7! +,! 4/!8"_"#"j>*Kg<(! /-.! ;t790! +,! 4M/259,! &/v<,!

,&72,! '($i! ,7! '($"B! VM-&<79! ,01/8&64,! /E/<7! 979! 019;</4,5,&7! ;299,! 16-2! 06-7,&<2!

4MC44,5/8&,!+/&0! 4,! ;6&@4<7! /259*!1-<0A-,! 4M%01/8&,!97/<7! 4,!+9=<7,-2!+,! 4MC44,5/8&,!

=<,&!/E/&7!4M6192/7<6&!W6&+62!D!K-,2&<;/!,&!'(#)B'`(!

V,! 726<0<35,! 61-0*!)DJ?%L<-*B<* '%=?(%$* E<BJ%c=@F%>>"L<-* ">$-&>@$"%>@(*!QbdUcQbd\*!

X8-*'<@>B%*-(*'%=?(%$*E<B-%c=@#j>"'%*">$-&>@'"%>@(I*QbdUcQbd\e*!2,&E6<,!/-!+<0;6-20!

+,!1261/8/&+,!@2/&A-<07,!62<,&79!D! 4M,&;6&72,!+,0!,&&,5<0!@/&7/0590!+,!4M%01/8&,!Q!

4,0! \-<@0! ,7! 4,0! :2/&;0G5/a6&0B! Z29@<8-2/&7! 4/! 2,1290,&7/7<6&! +,! 4M<064,5,&7!

<&7,2&/7<6&/4! A-,! +-7! 0-=<2! 4,! 1/J0*! :628,0! 2,12,&+! 4/! 2>9762<A-,! @2/&A-<07,! +-!

;651467! F-+96G5/a6&&<A-,! ;655,! F-07<@<;/7<6&! +,! 76-0! 0,0! 5/-.*! 1297,.7,! D! 4/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'`(![HVVCfc_c!N/&-,4!ZB!V/0!`!82/&+,0!=/7/44/0!+,!4/!S<E<0<u&!Cv-4*! 460!064+/+60!,01/b64,0!+,!R<74,2B!
K]3B!"'�'"�"i'#B!



!
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;29/7<6&! +,0! f2<=-&/-.! L19;</-.! 16-2! 4/! 2912,00<6&! +,0! @2/&;0G5/a6&0! ,7! +-!

;655-&<05,*! 4,!''!0,17,5=2,!'($i')iB!V/!;6-4,-2! F/-&,!2,&E6<,*!,44,*!D! 4/! F-+/n;<79!

A-,!4M6&!2,726-E,!D!4/!@6<0!+/&0!4,!7<72,!5/<0!98/4,5,&7!0-2!4,0!;62+,0!A-<!,&0,22,&7!4,!

;6210!+,!P4/0<446!,7!14-0!846=/4,5,&7*!,44,!2,&E6<,!D!4/!72/><06&')'B!VM/00-F,77<00,5,&7!

,07!+6-=4,!<;<!,7!&M,07!1/0!0/&0!2/11,4,2!4,0!91<06+,0!56<&0!8462<,-.!+,!4M%01/8&,!,&!

4<,&!/E,;!4,0!/-76+/@90!,7!4MH&A-<0<7<6&!1-<0A-,*!D!4M<&07/2!+M-&!>9297<A-,!6-!+-!56<&0!

+M-&! \-<@! 6-! +M-&! :2/&;G5/a6&*! P4/0<446! /2=62,! -&,! 1/&;/27,! 0-2! 4/A-,44,! 4,! 4,;7,-2!

1,-7! 4<2,!/"*-<`* "(#*%>$* (D.76I*>%<#I*>%<#*->*@_%>#*B-<`! X/"*-((%#* $"->->*.76I*>%#%$&%#*

$->-=%#*8./k*!-&! F,-!+,!567!A-<!0,!E,-7!D! 4/! @6<0! 4M/&/82/55,!+,!4Mc]Y!A-<!+,E<,&7!

<514<;<7,5,&7! 6>%*! 4M/+F,;7<@! &-592/4! ,01/8&64! +/&0! 4,! F,-! +,! 5670! ;6&E6A-9B! Z/2!

/<44,-20*! 4,! F,-! +,! 5670! <&E<7,! D! d!4M/1129;</7<6&!g! +,! 4/! 76-7,! 1-<00/&;,! 5/;><07,!

@2/&A-<07,!A-<!/@@<25,! 4/!0-192<62<79!+,!0/!E<2<4<79!1/2! 4M61160<7<6&!+-!&-592/4!+,-.*!

/-! 0,&0! A-M<4! &M,07! 1/0! E2/<5,&7! -7<4,! +M9;4/<2,2*! ,7*! 1/27/&7*! +-! ;6-2/8,! +-! 89&92/4!

:2/&;6!A-<*!0-8832,G7G6&!<;<*!97/<7!-&!>655,!A-<!d!,&!/E/<7!g*!0,-4!;6&72,!76-0!A-/&+!

4Mc]Y!/E/<7!+6&&9!-&,!@<&!+,!&6&!2,;,E6<2!D! 4/!+,5/&+,!+M,&729,!+,! 4M%01/8&,!+/&0!

4M628/&<0/7<6&*! 4,! '"! +9;,5=2,! '($`B! e-/&+! 6&! 0/<7! A-,! 4,! +<;7/7,-2! /-2/<7! 979!

56&62;><+,! 0-<7,! D! -&,! =4,00-2,! D! 4M/=+65,&! ,&! '('`! +/&0! 4/! 46;/4<79! +,! %4! P<-7v*!

1230!+,!W,-7/')"*!6&!&,!1,-7!A-,!0/E6-2,2!4,!0,4!+,!;,77,!;6-E,27-2,B!

V,!@/0;<;-4,!0-<E/&7*!4,!A-/72<35,*!1290,&7,!P4/0<446!49832,5,&7!1,&;>9!E,20!4M/E/&7B!H4!

0,27! ;,77,! @6<0G;<! +,! 16<&7! +M/77/;>,! 16-2! -&,! =/&+,264,! A-<! 1/27! +,! 06&! <5160/&7!

/11,&+<;,!&/0/4B!:/;,!D!4-<*!4,!89&92/4!:2/&;6*!@,-72,!56-!E<009!0-2!4/!7p7,*!/2=62,!16-2!

4/!12,5<32,!@6<0!+,0!Ep7,5,&70!;<E<40!=4,-G82<0*!;655,!;M97/<7!4/!56+,!,&!;,0!/&&9,0G

4D')#B! f6-F6-20! 7230! ><92/7<A-,*! <4! 0M/112p7,! D! ;6-1,2! -&! 2-=/&! /-.! ;6-4,-20! +,!

4M%01/8&,!D! 4M/<+,!+,!;<0,/-.!0J5=64<A-,5,&7! 7230!16<&7-0B!V/!;6-4,-2!82<0,!+-!7<72,!

,&!9;>6!/-!=976&*!5,7!4M,51>/0,!0-2!4,0!<&/-8-2/7<6&0!+,!=/22/8,0*!1>/2/6&<A-,0!,7!

291979,0*!+/&0!-&,!%01/8&,!/-7/2;<A-,*!5<092/=4,*!;6&09;-7<E,5,&7!D!06&!<064,5,&7!

<&7,2&/7<6&/4! /&&6&;9! +/&0! 4,! &-5926! 7<729!Q!)DJ?%L<-*B-* (@* #%("$<B-*-$*B-#*:@&&@,-#*

aQbdNcQbiQeI*8-*'<@>B%*(@*#%(-B@B*f*(%#*?@>$@>%#IaQbdNcQbiQk*B!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')i!\YVH�!L/&760B!6>*#",(%*B-*5#?@A@I*9%(O$"'@*f*#%'"-B@BB!N/2;</4!Z6&0B!R<0762</B!N/+2<+B!'(((*!1B!"($B!
')'!ZCLfcY_%CY! N<;>,4*! LHNc]%f! S65<&<A-,B! 3%<(-<&#C* )-* ,&@>B* ("_&-C" %+<7<6&0! +-! Z/&/5/B! Z/2<0B!
"iiU*!1B!UiB!
')"!ZVC]CL! PcY! W/24,0B! S<;7/+62,0! +,! -&! 0646! 7,07{;-46B! 5(* 9-&"jB"'%B! ""�'"�"i'TB! S<016&<=4,! 0-2!Q!
>771Q��IIIB,41,2<6+<;6B;65�,0�<&7,2&/;<6&/4�"i'T'"""�><74,2G@2/&;6G&/164,6&G-&G0646G7,07<;-46G
$))#i#U!!
')#!ZCLfcY_%CY!N<;>,4*!LHNc]%f!S65<&<A-,B!3%<(-<&#C*)-*,&@>B*("_&-C*0:"BB!1B!U'B!
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L-2! 4/! ;6-E,27-2,! +-! ;<&A-<35,! /4=-5*!P4/0<446! 1627,! D! +60! +M>655,! ,7! D! 82/&+!

1,<&,!-&!7>6&!/-00<!8260!A-,! 4-<*!;655,!56&72,&7!0,0! F/5=,0!;>/&;,4/&7!06-0! 4/!

;>/28,!,7!0,0!+6<870!A-<!/82<11,&7!7/&7!=<,&!A-,!5/4!4/!1,/-!E<0A-,-0,!+-!16<006&B!

L6&!1,&+/&7!>/=<7-,4*! 4,!3@<B"((%I*1627,!-&,*! 7,&-,!+,!1p;>,!0/E/55,&7!97-+<9,!Q!

;>/1,/-! E,27! +,! ;<2;6&07/&;,*! ;/&&,! D! 1p;>,! /-! 56-4<&,7! 061><07<A-9*! =,0/;,!

4-.-,-0,!5/<0!7261!1,7<7,!16-2!0/!12<0,!,7!=677,0!56&7/&7,0!<+6<&,0!16-2!1/2;6-2<2!

4,0!5<4<,-.!/A-/7<A-,0B!W,!&M,07!1/0! 4-<!A-<! 0,5=4,!/E6<2!19;>9! 4,!16<006&!A-<*!+,!

06&!;t79*!12,&+!D!1/27<,!4,!4,;7,-2!+M-&!2,8/2+!+-=<7/7<@!,7!/E,;!-&,!56-,!+M6�!0627!

4/! 4<8&,! >/5,a6&&9,! /27<@<;<,44,5,&7! 2,4<9,! D! 4/! ;/&&,! +-! +<;7/7,-2B! W,! @/<0/&7*!

:628,0*! ,&! @<&! ;6&&/<00,-2! +,! 4/! 1,7<7,! R<076<2,*! 2/11,44,! 4,! @627! ,&86-,5,&7! +-!

+<;7/7,-2!16-2!;,77,!1/<0<=4,!/;7<E<79B!V,!@/0;<;-4,!9E6A-,!+/&0!4,!7<72,!4,0!,&&,5<0!

+-!;6&7,.7,!+,!4/!K-,22,!:26<+,*!4MY_LL!,7!4,0!l7/70GY&<0!,7!,&!1/27<;-4<,2!4/!5627!+,!

L7/4<&,!4,!T!5/20!'(T#*!,7!4/!@<&!+,!4M<064,5,&7!<&7,2&/7<6&/4!+-!298<5,*!&67/55,&7!

/E,;!4/!0<8&/7-2,!+,!1/;7,0!5<4<7/<2,0!/E,;!4,0!l7/70GY&<0*!4,!d!192<4!26-8,!g!+,E/&7!

+90625/<0!p72,!;6&7,&-!D!4M%07!+,!4M%-261,B!V,!7<72,*!+M/<44,-20*!06-4<8&,!)DJ?%L<-*B-*

o*';@%* /$@(">* -$* #@(<$*.>'(-* /@=*s* aQbiMcQbiieI*8-* '<@>B%* o';@%* /$@(">* f* r;%(@* $O%*

/@=sp* aQbiMcQbiie*! ,7! 1,<&7! ,&! =/&+,0! 26-8,0! 4,0! 7,25,0! 3;@%I* ;%(@I* /@=! ,&!

>/256&<,! /E,;! 4,0! 976<4,0! +-! 1O%*! ;,! A-<! 1,25,7! +,! 2,;65160,2! 4,! +2/1,/-!

/592<;/<&*! /4620! A-,! L7/4<&,! +,5,-2,*! A-/&7! D! 4-<*! ;655-&<07,! ,7! 26-8,! F-0A-,!

+/&0!06&!765=,/-B!

V,!0<.<35,!61-0;-4,*!)DJ?%L<-*B-#*J$<B"@>$#*-$*B-*(D.?<#*aQbi\cQbibeI*8-*'<@>B%*(%#*

-#$<B"@>$-#* f* -(* .?<#* aQbi\cQbibe*! /=62+,! 4,0! 7,&0<6&0! +-! _98<5,! /E,;! 4,0!

-&<E,20<790B! V,! ;6+,! +,! ;6-4,-20! +-! 7<72,! ,07*! 4D! ,&;62,*! 29E94/7,-2!Q! 4,! d!26-8,!

;655-&<07,!g! 16-2! 4,0! 97-+</&70*! E<0<6&! 29+-;72<;,! +-! 298<5,*! ,7! 4,! =4,-! +,0!

]/7<6&/-.! ,7! 1/2! ,.7,&0<6&! +,! 4Mc1-0! S,<! 16-2! 4,! ;t79! @2/&A-<07,B! c&! 2,726-E,!

+M/<44,-20!4/!;6-4,-2!=4,-,!0-2!4,!;607-5,!+-!+<;7/7,-2*!/@@-=49!+,0!+9;62/7<6&0!+-!

S6;7,-2! +MY&<E,20<79!Q! 4,! =6&&,7*! 4/! 768,! ,7! 4/!:-'@*! =/&+,! +,! 7<00-! +<07<&;7<E,! +,!

;>/A-,!@/;-479B!H4!7<,&7!+/&0!0/!5/<&!-&,!0,-4,!@,-<44,!16-2!126&6&;,2!-&!+<0;6-20*!

;,!A-<!1,-7!0,5=4,2!-&!1,-!498,2!,7*!+M/<44,-20*! 4,!1/1<,2!0,5=4,!<55/;-49B!:/;,!D!

4-<*! P4/0<446! /11/2/o7! 5-0,49*! 0J5=64,! +,! 4/! ;,&0-2,! @2/&A-<07,*! ,7! 7<,&7! +/&0! 0/!

=6-;>,! 0/! ;/27,!+M97-+</&7*! ,&!=6&! ;><,&!A-<! 2/53&,2/<7! -&,!126<,! D! 06&!5/o72,B!

WM,07! 4,! 0,-4! &-5926! 0-2! 4,A-,4! P4/0<446! /2=62,! -&! 1,7<7! 06-2<2,! &/2A-6<0*! 7230!

;,27/<&,5,&7!1/2;,!A-M<4!0,!+6-7,!A-,!4,!@2/&A-<05,!;655,&;,!D!p72,!@2/8<4<09!1/2!
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4/! 29628/&<0/7<6&! ,7! 4,! 06-43E,5,&7! +,! ;,27/<&0! 0,;7,-20! 06;</-.! ,7! 164<7<A-,0B!

VM<5/8,!1290,&79,!,07!,&!@/<7!1/2@/<7,5,&7!;6&72/+<;76<2,!1-<0A-,!4,!K9&92/4<00<5,!

0,! @/<7! +9;62,2! 1/2! 4/! ><92/2;><,! +-! 0J0735,! A-<! ;655,&;,! D! 4-<! 61160,2! -&,!

290<07/&;,! 1296;;-1/&7,B! V/! 1/2,&7>30,! ><0762<A-,*! ,&@<&*! 2,4/J,! 4,0! 09E32,0!

/@@26&7,5,&70! A-<! ,-2,&7! 4<,-! ,&72,! 97-+</&70*! -&<E,20<7/<2,0! ,7! 1>/4/&8<07,0! /-!

;6-20!+-!56<0!+,!@9E2<,2!'(T`B!!

VM-&,!+,0!2/2,0!;6-E,27-2,0!0-2!4/A-,44,!P4/0<446!&M,07!1/0!/00-F,77<!1>J0<A-,5,&7!

,07! 4/! 0,17<35,*! ,&;62,! A-,! ;,77,! /00,27<6&! 592<7,! +Mp72,! 129;<09,B! %&! ,@@,7*! <4!

+,5/&+,!1/2+6&! D! -&! 1<8,6&! A-M<4! E/! 4z;>,2! 16-2! A-,! 4,! 89&92/4! 0M,.,2;,! /-! 7<2*!

,.,2;<;,!A-M<4!12<0,B!c&!1/00,!/<&0<!+,!4/!;6&72/<&7,!1>J0<A-,!D!4/!0,2E<7-+,!562/4,*!

,7!5/4829! 76-7*!P4/0<446!&M/!+M/-72,!;>6<.!A-,!+M6=7,5192,2!,7!+,!;644/=62,2B!WM,07!

98/4,5,&7! 4M6;;/0<6&! 16-2! 4,! +,00<&/7,-2! +,! 5,772,! ,&! 0;3&,! 4/! E<64,&;,!

+<;7/762</4,*!@/;<4,!0-2!+,0!126<,0!<51-<00/&7,0B!f6-7!;655,!16-2!4,0!&-59260!;<&A!

,7! >-<7*! 4,!3@<B"((%! 2,Ep7! -&,! 7,&-,!+,! 46<0<20! 7230! 97-+<9,!Q! ;>/1,/-! E,27! 16-2! 0,!

@6&+2,!+/&0!4/!@62p7*!,&!>/256&<,!/E,;!06&!72,<44<0B!V/!;/276-;><32,!&6-9,!D!4/!7/<44,!

,07!/-00<!<5160/&7,!A-,!4,!@-0<4!A-M<4!7<,&7!+,!0/!5/<&!8/-;>,!1/2!4,!;/&6&*!4/!;2600,!

2,160/&7!0-2!4,!064B!L<!;,77,!5<0,!,&!0;3&,!9E6A-,!4M<5/8,!+M-&!;>/00,-2!/8-,22<!D!4/!

7,&-,!97-+<9,!+6&7! 4,!1/&7/46&!=6-@@,! 0-2!+,0! ;>/-00-2,0!2@>,-&#! 6;2,*! ,44,!&M,&!

2/11,44,! 1/0!56<&0! 4M<&;<+,&7! +,! ;>/00,! +6&7! /E/<7! 979! E<;7<5,! 4,! +<;7/7,-2! 4,! "$!

+9;,5=2,!'(`'')$B!Y&,! <&;6&82-<79! ;,1,&+/&7!Q! ;,77,! @,-<44,!+/&0! 0/!5/<&!+26<7,*!

;655,!0M<4!/44/<7!,&;62,!126&6&;,2!-&!+<0;6-20*!-&,!5/2A-,!0/&0!+6-7,!+,!09&<4<79!

+,!A-,4A-M-&!A-<!&,!16-22/<7!0M,51p;>,2!+,!@/<2,!+,0!+<0;6-20!D!76-7!565,&7B!WM,07!

+M/<44,-20! 4,! +,2&<,2! &-5926! 0-2! 4,A-,4! 4,! +<;7/7,-2! /11/2/o7! /E,;! -&! 1/1<,2! D! 4/!

5/<&*! 4,0!/-72,0!97/&7!;6&0/;290!/-.!46<0<20*!1-<0!D!4M<&94-;7/=<4<79!=<6468<A-,!+,!4/!

5627B!V,!7<72,*!)DJ?%L<-*B-*+&@,@*-$*+@:"%(@*aQb\RcQb\deI*8-*'<@>B%*+&@,@*f*+@:"%(@*

aQb\RcQb\de*!9E6A-,!D!4/!@6<0!4,!&65!+-!5<&<072,!+,!4M<&@625/7<6&!,7!+-!76-2<05,!,&!

'(`"*! N/&-,4! :2/8/! H2<=/2&,*! /006;<9! ;>26&6468<A-,5,&7! D! :/=<64/! +,! N62/! J!

C2/8u&*! /2<076;2/7,! +?62<8<&,! ,01/8&64,! +,E,&-,*! 1/2! 06&! 5/2</8,! /E,;! 4,! 26<!

P/-+6-<&!+,!P,48<A-,*!4/!;<&A-<35,!2,<&,!+,0!P,48,0!+,!'(`i!D!'((#*!+/7,!+-!+9;30!

+,! 06&! 916-.B! e-/&7! D! 4/! ;6-4,-2! =4,-,! +-! N<&<072,! A-<! 0,! 1<A-,! 16-27/&7!

+M6-E,27-2,*!,44,! 2,&E6<,*! 4D!,&;62,*!/-.!]/7<6&/-.*!A-/&+! 4,! 260,!+,! 4/!12<&;,00,!

E,20,! +/E/&7/8,! +/&0! 4,! ;6&7,! +,! @9,0B! L/&0! +6-7,! ,7*! ;6&;-22,55,&7! /-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')$!KC_W�C!V%�]!\609!N/2{/B!R/;,!T"!/b60Q!�/;;<+,&7,!6!/7,&7/+6�!8"@&"%*B-*3kB"gB!'i�'"�"i'#B!



!

``!

7,;>&<A-,0!+,!+90<&@625/7<6&!+,!4M916A-,*!:628,0!F6-,G7G<4!E646&7/<2,5,&7!4/!;/27,!

84/56-2!+,!;,!5/2</8,!><01/&6G=,48,!,7!+,!4/!2,;2-+,0;,&;,!+,0!129&650!+6&&90!

/-.!1,7<7,0!@<44,0!,01/8&64,0*!0-<7,!D!;,77,!=,44,!><076<2,!+M/56-2B!!

V,! >-<7<35,! 2,;-,<4! 2,E<,&7! /-! 7>35,!+,! 4M/00-F,77<00,5,&7! ,7! 1290,&7,! 4,! &,v! +,!

P4/0<446!,&!8-<0,!+,!7,,!+,!864@*!01627!+6&7!4,!+,0167,!97/<7!/-00<!-&!@,2E,&7!/5/7,-2!

E,20!4/!@<&!+,!0/!E<,B!c&!&,!1,-7!A-,!2,00,&7<2*!-&,!@6<0!,&;62,*!4/!E<64,&;,!<&792<,-2,!

+,! 4/! 2,1290,&7/7<6&!Q!P4/0<446!,07! 2/5,&9!D! 4/! ;6&+<7<6&!+M6=F,7*! <4! ,07! 97,&+-!1/2!

7,22,*! 2/<+,! ;655,! 4/! 5627*! 4,0! 5/<&0! 7,&+-,0! 4,! 46&8! +,! 06&! ;6210*! -&! 2<;7-0!

+M<&A-<97-+,! 0-2! 06&! E<0/8,B! c&! &M60,! 1/0! <5/8<&,2! ;,! A-<! 0,! 126+-<2/<7! 0<! 4,!

K9&92/4<00<5,! E,&/<7! D! 5/&A-,2! 06&! ;6-1x! C! 4M<&07/2! +,0! /-72,0! &-59260! A-<!

2,4/<,&7! 0/! E<,!+,! 46<0<20*! :2/&;6! /11/2/o7! ,&;62,! ,&! 7,&-,! 06<8&9,!Q! ;/0A-,77,!+,!

864@!+,!;<2;6&07/&;,*!;4-=!@,25,5,&7!7,&-!+,0!+,-.!5/<&0!/E,;!76-7,@6<0!4M<&+,.!+,!

4/! 5/<&! 8/-;>,! A-<! @,2/<7! 1,&0,2! A-,! 4,! 89&92/4! :2/&;6! 0,! +90<8&,! ,&;62,! ,7!

76-F6-20!;655,!;,4-<!A-<!0M,&!,07!5<0!14,<&!4,0!16;>,0B!Y&,!E,07,!5/226&!0-2!-&,!

;>,5<0,! D! ;/22,/-.! /<&0<! A-M-&! 1/&7/46&! +,! 864@! 2,&729! +/&0! +,0! ;>/-00,77,0!

/00627<,0!D!0/!;>,5<0,!,7!+,0!;>/-00-2,0!+,!864@!6;2,!E<,&&,&7!;651497,2!4,!7/=4,/-B!

e-/&7! /-! E<0/8,! +-! +<;7/7,-2*! +,0! 1/77,0! +M6<,0! E<,&&,&7! 5/2A-,2! 0,0! J,-.! ,7!

/&&6&;,&7! 06&! E<,<44<00,5,&7! 12682,00<@B! V,! 7<72,*! )DJ?%L<-* B-* 9@(%=@&-#* -$* B-* (@*

=">"cE<?-*aQb\icQb\meI*8-*'<@>B%*9@(%=@&-#*f*(@*=">"cP@(B@*aQb\icQb\me*!2,4/7,!D!4/!

@6<0!4M<&;<+,&7!2/+<6/;7<@!+,!Z/465/2,0!,&!'(``!�!+,-.!/E<6&0!/592<;/<&0!4/<0032,&7!

765=,2!-&,!=65=,! 0-2! 4,! 4<7762/4! D!126.<5<79!+MC45,2</! 0-<7,! D!-&,! ;644<0<6&! G! ,7!

4M/22<E9,! +,! 4/! 5<&<GF-1,B! SM-&,! ;,27/<&,! @/a6&*! 4,! 7<72,! 0,5=4,! p72,! -&! 2/;;6-2;<!

/=2-17!2,4/7<@!/-.!/116270!+M-&,!06;<979!/592<;/<&,*!,7!;,!+/&0!76-0!0,0!,.;30*!D!-&!

1/J0!,&;62,!,&!126<,!D!4/!+<;7/7-2,*!D!4/!+90<&@625/7<6&!,7!/-!;6&72t4,!+,0!;6210!,&!

89&92/4*! ;655,! E<,&7! 4,! 2/11,4,2! ](@#"((%B! V,0! ;6-4,-20! 06-4<8&,&7! +M/<44,-20! ;,!

;6&72/07,!Q! 4,! 7616&J5,! Z/465/2,0! ,07! 2,1290,&79! /-.! ;6-4,-20! +-! +2/1,/-!

/592<;/<&! A-/&+! 4,! 0-=07/&7<@!5<&<GF-1,0! ,07! 26-8,*! 1/0! +M-&! 26-8,! ;655-&<07,!

5/<0! ;,77,! @6<0! +M-&! 26-8,! 72/&082,00<@! ,7! 0J5=64,! +M9267<05,! ,7! +6&;! +,!5q-20!

+<0064-,0')T!<&/;;,17/=4,0!16-2!4,!_98<5,B!

L-2! 4/! ;6-E,27-2,! +,! 4M/E/&7G+,2&<,2! &-5926*! 4,! +<;7/7,-2! ,07! +90625/<0! E<,-.! ,7!

>/=<449! ,&! -&<@625,! &6<2*! 91/-4,77,0*! 8/46&0! ,7! =677,0B! V/! 7,&-,! 1,-7! 98/4,5,&7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

')T !P_lRCYf! :29+92<A-,B! K2z;,! D! N<;>,4! Z/076-2,/-*! 4,! 26-8,! ,&! E6<7! +,! 76-7,0! 4,0! ;6-4,-20B!
)-=@">-("_&-B! P468B! "i�'i�"i'`B! S<016&<=4,! 0-2!Q! >771Q��4,5/<&,4<E2,0B=4680B4,5/<&,4<=2,B@2�82/;,G
5<;>,4G1/076-2,/-G4,G26-8,G,&GE6<7G+,G76-7,0G4,0G;6-4,-20G"iG'iG"i'`G)T#!!



!

`)!

0M,&7,&+2,! ;655,! 4,! 0J5=64,! +,! 4/! @<&! +M-&! 298<5,B! L,-4,! @/-00,! &67,!Q! 4,! =92,7!

26-8,!A-<!2/11,44,!4/!+<;7/7-2,!+,0!12,5<32,0!>,-2,0!,7!E<,&7!=6-;4,2!4/!=6-;4,!+,0!

;6-E2,G;>,@0!+,0!12,5<32,0!;6-E,27-2,0B!V,!89&92/4!7,&+!19&<=4,5,&7!4,!=2/0!+/&0!

-&!0/4-7!@/0;<07,!A-M<4!/+2,00,!D!-&!P4/0<446!,&;62,!,7!76-F6-20!+65<&9!,7!;,77,!@6<0*!

2/5,&9! /-! 2/&8! +,! 1627,G=6=<&,*! 597/1>62,! 1,206&&/4<09,! +M-&,! %01/8&,!

12,00-29,!,7!A-<!E<,&7!611627-&95,&7!;65160,2! 4,! 7<72,!+,!;,!&-5926*!2/11,4/&7!

,&;62,! 4/!597/1>62,! d!@<49,!g! +,! 4/! 0,2E<7-+,!Q!)DJ?%L<-*B-*o*G@$-#@*3@A"*pI* Qb\bI*

E<">*QbNUI*8-*'<@>B%*oG@$-#@*3@A"pI*Qb\bI* E<>"%*B-*QbNUB! VM/+F,;7<@!'@A"!,07! 2,12<0!

,&!8/8,!<26&<A-,!+M/-7>,&7<;<79!@64O462<A-,!,01/8&64,*!5/<0!/-00<!;655,!/44-0<6&!D!

4/!5-0<A-,! ;943=2,! +,! ;622<+/! ;6&&-,! +/&0! 4,!56&+,! ,&7<,2B')`!V,! 76&! ,07! +6&&9!

+30! 4,! 7<72,!Q! 5/4829! ;,! A-<! 0,5=4,2/<7! p72,! -&! 8,07,! +M/=064-7<6&*! 6-!

+M/+<,-!@2/&A-<07,!+-!K9&92/4<00<5,*!4,!1,-14,*!0J5=64<09!1/2!4,!F,-&,!8/2a6&*!&M,&!

,07!1/0!56<&0!;6&72<7!1/2!4/!;622-17<6&!;>26&<A-,!+-!0J0735,B!VM/@@/<2,!N/7,0/*!@-7!

,&!,@@,7! 4M-&!+,0!0;/&+/4,0!164<7<A-,0! 4<90!/-!0,;7,-2!,&72,12,&,-2</4! 2,4/7<@0!D!+,!

@/-00,0!;655/&+,0!D!4M972/&8,2B!'))!e-/&7!/-.!;6-4,-20!+-!7<72,*!4,!=4,-!+-!&65!+,!

4M,&72,12<0,*! 2/11,44,! ,&;62,! 4/! ;6-4,-2! +-! _98<5,! A-/&+! 4M/+F,;7<@! '@A"! /-.!

;6-4,-20! +,! 4M%01/8&,! 06-4<8&,! 4,! ;/2/;732,! ,&+95<A-,! +M-&,! ;622-17<6&!

89&92/4<09,B!!

L-2! 4/!+,2&<32,!1/2-7<6&!,&@<&*!9(-">*(-#x!K<c&-_%"&*+&@>'%I*@<c&-_%"&*s*)%#*P%&&->CCC*

rKB"j#I* +&@>'%I* @B"j#s*! P4/0<446! ,07! 0,-4! ,7! 0/4-,! 4,! K9&92/4! :2/&;6! A-<! &M/! 1/0! 4,!

7,510!+M/;>,E,2!+,!126&6&;,2! 4,! 7<72,*! <4! /!+9FD!+<01/2-B!W,4/!97/&7*! ,&!9;>6!D!-&!

4,80! /-76;2/7<A-,! A-<! +,E/<7! 1,2+-2,2! +/&0! ;,27/<&,0! 072/7,0! 164<7<A-,0! +,!

4M%01/8&,!+,! 4M916A-,*! 4,! @/<7!A-,! 4,! 7<72,!06<7!+9;4/59!5/4829! 4/!5627!+-!K9&92/4!

12,&+! 76-7! 06&! 0,&0B! V,! ;6+,! +,0! ;6-4,-20! +,5,-2,! <&;>/&89!Q! 4,! =4,-! 16-2!

4M/11,&+<;,!,7!4,!1>J4/;732,!+-!@2/&A-<05,*!4,!26-8,!+,!4M61160<7<6&!164<7<A-,!16-2!

P4/0<446! ,7! 06&! K<c&-_%"&I* +&@>'%I* @<c&-_%"&*s* XrKB"j#* +&@>'%I* @B"j#*skB! :462,&;,!

P,456&7,!/&/4J0,!4M/77<7-+,!+,!P4/0<446!,&!;,0!7,25,0!Q!

!

!V,! F,-&,! >655,*! A-<! /-! @<4! +,0! &-59260! /! 0-=<! 76-7,0! 4,0!
5627<@<;/7<6&0! A-,! 4,! W/-+<446! 4-<! /! <51609,0*! /8<7,*! 0-2! 4/! +,2&<32,!
;6-E,27-2,*! -&! 56-;>6<2! =4/&;*! ,&! 0<8&,! +M/+<,-B! Z6-2! 4/! 12,5<32,!
@6<0*! 4,!+,00<&/7,-2! 4,! @/<7!=6-8,2*! <4!&M,07!&<!14-0!&<!56<&0!82/E,!A-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')`!5#?@A@*3@A"!,07! 4,!1/06+6=4,!4,!14-0!;6&&-!/-!;6-20!+,0!;622<+/0!,7!@-7!;299,!,&!'("T!1/2!Z/0;-/4!
N/2A-<&/!]/226B!VM/+F,;7<@!0<8&<@<,!8<7/&,B!
'))!C]c]jN%B!%4!16495<;6!,512,0/2<6!+,4!d!;/06!N/7,0/!gB!K]3C*"i�i'�"ii)B!
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0-2! 4,0! ;6-E,27-2,0! 129;9+,&7,0!5/<0! <4! /! 16-2! 4/! 12,5<32,! @6<0! 4,0!
J,-.!6-E,270')UB!

!

V/!+<01/2<7<6&!+-!+<;7/7,-2*!+6&7!4,!;6&7,&-!<&/;>,E9!+,!4/!=-44,!;6&@<25,!4,!+9;30*!

/-762<0,!+90625/<0!D! 4/! @6<0! 4M/;7<6&*! @�7G;,!/-! 72/E,20!+M-&!8,07,!+M/-! 2,E6<2*! ,7!D!

/E6<2!4,0!J,-.!82/&+0!6-E,270!0-2!4/!09A-,&;,!+956;2/7<A-,!D!0-<E2,*!D!4M<&07/2!+-!

1,206&&/8,!@97<;>,!+,!:628,0B!!

%&! ;6&;4-0<6&! +,! ;,77,! 1/27<,*! :628,0! 5,7! 0J0795/7<A-,5,&7! ,&! 1290,&;,! 4,0!

%01/8&,0!/&7/86&<07,0*!4,!+65<&/&7!,7!4,�0!+65<&9�0!,7!1/2E<,&7!D!4M<5126=/=4,!Q!4/!

;29/7<6&! +M-&!5,00/8,! >-562<07<A-,! 0-2! 4/! =/0,! +,! ;,77,! /44</&;,! <51609,B! C4620!

A-,! 4,! 3@<B"((%! E<,<44<7! 12682,00<E,5,&7*! P4/0<446*! 4-<*! &,! ;>/&8,! 1/0B! H4! 2,07,! 4,!

0J5=64,!+M-&,!%01/8&,!12<0,!+/&0!-&!0J0735,!+,0167<A-,*!0-=<00/&7!4/!+<;7/7-2,!,7!

,&7,&+-,! ;655,! @/<2,! E/46<2! +-! @2/&A-<05,B! e-/&7! /-.! 09A-,&;,0!

><0762<682/1><A-,0! 0/E/55,&7! +9;6-19,0*! ,44,0! 6=9<00,&7! D! +,0! 7<72,0! <26&<A-,0!

A-<*! 0J5=64<A-,5,&7*!/&&6&;,&7! -&,! 4,;7-2,! ;,27,0! 129;<0,! 5/<0! &9/&56<&0!

=6-@@6&&,!+,! 4MR<076<2,B!%7!;M,07!0/&0!+6-7,! 4D! 4,!76-2!+,!@62;,!+-!+,00<&/7,-2!A-<*!

/E,;!-&,!<55,&0,!9;6&65<,!+,!56J,&0*!-7<4<0,!4,0!;6+,0!+,!4/!;29/7<6&!@628<,&&,!

A-M<4!5,7!/+26<7,5,&7!/-!0,2E<;,!+,!4M,.72p5,!;6514,.<79!+,!4/!192<6+,!16<&79,B!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')U!P%VNc]f%!:462,&;,*!d4M>-56-2!16-2!;6&F-2,2!4,!5/4Q!:628,0!,7! 4,!@2/&A-<05,gI*)-#*P",<&-#*B<*=@(*
@<*yyW=-*#"W'(-B!.?C*3"$C*1B!$)(B!
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N/o72<0,2! 4,0! ;6+,0! 2,4/7<@0!D! 4/! 2,1290,&7/7<6&!+,0!1,206&&/8,0!+,! 4M-&<E,20! @628<,&!

1,-7!0,5=4,2!+,!12<5,!/=62+!;>60,!@/;<4,*!7/&7!4,!72/<7!+-!+,00<&!1/2/o7!/;;,00<=4,!/-!

4,;7,-2B! _<,&! &M,07! 56<&0! E2/<!Q! +,! &65=2,-0,0! E<8&,77,0! 0627<,0! +,! 4,-2! ;6&7,.7,!

1,-E,&7! 0M/E92,2! 290<07/&7,0*! +M-&,! 1/27! 1/2;,! A-,! 4/! ;>/28,! ><0762<A-,! &9;,00<7,!

1/2@6<0!-&!+9;6+/8,!/E,27<*!+M/-72,!1/27!1/2;,!A-,!4,!+,00<&/7,-2!/!06-E,&7!2,;6-20!D!

+,0!F,-.!+,!5670!6-!D!-&!4/&8/8,!12612,!16&;7-9!+,!&96468<05,0*!,&@<&!1/2;,!A-,!4,0!

1,206&&/8,0!06&7!12679<@625,0!,7!A-,!:628,0!/+/17,! 4,-20!/77<7-+,0!,&!@6&;7<6&!+,0!

0<7-/7<6&0B! C<&0<*! 0<! 4<2,! 4,0! !"#$%&"'"'(%#! /-! 0627<2! +,! 12,0A-,! A-/2/&7,! /&&9,0! +,!

+<;7/7-2,!16-E/<7!0M/E92,2!2,4/7<E,5,&7!/<09!+-!@/<7!+M-&,!5956<2,!;644,;7<E,!29;,&7,*!

<4! @/44/<7! 76-7,@6<0! ;6&&/o72,! 4,0! ;6+,0! 2,12<0! 0-2!"ii!1/8,0! /@<&!+M/1129>,&+,2! /E,;!

@<&,00,!;,77,!299;2<7-2,!1/27<;-4<32,!+-!@2/&A-<05,B!%&!,@@,7*!+/&0!76-7,!9;2<7-2,!+M-&,!

><076<2,! <44-0729,*! -&,! +95/2;>,! +,! 7J1,! 19+/868<A-,! ,07! ,00,&7<,44,! /@<&! A-,! 4,0!

1267/86&<07,0!,7!4,0!/;7,-20!0,;6&+/<2,0!1-<00,&7!p72,!;4/<2,5,&7!<+,&7<@<90!,7!4M/;7<6&!

;6512<0,! F-0A-MD! 06&! +9&6-,5,&7B! W,! 72/E/<4! 0M6132,! ,00,&7<,44,5,&7! /-! @<4! +-!

+926-4,5,&7! +-! 7,510! +<9897<A-,!Q! 4/! 29;-22,&;,! +,0! 1267/86&<07,0! ,07! @<.9,! ,&!

2,4/7<6&! /E,;! 4,0! 1,206&&/8,0! 0,;6&+/<2,0! A-,! 4,! 4,;7,-2! &M/-2/! 1/0! +,! 1,<&,! D!

<+,&7<@<,2! +-! @/<7! +,0! 29,5146<0B! c192,2! 1/2! 092<,! 6-! @,-<44,76&! 1,-7! @/;<4<7,2! ;,77,!

/112612</7<6&B!:/;,!D! 4/! ;6514,.<79!+,0! 2,1290,&7/7<6&0!A-,!16-E/<,&7! <514<A-,2! 4,!

126F,7! +,0! !"#$%&"'"'(%#! +,! 1/2! 4M/01,;7! 164<7<A-,5,&7! +94<;/7! +,! 4M6192/7<6&! /-!

565,&7!+,!4/!1-=4<;/7<6&!+,!4/!092<,*!:628,0!/!2,;6-20!D!-&!126;9+9!+6-=4,!1-<0A-M<4!

+9146<,!+/&0! 4,! @,-<44,76&!+,0!>9260!+9FD!5<0! ,&! 0;3&,!+/&0! 0,0!/4=-50!129;9+,&70B!

VM6=F,;7<@!1,25,7!D!4/!@6<0!+,!@/<2,!,&72,2!2/1<+,5,&7!4,!4,;7,-2!/00<+-!+,!:628,0!+/&0!

4MR<076<2,!5/<0! 98/4,5,&7! d!+M<&072-<2,!g! ;,4-<! A-<! +9;6-E2<2/<7*! D! 4M6;;/0<6&!+,! ;,77,!

4,;7-2,*! 4,0! ;6+,0! +-! +,00<&/7,-2B! V6<&! +Mp72,! @627-<7*! ;,! 7,510! +M/22p7! 0-2! 4/!

;655-&<;/7<6&!/E,;!4,0!+,07<&/7/<2,0!,07!@6&+/5,&7/4!,&!;,!A-,!4,!5,00/8,!+94<E29!0,!

+,E/<7! +Mp72,! ;4/<2! 16-2! p72,! 2,;,E/=4,*! ;6512<0! ,7! /1129;<9! D! 0/! F-07,! E/4,-2! 1/2! 4,!

4,;762/7!+,!4M916A-,!+6&7!4,0!29/;7<6&0!;651627/<,&7!-&,!1/27!+M<5129E<0<=4,B!

f,;>&<A-,5,&7! 1/24/&7*! :628,0! ;6&E6A-,! +,-.! 7J1,0! +,! 1,206&&/8,0!Q! ;,-.!

<+,&7<@</=4,0!0-2!4,!14/&!><0762<A-,!;/2!<40!2,1290,&7,&7!-&,!1,206&&/4<79!/J/&7!,.<079*!

,7! ;,-.! A-M<4! <&E,&7,! ,7! @<.,! +/&0! -&! 7J1,! 06;<6468<A-,! ,7! 164<7<A-,! 0<8&<@</&7! +-!
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565,&7! ><0762<A-,!2,;299B! S,! 06&! ;t79*! 4,! 29;<7/7<@! 1,25,7! 98/4,5,&7! +,! 2/11,4,2*!

0/&0! @62;95,&7! 4,0! &655,2*! 4,0! 1,206&&/8,0! ,7! 4,0! 0<7-/7<6&0! ><0762<A-,0! 5<0! ,&!

0;3&,! +/&0! 4,0! E<8&,77,0B! N/<0! A-,! 4,0! 4,;7,-20! ;6&&/<00,&7! 6-! &6&! 4,0! +,00<&0! +,!

4M<44-072/7,-2! /E/&7! 4/! 1-=4<;/7<6&! +,0! !"#$%&"'"'(%#*! <40! J! /E/<,&7! 979! &9/&56<&0!

0,&0<=<4<090*!/<&0<!A-MD!0,0!1,206&&/8,0*!1/2!4,!4/&;,5,&7!+,!+%&,-#%<>BQNb*!-&!/4=-5!

+,! ;>/&06&0! ,&2,8<0729! ,&! '()`B! V,! +<0A-,! 29/4<09! /-76-2! +,0! 1,206&&/8,0! +-!

+,00<&/7,-2!,07!,&!,@@,7!-&!5/792</-!129;<,-.!;/2!<4!1,25,7!-&,!/1126;>,!+9FD!@<&,!+,0!

;/2/;792<07<A-,0! ,00,&7<,44,0! +,0! >9260! A-,! &6-0! 2,726-E,26&0! -&! /&! 14-0! 7/2+*! ,&!

'())*!+/&0!4/!092<,!><0762<A-,B!!

!
C&7<;<1/&7!+6&;!4M-&<E,20!+,0!!"#$%&"'"'(%#*!;,!+<0A-,!G0-2!+,0!1/264,0!+,!V-<0!%+-/2+6!

C-7,*! A-M<4! <&7,21297/<7! /E,;! \,0-0! N-&/22<v*! \-4</! ,7! _60/! V,6&! /<&0<! A-,! f,++J!

P/-7<07/G*! 1,25,7! +,! +9;6+,2! 4,0! 019;<@<;<790! 12612,0! D! ;>/A-,! 1267/86&<07,B! W,!

826-1,!+,!5-0<;<,&0!;>/&7,!/E,;!7/4,&7!,7!>-56-2!4/!8/4,2<,!+-!56&+,!+,!:628,0!,7!

/11627,!D!06&!98/2+!-&!9;4/<2/8,!<&792,00/&7B!V/!16;>,77,!+,!4M/4=-5!,07!7230!126;>,!

+,!;,44,!+M-&!6-E2/8,!+-!+,00<&/7,-2!!1-=4<9!,&!'()"Q!4,!@6&+!,07!0<5<4/<2,*!P4/0<446!,7!

06&!;651/20,!+9/5=-4,&7!+/&0!4/!14/<&,*!0-2!@6&+!=4,-!;<,4!Q!!

!
:c_K%L*!NY]�__H�!\,0�0*!CYf%!V-<0!

%+-/2+6*!V%�]!\-4</*!V%�]!_60/*!PCYfHLfC!
f,++JB!+%&,-#%<>BC!'()`B!

:c_K%LB!5(*(":&%*B-(*+%&,-#C*%+<;<6&,0!((B!
'()"B!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')( !:c_K%L*! NY]�__H�! \,0�0*! CYf%! V-<0! %+-/2+6*! V%�]! \-4</*! V%�]! _60/*! PCYfHLfC! f,++JB!
+%&,-#%<>BB!'()`B!
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V,0! 0,-4,0! +<@@92,&;,0! +97,;7/=4,0! 0,! 726-E,&7! +/&0! 4M<&7,2E,&7<6&! 1/249,! +,! P4/0*!

1-<0A-,! +/&0! 4/! E,20<6&! 4<E2,0A-,! <4! @/<7! 0,-4,5,&7! 4M/&&6&;,! +-! 7<72,! +,! 4M/4=-5!

82/1><A-,*!)-*("_&-*B<*+%&,-#!X5(*(":&%*B-(*+%&,-#k*!,7!06&!;651/8&6&!0,!;6&7,&7,!+M-&!

0<514,!%<"! +M/00,&7<5,&7! +/&0! -&,! /75601>32,! 6&! &,! 1,-7! 14-0! /0;97<A-,! A-<! 1,-7!

9E6A-,2!4,!14/7,/-!;/07<44/&B!V/!;6-4,-2!+,!@6&+!+-!+<0A-,!,07!<+,&7<A-,!D!;,44,!+,!4/!

1-=4<;/7<6&!+,!'()"*!0,-40!4,0!;6&7,&-0!+,0!=-44,0!+<@@32,&7*!;29/&7!-&,!<26&<,!+,!76&!

A-<! @/<7!9E64-,2! 4M/75601>32,B!%&!,@@,7*! 4/!16;>,77,!+-!+<0A-,!95,7!+,0!+6-7,0!0-2! 4/!

A-/4<79!+-!126+-<7!,7!0-2!4,!7/4,&7!+,!4M/-7,-2!+6&7!6&!@/<7!4M/&&6&;,!Q!d!3D-#$*:"->*'-*L<-*

E-* '&@",>@"#*pQmRI! ;,! A-,! E<,&7! ;6226=62,2! 4M,0;/2867! A-<! 0-<7! 4,0! 1267/86&<07,0! ,&!

2/F6-7/&7Q! d!Z/0! +,! ;>/&;,*! R627,&0,!g'U'B! SM/<44,-20*! 4,! 8/0792616+,! ,07! +679! +M-&!

E<0/8,!972/&8,5,&7!>-5/<&!,7!D!J!2,8/2+,2!+,!14-0!1230*! <4! 0M/8<7!+,0! 72/<70!+-! @-7-2!

N/2</&6! A-,! 4,! +,00<&/7,-2! /! +9FD! ;<2;6&0;2<7*! 1/2! ;,27/<&0! 9495,&70*! /-! ;,2;4,!

1>/4/&8<07,B!C<&0<*! 16-2!+,0! 2/<06&0!+<@@92,&7,0*! ;>/;-&!+6-7,!6-! 2,+6-7,! ;,!&6-E,4!

61-0!+,0!/5<0!+,!:628,0B!Z4-0!A-,!E,20,2!+/&0! 4/! @/;<4<79!+M-&,! <&7,27,.7-/4<79!/-76G

29@92,&;9,*! <4! 0M/8<7! <;<! +,! 126160,2! -&,! ;6-E,27-2,! <559+</7,5,&7! 2,;6&&/<00/=4,!

1/2!4,!4,;7,-2G/-+<7,-2!,7!+,!126160,2!-&!72/E/<4!76-7!/-00<!+2t4,!A-,!+<+/;7<A-,*!/E,;!

4/! ;6514<;<79! +,0! ;6G/-7,-20*! 1/2! 4/! ;29/7<6&! +M-&,! 8/4,2<,! +,! 16272/<70! =260090*!

1297,.7,! +M-&,! +,0;2<17<6&! +M62+2,! 06;<6468<A-,! +,! 4M%01/8&,! +,! 4/! f2/&0<7<6&!

S956;2/7<A-,B!!

V,! E,206! +,! 4/! 16;>,77,! +6&&,! 4,! 76&!Q! ;<&A! 1>67682/1><,0! 2,1290,&7,&7! 4,0! /27<07,0!

+97,&+-0! +/&0! 4,! 07-+<6! �! 6&! 1,-7! +,E<&,2*! /-! 092<,-.! ,7! 76-7! D! 4/! @6<0! /-.! 5<&,0!

29F6-<,0*!A-,!4,!+<0A-,!/!979!;6&a-!1/2!+,0!126@,00<6&&,40!5/<0!+/&0!4M/75601>32,!+,!

;6514<;<79! +M-&! =6&! 76-2! A-,! 4M6&! 1291/2,B! :628,0! /11/2/o7! 0-2! 4/! +,2&<32,! 1>676!

;,&729,*!;6&72,!-&,!7/=4,!+,!5<./8,*!4/!7p7,!/11-J9,!0-2!0/!5/<&!8/-;>,B!VM<&792p7!+,!

;,!160<7<6&&,5,&7!,07!0/&0!+6-7,!,.14<;/=4,!1/2!4,!@/<7!A-,!;M,07!4/!+,2&<32,!<5/8,!A-,!

2,7<,&+2/!4,!4,;7,-2!d!59465/&,!gB!L-2!4,0!;t790!+26<7!,7!8/-;>,!+,!4/!F/A-,77,*!4,!7<72,!

+,! 4M/4=-5*! ,&72,! 1/2,&7>30,0*! ,&;/+2,! 4,0! <5/8,0! ,7! 4,! 7,.7,! 0-2! +,-.! =/&+,/-.!

=4/&;0B!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'Ui!!d!N,!46!7,5{/!gB!
'U'!dV/!F<=/560*!7{/!N/2{/gB!]6-0!06-4<8&6&0!<;<!4,!=/2=/2<05,!+/&0!4/!82/1><,!+,!d4/!F<=/560g!A-/&+!4/!
_C%!&6-0!126160,!16-2!dK<=/2gQ! d:/07<+</2*!564,07/2*! E,F/2Bg!W,77,! ,22,-2!E646&7/<2,!+-!+,00<&/7,-2!
0-8832,! 7230! ;,27/<&,5,&7! 4,! ;/2/;732,! /1126.<5/7<@! +,! 4/! =6&&,!5/o72<0,! +,! 4M627>682/1>,! +/&0! 4,0!
v6&,0!2-2/4,0!+,!4/!19&<&0-4,B!!
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:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!+%&,-#%<>BB!*.?C*3"$C*!
!
%&;/+2/&7!4/!1>676!@<&/4,!+,!:628,0*!4/!1/27<,!+,!8/-;>,!16-20-<7!;,77,!1290,&7/7<6&!

>-562<07<A-,!+,0!/-7,-20!,&!;,0!7,25,0!Q!

!
:628,&+2,0!5-0<;6G4<7792/<2,0! 62<8<&/-.! +,0!5/o72,0! \,0-0!N-&/22<v! ,7!
V-<0!%+-/2+6!C-7,!/-.!5-47<14,0!7/4,&70*!D!1/27<2!+,!4/!26J/4,!<&01<2/7<6&!
+MC&76&<6! :2/8-/0! +,! Z/=46! d!:628,0!g! ,7! +,! 0,0! =6-@@6&0!
-&<E,20,44,5,&7!;6&&-0B!!
C22/&8,5,&70!,7!+<2,;7<6&!5-0<;/4,!+-!5/o72,!:,2&/&+6!K/2;{/!N62;<446*!
/E,;!-&,!A-,-,!+,!;>,E/4!,&!>655/8,!@<&/4!@2,,G+<.<,GE/;>,G=/&+B!

!
%7!;6514979,!+,!4M/-72,!;t79!1/2!+,0!2,5,2;<,5,&70!&6&!56<&0!+2t4,0!Q!

!
W,77,! 8/4,77,! &M/-2/<7! 1/0! 979! 1600<=4,! 0/&0! 4/! 7230! ;>32,! ;644/=62/7<6&!
4/2J&89,! +,0! 0-1,2! E,+,77,0! +,! 4/! ;>/&06&! 62<8<&/<2,0! +,0! 14/7,/-.!
<&0-4/<2,0!_60/!V,6&*!f,++J!P/-7<07/*!\-4</!V,6&!/<&0<!A-,!+-!+J&/5<A-,!
+-6!+,!;65160<7,-20!<&7,21237,0!Q!V-<0!%+-/2+6!C-7,!,7!\,0-0!N-&/22<vB!
W>q-2! +,! 72/@<A-/&70! /-! 5/2;>9! &6<2*! +/&0,-20! +,! 2-5=/*! ,@@,70!
019;</-.*!;2<0*!,7;B!Q!d!V,0!,&@/&70!+,!4,-20!1/2,&70!gB!
N<./8,!,7!;6;O7/<40!06&62,0!Q!C&76&<6!N62/4,0B!
L7-+<60 Q!C-+<6@<45*!+<7,0!+6&;B
N/+2<+*!'()`B!
W6-E,27-2,! ,7! <44-072/7<6&0!Q! -&! 0/;! +,! 82/<&,0! +,! 76-2&,064! D! A-<! 4,!
+,E<&,2/!�!

!
%&!>/-7!D!+26<7,*!@<8-2,&7!4,0!7<72,0!+,0!;>/&06&0!7>95/7<A-,0!A-,!&6-0!2,12,&6&0!;<G

+,006-0!Q!

!
'B V60!;/=2/0!46;/0!
"B N/2</&6!
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#B W/20,4,26*!;/20,4,26!
$B L/4u&!+,!5<0!,&72,7,4/0!
TB C&76&<6!:2/8-/0*!d!%4!:628,0!g!
`B f{/!N644/2!
)B CJ!L-<v/*!1/72</!A-,2<+/!
UB V/!E,&7/&<44/!
(B j6!&6!5,!E6J!
'iB V/!E/;/!4,;>,2/!

!
V6<&!+Mp72,!/&6+<&0*!;,0!7<72,0!+6&&,&7!-&,!<+9,!+,!4/!;6&@<8-2/7<6&!+,!4/!06;<979!1/2!4,!

;>6<.! +M/2;>97J1,0! 0J5=64<A-,0B! V,0! 1/264,0! +,0! ;>/&06&0! 06&7! 2,126+-<7,0! +/&0!

4M/4=-5! ,7! <44-0729,0! 1/2! +,0! +,00<&0! +,! :628,0B! V,0! 7<72,0! 0M9;4/<2,&7! /4620! /E,;!

4M/11/2<7<6&! 82/1><A-,! +M-&,! 092<,! +,! 1,206&&/8,0!Q! +,0! >6560,.-,40*! -&! ;,27/<&!

N/2</&6*!5/2<!<51-<00/&7*!+,0!12<06&&<,20*!4M>655,!164<7<A-,!F/46-.!+,!0,0!/E/&7/8,0*!

-&! 16272/<7! +-! +,00<&/7,-2*! -&,! d!=65=,! 0,.-,44,!g*! 4/! L-<00,*! 1/2/+<0! @<0;/4*! 4,0!

26-/8,0! <&,.72<;/=4,0!+,! 4M/+5<&<072/7<6&!,7!+,0!&/-@2/890B!e-/&7!D! 4M/<2!+,!5-0<A-,!

0/&0! 1/264,0*! )@* _@'@* (-';-&@*! <4! 0M/8<7! +M-&,! ;29/7<6&! 62<8<&/4,! +,0! /-7,-20! ,&!

29@92,&;,!D!4/!;>/&06&!+,!'($`!+-!5p5,!&65!5/<0!A-<!;>/&7/<7!4M><076<2,!+M-&,!E/;>,!

5<2/;-4,-0,! A-<! +6&&/<7! +-! 4/<7! 5,2<&8-9'U"*! ;,! A-<*! 6&! 4M<5/8<&,*! 97/<7! ;,&09! @/<2,!

2pE,2!+,!&65=2,-.!%01/8&640!/4620!,&!126<,!D!4/!@/5<&,B!!

!!

33P"2P:P"1$.,$QTG"SQ"]'.)TQQ$U'"].T+[,VT.*'"'+"*[+TQ^*,WS'"""
!
!
Z/25<!4,0!&65=2,-.!1,206&&/8,0!<&E,&790!1/2!4M<44-072/7,-2*!4,!14-0!,5=495/7<A-,!,07!

0/&0!;6&7,07,!N/2</&6B!f26-E/&7!0,0!62<8<&,0!+/&0!4,0!12,5<32,0!9=/-;>,0!+-!F6-2&/4!

9<-:(%! D! 1/27<2! +,! '(`$*! ;,! 1,206&&/8,!&,! ;,00,! +M9E64-,2! ,7! 1/2E<,&7! D! 0/! E,20<6&!

+9@<&<7<E,! /00,v! 2/1<+,5,&7! ,&! '(`)*! +/&0! 4,! F6-2&/4! 0>P%&=@'"%>-#! 6�! <4! ,07! /4620!

+90<8&9!&65595,&7B'U#!V,!12,5<,2!/4=-5!+/&0! 4,A-,4! 4,!1,206&&/8,! <4! /11/2/o7!,07!

1-=4<9*! 4-<*! ,&! '()"*! 06-0! 4,! 7<72,! 5(* (":&%* B-(* +%&,-#QmdB! P<,&! A-,! P4/0<446*! -&! /-72,!

1,206&&/8,*!J!@<8-2,!,&!;6-E,27-2,*!N/2</&6*!0J5=64,!+,0!;/+2,0!+-!_98<5,*!,07!=<,&!

1290,&7! +/&0! 4,0! 7>95/7<A-,0! A-,! &6-0! /E6&0! +9FD! 9E6A-9,0! 129;9+,55,&7! Q!

d!+</468-,0! ,&!@/-7,-<4!g! XB"k(%,%* B-* #"((j>*! d!Z/24,5,&7/<2,0!g! X9@&(@=->$@&"%#k! 6-!

,&;62,! d!Z64<7<;6G9;6&65<;6G/+5<&<072/7<@!g! X9%(O$"'%c5'%>j="'%cKB=">"#$&@$"_%kB!

S/&0! 4M/4=-5!1-=4<9!+,-.! /&0!14-0! 7/2+*! ,&!'()$*! 4,!1,206&&/8,! ,07! 82/1><A-,5,&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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f-!,0!+M-&,!;6&07/&;,!2/2,*!N/2</&6*!N/2</&6!�!
f-!,0!+,E,&-!-&!f/2v/&!=<,&!1,-!,&8/8,/&7B!
\M,&!/<!E2/<5,&7!5/<0!E2/<5,&7!5/22,!+Mp72,!76-F6-20!!
V,!2,160!+-!8-,22<,2!!
%7!F,!2,82,77,!=,/-;6-1!A-,!7-!&,!+98/<&,0!1/0!4M919,B!
N6<!F,!&,!5,!0-<0!1/0!5/2<9,!/E,;!76&!/006;</7<6&*!
L<!7-!&,!7M/006;<,0!1/0!<;<*!<4!J!/-2/!+,!4/!+95<00<6&B!!
N/2</&6*!N/2</&6*!N/2</&6�!



!

)U!

e-/&+!E/0G7-!,&@<&!5/2A-,2!-&!=-7�!!
N/2</&6*!N/2</&6!�!
Z-<0A-,!;M,07!;655,!a/*!F,!1/20!+2/8-,2!-&!5<4<;<,&B'(i!
!

!

C-G+,4D!+,!4/!+2t4,2<,*!;,!A-,!06-4<8&,&7!7,.7,!,7!+,00<&*!;M,07!4/!2,E,&+<;/7<6&!+-!+26<7!

/-! 14/<0<2! 16-2! 4,0! @,55,0! +,! ;,77,! %01/8&,! ,&! /77,&7,! +,! +956;2/7<,B! W655,! 4,!

2/11,44,!4M><0762<,&&,!019;</4<07,!+-!@95<&<05,*!Z<4/2!:648-,2/*!4,!1>9&653&,!4,!14-0!

<51627/&7!A-<!0M,07!126+-<7!+-2/&7!;,0!/&&9,0!160792<,-2,0!/-!@2/&A-<05,!,07!;,4-<!+-!

;6-2/&7!+M61<&<6&!1/25<!4,0!@,55,0!2,E,&+<A-/&7!6-E,27,5,&7!4/!2-17-2,!+M/E,;!4,0!

E<,<44,0!2384,0!1/72</2;/4,0B!W,77,!/77<7-+,!+,!2-17-2,!97,&+-,!D!76-7,0!4,0!;6-;>,0!+,!

4/! 06;<979! 0M/;;651/8&,! +M-&! +90<2! ;26<00/&7! +M/;;30! D! -&,! <&+91,&+/&;,! 7/&7!

9;6&65<A-,!A-M/@@,;7<E,*!1,206&&,44,!6-!126@,00<6&&,44,'('*!+,0!;2<732,0!A-,!N/2</&6!

&M,07!;/1/=4,!+M<&7982,2!&<!+-2/&7!4,!@2/&A-<05,*!&<!/1230*!;655,!;,4/!,07!2/11,49!<;<B!

!

V,!N/2</&6!;6-2,-2!+,! F-16&0!,7!82/&+!1,2+/&7!+,E/&7! 4/! @,55,!&M,07!1/0!,&!2,07,!

+/&0! ;,7! <&E,&7/<2,! 06;<6468<A-,B! W,! 1/27<! 12<0! +-! +,00<&/7,-2! &,! 0/-2/<7! 76-7,@6<0!

5/0A-,2!4/!29/4<79!160792<,-2,!D!4/!4<=92/7<6&!0,.-,44,!+,0!/&&9,0!06<./&7,!A-<!0M97/<7!

1261/89,!0-2!-&,!=6&&,!1/27<,!+-!56&+,!6;;<+,&7/4*!/E,;!14-0!+,!=95640!,&!%01/8&,!

A-M/<44,-20B!Y&!+,0!;>/&8,5,&70!4,0!14-0!0<8&<@<;/7<@0!+,0!/&&9,0!06<./&7,!0M,07!,&!,@@,7!

5/&<@,079! /-! 72/E,20! +M/77<7-+,0! 0,.-,44,5,&7! 14-0! 4<=929,0'("B! f6-7,@6<0*! 0<! 4M6&! 0,!

14/;,! +/&0! -&,! 617<A-,! 14-0! /;7-,44,*! 6&! 6=0,2E,! A-,! 4,0! /E/&7/8,0! /;A-<0! 1/2! 4,0!

@,55,0! 4620! +,! 4/! 29E64-7<6&! 0,.-,44,! +,0! /&&9,0! 06<./&7,! 592<7,&7! -&!

A-,07<6&&,5,&7B! S,! &6-E,44,0! +9@<&<7<6&0! 6112,00/&7,0! 5/0;-4<&,0! +,! 4/! 0,.-/4<79!

@95<&<&,!6&7!E-!4,!F6-2!Q!/<&0<*!4/!@,55,!4<=929,!+,E/<7!2916&+2,!160<7<E,5,&7!D!76-7,0!

4,0!+,5/&+,0! 0,.-,44,0! 0/&0! ;6&+<7<6&!/-;-&,B!e-/&7!D! ;,44,!A-<!&M97/<7!1/0! 4<=929,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'(i!:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!G@&"@>%C*+%&,-#%<>BB!0:"BC*d!Z/2,;,!5,&7<2/�!46!16;6!A-,!7,!8-07/!,4!
56E<5<,&76!+,0+,!>/;,!4/!7<2/�5,!>-,46!J6!A-,!7<,&,0!5-;>6!;-,&76!5,!;-,&7/0!7-0!8-,22/0!;/+/!+60!
162!72,0�1,26!/A-{!&6!/7/;/0!&<!-&/!E,v!/4!5,0!N/2</&6*!N/2</&6��N/2</&6��&6!7,!5/2;/0!-&!864!+,0+,!
,4!E,2/&6�N/2</&6*!N/2</&6�A-,!5,!<&07/46!,&!-&!=/2!/5,2<;/&6�f,!E,&+,0!5-J!;/26�/!E,2!0<!J6!&6!
E/486!5<4! <51,2<60�A-,! 2/26*!A-,! 2/26�A-,!&6!+,0E,4,0!&-&;/!5<0!5<07,2<60�j/!&-&;/!5,!+<;,0!A-,!
06J!-&/!6+{��,0!A-,!&6! 7,!,.;<76!;6&! 460!=<8-+{0��N/2</&6*!N/2</&6!�N/2</&6��f<,&,0!7�!5s0!562/4!
A-,!,4!/4;6J/&6�N/2</&6*!N/2</&6�%07s0!>,;>6!-&!f/2vs&!+,!A-<7/5/&6�N,!7<,&,0!5-J!1,26!A-,!5-J!
>/27/�+,! 0,2! 0<,512,! ,4! 2,1606! +,4! 8-,22,26�j! ,;>6! 5-;>6! ,&! @/27/�A-,! J/! &6! +,0,&E/<&,0! ,4!
/;,26�j6! &6! 5,! >,! ;/0/+6! ;6&! 7-! /06;</;<u&�L<! /A-{! &6! 7,! /06;</0! >/=2s! +<5<0<u&�N/2</&6*!
N/2</&6��N/2</&6��W-/&+6! E/0! /!5/2;/27,! -&! @,4<;</&6�N/2</&6*!N/2</&6�A-,!5,! E6J! /! 4<8/2! /! -&!
5<4<;</&6!gB!!
'('!:cVKY%_C!ZHVC_B!5(*P-=">"#=%*->*5#?@A@I*B%#*#",(%#*B-*;"#$%&"@B!Z/=46!H84,0</0*!N/+2<+B!"ii)*!1B!'U'B!
'("!WM,07!;,!A-M6&!/!/11,49!4M32,!+,!4/!d1,25<00<E,!06;<,7JgG!4/!06;<979!A-<!/-762<0,!76-7GB!W,77,!/5=</&;,!
89&92/4,*! +6-=49,! +M-&! /;;30! 14-0! /<09! D! 4/! ;6&72/;,17<6&*! /! ;6&72<=-9! D! ,&;6-2/8,2! -&,! /77<7-+,!
;2<7<A-,!,&E,20!4,0!E<,<44,0!627>6+6.<,0!2,4/7<E,0!D!4/!0,.-/4<79!@95<&<&,B!



!

)(!

;M97/<7!-&,!d!;6<&;9,!gB'(#!WM,07!0/&0!+6-7,!;,!A-,!E,-7!,.12<5,2!:628,0!+/&0!4,!+,00<&!

0-<E/&7*!/E,;!-&,!1/27<;-4/2<79!0-11495,&7/<2,Q! 4M9;/27!+Mz8,!,.<07/&7!,&72,! 4M>655,*!

+M-&!;,27/<&!z8,*!!,7!4/!F,-&,!1,206&&,!0-=<00/&7!0,0!/00/-70!5/4/+26<70B!V,!0;>95/!,07!

76-F6-20! 4,!5p5,! Q! -&! >655,! +Mz8,!5�2! G! -&! ;/+2,! +-! 298<5,! �! G! J,-.! ,.62=<790*!

06-2<2,! =9/7! /-.! 43E2,0*! ;6-27*! 14,<&! +,! @29&90<,*! /1230! -&,! =,44,! F,-&,! @,55,! 0<!

94/&;9,! A-M,44,! 4,! +91/00,! +,! +,-.! 7p7,0B! %44,*! 49832,! ,7! ;6-27GEp7-,*! &,! 0,5=4,! 1/0!

;6&0;<,&7,!+,0!956<0!A-M,44,!126E6A-,B!%7!;M,07!4620A-,!;,!N/2</&6!,07!0-2!4,!16<&7!+,!

4-<!0/<0<2!4/!5/<&!A-M-&!26-4,/-!D!1z7<00,2<,*!7956<&!+,!4/!E<8<4/&;,!+,!0/!@,55,*!E<,&7!

;6&;4-2,!;,!126F,7!+M<+J44,!/-00<!;6-27,!A-M<&E2/<0,5=4/=4,B!!

!

!
!

:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!1O@*=%(@&C*+%&,-#%<>BB!0:"BC!

V,0! 1/264,0! +6&&,&7! D! ,&7,&+2,! 76-0! 4,0! 126160! 4,0! 14-0! 5/4/+26<70! A-,! 16-22/<7!

126&6&;,2!;,!;>97<@!09+-;7,-2!+/&0!06&!,&72,12<0,!E6-9,!D!4M9;>,;!Q!

!
P/=J*!P/=J*!P/=J*!
P/=J!Z,7<7,!P65=,*!
P/=J*!P/=J*!P/=J!A-,!7-!,0!=6&&,!�!
c>!P/=J!7-!5,!14/<0!7261!�!
P/=J*!4620A-,!F,!E6<0!1/00,2!7/!;-<00/2+,*!!
N,0!&,-&,-<40!0,!5,77,&7!D!72,5=4,2*!!
%7!F,!E6<0!+/&0,2!+,0!!97<&;,44,0B!
S-=<!+-=<!+-=<!+-=<!+-=<!+-/*!
Z,7<7,!P65=,*!Z,7<7,!P65=,!�!
S-=<!+-=<!+-=<!+-=<!+-=<!+-/*!
f-!E/0!E6<2!;,!A-,!F,!E/<0!7,!5,772,!�!
f-!5,!2,&+0!@6-!/E,;!7/!@625-4,!,.1460<E,!56-E,5,&7!5649;-4/<2,B
e-/&+!7-!5/2;>,0*!7-!5,!7-,0*!
\,!0-<0!;655,!+,-.!26&+0!+,!@4/&B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'(#NB! LWC]Vc]! K%_CVSH]%B! .&O,->-#* f* -_%(<'"j>* B-(* =%_"="->$%* P-=">"#$@* '%>$-=?%&k>-%! <&!
:cV%KY%_C!ZHVC_B!5(*P-=">"#=%*->*5#?@A@I*B%#*#",(%#*B-*;"#$%&"@B!%+B!Z/=46!H84,0</0B!N/+2<+*!"ii)*!1B!
""TB!!
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Ui!

\,!E/<0!+<2,!D!N62,&6!K/4E/&!!
e-M<4!7,!+6&&,!4,!7<72,!+,!56&-5,&7!&/7<6&/4B!
f-!,0!=,44,!;655,!-&,!;/7>9+2/4,B!
[<,&0!;>,v!56<*!F,!E,-.!7,!@/<2,!E6<2!!
5/!@,55,*!-&!=6-+<&*!A-,!7-!+,E2/0!+65,07<A-,2B!
N/!@,55,*!4/!2,<&,!+,!56&!@6J,2*!
\,!&M,&!1,-.!14-0!+,!0,0!F/5=6&0*!!
%7*!A-6<*!6&!&M,07!1/0!+,!=6<0�!
P6&!0/&8*!7-!,0!-&!0/;29!562;,/-!�!!
e-/&+!7-!1/00,0*!7-!@/<0!0,!+2,00,2!76-7!4,!56&+,B'($!

!
c&!4,!E6<7*!4,!4,.<A-,!+,!;,!+2/8-,-2!+,!1/;67<44,!+,5,-2,!,.72p5,5,&7!4<5<79B!C<&0<*!

6-72,!4,0!;6514<5,&70!2<+<;-4,0!,7!6@@,&0/&70!A-M<4!/+2,00,!D!4/!F,-&,!@,55,*!/11/2/o7!

4,! 7,25,!=<#(@=->!A-,!:628,0!-7<4<0,!1/2@6<0!+/&0! 4/!092<,*!-&! 7,25,!+9;/49!+/&0! 4/!

=6-;>,!+M-&!>655,!+Mz8,!5�2!1,2+/&7!0,0!56J,&0!+,E/&7!;,77,!&6-E,44,!@95<&<79B!W,!

0-@@<.,! 726-E,!06&!62<8<&,!+/&0! 4,! 4/&8/8,!?@#%$@!6-!';-("*! 7,&+/&;,!/2867<A-,! F,-&,!

+,0!/&&9,0!06<./&7,G+<.B!W,!A-<!,07!,.72p5,5,&7! <&792,00/&7!+/&0!;,!;6&72,G,5146<*!

;M,07! A-M<4! 72/&;>,! /E,;! N/2</&6B! %&! ,@@,7*! 0/&0! +6-7,! 06-0! 4,! ;6-1! +M-&,! E<0<6&!

@/&7/059,! ,7! +M-&,! 29/4<79! <&9+<7,*! <4! 2/F,-&<7B'(T!Z/2! /<44,-20*! 4/! +,-.<35,! 2,5/2A-,!

A-,!06-43E,&7!4,0!1/264,0!+,!;,7!>655,!5�2!,07!0/&0!+6-7,!,.14<;/=4,!1/2!4,!@/<7!A-,!

4620A-,!;,!&6-E,/-!2,8<072,! 4/&8/8<,2!97/<7!,&!E68-,*!:628,0!/E/<7!#)!/&0!,7!16-E/<7!

0/&0!+6-7,!+,5,-2,2!2,4/7<E,5,&7!126;>,!+-!;,2;4,!,07-+</&7<&B!!

!

+:!1:!M:!&:!!N5%'5(7!O!C(!L7(&)'7((5'%#!95(*!)7C*!*#*!H)5)*!
!
Z497>62,!+,!>/-70G@6&;7<6&&/<2,0! ,7!+,! @6&;7<6&&/<2,0! 4/5=+/*! ;M,07! 4M6;;/0<6&! 2pE9,!

+,!=26;/2+,2!4,0!59;/&<05,0!;6514,.,0*!<&;6>92,&70!,7!,51,090!+,!4M/+5<&<072/7<6&!

,01/8&64,B! Z6-2! ;,! @/<2,*! :628,0! ;26A-,! 4M,5146J9! v949! /114<A-/&7! D! 4/! 4,772,! -&!

2384,5,&7!-=-,0A-,!,7!0M6@@-0A-/&7!+,!4/!29/;7<6&!+M-&!14/<8&/&7B!V,!+,00<&!1261609!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'($!CYf%!V-<0!%+-/2+6!,7!/4B!1O@*=%((@&C*+%&,-#%<>BB!.?C*3"$C*d!P/=J!P/=J!P/=J!P/=J!f{/!N644/2�P/=J!
P/=J!P/=J!A-,!5/;<v/!,07/0�!6>!P/=J!5,!564/0!;/&7<+/+�P/=J!;-/&+6!E,6! 7-!5-04/5,&!1/0/2�5<0!
6F<=<2<0! 0,! 16&,&! /! E/;<4/2�J! E,6! ;><2<=<7/0! =/<4/2B�S-=<! +-=<! +-=<! +-=<! +-=<! +-/�f{/! N644/2*! f{/!
N644/2�S-=<! +-=<! +-=<! +-=<! +-=<! +-/�Z/4<v/! 4/! A-,! 7,! E6J! /! +/2B�N,! 0/;/0! +,! A-<;<6! ;6&! 7-!
564,;-4/2�@625-4/!,.1460<E/!+,!56E,27,!/4!/&+/2�5,!=2,/0*!5,!+,F/0!>,;>6!-&!@4/&�[6J!/!0-8,2<24,!/!
N62,&6!K/4Es&�A-,!7,!&65=2,!56&-5,&76!&/;<6&/4�f-!,2,0!;656!-&/!;/7,+2/4B�[,&!;6&5<86!/!;/0/!
A-,!7,!E6J!/!,&0,b/2�/!-&/! @6;/!A-,!7<,&,0!A-,!/5/,072/2�5<!0,b62/*! 4/!2,<&/!+,!5<!>68/2�W60/!7/&!
F/56&/!&6!0,!1-,+,!/8-/&7/2�A-,!-&6!&6!,0!+,!1<,+2/!F6!A-,!2<;/!,07s0�A-,!164E6!4,E/&7/0!/4!1/0/2!gB!!
'(T!W,! 4/&8/8,! 97/&7! ,00,&7<,44,5,&7! -&,! 5/&<@,07/7<6&! ,07-+</&7<&,! +,! 4M%01/8&,! +,! 4/! f2/&0<7<6&B!
%00,&7<,44,5,&7! 1/249! +/&0! 4,! 5<4<,-! =6-28,6<0*! <4! ,07! 98/4,5,&7! -7<4<09! 1/2! ;,27/<&0! 826-1,0! D!
4M<+96468<,! D! 4/! @6<0! /&/2;><07,! ,7! ;6&72,! 4/! ;-47-2,! 6@@<;<,44,B! H4! ,512-&7,! E646&7<,20! +,0! E6;/=4,0! +-!
8<7/&! ,01/8&64! /<&0<! A-,! +,0! 7,25,0! 019;<@<A-,0! /-! 56&+,! +,! 4/! +268-,! ,7! +,! 4/! 5/28<&/4<79B!
P%CYNc]f!\609!:B!%4!4,&8-/F,!d1/067/g!=-0;/!2,;-2060!,&!,4!5-&+6!+,!4/!5/28<&/;<u&!-2=/&/B!5(*9@O#*!
i(�i#�'()(B!!
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16-2!<44-072,2!4/!;>/&06&!)-*,<"';-$!X)@*_->$@>"((@e!2,1290,&7,!4M/8,&7!/=062=9!+/&0!4/!

4,;7-2,!+,!9(@f:%fB'(`!

!

!
!

:c_K%L*!CYf%!V-<0!%+-/2+6!,7!/4B!)@*_->$@>"((@C*+%&,-#%<>BB!0:"BC!
!
L6&! 2,8/2+! @<.,! ,7! 4/! 1,7<7,! 86-77,! +,! =/E,! 765=/&7! +,! 0/! =6-;>,! 95-,! 0-@@<0,&7! D!

72/+-<2,! 06&! 726-=4,B! c-72,! 4M<&;6&82-<79! +M-&,! 7,44,! 1-=4<;/7<6&! +/&0! 4,0! 5/<&0! +-!

1291609! +/&0! 4M,.,2;<;,! +,! 0,0! @6&;7<6&0*! 4M/77<7-+,! +-! 2,A-92/&7! ,07! 76-7,! /-00<!

0-212,&/&7,! 1-<0A-,*! 0<&8,/&7! -&,! 072<1G7,/0,-0,*! <4! 5,7! ,&! E/4,-2! 0/! 16<72<&,! ,&!

;26<0/&7!0,0!5/<&0!+,22<32,!0/!&-A-,*!<4!,.160,!/-00<!0/!F/5=,!G+9&-+9,*!+9;>/2&9,!,7!

16<4-,G! 0-2! 4,! ;65176<2! +-! 8-<;>,7! G<4! /! 2,726-009! 06&! 1/&7/46&GB! W,77,! 160<7<6&! 4,!!

;6&72/<&7! D! 5/<&7,&<2! 0,0! +6;-5,&70! /+5<&<072/7<@0! ,&72,! 0,0! +,&70B! VM,5146J9! +,!

=-2,/-!&M,&!&M/!;-2,B!V,!+,00<&!160,!14-0<,-20!A-,07<6&0!+6&7!;,44,0*! @6&+/5,&7/4,0!

4620A-M6&!/=62+,! 4M97-+,!+-!@2/&A-<05,*!+-!2,@6-4,5,&7!0,.-,4*!5/<0!98/4,5,&7!+,0!

,@@6270!+-!2,A-92/&7!A-<!&M/!+M/-72,!617<6&!A-,!+M/77<2,2!4M/77,&7<6&!+-!8-<;>,7<,2!A-<!

&,! 0M<&792,00,! A-MD! -&,! ;>60,!Q! 4,0! @<44,0! /-.! 160<7<6&0! 0-88,07<E,0B! VM<44-072/7<6&!

<&7,2268,! ,&@<&! 0-2! 4/! ;622-17<6&! +-! @6&;7<6&&/<2,! 14/&A-9B! V/! ;>/&06&! D! 4/A-,44,!

4M<44-072/7<6&!,07!/006;<9,!+6&&,!-&!/1,2a-!7230!;/-07<A-,!+,0!26-/8,0!/+5<&<072/7<@0!

+,!4M916A-,Q!

L<!7-!&M,0!1/0!12p7!D!76-7!86=,2!+,E/&7!4,!8-<;>,7*!
V,!8-<;>,7!7,!5,7!,&!=6-<44<,!5p5,!0<!7-!,0!4,!14-0!5/4<&B!
V,!8-<;>,7*!A-,4!;/-;>,5/2*!
V,!8-<;>,7!/&9/&7<7!4,!14-0!5/4<&B!!
P6&F6-2!/<5/=4,!@6&;7<6&&/<2,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'(`!V/!2,E-,!9267<A-,!,07!/11/2-,!,&!%01/8&,!,&!'()U!/1230!4,0!1-=4<;/7<6&0!A-,!@-2,&7!]%'@''"%*!)<"*!
H"_@*Ni*!/"-#$@*!]@g@@&!6-!9->$;%<#-B!



!

U"!

[672,!0,2E<7,-2!/!-&!0,2E<;,!D!E6-0!+,5/&+,2*!
\,!E6-0!12<,!+,!=<,&!E6-46<2!5,!126;-2,2!-&!@625-4/<2,!
W,4-<!/E,;!4/!1,7<7,!=/&+,!=<;6462,*!
\M/<!0-2!56<!76-7!4,!&9;,00/<2,*!
N6&!1,25<0!+,!;6&+-<2,*!A-/72,!7<5=2,0!,7!-&!F/5=6&*!
Y&!,.72/<7!+,!;/0<,2!F-+<;</<2,!/-.!2,4,&70!+M,&;,&06<2*!!
%7!4,0!;,27<@<;/70!+M/+>90<6&B!!
WM,07!/-!8-<;>,7!"$!A-,!E6-0!+,E,v!4,0!2,5,772,*!!
W6&E,&/=4,5,&7!2,76-2&9!/E,;!-&,!8/2/&7<,!129Et7/4,*!
%7!1-<0!<4!E6-0!5/&A-,!,&;62,!0,17!7<5=2,0*!!
S,-.!+,!726<0*!726<0!+,!;<&A!,7!+,-.!+,!+<.*!
V,!129;,17,!1/0;/4!+,!E672,!1/26<00,!,7!4M,512,<&7,!+M-&!627,<4B!!
N6&!S<,-*!F,!5M,&!+6-7/<0*!&,!5,!+<7,0!1/0!A-,!F,!+6<0!2,E,&<2*!
W655,&7!1-<0GF,!E<E2,!0/&0!;,27<@<;/7!+,!E<,!�!!
C>!4D!4D*!A-/&+!F,!E/<0!2/;6&7,2!a/!D!5/!@,55,*!
W,4/!@/<7!+9FD!A-/72,!56<0!A-,!F,!&M,.<07,!14-0*!
f6-7!;,4/!1/2;,!A-M<4!5,!5/&A-,!;,!1/1<,2B!
LM<4!E6-0!14/o7!F,!E,-.!1/24,2!/E,;!4,!N<&<072,*!
e-M6&!,&!@<&<00,!-&,!@6<0!16-2!76-7,0B!!
%7!E6<4D!a/!2,;655,&;,*!6�!E6-0!;26J,vGE6-0!+6&;!�!!
C44,v*!4,!E6<4D!12<0!+,!+,4<2<-5!72,5,&0*!!
%7!;M,07!;655,!a/!A-M<40!+<0,&7!+</468-,2*!
H40!1,&0,&7!A-,!&6-0!0655,0!,&!%-261,B!
:/<7,0!4/!A-,-,*!0627,v!6-!7/<0,vGE6-0B!!
N,2;2,+<*!1-29,!+M/=2-7<�!
S6-;,5,&7*!4M/-762<79*!;M,07!56<�!'()!

!
V/! ;>/&06&! +9&6&;,! /E,;! -&,! E,2E,! <&+9&</=4,! 4/! ;6514,.<79! /+5<&<072/7<E,! +,!

4M916A-,!,7!06-4<8&,!4/!;622-17<6&!1290,&7,!D!76-7,0!4,0!072/7,0!+,!4/!06;<979B!%&!6-72,*!

,44,! A-,07<6&&,! 4/! 14/;,! +,! 4/! 2,4<8<6&! +/&0! 4,! @2/&A-<05,! ,7! 06-0! 4/! f2/&0<7<6&*! 4/!

;644-0<6&*! >92<79,! +-! @2/&A-<05,*! ,&72,! /+5<&<072/7<6&! ,7! 2,4<8<6&'(UB! c&! 726-E,! ,&!

,@@,7!+,0!29@92,&;,0!D! 4M%01/8&,!,&;62,! 7230!;/7>64<A-,!+,! 4M916A-,*!+6&7! 4/!8/2/&7<,!

129Et7/4,*! ;,27<@<;/7! 0-116095,&7! +91,&+/&7! +-! 129Et7! ,7! <&E,&79! 16-2! 4/!

;<2;6&07/&;,*!6-!,&;62,!4,!129;,17,!1/0;/4!;6&0<07/&7!D!;655-&<,2!/-!56<&0!-&,!@6<0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'()!CYf%! V-<0! %+-/2+6! ,7! /4B!)@*_->$@>"((@C*+%&,-#%<>BB! 0:"BC! d!L<! &6! 7,! 1<44/! 4/! E,&7/&<44/! ;6&@,0/6�4/!
E,&7/&<44/!4,!>/;,!1/1<44/!/4!5s0!1<&7/6�4/!E,&7/&<44/*!A-,!1,0/+<44/*�4/!E,&7/&<44/!+/!4/!1-&7<44/!/4!5s0!
1<&7/6B�P-,&60! +{/0! /5/=4,! @-&;<6&/2<6�0,2E<+62! 064<;<7/! 0-! @/E62�2-,86! /! -07,+! 5,! 126;-2,! -&!
@625-4/2<6�/A-,4!+,!4/!@2/&F<7/!=<;6462B�f2/<86!,&;<5/!76+6!46!&,;,0/2<6�,4!;/2&,7*!;-/726!7<5=2,0!J!-&!
F/5u&*�460! 1,&/4,0! ;6&! 7-@6! +,! <&;,&0/2<6�J! 460! ;,27<@<;/+60! +,! /+>,0<u&B�%0! ,&! 4/! E,&7/&<44/!
E,<&7<;-/726�/44{! ,0! +6&+,! 46! +,=,! +,! ,&72,8/2�;6&E,&<,&7,5,&7,! 2,<&7,82/+6�;6&! -&/! 8/2/&7{/!
12,=607/4�/+,5s0! /�&! 4,! @/47/&! 0<,7,! 1u4<v/0�+60! +,! 72,0*! 72,0! +,! ;<&;6! J! +60! +,! +<,v�,4! 12,;,176!
1/0;-/4!+,!0-!1/226A-</�J!4/!>-,44/!+,!-&!+{8<76!+,4!1<,B�L/&76!;<,46*!J6!J/!5,!46!7,5{/�&6!5,!+<8/!A-,!
7,&86!A-,!E64E,2�;656!1-,+6!E<E<2!0<&!@,!+,!E<+/�/J!;-/&+6!0,! 46!;-,&7,!/!5<!5-F,2�>/;,!J/!;-/726!
5,0,0!A-,!&6!,.<076�76+6!162A-,!5,!@/47/!,0,!1/1,4�162!@/E62!A-<,26!>/=4/2!;6&!,4!5<&<0726�/!E,2!0<!
,076!0,!/;4/2/!+,!-&/!E,vB�j/!,51,v/560!;6&!4/!><0762</!+,!0<,512,�+u&+,!0,!>/=2s!;2,{+6!-07,+!A-,!
,07s�/!,07,!4,!>/!+/+6!J/!,4!+,4<2<-5!72,5,&0�/0{!,0!;656!12,7,&+,&!+</468/2�J/!0,!;2,,&!A-,!,07/560!
,&! %-261/�/! 4/! ;64/*! /! 4/! ;/44,*! 6! /! ;/44/2B�\61,4<&,0*! F61,07,0*! @<4<F6J/0��Ns0! 2,01,76! A-,! 06J! 4/!
/-762<+/+�!g!!
'(U!Pch![C_%VC!�<2/B!)@*P<>B@'"j>*B-*<>*&J,"=->C*)@*'%>#$&<''"j>*#"=:j("'@*B-(*P&@>L<"#=%B!f>30,Q!
R<076<2,!Q!Y&<E,20<79!W6514-7,&0,!+,!N/+2<+!Q!N/+2<+!Q!"iiU*!!1B!'()B!



!

U#!

1,&+/&7!4,!7,510!,&72,!ZzA-,0!,7!Z,&7,;t7,'((B!W6&;4-/&7!/E,;!>-56-2!0-2!4M/=0,&;,!

+M/11/27,&/&;,! +,! 4M%01/8&,! D! 4M%-261,*! 4/! ;>/&06&! 2/11,44,*! 0<! =,06<&! ,07*! A-M/-!

565,&7!+,!4/!29+/;7<6&!+-!7,.7,*! 4M%01/8&,!97/<7!76-F6-20!06-0!4,!;6-1!+M-&!2,4<A-/7!

/-76;2/7<,! &M/J/&7! 1/0! ,&;62,! /;;30! D! 4/! 2,;6&&/<00/&;,! +,0! &/7<6&0! ,-2619,&&,0B!

e-,4A-,0! 9495,&70! 06&7! 76-7,@6<0! D! &-/&;,2! +/&0! ;,0! 1/264,0! A-<*! 06-0! ;6-E,27!

+M>-56-2*! &,! 06&7! 1/0! +9&-90! +,0! 16&;<@0! ;6&72,! 4,! @6&;7<6&&/2</7B! H4! @/-7! ,&! ,@@,7!

8/2+,2!D!4M,012<7!A-,!:628,0!;6&&/o7!=<,&!;,!07/7-7!1-<0A-,!06&!132,!97/<7!H&01,;7,-2!

K9&92/4! +,! 4MC+5<&<072/7<6&! +Ml7/7! ,7! A-,! 4-<G5p5,! @/<7! /4620! 1/27<,! +,! 4/! @6&;7<6&!

1-=4<A-,B!SM/<44,-20*!,&!2916&0,!D!-&,!A-,07<6&!A-,!4-<!160/<7! 4,!+,00<&/7,-2!Z,2<+<0*!

:628,0!129;<0,!A-M<4!&M/77/A-,!A-M-&!1,7<7!&65=2,!+,!1,206&&,0*!/<&0<*!4/!5/F62<79!+,0!

@6&;7<6&&/<2,0! ;6512,&+! A-,! 4M/77/A-,! &,! 4,-2! ,07! 1/0! +<2,;7,5,&7! +,07<&9,B! S,!

0-2;26o7*!:628,0!/F6-7,!A-,!;,77,!82/&+,!5/F62<79!/1129;<,!,7!2<7!+,!0,0!+,00<&0B! H4! 4,!

129;<0,!+M/<44,-20!,.14<A-/&7!A-,!;>,v!4,0!@6&;7<6&&/<2,0*!<4!J!/!-&!1,7<7!826-1,!A-<!,07!

7230! 19&<=4,! 1/2;,! A-M<4! 8p&,! 4,0! 8,&0! A-<! E,-4,&7! 72/E/<44,2B"ii!SM/<44,-20*! +/&0! 4,0!

!"#$%&"'"'(%#*!4,0!26&+0!+,!;-<2!/11/2/<00,&7!D!4/!5/28,*!4,0!>/-70G@6&;7<6&&/<2,0!97/&7!

4/28,5,&7! 4,0! 14-0! 5/472/<790! ;/2! <40! 06&7! 4,0! 2,4/<0! 0J5=64<A-,0! +-! @2/&A-<05,*! 4/!

;<=4,!A-<!<&792,00,!:628,0B!

!

Y&,! /-72,! @<8-2,*! ;,44,! +-! >/-7! @6&;7<6&&/<2,! +9;>-*! ,07! 9E6A-9,! +/&0! 4/! ;>/&06&!

0-<E/&7,!/"((j>*B-*="#*->$&-$-(@#C!V,!7<72,!+,!4/!;>/&06&!16-22/<7!p72,!,&!1/27<,!72/+-<7!

1/2!)-*#"W,-*';-&*Y*=%>*'�<&C!V,!7,25,!->$&-$-(@#!+90<8&,!4,!2,&@62;,5,&7!-7<4<09!0-2!

4,0!0<38,0!+,0!>/-70!@6&;7<6&&/<2,0!+-!298<5,!,7*!1/2!,.7,&0<6&*!-&!1607,!=2<8-9!,7!7230!

;6&@627/=4,! /-00<! =<,&! 0-2! 4,! 14/&! 1>J0<A-,! A-,! 06;</4! ,7! +6&7! <4! 97/<7! 9E<+,55,&7!

;2-,4! +,! 0,! +9@/<2,B! V,! +,00<&! 2,1290,&7,! -&!N/2</&6! +/&0! -&,! 160<7<6&! <51600<=4,!

5p5,!16-2!-&!;6&7620<6&&<07,*!,55p49!+/&0!06&!0<38,*!-&,!F/5=,!@/<0/&7!4,!76-2!+,!

06&!=-2,/-!,7!064<+,5,&7!/5/229,!D!;,4-<G;<!/@<&!A-M6&!&,!4-<!2,7<2,!&<!0/!;>/28,!&<!0/!

;>/<0,*!A-<!,&!,07!4,!0J5=64,B!H4!/11/2/o7!+,!@/;,*!4,0!J,-.!,.62=<790!,7!4M/<2!7230!<&A-<,7!

D!4M<+9,!+,!1,2+2,!06&!/00<0,!Q!

*

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'((!c&! 726-E,! 72/;,! +,! ;,! 129;,17,! +/&0! -&! 6-E2/8,! 29+<89! /-! h[HH,! 0<3;4,B! NC_�C! S%! VHKc_H!
C4@6&06B!.-<_&-#*'%=?(W$-#I*_%(<=-*MiB!Z/2,&7GS,0=/22,0B!Z/2<0B!'U#)*!1B!T"B!
"ii!VcZ%�!V%HL!Z/=46B!K>$%>"%*-(*P%&,-#?%&k>-%!X2,1627/8,kB!.?C*3"$C!



!

U$!

!
!

:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!/"((j>*B-*="#*->$&-$-(@#C*0:"BC!
!
V,0!1/264,0!;6&@<25,&7!+M/<44,-20!4M/&86<00,!+,!;,!N/2</&6!Q!

c&!E,-7!5,!E<2,2!+,!56&!1607,*!
N/<0!56<!F,!&,!5,!=/22,!1/0*!
W,!=6&!14/&!F,!5,!4,!8/2+,*!
\,!4M/<!8/8&9!,&!+<0/&7!6-<!,7!5p5,!FM/<!/114/-+<!7/&7!+M/&&9,0*!!
%7!E6<4D!A-M/-F6-2+M>-<!6&!E<,&7!5,!+<2,!A-,!F,!0-<0!E<29B!
L<38,!+,!56&!;q-2*!56&!1,7<7!=-2,/-!6@@<;<,4*!
c&!E,-7!5,!5,772,!0-2!4/!1/<44,*!56<!-&!S<2,;7,-2!K9&92/4*!
c&!E,-7!5,!5,772,!+,>620*!5,!2,498-,2!,&!=/&4<,-,B!
Y&!;6-1!+,!16<8&/2+!+/&0!4,!+60*!;,!1/1,4/2+!6@@<;<,4*!
C;;26;>9!D!56&!@/-7,-<4!;655,!-&!E2/<!167!+,!;644,B!
Z,206&&,!&,!5,!+9;644,2/!+,!;,!@/-7,-<4*!
Z/0!5p5,!!5/!532,*!1/0!5p5,!!56&!916-0,*!
H4!0,2/!5/!1<,22,!765=/4,*!
Z/2;,!A-,!56&!+,22<32,!,07!6<&7!+,!;644,!0J&7>97<A-,B!
N6<*!6&!5M/!&6559!,7!F,!2,07,!4D!16-2!4,0!0<3;4,0!+,0!0<3;4,0*!
C5,&!\90-0*!1,206&&,!&,!5,!@/<7!1/27<2!+,!;,!72t&,B!
\M/<!56&!/=6&&,5,&7!F-0A-M/-!F6-2!6�!F,!;23E,2/<*!+M-&!;6-1!�"i'!
!

V/! 0<7-/7<6&!,07! 98/4,5,&7! 2,12<0,!+/&0! 4,0!!"#$%&"'"'(%#*! ,&! ,.160/&7! 298-4<32,5,&7!

4,0! ;/+2,0! +-! @2/&A-<05,*! 5/<0! 14-0! 129;<095,&7! /E,;! +,0! ,.,514,0! +,! >/-70G

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i'!:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!/"((j>*B-*="#*->$&-$-(@#C*0:"BC*C!N,!A-<,2,&!A-<7/2!,4!;/286�J6!&6!5,!
4/286�e-,! ,07,! ;>6446! &6! 46! 0-,476�5,! 46! >,! 8/&/6�f/&760! /b60! /0<&7<,&+6�J! >/07/! /14/-+<,&+6�J!
/>62/! E<,&,&! /! +,;<25,! A-,! 5,! >/&! ;,0/6�L<44u&! +,! 5<0! ,&72,7,4/0�N<! +,01/;><76! 6@<;</4�e-<,2,&!
+,F/25,!/!+60!E,4/0�/!-&!+<2,;762!8,&,2/4�N,!A-<,2,&!,;>/2!/@-,2/�/226F/25,!/4!/22/=/4�e-,!1-b/4!/!
4/! 72/1,2/�,4! 1/1,4{&! 6@<;</4�C@,22/6! /! 5<! =-7/;/�;656! -&/! 4/1/�C! 5<! &/+<,! 5,! +,01,8/�+,! ,07,!
0<44u&�e-,!,0!5<!5/+2,*!A-,!,0!5<!,0160/�0,2s!5<!460/�J/!5,!>,!-&7/+6!,&!,4!72/0,26�L<&7,7<;u&�C!5<!
5,!>/&!&65=2/6!/!+,+6�J!/A-{!5,!A-,+6�162!460!0<8460!+,!460!0<8460�C5,&!\,0�0�]6!5,!5-,E,&!+,!
,07,!726&6�A-,!7,&86!/=6&6�>/07/!,4!+{/!,&!A-,!4/!,01<;>,�+,!-&!1/7/7�0B!!



!

UT!

@6&;7<6&&/<2,0!2,@-0/&7!+,!A-<77,2!4,-2!@6&;7<6&*!;655,!;,4/!/!979!4,!;/0!&67/55,&7!

+-!N<&<072,!\609!L64<0!_-<v!2,5,2;<9!,&!'(`(!;6&09;-7<E,5,&7!/-!0;/&+/4,!N/7,0/"i"B!!

!

+:!1:M:9:!N5%'5(7!O!9H?'(BC5()!#(!85()*!K?5(&*!!
!
V,!1,206&&/8,!0-<E/&7*!4,!N/2</&6!2<;>,!,7!5/4>6&&p7,*!/+,17,!+,!4/!L-<00,!,7!+,!0,0!

/E/&7/8,0!@<0;/-.*!,07!76-7!/-00<!<&792,00/&7!,&!;,!A-M<4!9E6A-,!4,!>/E2,!+,!1/<.!A-,!0,!

06&7! ;6&072-<7! +,0! ;/+2,0!+-!_98<5,!>/-7,5,&7! ;622651-0B!c&!&,! 72/<7,!1/0! <;<! +-!

E64,-2! D! 4/! 0/-E,77,! &<! +-! 72/@<A-/&7! +-! 5/2;>9! &6<2! +,0! 12,5<32,0! /&&9,0! +-!

@2/&A-<05,! 5/<0! =<,&! +,! +94<&A-/&70! ,&! ;64! =4/&;! 0M97/&7! ,&82/<0090! +,0! /&&9,0!

+-2/&7!0-2!4,!+60!+M-&,!%01/8&,!@/594<A-,*!;655,!4,!2/11,44,! 4,!+,00<&!<44-072/&7!4/!

;>/&06&!Q!

!

!
!

:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!!Kf*/<"g@I*?@$&"@*L<-&"B@C*+%&,-#%<>BB!0:"BC!
!

Z6-2! 0<8&<@<,2! +,! @/a6&! 0J&7>97<A-,! ;,0! 12/7<A-,0*! :628,0! 2,1290,&7,! -&,!

@6-286&&,77,! 6@@<;<,44,! 129;9+9,! +M-&! 567/2+! +,! 4/! 4<@&B"@* 3"_"(B! L-2! 4,! E9><;-4,!

72/&01627/&7! 4,0!+,E<0,0!A-<!0M9E/+,&7!+-!1/J0*!6&!1,-7! 4<2,!8"&-'$"%>*/<?J&"-<&-*B-#*

5_@#"%>#* G@B&"Bc/<"##-! X8"&-''"j>* /<?-&"%&* B-* 5_@#"%>-#* G@B&"Bc/<"g@kB! V,0! 1/264,0!

72/+-<0,&7! 4M<51-&<79! A-<! /! ,&76-29! &65=2,! +M>655,0! +M/@@/<2,0! ,7! +M>655,0!

164<7<A-,0*!>/=<7-90!/4620!D!,.1/72<,2! 4,-20! 2,E,&-0!D! 4M972/&8,2!/@<&!+M9;>/11,2!D! 4/!

2,4/7<E,!12,00<6&!@<0;/4,!,01/8&64,Q!

!
V,0!E/4<0,0!=<,&!2,514<,0!+,!1,0,7/0*!
\,!@<4,!D!V/-0/&&,!-&,!@6<0!1/2!0,5/<&,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i"!:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C**)%#*P%&&->$@*@A%#C*>q*bI*B-*'<@>B%*oG@$-#@*3@A"pI*.?C*3"$C 1B!'`TB!



!

U`!

Z6-2!A-,!4,0!+,E<0,0*!@2-<7!+,!5,0!1,7<70!4/2;<&0*!!
Z-<00,&7!E6J/8,2B!
W/2!4,!;/1<7/4!,07!76-F6-20!<&7,2&/7<6&/4B!
�72,!1/72<67,*!;,!&M,07!1/0!p72,!<+<67*!
N6<*!4,!+2/1,/-*!F,!4M/<!+/&0!56&!1627,@,-<44,*!
e-/&+!<4!J!/!+,0!+912682/55/7<6&0!+,!E64*!a/!5,!@6-7!4/!1976;>,*!
%7!F,!+97,07,!4/!29@625,!@<0;/4,B!!
C>*!L-<00,*!Z/72<,!W>92<,*!
C>*!L-<00,!+,!56&!;q-2*!
N6<!FM/<!-&!;6517,!,&!L-<00,!/E,;!14,<&!+,!5<44<6&0B!
[<E,!4,0!;6517,0!&-5926790*!4/!@-<7,!+,0!;/1<7/-.*!4,!72/@<;!+,!+,E<0,0*!
[<E,!4/!L-<00,!&,-72,*!E<E,!4/!L-<00,!&,-72,*!2,@-8,!+,!56&!;>9A-<,2*!
[<E,!4/!=/&A-,!972/&832,!/-!;/1<7/4!&/7<6&/4B!
N6<*!4M/E,&<2!E/!5,!4/<00,2!0/&0!-&!26&+B!
W,!A-,!FM/<!8/8&9*!F,!4M/<!=<,&!14/&A-9!,7!,&!;/0!+,!;6-1!+,!f2/@/48/2*!
c&!&,!5M/772/1,2/!1/0*!-&,!5/<&!+,E/&7*!-&,!5/<&!+,22<32,B!
N6<!FM/<!-&!;6517,!,&!L-<00,!,7!-&!;6517,!=/4/<0,*!
\M/<!+,!4M60,<44,*!F,!&,!0-<0!14-0!@/-;>9!
[<E,!4,!1/J0!d+M6�!4M6&!&,!2,E<,&7!1/0gB!"i#!

!
P<,&! A-M/-! ;6-2/&7! +,! ;,0! 5/&q-E2,0! +94<;7-,-0,0*! 4,! K9&92/4! :2/&;6! @,25/<7! 4,0!

J,-.*!;,!A-<!1,25,77/<7!D!4/!_%`*?%?<("!+,!4M,.;-0,2B!H4!129@92/<7!@,<&+2,!+,!72/<7,2!+,0!

/@@/<2,0! 14-0! <51627/&7,0*! 0,! 14/a/&7! /<&0<! /-G+,00-0! +,! 4/!5p49,! +,0! ;622651-0! ,7!

9E<7/&7!+,!+9;4,&;>,2!4/!;6432,!+-!1,-14,B!Z/2!/<44,-20*!,&!4/<00/&7!;6-2<2!;,0!=2-<70*!4,!

89&92/4! :2/&;6! /00-2/<7! 4/! 192,&&<79! +,! 06&! 16-E6<2! @/;,! D! 4/! +-14<;<79! +,! 0,0!

;644/=62/7,-20!Q!+M-&,!;,27/<&,!@/a6&*!+/&0!4/!164<7<A-,!+-!1<2,!<4!/11/2/<00/<7!;655,!

4,!56<&+2,!5/4B"i$!

!

3P"2P>P"@')"0)]$UQT&)"Y"].,)TQQ,'.)"'+"Q$SV.$U[)"(RSQ'"0)]$UQ'",Q)S&$,.'"
!
V/!@<8-2,!0-<E/&7,!A-<!<44-072,!4/!;>/&06&*!9&"g%>>"-&I*?&"g%>>"-&I*3@&#-(-&%I*'@&#-(-&%"iT!

2/11,44,! 4,0!,512<06&&,5,&70!/2=<72/<2,0!12/7<A-90!06-0! 4,! @2/&A-<05,B!V/!5-0<A-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i#!:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!dKf*/<"g@I*?@$&"@*L<-&"B@C*+%&,-#%<>BB!0:"BC*!d!W6&!4/0!5/4,7/0!=<,&!
2,14,7/0! +,! 1,0,7/0�[-,46! /! V/-0/&&,! -&/! E,v! /! 4/! 0,5/&/�1,A-,b/0! 0<0/0! 1/! A-,! E</F,&! 5<0!
+<E<0/0�A-,!0<,512,!,4!;/1<7/4!,0!<&7,2&/;<6&/4�L,2!1/72<67/!&6!,0!0<&u&<56!+,!<+<67/�J6!4/!=/&+,2/!4/!
44,E6!,&!4/!=<44,7,2/�5,!+/!;/&8-,46!0<!5,!>-,46!/48�&!2,E-,46�J!5,!0<,&7/!@/7/4! 4/!2,@625/!@<0;/4�CJ!
L-<v/! Z/72</! e-,2<+/�CJ! L-<v/! +,! 5<0! /562,0�j6! 7,&86! -&/! ;-,&7/! ,&! L-<v/�;6&! 5-;>{0<560!
5<446&,0�[<E/&!4/0!;-,&7/0!,&!;4/E,�4/!@-8/!+,!;/1<7/4�,4!72s@<;6!+,!+<E<0/0�E<E/!4/!L-<v/!&,-72/4�E<E/!4/!
L-<v/!&,-72/4�2,@-8<6!+,!5<!;>,A-,2/�E<E/!4/!=/&;/!,.72/&F,2/�;6&!;/1<7/4!&/;<6&/4�C!5{!,4!@-7-26!&6!
5,! +,F/! 0<&! -&! +-26�46! A-,! >,! /@/&/+6! J/! 46! 7,&86! =<,&! 8-/2+/+6�0<! 4/! 7627<44/! +/! 4/! E-,47/! &6!5,!
1<44/�;6&!-&/!5/&6!/4/&7,!J!;6&!4/!672/!+,72s0�j6!7,&86!,&!L-<v/!-&/!;-,&7/!5-J!5/;<v/�,0!4/!E/;-&/!
A-,! 1267,8,! 5<! @627-&/�f,&<,&+6! 1,4/0! &6! 5,! A-,+6! J6! /! +60! E,4/0�[<E/! ,4! 1/{0! +,! �<2/0! J! &-&;/!
E64E,2s0BgB!
"i$CP%VVC! _/@/,4B! )@* _"B@* '%$"B"@>@* ->*5#?@A@*:@E%* -(* &J,"=->*B-*+&@>'%B! C2860! [,28/2/B! P/2;,46&/B!
'(UT*!11B!'#"!,7!"i)B!
"iT!]6-0! ;655,776&0! 4M,22,-2! D! +,00,<&! ;655,! :628,0! /@<&! +,! 2,01,;7,2! 4/! @/-7,! +M627>682/1>,! A-,!
&6-0!<51-76&0!/-!=6-22,/-!<&;-47,B!



!

U)!

0M6-E2,! 0-2! -&! =2-<7! +,! 1627,! +,! ;,44-4,! 82<&a/&7,! ,7! 4,! ;2<! ,@@26J/=4,! +M-&,! @,55,!

A-M6&!<5/8<&,!0-=<00/&7!4/!7627-2,*!1-<0!E<,&7!-&,!5-0<A-,!,&72/o&/&7,!+6&7!E6<;<!4,0!

1/264,0!Q!

!
%7!/44,v*!;M,07!2,1/27<!�!
Z-&/<0,*!A-,!7-!,0!46-2+*!
L<!7-!E,-.!-&,!E</&+,!/-!82<44*!
f26-E,G76<!-&!12<06&&<,2!14-0!82/0!�!
C>!4D!4D*!&,!;655,&;,!1/0*!
V/<00,!5,0!60!72/&A-<44,0*!
],!06-@@4,!1/0!0-2!4,0!=2/<0,0*!
\,!&,!0-<0!1/0!-&!=6-+<&B!
Z2<v6&&<,2*!12<v6&&<,2*!
\,!E6<0!=<,&!6�!7-!E,-.!,&!E,&<2*!
Z2<v6&&<,2*!12<v6&&<,2*!
:<40!+,x!4MH&A-<0<7<6&B!
!
V/<00,!;,77,!;>/o&,!72/&A-<44,*!
c-!7-!E/0!5,!@<4,2!4/!8/&823&,*!
],!0,22,!1/0!0<!@627!4,0!@,20*!
f-!E/0!5,!@/<2,!-&,!5/2A-,B!
],!5,!7627-2,!1/0!/E,;!;,77,!7949*!
c�!F,!7,!@<4,!-&!;6-1!+,!1<,+B!
f6-7!0/-@!4,!;/4E/<2,!
S,!0-11627,2!4,!F6-2&/4!7949E<09!
!
Z2<v6&&<,2*!12<v6&&<,2x!
\,!&,!0/<0!2<,&*!
\,!&M/<!2<,&!E-*!
\,!&M/<!2<,&!@/<7*!;/5/2/+,B!
\,!E,-.!1/24,2!/E,;!56&!/E6;/7*!
L<!E6-0!&,!4M/E,v!1/0!,&;62,!0,229B!
N6&!E,&72,!0,!29E-40,!
e-/&+!4,!Z32,!L6=2<&6!,07!D!4/!7949*!
S6&&,G56<!-&!1,-!+M/5&<07<,!
Z6-2!d!L<514,5,&7!N/2<,!g!"i`!!
!
Z2<v6&&<,2*!12<v6&&<,2x!
!
e-,44,!72,51,*!;M,07!<&0-11627/=4,*!
L/4,!=p7,*!
C22p7,!+,!7,!14/&A-,2*!
\,!0/<0!;655,&7!7-!7M/11,44,0*!
[/0!J!56446!/E,;!4,!@6-2*!
Z/2;,!A-,!56<!F,!&,!0-<0!1/0!16-2!4/!29@625,B!
c-E,27-2,*!@,25,7-2,*!
f6-7!a/!E/!5/4!@<&<2B!
!
Z2<v6&&<,2*!12<v6&&<,2"i)x!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i`!L92<,!/28,&7<&,!+,0!/&&9,0!06<./&7,!+6&7!4/!1267/86&<07,!97/<7!H25/!_6J*!/;72<;,!/28,&7<&,!98/4,5,&7B!



!

UU!

!
W,0! 12<06&&<,20! 164<7<A-,0! 06&7! +,0! 1,206&&/8,0! +,0! !"#$%&"'"'(%#C* V,! 1,206&&/8,!

12<06&&<,2! ,07! =/2=-! ,7! ;>,E,4-! 0-<7,! D! 0/! ;/17<E<79!5/<0! /-00<! ;/2! ;M97/<7! -&! 0<8&,!

+<07<&;7<@!+,!29=,44<6&!1,206&&,44,!,7!164<7<A-,*!D!4M<&07/2!+,0!R<11<,0!,7!+,!4/!F,-&,00,!

6;;<+,&7/4,!+,0!/&&9,0! 06<./&7,!,7! 06<./&7,G+<.B!S/&0!-&! 76-2!+,!1/00,G1/00,!+<8&,!

+,0!14-0!82/&+0!5/o72,0!+,!4/!+</4,;7<A-,*!:628,0!@/<7!+-!;/17<@!4,!5/o72,!+,!06&!5/o72,*!

+,! 06&!=6-22,/-*!A-M<4!+91/00,! 4/28,5,&7!,&!,012<7B! L-2! 4M<44-072/7<6&!+,0!1/264,0!+,!

;,77,! ;>/&06&*! 4,! 12<06&&<,2! +6&7! 4,0!5/<&0! 06&7! /77/;>9,0! /E,;! +,0! ;>/o&,0! @/<7! 4,0!

d!62,<44,0! +,! 4/1<&!g! D! 06&! =6-22,/-! /E,;! 0,0! 1<,+0! 1,&+/&7! A-,! ;,4-<G;<! /44-5,! 4/!

7949E<0<6&!16-2!0,!2,1/o72,!+M<&@625/7<6&0!0/&0!<&792p7!6-!+-!@,-<44,76&!D!4M,/-!+,!260,!

;<79!+/&0!4/!;>/&06&*!;4/<2,!/44-0<6&!D!4/!+90<&@625/7<6&!62;>,0729,!1/2!4,!298<5,!,7!D!

4/!1/-E2,79!+-!12682/55,!;-47-2,4!1261609!/-.!%01/8&640B!

!

!
:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!3@&#-(-&%C*+%&,-#%<>BB!0:"BC!

!
%&! ,@@,7*! 4/! ;>/&06&! +9&6&;,! 4M/4<9&/7<6&! +-! 1,-14,! ,01/8&64! 1/2! +,0! 12682/55,0!

7949E<090! <&0<1<+,0! ,7! 4M<&@4-,&;,! +,! 4/! 2,4<8<6&! ;/7>64<A-,B! C! 4M916A-,*! <4! J! /E/<7! -&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i)!:c_K%L*!NY]�__H�!\,0�0*!,7!/4B!9&"g"%>-&%I*?&"g"%>-&%C*+%&,-#%<>BB!0:"BC*d!j/!,51,v/560!;6&!4/ 7,/�!
A-,!1,0/6*!5/4+<7/!0,/�!0<!A-<,2,0!;/2&,!/!4/!=2/0/�!=�0;/7,!6726!;6&!5/0!82/0/�!/J!&6!5,!/12<,7,0!460!
762&<4460�!+,F/!,&!1/v!5<0!>-,0,;<4460�!&6!5,!,&;>-@,0!4/!1/22<44/�!A-,!&6!06J!-&/!562;<44/�!W/20,4,26*!
;/20,4,26�!A-,!7,!,076J!E<,&+6!,4!14-5,26�!W/20,4,26*!;/20,4,26�!><F6!+,BB!4/!H&A-<0<;<u&�!S,F/!A-<,7/!4/!
;/+,&/�! A-,!5,! E/! /! +/2! 4/! 8/&82,&/�! &6!5,! /F-07,0! ,4! 82<44,7,�! A-,!5,! E/0! /! >/;,2! -&! 0<,7,�! &6!
7627-2,0! 162! 4/! 7,4,! A-,! 7,! +6J! ;6&! 460! 1<&2,4,0�! 76+6!5,&60! ,4! ;/4E/2<6�! +,! /8-/&7/2! ,4! 7,4,+</2<6B�!
W/20,4,26*! ;/20,4,26BBB�!]6! 0,!&/+/�!&6!E<!&/+/�!&6!>,!>,;>6!&/+/*! ;/5/2/+/�!e-<,26!>/=4/2! ;6&!5<!
/=68/+6�!0<!,0!A-,!&6!46!>/=9<0!72<&;/+6�!L,!5,!0-,47/!,4!<&7,07<&6�!;-/&+6!16&,0!/4!L6=2<&6*!+/5,!-&!
16;6! +,! /5&<07{/�! 162! �L<514,5,&7,! N/2{/��! W/20,4,26*! ;/20,4,26BBB�! e-,! 1/4<v/*! A-,!564,07</�! A-,!
,2,0! -&/! 5/4/! =,07</�! ]6! 7,! 16&8/0! 0/4E/E<+/0�! A-,! 09! ;656! 7,! /1,44<+/0!
]6! 7,! 1/0,0! ;6&! 4/! >625/�! A-,! &6! ,076J! ;6&! 4/! 2,@625/�! C1,27-2/*! ;,22/+-2/*�! ,076! /;/=/2s! ,&!
2-17-2/�!W/20,4,26*!;/20,4,26BBB!!



!

U(!

;>/o&,!-&<A-,*!+6&;!1/0!+,!;>6<.!+,!12682/55,B!%44,!;<7,!4,!Z32,!L6=2<&6*!-&!>/=<7-9!

+,!4/!7949E<0<6&!A-<!E,&/<7!298-4<32,5,&7!1290,&7,2!+,0!7>95/7<A-,0!4<9,0!D!4/!@/5<44,B!

W655,!4M>655,!/E/<7!-&!;,27/<&!;>/2<05,*! <4!+,E<&7!-&!<&;6&76-2&/=4,!+,! 4/!;>/o&,!

0-2!4/A-,44,!<4!+94<E2/<7!+,0!5,00/8,0!q;-59&<A-,0!A-<!d!1/00/<,&7!g!5<,-.!A-,!;,-.!

;,27/<&0!+,!0,0!;6&@232,0!1/2;,!A-,!14-0!19+/868-,"iUB!!

V,! 1,206&&/8,! 0-<E/&7! 0-2! 4,! +<0A-,! 97/&7! :628,0! 4-<G5p5,*! ;>/&79! 1/2!_60/! V,6&*!

&6-0!&,!4M/=62+6&0!1/0!+/&0!4/!5,0-2,!6�!4/!;>/&06&!,07!-&!>655/8,!/-!+,00<&/7,-2!

,7! A-M,44,! &,! 2,;34,! 1/0! +M<&@625/7<6&0! ,00,&7<,44,0! +/&0! ;,7! 97/7! +,0! 4<,-.! +,0!

1267/86&<07,0!+,0!!"#$%&"'"'(%#B!

VM/E/&7G+,2&<32,!;>/&06&!+,!4M/4=-5*!G%"I*E-*&-#$-*(Y!X|%*>%*=-*_%fMRbk*!,07!-&,!2-5=/!

,&+</=49,!,7!1290,&7,!+,!@/a6&!+9;/49,!4,0!1,206&&/8,0!+,0!&/-@2/890!Q!

!
c&!,07!&/-@2/890*!
H;<!0-2!4Mo4,B!
l;6-7,!N/&646*!
L-2!;,7!o467*!
c&!,07!0,-40B!
c&!,07!;t7,!D!;t7,*!N/&646*!
%7!6&!,07!0,-40*!
Z4-0!0,-40!A-,!_6=<&06&B!
!
_,8/2+,!N/&646*!
W655,!F,!5,!2,76-2&,*!
V/!7p7,!,&!=/0*!
%&!@/<0/&7!4,!16<2<,2*!
%&!@/<0/&7!4,!16<2<,2*!N/&646*!,&!@/<0/&7!4,!16<2<,2*!
V,0!1/77,0!,&!4M/<2!;655,!-&!E2/<!Z><4<11<&B!
!
N6<*!F,!2,07,!4D*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"iU!NCW�CL!C4,F/&+26B!_,<E<&+<;/&+6!/! 460!1<6&,260! 7,4,E<0<E60B!W-2/0!,&! 4/! 7,4,B!3@&$@*B-*@E<#$-C!.$&@*
$-(-*-#*?%#":(-B! "U�i#�"i'iB!S<016&<=4,! 0-2!Q! >771Q��;/27/G+,G/F-07,B=4680167B@2�"i'i�i#�;-2/0G,&G4/G
7,4,B>754!H&@625/7<6&!;655-&<A-9,!1/2!\-4<6!Z,b/0B!+@'-:%%TB!'U�iU�"i')B!
"i(!CYf%!V-<0!%+-/2+6!,7!/4B!|%*>%*=-*_%fC*+%&,-#%<>BB!.?C*3"$C*d!]/-@2/8-<760!06560BBB�CA-{!,&!4/!<04/*!
5<2/!N/&646�%&! ,07,! <0467,�,07/560! 06460�/>{! /4! 4/+<76! ,07/560!N/&646! J! ,07/560! 06460�5/0! 06460!
A-,! ,4! /8-F,26! ,&! 4/! @4/-7/! +,! P/27646B�N<2/! N/&646�;656! 5,! ,51<&6�;/=,v/! /=/F6�>/;<,&+6! ,4!
1<&6�>/;<,&+6!,4!1<&6*!N/&646�>/;<,&+6!,4!1<&6�1/7/0!/22<=/!5<05<76!5<05<76!A-,!-&!@<4<1<&6�j6!&6!
5,!E6J�j6!&6!5,!E6J�j6!&6!5,!4/286!N/&-,4�e-,!/A-{!46!1/06�e-,!/A-{!46!1/06�V6!1/06!5-J!E,2J!
I,44�%07/560!06460!J!5-J!46v/&60�&/+<,!&60!7<,&,!A-,!,;>/2!-&/!5/&6�A-,!,;>/2!-&/!5/&6*!N/&646*!
A-,!,;>/2!-&/!5/&6�A-,!/A-{!&6!14/&7/&!0-0!=/0,0!460!/5,2<;/&60�CA-{!E67/560*!/A-{!>/J!0-@2/8<6�J!
76+6!82/;</0!/!-&!&/-@2/8<6�/A-{!>/J!0-@2/8<6*!N/&646*!1/2/!>/;,2!4,J,0�;656!,07/560!460!+60!06460*!
5<!/25/*!06560!460!2,J,0�j6!&6!5,!E6J�j6!&6!5,!E6J�%07/!<04/!,0!-&!@<4u&�CA-{!5,!0<,&76�CA-{!5,!
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/&<5/�&-,072/! =/4/&v/! +,! 1/860! &60! +/! 46! 5<056�A-,! /A-{! &6! ,07/560! ;656! ,&! %01/b/! ;6&! ,4!
7-2<056�e-,!/A-{!&6!>/J!@�7=64�e-,!/A-{!&6!>/J!76260�A-,!/!E,<&7,!5<44/0*!&6!,07s&!460!56260�S/5,!
-&/! 1<,+2/! N/&646�! +/5,! -&! 1,+2-0;6�e-,! /! 5<! -&! 1,+2-0;6! 5,! 0/=,*! 5<! /25/*! 5,F62! A-,! -&!
;>-0;6�j6! &6! 5,! E6J�j6! &6! 5,! E6J�j6! &6! 5,! 4/286! +,! /A-{�]6! >/J! ,&! ,4! 5-&+6�]6! >/J! ,&! ,4!
5-&+6�Y&!<0467,!5/0!;/b{B!g!



!

(i!

N6<*!F,!2,07,!4D*!
\,!&,!5,!7<2,!1/0*!N/&-,4*!
Z/2;,!A-M<;<!;M,07*!
Z/2;,!A-M<;<!;M,07*!
f66!5-;>�!
!
c&!,07!0,-40!,7!14,<&0!+,!E<8-,-2*!
Z,206&&,!&,!+6<7!&6-0!/<+,2*!
]6-0!/<+,2*!N/&646*!&6-0!/<+,2*!
Z/2;,!A-M<;<!4,0!C592<;/<&0!&,!14/&7,&7!1/0!4,-20!=/0,0B!
!
H;<*!6&!E67,*!<;<*!<4!J!/!-&!0-@@2/8,*!
f6-7!a/!82z;,!D!-&!&/-@2/8,*!
H;<*!<4!J!/!-&!0-@@2/8,*!N/&646*!16-2!@/<2,!+,0!46<0*!
%7!;655,!76<!,7!56<!6&!,07!0,-40*!56&!16-00<&*!!
c&!,07!4,0!26<0!+-!197264,B!
!
N6<*!F,!2,07,!4D*!
N6<*!F,!2,07,!4D*!
W,77,!o4,!,07!-&!E2/<!@<46&B!
H;<*!F,!5,!0,&0*!
H;<*!F,!5,!0,&0*!
Z4-0!>,-2,-.!A-,!_6=<&06&B!
!
CE,;!;,0!14/8,0*!
CE,;!;,!;4<5/7*!
CE,;!;,0!12<.*!
e-<!&,!;2/A-,2/<7!1/0!�!
c&!0,!56A-,!+,!&672,!=/4/&;,!+,0!1/<,5,&70*!
Z/2;,!A-M<;<*!6&!&M,07!1/0!;655,!,&!%01/8&,!/E,;!4,!76-2<05,B!
!
H;<*!1/0!+,!@667=/44*!
H;<*!!1/0!+,!7/-2,/-.*!
Z/0!+M/2/=,!D!E<&87!5<44,0!D!4/!26&+,B!
S6&&,G56<!-&,!1<,22,*!N/&646*!
S6&&,G56<!-&,!82600,!1<,22,*!
Z/2;,!A-M-&,!82600,!1<,22,*!16-2!56<*!56&!16-00<&*!
WM,07!5,<44,-2!A-M-&!A-<8&6&!+,!1/<&B!
!
N6<*!F,!2,07,!4D*!
N6<*!F,!2,07,!4D*!
N6<*!F,!&,!5,!7<2,!1/0B!
H4!&MJ!/!1/0!/-!56&+,*!
H4!&MJ!/!1/0!/-!56&+,*!
Y&!o467!14-0!8<7/&!A-,!;,4-<G;<B!

!
V/! ;>/&06&! 14/&7,! 4,! +9;62! >/-7,5,&7! 0<8&<@</&7! +,0! &/-@2/890!Q! 064<7-+,! ,7!

1265<0;-<79! 0-2!-&! o467!5<&-0;-4,!A-<! ,07*! 0/&0! 4/!&655,2*! 4M%01/8&,B!V,0!12<0,0!+,!

=,;0! ,&72,! 4,0! +,-.! ;651/20,0! 06&7! 29E94/72<;,0! +,! 4/! @2/;7-2,! ,&72,! %01/8&640*! +,!

4,-20! +9=/70*! +,! 4,-20! <&;,27<7-+,0*! 4,-20! +90<20! ,7! 4,-20! ;6&72/+<;7<6&0B! WM,07!

98/4,5,&7!4M6;;/0<6&!+M9E6A-,2!+,0!/01,;70!164<7<A-,0!7,40!A-,!4,0!=/0,0!/592<;/<&,0!
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0-2! 4,! 064!><01/&<A-,*! 4,! 76-2<05,*! 4/!+956;2/7<,*! 4,! @667=/44*! 4,0! ;622<+/0*! 4,! 2/;<05,!

62+<&/<2,*! 4M/-7>,&7<;<79!8<7/&,!5/<0!/-00<! 4/! @/5<&,!,&!9;>6! 46<&7/<&!0/&0!+6-7,!/-.!

/&&9,0! +,! +<0,77,! <559+</7,5,&7! 160792<,-2,0! D! 4/! K-,22,! W<E<4,B! H;<! /-00<! 4,!

+,00<&/7,-2! F6-,! 0-2! 4,0! 0<7-/7<6&0! <51600<=4,0*! ;655,! 4/! 160<7<6&! +,! 4M-&! +,0!

;651/20,0! 0,! 5,77/&7! D! @/<2,! 4,! 16<2<,2*! 0-2! 4M<&+,.*! 16-2! 7-,2! 4,! 7,510! ,7! +/&0!

4M<&+<@@92,&;,!767/4,!+,!06&!;/5/2/+,!Q!
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W,4/! 97/&7*! =<,&! A-,! 4,0! &/-@2/890! 0M/E32,&7! -&! 5/792</-! 76-7! /-00<! 129;<,-.! A-,!

12/7<A-,! D! 4M>,-2,! +M<&7,2268,2! 4/! &6-E,44,! %01/8&,! 6-! +M6192,2! -&! ,./5,&! +,!

;6&0;<,&;,! 0-2! 4,! @2/&A-<05,*! 4,0!6;;/0<6&0!+,! 2,E,&<2!E,20!,-.! 0,26&7!14-7t7! 2/2,0*!

+/&0!4/!5,0-2,!6�*!76-7!;655,!4,0!12<06&&<,20*!<40!;6&07<7-,&7!-&,!;/79862<,!D!1/27*!&,!

06&7! 1/0! ;,&72/-.B! W,1,&+/&7! 4,0! 29@92,&;,0! /77/;>9,0! D! ;,0! +,-.! 1,206&&/8,0*!

,.72p5,5,&7! @<&,0! +/&0! 4,-2! A-,07<6&&,5,&7*! ;6&07<7-,&7! -&! ;621-0! 9726<7! 5/<0!

+<8&,!+M/&/4J0,B!!
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!
V,!+,2&<,2!1,206&&/8,!+,!4M/4=-5!,07!46<&!+Mp72,!4,!56<&+2,!1-<0A-M<4!0M/8<7!+,!P4/0<446*!

<&;/2&/7<6&!76-7!D!4/!@6<0!+,!4M,&0,5=4,!+,!4M%01/8&,!0-=<00/&7!4,!@2/&A-<05,!,7!+,!4/!

2-2/4<79! A-<! 1,20<07,B! V/! W>/&06&! +-! P4/0<446! X2%=@>'-* B-(* ](@#"((%kMQR!,&! 6@@2,! -&!

16272/<7!7230!129;<0*!0-2!-&!/<2!+,!5-0<A-,!72/+<7<6&&,44,!,01/8&64,!Q!
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!
Z/2!4/!07,11,!;/07<44/&,*!
W>,5<&,!P4/0<446B!
V/!7p7,!2/09,*!
N/<&0!+/&0!4,0!16;>,0*!
V,0!<+9,0!=<,&!;4/<2,0*!
P<,&!A-M<4!&,!06<7!A-M-&!1,7<7!8/2a6&!
!
W>/A-,!@6<0!A-M<4!6-E2,!4/!=6-;>,*!
H4!/003&,!+,0!E92<790!12,5<32,0*!
P<,&!A-MD!,&!F-8,2!1/2!06&!E<0/8,*!
f6-7!4-<!0,5=4,!<&+<@@92,&7B!
V,!5/<2,!+-!E<44/8,*!
V-<*!&M,07!1/0!+-1,B!
!
%>*!P4/0<446*!7-!5,!14/<0!,7!649*!
%>!P4/0<446!@62!12,0<+,&7!,7!649B!
!
Z/2!;>/510!,7!1/2!E/-.*!
[/0!J!A-,!F,!5/2;>,*!
V,!P4/0<446!;6&&/o7!
f6-7!N/7/4/0;/22<44/0!
L,0!E<;,0!,7!0/!E,27-0*!
%7!5p5,!0/!1><46061><,B!
!
e-/&+!<4!E/!/-.!;>/510*!
:/<2,!1/o72,!4,0!56-76&0*!
H4!4,0!2,8/2+,!@<.,5,&7!+/&0!4,0!J,-.*!
W6&07/7,!4,-2!;/45,!,7!4,-2!092<,-.*!
%7!+<7!A-M<40!2,00,5=4,&7!
C-.!8/2a6&0!+-!E<44/8,B!
!
%>!P4/0<446*!7-!5,!14/<0!,7!649!
!
H4!9E6A-,!4,!126=435,!/82/<2,!
S,!29@625,*!+,!072-;7-2,!
%7!0,!14/<&7!A-,!4/!;/51/8&,!
_,a6<E,!=<,&!1,-!+M/<+,!
%7!+<7!A-,!4/!;/51/8&,!,07!=<,&!0,-4,!
Z4-0!0,-4,!A-,!F/5/<0B!
!
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;4/2/0�/-&A-,! 0646! ,0! -&! ;><A-<446�W/+/! E,v! A-,! /=2,! 4/! =6;/�+<;,! E,2+/+,0! 72,5,&+/0�/-&A-,! /!
F-v8/2!162!0-!8,076�1/2,;,!A-,!,07/!,&!4/!><8-,2/�1,26!,4!/4;/4+,!+,4!1-,=46�,0,!/44s!0<!0,!,&7,2/�CJ!
P4/0<446!J!64,!5,!;/,0!=<,&�CJ!P4/0<446!J!64,!@62!12,0<+,&7�Z62!460!;/5160!J!460!56&7,0�;/5<&/!A-,!7,!
;/5<&/�,4! P4/0<446! 0,! ;6&6;,�76+6! N/7/4/0;/22<44/0�0-0! E<;<60! J! 0-0! E<27-+,0�J! >/07/! 0-!
@<4606@{/�W-/&+6!0,!1/!4/!,2/�/!/1/;,&7/2!460!=622,860�4,0!5<2/!@<F6!/!460!6F60�460!E,!;/44/+60!J!0,2<60!J!
+<;,! A-,! 0,! 1/2,;,&�/! 460!56v60! +,! 0-! 1-,=46�CJ!P4/0<446! J! 64,!5,! ;/,0! =<,&BBB�R/=4/! +,4! 126=4,5/!
/82/2<6�+,! 2,@625/! +,! ,072-;7-2/�J! 0,! A-,F/! +,! A-,! ,4! ;/516�2,;<=,! 5-J! 16;/! /J-+/�+<;,! A-,! ,4!
;/516!,07/!0646�5/0!064<76!A-,!4/!-&/�V,0!>/!1,+<+6!/!460!_,J,0�A-,!4,!72/<8/&!-&/!-2&/�1/2/!44,E/24/!
/! 4/! ,0;-,4/�J! /12,&+,2! ;656! 0,! -0/�S6&! P4/0! A-,! ,0! 0-! 0,b62! 1/+2,�&6! 4,! E,! 82/;</! &<&8-&/�CJ!
P4/0<446! J! 64,! 5,! ;/,0! =<,&BBB�L/=,! A-<,&! @-,! \6/A-{&! W607/!
+<;,! A-,! 4,! +-,4,! %01/b/�4,,! ;-/+,2&60! J! ;/5=<6�J! ,&7<,&+,! +,! +,56;2/;</�0<! >-=<,2/! 5-;>60!
=4/0<4460�6726! 8/446! &60! ;/&7/=/�C>62/! A-,! ,07/560! 44,8/&+6! /4! @<&/4! +,! ,07/! ;/&;<u&�7,! +,0,/560!
P4/0<446�;6&!4/!5,F62!<&7,&;<u&�A-,!-&/!+,!4/0!+60!%01/b/0�&6!7,!><,4,!,4!;62/vu&B!g!
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H4!/!+,5/&+9!/-!Z32,!]6^4!
S,!4-<!/11627,2!-&,!-2&,!
Z6-2!4M/5,&,2!D!4M9;64,!
%7!/112,&+2,!D!0M,&!0,2E<2!
P4/0*!N6&0<,-2!06&!132,!
],!726-E,!1/0!a/!+2t4,!+-!76-7B!
%>!P4/0<446*!7-!5,!14/<0!,7!649!
!
H4!0/<7!A-<!97/<7!\6/A-<&!W607/"''!
H4!+<7!A-,!4M%01/8&,!4-<!@/<7!5/4!
H4!4<7!3<@B-&>%#!,7!3@=:"%!
%7!0MJ!;6&&/o7!,&!+956;2/7<,B!
LM<4!J!/E/<7!14-0!+,!P4/0<4460!
c&!/-2/<7!14-0!+,!;>/&;,B!
!
N/<&7,&/&7!A-,!&6-0!/22<E6&0!
C-!7,25,!+,!;,77,!;>/&06&!
]6-0!06->/<76&0*!P4/0<446*!
CE,;!&60!5,<44,-2,0!<&7,&7<6&0!
e-M/-;-&,!+,0!+,-.!%01/8&,0!
],!7,!84/;,!4,!;q-2B"'"!

!
V/!;>/&06&!+9@<&<7!4,0!;/2/;792<07<A-,0!+-!1,206&&/8,!Q!F/5/<0!,&!5/4!+M-&!/1>62<05,!

6-!+M-&,! 29@4,.<6&! 76-7,! /-00<! ;/-07<A-,!A-,!16<&7-,! 0-2! 4/!+<;7/7-2,*!P4/0<446! ,07! 4/!

E6<.! +,! 4/! ;6&0;<,&;,! ,01/8&64,! A-<! 0M<&7,2268,! 29,44,5,&7! 0-2! 76-0! 4,0! 72/E,20! +-!

0J0735,B!H4!/!4,!;2z&,!2/09!;655,!4,0!,&@/&70!0-2!4,0!1>6760!+-!+9=-7!+-!@2/&A-<05,!

/@<&!A-,!4,0!16-.!&,!0,!291/&+,&7!1/0!�!62<8<&/<2,!+,!W/07<44,*!<4!,&!/21,&7,!06-E,&7!4,0!

1/J0/8,0!/E,;!06&!;6514<;,!A-<!4-<!2,00,5=4,!;655,!+,-.!86-77,0!+M,/-B!L6&!,&&,5<!

F-29*!4,!5/<2,!+-!E<44/8,*!/;A-<0!/-!_98<5,*!&,!5/&A-,!1/0!-&,!6;;/0<6&!+,!2/=26-,2!

76-7,! E,449<79! +956;2/7<A-,! 6-! 76-7,! 29@4,.<6&! 1><46061><A-,B! V,! +,00<&! A-<!

/;;651/8&,!4/!;>/&06&!2,1290,&7,!4,0!72<07,0!,7!4/;6&<A-,0!1265,&/+,0!+,!P4/0<446!,7!

+,!06&!;65132,*!76-0!+,-.!Ep7-0!56+,07,5,&7!Q!;>/-00-2,0!82600<32,0*!1/&7/46&0!,&!

E,46-20! ;t7,49*! ;>/&+/<4*! 9;>/21,! /-! E,&7*! 5/<&0! +/&0! 4,0! 16;>,0! ,7! ,&! =2/0! +,!

;>,5<0,*!4,0!F,-&,0!8/2a6&0!&,!06-2<,&7!1/0B!H40!@<.,&7!4,!064!+M-&!/<2!290<8&9B!SM/<44,-20*!

8p&90! 0/&0! +6-7,! 1/2! 4M,01/;,! 59+</7<A-,! 4,-2! 97/&7! ;6&0/;29! +/&0! 4,! +<0A-,*! <40!

0M,.12<5,&7!1/2!-&!7230!56+,07,!Q!d!GZ-&/<0,*!A-,44,!>6&7,B!G!c-<B!g!
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"''!\6/A-{&! W607/! N/27{&,v*! X'U$`G'(''k*! >655,! 164<7<A-,! ,7! -&! +,0! 2,1290,&7/&70! +-! 56-E,5,&7!
<&7,44,;7-,4!+,!4/!@<&!+-!hHh,!0<3;4,!;6&&-!06-0!4,!&65!+,!_989&92/7<6&&<05,!X2-,->-&@'"%>"#=%kB!
"'"!!H4!0M/8<7!+M-&,!29@92,&;,!D!-&!;943=2,!1635,!+MC&76&<6!N/;>/+6B!
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*
WM,07!+6&;!/E,;!:628,06-&+!A-,!0M6-E2,&7!4,0!1/8,0!+,0!!"#$%&"'"'(%#MQUC*c&!/!E-!A-,!4,!

+<0A-,! ,&! +9@<&<7! 4,0! @<8-2,0! <&;6&76-2&/=4,0B! WM,07! ,&! A-,4A-,! 0627,! 4,! d!8/461!

+M,00/< g! +-! +,00<&/7,-2! A-<! 0,! 1291/2,! D! 0M/77,4,2! D! -&,! 9;2<7-2,! >-562<07<A-,! +,!

4MR<076<2,!29;,&7,!+,0!%01/8&640!,&!14,<&!;6&7,.7,!+,!72/&0<7<6&!+956;2/7<A-,B!

!
!
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"'#!V,!+,2&<,2!562;,/-!97/&7!072<;7,5,&7!5-0<;/4*!&6-0!&,!1261606&0!1/0!+M97-+,!<;<B!
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E"05<=F=G"94=G"A/=480"^"@3I/0"JG")T\,[+[G"[\TQT*,'"'+"
\TQ+.$(,\+,TQ)"

!

3Q+.T(S\+,TQ"
!

V,!',2!/E2<4!'(#(*!;M,07!,&!;,0!7,25,0!A-,!4,0!5<;260!+,!2@B"%*7@'"%>@(!+,!P-2860*!

/&&6&;32,&7!4/!@<&!+,!4/!K-,22,!;<E<4,Q!

!

VMC259,! _6-8,! ,07! +90625/<0! ;/17<E,! ,7! +90/259,*! 4,0! 726-1,0!
]/7<6&/4,0!6&7!/77,<&7!4,-20!+,2&<,20!6=F,;7<@0!5<4<7/<2,0B!VC!KY%__%!
%Lf!f%_NH]l%B!!
P-2860*!',2!/E2<4!'(#(!
C&&9,!+,!4/![<;76<2,!
V,!K9&92/4<00<5,!:2/&;6"'$!

!

VM/&&6&;,!6-E2,! 4/! 092<,! +,0!!"#$%&"'"'(%#! +,! :628,0! A-<! /! ;>6<0<! +MJ! @/<2,! @<8-2,2!

-&,! 2,126+-;7<6&! ,./;7,! +,! 4/! 4,772,! 29+<89,! 1/2! 4,! 89&92/4! :2/&;6B! C@<&! +M,&!

<44-072,2!4,!126160*!4,!12,5<,2!+,00<&!56&72,!-&,!5/<06&!,&!2-<&,0!/E,;*!,&!/22<32,!

14/&*! +M/-72,0!5/<06&0! ;/4;<&9,0! ,7! ,&;62,! @-5/&7,0*!597/1>62,0! +M-&,! %01/8&,!

+972-<7,*!76-7!;655,!,07!597/1>62<A-,!4,!1,206&&/8,!+,!P4/0<446!/1<76J9*!0J5=64,!

14,<&!+,!2,7,&-,!+M-&!1,-14,!,01/8&64!91-<09!,7!D!8,&6-.B!

!
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A-M,44,!E,-7!p72,!;/1<7/<&,!
+,!4/!726-1,!/2/86&/<0,"#'!

!

K/2+,4! ;6&72,! 4/! [<,28,! +-! Z<4/2*! E9&929,! 1/2! 4,0! @2/&A-<07,0*!N/2</&6! &M,07! 1/0! /-!

=6-7!+,!0,0!1,<&,0B!VM<44-072/7,-2!@/<7!<;<!-&,!29@92,&;,!/-!;-47,!5/2</4!29/;7<E9!1/2!4,!

89&92/4!:2/&;6!A-<*!;655,!;>/;-&!0/<7*!97/<7!7230!;/7>64<A-,B!V/![<,28,!+-!Z<4/2!97/<7!

;6&0<+929,!;655,!0J5=64,!12,07<8<,-.!+,!d4M><01/&<79g!+,1-<0!+,0!0<3;4,0B!c=F,7!+,!

E9&92/7<6&! ,7! +,! E<0<7,0! +,! 4/! 1/27! +,! &65=2,-.! 06-E,2/<&0! /<&0<! A-,! +,! 12<E<438,0!

;6&;9+90! 1/2! 4,0! 1/1,0*! 4,! 0/&;7-/<2,! +,! 4/! [<,28,! +-! Z<4/2! 97/<7! +,E,&-! 4,! =/07<6&!

;6&72,!76-7,!@625,!+M>9290<,!2,4<8<,-0,!6-!164<7<A-,!/<&0<!A-,!;6&72,!76-7,!@625,!+,!

+<0;29+<7! +,! 4M-&<79! ;/7>64<A-,G! ><01/&<A-,*! D! 7,4! 16<&7! A-,! 0/! 5956<2,! ,07! 2,079,!

82/E9,! +/&0! 4,0! @/5,-0,0! dF67/0gB "#" !C-! 0627<2! +,! 4/! K-,22,! W<E<4,*! 4/! E<;76<2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""(!V%!Z%_C!C4@2,+6B!G"*]<->%#*K"&-#*L<-&"B%B!'(#$B!
"#i!KC_W�C! \609*! V/! [<28,&! +,4! Z<4/2! +<;,*! A-,! &6! A-<,2,! 0,2! @2/&;,0/! BBB*! 9">'-(@B@#* B-* '<($<&@* f* @&$-*!
''�'i�"i'"B! P468! +<016&<=4,!Q! 0-2! >771Q��1<&;,4/+/0+,;-47-2/J/27,B=4680167B@2�"i'"�'i�4/GE<28,&G+,4G
1<4/2G+<;,GA-,G&6GA-<,2,B>754!!
"#'!C]c]jN%B!z<-*>%*L<"-&-*#-&*P&@>'-#@B!hHh35,!0<3;4,B!
"#"!SH!:%Pc!K-<4</&/B!2"$%#*B-*,<-&&@*f*B-*_"'$%&"@*->*(@*5#?@A@*P&@>L<"#$@B!Y&<E,20<+/+!+,![/4,&;</B!"i'"*!
11B!$"G$#B!



!

''i!

@2/&A-<07,!1,25<7!/-!298<5,! 4/!29;-192/7<6&!+-!0J5=64,*!,7! 4,0!=-44,7<&0!91<0;61/-.!

&,!5/&A-32,&7!1/0!+M,&;6-2/8,2! 4,0!%01/8&640!D!+,0!134,2<&/8,0!16-2! 2,5,2;<,2! 4/!

[<,28,! +M/E6<2! 06-7,&-! 4,! 89&92/4! :2/&;6! Q! -&,! 82/&+,! 1/27<,! +,! 4M%01/8&,! /44/<7! 0,!

5,772,!,&!5/2;>,!E,20! 4/!;/1<7/4,!+,! 4M/&;<,&!26J/-5,!+MC2/86&!16-2! 4-<! 2,&+2,!-&!

>655/8,B"##!

V,! +,00<&! 1290,&7,! -&,! 0;3&,! 1/2@/<7,5,&7! @/&7/0A-,!Q! -&! 132,! +,! @/5<44,! ,&! 126<,!

/E,;!-&!562;,/-!+,!1/<&!290<07/&7!A-M<4!06->/<7,!91-<0,2!16-2!,&0-<7,!4,!1/27/8,2!/E,;!

0/!@/5<44,B!W,4-<G;<!/!979!;6&@,;7<6&&9!/E,;!+,!4/!@/2<&,!/28,&7<&,*!+M6�!0/!290<07/&;,!,7!

0/!@/;6&+,!5-0<;/4,!D!4M>,-2,!+Mp72,!+9E629B!C<&0<*!@627!+M-&!0-;;30!A-M<4!1,&0,!/00-29*!

4,! 562;,/-! +,! 1/<&! 0,! 126160,! ,&0-<7,! +M,&76&&,2! )@* '<=?@&#"$@"#$*! /<2! +,! 7/&86!

56&+</4,5,&7! ;6&&-! ;>/&79! ,&72,! /-72,0! 1/2! W/2460!K/2+,4*! ;,! A-<! 146&8,!N/2</&6!

+/&0! 4,! +90,016<2*! ;/2! <4! E/! +,E6<2! 0-11627,2! -&,! /-72,! ;>/&06&B! e-/&7! D! 4/! 532,!

26-9,*!4,0!62,<44,0!=6-;>9,0!16-2!290<07,2!D!4/!;/;61>6&<,*!,44,!,&E6<,!0,0!,&@/&70!+/&0!

4/! 2-,*! ,&! -0/&7! +,! &65=2,-0,0! 597/1>62,0! 6-! ,-1>95<05,0B! H4! 0M/8<7! 4D! +M-&!

4,<7567<E! -7<4<09! 1/2! 4,! +,00<&/7,-2! 16-2! 06-4<8&,2! 4,! @/-.! >926n05,! +6&7! ,07! 1/29!

N/2</&6*! >926n05,! +6&7! 4M916-0,! &M,07! 1/0! +-1,*! +M6�! 4,0! &65=2,-0,0! /&7<1>2/0,0!

-7<4<09,0!<;<B!N/<0!4,0!,&@/&70!2,@-0,&7!+,!0627<2!;/2*!0<8&,!+,0!7,510!,7!+,!4/!562/4<79!

A-<!@4/&;>,*!<40!;2/<8&,&7!A-,!4,-20!1/2,&70!&,!5/&8,&7!76-7!4,!1/<&!,7!&,!;26<,&7!1/0!

/-.! 1/264,0! 2/00-2/&7,0! +,! 4,-2!532,! A-<! 4,-2! +<7!Q!d!C44,v! F6-,2! +/&0! 4/! 2-,*! A-/&+!

E672,! >926nA-,! 132,! /-2/! 7,25<&9! +,! @/7<8-,2! 4,! 0/E6-2,-.! 1,7<7! 1/<&*! F,! E6-0!

/11,44,2/<B!g!

!

W,!A-,!0-8832,!0-276-7!;,!+,00<&*!;M,07!A-,!+/&0!4,!;/+2,!+,0!2,4/7<6&0!,&72,!4M%01/8&,!

,7! 4MC28,&7<&,! ,7! +-! 12676;64,! 0<8&9! ,&! '($U*! 4,0! 12<.! A-,! ;,44,G;<! <5160/<7! 0-2! 4,0!

E</&+,0!,7!+,0!;929/4,0!97/<,&7!7230!/-G+,00-0!+-!5/2;>9"#TB!V/!29@92,&;,!,07!76-7!0/-@!

82/7-<7,*! ,7! 0M/E32,! ,.72p5,5,&7! <&792,00/&7,! ;/2! ,44,! A-,07<6&&,! 4,0! 2,4/7<6&0!

><01/&6G/28,&7<&,0! &,-@! /&&9,0! +-2/&7*! +,! '($`! D! '(TTB! S,! 06&! ;t79*! =<,&!

A-M<51-<00/&7!@/;,!/-!126=435,!+-!5/&A-,!+,!&6-22<7-2,*! 4,!298<5,!@2/&A-<07,!&M,&!

,00/J/! 1/0!56<&0! +,! 1/44<,2! 4,! 126=435,! ,&! 628/&<0/&7! +,0! 9E9&,5,&70! ,&! E-,! +,!

;644,;7,2!+,0! @6&+0!16-2!,&!/;>,7,2!,7!,&!+<072<=-,2!/-.!14-0!1/-E2,0*!=2,@*! @/-7,!+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"##!C]c]jN%B!]%(-$O>*B-(*.:"#?@B%*B-*)-j>B! '"�i$�'($i*! 1B! "`T*! ;<79! 1/2!SH! :%Pc!K-<4</&/B!2"$%#*B-*
,<-&&@*f*B-*_"'$%&"@*->*(@*5#?@A@*P&@>L<"#$@B!0:"BB!1B!$)B!
"#$!NCfcL!_cS_�KY%�!K,2/2+6B!)@*'<=?@&#"$@B!'('`B!!
"#T!Pc]C_SH! V/-2,&7B! VM<5/8,! +,! 4MC28,&7<&,! 1926&<07,! +/&0! 4/! 12,00,! ,01/8&64,! X'($`G'(TTkB! 5(*
K&,%>@<$@*-#?@A%(B!\-<&!"ii$B!S<016&<=4,!0-2!Q!!>771Q��/286&/-7/B2,E-,0B628�''``�@7&`!



!

'''!

12<0,! +,! +9;<0<6&! 164<7<A-,! ,7! 9;6&65<A-,! ,@@<;/;,*! <4! 0M,&! 2,5,77/<7! D! 4/! ;>/2<79B! V,!

56&+,!+-!01,;7/;4,!@-7!5<0!D!;6&72<=-7<6&B!W,!@-7!&67/55,&7!4,!;/0!+-!;<2A-,!Q!

!

V,0!/27<07,0!+-!Z2<;,*!/<+90!1/2!+M/-72,0!/27<07,0!E,&/&7!+M/-72,0!7>9z72,0*!
56&7/<,&7!-&!01,;7/;4,!A-<!�!+�5,&7!/-762<09!�!+-2/<7!/00,v!7/2+!+/&0!4/!
&-<7B! S,! 82/&+,0! 1,206&&/4<790! +,! 4/! 164<7<A-,! J! /00<07/<,&7! ;,! A-<!
1,25,77/<7! +M6=7,&<2! +,! 4M/28,&7! /@<&! +M628/&<0,2! 4,! 4,&+,5/<&! 4/!
&6-22<7-2,!+,0!1/-E2,0B"#`!

S,0! +/5,0! +,! 4/! >/-7,! 06;<979*! +6&7! W/25,&! Z646! +,! :2/&;6*! 0,2E/<,&7! /<&0<! 4,0!

1/-E2,0!0-2!+,!82/&+,0!7/=4,0!;655,!4,!2,1290,&7,!4,!+,00<&!0-<E/&7*!-&,!@/a6&!0/&0!

+6-7,!+M/;>,7,2!4/!;6&0;<,&;,!+,0!d!;46I&0!g!+9&6&;90!1/2!:628,0!+/&0!4,!29;<7/7<@!+-!

+,00<&*!D!0/E6<2!4,0!>655,0!164<7<A-,0!A-<!0,!86=,28,/<,&7!/4620!5p5,!A-,!4,0!E2/<0!

;46I&0!+,!;<2A-,! 72/E/<44/<,&7!82/7-<7,5,&7!/@<&!A-,! 4,-20! @232,0!,01/8&640!1-<00,&7!

5/&8,2B!Y&,! @6<0!,&;62,*! 4M<44-072/7,-2!1/27!+M-&,!0<7-/7<6&!29,44,!16-2! 4/! 76-2&,2!,&!

+92<0<6&!,7!,&!/779&-,2!4,!;6&7,&-!+2/5/7<A-,B!%&!,@@,7*!<;<*!-&!&9;,00<7,-.!0,!14/<&7!D!

F-07,!7<72,!+-!86�7!+,!0<&8,!+,!0/!06-1,*!,7!16-2!;/-0,*!56&0<,-2!V6J/4!/E6-,!A-,!06&!

/&<5/4! /! 979! 0/;2<@<9! /-! 2,1/0B! %&! ;6&72,16<&7! ,7! D! +26<7,! +-! +,00<&*! -&! /-72,!

&9;,00<7,-.!14/&7,!0,0!+,&70!+/&0!4M/1197<00/&7,!1/77,!+M-&!9491>/&7B!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*dC*8-*'<@>B%*(@*#%(-B@B*f*(%#*

?@>$@>%#IaQbdNcQbiQeB!.?C*3"$C!1B!`"B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#` !d!V60! /27<07/0! +,4! Z2<;,*! 2,@62v/+60! 162! 67260! 126;,+,&7,0! +,! 67260! 7,/7260**! 56&7/=/&! -&!
,01,;7s;-46! A-,! G! +,=<+/5,&7,! /-762<v/+6G! +-2/=/! >/07/! /47/0! >62/0! +,! 4/!5/+2-8/+/B! C0<07{/&! 4/0!
82/&+,0!1,206&/4<+/+,0!+,!4/!164{7<;/!J!0,!;6&0,8-{/!-&!+<&,26!1/2/!628/&<v/2*!+{/0!+,01-90!4/!;65<+/!
+,!460!16=2,0!gB!C_N%_c!\609!N/2<6B!%4!;<2;6!,&!,4!@2/&A-<056!HHC*)%'*3(%^>B!i(�i`�"i'TB!S<016&<=4,!
0-2!Q!Q*;$$?Z��(%''(%^>C:(%,#?%$CP&�MRQi�R\�-(c'"&'%c->c-(cP&@>L<"#=%c"""C;$=(!!

!



!

''"!

W,! A-M6&! 1,-7! 2,7,&<2! +,! ;,77,! 092<,! +,! E<8&,77,0! ;6&0/;29,0! D! 4/! @/5<&,*!

<&+91,&+/55,&7!+,!4/!5<0,!,&!0;3&,!0J0795/7<A-,5,&7!+9;/49,!+,0!+,00<&0!+6&&/&7!

4<,-!D!+,0!0<7-/7<6&0!1/2@6<0!2<+<;-4,0!6-!0-229/4<07,0*!;M,07!A-,!0<!4,!+<0;6-20!6@@<;<,4!+-!

298<5,!0M9E,27-/<7!D!;/;>,2!4/!@/5<&,!A-<!09E<00/<7!,&!%01/8&,*!;,4/!&,!0-@@<0/<7!1/0!D!4/!

@/<2,!+<01/2/o72,B!:628,0!,&!+6&&,!-&,!E<0<6&!;,27,0!+2t4,!5/<0!A-<!&M,07!1/0!,.,517,!

+M-&,!0-=7<4,!9E6;/7<6&!+,!4/!+-2,79!+,!;,0!7,510*!A-<!&,!4/!5/0A-,!1/0B!

!

33P=P>P"/')+.,\+,TQ)"'+".$+,TQQ'*'Q+"
!

H4!&M,07!+6&;!1/0!/&6+<&!A-M-&!82/&+!&65=2,!+,0!9E6;/7<6&0!+,!4/!12,5<32,!+9;,&&<,!

+-! @2/&A-<05,! 0,! 06<,&7! 164/2<09,0*! G,&! 1/27<;-4<,2! 4,0! 12,5<32,0! 1-=4<9,0! /1230! 4/!

5627!+-!+<;7/7,-2G*!0-2!4,!06-E,&<2!+,!4/!@/<5!,7!+,0!2,072<;7<6&0B!Y&,!+6&&9,!0-@@<7!D!4,!

;6512,&+2,!Q!+/&0! 4M%01/8&,!/-7/2;<A-,*! 4/! @/<5!1,20<07/! F-0A-M/-!+9=-7!+,0!/&&9,0!

;<&A-/&7,! ,7! 4,0! ;/2&,70! +,! 2/7<6&&,5,&7! &,! +<01/2-2,&7! A-M,&! '(T"B! S,! 14-0*! 4,0!

/&&9,0! A-<! 0-<E<2,&7! 4/! 8-,22,*! 4,0! %01/8&64! +-2,&7! /@@26&7,2! /-00<! -&! 2,+6-7/=4,!

,&&,5<!&/7-2,4*!4,!@26<+*!A-<!0,!@<7!@627,5,&7!2,00,&7<2!14-0<,-20!><E,20!;6&09;-7<@0!,7!

@-7! +M/-7/&7! 14-0! +-2! D! 0-11627,2! A-,! 4,0! 2,072<;7<6&0! 0,! @/<0/<,&7! ;2-,44,5,&7!

1290,&7,0!+/&0!+,!&65=2,-.!@6J,20B!V,0!><E,20!'($i!,7!'($'!@-2,&7!7230!2<86-2,-.!Q!4,!

5/&A-,!+,!;>/2=6&!;6&8,4/<7!4,0!@6J,20!,7!4,0!8,&0!/E/<,&7!2,;6-20!/-!=2/0,26!6-!/-.!

;>/-@@/8,0!94,;72<A-,0!16-2!;,-.!A-<!,&!/E/<,&7B!V,0!&-<70!;<7/+<&,0!6@@2/<,&7!A-/&7!D!

,44,! 4,! 01,;7/;4,! +912<5/&7! +M-&,! 5<032,! A-<! 0,! 5/00/<7! D! 4/! 0627<,! +,0! 46;/-.!

&6;7-2&,0*!,&!A-p7,!+M-&,!A-,4;6&A-,!/-5t&,"#)B!Z6-2!4,0!@/5<44,0!56+,07,0!&M/J/&7!

1/0! 4,0! 56J,&0! +,! 0,! ;>/-@@,2*! <4! ,.<07/<7! A-,4A-,0! 1<0! /44,2! 16-2! 0,! 1295-&<2! +,0!

5620-2,0!+,!4M><E,2B!V,!;<&95/*!1/2!,.,514,*!/-!2,8/2+!+-!12<.!56+<A-,!+,0!,&729,0*!

97/<7!4,!01,;7/;4,!4,!14-0!@29A-,&79B!c-72,!4/!+<072/;7<6&!A-,!4,0!12682/55,0!+,0!0/44,0!

+,0!@/-=6-280!6@@2/<,&7*! 4/!7,5192/7-2,!;>/-+,!97/<7!-&!/28-5,&7!14-0!A-,!0-@@<0/&7!

16-2!@-<2!4,!8,4B!W,-.!A-<!2,07/<,&7!;>,v!,-.!+,E/<,&7!-0,2!+,!5<44,!,.19+<,&70!16-2!0,!

29;>/-@@,2*! 6-! /4620! 0-=<2! 4,0! ;6&09A-,&;,0! +-! @26<+B! Y&! /27<;4,*! +/79! +-! "`! F/&E<,2!

'($`*!2,4/7,!-&,!E/8-,!+,!@26<+!A-<!/77,<8&<7!+,0!5/.<5/4,0!+,!G!i*T}!16-2!N/+2<+!,&!

126<,!D!0/!A-/72<35,!;>-7,!+,!&,<8,!+,1-<0!4,!+9=-7!+,!4M/&&9,"#UB! 

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#)!CP%VVC!_/@/,4B!)@*_"B@*'%$"B"@>@*->*5#?@A@*:@E%*-(*&J,"=->*B-*+&@>'%C!.?C*3"$B!11B!`)G`U*!''$B!
"#U!C]c]jN%B!5#$@B%*B-(*$"-=?%I*K]3B!"`�i'�'($`B!1B!'$B!



!

''#!

V/!E<8&,77,!2,1290,&7,!;,7!91<06+,!;4<5/7<A-,!2,079!+/&0!4,0!5956<2,0B!V,!29;<7/7<@!+-!

+,00<&!,&!<&@625,!,&!;,0!7,25,0!Q!

!

'($`!;655,&;,!/E,;!-&,!7,22<=4,!E/8-,!+,!@26<+!A-<*!/F6-79,!/-.!2,072<;7<6&0!
&9;,00/<2,0! 4<9,0! /-! 5/&A-,! +,! 126+-<70! 9&,2897<A-,0*! 146&8,! &672,! E<,<44,!
1,/-! +,! 7/-2,/-! +/&0! -&,! ,013;,! +MC16;/4J10,! 76-;>/&7! 4M,&0,5=4,! +,0!
%01/8&640B!%&@<&!12,0A-,!76-0B!�!N/+2<+*!6&!,&2,8<072,!4/!7,5192/7-2,!4/!14-0!
=/00,!+-!0<3;4,!Q!G'i*'}B!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*->*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!TU!

!

Y&,!@,55,!G!=<86-+<0*!26=,!+,!;>/5=2,!<&82/7,G!79491>6&,!,&!-28,&;,!D!06&!+6;7,-2!

;/2!06&!916-.!/!E6-4-!4-<!0/-7,2!+,00-0!+/&0!4/!160<7<6&!+-!7<82,!5/<0!/!979!12<0!1/2!4,0!

84/;,0!,&!14,<&!0/-7B! H&A-<37,*! ;/2! 4,0!12,5<,20! 0,;6-20*! G! 4,0! 0468/&0!&/7<6&/4<07,0! G*!
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v6&,! 291-=4<;/<&,! /E/<7! 16-009! 4,0! @-5,-20! D! ;6&0655,2! +,0! >,2=,0! ;65=-07<=4,0!

+M62<8<&,0!+<E,20,0!1291/29,0!;>,v!4,0!>,2=62<07,0B!V,0!1>/25/;<,&0!4<A-<+32,&7!/<&0<!

76-7!4,-2!076;O!+,!;<8/2,77,0!=/40/5<A-,0!/;>,79!1/2!+,0!@-5,-20!,&!97/7!+,!5/&A-,B!

Y&,! @6<0! 4/! K-,22,! W<E<4,! 7,25<&9,*! 16-2! 4,0! @-5,-20! ,01/8&640! /J/&7! ;6&06559!

76-7,0!0627,0!+M,20/7v*!4M628/&<05,!6@@<;<,4!,&!;>/28,!+,!4/!E,&7,!+-!7/=/;!+9;<+/!+,!4/!

+<072<=-7<6&!+M-&,!2/7<6&!>,=+65/+/<2,*!A-<!,&!&6E,5=2,!'($i*!1/00/!D!+<.!F6-20B!V,!

2/7<6&&,5,&7! 0,! 2,&@62a/! ,&0-<7,! /E,;! 4M<514/&7/7<6&!+,! 4/! dW/27,!+-! @-5,-2g*!14-0!

9A-<7/=4,*!,7!A-<!<5160/!+,0!;<8/2,77,0!14-0!126;>,0!+,0!/77,&7,0!+,0!;6&0655/7,-20!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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F-0A-M,&! '($#B! Z/25<! 4M6@@2,! 2,4/7<E,5,&7! 2,072,<&7,!+,0! ;<8/2,77,0*! <4! J! /E/<7! -&,!

5/2A-,!/11,49,!df2<76&g*!+6&7! 4/! ;655,2;</4<0/7<6&!;655,&a/!A-/72,!/&0!/1230! 4/!

8-,22,*!,7!+6&7!4/!126+-;7<6&!@-7!2/1<+,5,&7!91-<09,"$#B 

!

Y&!,5=/44/8,!+M-&!1/A-,7!+,!;<8/2,77,0!f2<7u&*!'($#"$$B!

!

:628,0!126160,!/-! 4,;7,-2! 4/!2,1290,&7/7<6&!+M-&!=-2,/-!+,! 7/=/;! G06-0!;6&72t4,!+,!

4Ml7/7G! ,7*! /-! 1/00/8,*! +9&6&;,! D! 0/! @/a6&! 4/! 5/-E/<0,! A-/4<79! +,0! ;65160/&70! +,0!

;<8/2,77,0B!V,!29;<7/7<@!2/11,44,!A-,!4,!1,-14,!,01/8&64*!46<&!+,!76-7,!&/nE,79*!<&E,&7/!

A-,4A-,0! 0468/&0! <229E92,&;<,-.! /@<&! +,! 16<&7,2! 4M,516<06&&,5,&7! /-A-,4! 4,0!

/-762<790!0,!4<E2/<,&7!0;<,55,&7!Q!

!

V/! f/=/;/4,2/*! A-<! 0?/11,4/<7! /4620! 3%=?@AO@* K&&->B@$@&"@* B-* 1@:@'%#!
,00/J/!+,!@/<2,!14/<0<2!/-.!5<44<6&0!+,!@-5,-20!,01/8&640!,&!5/&A-,!,&!
0627/&7!-&!126+-<7! wBBByQ!f2<76&B!_/1<+,5,&7*! 4,!1/J0! <&E,&7/! 4,0!0468/&0!
,&! 4<,&!/E,;! 4,!126+-<7!wBBByQ!dZ6-2!,&A-<A-<&,2!E672,!16-56&*! @-5,v!;,!
A-M<4!J!/!+,!5<,-.!�!:-5,v!f2<76&!�gB!

N/2</&6! 2/11627,! -&! 06<G+<0/&7! 1<,-! A-M<4! /-2/<7! 726-E9! 4/! E,<44,! +/&0! -&! 1/A-,7B! H4!

0M/8<7!+M-&!167,/-!794982/1><A-,*!5/<0*!;655,!<&+<A-9!1/2! 4/! @6&;7<6&&/<2,!A-,!2<,&!

&M976&&,*! G1/0!5p5,! 4,! +9;/4/8,! +,! 7/<44,! ,&72,! 4,! 1/A-,7! ,7! 4,! 167,/-G*! <40! &,! 06&7!

29;-19290! A-,! 4,! 4-&+<*! 1,7<7! ;6-1! +,! 82<@@,*! ,&! 0-11495,&7*! D! 4/! 2<8<+<79! +,!

4M/+5<&<072/7<6&!@2/&A-<07,B!%&!4<,&!/E,;!4,0!0468/&0!+,!4M916A-,*!:628,0!14/;,!/-!5-2!

+-!=-2,/-!+,!7/=/;!4,!0468/&!<5/8<&/<2,!Q!d!:-5,v!/<00,44,0!+,!0<&8,*!@<&!,7!1-/&7!g!�!,7!

<4!F6-,!4/!0-2,&;>32,!/E,;!4M/&&6&;,!+,!126+-<70!/-.!A-/4<@<;/7<@0!9E6;/7,-20!A-<!06&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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-&!+976-2&,5,&7!+,!4/!2>9762<A-,!+,0!1-=4<;<790!29,44,0!A-<!0,!;6514/<0/<,&7!D!/=-0,2!

+M/+F,;7<@0!9468<,-.!Q!dH+J44<A-,0g*!d:<&0!/-!76-;>,2!g*!,7;B!

!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*->*'%=?(%$*E<B-%c
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!

:628,0! 72/+-<7! 82/1><A-,5,&7! ;,77,! 0<7-/7<6&! 1/2! ;,77,! 0;3&,! +/&0! 4/A-,44,! V,-2!

,5146<! E<0/<7! 14-0! 1260/nA-,5,&7! D! +<00<5-4,2! 4/! ;65160<7<6&! +,0! ;<8/2,77,0! A-<!

16-E/<,&7! 0M,&@4/55,2!,&! 29/4<79!,&!0,! ;6&0-5/&7*! 4,! @-5,-2!&M97/&7!1/0!D! 4M/=2<!

+M-&,! 0627,! +,! d!@,-! +M/27<@<;,!gB"$T!:628,0! +6&&,! D! ;6512,&+2,! /-00<! 4,! 5912<0!

7956<8&9! D! 4/! 161-4/7<6&*!5912<0! 4<0<=4,! +/&0! 4M/=0,&;,!+,!129;/-7<6&!12<0,! +/&0!

4M94/=62/7<6&!+,0!126+-<70!+92<E90!+-!7/=/;B 

WM,07! ,&! 12,5<32,! 1/8,! +-! &-5926! ;<&A! +,0! !"#$%&"'"'(%#! A-M<4! /&&6&;,! 4/!

+<01/2<7<6&! +,! 4/! ;/27,! +,! 2/7<6&&,5,&7! A-M<4! 5,7! /+26<7,5,&7! ,&! 4<,&! /E,;! 4,0!

;/2,&;,0!+-!0J0735,!+,!0/&79!Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#*>q*iC**8-*'<@>B%*o';@%*/$@(">*f*r;%(@*$O%*

/@=sp*.?C*3"$C!1B!U'B!

!

W655,!4,!2/11,44,!4,!29;<7/7<@*!<4!0M,07!/8<!0/&0!+6-7,!+,!4/!&6-E,44,!4/!14-0!<51627/&7,!

+,! 4M/&&9,*! ,7! A-<! @<7! 4/! -&,! +,! &65=2,-.! F6-2&/-.! +,! 4M916A-,B! W,77,! +9;<0<6&!

0M<&0;2<E/<7! +/&0! -&,! 164<7<A-,! +,! 12,5<32,0! 5,0-2,0! 4<=92/4,0! 1265-48-9,0! ,&72,!

'(Ti! ,7! '(T"B! V/! 29/;7<6&! D! ;,77,! 6-E,27-2,! &,! 0,! @<7! 1/0! /77,&+2,*! ,7*! /00,v!

2/1<+,5,&7*!6&!E<7! @4,-2<2!+/&0! 4,0!E<72<&,0*!+,0!126+-<70!/4<5,&7/<2,0!A-,! F/5/<0!6&!

&,! E6J/<7! /-1/2/E/&7B! W6&09A-,&;,! <559+</7,*! 0<! 4,! 2/7<6&&,5,&7! +<01/2/<00/<7*! <4!

,&72/o&/<7! +/&0! 0/! ;>-7,! 4,!5/2;>9!&6<2! A-<! /E/<7! 7,&-! 4M%01/8&,! D! 0/!=677,!+,!=<,&!

&65=2,-0,0! /&&9,0B "$` !V,! +,00<&! ;6&E6A-,! D! &6-E,/-! 14-0<,-20! 4,;7-2,0B! V/!

12,5<32,*! 76-7!/-00<!;65<A-,!A-,!;2-,44,*!2,1290,&7,!+,-.!N/2</&6!@232,0!,&&,5<0!Q!

0-2!4,!726776<2!4,!@232,!/;A-<0!D!4/!Z>/4/&8,*!G,&!7956<8&,&7!06&!-&<@625,!=4/&;!/00627<!

+-!=92,7!26-8,G*!0-2!4,!=/4;6&*!4,!@232,!61160/&7B!C!4/!@6<0!>,-2,-.!+,!4/!&6-E,44,!+,!4/!

@<&! +-! 2/7<6&&,5,&7! 5/<0! 2,&+-! /5,2! 1/2! 7/&7! +M/&&9,0! +,! 12<E/7<6&0*! ;,! +,2&<,2*!

+/&0! -&! /;;30! +M>-5,-2*! F,77,! 06&! 1627,@,-<44,! D! 4/! 7p7,! +,! 06&! @232,! 1>/4/&8<07,*!

1627,@,-<44,! A-<! 5/4,&;6&72,-0,5,&7! ;6&7,&/<7! F-07,5,&7! -&,! 0655,! +M/28,&7!

E2/<5,&7!94,E9,!16-2!4M916A-,*!129E-,!16-2!291/2,2!06&!+,&7<,2B!S,-.!9495,&70!06&7!

D! 06-4<8&,2!Q! +M/=62+! 4,! ;/2/;732,! 6&92,-.! +,! ;,77,! 291/2/7<6&! A-<! /! +,! 0-2;26o7!

&9;,00<79! -&! ,512-&7*! ;655,! 4,! 2/11,44,! 4,! 7,25,! -=?-A%*! ,7*! ,&! @<4<82/&,*! 4,0!

;/2,&;,0!+-!0J0735,!+,!0/&79�!,&0-<7,*!4,!+9@/-7!+,!126&6&;</7<6&!+-!N/2</&6!A-<!0,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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726-E,! 0-2! 4,! =/4;6&*! 06-4<8&,! D! &M,&! 1/0! +6-7,2! 4,0! /&&9,0! +,! 12<E/7<6&0! +6&7! 4/!

+,&7<7<6&!+-!1267/86&<07,!/!@/<7!4,0!@2/<0B!:628,0!@/<7!<;<!-&,!/44-0<6&!/-.!+9@<;<,&;,0!+-!

0J0735,! +,! 0/&79! 1/2! 4/! E6<,! +976-2&9,! +M-&,! E<8&,77,! A-<! /=62+,! 4,! ;/2/;732,!

6&92,-.!+,0!6+6&76468-,0!+6&7!6&!0,!+6-7,!A-,!0,-4,!-&,!5<&62<79!7230!@/E62<09,!1-7!

@29A-,&7,2! 4,0! ;/=<&,70! D! 4M916A-,B! Z6-2! 5956<2,*! 4/! 46<! E<0/&7! D! 4/! ;29/7<6&! +M-&,!

/00-2/&;,!5/4/+<,!6=4<8/76<2,! X/-,<&%*.:(",@$%&"%*B-*5>P-&=-B@Bk! @-7!/1126-E9,!,&!

'($"!,7!5<0,! ,&!q-E2,! ,&!'($$B! VM<&7,&7<6&!+-!_98<5,!97/<7! +,! 0M/77<2,2! 4M/+>90<6&!

164<7<A-,! +,0! 72/E/<44,-20! ,01/8&640*! 0,;7,-2! A-<! /=2<7/<7*! D! F-07,! 7<72,*! >607<4<79! ,7!

2/&;q-2! D! 06&! 98/2+*! 0-<7,! D! 4/! E<64,&;,! /E,;! 4/A-,44,! <4! /E/<7! 72/<79! ,7! ;6&7<&-/<7! D!

72/<7,2!06&!61160<7<6&!164<7<A-,B!WM,07!4,!N<&<0732,!+-!f2/E/<4*!;6&@<9!/-.!Z>/4/&8<07,0*!

A-<!97/<7!,&!;>/28,!+,!4M/114<;/7<6&!+,!;,77,!46<!+6&7!4M<&<7</7<E,*!-&!,@@,7!+M/&&6&;,!,&!

29/4<79*! 0M/E92/! @<&/4,5,&7! 14-0! 164<7<A-,! A-,! 7,;>&<A-,B! %&! 6-72,*! 4,! 0,;7,-2! +,! 4/!

L/&79! &M/J/&7! 979! A-,! 1,-! ;6&0-479*! <4! J! ,-7! +,0! ,22,-20! D! 4M>,-2,! +,! 4/! 5<0,! ,&!

/114<;/7<6&*! 0/&0! ;6517,2! A-,*! 1,&09! ,&! +,>620! +,! 76-7,! 29@4,.<6&! 9;6&65<A-,*! 4,!

0J0735,!0M/E92/!D!7,25,!6&92,-.B!%&!,@@,7*!0<!4/!161-4/7<6&!,01/8&64,!97/<7!F,-&,!+/&0!

4,0!/&&9,0!A-/2/&7,!X(*U#�!/E/<7!,&72,!'T!,7!'(!/&0!,&!'($ik!,7!&,!&9;,00<7/<7!A-,!

1,-! +,! 06<&0*! 4/! 29/4<79! /E/<7! ;>/&89! 72,&7,! /&0! 14-0! 7/2+! X)*(T�! ,&! '()ik!Q! 4,!

16-2;,&7/8,! +,! 1,206&&,0! +,! 14-0! +,! 06<./&7,! /&0! 0M94,E/<7! ,&! ,@@,7! D! '$*! ''�! ,&!

'()i!;6&72,!'i*'T�!,&!'($i"$)B!V/!;6&09A-,&;,!0,!72/+-<0<7!,&!7,25,!+,!+91,&0,0!+,!

0/&79!16-2!4Ml7/7!,7!;,!A-<!2,1290,&7/<7!U*)T�!+-!Z26+-<7!&/7<6&/4!&,7!,&!'(`i!1/00/!D!

''*T�!,&!'()"B!%&@<&*!;,77,!5p5,!/&&9,*!4M/=0,&;,!+,!126+-;7<6&!0;<,&7<@<A-,!0<7-/<7!

4M%01/8&,!7230!46<&!+/&0!4,!;4/00,5,&7!+,0!1/J0!7,25,!+,!0/&79"$UB! 

V,! 0,;6&+! &<E,/-! +,! 4,;7-2,! ;6&;,2&,! 4,! 1,206&&/8,! +-! 1>/4/&8<07,! A-<*! &,!

;6512,&/&7! 1/0! ;,! A-<! 4-<! 765=,! 0-2! 4/! 7p7,*!59;/&<A-,5,&7! 0M,.;4/5,! Q! d!W<,4*! 4,0!

5/A-<0/2+0!�gB! Z6-2! ;,! 1,206&&/8,! ,7! 4,! 0,;7,-2! A-M<4! 2,1290,&7,*! 76-7,! /77/A-,! &,!

16-E/<7! 726-E,2!+M/-72,!,.14<;/7<6&!A-,! 4/!1290,&;,!+,0!5/A-<0/2+0*!-&!56-E,5,&7!

+,!K-92<44/!/&7<@2/&A-<07,!29@-8<9!+/&0!4,0!v6&,0!+,!56&7/8&,!A-<!0M97/<7!;6&07<7-9!/-!

0627<2! +,! 4/! K-,22,! W<E<4,! ,01/8&64,! +/&0! 4M,016<2! +M-&! 2,&E,20,5,&7! +-! 89&92/4!

:2/&;6B!W,0!1/27<0/&0!+M-&!2,76-2!D!4/!_91-=4<A-,!@/<0/<,&7!1/27<,!+,0!d!=p7,0!&6<2,0!g!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$)!W/4;-4!1,206&&,4! 29/4<09!D!1/27<2!+,0!+6&&9,0!%.;,4!+,! 4MH&07<7-7!]/7<6&/4!+,!L7/7<07<A-,0!,01/8&64B!
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+-! @2/&A-<05,! �! 2/<06&! 16-2! 4/A-,44,*! 4,! 1>/4/&8<07,! +,! :628,0*! /=2,-E9! +,!

1261/8/&+,!&M<&7,21237,!1/0!/-72,5,&7!4M/82,00<6&!+6&7!<4!,07!4M6=F,7G"$(B! 

!
Z6-2! 7,25<&,2! ;,77,! 9E6;/7<6&! +,! 4M916A-,! +,0! 2,072<;7<6&0*! -&! 1,7<7! 7,510! +M/22p7!

0M<5160,!0-2! 4/!A-,07<6&!+,! 4/! ;622-17<6&!+/&0! 4/A-,44,! 4,! 298<5,! 4/<00/!0M,&84-,2! 4/!

06;<979*!;/2*!/-72,!1/2/+6.,!=<,&!;6&&-!+/&0!;,!8,&2,!+,!0<7-/7<6&!164<7<A-,*!1,&+/&7!

A-,! 4/! 5/F62<79! +,0! %01/8&640! 97/<,&7! D! 4/! 1,<&,*! 4,0! 06-7<,&0! +-! 298<5,! 0,!

;6&07<7-/<,&7*! ;M,07! -&! ,-1>95<05,*! +,0! 0<7-/7<6&0! 14-0! A-,! ;6&@627/=4,0B! [6<;<!

4M,.,514,!+M-&,!/@@/<2,!A-<!@<7!82/&+!=2-<7*!+M/-7/&7!A-,!4,0!59+</0!&,!5/&A-32,&7!1/0!

+,!4/!2,4/J,2B!L<!4M6&!0M976&&,!+M-&,!7,44,!12<0,!+,!4<=,279!+,!4,-2!1/27*!6&!1,-7!95,772,!

4M>J167>30,! A-,! +/&0! 4,! ;6&7,.7,! 1/27<;-4<,2! +,0! 823E,0! 5<&<32,0! +,! '(`"! ,7! +,!

4M,.9;-7<6&!+,!4M/&/2;><07,!\-4</&!K2<5/-*!4/!+<;7/7-2,!/E/<7!=,06<&!+,!=6-;0!95<00/<2,0!
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1265,77/&7*! ;6&72,! +,! 4M/28,&7*! -&,! 29+-;7<6&! +,! 1,<&,B! V,0! F6-2&/-.! +,! 4M916A-,!

@6-25<44,&7!+,!5<0,0!,&!8/2+,!;6&72,!4M,.<07,&;,!+,!@/-.!<&01,;7,-20!,7!2,4/7,&7!5p5,!

1/2@6<0! 4M,.9;-7<6&! +M<&+<E<+-0! A-<! /E/<,&7! -0-219! 4/! 1,206&&/4<79! +M-&! 6@@<;<,2! +,!
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:628,0!2,12,&+!+/&0!;,77,!E<8&,77,!4,!+9;2,7!2,4/7<@!/-!1627!+,0!-&<@625,0!,7!72/<7,!,&!

1/2/4434,!4/!A-,07<6&!+,!4/!0,.-/4<79!06-0!4,!@2/&A-<05,B!VM916-0,!&984<89,!,&F6<&7!06&!

5/2<!+,!8/2+,2!06&!-&<@625,!/4620!5p5,!A-M/E,;!-&,!+90<&E647-2,!A-<! F-2,!/E,;!0/!

7,&-,!,7!4,!2t4,!A-M,44,!<&+-<7*!<4!,07!,&!72/<&!+,!2,7<2,2!0,0!=677,0!,7!+,!0,!84<00,2!+/&0!

4,-2! 4<7! 76-7!>/=<449B!Z6-2!,44,*!+,!76-7,!9E<+,&;,*! 4/!;>/5=2,!&M,07!1/0!-&!,&+26<7!+,!

+<072/;7<6&!&<!+,!14/<0<2!G4,!7,25,!B"_-&#"j>!97/&7!12<0!D!+6-=4,!0,&0!<;<G!,7*!1/27/&7*!06&!

5/2<! 1,-7! =<,&! 8/2+,2! 0,0! /772<=-70! 5<4<7/<2,0B! V/! E<8&,77,! 0,! @,25,! 0-2! -&,! +,0!

&65=2,-0,0! <&7,2F,;7<6&0! ,512,<&7,0! +M<26&<,! A-<! 1/2035,&7! 4Mq-E2,! +,! :628,0*! 4/!

@,55,! 29+-<0/&7! 06&!5/2<! D! 4/! @6&;7<6&! +M-&! 6=F,7! +M-0/8,! =/0<A-,! +/&0! 4,!56&+,!

5<4<7/<2,*! ,&! 4M6;;-22,&;,! -&! d>926nA-,! 1627,G97,&+/2+gB! W,77,! ;/-07<A-,!

2,1290,&7/7<6&! 126160,! -&! A-,07<6&&,5,&7! 0-2! 4/! 1,27<&,&;,! ,7! 4M,@@<;/;<79! 76-7,!

2,4/7<E,!+,0!59;/&<05,0!+,!;6&72t4,!+M-&,!+<;7/7-2,!0,2E<,!1/2!+,0!6@@<;<,20!2<+<;-4,0!
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,7! <51-<00/&70! D! 4M<5/8,! +M-&! _98<5,! <&;/1/=4,! +M,&+<8-,2! 4M-0-21/7<6&! +,! 0,0!

0J5=64,0*!+6&;*!1/2!/006;</7<6&*!76-7!/-00<!2<+<;-4,B 

Y&! 1,-! 14-0! 46<&*! ;M,07! 4,!5/;><05,! +,0! 1>/4/&8<07,0! ,01/8&640! +,0! /&&9,0! +M/1230!

8-,22,!A-,! 4,!+,00<&/7,-2!=26;/2+,B!V/!12,5<32,!2,1290,&7/7<6&!+,!N/2</&6!,&! 7/&7!

A-,! 5/2<! /11/2/o7! D! 4/! 1/8,! T! +-! 12,5<,2! @/0;<;-4,B! %44,! @/<7! 0-<7,! D! 4M<&@625/7<6&!

+94<E29,! 1/2! 4,! 29;<7/7<@! 0,46&! 4/A-,44,*! +M/1230! 4,! F6-2&/4! K&&":@*! 4,! 12,5<,2! F-<44,7!

'(#(*!4/!;655<00<6&!1,25/&,&7,!+,!4/!5/<2<,!+,!N/+2<+!/-2/<7!+9;<+9!+M<&E,07<2!"ii!

iii! 1,0,7/0! /@<&! +M92/+<A-,2! 4,0! 1/2/0<7,0! ,&8,&+290! 1/2*! 0,46&! 4/! 2>9762<A-,! ,&!

E68-,*! 4/! d;2/00,! 5/2.<07,gB! Z6-2! 4M6;;/0<6&! N/2</&6! /2=62,! 4M-&<@625,! +,! 4/!

Z>/4/&8,*! <4!,07!=<,&!+97,25<&9!D!,&!@<&<2! G!/-!1<0764,7�! G!/E,;! 4,0! <&0,;7,0! <51627-&0!

A-<!0,!06&7!/112612<9!0/!5/<06&B 
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N/<0*!6&!4M/!E-*!4,0!126-,00,0!+,!;,!N/2</&6!&,!06&7!A-,!+M6192,77,*!,7!0M<4!0,5=4,!16-2!

-&,!@6<0!=2<44,2!+,E/&7!0/!S-4;<&9,*!<4!0M/E32,!&Mp72,!A-M-&!1<372,!;>/00,-2B!L6&!916-0,*!

6-!14-7t7*!4M916-0,!A-,!:628,0!4-<!/006;<,!;>/A-,!@6<0!A-M<4!E,-7!0<8&<@<,2!A-,!;M,07!-&,!

@,55,! <&7,44<8,&7,*! ,&! /11/2,&;,! 06-5<0,! ,7! ;6&A-<0,*! 4-<! +<07<44,! 4,0! ;6514<5,&70!

@95<&<&0! 0-116095,&7!+,! 2<8-,-2!D! 4M916A-,*! D!=/0,!+,! 2>9762<A-,!6@@<;<,44,*!A-,! ;,!

1<76J/=4,!5/2<!/E,-849!1/2!4,!+<0;6-20!+-!298<5,!/77,&+!+M,44,B!WM,07!/<&0<!A-,!+/&0!;,!

+,00<&*!6&!1,-7!4<2,!4M/=0,&;,!+,!F-8,5,&7!+M-&!5,5=2,!+,!4/!Z>/4/&8,*!/-00<!E<64,&7!

A-,! 07-1<+,*! -7<4<0/&7! 4/! 82600,! /27<44,2<,! 16-2! 4<A-<+,2! -&! 0<514,! <&0,;7,! A-<! +,!
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0-2;26o7!4-<!9;>/11,*!;/2!4,0!=/44,0!+,!06&!/25,!06&7!D!d!16279,!5644,!g*!/44-0<6&!6&!&,!

1,-7!14-0!9E<+,&7,!D!-&,!E<2<4<79!+9@/<44/&7,B!e-/&7!/-.!+655/8,0!;644/792/-.*!<40!06&7!

/11/2,&70! 0-2! 4,!5-2*! 4<7792/4,5,&7! 72/&0@6259!,&!82-J32,!16-2!-&! 290-47/7!&98/7<@*!

1-<0A-,!4M<&0,;7,!16-20-<7!0/!72/F,;76<2,!/E,;!-&,!/2268/&;,!<&+9&</=4,�!;,0!<5/8,0!+,!

+,072-;7<6&! 06&7! 129;<095,&7*! 1/2! ;6&72/07,! /E,;! 4M/+5<2/7<6&! A-,! 4M916-0,! 0<5-4,*!

4M9495,&7!A-<!;6&@32,!76-7,!4,-2!<26&<,!/-.!126160!+,!4/!5/o72,00,!+,!5/<06&!Q!d!f-!,0!

5,2E,<44,-.! N/2</&6B! C-F6-2+M>-<! /-! +o&,2! &6-0! /-26&0! +,0! 0/&+I<;>,0! 82-J32,G!

=2<A-,B! e-,4! <55,&0,! >9260!�!gB! e-/&7! D! 4M6=F,7! +,! 7/&7! +,! 7<&76-<&*! 4M<&0,;7,*! 14-0!

E<E/&7!A-,!F/5/<0!;655,!,&!/77,07,&7!0,0!/&7,&&,0!+2,009,0*!<4!,07!0<!1,-!95-!1/2!4/!

0<7-/7<6&!A-M<4!,&E6<,!5,&7/4,5,&7!06&!/82,00,-2!0,!d!@/<2,!E6<2!g*! ;,!A-<!/F6-7,!D! 4/!

+<5,&0<6&!+92<06<2,!+,0!26+656&7/+,0!6=0,00<6&&,44,0!+-!1>/4/&8<07,B! 

W,!N/2</&6!/&7<G>9260!164<7<;6G5<4<7/<2,!/11/2/o7!+,!&6-E,/-!-&!1,-!14-0!46<&*!+/&0!4,!

0,;6&+! 61-0;-4,! +,0!!"#$%&"'"'(%#B! f6-F6-20! 6=&-=<49! 1/2! 4,0! E<;76<2,0! +,! 8-,22,! +-!

;/51!+,0!]/7<6&/-.*!<4!,07!2,1290,&79!,&!14,<&!;65=/7*!0,-4!;6&72,!Z/2<0B!VM<5/8,!@/<7!

9;>6! ,&! 4/! +9@625/&7! G! ;655,! 4/! 29/4<79! +9@6259,! +/&0! 4M,012<7! +,! N/2</&6! G! D! 4/!

1/27<;<1/7<6&!+<0;237,!+,! 4M%01/8&,!D! 4/!0,;6&+,!8-,22,!56&+</4,!E</! 4/!8"_"#"%>*Kg<(!

A-<! 0,2E<7! 4MC44,5/8&,! 4620! +,! =/7/<44,0*! &6&! 1/0! ;6&72,! Z/2<0! 5/<0! ;6&72,! 4MY&<6&!

L6E<97<A-,B! 
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V/!E<8&,77,!2,12,&+!4M/28-5,&7!+-!d!192<4!26-8,!g*!5/72/A-9!1/2!4,0!@2/&A-<07,0*!/E,;!

;,77,! ;/2<;/7-2,!+-!5<4<7/&7! 1>/4/&8<07,! +M/E/&7! 4MY&<@<;/7<6&!A-<! 2,;29,!-&,!=/7/<44,!

+,0! 82/&+,0! >,-2,0! d!+,! 4/! 8,07,! &/7<6&/4,!g*! /E,;! 4,0! -07,&0<4,0! +,! ;-<0<&,! +,! 06&!

916-0,*! -&,! ;>/<0,! 2,&E,209,! ,7! -&,! 7/=4,B! VM>655,! 1627,! 4/! ;>,5<0,! =4,-,! +,! 4/!
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Z>/4/&8,*! ;,44,! +,0! d!;/5<0/0! E<,F/0!g! G/<&0<! A-,! 4M6&! +90<8&/<7! 4,0! 5<4<7/&70! /J/&7!

/11/27,&-!D!4/!Z>/4/&8,!%01/8&64,*!4,!1/27<!@/0;<07,!@6&+9!,&!'(##G-&!@/<76-7!,&!8-<0,!

+,!;/0A-,!,7!-&,!9;-56<2,!16-2!76-7,!919,*!<4!=6&+<7!1/2!+,00-0!4/!;>/<0,*!1297,&+/&7!

;6&A-92<2!-&!Z/2<0!@<;7<@!+6&7!4,!&65!,07!@<;>9!0-2!4/!7/=4,!D!4M/<+,!+M-&!1,7<7!+2/1,/-!

+,! @627-&,B!W,!1,206&&/8,!76-;>/&7! 7/&7! <4!,07!2<+<;-4,!&,!1,-7!p72,!A-M-&,!/449862<,!

+M-&,!%01/8&,!@627,!,&!+<0;6-20!5/<0!2,079,*!1/2!4/!@62;,!+,0!;>60,0*!7230!,&!5/28,!+,!

4/!0,;6&+,!8-,22,!56&+</4,B!V/!498,&+,!<&@625,!,&!,@@,7!A-,Q 
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V/! 8-,22,!56&+</4,! 0-<7! 06&! ;6-20B! W>/A-,! F6-2! 4,0! F6-2&/-.! +6&&,&7!
-&,! &6-E,44,! +,! 4/! E<;76<2,! /44,5/&+,B! W655,! /-! ;6-20! +,! 4/! 82/&+,!
8-,22,! +,! '('$*! 4,! 1/J0! 0,! +<E<0,! ,&! +,-.Q! 4,0! 8,25/&61><4,0! ,7! 4,0!
1/27<0/&0!+,0!C44<90*!D!4/!0,-4,!+<@@92,&;,!A-M6&!2,5/2A-,!=,/-;6-1!14-0!
4,0! 8,25/&61><4,0*! 97/&7! +6&&9! A-,! A-/0<5,&7! 76-0! 4,0! 1/27<0/&0! +,0!
C44<90!06&7!,.<490!6-!,&!12<06&B 

!

W,7!>655,!8267,0A-,!+M-&!<&@/&7<4<05,!=6-@@6&!+6&&,!,&!01,;7/;4,!-&!;65=/7!1,2+-!

+M/E/&;,B!W,77,!@6<0*!4M/07-;<,-0,!916-0,!+,!;,!1/-E2,!>9260!E<,&7!4,!7<2,2!+,!06&!+94<2,!

,&!,&72/&7!+/&0!06&!F,-!,7!,&!4M,.>627/&7!D!@2/&;><2!4/!4<8&,!N/8<&67*!5/792</4<09,!1/2!

4/! ;>/<0,*! ;/2! ,44,! /! =,06<&! +-! d!5/792<,4! +,! 8-,22,!g! 16-2! 1291/2,2! 4/! 06-1,! +,!

d!0-;;9+/&9!+,!0<&8,!gB!V,!5,00/8,!,07!72<14,!Q!+M-&,!1/27*!<4!J!/!4,!;4<&!+Mq<4!><0762<A-,!

D!4/!;943=2,!4<8&,!N/8<&67*!+,0!@627<@<;/7<6&0!;6&072-<7,0!0-2!4/!@26&7<32,!&62+G,07!+,!4/!

:2/&;,!+,!'(")!D!'(#`!5/<0!+6&7!4M9+<@<;/7<6&!0,!72/+-<0<7!1/2!-&!@</0;6B!V,!;>6<.!+,!4/!

4<8&,! @2/&a/<0,!611609,!/-.!C44,5/&+0!,07! F-+<;<,-.*! ;,77,! 4<8&,!/J/&7!979!1,&09,!,7!

1290,&79,! ;655,! -&,! +9@,&0,! <&E<64/=4,!5/<0! A-<! 0M/E92/! @<&/4,5,&7! 1/2@/<7,5,&7!

<&,@@<;/;,"T( B! %&0-<7,*! ;,77,! 1>2/0,! /11627,! -&,! &6-E,44,! 12,-E,! +,! 4/! 1290,&;,!

6=09+/&7,! +,0! ;6&+<7<6&0! +,! E<,! 4<9,0! D! 4M/1126E<0<6&&,5,&7! ,&! &6-22<7-2,B! %&@<&*!

4M/77<7-+,!;6&7,&-,!+,!4M916-0,!2/11,44,!A-M<&@/&7<4,*!164726&*!<51-<00/&7!6-!067!GE6<2,!

4,!76-7!,&!-&!0,-4!>655,G!+/&0!4M%01/8&,!@2/&A-<07,*! 4M>655,!97/<7!6@@<;<,44,5,&7!4,!

5/o72,!<&;6&7,079!+-!@6J,2*!29/4<79!A-<!726-E,!0/!1/2@/<7,!<44-072/7<6&!+/&0!4/!E<8&,77,!

A-<!0-<7!Q 
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V,!29;<7/7<@!+-!+,00<&!,.14<A-,!,&!0-=07/&;,!A-,!+/&0!4,!;6&7,.7,!+M,0062!+,!4/!;/27,!

+,! 2/7<6&&,5,&7*! 4,! 86-E,2&,5,&7! @2/&A-<07,! /E/<7! +9;<+9! +M<&E,&7,2! 4/! ;/27,! +-!

@-5,-2! 1,25,77/&7! 129;<095,&7! /-.! %01/8&640! +,! @-5,2*! -&,! /@@<25/7<6&!

7/-76468<A-,! 0-8892/&7! A-M<40! 4,! @/<0/<,&7! +9FD! 0/&0! ,44,B! W,77,! 5,0-2,! 0M/114<A-/<7!

072<;7,5,&7! /-.! >655,0*! 4,0! d!@,55,0! +,! 4M%51<2,!g! &M97/&7! 1/0*! A-/&7! D! ,44,0*!

0-11609!@-5,2!,7!+,E/&7!0,!;6&0/;2,2!;6210!,7!z5,!/-!0,2E<;,!,7!/-!2,160!+-!8-,22<,2B!

:628,0!72/+-<7!4/!E<64,&;,!+,!;,7!<5192/7<@!,&!2,1290,&7/&7!N/2</&6*!,&!;>,5<0,!=4,-,!

+,! ;<2;6&07/&;,*! /00<0! ;6&@627/=4,5,&7! +/&0! -&! @/-7,-<4! ,7! @/<0/&7! 765=,2!

&984<8,55,&7! 4/!;,&+2,!+,!0/!;<8/2,77,!+/&0!-&!;,&+2<,2!A-,! 4-<! 7,&+!/E,;!v34,!06&!

916-0,! +/&0! -&,! 160<7<6&! ;6514,.,! ,7! +6-46-2,-0,! +,! +/&0,-0,! ;4/00<A-,B! %44,! /!

+M/<44,-20! 2,Ep7-! 16-2! 4M6;;/0<6&! 4,! ;607-5,! +,! =/44,2<&,! ,7! 0,! 7<,&7! <51,27-2=/=4,*!

<556=<4,*! ,&! 82/&+! 9;/27! E,27<;/4! 0-2! -&,! 0,-4,! 16<&7,B! C! 4/! A-,07<6&! +,! 4M916-0,!

2,4/7<E,!D!-&!1600<=4,!;>/&8,5,&7!+,!F/5=,!,.14<;/=4,!1/2!4/!@/7<8-,*!N/2</&6!72/&;>,!

1/2!-&!d&6&g!0/&0!/11,4*!;,!A-<!+9;4,&;>,!,&!8-<0,!+,!2916&0,!+,!0/!@,55,*!4,!;943=2,!

0468/&! D! 4/! 846<2,! +-! K9&92/4<00<5,!Q! d!:2/&;6*! :2/&;6*! :2/&;6*! E<E,! 4M%01/8&,!gB!

]M/J/&7!+26<7!&<!D!4/!1/264,!&<!D!4/!29@4,.<6&!&<!D!4/!;651/00<6&*!6&!;6512,&+!A-M,44,!0,!

29@-8<,! +/&0! ;,! +<0;6-20! 59;/&<A-,! �! 6&! &,! 0/<7! 0<! <26&<A-,! 6-! +90,01929! �! /-.!

/;;,&70! +,! 4<7/&<,! A-<! /<+,! D! 0-11627,2! 4/! +-2,79! +,! 4/! E<,B! Z/2! /<44,-20*! 4620A-M6&!

0M/22p7,!D!/006;<,2!;,!0468/&!D!4M<5/8,!1261609,*!6&!,07!;6&+-<7!D!4M<&7,21297,2!+/&0!4,!
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d!4/!=,44,!0q-2!+,!4/!@<44,!+,!g!-&7,4B!W655,!06-E,&7*!:628,0!6@@2,!<;<!14-0<,-20!0-F,70!

+M<&7,21297/7<6&! ;2<7<A-,! +/&0! -&,!5p5,! E<8&,77,B! V,! ;6-14,! 0,27! +,! 72,514<&! 16-2!

9E6A-,2!4,0!<&7,2+<70!Q!+M-&,!1/27!4/!2912,00<6&!+,0!/27<07,0!1/2!4,!298<5,*!+M/-72,!1/27*!

,7! ,&! @<4<82/&,*! 4M/77<7-+,! 5912<0/&7,! +-! N/2</&6!5/;><07,! ,&E,20! 06&! 916-0,! A-M<4!

72/<7,!2<,&!56<&0!A-,!+,!E/;>,B! 

Z/2!/<44,-20*!4,!&/7<6&/4G;/7>64<;<05,!;6&+/5&/<7!/-00<!4,0!;6210!498,20!,7!;6-27!Ep7-0!

+/&0!4M,01/;,!1-=4<;!/@<&!+,!298-4,2!/-!56<&0!4,0!/01,;70!,.7,2&,0!+,!4/!562/4,B!S/&0!

;,!;6&7,.7,*!4Ml84<0,!;<=4/!+/&0!-&!12,5<,2!7,510*!D!1/27<2!+,!'(#(*!4,0!=/<&0!1-=4<;0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`T!H4!0M/8<00/<7!+M-&,!5/<06&!+M9+<7<6&!5,.<;/<&,!/J/&7!1-=4<9!,&72,!'(T$!,7!'(Ui!+,0!=/&+,0!+,00<&9,0!
/592<;/<&,0!,&!;6-4,-2!+,!@625/7!"Th')!;5!+6&7!4,!L,28,&7!|<&8!+,!4/!164<;,!56&79,!;/&/+<,&&,B!
_cS_�KY%�!RYNC]%L!\609!N/&-,4*!PC__%_c!N/&-,4*!K_CWHCL!C+64@6B!CE,&7-2/B!%+<762</4!
]6E/26�0,/B!L,2<,!s8-<4/B!1-:-%#P-&@B!"iiUB!S<016&<=4,!0-2!Q!
>7710Q��IIIB7,=,60@,2/B;65�1-=4<;/;<6&,0�/E,&7-2/�'(T$�0,/�&6E/26B>754!!
"``!Y_P%_CKYC!%5<4<6B!5(*?-L<-A%*9@O#B!5(*9@O#B!N/+2<+B!""�'i�'(U(*!;6-E,27-2,B 
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16-27/&7! 7230! -7<4<090! +/&0! 4M%01/8&,! +M/4620! +6&7! 4,0! 468,5,&70! &M6@@2/<,&7! A-,!

2/2,5,&7!+,0!;6556+<790"`)B!Y&!2,;,&0,5,&7!+,0!468,5,&70!,&!%01/8&,!D!1/27<2!+,!

'(Ti!29E34,!A-,!;,77,!/&&9,G4D*!``�!+,!4/!161-4/7<6&!,01/8&64,!&M/E/<,&7!1/0!+M,/-!

;6-2/&7,! ,7! A-,! $U�! &M/E/<,&7! 1/0! +,! 76<4,77,0"`UB! H4! &M,51p;>,*! 4Ml84<0,! 6=7<&7! 4/!

@,25,7-2,!1-2,!,7! 0<514,!+,!&65=2,-.!=/<&0*! /4498-/&7!A-M<40! 97/<,&7! <&;651/7<=4,0!

/E,;!4/!+9;,&;,!1-=4<A-,*!;,!A-<!97/<7!46<&!+M/22/&8,2!4,0!%01/8&640!56+,07,0*!;655,!

4,!2/11,44,!;,77,!E<8&,77,!A-<!91<&84,!4M,012<7!+,!;65197<7<6&!,7!4,0!2pE,0!+,!126-,00,0!

,&;6-2/890!1/2!4M<+96468<,!+65<&/&7,!,&!5p5,!7,510!A-,!4/!5<032,!>J8<9&<A-,!+M-&,!

%01/8&,! 6�! 4,! 16-! 97/<7! D! ;,! 16<&7! 26<! A-,! 4,! +,00<&/7,-2! ,&! @/<7! 4,! +92<06<2,! @<+34,!

;651/8&6&!+,!0,0!;6&;<76J,&0!Q! 

!
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S/&0! 4,! 5p5,! 62+2,! +M<+9,*! 4M/22<E9,! +,! 4M979! /77<0/<7! 4M6=0,00<6&! ;492<;/4,! E<0/&7! D!

E6<4,2! 76-7,!1/27<,!+-!;6210!6-!12,0A-,B!S/&0!;,77,!,&72,12<0,*! 4,0!0,;7,-20*! 4,0!14-0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`)!V6<&!+Mp72,!-&!,@@,7!+,!56+,*! 4/!161-4/2<79!+,0!=/<&0!,&!%01/8&,!0M,.14<A-,!1/2!4/!;29/7<6&!7/2+<E,!
+M-&!290,/-!>J+2/-4<A-,B!%&!,@@,7*!/-!;6-20!+,0!12,5<32,0!+9;,&&<,0!+-!hh35,!0<3;4,*!4M%01/8&,!&M97/<7!
A-,!1,-!+9E,46119,!,&!7,25,!+,!290,/-.!+,!+<072<=-7<6&!+M,/-!167/=4,!,7!<4!@/44-7!/77,&+2,!4,0!/&&9,0!
;<&A-/&7,!16-2!89&92/4<0,2!4M6@@2,!D!4M,&0,5=4,!+,0!E<44,0!,01/8&64,0B!PC_fcVcNl!ZH]C!C&76&<6B!)@#*
B">k="'@#* -'%,-%,&kP"'@#* ->* 5#?@A@Z* %&"->$@'"j>* $-j&"'@* f* ?&@`"#* B"Bk'$"'@*! ]/-! V4<=2,0! X%+<;<6&,0!
W-47-2/40![/4,&;</&,0*!LB!CBkB!"iii*!11B!`#G`$B!
"`U!_cPV%L!Kc]��V%�!%4,&/*!KC_W�C!P%]C[HS%L!:,2&/&+6*!P%_]CP%Y!N%Lf_%!\60,1B!V/!72/&0<;<u&!
0/&<7/2</!,&!%01/b/!+,0+,!'(ii!/!'((iB!2-_"#$@*5#?@A%(@*B-*/@(<B*9t:("'@B![64-5,!)iB!&-5926!"B!'((`*!
1B!""UB!
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<&72/&0<8,/&70!&M>90<732,&7!1/0!D!;6&+/5&,2!4/!5<.<79!0-2!4,0!14/8,0B!c&!<5160/!/<&0<!

4M-7<4<0/7<6&! +-! 1,<8&6<2! /-! 0627<2! +-! =/<&! ,7! +,! &65=2,-0,0! /006;</7<6&0! +,! @/5<44,!

+9@,&+<2,&7! 4/! 091/2/7<6&! 2/+<;/4,! +,0! 0,.,0*! 4620! +-! =/<&! ;655,! 0-2! 4/! 14/8,! 6�!

4M-0/8,! +M-&,! 1/4<00/+,! @-7! 129;6&<09B! V,! ;4,289! /22<E/! @<&/4,5,&7! D! 0,0! @<&0! ,7! -&,!

+<2,;7<E,! +,! '($'! 95/&/&7! +,! 4/! S<2,;7<6&! K9&92/4,! +,! 4/! L9;-2<79! 129;<0/! 4,0!

56+/4<790! +,! =/<8&/+,! +,0! %01/8&640B! VM-7<4<0/7<6&! +,! ;607-5,0! +,! =/<&! ;6&0<+9290!

4<;,&;<,-.! 97/<7! 126><=9,*! 4/! 16<72<&,! ,7! 4,! +60! +,E/<,&7! p72,! 2,;6-E,270*! 4,0! @,55,0!

+,E/<,&7! 1627,2! +,0! F-1,0*! 4,0! >655,0! +,0! 1/&7/46&0! +,! 01627B! Z/2! /<44,-20*! <4! 97/<7!

<&7,2+<7!+,!2,07,2!0-2! 4,0!14/8,0*! 4,0!;4-=0*! 4,0!=/20*! 4,0!1<07,0!+,!+/&0,0!,7!+M/44,2!,&!

,.;-20<6&!,&!;607-5,!+,!=/<&*!<&7,2+<7!/-00<!A-M>655,0!,7!@,55,0!0,!+90>/=<44,&7!6-!

0M>/=<44,&7!0-2!4/!14/8,*!+,0!;/=<&,0!@,259,0!97/&7!129E-,0!D!;,7!,@@,7B!V/!12/7<A-,!+-!

&-+<05,! 97/<7*! =<,&! 0�2*! ;6&+/5&9,*! /<&0<! A-,! 4,0! =/<&0! +,! 5,2! 0/&0! 1,<8&6<2*!

,.;,17<6&! @/<7,!+,! ;,-.!12<0!+/&0!+,0! 064/2<-50!+6&7! 4M,.792<,-2!97/<7!+<00<5-49!D! 4/!

E-,"`(B! C<&0<! +6&;*! 06-0! ;6-E,27! +,!562/4,*! 4M%01/8&,! 97/<7! 765=9,!+/&0! 4,0! 72/E,20!

+M-&,! 09E32,! 091/2/7<6&! +,0! 0,.,0B! :628,0! 2/11,44,! ;,77,! 12<E/7<6&! +,! +26<70!

<&+<E<+-,40!+/&0!-&!+,00<&!9E6A-/&7!4/!1/27<7<6&!E6-4-,!+,!4M,01/;,!1-=4<;*!<4!56A-,!4,!

2<+<;-4,!+,0!1,<8&6<20!A-,!5p5,!4,0!,&@/&70!F6-/&7!0-2!4,!0/=4,!+,E/<,&7!2,Ep7<2B! 

+.245/C*)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>*aQbdRc

QbdMeC*0:"BC*1B!#UB

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`(!CP%VVC!_/@/,4B!)@*_"B@*'%$"B"@>@*->*5#?@A@*:@E%*-(*&J,"=->*B-*+&@>'%B!0:"BC*1B)UB 
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L-2!4/!14/8,*!<4!&,!0M/8<7!14-0!+,!N/2</&6!,7!+,!W6&;>/!5/<0!+M-&!/E/7/2!+,!N/2</&6!,&!

;651/8&<,! ;,77,! @6<0! +,! \/;6=/*! -&! 129&65! ,&! 29@92,&;,*! 0/&0! +6-7,*! D! 4/! +<@@<;-479!

+M/;;30!D!4/!7,22,!1265<0,B!VM>655,!/!2,Ep7-!4/!7,&-,!2984,5,&7/<2,!+,0!5/<44670!+,!

4M916A-,*!,7!\/;6=/*!7,44,!-&!9491>/&7!+,!5,2*!0,!726-E,!/446&89,!0-2!4,!+60!,7!1,<&,!D!

/77,<&+2,! 4M,/-B! %44,! ,07! Ep7-,! +M/-! 56<&0! 0<.! ;6-;>,0! +,! Ep7,5,&70B! L6&! 5/2<!

4M,&;6-2/8,! ;655,! 1,-7! 4,! @/<2,! -&! N/2</&6! 76-F6-20! <22,01,;7-,-.! ,&E,20! 06&!

916-0,!D!+<E,20!7<72,0!d!,&26=9,!gQ!d!W6-2/8,*!\/;6=/�!<4!&,!2,07,!14-0!A-,!>-<7!5372,0!

F-0A-M/-!2<E/8,B!P6-+<&!+,!56&!;q-2B!g!V,!5/<4467!@95<&<&*!0,5=4,!@/<7!+,!Ep7,5,&70!

+,! @627-&,B! Z6-2! 5956<2,*! /-! 0627<2! +,! 4/! 8-,22,*! ;M,07! ,&! ,@@,7*! 4,! 2,;J;4/8,! +,!

Ep7,5,&70! A-<! 1,25,77/<7! +M/44,2! D! 4/!5,2! +/&0! -&! ;607-5,! ,&! /+9A-/7<6&! /E,;! 4,0!

;/&6&0!+-!&/7<6&/4G;/7>64<;<05,B!CF6-76&0!A-M/-!;6-20!+,0!/&&9,0!+M/1230G8-,22,*!6�!

4/!1/-E2,79!@2/11/!-&,!82/&+,!1/27<,!+,! 4/!161-4/7<6&*! 4,0!5/<44670!+,!=/<&!&M97/<,&7!

A-,! =<,&! 1,-! -7<4<090! ,7! ;,-.! A-<! ,&! /E/<,&7! 4,0! ;6&@,;7<6&&/<,&7! ;>,v! ,-.! 6-! 4,0!

;655/&+/<,&7*! 16-2! 4,0! 14-0! /<090*! ;>,v! -&,! ;6-7-2<32,B! H40! 97/<,&7! @/<70! +,! ;676&*!

=4/&;!6-!=4,-!5/2<&,*!=<,&!A-M<4!J!,&!,�7!98/4,5,&7!+,!@/=2<A-90!+/&0!-&,!,013;,!+,!

4/<&,B")i!%&@<&*!;4<&!+Mq<4!/-!4,;7,-2!A-<!/!;6&&-!4,!@2/&A-<05,Q!4,!1,7<7!;2/=,!A-<!1/00,!

0-2! 4/! 14/8,*! D! 8/-;>,! +,! \/;6=/! ,07! =4,-B! L/! ;6-4,-2! ,07! -&! 2/11,4! +,! ;,44,! +,! 4/!

;>,5<0,! +,0! 1>/4/&8<07,0*! <4! 7,&+! +M/<44,-20! -&,! 1<&;,! +/&0! -&,! 0627,! +,! 0/4-7! D! 4/!

265/<&,B!e-/&7!/-!1,206&&/8,!Ep7-!+M-&!0/5=,&<76!A-<!1/00,!+,22<32,!4,!;6-14,*!6&!

16-22/<7!1,&0,2!A-,!4,!+,00<&/7,-2*!1/2!;/1<44/2<79*!9E6A-,!/E,;!;,77,!2,1290,&7/7<6&!

-&,!498,&+,!&6<2,!D! 4/!\-4</&!\-+,2</0")'*! !><0762<,&!,01/8&64!;29/7,-2!+-!;6&;,17!+,!

498,&+,! &6<2,! ,01/8&64,! A-<! =2600/<7! -&! 16272/<7! &98/7<@! +,! 4?><076<2,! +-! 1/J0*!

4M/006;</&7! +,! @/a6&! 5/&<;>9,&&,! D! 4?<&76492/&;,*! /-! @/&/7<05,! 2,4<8<,-.! ,7! D!

4?6=0;-2/&7<05,B!f6-7,@6<0*!4/!;>/28,!0J5=64<A-,!+,0!1,206&&/8,0!,7!+,0!;6-4,-20!E/!

14-0!46<&!Q!4,!;6-14,!0,!2,726-E,!,&!,@@,7!,&72,!4,0!+6-=4,0!@,-.!+M-&,!l84<0,!2,+,E,&-,!

<&A-<0<762</4,*! 0J5=64<09,! 1/2! 4,! 1,206&&/8,! /-! 0/5=,&<76! E<64,7*! ,7! +-! LJ&+<;/7!

-&<A-,!+6&7!4,!;2/=,!=4,-!,.9;-7/&7!4/=62<,-0,5,&7!4,!0/4-7!@2/&A-<07,!,07!4,!0J5=64,B!

W6&;,2&/&7!;,!;2/=,*!<4!0,5=4,!A-M<4!1-<00,!0M/8<2!+M-&!)"%'@&'"><#*B-?<&@$%&*!-&!1,7<7!

;2-07/;9! 0/&0! 82/&+! <&792p7! ;655,2;</4! 5/<0! +6&7! 4/! 1/27<;-4/2<79! 290<+,! +/&0! 06&!

/82,00<E<79!,7!+,0!;6-10!+,!1<&;,0!A-M<4!,07!0-0;,17<=4,!+,!+6&&,2*!+M6�!4,0!+98z70!A-M<4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")i!!HKV%LHCL!R%_]�]S%�!N/2{/!V-<0/B!6>@*=%&@(*?%'%*?&k'$"'@*?@&@*B"#P&<$@&*(@*?(@f@Z*(@#*:<->@#*
'%#$<=:&-#*B<&@>$-*-(*P&@>L<"#=%B!h[HHH!W646A-<6!+,!R<0762</!W/&/2<6GC5,2<;/&/B!c-E2/8,!;662+6&&9!
1/2!:2/&;<0;6!N62/4,0!Z/+2u&B!%+<7<6&!W/=<4+6!+,!K2/&!W/&/2</B!"iiU*!1B!'#TUB!
")'!\-4<s&!\-+,2{/0!J!V6J67!X'U))G!'('UkB!
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1,-7! 126E6A-,2! +/&0! 4,0! @<4,70! ,7! A-<! F-07<@</! 06&! 0-2&65! 161-4/<2,! +,! d!;2/=,!

1>/4/&8<07,!g")"B! V,!+,00<&/7,-2! 0J&7>97<0,! <;<!5/8<072/4,5,&7! 4/! 29/4<79!164<7<A-,!+,!

4M-&<6&! 2,+6-7/=4,! +,! 4Ml84<0,! ,7! +-! 1/27<! -&<A-,! ,&! 5/7<32,! +,! ;6&72t4,! +M-&,!

161-4/7<6&!+9;<+95,&7!12<E9,!+,!76-7B 

 

33P"=P"?P"2TQ+.d&'"'+"*$Q,]S&$+,TQ"(')"')].,+)"Y",QVT.*$+,TQG"[(S\$+,TQG"\,Q[*$"'+"
\T..,($"

W,4/!97/&7*!<4!,.<07/<7!=<,&!+,0!56J,&0!+,!;6&72t4,2!4/!1,&09,!+,0!%01/8&640B!C!;,!7<72,*!

4/!Z2,00,!+-!N6-E,5,&7!@-7!-&!+,0!0-116270!,00,&7<,40!+,!4/!1261/8/&+,!+-!298<5,!

A-<! +<0160/<7! +M-&! 1/27,22,! <&@625/7<@! ;6514,7! 0-2! 4,A-,4! 4/! ;,&0-2,! ,.,2a/<7! -&!

;6&72t4,! 09E32,! +,! 4M,&0,5=4,! +,0! 1-=4<;/7<6&0*! ;,! A-,! 2/11,44,! /E,;! >-56-2! 4/!

E<8&,77,!0-<E/&7,B!!

!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*-(*'%=?(%$*E<B-%c
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VM/;7<6&!/! 4<,-!+/&0! 4/! 29+/;7<6&!+M-&!1,7<7! F6-2&/4!+,!126E<&;,*! ;,!A-,!;6226=62,! 4,!

&65! +-! A-67<+<,&*! 4M9;>6! +,! W/4/>622/*! /-! ;6-20! +,! 4/! @<&! +,! 4/! 0,;6&+,! 8-,22,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

")"!%&!,01/8&64*!d!;/&82,F6!@/4/&8<07/!gB!C_HCL!j!N%_W%S%L!S%!VC!fc__%!C4=,276B!%4!d!;/&82,F6!
@/4/&8<07/!g!J!67260!&65=2,0!+,4!5/2B!5(B"@&"%C-#B!#'�iT�"i'$B!S<016&<=4,!0-2!!
>771Q��IIIB,4+</2<6B,0�/&+/4-;</�4/;-/+2/7-2/+,4;<2;-46�;/&82,F6G@/4/&8<07/G&65=2,0G
1,;,0�`�"`T###$``B>754!!
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56&+</4,B! ! f6-7! +M/=62+*! :628,0! 0M/5-0,! ,&! 2/11,4/&7! 4,0!5/&<,0! +,! 4/! 2>9762<A-,!

@2/&A-<07,!A-<*!+/&0!4/!468<A-,!+,!06&!2pE,!+,!2,;6&072-;7<6&!+M-&!,51<2,*!,512-&7/<7!

E646&7<,20! 4,0! &650! +,! 4/! 8462<,-0,! 916A-,! 265/<&,B! VM/+F,;7<@! '@(@,<&&"$@>%*,07! ,&!

,@@,7! 4/!E,20<6&! 4/7<&,!+,!;/4/>-22<7/&6*!1,7<7,!E<44,!+,! 4/!126E<&;,!+,! 4/!_<6F/B! H4!;29,!

/E,;! 4,!&65!+-! F6-2&/4!-&!+9;/4/8,!A-<! ,&! 2,&E6<,! 76-7! 4,! 2<+<;-4,B! %&0-<7,*! /E,;! 4,!

29;<7/7<@*!<4!2/11,44,!4/!4<8&,!+,!;6&+-<7,!A-<!97/<7!<51609,!D!4/!12,00,Q!

!

[6J/&7!A-,!4,0!C44<90!E6&7!8/8&,2!4/!8-,22,*! 4,0!628/&<05,0!+,!;6&72t4,!
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5p5,!0<8&<@<;/7<6&!5/<0!-&,!/44-0<6&!D!4/!@625,!A-/0<!162&682/1><A-,!+,!;,0!&,v!

1267-=92/&70!&M,07!1/0!,.;4-,B!V,!29;<7/7<@*!,&@<&*!2/11,44,!D!A-,4!16<&7! 4,!5,00/8,!

+,!7,22,-2!+,!4Ml84<0,!97/<7!@,25,5,&7!/&;29!+/&0!4,0!F,-&,0!,012<70B!

%&!5/7<32,!+,!46<0<2*!6&!4M/!E-*!4,!;<&95/!2,51627/<7!4M/+>90<6&!+M-&,!82/&+,!1/27<,!

+,! 4/!161-4/7<6&B!C-! 0627<2! +,! 4/!K-,22,!W<E<4,! ,7! /1230! 4/!+9@/<7,!+,! 4MC44,5/8&,*!

4M<&+-072<,!;<&95/7682/1><A-,!,01/8&64,!&M,-7!+M/-72,!;>6<.!A-,!+,!2,072,<&+2,!4/!

126+-;7<6&!+,!@<450!1-<0A-,!;M97/<7!4MC44,5/8&,!&/v<,!A-<!F-0A-M/4620!@6-2&<00/<7!4,0!

1,44<;-4,0! E<,28,0B! Z/2! /<44,-20*! 4,0! @<450! 972/&8,20! G! +6-=490! ,&! ;/07<44/&! 06-0! 4,!

1297,.7,!+,!126798,2!4/!4/&8-,!,01/8&64,!G*!0M/E92/<,&7!p72,!4,0!@6006J,-20!+,0!@<450!

46;/-.! A-<! &,! 16-E/<,&7! 0-11627,2! 4/! ;651/2/<06&! &<! ,&! 7,25,! +,! =-+8,7! &<! ,&!

7,25,!+,!A-/4<79!/27<07<A-,B VMl7/7!+9;<+/!+,!d 126798,2 g! 4,0! 29/4<0/7<6&0!+,! @<450!
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12<E9,0B!Z29;<06&0!A-,!0,-40!97/<,&7!E2/<5,&7!,&;6-2/890! @<&/&;<32,5,&7!1/24/&7*!

;,-.! A-<! 2,;,E/<,&7! 4/! A-/4<@<;/7<6&! +,! d!@<45!+M<&792p7! &/7<6&/4gB! C-! ;>/1<72,! +,0!

29/4<0/7,-20!4,0!14-0!2,;6&&-0!06-0!4,!@2/&A-<05,*!L/,&v!+,!R,2,+</*!;6-0<&!+,!\609!

C&76&<6! Z2<56!+,!_<E,2/*! 4,! @6&+/7,-2! +,! 4/! Z>/4/&8,*! @<7! +,0! =9&9@<;,0! 9&625,0!

/E,;!+,0!@<450!/;A-<0!/-!_98<5,!+6&7!2@g@!,&!'($'*!A-<!1627/<7!D! 4M9;2/&!06-0!-&!

10,-+6&J5,!4/!E<,!+-!K9&92/4<00<5,!0-2!4/!=/0,!+M-&!0;9&/2<6!9;2<7!1/2!:2/&;6!,&!

1,206&&,B!C16468<,!+,!4/!d!W26<0/+,!g*!+-!+,E6<2*!+,!4M>6&&,-2*!+-!>9260!,7!+,!06&!

0/;2<@<;,! /-! 0,2E<;,! +,! 0/! 1/72<,*! 6&! 1,-7! 0,! +6-7,2! A-,! 4,0! ;2<7<A-,0! @-2,&7!

+<7>J2/5=<A-,0B! W,4/! 97/&7*! 0<! +M/-72,0! @<450! ,./47/&7! 4/! 7>95/7<A-,! 5<4<7/<2,!

0-<E<2,&7! 4M,.,514,! +,! 2@g@*! 4M/&&9,! '($#! 5/2A-/! 4,! +9=-7! +-! 72/<7,5,&7! +,!

7>95/7<A-,0! &6-E,44,0! A-<! 0M<&01<2/<,&7! +90625/<0! +,! 4/! 2,4<8<6&! ,7! +,! 4/! @/5<44,B!

Z-<0*!4,!;<&95/!@2/&A-<07,!0M62<,&7/!E,20!4M,./47/7<6&!+,!4/!;-47-2,!,7!+,!4M><076<2,!+-!

L<3;4,!+Mc2!/<&0<!A-,!4M/+/17/7<6&!+,!265/&0!+-!hHh35,!0<3;4,")`B!V,!29;<7/7<@!+,!4/!

E<8&,77,! 0-<E/&7,! 2/11,44,! 4,! @<45! 9-L<-A-'-#! X'(Tik! =/09! 0-2! 4Mq-E2,! +,! V-<0!

W6465/"))*! /<&0<! A-,! 4,0! /-72,0! 126+-;7<6&0! ;<&95/7682/1><A-,0! A-,! @-2,&7! 5(*

#@>$<@&"%* >%* #-* &">B-! X'($(k! ,7! 3<&&"$%* B-* (@* 3&<g! X'($(k*! A-<! 2/;6&7/<,&7!

2,01,;7<E,5,&7!4/!290<07/&;,!+M-&!0/&;7-/<2,!@/;,!D!4M,&&,5<!291-=4<;/<&!1,&+/&7!4/!

K-,22,! W<E<4,! ,7! 4,0! /56-20! +M-&! 7629/+62B! C-! ;q-2! +,! 4M<&+-072<,!

;<&95/7682/1><A-,! 06-0! >/-7,! 0-2E,<44/&;,! @2/&A-<07,*! 4,! +,00<&/7,-2! 2,1290,&7,!

-&!;/5,2/5/&!/-.!;t790!+M-&!29/4<0/7,-2!A-<!+6&&,!+,!;6514,.,0!;6&0<8&,0!D!-&!

F,-&,!;6-14,!+M/;7,-20B!H40!06&7!F,-&,0!,7!=,/-.*!+/&0!-&!+9;62!<+J44<A-,*!-&,!07/7-,!

=/26A-,!,&!@6&+*!2/11,4!+-!1/72<56<&,!;-47-2,4!+,!4M%01/8&,!<5192</4,B!W6&0;<,&70!

+,0!;6&09A-,&;,0!A-,!16-E/<7!,&8,&+2,2!4,!56<&+2,!@/-.G1/0!,7!;2/<8&/&7!A-,!4,0!

@6-+2,0! +-! @2/&A-<05,! &,! 0M/=/77,&7! 0-2! ,-.! ,7! 0-2! 4/! 126+-;7<6&*! 4,0! /;7,-20!

0M<&A-<37,&7!+,!4/!=<,&09/&;,!+,!4,-20!126160!,7!+,!@/<2,!,&!0627,!A-M,&!/-;-&!;/0!4,!

76&! +6&&9! /-.! 2914<A-,0! &,! 06<7! 0-0;,17<=4,! +Mp72,! 06-2;,! +,! 126=435,*! ;,! A-<!

+6&&,! -&,! ;,27/<&,! <+9,! +,! 4M/75601>32,! +,0! 76-2&/8,0! 5p5,! 0<! 76-7! ;,4/! ,07!

+9;4<&9!0-2!4,!56+,!+,!4/!0-2,&;>32,!>-562<07<A-,B!
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%&@<&*!/-!7<72,!+,0!82/&+0!01,;7/;4,0!A-,!4,!_98<5,!0-7!-7<4<0,2!/-!;6-20!+,0!/&&9,0!

A-/2/&7,*!@<8-2,!4/!;622<+/B!N/4829!4,0!12<.!126><=<7<@0!+,!;,27/<&,0!14/;,0*!4,0!8,&0!

&M>90<7/<,&7! 1/0! D! 0,! +914/;,2! /@<&! +M/00<07,2! /-! 01,;7/;4,! 7/-2<&! ,7! 4,0! /23&,0!

97/<,&7! 7230!06-E,&7!=6&+9,0B!Np5,!;,27/<&0!1/25<! 4,0!14-0!56+,07,0!/00<07/<,&7!

/-!01,;7/;4,*!+90<2,-.!+,!E6<2*G@>%(-$-!A-<*!6&!4,!0/<7*!,7!;655,!4,!06-4<8&,!_/@/,4!

C=,44/*!97/<7!-&!E92<7/=4,!5J7>,!/-.!J,-.!+,0!%01/8&640!Q!

N/&-,4! _6+2<8-,v! ! 0-2&6559! dN/&64,7,g*! -&! >655,! A-<! /E/<7!
2,00,&7<! /-! ;6-20! +,! 06&! ,&@/&;,! 4/! 5620-2,! +,! 4/! 5<032,! ,7! A-<!
<&;/2&/<7! /-.! J,-.! +-! 1,-14,! ,01/8&64! 4,! 5J7>,! A-<*! +,1-<0! 4,0!
;,&+2,0! +,! 4/! 1/-E2,79*! 6-E2/<7! /-.! 14-0! /-+/;<,-.! 4,! ;>,5<&! +,!
4M61-4,&;,*!@�7G;,!/-!12<.!+,!0/!12612,!E<,B")U!
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]6-0!4M/E6&0!+<7!,&!<&726+-;7<6&!+,!;,77,!1/27<,*!G@>%(-$-!@-7!-&!1>9&653&,!06;</4!

+/&0!4M%01/8&,!+-!+9=-7!+-!@2/&A-<05,*!+90<2,-0,!+,!0,!726-E,2!-&,!<;t&,!D!5p5,!

+,! 4M,.72/<2,!+,0!/&&9,0!&6<2,0!+,! 4/! @/5<&,*!6-!+-!56<&0!+,! 4,0! 4-<! @/<2,!6-=4<,2B!

V,0! <&7,44,;7-,40! +-! 298<5,! G! \609! N/2{/! C4@/26*! C+2</&6! +,4! [/44,! 6-! N,4;>62!
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4/!5<0,2</!J!/! 460!6F60!+,4!1-,=46!,01/b64!,&;/2&/=/!,4!5<76!+,4!A-,*!+,0+,!4/0!;,&<v/0!+,!4/!16=2,v/*!
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V,! 29;<7/7<@! 2,12,&+! 4,0! ;<2;6&07/&;,0! +,! 4/!5627! +-! 7629/+62! A-,! 4,! +,00<&/7,-2!

5,7!,&!1,201,;7<E,!/E,;!06&!<7<&92/<2,!1,206&&,4!+M,&@/&7Q!

!L-2!4/!14/;,!+,!V<&/2,0*!/4620!A-,!4,!064,<4!97/<7!/-!@<25/5,&7*!-&!1,7<7!
7/-2,/-!+,!N<-2/!/!7-9!dN/&64,7,gB!C-!;6-20!+,!4/!5/7<&9,!+-!"(!/6�7*!
4M/E/&7G+,2&<32,! <+64,! 7/-2<&,!+,0!%01/8&,0*! 0-<7,!D!-&!;6-1!+,!;62&,!
<&@4<89! 1/2! dH04,26g*! /=/&+6&&/<7! 0,0! 1,-20! /<&0<! A-,! 0/! 72<07,00,!
>/=<7-,44,B! ]65=2,! +,! F,-&,0! %01/8&640! A-<! ;655,&a/<,&7! D! 4<2,! D!
;,77,! 916A-,! 0,! 06-E<,&&,&7! +,0! -&,0! +,0! F6-2&/-.B! VM-&! +M,-.! /E/<7!
;<&A!/&0*!<4!E,&/<7!+M/E6<2!4,!7J1>-0!,7!/E/<7!4-!4/!&6-E,44,!0-2!-&!F6-2&/4!
A-M<4! /E/<7! 726-E9! +/&0! 4,! 1/2;! +-! _,7<26! D! N/+2<+B! W,! F6-2G4D*! <4! 12<7!
;6&0;<,&;,!+,!+,-.!;>60,0!Q!A-M<4!0/E/<7!4<2,!,7!+,!4/!2,4/7<6&!,&72,!4/!E<,!
,7!4/!5627B!W,7!,&@/&7*!;M97/<7!56<B!
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VM<512,00<6&! +,! ;,7! 9E9&,5,&7! 0-2! 4,! 1,-14,! ,01/8&64! @-7! 7,22<=4,! Q! 4M%01/8&,!

,&7<32,! 1627/! 4,! +,-<4! ,7! N/&64,7,! ,&72/! +/&0! 4/! 498,&+,B! S,-.! 9495,&70! 06&7! D!

1627,2!D!4M,.72/62+<&/<2,!161-4/2<79!+-!7629/+62!/-1230!+-!1,-14,!,01/8&64!Q!+M-&,!

1/27*! 4/! =2/E6-2,!+6&7! <4! @<7! 0J0795/7<A-,5,&7!12,-E,*! /006;<9,! D!-&! /27!5/o72<09!

1/2@/<7,5,&7B!SM/-72,!1/27*! 4M/0;,&0<6&!06;</4,!+M-&!%01/8&64!56+,07,!F-0A-MD!-&,!
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0<7-/7<6&!@<&/&;<32,!7230!94,E9,B!�!7<72,!+M,.,514,*! <4!1/00/!+M-&,!295-&92/7<6&!+,!

#i!iii!1,0,7/0!/-!+9=-7!+,!0/!;/22<32,!16-2!/22<E,2!D!4/!0655,*!,.62=<7/&7,!16-2!

4M916A-,*! +M-&! +,5<G5<44<6&! ,&! '($)B! V-77,! ;6&72,! 4M/+E,20<79*! 0,&0! +-! 0/;2<@<;,*!

;6-2/8,! ,7! 1/00<6&! 16-2! -&! 597<,2! 76-7! /-00<! /27<07<A-,! A-,! +/&8,2,-.*! 7,44,0!

@-2,&7! 4,0! A-/4<790! +,! N/&64,7,*! A-/4<790! A-<! &,! 5/&A-32,&7! 1/0! +M<&01<2,2!

4M/+5<2/7<6&!+M-&,!;6-;>,!06;</4,!=<,&!1,-!@/E62<09,!,7!@<2,&7!4,!4<7!+M-&!@2/&A-<05,!

/E<+,!+,!;6&72t4,2!4/!161-4/7<6&!+/&0!0,0!56<&+2,0!<&;4<&/7<6&0B!

VM/01,;7!;6&;4-0<@!+,!;,77,!1/27<,!&,!0/-2/<7!@/<2,!4M9;6&65<,!+M-&!7,510!+M/22p7!0-2!

-&,!7>95/7<A-,!A-<!/11/2/o7!,&!@<4<82/&,!+/&0!4M,&0,5=4,!+,!;,0!2,1290,&7/7<6&0*!D!

0/E6<2!4/!0,.-/4<79*!+6&7!4M,@@627!E<0/&7!D!4/!+<00<5-4,2!0M/E32,!0<!<51627/&7!A-,!06&!

/=0,&;,*!E6<2,!0/!;/072/7<6&*!0/-7,!/-.!J,-.!+/&0!;,0!E<8&,77,0B!L/E/55,&7!1/009,!

06-0! -&! 0<4,&;,! ;2</&7! +/&0! 4,0! 1-=4<;/7<6&0! +,! 12,00,*! ,0;/5679,! +/&0! 4,!]6GS6!

1/2! 4M<&@625/7<6&! 6@@<;<,44,*! /;;9492/7,-2! +,! +J0@6&;7<6&&,5,&7! 10J;><A-,0! D!

4M>,-2,!+,0!12,5<,20!9=/70!1>J0<A-,0*!6-!,&;62,!2,1290,&79,!+,!@/a6&!0<!<+9/4<09,!

+/&0! 4,0! @<450! A-,! 4/! 29/4<79! &,! 16-E/<7! 290,2E,2! A-,! +,0! +9;6&E,&-,0! /-.!

/56-2,-.! ,&! >,2=,! ,7! /-.! /-72,0*! 4/! 2,4/7<6&! 0,.-,44,*! 06-0! ,512<0,! +-!]/7<6&/4!

W/7>64<;<05,*!@-7!;/2/;792<09,!/-!;6-20!+,!;,0!46&8-,0!/&&9,0!+,!+<;7/7-2,!1/2!-&!

+9&<!,7!-&,!;6&+/5&/7<6&!+-!14/<0<2!A-,!:628,0!D!4M<&07/2!+-!@2/&A-<05,!0M/5-0,!D!
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C-!0627<2!+,!4/!8-,22,!;<E<4,*!+/&0!-&!;6&7,.7,!+,!8-,22,!56&+</4,!,7!0-2!-&!7,22<76<2,!

,.0/&8-,*!4,!298<5,!@2/&A-<07,!0,!>,-27/!D!-&,!0<7-/7<6&!9;6&65<A-,!+2/5/7<A-,!A-<!

,.14<A-,!A-,!4,0!/&&9,0!;6512<0,0!,&72,!'(#(!,7!'(T'!/<,&7!;6&07<7-9!;,27/<&,5,&7!

-&,! +,0! 192<6+,0! 4,0! 14-0! &6<2,0! +,! 4M><076<2,! +-! 1/J0*! A-,! 4,0! %01/8&640! /11,44,&7!

+M/<44,-20*!4,0!/&&9,0!+,!4/!@/<5*!(%#*@A%#*B-(*;@=:&-B!L<!4,0!+,072-;7<6&0!0-2E,&-,0!4620!

+,! 4/! 8-,22,! ;<E<4,! /E/<,&7! 4,-2! 1/27! +,! 2,016&0/=<4<79! +/&0! ;,77,! 0<7-/7<6&*! <4! @/-7!

76-7,@6<0! 2/11,4,2! A-M,44,! 97/<7! E,&-,! /882/E,2! -&! 2,7/2+! +,! +9E,4611,5,&7! +9FD!

2,5/2A-/=4,! /-! +9=-7! +,0! /&&9,0! 72,&7,! A-/&+! 4/! L,;6&+,! _91-=4<A-,! 7,&7/! +MJ!

/11627,2! +,0! 064-7<6&0! 164<7<A-,0"UiB! C! 4M<&07/-2/7<6&! +,! 4/! +<;7/7-2,*! 4/! 0<7-/7<6&!

9;6&65<A-,!97/<7!+6&;!;/7/07261><A-,!Q!4,0!v6&,0!2-2/4,0!/E/<,&7!065=29!+/&0!4/!14-0!

82/&+,!1/-E2,79!,7!4,0!298<6&0!4,0!14-0!+9E,46119,0*!N/+2<+*!4,!V,E/&7!,7!4/!W/7/468&,!

G! 765=9,0! 4,0! +,2&<32,0! 06-0! 4/! ;6-1,! +,0! ]/7<6&/-.! G*! 06-@@2/<,&7*! ,44,0! /-00<*! +,0!
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@/<2,! 2/772/1,2! 4,! 2,7/2+! +,! +9E,4611,5,&7! +6&7! <4! 97/<7! ,&! 1/27<,! 2,016&0/=4,*! ;/2!

;M97/<,&7! F-07,5,&7! ;,44,0! A-,! 4-<! ,7! 06&! 826-1,! /E/<,&7! ;65=/77-,0B! %&@<&!

4M<&7,2E,&7<6&&<05,! +Ml7/7! ,-7! 16-2! ;6&09A-,&;,! 4/! ;29/7<6&! +M-&! /11/2,<4!

=-2,/-;2/7<A-,! 976-@@/&7*! 12/7<A-,5,&7! <&,@@<;/;,! ,7! 12,0A-,! 76-F6-20! ,&;4<&! D!

@/E62<0,2!4,0!14-0!@<+34,0!06-7<,&0!164<7<A-,0!+-!298<5,B!!

!

:628,0!2,72/;,!4M/<+,!+,!4MC44,5/8&,!&/v<,!,&!0M/11-J/&7!0-2!7230!1,-!+M9495,&70!5/<0!

/<095,&7! <+,&7<@</=4,0!Q! -&,! ;/2<;/7-2,! +MC+64@! R<74,2! ,7! 4/! 2,1290,&7/7<6&! +,! 4/!

064+/7,0A-,!/2J,&&,!2,;6&&/<00/=4,!D!+,0!/01,;70!1>J0<A-,0*!G!=<,&!,&7,&+-!+,!7/<44,!

0-192<,-2,! D! 4/! 56J,&&,! G*! /<&0<! A-,! +,0! 9495,&70! +M-&,! 4/&8-,! <&E,&79,! ,7!

<5126&6&a/=4,!0J0795/7<A-,5,&7!0-@@<.9,!,&!d!51@!gB!V/!12,5<32,!<5/8,!/22<E,!/00,v!

E<7,!+/&0!4/!092<,*!,&!0,;6&+,!1/8,*!,&!4<,&!><0762<A-,!/E,;!4M/<+,!5/792<,44,!,@@,;7<E,!

/116279,!/4620!1/2!4MC44,5/8&,B!V,!29;<7/7<@!2/11,44,!4,0!+9=-70!+,!4/!d!1/<.!g!+9;4/29,!

1/2!4,!89&92/4!:2/&;6*!/<&0<!A-,!4,0!@94<;<7/7<6&0!A-<!0-<E<2,&7!+,!4/!1/27!+-![/7<;/&!,7!

+,! 4/!_65,!+,! 4MH7/4<,! @/0;<07,!�! 4,0! l7/70GY&<0*! 4/! :2/&;,! 6-! 4MC&84,7,22,! /E/<,&7! ,-.!

2,;6&&-! 4,! 12,5<,2! 86-E,2&,5,&7! @2/&A-<07,! ,&! @9E2<,2�5/20! '(#(B"UT !V,0! +,-.!

&/7<6&0!,-2619,&&,0!+,!4MC.,!/11/2/<00,&7!@627,0!+,!;,!0-;;30*!2,1290,&79,0!1/2!4,-20!

+<;7/7,-20! 2,01,;7<@0*! R<74,2! ,7! N-0064<&<B! V,! 12,5<,2! 0M,&A-<,27! +-! Ep7,5,&7!

607,&7/76<2,!+,! 4MH7/4<,&!+6&7! 4,!;>/1,/-! 4/<00,!6&+6J,2!+,!&65=2,-0,0!14-5,0! 76-7!

/-7/&7!;64629,0!A-M,.72/E/8/&7,0B!_916&0,!+-!S-;,!Q!<4!&,!0M/8<7!1/0!+M-&!-&<@625,!+,!

8/4/!5/<0!+-!;607-5,!+,!4/!L;/4/!+,!N<4/&!2,;6&&/<00/=4,!D!06&!14-5,7!,7!0,0!;46;>,0*!

;,! A-<! 2,E<,&+2/<7! D! +<2,! A-,! 164<7<A-,! ,7! 7>9z72,! &,! @6&7! A-M-&! ,7! /F6-7,! D! 4/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"UT!C-!;6-20!+,!4/!K-,22,!W<E<4,!,01/8&64,*!4/!160<7<6&!+,!&6&G<&7,2E,&7<6&!+,!4/!1/27!+,!4MC&84,7,22,!,7!
4/!:2/&;,!@-7!0/&0!+6-7,!+97,25<&/&7,!A-/&7!D!4M<00-,!+-!;65=/7B!%&!,@@,7*!7230!2/1<+,5,&7*!4,!K9&92/4!
:2/&;6! /E/<7! 1,2a-! 4M<5192<,-0,! &9;,00<79! +,! @/<2,! ,&72,2! +/&0! 4,! =/4! +,0! 1-<00/&;,0! D! 5p5,! +,!
4M/11-J,2!5<4<7/<2,5,&7*!;655,!;,!@-7!4,!;/0!+,!4MC44,5/8&,!,7!+,!4MH7/4<,B!V/!:2/&;,*!+90<2,-0,!+,!&,!1/0!
@26<00,2!4MC&84,7,22,!+/&0!0,0!2,4/7<6&0!/E,;!4M%01/8&,!2,=,44,*!/&&-4/!4/!E,&7,!+,!5/792<,4!+,!8-,22,!/-!
86-E,2&,5,&7!K<2/4! 4,!"T! F-<44,7!'(#`B!WM,07!/<&0<!A-,! 4M<&<7</7<E,! @2/&a/<0,!2,4/7<E,!D!-&,!164<7<A-,!+,!
&6&! <&7,2E,&7<6&! 1261609,! /-! 56<0! +M/6�7! @-7! /514,5,&7! 0/4-9,! 1/2! 4MC&84,7,22,*! 1,-! +90<2,-0,!
+M,&72,2! +/&0! 4,! ;6&@4<7! ,01/8&64B! V,! @/<7! ! +M/+>92,2! <&7,2+<0/<7! 76-7,! ,.1627/7<6&! ,7! 72/&0<7! E,20!
4M%01/8&,!+,!76-0!7J1,0!+,!5/792<,4!5<4<7/<2,*!5/<0!4,!;65<79!,&!;>/28,!+,!4/!;6&@625<79!+,!4M/114<;/7<6&!
+,! 4M/;;62+! &M,-7! F/5/<0! 4,0! 16-E6<20! 0-@@<0/&70! 16-2! 4M/114<A-,2B! WM,07! 4/! 2/<06&! 16-2! 4/A-,44,! 4/!
_91-=4<A-,!2,a-7!-&!/11-<!5<4<7/<2,!+,!4/!1/27!+-!N,.<A-,B!e-/&7!/-!5/792<,4!A-<!+,E/<7!72/&0<7,2!1/2!!
4M%-261,!,7!,&!126E,&/&;,!+,!4MY&<6&!L6E<97<A-,!,7!1/J9!0-2!4,0!290,2E,0!+M62!+,!4/!P/&A-,!+M%01/8&,*!<4!
1/00/<7! 4/! @26&7<32,! 0,46&! 4,! =6&! E6-46<2! +,0! /-762<790! @2/&a/<0,0B! \YVH�! L/&760B! 6>* #",(%* B-* 5#?@A@I*
9%(O$"'@*f*#%'"-B@BB!N/2;</4!Z6&0B!R<0762</B!N/+2<+B!'(((B!
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2,1290,&7/7<6&! 2<+<;-4,! +-! +<;7/7,-2! <7/4<,&B! e-/&7! /-! \-<@! 29<@<9! 14/;9! D! 8/-;>,! +-!

+,00<&!A-<!@/<7!6@@<;,!+,!794982/1>,!0-2!4,A-,4!R<74,2!0,!+9@6-4,!D!4M/<+,!+M-&!5/27,/-*!<4!

<&726+-<7! +30! 4,! +9=-7! +,! ;,77,! 299;2<7-2,! +,! 4MR<076<2,! ;,44,! +,! 4/! F-+/n79! D! 4/!

72/F,;76<2,!,.1</76<2,!A-<! @-7!/-00<! 4M-&!+,0!=6-;0!95<00/<2,0!29;-22,&70!+-!+<0;6-20!

+,!1261/8/&+,!@2/&A-<07,B!

!

:c_K%LI*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QI*)@*o?@gp*aQbUbeC*.?C*3"$C!1B!"B!

V/! 2,;6&&/<00/&;,! 6@@<;<,44,! +-! _98<5,! 1/2! ;,0! +,-.! <&A-<97/&7,0! ,&7<790! 1609,*! 4,!

+,00<&/7,-2!0M/77/A-,!/-!d!5,&-! @2,7<&!g!D! 4/!1/8,!0-<E/&7,*!/E,;! 4,0!5<4<7/<2,0!&/v<0!

+6&7! ;,-.!+,! 4/! 72<07,5,&7! ;943=2,!V98<6&!W6&+62*!A-<!A-<7732,&7! 4,! 064! ,01/8&64! /-!

56<0!+,!5/<!'(#(!Q!

!

:c_K%LC*)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*aQbUbeC*.?C*3"$C!1B!#B!
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H4!2,1290,&7,!/E,;!>-56-2!-&!6@@<;<,2!<&E,;7<E/&7!E,27,5,&7!0,0!064+/70!16-2!&,!1/0!

/E6<2!0-<E<!4/!+<0;<14<&,!5<4<7/<2,*!4M-&!+M,-.!/J/&7!;4<8&9!+,0!J,-.!,7!06-2<B!C-!+,4D!+,!

4M/44-0<6&! @/<7,! /-! ;4<;>9! +,! 4/! d!2<8-,-2!g! 8,25/&<A-,*! ;M,07! 0-276-7! 4M6;;/0<6&! +,!

2/11,4,2!D!5670!;6-E,270!4/!=2-7/4<79!+-!=65=/2+,5,&7!+,!K-,2&<;/!+-!"`!/E2<4!'(#)B!

Y&,!@6<0!4,0!]/v<0!1/27<0!+M%01/8&,*!;,77,!+,2&<32,!+-7!76-7,@6<0!0M/;A-<77,2!+,!4/!+,77,!

;6&72/;79,!,&E,20!;,!1,0/&7!/44<9*!;,!A-,!4,!+,00<&/7,-2!2/11,44,!,&!5,77/&7!,&!0;3&,!

R<74,2!A-<!2,a6<7!+,0!+<8&<7/<2,0!+,!4/!Z>/4/&8,!E,&-0!4-<!@/<2,!;/+,/-!2<,&!56<&0!A-,!

+,! 726<0! 7/=4,/-.! +,! �-46/8/*! -&,! /44-0<6&! 5/4<;<,-0,! ;,27/<&,5,&7! D! 4M<&792p7! 7230!

1,206&&,4!A-,!4,!:�>2,2!1627/<7!D! 4/!1,<&7-2,*!/44-0<6&!5/7<&9,!+,!+,-.!1,7<70!;6-10!

+,! 82<@@,0!Q! 0,0! ;6&&/<00/&;,0! ,&! 4/!5/7<32,! 06&7! 0-88929,0! /1126.<5/7<E,0! 1-<0A-,!

:628,0! 4-<! @/<7!+,5/&+,2!0M<4!0M/8<7!+-!1&%"#*=@"*+,!K6J/*!-&!7/=4,/-!/-.!+<5,&0<6&0!

56&-5,&7/4,0! A-<! /-2/<7! &9;,00<79! 16-2! 06&! 72/&01627! 4/! 1290,&;,! +,! 14-0<,-20!

<&+<E<+-0!�!,&!6-72,*!4,!;943=2,!+<#"(@="->$%*B-*(@*G%>'(%@*,07!-&,!0;3&,!+,!2912,00<6&!

A-<! /! 5/2A-9! ,7! 5/2A-,! ,&;62,! /-G+,4D! +,! 4/! ;6&0;<,&;,! ;644,;7<E,! ,01/8&64,*! 4/!

;6&0;<,&;,!-&<E,20,44,B!!

!

:c_K%LC*)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*aQbUbeC*.?C*3"$C!1B!`B!

WM,07!98/4,5,&7!4M6;;/0<6&!+,!2/11,4,2!A-,!4MC44,5/8&,!&,!@-7!1/0!,&!2,07,!D!4M>,-2,!+,!

@/<7,!5/<&!=/00,!0-2!+,0!;>,@0G+Mq-E2,!,-2619,&0B!

L<!4,!@-7-2!W/-+<446!+M%01/8&,!+,E/<7!,&!1/27<,!0/!E<;76<2,!/-.!+<;7/7-2,0!!,-2619,&&,0*!

,&!/-;-&!;/0!<4!&,!2,E,&+<A-/<7!4M<&@4-,&;,!14,<&,!+,!4MC44,5/8&,!6-!+,!4MH7/4<,B!f6-7!/-!



!
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14-0! 0M<&01<2/G7G<4! +-! 56+34,! <7/4<,&! 16-2! 4/! ;29/7<6&! +M-&! ;6+,! +-! 72/E/<4! ,7! +-!

0J&+<;/7! E,27<;/4B"U` !W,4/! 97/&7*! 4,! 89&92/4! :2/&;6*! +-! @/<7! +,! 4M/<+,! 1,2a-,! 97/<7!

2,+,E/=4,!,&E,20!0,0!1/<20G!,7!1/25<!;,0!+,2&<,20*!4MC28,&7<&,!+,!S65<&86!Z,26&!A-<!

4-<!/E/<7!/116279!+,!4M/<+,!/4<5,&7/<2,B!C!;,!7<72,*"4/!E<8&,77,!0-<E/&7,!2,4/<,!-&!91<06+,!

+,! 4M><076<2,! +,0! 2,4/7<6&0! ,&72,! 4M%01/8&,! ,7! 4,! 298<5,! 1926&<07,! A-<! ,&E6J/! +,! 4/!

@/2<&,!16-2! @/<2,!+-!1/<&B!Z/2! 4/! 0-<7,*!%E/!Z,26&! @-7! 2,a-,!,&!82/&+,!1651,!1/2! 4,!

89&92/4!:2/&;6!+-!(!/-!"`!F-<&!'($)B!:628,0!<44-072,!;,!A-<!@-7!4/28,5,&7!+<@@-09!1/2!

4,0!628/&,0!59+</7<A-,0!+,!4M916A-,*!;655,!4,!56&72,!;,77,!97-+,!;651/2/7<E,!,&72,!

4/!-&,!+-!A-67<+<,&!K]3!,7!4/!E<8&,77,!+-!+,00<&/7,-2B!!!

!

!

V/!0,b62/!+,!Z,2u&!>/=4/!/!460!5/+2<4,b60B!K]3C*W6-E,27-2,B!'i�i`�'($)B!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"U`!:_CL%_! _6&/4+*! fRcNCL!R-8>*! fYL%VV! \/E<,2*! )@*4<-&&@*3"_"(* 5#?@A%(@C* 3@?"$<(%*dC* +&@>'%* f* (%#*
>@'"%>@("#$@#C*L92<,!7949E<09,B!K2,&/+,B!'(UUB!
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!
:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*dC*8-*'<@>B%*(@*#%(-B@B*f*(%#*

?@>$@>%#IaQbdNcQbiQk*!L,+5/J*!'())*!.?C*3"$C!1B!`#B*
*

V/!1>676!,.72/<7,!+-!F6-2&/4!2,1290,&7,!4,!89&92/4!:2/&;6!/-.!;t790!+M%E/!Z,26&*!7230!

,&!=,/-79*!126&6&a/&7!-&!+<0;6-20!+,E/&7!-&,!@6-4,!5/009,!0-2!4/!14/;,!+Mc2<,&7B!%44,!

,07! >/=<449,! +M-&! ;6�7,-.!5/&7,/-! ,&! @6-22-2,*! +97/<4! 2,12<0! +/&0! 4,! +,00<&B! Z/2! 4/!

0-<7,*! ,44,! ,&72,12<7! -&! 82/&+! E6J/8,! ,&! %01/8&,! +/&0! 4,0! E<44,0! 4,0! 14-0!

2,1290,&7/7<E,0!+,!4/!W/07<44,!+M/=62+*!+-!0-+!+,!4/!19&<&0-4,!,&0-<7,*!16-2!7,25<&,2!

1/2!4,0!v6&,0!+-!&62+*! 4,!=-7!97/&7!A-,!4/!12,5<32,!+/5,!/28,&7<&,!/<7!-&,!E<0<6&!4/!

14-0! ;651437,!1600<=4,!+,! 4M%01/8&,"U)B! f6-7,@6<0*! 4M/&/4J0,! 0,2/<7! <&;651437,! 0<! ,44,!

&M97/<7! 1/0! 14/;9,! +/&0! -&,! 1,201,;7<E,! 14-0! 4/28,! 2,4/7<E,! /-.! 2,4/7<6&0! ><01/&6G

/28,&7<&,0!,&72,!'($`!,7!'(TTB!W,!E6J/8,!+,!4/!12,5<32,!+/5,!/28,&7<&,!&M97/<7!+6&;!

A-,! 4,! 16<&7! ;-45<&/&7! +,0! 9;>/&8,0! ><01/&6G/28,&7<&0! /-G+,4D! +-! ;>/51!

+<1465/7<A-,*!4,!86-E,2&,5,&7!+,!Z,26&!/J/&7!/11-J9!4,!298<5,!@2/&A-<07,!+/&0!+,0!

628/&<0/7<6&0!<&7,2&/7<6&/4,0!/-00<!+<E,20,0!A-,!4MY&<6&!Z607/4,!Y&<E,20,44,!XYZYk"UU*!

4MY&<6&! H&7,2&/7<6&/4,! +,0! W655-&<;/7<6&0 "U( !,&! 14-0! +M9;>/&8,0! ;-47-2,40*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"U)!K�N%�! :%__%_! Nc_C]f! K-/+/4-1,B! 5(* _"@E-* B-* 5_@* 9-&j>* @* 5#?@A@*! )@* K(E@:@C* [64-5,! '`B!
Y&<E,20<+/+!W6514-7,&0,!+,!N/+2<+B!S9;,5=2,!"i'"B!
"UU!dW299,!,&!'U)$*! 4?Y&<6&!1607/4,!-&<E,20,44,! XYZYk*!+6&7! 4,!0<38,!0,! 726-E,!D!P,2&,!XL-<00,k*!,07! 4/!
0,;6&+,! 14-0! /&;<,&&,! 628/&<0/7<6&! <&7,2&/7<6&/4,! /1230! 4?Y&<6&! <&7,2&/7<6&/4,! +,0!
7949;655-&<;/7<6&0Bg*!>771Q��IIIB-1-B<&7�@2�4-1-�4-1-B>754!!
"U(!dV?YHf!/!979!@6&+9,!D!Z/2<0!,&!'U`T!06-0!4,!&65!+?Y&<6&!794982/1><A-,!<&7,2&/7<6&/4,B!%44,!1627,!06&!
&65! /;7-,4! +,1-<0! '(#$B! %&! '($)*! ,44,! ,07! +,E,&-,! 4?-&,! +,0! <&07<7-7<6&0! 019;</4<09,0! +,0! ]/7<6&0!
Y&<,0Bg!>771Q��IIIB<7-B<&7�@2�/=6-7�Z/8,0�+,@/-47B/01.!!
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;<&95/7682/1><A-,0!,7!-&<E,20<7/<2,0"(iB!V,!+,00<&!2,1290,&7,!+6&;!4M/22<E9,!+,!;,77,!

12,5<32,! +/5,! +,0;,&+/&7! +,! 4/! 1/00,2,44,! +,! 4M/E<6&! +,! 4/! ;651/8&<,! ,01/8&64,!

H=,2</*! -&,!,&72,12<0,! @6&+9,!,7! 8929,!1/2! 4,! 29;,&7! 0>#$"$<$%*7@'"%>@(*B-*0>B<#$&"@#B!

%44,!,07!/;;-,<44<,!1/2!4,!89&92/4!:2/&;6!,&!1,206&&,*!/;;651/8&9!!+,!06&!916-0,!Z<4/2!

+6&7! :628,0! @/<7! -&,! ;/2<;/7-2,! 1,-! @4/77,-0,*! +,! 0/! @<44,*! +-! 1290<+,&7! +-! W6&0,<4!

K9&92/4! 5/+2<43&,! /2=62/&7! 4,! 82/&+! -&<@625,! +-! 1/27<! -&<A-,*! 4M,5=435,! +,! 4/!

Z>/4/&8,B! %&! 2,12,&/&7! 4,0! /2;><E,0! +,! 4M916A-,*! 4,0! -&,0! +,0! F6-2&/-.*! 6&! 1,-7!

;6&07/7,2! D! A-,4! 16<&7! 4,! +,00<&/7,-2! 0M/11-<,! 0-2! -&! ;621-0! A-<! 4-<! 1,25,7! +,!

2,126+-<2,! 4,0! 7,&-,0! ,7! 4,0! ;6<@@-2,0! +,0! /;7,-20! +,! ;,7! 9E9&,5,&7B! V/! 498,&+,!

<&@625,!+,0!;<2;6&07/&;,0!+,!;,77,!E<0<7,!Q"

!

!V,!(! F-<&!/22<E,!D! 4M/9261627!+,!P/2/F/0!XN/+2<+k!%E/!S-/27,!+,!Z,26&B!
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1,206&&/8,0P! C-! 2,8/2+! +,! 4/! +<@@<;-479! +,! 72/+-;7<6&! +,! ;,! F,-! +,! 5670*! &6-0!

1261606&0!Q!d!%7!E6<4D*!6&!,.1627,!+,0!/=2<;670!/-!0<261!,7!&6-0!<4!&MJ!/!1,206&&,!16-2!

&6-0!,&7,&+2,B!g!

VM/-72,! 2,00627! +,! 4M>-56-2!+,! ;,! +,00<&*! =<,&!A-M/-.! @<;,44,0! /00,v! 82600<32,0*! &M,&!

&M,07!1/0!56<&0!+2t4,!,7!&M,07!1/0!0/&0!9E6A-,2!4,0!0<7-/7<6&0!=-24,0A-,0!+-!;/1<7/<&,!

R/++6;O!,&!=-77,!D! 4/!0-2+<79!+-!0/E/&7!f2J1>6&!f6-2&,064B!W,!2,;6-20!/-!+</468-,!

+,! 06-2+0! 1,-7! 98/4,5,&7! 0M,&7,&+2,! /-! 0,&0! @<8-29! +/&0! -&,!%01/8&,! ;4<E9,! ,&72,!

;,-.! A-<! 16009+/<,&7*! ;,-.! A-<! 126@<7/<,&7! +-! 5/2;>9! &6<2! 16-2! 0M,&2<;><2! ,7! 4,0!

/-72,0B!

!

++:!F:!M:!5:!65!>!%HL7%$#!E!9#!?@58%'&C?)C%#!O!>!(#!%'#(!&A5(8#%!47C%!BC#!%'#(!(#!&A5(8#!E!!!
!

%&! 2916&0,! D! 4/! 29@625,! /82/<2,! +,! 4M916A-,! 291-=4<;/<&,*! 4/! +<;7/7-2,! 126160/! -&!

12682/55,!E<0/&7! D! /594<62,2! 4,0! ,.146<7/7<6&0*! 0/&0!126;9+,2!D!-&,! 2,+<072<=-7<6&!

+,0! 7,22,0*! =<,&! /-! ;6&72/<2,B! %&! ;4/<2*! 4,! 72/E/<4! +-! /-&_"'"%* 7@'"%>@(* B-* 2-P%&=@*

5'%>j="'@* f* /%'"@(* B-* (@* 1"-&&@#i"!&M/11627/! 1/0! 82/&+G;>60,B! %&! @/<7*! 4/! 5,<44,-2,!

<&<7</7<E,! +,! 4M916A-,! @-7! ;,27/<&,5,&7! 4/! @6&+/7<6&! +,! 4MH]W*! 0>#$"$<$%* 7@'"%>@(* B-*

3%(%>"g@'"j>! A-<! 0,! ;>/28,/<7! +M/;>,7,2!+,0! 7,22,0! ,7! +M/<+,2! D! 4,-2! /;A-<0<7<6&! /<&0<!

A-MD! 4,-2! ,&72,7<,&! /&&,.,B! V/! 5,0-2,! 2,4/7<E,! /-! ;6&72t4,! +-! =49! &M/11627/<7!

;,1,&+/&7!1/0!+,!064-7<6&! <559+</7,!+/&0! 4/!5,0-2,!6�! <4! @/44/<7!+-! 7,510!/@<&!A-,!

;,77,!,&72,12<0,!06<7!2,&7/=4,*!1/2!/<44,-20*!,44,!&,!+6&&/<7!A-M-&,!2916&0,!4<5<79,!/-.!

126=435,0! /82/<2,0B! C! 7<72,! +M,.,514,*! 4,0! 298<6&0! 4,0! 14-0! 1/-E2,0! A-M97/<,&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#ii!d1/2/!,.12,0/2!E,>,5,&7,5,&7,!2,;>/v6*!+,012,;<6!6!+,0<&7,290!>/;</!4/!1,206&/!6!;60/!/4-+<+/0Bg!
_C%B!
#i'!df26v6! +,! 72<1/! +,! ;,2+6*! ;/2&,26! 6! E/;/*! 6! 5/7,2</! /&s468/*! 2,44,&/! +,! 0/&82,! ;6;<+/*! A-,! 0,!
;6&+<5,&7/! ;6&! ,01,;</0! J*! @2,;-,&7,5,&7,*! ;,=644/*! J! /! 4/! A-,! 0-,4,&! /b/+{20,4,! 67260! <&82,+<,&7,0!
;656!/226v*!1<b6&,0*!5<8/!+,!1/&g!_C%B!
#i"!W299! ,&!'(#U*! 4,! L,2E<;,! L6;</4! +,!_9@625,!l;6&65<A-,! /+5<7! ,&72,! /-72,0! ,7! ,&! /;;62+! /E,;! 4,0!
12612<97/<2,0!7,22<,&0*!4,!5/<&7<,&!+,!;,27/<&0!/E/&7/8,0!6;726J90!/-.!597/J,20B! 



!
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4MC&+/46-0<,! ,7! 4M%07295/+-2,! &,! @-2,&7! A-,! 1,-! ;6&;,2&9,0! 1/2! ;,0! 5,0-2,0B! V,!

298<5,!126160/!+M/-72,0!6192/7<6&0!E<0/&7!D!;6&72t4,2!4,0!12<.!+-!=49!,&!'(#)*!5/<0!<4!

&,!0M/8<00/<7!A-,!+M-&!;6&72t4,!126E<06<2,!�!14-0!7/2+*!,&!'(T#*!<4!@<7!+,!5p5,!16-2!4,!

E<&B!

:628,0!/77/;>,!4/!2,1290,&7/7<6&!+,!P4/0<446!/-!56&+,!2-2/4!+,!4M%01/8&,!/&792<,-2,!D!

'(`)B! V,! 1/2/+6.,! +/&0! 4/! 29;-22,&;,! +,0! /11/2<7<6&0! +-! 1,206&&/8,*! ;M,07! A-M<4!

/=62+,! 2,4/7<E,5,&7! 1,-! 4/! A-,07<6&! +,! 4/! 2-2/4<79B! L,0! 12612,0! 1265,&/+,0! +/&0!

4M<55,&0<79!+,! 4/!14/<&,!+M%07295/+-2,! ;6&+-<0,&7! 4,! 4,;7,-2! /-! @<4! +,0! 9E3&,5,&70!

><0762<A-,0! ,7! <&E<7,&7! D! ,&! 7<2,2! 4,0! 4,a6&0B! c&! 16-22/<7! 1,&0,2! A-,! 4,! 2/11,4! +,0!

/11/2<7<6&0!129;9+,&7,0!&M/!1/0!E2/<5,&7!0/!14/;,!+/&0!;,77,!1/27<,!+,!4/!29@4,.<6&B!H4!

0M/E32,!;,1,&+/&7!A-,!4,!72/<7,5,&7!5/28<&/4!+,0!;/51/8&,0!+/&0!4,0!!"#$%&"'"'(%#!,07!

1/2@/<7,5,&7!29E94/7,-2!+,!4/!1,27,!+M<&@4-,&;,!12682,00<E,!+,!4/!;/51/8&,!0-2!4/!E<44,!

,7! +,! 06&! /=/&+6&! /-! ;6-20! +,! 4M%01/8&,! @2/&A-<07,B! %&! ;651/2/<06&! /E,;! 4,!

72/<7,5,&7!+-!56&+,!-2=/<&*!4M%01/8&,!2-2/4,!,&!7/&7!A-,!7,44,!,07!0,;6&+/<2,!+/&0!4/!

092<,*!;655,!4,!@-7!06&!2t4,!164<7<A-,!/-!;6-20!+-!@2/&A-<05,B!

V,0!/11/2<7<6&0!+,!P4/0<446*!+6&;*!;6&E6A-,&7!-&!;/+2,!2-2/4!/!5<&<5/*!4M/.,!+,!4,;7-2,!

+,! ;,!1,206&&/8,! 72/&0E,20/4! 0,! 726-E/&7! 0-276-7! +/&0!-&,!1290,&7/7<6&!><0762<A-,!

89&92/4,B! H4! /11/2/o7! ,&! 76-7! ,7! 16-2! 76-7! "'! @6<0*! 0<! 4M6&! 12,&+! ,&! ;6517,! 4M/E/7/2!

5/26;/<&! +,! P4/0<446! ,&! 1/8,! '((! ,7! ,&! 4<,&! /E,;! 4/! N/2;>,! E,27,! +,! '()TB! W,77,!

+,2&<32,! 2,1290,&7/7<6&*! 14-7t7! A-,! +,! 0M/77/2+,2! 0-2! 4,! 56&+,! 2-2/4! ,01/8&64*!

+9&6&;,!4,!+90,&8/8,5,&7!164<7<A-,!@/;,!D! 4/!A-,07<6&!+,!4M<&+91,&+/&;,!+-!L/>/2/!

/-!126@<7!+-!N/26;!,7!+,!4/!N/-2<7/&<,*!;6&72/<2,5,&7!/-.!1265,00,0!<&<7</4,0*!;,!A-<!

,.14<A-,!A-,!P4/0<446!06<7!,&!4/25,0!,7!&,!;6512,&&,!1/0!;,!5,&06&8,B!!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*QRI*)%#*P%&&->CCC*rKB"j#I*+&@>'%I*@B"j#s*

.?C*3"$C*1B!'((B!
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P4/0<446*!/-!@<4!+,0!!"#$%&"'"'(%#*!;M,07!-&,!/-72,!@/a6&!+,!A-,07<6&&,2!4,!@2/&A-<05,!,7!

0,0! 72/E,20*! A-M<4! 0M/8<00,! +,! 0/! 164<7<A-,! &/7<6&/4,! 6-! <&7,2&/7<6&/4,B! Z/2@6<0*! 4,!

1,206&&/8,!,07!/-00<!4,!72,514<&!+M-&!A-,07<6&&,5,&7!1><46061><A-,B!!

Z6-2! 2,E,&<2! D! 4M9;6&65<,! ;>26&6468<A-,! +,0! !"#$%&"'"'(%#*! P4/0<446! /11/2/o7! 76-7!

+M/=62+!,&!1/8,!'*!+/&0!-&,!;/51/8&,!,&!2-<&,0*!1-<0*!;6&09A-,&;,!+,!4/!8-,22,*!,&!

1/8,!"*!+/&0!-&,!E<8&,77,!9E6A-/&7! 4/! @/5<&,B!%&!9;>6!D!;,77,!1/8,*! <4! 2,1/2/o7!+/&0!

-&,!0<7-/7<6&!0<5<4/<2,!,&!1/8,!)*! @/<0/&7!4/!A-,-,!16-2!0M/4<5,&7,2!+,0!2,4<,@0!+M-&,!

16-=,44,B!!

!

!

!

:c_K%LC*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*aQbUbeC*.?C*3"$C*11B!'*!"*!)B!

!

V620A-M6&!29@49;><7!/-!07/7-7!+,!P4/0<446*!6&!;6&07/7,!A-,!:628,0!,&!@/<7!0<!;,!&M,07!06&!

1,206&&/8,! 12<&;<1/4*! 06&! 1,206&&/8,! 129@929B! W,27,0*! N/2</&6! 6;;-1,! =<,&! 14-0!

+M,01/;,*! 5/<0! ;M,07! P4/0<446! A-<! 0,! 726-E,! @/;,! /-! +<;7/7,-2! 0-2! 4M,&0,5=4,! +,0!

;6-E,27-2,0*!;M,07!4-<!/-00<!A-<!/11/2/o7!+30!4/!12,5<32,!1/8,!;655,!4,!0J5=64,!+M-&,!

%01/8&,! 2-2/4,*! @/594<A-,! ,7! 5/4>,-2,-0,*! A-<! +6<7! 0,! 2,4,E,2! +M-&,! K-,22,! W<E<4,B!

N/2</&6!0M/8<7,!,7!6=9<7*!<4!,07!,&!126<,!D!5<44,!;6&72/+<;7<6&0B!P4/0<446!6=0,2E,*!F-8,!,7!

/77,&+B!!
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VM<44-072/7<6&! 0-<E/&7,! @/<7! 1/27<,! +M-&,! 092<,! A-<! 2,;29,! 4/! 1,20<07/&;,! +-! @26<+! +,0!

><E,20! +M/1230G8-,22,! ,7!5,7! ,&! 0;3&,! P4/0<446! ,7! 06&! ;/5/2/+,*! +/&0! -&,! %01/8&,!

,&&,<89,*!1295<;,0!+M-&,!916A-,!84/;</4,!/-00<!+/&0!4,!1/J0/8,!164<7<A-,!,01/8&64B!!

!

!

:c_K%LC*)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>aQbdRc

QbdMeC*.?C*3"$C*1B!"'B

!

Z60792<,-2,5,&7!D!4/!&/nE,79!+,!4/!;6&E,20/7<6&!2,;299,!;<G+,00-0*!4,!160<7<6&&,5,&7!

164<7<A-,! +,!P4/0<446! 0,! @/<7! 14-0! ,.14<;<7,! 4620A-M6&! 4,! E6<7! 0,! @/<2,! 72/<7,2! +,! d!&/<&!

26-8,!g! 1/2! -&! ;/+2,! +-! 298<5,B! P4/0<446! ,07! -&! 61160/&7! 1/0! @62;95,&7! 76-F6-20!!

0<4,&;<,-.*!D!4M<5/8,!+,!;,27/<&0!%01/8&640!+,!4M916A-,!;/2*!<4!@/-7!4,!2/11,4,2*!F/5/<0!4/!

+<;7/7-2,! 5/4829! 4/! E<64,&;,! A-M,44,! J! /! 5<0,*! &M,07! 1/2E,&-,! D! @/<2,! 0M97,<&+2,!

767/4,5,&7!4/!+<00<+,&;,*!;655,!4M<44-072,!;,!+97/<4B#i#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#i#!NC]KH]H!L><24,JB!2%E%#*f*&-:-(B-#C*)@*'<($<&@*B-*(@*B"#"B->'"@*B<&@>$-*-(*+&@>L<"#=%B!C&7>26160B!
%+<762</4!+,4!R65=2,B!P/2;,46&/B!'(U)B!
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:c_K%LI*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>*aQbdRc

QbdMeC*0:"BC*1B!"'B!S97/<4B!

!

c&!,&!726-E,!-&,!/-72,!12,-E,!D!4/!1/8,!#'*!4620A-,!P4/0<446!,.14<A-,!D!06&!/5<!A-,!4,!

5/<2,!1>/4/&8<07,!+-!E<44/8,! 4M6=4<8,! D! ;>/&7,2! 4,!3@&@*@(*#%(! A-<! 97/<7! 4M>J5&,!+,! 4/!

Z>/4/&8,*!-&!+,0!>J5&,0!@97<;>,0!+-!@2/&A-<05,B!!

!

:c_K%LB*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>aQbdRc

QbdMeC*.?C*3"$C!1B!#'B!

V,! ;655,&7/<2,! ,&! 29;<7/7<@! ;<7/&7! 4,! N<&<072,! +,! 4MH&+-072<,! ,7! +-! W655,2;,! ,07!

0J51765/7<A-,!+,!4M%01/8&,!972/&849,!1/2!4,!@6&;7<6&&,5,&7!+,0!26-/8,0!+,!;6&72t4,!

,7! +,! ;,&0-2,! +,0! ;651627,5,&70! +,! 4/! +<;7/7-2,!Q! d!H4! &MJ! /! 1/0! +M/-72,! ;>6<.! ,&!

164<7<A-,!Q!c-!6&!,07!/E,;!4/!Z>/4/&8,*!6-!6&!&M,.<07,!1/0B!g!P4/0<446!,7!06&!;65132,!,&!
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@6&7! 4,! ;655,&7/<2,! /11/2,55,&7! &/n@! +M-&! 5/<2,! A-<! 0M<&7,2268,2/<7!

1><46061><A-,5,&7! 0-2! 4/! A-,07<6&! d!p72,! 6-! &,! 1/0! p72,!gB! V/! E6<.! +,! :628,0!

<&7,2E<,&7!,7!43E,!4M/5=<8-n79!;6&7,&-,!+/&0!4,!d!&6!06560!g!+6&7!4,!0,&0!126@6&+!,07!

A-M<40!2<0A-,&7! 4,-20!E<,0*!d!<4!+<0/<7!E2/<!�!&65=2,-.! @-2,&7!;,-.!A-<! 4M/112<2,&7!+/&0!

4,-2! ;>/<2B!g!�! VM6=9<00/&;,! 6-! 4,0! 0/&;7<6&0*! 4M,512<06&&,5,&7*! 4/! 7627-2,*! 4,0!

+<01/2<7<6&0! @62;9,0*! 4,0! ,.9;-7<6&0! 0655/<2,0*! 4,0! ;6&+/5&/7<6&0! D! 5627B#i$H;<*!

4M/22<32,!14/&!,.,517!+,!76-7,!E<,!0-8832,!-&!-&<E,20!2-2/4!,&+625<*!5<0!06-0!;46;>,!D!

4M<5/8,!+M-&!1/J0!,&7<,2!+<2<89!1/2!-&,!5/<&!+,!@,2B!!

P4/0<446!@-07<8,!D!&6-E,/-!4,!5/<2,!@2/&A-<07,!+,!06&!E<44/8,*!,&!5,77/&7!,&!,.,28-,!4,!

5/&A-,!+,!;/1/;<79!+,! 4,;7-2,!164<7<A-,!+M-&,!1/27!+,0!>/=<7/&70!+,0!v6&,0!2-2/4,0B!

W,77,! @6<0*! P4/0<446! ,7! 06&! ;651/20,! ;655,&7,&7! 4M/;7-/4<79! &/7<6&/4,*! 4/! @625/7<6&!

+M-&! &6-E,/-! 86-E,2&,5,&7*! +6&7! 4/! &6-E,44,! 4,-2! 1/2E<,&7! 1/2! 4,! 1,7<7! =6-7! +,! 4/!

4628&,77,!Q!

!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*-(*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!TTB!

!

c&!16-22/<7!p72,!7,&79!+,!;26<2,!A-,!4,0!A-<&v,!/+>90<6&0!D!4/!;/-0,!0,!06&7!,.12<59,0!

+,1-<0! 4,! 0,;7,-2! 89682/1><A-,! 6�! :628,0! 0<7-,! 4/! E<,! +,0! +,-.! 1,206&&/8,0! 0<! 4,0!

E<44/8,0! +,! \/=-86! ,7! +,! N6&7s&;>,v! 0,! 726-E/<,&7! +/&0! 4/! 5p5,! ;655-&/-79!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#i$!WCLC]c[C!\-4<s&*!%LZH]cLC!:2/&;<0;6*!NH_!W6&7.<7/*!Nc_%]c!Ku5,v!:2/&;<0;6B!G%&"&*G@$@&I*
#%:&-_"_"&C*)@*_"%(->'"@*->*(@*B"'$@B<&@*B-*+&@>'%B!W2{7<;/B!P/2;,46&/B!"ii$B!
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/-76&65,!5/<0!;,!&M,07!1/0!4,!;/0*!+M6�!4/!;6&@<25/7<6&!A-,!4,0!/+>90<6&0!D!4/!;/-0,!0,!

06&7!,.12<59,0!,&! F/5=6&*! 4,0!+,-.!E<44/8,0!97/&7!7230!291-790!16-2!;,77,!019;</4<79B!

V,!4,;7,-2!06-2<7*!=<,&!,&7,&+-*!D!;,!F,-!+,!5670*!5/<0!4,!5,00/8,!,07!14-0!126@6&+B!H4!

2/11,44,! ,&! ,@@,7*! A-,! 4,! @2/&A-<05,*! 46<&! +,! ;29,2! -&! l7/7! &6-E,/-*! ;655,! <4! 0,!

14/<0/<7!D! 4,!+<2,*!&,!@/<0/<7!A-,!2,07/-2,2!+M/&;<,&&,0!12/7<A-,0!+,!+65<&/7<6&!,7!+,!

+91,&+/&;,!06;</4,0!,7!164<7<A-,0B!VM6&!0/<7!/-00<!A-,!4,0!82/&+0!12612<97/<2,0!7,22<,&0!

/E/<,&7! 06-7,&-! 4,! ;6-1! +Ml7/7! ,7! 06-7,&/<,&7! 4,! 298<5,! +/&0! 4/!5,0-2,! 6�! ;,4-<G;<!
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1/<,5,&70*!06&!+9@<;<7!0M/882/E/!F-0A-MD!126+-<2,!-&!064+,!&98/7<@!,&!'(T(B! 

!VM%01/8&,! +,! 4/! +,-.<35,!56<7<9! +,0! /&&9,0! Ti! &M/E/<7! +6&;! +M/-72,! ;>6<.! A-,! +,!

0M/+/17,2!/-!;6&7,.7,!9;6&65<A-,!<&7,2&/7<6&/4B!%44,!/E/&a/!D!1/0!@,-7290!+/&0!;,!A-<!

97/<7!&6-E,/-!16-2!,44,!,7*!+<06&0G4,*!;/2/;792<0/<7!4M9;>,;!@4/82/&7!+-!;>6<.!<&<7</4!+,!4/!

164<7<A-,! /-7/2;<A-,B! N/<0! 4/! 56+,2&<0/7<6&! 0M/E92/<7! +6&;! +<@@<;<4,!Q! +909A-<4<=2,0!

,&72,! <51627/7<6&! ,7! ,.1627/7<6&*! @4-;7-/7<6&0! <&A-<97/&7,0! +,! 4/! 1,0,7/! ,7!5/&A-,!

767/4!+,!+<E,20<@<;/7<6&B!f6-7!;,4/!,.14<A-,!,&!1/27<,!4,0!9E3&,5,&70!+,!'(T`#"i!/<&0<!

A-,! 4/! @4/5=9,!+,0!12<.! A-<!5/2A-/! ;,77,!192<6+,B! W655,! 4,! 2/11,44,! 4,! 019;</4<07,!

\609!C&76&<6!N<2/&+/!%&;/2&/;<6&Q 

!

x! 4M9E64-7<6&! +,0! 12<.! 2,4/7<@0! D! 4M<&+-072<,! 1/2! 2/11627! D! 4M/82<;-47-2,!
&M/<+/! 1/0! D! 4M/772/;7<E<79! +-! 0,;7,-2! 0,;6&+/<2,! ,&! 7,25,0!
+M<&E,07<00,5,&70*! 1/0! 14-0! A-M<4! &M,&;6-2/8,/! 4M,.1/&0<6&! <&+-072<,44,!
+,0!/&&9,0!Ti!�!/-!;6&72/<2,*!4,!2,7/2+!+,!4M/82<;-47-2,!;6&07<7-/!-&!@2,<&!
;6&7<&-! ,7! <51627/&7! +,! 4M<&+-072</4<0/7<6&! +/&0! 4/! 5,0-2,! 6�! 4,0! 12<.!
94,E90!+,0!/4<5,&70! 29+-<0<2,&7!4/! ;/1/;<79!+,!;6&0655/7<6&!+,0!=<,&0!
<&+-072<,40!+,!4/!161-4/7<6&!,01/8&64,!,7!;6&72<=-32,&7!D!94,E,2!4,!;6�7!
+-!72/E/<4B#"'! 

!

V,! K6-E,2&,5,&7*! 1,-! +90<2,-.! A-,! 4/! 0<7-/7<6&! 9;6&65<A-,! ;/7/07261><A-,! +,!

4M%01/8&,!@�7!;6&&-,*!1-=4</<7!+,0!<&@625/7<6&0!,7!+,0!07/7<07<A-,0!=<,&!946<8&9,0!+,!4/!

29/4<79B!C<&0<*! 4,!+,00<&/7,-2! 06-4<8&,!+/&0! 4,! 29;<7/7<@!+,! 4/! E<8&,77,! 0-<E/&7,!A-,! 4,!

F6-2&/4! K]3! <&@625/<7! A-,! 4,0! 5/+2<43&,0! 97/<,&7! 4,0! %01/8&640! A-<! +91,&0/<,&7! 4,!

14-0! ,&! 01,;7/;4,*! L/=/+,44! @<8-2/&7! ,&! +,-.<35,! 14/;,#""B! Z2,&/&7! 4M<&@625/7<6&! /-!

1<,+!+,!4/!4,772,!,7!,&!4M/=0,&;,!+,!+6&&9,0!129;<0,0!�,7!E646&7/<2,0!�G!0-2!4,!8,&2,!+,!

01,;7/;4,0! 9E6A-9! 1/2! 4/! 07/7<07<A-,*! :628,0! ;>6<0<7! +,! 5,772,! ,&! 0;3&,! +,0!

01,;7/7,-20!/00<07/&7!D!-&,!2,1290,&7/7<6&!<&9+<7,!Q!-&!5/2;>/&+!+,!@2-<70!,7!498-5,0!

126160/&7!0/!5/2;>/&+<0,!D!+,0!12<.!126><=<7<@0B 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"i!KC_W�C!S%VKCSc!\609!V-<0*!\HNl]%�!\-/&!W/2460B!6>*#",(%*B-*5#?@A@C*)@*-'%>%=O@C*.?C*3"$C!1B!'#)B!
#"'!dx!4/!,E64-;<u&!+,!460!12,;<60!2,4/7<E60!+,!4/!<&+-072</!2,01,;76!/!4/!/82<;-47-2/!&6!/J-+u!/!/72/,2!
<&E,20<6&,0!>/;</!,4!0,;762!0,;-&+/2<6!&<!;6&07<7-Ju!&<&8�&!<&;,&7<E6!1/2/! 4/!,.1/&0<u&!<&+-072</4!+,!
460! /b60! Ti�! /4! ;6&72/2<6*! ,4! /72/06! +,! 4/! /82<;-47-2/! ;6&7<&-u! 0<,&+6! -&! @2,&6! <51627/&7,! +,! 4/!
<&+-072</4<v/;<u&*! J/! A-,! 460! /4760! 12,;<60! +,! 460! /4<5,&760! 5,25/26&! 4/! ;/1/;<+/+! +,! ;6&0-56! +,!
=<,&,0!<&+-072</4,0!+,!4/!16=4/;<u&!,01/b64/!J!;6&72<=-J,26&!/!,4,E/2!,4!;607,!+,4!72/=/F6B!g!NH_C]SC!
%]WC_]CWH�]!C&76&<6B!%4!@2/;/06!+,!4/!<&+-072</4<v/;<u&!/-7s2A-<;/B!H00*3%>,&-#%*0>$-&>@'"%>@(*B-*(@*
K#%'"@'"j>*5#?@A%(@**B-*!"#$%&"@*5'%>j="'@B!Y&<E,20<79!+,!L/2/8600,B!L/2/8600,B!"ii'*!1B!#iB!!
#""!VM<&@625/7<6&!@<8-2,!+/&0!-&!/27<;4,!+,!4M916A-,Q!C]c]jN%B!)%#*=@B&"(-A%#*#%>*(%#*-#?@A%(-#*L<-*
=k#*,@#$@>*->*-#?-'$k'<(%#B!K]3I*#�i#�'(T)*!1B!`'B 



!

'UT!

!!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*\C*8-*'<@>B%*(%#*-#$<B"@>$-#*f*-(*.?<#*

aQbi\cQbibeC*.?C*3"$C*1B!!'i)B!

!

V,! 2,00627! +,! 4M>-56-2! ,07! +6-=4,! <;<! Q! <4! 0M/8<7! +M-&,! 1/27! +,! 1/J,2! 16-2! 2,8/2+,2*!

+M/-72,! 1/27! <4! &,! 0M/8<7! A-,! +,! 1/J,2! 16-2! 2,8/2+,2*! 4,0! 12<.! 97/&7*! ;655,! &6-0!

4M/E6&0!+<7*!>620!+M/77,<&7,!+,!76-7,!=6-20,!56+,07,B!V,!+,00<&*!A-/&7!D!4-<*!;/51,!+,!

0<514,0!%01/8&640! 0,! 49;>/&7! 4,0!=/=<&,0!+,E/&7! 4,0!126+-<70! <&/;;,00<=4,0B!S/&0! ;,!

0-114<;,! +,! f/&7/4,*! :628,0! 0/<0<7! 4,! ;J&<05,! /5=</&7! +/&0! ;,! ;6-27! +</468-,! ,&72,!

4M6-E2,-2! +-! 01,;7/;4,! ,7! 4,! ;6-14,! 2,1290,&79! D! +26<7,! +-! +,00<&!Q! d!Ge-,! 129@92,vG

E6-0!Q! 4/! 12,5<32,! 2/&89,! 6-! 4/! +,2&<32,!�! G! Z4-7t7! ;,44,! +,! ;,-.! A-<! &,! 06&7! 1/0!

5/&;>670B!g 

%&!,@@,7*!4M><E,2!'(T`!/E/<7!979!1/27<;-4<32,5,&7!2<86-2,-.*!4,0!8,49,0!;651265,77/&7!

82/&+,5,&7! 4/! 29;647,! +,0! /82-5,0B! W,! +,00<&! 56&72,! -&! 1,-14,! 765=/&7! +,!

W>/2J=+,! ,&! L;J44/*! ;M,07GDG+<2,! 1/00/&7! +M-&,! 916A-,! ;/2/;792<09,! 1/2! 4,!

2/7<6&&,5,&7!,7! 4,!5/2;>9!&6<2!D!-&,! <51600<=<4<79!&676<2,!+,! 0,!&6-22<2!+-! @/<7!+,!

4M/-85,&7/7<6&! ,.16&,&7<,44,! +,0! 12<.! +,0! /4<5,&70B#"#!Z,&+/&7! ;,! 7,510*! 4,! 298<5,!

5<7!,&!/E/&7! 4,!2,;6-20!/-!+6&!+,! 4/<7!5/7,2&,4!/@<&!+,!1/44<,2! 4/!5627/4<79! <&@/&7<4,B!

W,7!/27<;4,*!1-=4<9!4,!'"!5/20!'(T)*!06-4<8&,!4M<51627/&;,!+,!;,!4/<7!5/7,2&,4!1/J9!''i!

1,0,7/0!4,!4<72,*!12,-E,!+M-&,!0<7-/7<6&!0/&<7/<2,!7,&+-,B 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"#!CP%VVC!_/@/,4B!)@*_"B@*'%$"B"@>@*->*5#?@A@*:@E%*-(*&J,"=->*B-*+&@>'%C*.?C*3"$B!1B!'#(B! 



!

'U`!

!

!

L%NZ_�]!C4@2,+6B!K*'"->$%*B"-g*?-#-$@#*B-*?@,@*-(*("$&%*B-*(-';-CCC*B-*=@B&-B!K]3B!'"�i#�'(T)B!

L,!@6&+/&7!0-2!4M/27<;4,!129;<79*!:628,0!2,43E,!4M<&@625/7<6&!A-M<4!5,7!,&!0;3&,!/-!;6-20!

+M-&!9;>/&8,!E,2=/4!+/&0!4,!0/46&!+,!N/2</&6!,7!+,!06&!916-0,!=<,&!,&!;>/<2B! 

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*\C*8-*'<@>B%*(%#*-#$<B"@>$-#*f*-(*.?<#*

aQbi\cQbibeC*.?C*3"$B!1B!'iUB

:627!+,!4M<&@625/7<6&!,7!/E,;!-&,!;2-/-79!5/;><07,!14,<&,!+,!;J&<05,*!<4!4-<!/003&,!Q 

- 6&! ! E/! 0M,&! 5,772,! 14,<&! 4,0! @6-<44,0*! N/2{/! V62,&v/!Q! 0<! 4,! 4/<7!
5/7,2&,4! ;6�7,! ''i! 1,0,7/0*! 4,! 4/<7! +,! 1>6A-,! +6<7! /77,<&+2,! 4,0!
#iiiB!N/!06-2;,!89&92,-0,B 

- %7!F,!&,!7,!+<0!1/0!;,4-<!+,!;>/-E,B!



!

'U)!

:/<7! 1/27<;-4<,2*! 4M916-0,! 2,1290,&79,! <;<! 2,8<5=,! ,7*! 72/<79,! +,! 1>6A-,*! /77/A-,! 06&!

916-.!0-2!0/!;/4E<7<,!�!0/&0!;6517,2!A-,!4,!;/2/;732,!0,.-,4!+,!4/!2914<A-,!/;;,&7-,!4,!

&<E,/-!+,!29=,44<6&!+,!0/!2916&0,G!,7!4,!2<+<;-4<0,!/-.!J,-.!+-!4,;7,-2*!;/2*!+,!06&!;t79!

N/2</&6*!<&/;;,00<=4,!/-!+6-7,*!0,5=4,!;6&7,&7!+,!4-<B!N/<0*!A-,07<6&!89&92<A-,!5<0,!

D!1/27!;/2!,44,!0,27!0,-4,5,&7!+,!72,514<&!>-562<07<A-,*!;,!A-<!,07!06-4<8&9!<;<*!;M,07!

+M/=62+!4/!A-,07<6&!0/&<7/<2,!4<9,!D!4/!+95682/1><,!+,!;,77,!@<&!+,0!/&&9,0!;<&A-/&7,!!

,7*!,&!1/27<;-4<,2*!4/!1<7,-0,!4-77,!;6&72,!4/!5627/4<79!<&@/&7<4,!/562;9,!1/2!4,!298<5,B!

V,0! ;/-0,0! +,! ;,0! +9;30! 97/<,&7! &65=2,-0,0*! ;655,! 4,! 2/11,44,! 4,! 7/=4,/-! 0-<E/&7!

2,4/7<@!D! -&,! 97-+,!5,&9,! 0-2! 4,0! <&98/4<790!+,! 4/!5627/4<79! <&@/&7<4,! ,&!%01/8&,B! V,!

4,;7,-2!/1129;<,2/!4/!+<5,&0<6&!76-7,!2,4/7<E,!+,!;,27/<&0!+,0!;2<732,0!2,7,&-0!Q 

!

!

!

f2/+-;7<6&!+-!7/=4,/-!+,!WY_P%Vc!C_P%Vc!CB*!C_%PVc!V�Z%�!S%!V%fc]CB!8-=%,&@PO@*

#@>"$@&"@*">P@>$"(C!N/+2<+B!S<2,;;<u&!K,&,2/4!+,!L/&<+/+*!'()TB!11B!#UTG#U)B!

!

W655,&7!16-E/<7G6&!/E6<2!4M<&+9;,&;,!+,!126160,2!D!4/!E,&7,!+-!4/<7!5/7,2&,4!D!+,0!

12<.!<&/;;,00<=4,0!+/&0!4/!0<7-/7<6&!+,!+9&-,5,&7!,7!+,!+94/<00,5,&7!+,!4/!161-4/7<6&!

,01/8&64,! +,! 4M916A-,!�! L/&0! ,&72,2! +/&0! -&,! /&/4J0,! +97/<449,! +,! ;,! 7/=4,/-*! 6&!

;6512,&+!A-,!;,!4/<7!97/<7!-7<4<09!1/2!4,0!94<7,0*!;,!A-<!2/53&,!D!;6&;4-2,*!-&,!@6<0!+,!

14-0*! D! 4/! 498<7<5/7<6&! 1/2! 4,! @2/&A-<05,! +M-&,! 06;<979! 164/2<09,*! 4,0! 94<7,0!

72/+<7<6&&,44,0!/J/&7!2,726-E9!4,-2!16-E6<2!,7!4,!@/<0/&7!1,0,2!+,!76-7,!4,-2!/2268/&;,!



!

'UU!

0-2!-&,!82/&+,!5/F62<79!+M%01/8&640B!_/11,46&0!,&!,@@,7!A-M/-!;6-20!+,! 4/!+9;,&&<,!

0M97,&+/&7! ,&72,! '($i! ,7! '(Ti*! ,&! %-261,! 6;;<+,&7/4,*! 4M%01/8&,! +97,&/<7! 4,! 72<07,!

2,;62+!+,!4/!5627/4<79!<&@/&7<4,!F-07,!/1230!4,!Z627-8/4B!N/4829!4,!+9;2,7!+-!'"!F-<44,7!

'($'! 2,4/7<@! D! 4/! 1267,;7<6&! 5/7,2&,44,! ,7! <&@/&7<4,#"$*! 4/! 291/27<7<6&! <&98/4,! +,0!

2,006-2;,0!126E6A-/!/-00<!+,0!+909A-<4<=2,0!&676<2,0!,&72,!4,0!298<6&0B#"TB 

W,77,! 1-=4<;<79! ,07! +M/-7/&7! 14-0! ;>6A-/&7,! 4620A-M6&! 0/<7! A-,! +,! 5/&<32,! @627!

5/4/+26<7,*! +9FD! ,&! 0,17,5=2,! '(#(*! 6&! 1-=4</<7! +/&0! 4/! 12,00,! A-,! 4,0! ,&@/&70! +-!

298<5,*!D!0/E6<2!W/25,&;<7/!:2/&;6!,7! 4,0!+,-.!@<40!+,!06&!=,/-G@232,*! 4,!5<&<072,!+,!

4M<&792<,-2!8,25/&61><4,*!_/56&!L,22/&6!L-b,2!2,5,77/<,&7!Ti!O<460!+M62!,7!+,!=<F6-.!

/-!f29062!]/7<6&/4*!-&,! @627-&,! ;6&07<7-9,!1/2! 4,0!+<@@92,&70!+6&0! 2,5<0!/-!89&92/4!

:2/&;6B! VD! ,&;62,*! 4,! +,00<&/7,-2! 91<&84,! ;,! +9;/4/8,! @4/82/&7! ,&! 0M<&01<2/&7! +M-&,!

1-=4<;/7<6&!+M-&!/27<;4,!+-!F6-2&/4!K]3*!,&!+/7,!+-!12,5<,2!0,17,5=2,!'(#(!A-,!&6-0!

14/a6&0! ,&! 2,8/2+! /E,;! 4/! E<8&,77,! /@<&! +,! 06-4<8&,2! A-M-&,! @6<0! ,&;62,*! :628,0! 0,!

160<7<6&&,!,&!><0762<,&!+,!4/!192<6+<0/7<6&!+-!@2/&A-<05,!Q!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"$!V,J!+,!L/&<+/+!N/7,2&/4!,!H&@/&7<4B!
#"T P%_]CP%YGN%Lf_%! \60,1*! WCPCVV%_c! Zl_%�! Z/=46*! KCVHC]C! L�]WR%�! N/2{/! %-8,&</*!
]cVCLWc! Pc]NCf�! C&+2,-B! ]<E,4,0! +,! E<+/! J! 0/4-+! ,&! 4/! %01/b/! +,4! 12<5,2! @2/&A-<056Q! 4/0!
+,0<8-/4+/+,0! ,&! 4/!5627/4<+/+! <&@/&7<4B!H000*3%>,&-#%*B-* (@*K#%'"@'"j>*B-*!"#$%&"@*5'%>j="'@C*/-''"j>*
KQZ*5(*>"_-(*B-*_"B@*->*(@*5#?@A@*'%>$-=?%&k>-@B!L/&7</86!+,!W651607,4/B!"iiTB!11B!UG''B!W,!126=435,*!
06-4,E9!1/2!4/!E<8&,77,*!+,5,-2/!=<,&!1290,&7!+/&0!4,!1/J0!+,0!/&&9,0!`i*!4,0!298<6&0!4,0!14-0!76-;>9,0!
97/&7!4,0!+,-.!W/07<44,*!V96&!,7!4M%07295/+-2,*!+-!@/<7!+M-&,!0<7-/7<6&!9;6&65<A-,!+912<59,!,&!+9;/4/8,!
/E,;!4,0!126E<&;,0!<&+-072</4<09,0!



!

'U(!

N/4829! 4/! A-/4<79! 59+<6;2,! +,! 4/! 1>67682/1><,*! &6-0! 16-E6&0! ;6&07/7,2! A-,! 4,0!

Ep7,5,&70!+,0!,&@/&70!06&7!D!4/!>/-7,-2!+,!4,-2!;6&+<7<6&!06;</4,*!,&!1/27<;-4<,2!4/!@<44,!

+-!89&92/4!:2/&;6B!V/!5<0,!,&!0;3&,!/!979!1/2@/<7,5,&7!62;>,0729,!Q!/-!12,5<,2!14/&!

6&!/!97/49!-&,!126@-0<6&!+,!2<;>,00,0*!4,0!,&@/&70!<&072-5,&7/4<090!06&7!/-!;,&72,!+,!

4M<5/8,*!,&76-290!+,!2,1290,&7/&70!@2/&A-<07,0*!16-2!4/!14-1/27!/@@<;>/&7!-&!06-2<2,!,7!

-&,! =<,&E,<44/&;,! ;655-&<;/7<E,0! +,! ;<2;6&07/&;,B! V,! 4,;7,-2! /E,27<! +,! 4M916A-,!

&M/-2/! 1/0! 5/&A-9! +,! 1,2;,E6<2! 4M<26&<,! 06-0GF/;,&7,! +/&0! 4M,&;/+29! D! +26<7,! +,!

4M<5/8,!9E6A-/&7!d!4M62!+M%01/8&,!g!,&!29@92,&;,!D!4/!@6<0!/-!8,07,!+-!89&92/4!:2/&;6!

;6&72<=-/&7!D!2,07/-2,2!4,!f29062!,01/8&64*!5/<0!/-00<!16-2!+9&6&;,2!4/!+9;<0<6&!+,0!

_91-=4<;/<&0! ;6&72/<&70! +M-7<4<0,2! 4M62! +,! 4/! P/&A-,! +M%01/8&,! /@<&! +,! 06-7,&<2! 4,-2!

,@@627!+,!290<07/&;,!;6&72,! 4,0!/27<0/&0!+-!;6-1!+Ml7/7B!V,!_98<5,!+-!89&92/4!:2/&;6!

&,! 5/&A-/! F/5/<0! -&,! 6;;/0<6&! +,! 2/11,4,2! A-,! 4/! 290,2E,! +M62! ,01/8&64,! 97/<7!

+90625/<0!/-.!5/<&0!+,0!06E<97<A-,0*!65,77/&7!A-M,&!7,25,0!+,!+91,&0,0!+,!8-,22,*!

4,0!@2/&A-<07,0!/E/<,&7!+�!1/J,2!,&!4<A-<+,*!,&!126+-<70!/4<5,&7/<2,0!6-!,&!5/792<,4#"`!

;,44,0! A-M<40! /E/<,&7! ;6&72/;79,0! /-1230! +,! 4MC44,5/8&,! &/v<,B! V,! +,00<&/7,-2!

;/2<;/7-2,!4M9E9&,5,&7B 

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*X'(#(kB!.?C*3"$C!1B!'$B 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"`!KC_W�C!S%VKCSc!\609!V-<0*!\HNl]%�!\-/&!W/2460B!6>*#",(-*B-*5#?@A@C*)@*-'%>%=O@C*N/2;</4!Z6&0!
R<0762</B!N/+2<+B!'(((B!1B!'i`B!



!

'(i!

!

!V,!29;<7/7<@!2/11,44,!4,!;6&72/07,!A-<!,.<07/<7!,&72,!+65<&/&70!,7!+65<&90!Q 

!

%7! 7/&+<0! A-,! 4/! @<&! 7,&/<44,! 4,! 1,7<7! 1,-14,*! 6&! 1-=4<,! +,0! &6-E,44,0!
;655,!;,44,G;<!Q! d!_,5<0,!+,!Ti!O<460!+M62!,7!+,!=<F6-.!1/2!W/25,&;<7/!
:2/&;6!,7!4,0!,&@/&70!+-!5<&<072,!+-!K6-E,2&,5,&7*!L,22/&6!L-b,2B!W,0!
6=F,70!E<,&&,&7!+M-&,!+6&/7<6&!2,5<0,!D!L6&!%.;,44,&;,*!4,!;>,@!+,!4Ml7/7*!
D!+,07<&/7<6&!+-!f29062!]/7<6&/4B 

!

V,0! 7,&-,0! +,0! ,&@/&70! +9&67,&7! ;655,! +/&0! 4/! 1>676! 4,-20! ;6&+<7<6&0! +,! @<40! +,!

>/-70! ;/+2,0! +-! _98<5,B! V,! N/2</&6! ,&! ;>/28,! +,! 4/! ;6517/=<4<79! +-! f29062!

0M<&7,2268,!0-2!4M/=0,&;,!+,!;644<,20!+,!1,24,0*!-&!1,7<7!;6-1!+,!82<@@,!,&!+<2,;7<6&!+,!

W/25,&!Z646!+,!:2/&;6*!4M916-0,!+-!+<;7/7,-2!A-<!/E/<7!-&,!@/<=4,00,!;,27/<&,!16-2!;,!

=<F6-! ,7! ,&! 1627/<7! 76-F6-20! +,!5/8&<@<A-,0B! H4! +,E<&7! +M/<44,-20! D! 4M916A-,! 14-0! A-,!

F/5/<0! -&! 0<8&,! +<07<&;7<@! +-! =6&! 86�7*! +,! 4M9498/&;,! ,7! +,! 4/! >/-7,! =6-28,6<0<,!

@2/&A-<07,B! c�! 06&7! 1/0090! 4,0! ;644<,20! A-,! &9;,00/<2,5,&7! 4,0! 89&92,-.! +6&/7,-20!

&M/E/<,&7!1/0!5/&A-9!+,!0/;2<@<,2!D!4M,@@627!+,!2,;6&07<7-7<6&!+-!f29062!]/7<6&/4!�!V,!

@/<7!,07!A-M<4!&MJ!,&!/!1/0!,7!A-,!4/!;-1<+<79!+,!4/!@/5<44,!:2/&;6!G/4620!A-,!4,!;/-+<446!

97/<7!-&,!1,206&&,!06=2,!,7!/-0732,G!&M97/<7!-&!0,;2,7!16-2!1,206&&,!,&!'())!4620A-,!

:628,0!1-=4<,!4,0!!"#$%&"'"'(%#C*S,0!2-5,-20!;6-2/<,&7!+M/<44,-20!A-<!&,!@-2,&7!F/5/<0!

126-E9,0!0,46&! 4,0A-,44,0! 4/!12,5<32,!+/5,!+-!1/J0!&M/-2/<7! F/5/<0!1/J9! 4,0!=<F6-.!

A-M,44,!/44/<7!;>6<0<2!+/&0!4,0!=<F6-7,2<,0!5/+2<43&,0B!%&!2,E/&;>,*!<4!,07!/E929!A-M,44,!

0627/<7! 0J0795/7<A-,5,&7! 1/29,! +,! 0,0! 14-0! =,44,0! 1,24,0B #") !:628,0! ;6&E6A-,!

98/4,5,&7!-&!/-72,!0J5=64,!/E,;!;,!;2-;<@<.!A-<!+91/00,!+-!0/;*!29@92,&;,!9E<+,&7,!D!

4/!;644/=62/7<6&!+,!4Ml84<0,!/E,;!4,!298<5,!+6&7!,44,!@-7!-&!+,0!12<&;<1/-.!/76-70B!S/&0!

4M,0;/4/+,!+,!;,0!29@92,&;,0!<229E92,&;<,-0,*!4M<44-072/7,-2!;655,7!D!+,00,<&!-&,!@/-7,!

+/&0!4M627>682/1>,!+,!4M/+F,;7<@!d!&/7<6&/4!g*!;,!A-<!A-,07<6&&,!+<2,;7,5,&7!4,!&<E,/-!

+,! ;65197,&;,0! +,! ;,27/<&0! ;644/=62/7,-20! +-! 298<5,B! %&@<&! ,&! /22<32,G14/&! +,! 4/!

E<8&,77,*! -&! /-72,! N/2</&6! 0,5=4,! @627! 7,&79! 1/2! 4,! 72/E,07<00,5,&7B! %&! ,@@,7*! 4,!

1,206&&/8,!,00/J,!-&!+</+35,!,7! 0,! ;6&7,514,!+/&0!-&!5<26<2*! 06&!+9>/&;>,5,&7!

@95<&<&!&,! 4/<00/&7!/-;-&,!9A-<E6A-,!A-/&7!D! 0,0! 7,&+/&;,0B!SM/<44,-20*! <4! 0,! 726-E,!

0-1,2=,*! ;655,! 4,! 06-4<8&,! 4/! =-44,! 6�! ,07! 9;2<7! d!12,;<600/!g! /E,;! +,-.! d!0!g*!

126&6&;9!D!4M/&+/46-0,!/@<&!+,!F6-,2!0-2!;,77,!,./892/7<6&B!N/<0!4M/11,4!D!+,!89&92,-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#")!]C_C]\c!W/25,&B!V60!;644/2,0!+,!�+6b/!W/25,&�B!8"@&"%_@#'%C'%=C!""�'i�"i'$B!S<016&<=4,!0-2!Q!
>771Q��IIIB+</2<6E/0;6B;65�/8,&;</0�"i'"'"i"�5/0G/;7-/4<+/+�06;<,+/+�;644/2,0G+6&/G
;/25,&�"i'"'"i"'iT(B>754!!
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,7!2<;>,0!+6&/7,-20!&M97/<7!1/0!4/!0,-4,!@/a6&!+,!;644,;7,2!+,0!@6&+0*!6&!/00<07/!/-00<!D!

4/!5<0,!,&!14/;,!+,!12/7<A-,0!+,!1261/8/&+,!E<0/&7!D!2,07/-2,2!4,0!+,&<,20!+,!4Ml7/7P"

:628,0! 9E6A-,! 4,!5/2;>9! &6<2! /E,;! 4/! 2,1290,&7/7<6&! +M-&! ;/+2,! +,! 4/! Z>/4/&8,! +,!

4M-&<E,20!=-2,/-;2/7<A-,!&6-E,44,5,&7! <&07/-29!A-M<4!/00<5<4,!D!-&!E-48/<2,!;/5,467B!

W,77,!/006;</7<6&!+-!5/2;>/&+!,7!+-!1651,-.!/77<2/<4!1261/8/&+<07,!@2/&A-<07,!;29,!

-&!,@@,7!+,!1/26+<,!=-24,0A-,!+-!16-E6<2B! 

!
!

:c_K%LC*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*aQbUbeC*.?C*3"$B!1B!"B!

H;<!<4!12,&+!16-2!1297,.7,!4/!;949=2/7<6&!+,!4M/&&<E,20/<2,!+,!4/!5627!+-!@6&+/7,-2!+,!

4/! Z>/4/&8,*! \609! C&76&<6! Z2<56! +,! _<E,2/*! <;t&,! +-! 298<5,B! V/! 12,00,! 0M,&! @/<0/<7!

4M9;>6!,&!;,0!7,25,0Q!

W/5/2/+,*!4/!59+/<44,!;6559562/7<E,!+-!'U!F-<44,7*!0-2!7/!;>,5<0,!=4,-,*!
0,2/! -&,! 12,-E,! 0-11495,&7/<2,! +,! 76&! /+>90<6&! /-! K462<,-.!
L6-43E,5,&7! ]/7<6&/4B! V/! 59+/<44,! ;6559562/7<E,! +-! 'U! F-<44,7*! ;M,07!
76-7,! -&,! ;>/o&,! +,! @/<70! 8462<,-.*! ,44,! >6&62,! ;,4-<! A-<! 4M/2=62,! 0-2! 0/!
16<72<&,B! V/! 59+/<44,! ;6559562/7<E,! +-! 'U! F-<44,7! 2,1290,&7,! -&,! +,0!
1/8,0! 4,0! 14-0! 8462<,-0,0! +,! 4MR<076<2,! +M%01/8&,B! wBBBy! l1<&84,! 0-2! 7/!
16<72<&,! 4/!N9+/<44,!+-!K462<,-.!L6-43E,5,&7!]/7<6&/4B!f-!126-E,0!/<&0<!
76&!/+>90<6&!/-!W/-+<446!,7!7/!;6&@</&;,!+/&0!4,0!+,07<&0!<5192</-.!+,!4/!
Z/72<,B#"U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"U!d!W/5/2/+/!Q!V/!N,+/44/!W6&5,562/7<E/!+,4!'U!+,!\-4<6*!06=2,!7-!;/5<0/!/v-4*!0,2s!-&/!12-,=/!5/0!
+,! 7-! /+>,0<u&! /4! K462<606! C4v/5<,&76! ]/;<6&/4B! f6+/! -&/! ;/+,&/! +,! >,;>60! 8462<6060! 0<8&<@<;/! 4/!
N,+/44/!W6&5,562/7<E/!+,4!'U!+,!\-4<6!J!>6&2/!/4!A-,!4/!607,&7/!06=2,!0-!1,;>6B!Y&/!1s8<&/!+,!4/0!5s0!
8462<60/0!+,!4/!R<0762</!+,!%01/b/*!2,12,0,&7/!4/!N,+/44/!W6&5,562/7<E/!+,4!'U!+,!\-4<6B!wxy!V4,E/!,&!
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W,7!/;;/=4/&7!=/77/8,!59+</7<A-,!E6-4/<7!;6&;297<0,2!4/!E<;76<2,!1/2!4/!E,&7,!5/00<E,!

+M-&!6=F,7!0J5=64<A-,Q!

H4!0M/8<00/<7!+M/11627,2!-&,!2916&0,!5/792<,44,!/-.!=,06<&0!+,0!%01/8&640!
+,!8/2+,2!-&!06-E,&<2! 7/&8<=4,!+M-&,!192<6+,!A-<!/E/<7!6-E,27!+,0!1/8,0!
+M,.146<70!+/&0! 4M><076<2,!+,! 4M%01/8&,B!S/&0! 76-0! 4,0! @6J,20!,01/8&640*! 4/!
N9+/<44,! ;6559562/7<E,! +,E/<7! +,5,-2,2! ;655,! 7261>9,! 59562/=4,!
+M-&,! 916A-,! +-2,! 5/<0! @9;6&+,! 16-2! 4/! Z/72<,*! 4/! N9+/<44,!
;6559562/7<E,! A-<*! 0-2! 0,0! +,-.! @/;,0! /<&0<! A-,! 0-2! 4M,.12,00<6&!
56+,07,!+,!0,0!+,-.!+/7,0*!2,&@,25,!4/!14-0!>/-7,!,7!4/!14-0!=,44,!4,a6&!+,!
4M><076<2,!+M-&!1,-14,B!#"( 

V,! 1,-14,! ,01/8&64! @-7! +6&;! 0644<;<79! 16-2! 0/! ;29/7<6&! /-! 72/E,20! +M-&! ;6&;6-20!

628/&<09!1/2! 4,!N<&<072,!+,! 4/!Z2,00,!,7!+,! 4/!Z261/8/&+,!+,! 4M916A-,*!N/&-,4!CB!KB!

[<b64/0*!A-<!4,!;6&E6A-/!1/2!4/!E6<,!+-!P-44,7<&!c@@<;<,4B!

!

!

]%(-$O>*.P"'"@(*B-(*5#$@B%*!'"!5/<!'(#(*!1B!"`'`B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7-! 1,;>6! 4/! N,+/44/! +,4! K462<606! C4v/5<,&76! ]/;<6&/4B! C0{! +,5-,072/0! 7-! /+>,0<u&! /4! W/-+<446! J! 7-!
;6&@</&v/! ,&! 460! +,07<&60! <51,2</4,0! +,! 4/! ! Z/72</Bg! C]c]jN%B! %E6;/;<u&! 72<-&@/4! +,! 4/0! \c]L! J! +,!
c&90<56!_,+6&+6B!K]323"T!F-<44,7!'(#(*!1B!(B 
K>C"d!x!0,!72/7/=/!+,!+/2!-&/!2,01-,07/!5/7,2</4!/!4/!&,;,0<+/+!0,&7<+/!162!460!,01/b64,0!+,!7,&,2!-&!
2,;-,2+6!7/&8<=4,!+,!-&!1,2<6+6!A-,!>/={/!/=<,276!1s8<&/0!+,!8,07/!,&!4/!><0762</!+,!%01/b/B!%&!76+60!!
460!>68/2,0!,01/b64,0!+,={/!A-,+/2*!;656!726@,6!5,562/=4,!+,!-&/!916;/!+-2/!1,26!@,;-&+/!1/2/!4/!!
Z/72</*!4/!N,+/44/!;6&5,562/7<E/*!�A-,!,&!0-0!+60!;/2/0!J!,&!4/!0,&;<44,v!J!,&!4/!,.12,0<u&!,0;-,7/!+,!
0-0!+60!@,;>/0!,&;<,22/!4/!5s0!/47/!J!06=,2=</!4,;;<u&!+,!4/!><0762</!+,!-&!1-,=46!gP!PcHh![C_%VC!�<2/*!
)@*P<>B@'"j>*B-*<>*&J,"=->C*)@*'%>#$&<''"j>*#"=:j("'@*B-(*P&@>L<"#=%C!Y&<E,20<79!W6514-7,&0,!+,!
N/+2<+*!N/+2<+!"iiU*!1B!""#!,7!C]c]jN%B!8%#*P-';@#*;"#$j&"'@#I*0=?-&"%*!"`!F-<44,7!'(#(!16-2!4/!
;<7/7<6&B"
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VM6=F,7! +-+<7! ;6&;6-20! +6&7! 4,! 12<.! 97/<7! @627! 94,E9! 16-2! 4M916A-,G! 'iB! iii! 1,0,7/0G!

7,&/<7! ,&! 4/! 29/4<0/7<6&! +M-&! +,00<&! <44-072/&7! 4/! +/7,! ;65595629,! D! 1/27<2! +-A-,4!

0,2/<7! 29/4<09,! 4/!59+/<44,*! 06&!E,206!+,5,-2/&7!D! 4/! 4<=2,! <&<7</7<E,!+,! 4M/27<07,B!Y&,!

@6<0! 4,!12<.! ! 2,516279*! <4! &,!16-E/<7!14-0! /E6<2! 4/!56<&+2,!1297,&7<6&! 0-2! 0,0!+26<70!

+M/-7,-2*! 4Mq-E2,! 1/00/&7! +/&0! 4,! +65/<&,! +,! 4Ml7/7B! C-! 7,25,! +,! 4/! 094,;7<6&*! 4/!

59+/<44,!@-7!+6&;!;>6<0<,!,7!4/!1261/8/&+,!5<0,!,&!q-E2,B!

!

*

C]c]jN%B!G-B@((@#*-*">#",>"@#*B-*(@*,<-&&@*'"_"(I*?%#,<-&&@*f*P&@>L<"#=%C*

;$$?Z��'%(-''">B-=-B@((@#c#-&$-'%C:(%,#?%$CP&�MRQQ�QR�=-B@((@cB-(c@(g@="->$%cfc

_"'$%&"@C;$=(* 

V,! ;t79!1<4,! +,! 4/!59+/<44,! 2,1290,&7/<7! -&,! 0627,! +M/449862<,! +,! 4/! E<;76<2,! 06-0! 4,0!

72/<70! +M-&! /&8,*! 4,0! @43;>,0! +,! 4/! Z>/4/&8,! @/<0/&7! 6@@<;,! +,! @6&+! ,7! 0/&0! +6-7,! +,!

064,<4B! V,! 2,E,20! 2/11,44,! A-,! 4/! 1/<.! +-! 2,;76! ,07! 4,! @2-<7! +,0! ;65=/70! +,0! @62;,0!

5<4<7/<2,0!2,1290,&79,0!1/2!726<0!064+/70!+26<70!,7!@<,20*!@-0<4!D!4M91/-4,!,7!+9@<4/&7!+M-&!

1/0!+9;<+9B!V,0!1,206&&,0!+90<2,-0,0!+M/;A-92<2!4/!59+/<44,!+,E/<,&7!0M/;A-<77,2!+,!`!

1,0,7/0!16-2!4,!56+34,!,&!;-<E2,*!,7!+,!;<&A-/&7,!16-2!;,4-<!,&!/28,&7B!C<&0<*!4,!12<.!

+,! 4/! 29/4<0/7<6&!+,! 4/!59+/<44,*! 0M<4! 1/2/<00/<7! 2,4/7<E,5,&7! 94,E9!16-E/<7! p72,! /00,v!

2/1<+,5,&7! /5627<! 0<! +,-.! ;,&70! %01/8&640! 0,! 1627/<,&7! /;A-92,-20! +,! 4/! E,20<6&!

/28,&7B! :628,0*! +/&0! 06&! +,00<&*! ;26<0,! +,-.! ;>/510! 095/&7<A-,0! ,7! ><0762<A-,0*! D!

0/E6<2!+M-&,!1/27!N/2</&6*! ;/+2,!+-! 298<5,*! 72/&0@6259!16-2! 4M6;;/0<6&!,&!E-48/<2,!

5/2;>/&+! +,! +9;62/7<6&0*! +,! =2,46A-,0! +<E,20,0! ,7! E/2<9,0*! 16-2! 4/! 1265,&/+,*! 4,!
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E6J/8,*! 06-0! @625,!+M9;>/21,*!,7;B!N/<0!06-0! 4/!14-5,!+-!+,00<&/7,-2*! 4,0!59+/<44,0!

E,&+-,0!0,!;>/&8,&7!,&!&6-22<7-2,!;6&E6A-/&7!D!4/!@6<0!4,0!7>35,0!+,!4/!@/5<&,*!+,0!

5/4/+<,0! ,7! +,! 4/! 19&-2<,B! WM,07! ,&! F/&E<,2! '($i! ,&! ,@@,7! A-,! 4,0! 7<;O,70! +,!

2/7<6&&,5,&70!@-2,&7!+<072<=-90*!+/&0!-&!12,5<,2!7,510!1/2!@/5<44,0*!1-<0*!14-0!7/2+*!

D! 7<72,! <&+<E<+-,4! D! ;/-0,! +-! 7261! 82/&+! &65=2,! +,! @2/-+,0B##i!N/2</&6*! E,&+! ;,0!

59+/<44,0*!0J5=64,!+,!4M61-4,&;,*!,&7/009,0!+/&0!-&!82/&+!0/;!+,22<32,!4-<B!C-G+,00-0*!

-&,! ,&0,<8&,! /&&6&;,!Q! d!C-! @/<0;,/-! 82/&+<60,B! N9+/<44,0*! +9;62/7<6&0*! 16-2! 4/!

1265,&/+,*!16-2!4,!E6J/8,*!9;>/21,0!>926nA-,0B!g 

Z,&+/&7!A-M-&,!%01/8&,!0,!86=,28,/<7*! 4M/-72,!56-2/<7!+,!@/<5B!e-/72,!1,206&&/8,0!

0,!12,00,&7!D!4M97/4!+-!E,&+,-2!Q!-&,!+/5,!914629,!+,5/&+,!-&,!59+/<44,!7,&+2,!16-2!

-&!5/4/+,*!,&!726<0<35,!160<7<6&!+/&0!4/!@<4,!+M/77,&7,*!-&,!/-72,*!+M-&!;,27/<&!z8,*!0,!

43;>,!4,0!=/=<&,0!D!4M<+9,!+-!@,07<&!A-M,44,!,&E<0/8,*!D!4M<&07/2!+-!5/4/+,B!%&!+,2&<32,!

160<7<6&*!6&!2,726-E,!P4/0<446*! 4,0!J,-.!@,2590*! 4M/<2!290<8&9!0-2!;,!A-M,07!+,E,&-!06&!

1/J0! 6�*! &6&! ;6&7,&70! +M<5160,2! 4M/+>90<6&! +-! 1,-14,! D! 4/! E<;76<2,! +M-&! ;/51! 1/2!

4M/;>/7!+M-&,!59+/<44,!,07/51<449,!16-2!4M6;;/0<6&*!4,0!&/7<6&/-.!4M/E/<,&7!7/&7!/@@/59!

A-M<4!97/<7!12p7!D!76-7!86=,2!,7!D!5/&8,2!&M<51627,!A-6<B! 

S/&0!4M%01/8&,!+,0!/&&9,0!$i*!4,!@6009!,&72,!4,0!12<.!6@@<;<,40!,7!;,-.!+-!5/2;>9!&6<2!

97/<7! <51627/&7B!�!7<72,! <&+<;/7<@*!,&!'($#!4M9;/27! !97/<7!+,!)i!�!16-2!+-!1/<&!6=7,&-!

06-0! 4,! 5/&7,/-B! W,4/! 0-@@<7! D! 126-E,2! A-M-&! 1/&! +,! 4/! 06;<979! 0-7! 126@<7,2! +,! 4/!

0<7-/7<6&! 16-2! 0M,&2<;><2! ;6&0<+92/=4,5,&7B! H4! 0M/8<00/<7! 16-2! ;,27/<&0! +,! 82/&+0!

126+-;7,-20!/82<;64,0!5/<0!/-00<!+M<&7,259+</<2,0!A-<*!,&!;6&72,1/27<,!+,!1670G+,GE<&!

+6&&90!D!+,0! @6&;7<6&&/<2,0!6-!12679890!1/2!+,0!/;;6<&7/&;,0!164<7<A-,0*!16-E/<,&7!

,.,2;,2!4,-2!;655,2;,!,&!76-7,!d!<4498/4<79!gB##'!!

V/!E<8&,77,!0-<E/&7,!2,12,&+!,&!@<4<82/&,!;,!;6&7,.7,!1/27<;-4<,2!,7!0,0!;6&09A-,&;,0!D!

1/27<2! +,! '(#(B!S/&0! 4/! 46&8-,! +9;4<&/<06&! +,0!N/2</&6! /;A-<0! /-! 298<5,*! <4! ,07! -&!

1,206&&/8,! 1,-! ,5146J9! 5/<0! 46-2+! +,! 0,&0Q! 4,! N/2A-<0*! 5976&J5<,! +-! 2<;>,! +,!

76-F6-20!,7!+,!06&!/2268/&;,B!V6-2+!+,!0,&0!,&!;,!A-M<4!;6&&67,!-&!1/009!/&792<,-2!D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##i!Y&,!@6<0!4,!0J0735,!+,!2/7<6&&,5,&7!<51609*!<4!97/<7!1600<=4,!+M/;>,7,2!+,-.!;/79862<,0!+M/4<5,&70!Q!
<4! J! ,&! /E/<7! ,&! E,&7,! 4<=2,! ,7! +M/-72,0! 2/7<6&&90*! ;,0! +,2&<,20! ;622,016&+/&70! /-.! 126+-<70! +,! 14-0!
82/&+,!;6&0655/7<6&!D!4M916A-,B!C<&0<*!4/!E</&+,*!4,!4/2+*!4,0!q-@0*!4,!=,-22,*!4,!@265/8,*!4/!562-,*!4,!
;><&;>/2+*!4M>-<4,*!4,!2<v*!4,0!16<0!;><;>,0*!4,0!>/2<;670*!4,0!4,&7<44,0*!4,0!1655,0!+,!7,22,*!4,0!E,25<;,44,0*!
4/! 1-29,*! 4,! 0-;2,*! 4,! ;>6;64/7*! 4,0! &6-8/70*! 4,! ;/@9*! 4,0! =<0;-<70! ,7! 4,! 1/<&! 97/<,&7G<4! 09E32,5,&7!
;6&7<&8,&790B!P,/-;6-1!56<&0!&65=2,-.*! 4,0! /4<5,&70! 7,40! 4,! 4/<7*! 4,0!16<006&0!+-!A-67<+<,&!,7! /-72,!
@2-<70! +,!5,2*! 4,0! @2-<70! 0,;0*! 4,0! @2-<70! ,7! 498-5,0*! 4,0! 0/4/+,0*! 4,0! ;6&+<5,&70*! 4,!5/47! ,7! 4/! ;><;629,!
@<8-2/<,&7!A-/&7!D!,-.!1/25<!4,0!126+-<70!,&!E,&7,!4<=2,B 
##'!WC__%_CL!C4=,27*!fC:Y]%VV!h/E<,2B!!"#$%&"@*-'%>j="'@*B-*(@*5#?@A@*'%>$-=?%&k>-@B!W2{7<;/B!.?C*
3"$C!11B!"U`G"U`B!



!

'(T!

4/!_91-=4<A-,!+/&0!-&,!%01/8&,!,&7<32,5,&7!+65<&9,!1/2!4,0!82/&+0!12612<97/<2,0!,7!

4/! &6=4,00,*! -&,! %01/8&,! A-<! 2,&E6<,! /-.! 2pE,0! +M%51<2,! ,7! D! 4/! &607/48<,! +,0!

7,22<76<2,0!6�!4,!064,<4!&,!0,!;6-;>/<7!F/5/<0!Y"

 

 

+.245/C*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*aQbUbeC*.?C*3"$B!1B!'"!
!

[6<;<!;,!A-,!2/11,44,!4,!29;<7/7<@Q!

!

x! Z/2;,! A-Mp72,! 0-01,;79! +Mp72,! d!26-8,!g! 97/<7! 7230! +/&8,2,-.*! 1/2! 4/!
82z;,!+,! 4/!;/51/8&,! <&0<07/&7,!+,!+<@@/5/7<6&!;6&72,! 4,0!_91-=4<;/<&0!
A-<!1/2/<00/<7!;>/A-,!F6-2!+/&0!4/!12,00,B![6J,v!;,77,!/&&6&;,!6@@<;<,44,!Q!
d! 4,0!26-8,0!E6-0!6&7!E649!E60!=2<44/&70!�![6-0!16-E,v! 4,0!29;-192,2!/-!
W6&0-4/7!%01/8&64!+MC&E,20!gB 
!

!N/4829!&60!2,;>,2;>,0*!&6-0!&M/E6&0!1/0!726-E9!+,!72/;,0!+,!;,!7,.7,!;<79B!W,4/!97/&7*!

<4!16-E/<7!0M/8<2!+M-&,!29@92,&;,!D!4M62!+,0!290,2E,0!,01/8&64,0B!e-/&7!D!4M<44-072/7<6&*!

E6<;<!;,!A-M,44,!5,7!,&!0;3&,!Q!-&!N/2</&6*!;,77,!@6<0G;<!2<;>,!12612<97/<2,!7,22<,&!<00-!

+,!4/!&6=4,00,*!0M,&A-<,27!/-1230!+-!5<4<7/<2,!,&!@/;7<6&!+,E/&7!4,!W6&0-4/7!K9&92/4!,&!

P,48<A-,!+,!4M,&+26<7!6�!0,!726-E,&7!0,0!=2<44/&70B!V,!+,5/&+,-2!0M,.12<5,!0-2!-&!76&!

,7!+/&0!-&!4,.<A-,!@2/&A-<07,!1/26+<A-,0!Q!

!

!\,!E<,&0!E6<2!0<!4,0!=2<44/&70!E6490!1/2!4/!5,-7,##"!06&7!<;<B!S,0!+</5/&70!
@2-<70!+,!4/!4-77,!<&7291<+,!,7!+-!0/;2<@<;,!/-!72/E/<4!+,!5/!@/5<44,!0-2!+,0!
89&92/7<6&0B!
- e-<!+6<0GF,!/&&6&;,2!�!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##"!WM,07!/<&0<!A-,!4,!298<5,!@2/&A-<07,!A-/4<@</<7!0,0!61160/&70B!



!

'(`!

- L6&! ,.;,44,&;,! +6&!N/2</&6! +,! 4/! @/-;>,*!5/2A-<0! +,! 4/! ;>6-2,! ,7!
;657,!+,0!E64,-20B!

- Y&!565,&7*!&6-0!/446&0!@625,2!4/!>/<,!+M>6&&,-2B!
!

!V,0!126160!7,&-0!1/2!4M>655,!E,&/&7!29;4/5,2!06&!+�!+926=9!1/2!d!;,77,!161-4/;,!g!

/J/&7! ,-! 4,! @26&7! 0,! 0M94,E,2! ;6&72,! 4/! E6<.! 09;-4/<2,! +,! 4M62+2,! 97/=4<! 0M/E32,&7!

12612,5,&7!0;/&+/4,-.!4620A-,!4M6&!0/<7!4,!0627!,7!4,0!;6&+<7<6&0!+,!72/E/<4!0-=<0!/4620!

1/2!F6-2&/4<,20!,7!6-E2<,20B!e-/&7!/-!+,00<&*!<4!;6&E6A-,!4,0!29@92,&;,0!+M-&,!%01/8&,!

<5192</4,! 29E64-,!2,0-28<,! +/&0! 4,! +<0;6-20! 164<7<A-,! ,7! 0M97,&+/&7! /-! 0627<2! +,! 4/!

K-,22,!W<E<4,!Q!4,0!:4/&+2,0*!=<,&!0�2*!06&7!-&!;4<&!+Mq<4!D!W>/24,0!e-<&7*!62<8<&/<2,!+,!

;,77,!298<6&!�!,&0-<7,*!4,!5<4<7/<2,!,07!2,Ep7-!+M-&,!/25-2,!,01/8&64,!A-<!2,&E6<,!/-.!

<5/8,0! +,! 4/! ;6&A-p7,! +,0! C592<A-,0! D! A-,4A-,0! +97/<40! 1230B! CE,;!5/4<;,*! :628,0!

+<0095<&,!<;<!,7!4D*!+/&0!-&,!0;3&,!+,0!/&&9,0!A-/2/&7,*!+,0!9495,&70!/&/;>26&<A-,0!

0,! 29@92/&7! D! @,-! 4M%51<2,! ,01/8&64! +6&7! 4/! +<;7/7-2,! +,! :2/&;6! 0,! E<E/<7! ;655,! 4/!

290-28,&;,!><0762<A-,*! 5/<0! ,&! 4<,-! ,7! 14/;,! +M-&,! 06&&,77,*! <4! +,00<&,! -&,! 5/<&!

@/<0/&7!4,!0/4-7!@/0;<07,*!A-/&7!D!4/!>/44,=/2+,*!,44,!;6-26&&9,!+,0!@43;>,0!,5=435,0!+-!

1/27<!-&<A-,B!

H;<*! :628,0! +9&6&;,! 4,0! 82/&+,0! @627-&,0! ><0762<A-,0*! A-<! @/<0/<,&7! 0-2E<E2,! ,&!

%01/8&,!+,0!E/4,-20!+MC&;<,&!_98<5,B!%&!@<4<82/&,*!6&!;6512,&+!A-,!;,7!>655,!1,-7!

/-00<!2,1290,&7,2!4M-&!+,0!12612<97/<2,0!;6&72/<&70!1/2!4,!86-E,2&,5,&7!291-=4<;/<&*!

,&72,!'(#'!,7!'(##*! ;6&72,! <&+,5&<0/7<6&*! D! ;9+,2!+,0!1/2;,44,0!+,! 7,22,!,&!E-,!+,!

@625,2!-&,! ;4/00,!+M6-E2<,20! /82<;64,0! ,&! 2,514/;,5,&7!+,0! F6-2&/4<,20! A-<! 97/<,&7!

498<6&B! W,0!164<7<A-,0! /E/<,&7! ! /77<09! 4/! @2-072/7<6&! ,7! 4/! ;6432,!+,0!12612<97/<2,0B! H40!

/77,&+/<,&7!4,-2!2,E/&;>,B!

Z6-20-<E/&7!76-F6-20!,&!@<4<82/&,!4,!72/<7,5,&7!+,0!2<;>,0!,7!+,0!E/<&A-,-20*!A-,4A-,0!

/&&9,0!14-0!7/2+!/-!5<4<,-!+,0!/&&9,0!$i*!@/;,!D!4/!0<7-/7<6&!9;6&65<A-,!+2/5/7<A-,!

+,! 4M%01/8&,*! ,7! /@<&! +,! 4-77,2! ;6&72,! 4/! 56260<79! /5=</&7,*! 4,0! 59+</0! ,01/8&640*!

@627,5,&7!<&;<790!1/2!-&!298<5,!+95-&<!+,!064-7<6&0!;6&;237,0!A-<!0,!E6-4/<7!5/4829!

76-7! 2/00-2/&7*! @<2,&7! 97/7! +-! &65=2,! +,! 5<44<6&&/<2,0! A-,! ;6517/<7! 4/! 19&<&0-4,!

<=92<A-,*!;655,!4,!019;<@<,!-&!29;<7/7<@!+,!:628,0!Q 

!

R<076<2,! +,! 2,4,E,2! 4,! 562/4! +,0! %01/8&,! +912<59,0*! 4,0! F6-2&/-.!
5/&<@,07,&7! A-,! d! ,&! %01/8&,! <4! J! /! 98/4,5,&7! +,0!5<44<6&&/<2,0! Q! "`!
1,206&&,0! 6&7! -&! 2,E,&-! 0-192<,-2! D! -&! 5<44<6&! +,! 1,0,7/0! 1/2! /&! �!
P/2;,46&,! ,07! 4/! 126E<&;,! ;651627/&7! 4,! 14-0! 82/&+! &65=2,! +,!
1,206&&,0! 2<;>,0*! 0-<E<,! 1/2! N/+2<+*! 4/! P<0;/J,*! K-<1�v;6/*! L9E<44,*!
[/4,&;,!,7!L/2/8600,B 



!

'()!

!

!

!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*->*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C*1B!T'B!

V,!+,00<&!2,1290,&7,*!-&,!916-0,!,7!06&!5/2<B!f6-0!4,0!<&829+<,&70!+,!4M<;6&682/1><,!

@628<,&&,! 06&7! 1290,&70! Q! 4,! ;6-14,! 916-0,! /E<09,G5/2<! 2<+<;-4,*! 4,! @/-7,-<4! D!

1/51<44,0*!N/2</&6*!,&@6&;9!+/&0!06&!@/-7,-<4*!0-=<00/&7!4,0!2,126;>,0!+,!06&!916-0,!

,&!;,0!7,25,0!Q 

- N/2</&6*!FM/<!2,8/2+9!4/!4<07,!+,0!5<44<6&&/<2,0!,7!7-!&MJ!@<8-2,0!1/0B!
- WM,07! 1/2;,! A-,! ;,! 06&7! 4,0!5<44<6&&/<2,0! ,&! 1,0,7/0! ,7! &6&! 1/0! ,&!

1,7<70!16-.B!
- C>!=6&!�!
- %7!&,!;2<,!1/0!0<!@627!1/2;,!A-M/-F6-2+M>-<!<40!06&7!+,!=/17p5,B!
- Z/2+6&&,G56<*!t!/+5<2/=4,!;>,@B!

!!

V,0! 1/2/0<7,0! 0-2! 06&! ;2z&,! ;>/-E,! 06&7! 76-7,! 4/! 2<;>,00,! /5/009,! 1/2!N/2</&6B! V,!

+,00<&!5,7!,&!9E<+,&;,!A-,!;,77,!06;<979!7230!164/2<09,!97/<7!=<,&!14-0!;6514,.,!A-M,&!

/11/2,&;,!,7!<4!,07!06-0G7,&+-!1/2!4M<+9,!+M-&,!%01/8&,!D!14-0<,-20!E<7,00,0B! 

Z/2! /<44,-20*! 4/! 1,20<07/&;,! +-! 126=435,! 12,&/<7! 98/4,5,&7! 2/;<&,! +/&0! 4/! ;-47-2,!

9;6&65<A-,!<&,.<07/&7,!+,0!89&92/-.!A-<!E,&/<,&7!+,!12,&+2,!4,!16-E6<2!,7!2,a-2,&7!

+,0!1607,0!;490!+/&0! 4,0!12,5<,20!86-E,2&,5,&70!+,!:2/&;6B! H&;/1/=4,0!+M/E6<2!-&,!

4<8&,! +,! ;6&+-<7,! ;6>92,&7,*! 4/! 164<7<A-,! 9;6&65<A-,! 2,160/<7! D! 4/! @6<0! 0-2! -&,!

;6&;,17<6&! ;/7>64<A-,! /2;>/nA-,! +-! 0J0735,! /82/<2,! ;65=<&9,! D! -&! &/7<6&/4<05,!

972<A-9! >607<4,! /-! 82/&+! ;/1<7/4*! D! -&,! ;6&;,17<6&! 5/-2/00<,&&,! +,! 4/! 06;<979! ,7!



!

'(U!

/+5<2/7<E,! +,! 4MH7/4<,! 5-0064<&<,&&,B! W,77,! 019;<@<;<79*! /44<9,! D! 4/! 1-<00/&;,! +,!

4M/2<076;2/7<,!@<&/&;<32,!,7!<&+-072<,44,*!+<;7/!4,0!82/&+,0!+9;<0<6&0!+-!_98<5,!F-0A-MD!

4/! 0<7-/7<6&! 9E6A-9,! +,! '(Ti! A-<! +9=6-;>/! A-/0<5,&7! 0-2! -&,! @/<44<7,! +,! 4Ml7/7B! V/!

14-1/27! +,0! +9;<0<6&0! 12<0,0! /-! 0627<2! +,! 4/! K-,22,! +M%01/8&,! 2,4,E/<,&7! +,! 4/!

8,07<;-4/7<6&!14-7t7!A-,!+M-&,!8,07<6&!;6>92,&7,B!%&!29/4<79*!;6&72/<2,5,&7!D!;,!A-M,&!

+<0/<7!4/!1261/8/&+,*!4M/&&9,!'($i!@-7!-&!76-2&/&7!+94<;/7B!L6&!,&8/8,5,&7!/-.!;t790!

+,!4MC44,5/8&,!&/v<,!1/2!4M,&E6<!+,!72/E/<44,-20!+/&0!4,!_,<;>!,7!;,4-<!+,0!;65=/77/&70!

+,! 4/! 8"_"#"j>* Kg<(! 0-0;<732,&7! +,! 4/! 59@</&;,! +,! 4/! 1/27! +,0! /&846G/592<;/<&0B! %&!

;6&09A-,&;,*!+30! 4,!56<0!+,! F-<&!'($i*!;,0!+,2&<,20! 4<5<732,&7! 4/!E,&7,!+,!197264,!D!

N/+2<+*!<&7,2+<2,&7!76-7,!6-E,27-2,!+,!;29+<7!,7!4<5<732,&7!4,0!,.1627/7<6&0!+,!>6-<44,*!

+,! ;676&!,7!+,! ;/5<6&0B! L-2! ;,77,!A-,07<6&*! 4M<&@625/7<6&! 2,4/J9,!1/2! 4,!+,00<&/7,-2!

0,5=4,! ,./;7,*! ;,! A-M,44,! 65,7! E646&7/<2,5,&7*! <&;<7/&7! 4,! 4,;7,-2! D! 4<2,! +,22<32,! 4/!

E<8&,77,*! ;,! 06&7! 4,0! <&;6>92,&;,0!+M-&,!9;6&65<,!91-<09,!D! 4/! @6<0!1/2! 726<0!/&0!+,!

K-,22,! W<E<4,! ,7! 1/2! 4M986n05,! +,0! ;4/00,0! 16009+/&7,0*! ,@@,;7<E,5,&7! +97,&72<;,0!

+M-&,!82/&+,!1/27<,!+,0!2<;>,00,0!+-!1/J0*!0/&0!;6517,2!4/!;622-17<6&!,&+95<A-,!+,0!

9;>,46&0!0-192<,-20!+,!4M%7/7B### 

C-!2,8/2+!+,0!,22/&;,0!9;6&65<A-,0!+-!298<5,*!<4!<51627/<7!/-00<!16-2!4,0!/;7,-20!+,!

4M9;6&65<,!1/2/4434,!+,!5,772,!4,-20!+<E<+,&+,0!,&!09;-2<79*!;M,07GDG+<2,!>620!+-!1/J0!�!

4/!@-<7,!+,0!;/1<7/-.!97/&7!;6-2/&7,*!6&!&,!0M976&&,!1/0!+,!4/!2,726-E,2!;>,v!:628,0B!H4!

@/-7! 2/11,4,2! A-,! 4/! :2/&;,*! /1230! +,-.! /&0! +,! @,25,7-2,! +,! 0/! @26&7<32,! /E,;!

4M%01/8&,*! +9;<+/! +,! 4/! 26-E2<2! D! 1/27<2! +,! '($UB! LM61160,2! @26&7/4,5,&7! /-! 298<5,!

@2/&A-<07,!,&!+9;<+/&7! 4/! @,25,7-2,! @26&7/4<32,! @-7!-&,! @/a6&!+,!29;-192,2!;,!d! 2t4,!

5,00</&<A-,!gB##$!:628,0!0M,51/2,!+,!4M<&@625/7<6&B!V,!29;<7/7<@!<&@625,!Q!

!

'($U! ;655,&;,! /E,;! -&,!=6&&,!&6-E,44,! 16-2!-&,! ;,27/<&,! ;/79862<,!
+M%01/8&640!Q! 4/! :2/&;,! 6-E2,! 0,0! @26&7<32,0! /-.! 1/00/8,20! ,7! /-.!
5/2;>/&+<0,0B!Z/25<!;,-.!A-<! 4,!1,-E,&7*!&65=2,-.!06&7!;,-.!A-<! @6&7!
+,0!/@@/<2,0*!;,!A-<!,.14<A-,!A-M/-!7,25,!+,!72,&7,!/&&9,0*!&6-0!06J6&0!
9;6&65<A-,5,&7!4D!6�!&6-0!0655,0B!L-<0GF,!/00,v!;4/<2!�!
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!

!

V,! +,00<&/7,-2! 2,1290,&7,! -&! %01/8&64! +90<2,-.! +,! 1/00,2! +,! 4M/28,&7! D! 4M972/&8,2B!

L6&!!;/5<6&!,07!7,44,5,&7!2,514<!+,!=<44,70!+,!=/&A-,!A-M<40!+9=62+,&7!+-!E9><;-4,B!V,!

@2/-+,-2! +6&&,! +,0! ,.14<;/7<6&0! /-! +6-/&<,2! @2/&a/<0! A-<! &,! ;6512,&+! 86-77,! /-.!

/28-5,&70!&9=-4,-.!/1162790!+/&0!-&!1>2/09!/-00<!/2867<A-,!A-,!@628<,&Q 

!

\,!1/00/<0!+/&0!4,!;6<&!,7!F,!5,!0-<0!+<7!Q!d!7<,&0*!1-<0A-M<40!6&7!6-E,27!4/!
@26&7<32,*! -&! 1,-! +M/<2! @2/<0! ,&! L-<00,! 5,! @,2/<7! +-! =<,&! 16-2! ;,77,!
><076<2,!+,!4/!7-=,2;-460,!+-!72-;!+,0!16-56&0!gB 

!

V,! +,00<&! 76-7! ;655,! 4/! 29/;7<6&! +-! +6-/&<,2! @2/&a/<0! 0M/E32,&7! 7230! +2t4,0! Q! ,&!

@/;7<6&!/-.!;t790!+-!1/&&,/-!d!+6-/&,!g*!4,0!1>2/0,0!A-M<4!126&6&;,!0627,&7!76-7!+26<7!

+,0!597>6+,0!+M,&0,<8&,5,&7!+,!4/&8-,!72/+<7<6&&,44,*!D!0/E6<2!+,0!1>2/0,0!@6&+9,0!

,00,&7<,44,5,&7!0-2!4M<&792p7!82/55/7<;/4!/-!+972<5,&7!+,!4M/01,;7!;655-&<;/7<6&&,4*!

-&!1,-!D!4/!K##"="(B!W,77,!1/27<;-4/2<79!89&32,!-&!,@@,7!;65<A-,!@6&+9!0-2!4,!+9;/4/8,!

,&72,! 4/! 0<7-/7<6&! <&<7</4,! ,7! 4,!5,00/8,! +-! +6-/&<,2*! 1/2! /<44,-20*! <4! ,07! 16&;7-9! +,!

@/-7,0! +?627>682/1>,! ,7! +,! 0J&7/.,*! ;,! A-<! &,! @/<7! A-,! 2/F6-7,2! /-! ;65<A-,! +,!

0<7-/7<6&B!%&@<&*!4,!&65!A-<!/11/2/o7!0-2!4,!;/5<6&!16-22/<7!p72,!72/+-<7!/<&0<!Q!lE/0<6&!

@<0;/4,!&/7<6&/4,! d!V/! F,760/!g*! ;655,! 0<! 4/! 12/7<A-,! 2,4,E/<7! +M-&! 0,2E<;,!1-=4<;B!c&!



!
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2,43E,!,&@<&!-&,!29@92,&;,!/-!5/2;>9!&6<2!,7!D!4/!;644-0<6&!1290,&7,!+/&0!4/!126E<&;,!

+,!f/22/86&,!+6&7!4,!&65!265/<&!97/<7!\,760/B!##T 

S/&0!4,!;621-0!@6-2&<!+,0!E<8&,77,0!A-,!;6&07<7-,&7!4,0!!"#$%&"'"'(%#*!4,!1,206&&/8,!+,!

4M%01/8&64! 2<;>,! &M,07! 1/0! 4,! 14-0! 1290,&7*! 4/28,5,&7! +<07/&;9! 1/2" 4,! 1,206&&/8,!

N/2</&6!;/+2,!+-!298<5,B!N/<0!;,4/!&,!0<8&<@<,!1/0*!6&!4,!E6<7*!A-,!4,!+,00<&/7,-2!/<7!

6-=4<9! ;,7! /01,;7! ,00,&7<,4! ,7! +M/<44,-20! 1/2! ,00,&;,! ;/2/;792<07<A-,! +,! ;,77,!

1-=4<;/7<6&! A-<! /&&6&;,!Q! d!6&! 0M,&! 5,77/<7! 14,<&! 4,0! @6-<44,0!�!gB! WM,07! /-00<! ,&!

56&72/&7!4M%01/8&,!0<514,!,7!@/594<A-,!/00-F,77<,!/-.!126@<7,-20!/-.A-,40!4,!298<5,!

4/<00/<7! 4/! =2<+,! 0-2! 4,! ;6-*! A-,! 1/00,! 4,! 5,00/8,! +,! +9&6&;</7<6&! +M-&,! 8,07<6&!

9;6&65<A-,! ;6&72/<&7,! /-! ;>6<.!+,! 4M/-7/2;<,! ,7*! +,! 0-2;26o7*! 06-5<0,! D! 4/!&9;,00<79!

16-2! :2/&;6! +6&7! 4,! 16-E6<2! 97/<7! <4498<7<5,*! +,! @,25,2! 4,0! J,-.! 0-2! 4,0! 12/7<A-,0!

@<&/&;<32,0!,7!;655,2;</4,0!+6-7,-0,0!+,!0,0!06-7<,&0!164<7<A-,0B!!

!

++:!F:!M:!9:!27?')'BC#!*7&'5?#!O!C(!*T(9'&5)!D#%)'&5?!'(74H%5()!
!

V620!+,0!12,5<32,0!/&&9,0!+-!@2/&A-<05,*!6&!6=0,2E,!4/!12<0,!+M-&,!092<,!+,!5,0-2,0!

+,! 09;-2<79! 06;</4,! A-<! 1297,&+/<,&7! +9E,4611,2! 4/! 1267,;7<6&! +,0! @/5<44,0*! 4,0!

1,&0<6&0!+,!E<,<44,00,!,7!846=/4,5,&7!4/!0/&79B!V,!0J&+<;/7!E,27<;/4!0M,&!E<7!/772<=-,2!4/!

+<2,;7<6&*! 76-7,@6<0*! ;,0! 6=F,;7<@0! ,7! ;,! 2t4,! 12916&+92/&7! ;6&;9+9! /-.!5,5=2,0! +,!

:%f! J! +,! 4/0! \c]L! 1/0032,&7! 2/1<+,5,&7! /-.! 6-=4<,77,0B! C-! 2,8/2+! +,0! +<@@<;-4790!

9;6&65<A-,0! +,! 4M%01/8&,*! +-! 2/7<6&&,5,&7! <51609! F-0A-M,&! '(T'! ,7! +,! 4/!

1/-192<0/7<6&! 8/461/&7,*! 4,0! ;6&09A-,&;,0! 1>J0<A-,0! @-2,&7! &65=2,-0,0!B! V/!

0<7-/7<6&!0/&<7/<2,!0M/E92/!,&!,@@,7!1/27<;-4<32,5,&7!/4/25/&7,!Q!/@@,;7<6&0!>91/7<A-,0*!

q+35,0*!+<1>792<,0*!1/4-+<05,*!@<3E2,!7J1>6n+,*!/E,;*!/-!12,5<,2!2/&8*!4/!&6&!56<&0!

<&A-<97/&7,!7-=,2;-460,!1-456&/<2,*!6-!,&;62,!+,0!;/0!+,!1/2/4J0<,! <229E,20<=4,0!+,!

F,-&,0! 8/2a6&0! ;/-09,0! 1/2! 4M<&8,07<6&! +,! 1,7<70! ;/<446-.! @/-7,! +,! &6-22<7-2,B! WM,07!

+/&0!;,!;6&7,.7,!A-,!@<7!06&!/11/2<7<6&!,&72,!'($i!,7!'($'!4,!7J1>-0!,./&7>95/7<A-,*!

+6&7! 4,!E,;7,-2!+,!1261/8/7<6&!97/<7! 4,!16-!E,27B!S30! 4620*! 4,0!12<06&0*! 4,0! /0<4,0*! 4,0!

9;64,0! ,7! 4,0! =<+6&E<44,0! <&0/4-=2,0! @<2,&7! 4,! 4<7! +,0! 91<+95<,! ,7! 126+-<0<2,&7! +,!

E92<7/=4,0! 2/E/8,0! +/&0! 76-7,! 4M%01/8&,B! VM/=0,&;,! +,! 56J,&0! 1261>J4/;7<A-,0! @-7!

29E949,! 4620A-,*! @/;,! D! 4/! ;26<00/&;,! +-! 1>9&653&,*! 4,0! F6-2&/-.! ;6&0,<4432,&7! +,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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d!4/E,5,&70! /-! @62564!gB! _/@/,4! C=,44/! 2/11,44,! A-M,&! '($'*! 4,! &65=2,! +,! +9;30!

;/-090!1/2!4,!16-!E,27!0M94,E/!D!'`T$!,7!D!'T`i!,&!'($"B##`!W6&09;-7<E,5,&7!D!;,77,!

91<+95<,*!4,0!/-762<790!16-20-<E<2,&7!4,-2!d!164<7<A-,!+,!1267,;7<6&!0/&<7/<2,g!1/2!-&,!

5,0-2,! +,! 2912,00<6&! A-<! ;6&0<07/<7! D! 7,&7,2! +M9;/27,2! 4,0! 5,&+</&70! +,0! 82/&+,0!

E<44,0*!+,!4,0!d06<8&,2g!,&!12,&/&7!82/&+!06<&!+,!4,-2!2/0,2!4/!7p7,*!4,0!>655,0!;655,!

4,0!@,55,0B!V,0!=6-4,0!+,!;/51>2,*!291-79,0!p72,!4,0!14-0!82/&+0!,&&,5<0!+-!1/2/0<7,*!

@4,-2<2,&7!+/&0!+,!&65=2,-0,0!16;>,0B!

V,! 4,;7,-2! +,! :628,0! 1,-7! 6=0,2E,2! A-,! +,! &65=2,-.! +97/<40! 2,&E6J/&7! /-.!

126=435,0!+,!0/&79!,7!/-!+94/<00,5,&7!06;</4!95/<44,&7!4,0!!"#$%&"'"'(%#B!W655,!+/&0!

4/! 192<6+,! /-7/2;<A-,*! 4,! 298<5,! 97/<7! +,! 76-7,! 9E<+,&;,! 46<&! +,! A-,07<6&&,2! ,&!

126@6&+,-2! 4,0! 62<8<&,0! +,! 0,0! +J0@6&;7<6&&,5,&70*! <4! 726-E/! ,&! 4/! 1,206&&,! +-!

1/-E2,! G&65=2,! +,! E/<&;-0! +9;4/0090! ;6-1/=4,0! D! 0,0! J,-.! +,! =<,&! +,0! 5/-.! ,&!

@/<0/<,&7! 1/27<,G! -&! =6-;! 95<00/<2,! <+9/4*! 2,016&0/=4,*! ,&72,! /-72,0! ;>60,0*! +,! 4/!

1261/8/7<6&!+,!;,77,!5/4/+<,B!:628,0!2,12,&+!4,0!126160!1-=4<90!1/2! 4,0!0,2E<;,0!+,!

0/&79!+,0!129@,;7-2,0Q!

 

Y&! 8,07,! A-,! 4M6&! 1,&0,! D! 7627! p72,! +,! ;>/2<79! ,&E,20! ;,0! 1,206&&,0!
&984<89,0! ,7! 0/4,0!A-,! 4M6&!E6<7! +/&0! 4,0! 72/&016270!1-=4<;0! 6-!+/&0! 4,0!
/8846592/7<6&0! ,07*! =<,&!14-0!A-,!+,! 4M986n05,*! -&,! ,22,-2! 0-0;,17<=4,!
+Mp72,!1/J9,!,&!2,76-2!1/2!-&!12<.Q!;,4-<!+M-&,!7,22<=4,!5/4/+<,B!

 

e-<! &,! ;6&&/o72/<7! 1/0! 4M986n05,! ><0762<A-,! +,0! 94<7,0! ;6&0,2E/72<;,0! ,01/8&64,0! ,&!

2,07,2/<7!1/&76<0B!]6&!;6&7,&7!+,!4/<00,2!0M<&07/44,2!4M61126=2,!+/&0!4/!161-4/7<6&*!+,!

;29,2! -&,! ;4/00,! +,! 1/2</! 164<7<A-,0*! 4,! 298<5,*! ;65=4,! +,0! ;65=4,0*! <&;/1/=4,! +,!

892,2!4M-28,&;,!0/&<7/<2,*!07<85/7<0/!+,0!8,&0!+9FD!/;;/=490!1/2!4/!@/5<&,*! 4/!5/4/+<,!

,7!16-2!;,27/<&0*!&65=2,-.*!4/!+9@/<7,B!e-/&7!/-!+,00<&*!<4!2,1290,&7,!N/2</&6*!;/+2,!

+-!298<5,*!/00-2/&7!/E,;!4M/1465=!+,0!5,&7,-20!D!+,-.!F6-2&/4<07,0!Q!d!BBB!4,0!2-5,-20!

+M91<+95<,!+,!7J1>-0!06&7!1261/89,0!1/2!4,0!,&&,5<0!+,!&672,!8462<,-.!56-E,5,&7!

&/7<6&/4B!g!

! 
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!

Y&! 9&625,! 16-! E,27! 72t&,! 0-2! 0/! 7p7,*! @/<0/&7! -&! /2268/&7! ,7! /&/;>26&<A-,*! +6&;!

;65<A-,*!0<8&,!+,!4/!E<;76<2,B!V,0!+,-.!F6-2&/4<07,0!&,!06&7!1/0!+-1,0!5/<0*!;2/<8&/&7!

-&,! 29/;7<6&! E<64,&7,! +,! ;,! 2,1290,&7/&7! +-! 16-E6<2*! ;655,! 4,! 126-E,&7! 4,0!

=98/<,5,&70*! 4,0! 2,8/2+! /1,-290! ,7! 4,0! ;>,E,-.! ,&! 1/&<A-,! +,0! 2,1627,20*! 0,!

;6&7,&7,&7!+,!7,&7,2!+,!4-<!0<8&/4,2!4/!1290,&;,!+-!1/2/0<7,*!5/<0!,&E/><0!1/2!4/!1,-2*!

<40!;>6<0<00,&7!+,!0M976&&,2!+-!1627!+,!;,7!9&625,!=92,7!E,27B!V/!0;3&,!126E6A-,!;>,v!

4,! 4,;7,-2! -&,! +6-=4,! <&7,2268/7<6&! A-/&7! /-.! 5,&06&8,0! +-! 298<5,! ,7! +,! 0,0!

F6-2&/4<07,0*! +M/-7/&7! A-,! :628,0! &M65,7! 1/0! +,! @/<2,! 1627,2! /-! 16-! �7230!

+<0;237,5,&7G!-&,!56-07/;>,!D!4/!56+,!1>/4/&8<07,!+6&7!4,!0,&0!&,!1,-7!9;>/11,2!/-!

4,;7,-2! /E,27<B! C! ;,7! 98/2+*! 4/! 019;</4<07,! H0/=,4! \<5,&,v!V-;,&/! 2/11,44,! A-,! 4,! 16-!

E,27*!&,!@-7!&<!-&!@/<7!16&;7-,4!&<!-&!@/<7!<0649*!A-M<4!97/<7!=<,&!1290,&7!0-2!4M,&0,5=4,!

+-!7,22<76<2,!,7!A-,!4M91<+95<,!;655,&a/!+,-.!/&0!/E/&7!A-,!4,0!/-762<790!@2/&A-<07,0!

&,! 4/! 2,;6&&/<00,&7B! H40! 129@92/<,&7! 4M-7<4<0,2! ;655,! <&072-5,&7! +M,&+6;72<&,5,&7!

164<7<A-,!,7! 4/! 72/<7,2!;655,!-&!126=435,!+M62+2,!1-=4<;*!;299!1/2! 4,0!&%<,-#!6-! 4,0!

5,&+</&70*!=2,@*!d 4/!8/&823&,!291-=4<;/<&, gB##)

:628,0!0M/5-0,!/-00<!/E,;!4,0!2,53+,0!/1162790B!VM-7<4<0/7<6&!+-!SSf*!-&!1<0!/44,2*!@-7!

7/2+<E,B!%&!,@@,7*!/2;G=6-79,!0-2!0/!@<,279!&/7<6&/4,!,7!<0649,!D!4M<&7,2&/7<6&/4*!4M%01/8&,!

A-<! &,! 16-E/<7! 2,;,E6<2! +,! 4M/<+,! E,&-,! +,! 4M972/&8,2! &M-7<4<0/<7! F-0A-M/4620! 4M/;<+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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;J/&>J+2<A-,!/4620!A-,!4/!064-7<6&!4/!14-0!,@@<;/;,!D!4M916A-,!97/<7!4,!SSf*!+6&7!6&!&,!

0-7!4/!&6;<E<79!A-,!=<,&!+,0!/&&9,0!14-0!7/2+B!:628,0!4,!2/11,44,Q!

!

C-!5<4<,-!+,0!/&&9,0!06<./&7,*!6&!+9;6-E2<7!A-,!4,!SSf!97/<7!98/4,5,&7!
-&!16<06&!16-2!4M,&0,5=4,!+,!4/!14/&37,*!5/<0!D!4M916A-,*!4,!SSf!97/<7!-&!
0/-E,-2!&/7<6&/4!+,!1/2/0<7,0!7230!8p&/&70B!

!

S,0!,&72,12<0,0! 4/&;32,&7!/4620!+,0!5,00/8,0!1-=4<;<7/<2,0!;6&72,! 4,! @49/-*! 4/!A-/4<79!

+-! 5,00/8,! <51627/&7! 1,-! 16-2E-! A-M<4! @�7! ;655,2;</4,5,&7! ,@@<;/;,*! /<&0<! ;,77,!

29;4/5,! 16-2! 4/!5/2A-,! SSf! W>/0Q!d!SSf! W>/0*! SSf! W>/0*! 1,206&&,! &,! 7,! 290<07,*!

/E,;! 76<! ;655,! /E,;! 4,! 8/v*! D! 4M<&07/&7! 7-! ;4/50,0B##U!W,27,0*! 4,! ;/+2,! +-! 298<5,!

<5/8<&9!1/2!:628,0*!5p5,!0M<4!,07!76-2&9!,&!2<+<;-4,!1/2!;,!=92,7!E,27!A-<!0M<5160,!D!

4-<*!5/o72<0,!D! 4/!1,2@,;7<6&! 4M/27!+,! 4/!1261/8/&+,! @2/&A-<07,B!W,4/!97/&7*! 4620A-M<4!0,!

2,726-E,!;>,v!4-<*!<4!,07!D!4/!5p5,!,&0,<8&,!A-,!4,0!/-72,0*!,7*!<26&<,!0-12p5,*!<4!,07!4-<!

/-00<!;6&7/5<&9!1/2!4/!5/4/+<,!,7!+6<7!0M,&!2,5,772,!/-!SSfB!V,!+,00<&/7,-2!2,12,&+!D!

0/! 5/&<32,! ;,77,! +9;6-E,27,! 0;<,&7<@<A-,! 29E64-7<6&&/<2,! 16-2! 4,0! %01/8&640*! ,&!

9;62&/&7*!-&,!@6<0!,&;62,*!4/!@<8-2,!+,!N/2</&6!;/+2,!+-!298<5,B 

!

 

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*-(*'%=?(%$*
E<B-%c=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!!$$B!

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##U!d!dSSf!W>/0*!SSf!W>/0*! &6!>/J!A-<,&! 7,! /8-/&7,*! 7�! ;656!,4! 8/0*! 4/!5-,27,!+/0*! ,&!-&! <&07/&7,gB!
YKHScL!K6&v/46B!CA-,4460!12<5,260!/&-&;<60B!5(*G<>B%B!iU�i$�"ii)B 



!

"i$!

W,!+,00<&*!7230!;65<A-,*!06-4<8&,!,&!12,5<,2!4<,-!4,!5/&A-,!+M<&@625/7<6&!/-76-2!+-!

126+-<7!,7!6&!1,-7!J!E6<2!W6&;>/*!+/&0! 0/!E,20<6&!+,! @,55,! @/;97<,-0,!+,!N/2</&6*!

7,&<2! ,&! F6-,! 4,! @/5,-.!9&625,!16-!E,27! 76-F6-20!1609! 0-2! 4/! 7p7,!+,! 06&!5/2<*! A-<!

4M,.>627,!D!E<0,2!;622,;7,5,&7B!VM<44-072/7,-2!F6-,!/E,;!4,0!;6+,0!,7!,&!;6514<;<79!/E,;!

06&! 4,;7,-2!Q! <4! 06-4<8&,! 4,! 2<+<;-4,! +,! ;,! 1>/4/&8<07,! ,7! +,! 06&! 916-0,*! <&;/1/=4,0!

+M-7<4<0,2!;622,;7,5,&7!4,!59+<;/5,&7!Q!4,!&,v!,&!0/&8!+,!N/2</&6!/77,07,!+,!14-0<,-20!

7<20! 5/4>,-2,-.B! :628,0! /! 98/4,5,&7! 2,;6-20! D! +,0! &96468<05,0! 16-2! <&E<7,2! +/&0!

;,77,!0;3&,!+,-.!+,0!82/&+0!/.,0!+,!4/!1261/8/&+,!Q!d!4M,012<7!+,!4/!;26<0/+,!g!,7!;,4-<!

+,! d!4M%51<2,!g*! ,&! 2,56&7/&7! F-0A-M/-.! ;6&A-p7,0! +,! W>/24,0! e-<&7*!/<&0<! A-M-&,!

1/26+<,!+,!0468/&!Q!

!

- Z/2!7/!L/<&7,!N32,*!W6&;>/*!E<0,!=<,&*!F,!7M,&!12<,B 
- SM/;;62+*!0<!7-!/22p7,0!,&@<&!+,!=6-8,2B!V,!SSf*!;M,07!<&@/<44<=4,B 
- WM,07!A-,!7-!5M/0!@/<7!-&!$@&">!7-5,0; &7!##( 
- C446&0*!1,&0,!/-.!=/7/<446&0!+,0!:4/&+2,0!,7! ;6-2/8,B!C>!/>!/>!V/*!

4/*!4/!�!N/2</&6*!&,!=6-8,2/!1/0!�!
!

V/! @,55,!+,!N/2</&6!0,!+94,;7,!+/&0!;,77,!+6-=4,!06-@@2/&;,!+,!;,!5/2<*!D!A-<!,44,!

@/<7!1/J,2!06&!5/;><05,!/E929#$iB!

C1230! /E6<2! 2,1290,&79! N/2</&6! 76-2! D! 76-2! 26-/8,! 164<7<A-,! +-! +<0;6-20!

1261/8/&+<07,!1-<0!/77,<&7!1/2!4/!5/4/+<,*!:628,0!4,!56&72,!+/&0!4,!5p5,!/4=-5!,&!

;/+2,!;622651-!A-<!8/8&,!+,!4M/28,&7!82z;,!D!4/!5/&&,!A-,!2,1290,&7/!4/!+9;6-E,27,!

+,!4/!19&<;<44<&,!,7!+6&7!4M-7<4<0/7<6&!2,56&7,!/-!#!5/20!'($$B!V,!29;<7/7<@!,.14<A-,!Q!!

!

BBB! 0J&7>97<09,! ,&! '($i! /-.! l7/70GY&<0! ,7! E,&+-,! <&+-072<,44,5,&7! ,&!
C592<A-,!D!1/27<2!+,!'($#*! 4/!19&<;<44<&,!+,E<&7!56&+</4,5,&7! ;6&&-,!
;/2!,44,!06<8&/!W>-2;><44!+M-&,!1&,-56&<,!,&!+9;,5=2,!'($#B!V/! F,-&,!
C51/26!Z,<&/+6!@-7!0/-E9,!+M-&,!59&<&8<7,*!-&!9E3&,5,&7!16-2!4,!1/J0!
76-7! ,&7<,2B! Z/2/4434,5,&7*! -&!5/2;>9! &6<2! +-!5<2/;-4,-.! /&7<=<67<A-,!
@-7!5<0!,&!14/;,*!82z;,!/-A-,4!+,!&65=2,-.!1,206&&/8,0!+-!298<5,!0M,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##(!V,! F,-! +,!5670! ,07! <;<! +<@@<;<4,! D! 2,72/&0;2<2,*! :628,0! F6-/&7! D! 4/! @6<0! /E,;! 4,0! 0-@@<.,0! ,&! d!5,&!g!
,512-&790! D! 4M,01/8&64! 1/067/*! 4/&8/8,! ,01/8&64! /2867<A-,! +,0! /&&9,0! 06<./&7,G+<.*! ,7! /E,;! 4,! 567!
1627-8/<0!-#P-&<(-!0<8&<@</&7!#?;W&-*!,&!29@92,&;,!0/&0!+6-7,!/-!89&92/4!:2/&;6!A-<!97/<7!8/4<;<,&B!]6-0!
1261606&0!+6&;! 4,!&96468<05,!1627-8/<0! 7-5,0; &7!;/4A-9!0-2! 4M/+F,;7<@! @2/&a/<0! 7-5,0;,&7!A-,!&6-0!
72/&0@6256&0! ,&! ,512-&7/&7! 4/! E6J,44,! &/0/4,! 1627-8/<0,!  ! /@<&! +,! 2,01,;7,2! -&! 7/&7! 06<7! 1,-! ;,7!
,512-&7!4-061>6&,B!
#$i!Y&,!97-+,!+,!"i''!29E94/!D!A-,4!16<&7!4/!161-4/7<6&!,01/8&64,!8/2+,!,&;62,!/-F6-2+M>-<!,&!,44,!4,0!
72/;,0!+,!;,!126+-<7!;><5<A-,!>/-7,5,&7!+/&8,2,-.B!V620A-M6&!0/<7!A-M-&,!97-+,!+,!_/;>,4!W/206&!/-!
;6-20!+,0!/&&9,0!06<./&7,!5<7!@<&!D!4M-7<4<0/7<6&!+-!126+-<7!/-.!%7/70GY&<0*!A-,!06&!-7<4<0/7<6&!56&+</4,!
@-7! <&7,2+<7,!,&!'()"!,7!A-M,44,!1,20<07/!,&!%01/8&,!F-0A-M,&!'())#$i*! <4!,07! @6&+9!+,!5,772,!,&!+6-7,!
-&,! @6<0! +,!14-0! 4/! A-/4<79!+,! 4/! 8,07<6&! 0/&<7/<2,!+/&0! 4M%01/8&,! @2/&A-<07,! ,7!5p5,!+-!+9=-7!+,! 4/!
f2/&0<7<6&!S956;2/7<A-,B!



!
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5<2,&7! 14,<&! 4,0! @6-<44,0! ,7! ;,! /-! 5912<0! +,! 4/! 0/&79! +,! &65=2,-.!
%01/8&640B!

 

 

FORGES. Los historiciclos de Forges. Los forrenta años, n° 3. De cuando el complot 

judeo-masónico internacional 1943-1946. Op. Cit. p.  44. 

V/! E<8&,77,! ;6&+-<7! 4,! 4,;7,-2! /-! d!N<&<0732,!+,! 4/!5/86-<44,*! 06-0G0,;297/2</7! +,! 4/!

;>6-2,*! +<2,;7<6&! 89&92/4,! +,0! /&7<=<67<A-,0! g! 6�! N/2</&6! 832,! 4/! +<072<=-7<6&! +,0!!

59+<;/5,&70B! V,! +,00<&/7,-2! F6-,! <;<! /E,;! 4/! 0-2,&;>32,! ,&!56&72/&7! ;,! ;/+2,*! A-<!

;6&;9+,!-&!2/=/<0!D!06&!<&7,246;-7,-2!06-0!1297,.7,!A-M<4!,07!4,!;6-0<&!+M-&!;64438-,B!

%&! @/<7! +,! 2/=/<0*! 4/! 0655,! ,07! E92<7/=4,5,&7! @/2/5<&,-0,! 16-2! 4M916A-,! ,7! 4,!

+,5/&+,-2! /E6-,! &,! 1/0! p72,! ;/1/=4,! +,! 4/! 126+-<2,*! ;,! A-<! 1,25,7! D!N/2</&6! +,!

126160,2! +,0! 7/-.! -0-2<,20! +M,512-&7! D! d0,-4,5,&7g! )#�B! L<! 4/! >/-7,-2! +-! 7/-.!

+M-0-2,! ,07! =<,&! 0�2! >J1,2=64<A-,*! ;M,07! /-00<! 16-2! @/<2,! 2<2,! +-! @/<7! A-,! 4,! 298<5,!

4/<00/<7! 4/! =2<+,! 0-2! 4,! ;6-! /-! 0,;7,-2! =/&;/<2,B! L6-0! 4,! ;2/J6&! +,! 4M<44-072/7,-2*! 4,!

4,;7,-2! 6-=4<,! A-,! ;,! 2,016&0/=4,! +M-&! 0,;7,-2! 0/&<7/<2,! ,00,&7<,4! /! 4,! 16-E6<2! +,!

8-92<2!;/2!<4!/11/2/o7!0-276-7!;655,!-&!72<07,!<&+<E<+-!/-A-,4!4/!@29&90<,!+,!4-;2,!@/<7!

5p5,!6-=4<,2!0,0!+,E6<20!+,!@<40!�!<4!2,07,!06-2+!/-.!0-114<;/7<6&0!+,!0/!532,!A-,!4-<!

2/11627,! 0/! 0,;297/<2,GB! H4! ,07*! 06-0! 4M/-762<79! +,! 4Ml7/7! ,7! /E,;! 06&! +<0;2,7! /E/4*! 4/!

1,206&&<@<;/7<6&!+M-&,!;622-17<6&!,&+95<A-,B!

!

!
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33P"IP">P"4TS`'&&')"]'.)]'\+,`')"[\TQT*,WS')"a:CD:b:CDC!"
!

W655,! 0M/;;62+,&7! D! 4,! +<2,! +,! &65=2,-.! 6=0,2E/7,-20! 9;6&65<A-,0*! 4/! 192<6+,!

;6512<0,! ,&72,! '(TU! ,7! '(`#! 5/2A-/! 4,! 1/00/8,! +,! 4M%01/8&,! E,20! -&! 56+34,!

6;;<+,&7/4!+,!;26<00/&;,B!VM/<+,!/592<;/<&,!6;726J9,!&,!0M97/<7!/E929,!A-M-&!1<0!/44,2!

,7! &M/E/<7! 0,2E<! A-MD! ;/56-@4,2! 4M-28,&;,! +,! 4/! 0<7-/7<6&! 1/2! +,0! 0-=0<+,0! /82<;64,0!

+/&0! +,0! 0,;7,-20! /2;>/nA-,0B! V/! ;6&;4-0<6&! +,! ;,77,! 916A-,! @-7! +2/5/7<A-,! Q! 4,!

+9@<;<7!;655,2;</4!97/<7!8/461/&7*!4/!;<2;-4/7<6&!@<+-;</<2,!/-85,&7/!+,!'i*U!�!1/2!/&!

,7! 4,0! 290,2E,0! ,&!+,E<0,0! @6&+<2,&7! ;655,!&,<8,! /-! 064,<4B#$'!Y&,! 29/;7<6&!-28,&7,!

0M<5160/<7!Q! /-! 2,8/2+! +-! ;6&7,.7,! <&7,2&/7<6&/4! ,7! +,0! &6-E,/-.! /;;62+0! A-<!

@4,-2<00/<,&7!+/&0!;,77,!%-261,!160792<,-2,!/-!Z4/&!N/20>/44*!4M%01/8&,!&M/E/<7!+M/-72,!

;>6<.!A-,!+,!0M6-E2<2!9;6&65<A-,5,&7!/-.!/-72,0!1/J0B!V/!+9;<0<6&!97/<7!<51627/&7,!

16-2! &,! 1/0! +<2,! 2/+<;/4,! +/&0! 4/! 5,0-2,! 6�! 4/! +<;7/7-2,! @2/&A-<07,! +,E/<7! +6&;!

2,5,772,! ,&! ;/-0,! 0/!164<7<A-,! /-7/2;<A-,!�! 1/2! /<44,-20*! ,&! /;;,17/&7! 4,! ;/1<7/4<05,!

4<=92/4*! ,44,! 2,&6&a/<7! +9@<&<7<E,5,&7! D! 4M<&7,2E,&7<6&&<05,! +/&0! 4,0! /@@/<2,0!

9;6&65<A-,0B #$" !S90<2,-.! +,! 2,;7<@<,2! 4,0! +909A-<4<=2,0! 5/;26G9;6&65<A-,0*! 4,!

K6-E,2&,5,&7!,01/8&64!,&E6J/!-&!59562/&+-5!,&!F-<&!'(T(!/-!:NH!,7!D!4Mc%W%#$#!

Xc28/&<0/7<6&! %-2619,&&,! +,! W66192/7<6&! l;6&65<A-,k! +/&0! 4,A-,4! <4! ,.160/<7! 4,0!

4<8&,0! +,! @62;,! +-! @-7-2! Z4/&! +,! L7/=<4<0/7<6&B#$$!W,! 2,E<2,5,&7! 9;6&65<A-,! 97/<7!

,.14<;/=4,!1/2!4M9;>,;!+,0!+9;<0<6&0!<22/7<6&&,44,0!A-<*!/F6-79,0!D!4M<&@4/7<6&*!;6&+-<0<7!

D! 4/! 0-01,&0<6&! +-! 1/<,5,&7! +,0! +,77,0! ,.792<,-2,0B! %&! ,@@,7*! D! 4/! @<&! +-! 12,5<,2!

0,5,072,! +,! 4M/&&9,! '(T(*! 4M%01/8&,! 97/<7! E<27-,44,5,&7! ,&! @/<44<7,#$TB! LM9E,27-/&7! D!

2,&+2,!4M%01/8&,!@29A-,&7/=4,!/-.!J,-.!+,!4M,.792<,-2*!4,!@2/&A-<05,!;>/&8,/!/-00<!+,!

072/798<,! ,&!5/7<32,! +,! 1261/8/&+,! ,7! 9E/;-/!1,-! D! 1,-! 76-7! 4,! 4,.<A-,! @/0;<07,! ,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$'!f%NHN%!%5<4,!,7!/4B!!"#$%&"@*B-*(@*5#?@A@*'%>$-=?%&k>-@*!B-#B-*QmRm*;@#$@*><-#$&%#*BO@#B!.?C*3"$B!11B!!
#"iG#"'B!
#$"!WC__%_CL!C4=,27*!fC:Y]%VV!h/E<,2B!!"#$%&"@*-'%>j="'@*B-*(@*5#?@A@*'%>$-=?%&k>-@B!W2{7<;/B!.?C*
3"$C!1B!#""B!!
#$#!dV?c28/&<0/7<6&!%-2619,&&,!+,!W66192/7<6&!%;6&65<A-,! Xc%W%k! /! 979! <&07<7-9,! 4,!'`!/E2<4! '($UB!
%44,!,07!<00-,!+-!Z4/&!N/20>/44!,7!+,!4/!W6&@92,&;,!+,0!L,<v,!XW6&@92,&;,!+,!;66192/7<6&!9;6&65<A-,!
,-2619,&&,k! A-<! /!q-E29! 16-2! 4?97/=4<00,5,&7! +?-&,! 628/&<0/7<6&! 1,25/&,&7,! ;>/289,! +?/00-2,2! 4/!
5<0,!,&!6,-E2,!+?-&!12682/55,!+,!2,43E,5,&7!;655-&!,7*!,&!1/27<;-4<,2*!+,!0-1,2E<0,2!4/!291/27<7<6&!
+,! 4?/<+,Bg! C]c]jN%B! V?c28/&<0/7<6&! %-2619,&&,! +,! W66192/7<6&! %;6&65<A-,B! .385B! "i'`B!
S<016&<=4,! 0-2!Q!
>771Q��IIIB6,;+B628�@2�8,&,2/4�4628/&<0/7<6&,-261,,&&,+,;661,2/7<6&,;6&65<A-,B>75"
#$$!f%NHN%!%5<4,!,7!/4B!!"#$%&"@*B-*(@*5#?@A@*'%>$-=?%&k>-@*!B-#B-*QmRm*;@#$@*><-#$&%#*BO@#B!.?C*3"$C!1B!
#'(B!!
#$T!WC__%_CL!C4=,27*!fC:Y]%VV!h/E<,2B!!"#$%&"@*-'%>j="'@*B-*(@*5#?@A@*'%>$-=?%&k>-@B!.?C*3"$C!1B!
#"#B!!

!
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E68-,! /-1/2/E/&7B! V,! +,00<&/7,-2! ,.14<A-,! ;655,&7! ;,! E<2/8,! @-7! /=62+9! 1/2! 4,!

298<5,!Q 

!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*dC*8-*'<@>B%*(@*#%(-B@B*f*(%#*

?@>$@>%#IaQbdNcQbiQe*!.?C*3"$B!1B!`)B!

!

V,! 29;<7/7<@! 2/11627,! A-,! 4/! +<;7/7-2,! 16-20-<7! 06&! 126F,7! +,! d+9G@/0;<0/7<6&g!

7>962<A-,! /E,;! 4/! +<01/2<7<6&! +,0! 1651,-.! 0468/&0! ;655,! d! L/4-7! D! :2/&;6*! [<E,!

4M%01/8&,!g!/<&0<!A-,!+,0!@625-4,0!A-<!;6&;4-/<,&7!4,0!;6-22<,20!6@@<;<,40*!7,44,0!d!Z6-2!

S<,-*! 4M%01/8&,! ,7! 0/! 29E64-7<6&! ]/7<6&/4,GLJ&+<;/4<07,! g! A-<! ;,0032,&7! +Mp72,!

6=4<8/76<2,0B! Z/2! /<44,-20*! ,44,! 129;<0,! A-,! 4/! 1>2/0,! d! /44t*! E<E,! 4M%01/8&,! g! ,&!

+9;26;>/&7! 4,! 79491>6&,!&,! 0M-7<4<0/<7! +9FD! 14-0B! W,! 4<00/8,!+M<5/8,!+-! 298<5,!1/00/!

/-00<!1/2!4/!!0-112,00<6&!+-!0/4-7!D!4/!265/<&,*!4/!2,498/7<6&!+-!N<&<0732,!K9&92/4!+-!

N6-E,5,&7! D! 4/! ;6&+<7<6&! +,! L,;297/2</7! ,7*! 0-276-7*! 4/! 5<0,! ,&! /E/&7! +,0! E/4,-20!

;/7>64<A-,0!<&72<&03A-,5,&7!4<9,0!D!4M><076<2,!+,!4/!&/7<6&!,01/8&64,!,7!+6&;!611609,!

D! 76-7,! @625,! +,! ;655-&<05,B#$`!:628,0! 5,7! ,&! 0;3&,! N/2</&6*! ;/+2,! +-! 298<5,!

/2=62/&7!4M-&<@625,!6@@<;<,4!@/;,!D!4/!E,20<6&!+,!06&!916-0,!,&!0-216<+0 A-<!0-=<7!4,0!
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0M,.7/0<,2!Q!d!N/8&<@<A-,!;,!&/0,/-!D!4/!;/2=6&/2/!�!g 

V,0!290-47/70!+-!14/&!@-2,&7!D!;,!16<&7!01,;7/;-4/<2,0!A-M<4!0,2E<7!+,!56+34,!D!4/!0-<7,!

16-2!4,!:NH!,7!0,!;6&;4-7!1/2!-&!0-;;30!16-2!4,!@2/&A-<05,!A-<!/44/<7!/-G+,4D!+,!76-7,0!

0,0!,0192/&;,0B#)i 
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f6-7,@6<0*!76-7,!59+/<44,!/!06&!2,E,20!,7!4M6&!6=0,2E/!-&!2/4,&7<00,5,&7!9;6&65<A-,!

/-00<!=2-7/4!A-M/77,&+-B!%&!,@@,7*!4,0!<&E,07<00,5,&70!;>-732,&7*!4/!=6-20,!0,!2,14</!+,!

""!�!,&72,! !'(TU!,7!'(`i!,7! 4,0!>/-00,0!+,!12<.!29+-<0<2,&7! 4/!;6&0655/7<6&B!WM,07!

/<&0<!A-,!4,0!2,E,&-0!+,0!59&/8,0!;>-732,&7!1/2@6<0!F-0A-MD!Ti!�!,&72,!'(T(!,7!'(`i!

+-!@/<7!+,0!29+-;7<6&0!+,0!>,-2,0!0-11495,&7/<2,0!1/2!4,0!,&72,12<0,0B!W,0!+,2&<32,0!
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N97/44<A-,0! N/+2<43&,0*! 4,0! 562;,/-.! 97/&7*! ;655,! 76-F6-20*! A-/72,!
5<44,!6-E2<,20B!
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\6-/&7!0-2!4M<514<;<7,!,7!4/!;6&&/<00/&;,!><0762<A-,!+-!4,;7,-2*!4,!+,00<&/7,-2!5-47<14<,!

4,0!06-0G,&7,&+-0!,7!,&!1/27<;-4<,2!4/!;6&&,.<6&!,&72,!;,77,!,&72,12<0,!5/+2<43&,!,7!4,!
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2t4,!+M/8,&7!+<1465/7<A-,!+-! @232,!+-!+<;7/7,-2*!]<;64/0!:2/&;6B#)"!C1230! 4,0!/&&9,0!

1/009,0! ,00,&7<,44,5,&7! D! d! 4M<&7,44<8,&;,! +<1465/7<A-,!g! /-76-2! +,! 4M61160<7<6&!

+956;2/7<A-,! +,! +6&! \-/&! +,! P6-2=6&! /-! Z627-8/4*! <4! ;6&0/;2/! -&,! 1/27<,! +,! 06&!

7,510!D!-&,!<&7,&0,!/;7<E<79!@<&/&;<32,!,7!@-7*!,&!1/27<;-4<,2*!;6&0,<44,2!F-07,5,&7!+,0!

N/&-@/;7-2,0!N97/44<A-,0!N/+2<43&,0B! VM,&72,12<0,! 97/&7! ,&! 0<7-/7<6&!+,! @/<44<7,*! 0-2!

4,0! ;6&0,<40! +,! 06&! ;6-0<&! :2/&;6! L/48/+6! C2/-F6*! <4! &,! 12<7! 5p5,! 1/0! 4/! 1,<&,!
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0468/&!Q!d!@/<7!/00,6<2!-&!1/-E2,!D!7/!7/=4,!g!+6&&,2/!4<,-!/-!@<45!;943=2,!
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!
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C4620! A-,! 4/! 12,5<32,! +9;,&&<,! +-! @2/&A-<05,! 97/<7! 5/2A-9,! 1/2! -&,! <&<7</7<E,!

,&72,12,&,-2</4,! 1/2/4J09,*! 4,0! /&&9,0! '(T'! D! '(T(! @-2,&7! 4,! +9=-7! +M-&,! 2,12<0,*!

97/1,!;>/2&<32,!F-0A-M/-!29E,<4!+,0!/&&9,0!06<./&7,B!W,77,!5-7/7<6&!1/2/4434,!D!;,!A-<!

0,! 126+-<0/<7! ,&! %-261,! 06-0! 4M,@@,7! +-! 14/&! N/20>/4*! 97/<7! /-00<! 0<8&<@<;/7<E,! +M-&!

;,27/<&! d!! /006-14<00,5,&7!g! +,! 4M/11/2,<4! +Ml7/7B! V,0! <&+<;/7,-20! ;6226=62,&7! ;,77,!

,5=,44<,!Q! 5-47<14<;/7<6&! 1/2! A-/72,! +,0! 2,E,&-0! 1/2! >/=<7/&7! 1/2! 2/11627! D! 4/!

+9;,&&<,! 129;9+,&7,! 6-! ,&;62,! /-85,&7/7<6&! +,! 4/! 126+-;7<6&! <&+-072<,44,! +,! )!�!

,&72,!'(Ti!,7!'(`iB!W,4/!97/&7*! <4! 0,2/<7!,226&9!+,!;6&0<+92,2!;,77,!,5=,44<,!;655,!

-&<@625,! ;/2! 4,! 298<5,! @2/&A-<07,*! 97/<7! ;6&0;<,&7! +,! 4/! &9;,00<79! +M-&,! E92<7/=4,!

9E64-7<6&!9;6&65<A-,*!5p5,!0M<4!2,07/<7!/77/;>9!D!4M/-7/2;<,!,7!D!4M<&7,2E,&7<6&&<05,B!

Z/2!/<44,-20*!!D!4M<&7,2&/7<6&/4*!4,!;6&7,.7,!+,!K-,22,!:26<+,!@-7!@/E62/=4,!D!4/!46&89E<79!

+-! 298<5,! +-! 89&92/4<00<5,! A-<! 0,! 160/! ! 611627-&95,&7! ,&! d!! L,&7<&,44,! +,!

4Mc;;<+,&7!gB! V,0! 12,5<32,0! 1267,07/7<6&0! ;<76J,&&,0! ,.12<59,0! 1/2! +,! 823E,0! D!

P/2;,46&,*!/-!Z/J0!=/0A-,!,7!D!N/+2<+!,&!'(T'*!56&7232,&7!/-!89&92/4!:2/&;6!A-,!4,!

7,510!97/<7!E,&-!+M/562;,2!-&,!&6-E,44,!97/1,B!W,!;>/&8,5,&7!0,!@<7!/E,;!4/!0<8&/7-2,!

+M/;;62+0!,&72,! 4M%01/8&,!,7! 4,0!%7/70GY&<0!,&!'(T#*!-&,!;61<,!+,!14/&!N/20>/4!=<,&!

611627-&,*!5/<0! 98/4,5,&7! /E,;! -&,! 298-4/7<6&!+-!5/2;>9! <&792<,-2! ! ,7! +-! 0,;7,-2!

/82/<2,!14-0!2/7<6&&,44,*!;,!+,2&<,2!97/&7!,&!@2<;>,!+,1-<0!4/!K-,22,!W<E<4,B!V,!Z4/&!+,!

L7/=<4<0/7<6&!+9FD!9E6A-9!0M/E92/!+6&;!@6&+/5,&7/4!+/&0!;,77,!72/&0<7<6&!9;6&65<A-,!

/E,;! 4M/;;26<00,5,&7! +,! 0,;7,-20! &6-E,/-.! +6&7! 4,! 76-2<05,! ,7! 4M/22<E9,!

+M<&E,07<00,5,&70! 972/&8,20B! N/<0! 4M%01/8&,! 0,! >,-27/! /4620! D! 4M95<82/7<6&! /<&0<!
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7,;>&6;2/7,0! +,! 4?c1-0! S,<! 7,&732,&7! +,! 2/7<6&/4<0,2! 4M9;6&65<,Q! ;6&E,27<=<4<79*!

4<=92/4<0/7<6&*! 1,2;,17<6&! +-! 1/2/5372,! ,-2619,&*! <&E,07<00,5,&70! 972/&8,20*!
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+<@@92,&7,0!5,0-2,0*!4M%01/8&,!12<7!4,!;>,5<&!+,!4M,0062!9;6&65<A-,!/E,;!-&,!>/-00,!

/&&-,44,!+-!ZHP!+,!)�!,&72,!'(`'!,7!'()TB#)U!e-/&+!6&!0/<7!A-,!;,77,!1/27<;-4/2<79!

14/a/!D! 4M916A-,! 4M%01/8&,! F-07,!+,22<32,! 4,! \/16&!,&!7,25,0!+,!;26<00/&;,!56J,&&,!

/&&-,44,*! 6&! ;6512,&+!5<,-.! 4M628-,<4! 164<7<A-,! /@@<;>9! 1/2! 4,! 298<5,! A-<! 1/24/! +-!

d5<2/;4,! ,01/8&64g!+-! @/<7! +,! 4/!5-47<14<;/7<6&!1/2!"*T!+-! 2,E,&-!1/2!>/=<7/&7B!S,0!

2,072<;7<6&0!06&7!76-7,@6<0!D!/11627,2!D!;,0!+6&&9,0!&67/55,&7!,&!;,!A-<!;6&;,2&,!4,!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#U#!d!_,01,;76! /! 4/! 0-;,0<u&! /! 4/! \,@/7-2/! +,4! %07/+6*! 06=2,! 4/! A-,! 7/&7/0! 5/4<;<60/0! ,01,;-4/;<6&,0!
><;<,26&! A-<,&,0! +-+/26&! +,! 4/! ;6&7<&-<+/+! +,! &-,0726!N6E<5<,&76*! 76+6! >/! A-,+/+6! /7/+6*! J! =<,&!
/7/+6*!;6&!5<!1261-,07/!J!4/!/126=/;<u&!162!4/0!W627,0!+,!4/!+,0<8&/;<u&!;656!0-;,062!/!7{7-46!+,!_,J!
+,4! Z2{&;<1,! S6&! \-/&! W/2460! +,! P62=u&B!g! :_C]Wc! :2/&;<0;6B! N,&0/F,! +,! @<&! +,! /b6*! #i�'"�'(`(B!
4->-&@(O#"=%* +&@>'"#'%* +&@>'%C* ]6E,5=2,! "ii#G"ii`B! S<016&<=4,! 0-2!Q!
>771Q��IIIB8,&,2/4<0<56@2/&;6B;65�S<0;-2060�5,&0/F,0�iii#iB>75!
#U$!KC_W�C!S%VKCSc! \609! V-<0*! \HNl]%�! \-/&!W/2460B!6>*#",(%*B-*5#?@A@C*)@*-'%>%=O@B!N/2;</4! Z6&0!
0:"BC!1B!'TTB!
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/1162732,&7! 0-2! 4,! 064! ,01/8&64*! ,&! 5p5,! 7,510! A-,! 4,-20! +,E<0,0*! -&,! 82/&+,!

=6-@@9,!+M/<2!+,!4<=,279B!!
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?@>$@>%#IaQbdNcQbiQkB!.?C*3"$C!1B!)$B!

!

33P"IP"?P""9Q".'`'.)"('"VT.+SQ'Y"&R$VV$,.'"1$+')$"
!
S/&0!-&!;6&7,.7,!+,!@<&!+,!+<;7/7-2,!726-=49!1/2!+,0!2,E,&+<;/7<6&0!,.12<59,0!+,1-<0!

-&! 7230! 82/&+! &65=2,! +,! 0,;7,-20! 06;</-.*! -&! 0;/&+/4,! @<&/&;<,2! @<7! 82/&+! =2-<7! ,&!

<514<A-/&7!+,0!16<+0G46-2+0!+,! 4/!164<7<A-,!,01/8&64,!Q! 4M/@@/<2,!N/7,0/#UTB!VM><076<2,!

126-E/! ,&! ,@@,7! A-M<4! 0M/8<00/<7! +M-&! ;/0! 82/E,! +M6;726<! @2/-+-4,-.! +,! ;29+<70!

86-E,2&,5,&7/-.!A-<!9;4/=6-00/!A-,4A-,0!95<&,&70!5<&<072,0B!VM/@@/<2,!;655,&a/!D!

p72,! 2,&+-,! 1-=4<A-,! +/&0! 4/! 12,00,! +-!N6-E,5,&7! ,&! 0,17,5=2,! '(`(B!N/7,0/#U`!

97/<7! -&,! ,&72,12<0,! F-0A-,! 4D! <&;6&&-,B! Z2612<979! +-! @<&/&;<,2! ;/7/4/&! \-/&! [<4/!

_,J,0*!,44,!@<7!1/27<,!+,0!12,5<32,0!5-47<&/7<6&/4,0!,01/8&64,0B!L6&!0-;;30!0,!@6&+/<7!

0-2! 4/! @/=2<;/7<6&!+M-&!597<,2!D!7<00,2!29E64-7<6&&/<2,!+,!5/2A-,! 0^-&*!,.16279!+/&0!

+,!&65=2,-.!1/J0B!N/<0!;,!56+34,!1/2@/<7!+,!>64+<&8!;/;>/<7!-&,!/-72,!29/4<79Q!4/!76<4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#UT!:628,0!,&!@/<7!97/7!/00,v!2/1<+,5,&7!D!4/!726<0<35,!1/8,!+-!E64-5,B!W,4/!;622,016&+!D!4/!1/8,!&}!'`#!
+,!4/!092<,!<&7982/4,B!
#U`!N/A-<&/2</!f,.7<4!+,!]627,!+,!%01/b/*!LB!CB!
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0,!E,&+/<7!7230!5/4!D!4M<&7,2&/7<6&/4*!;,!A-<!&M,51p;>/!1/0!4M,&72,12<0,!+,!E,&+2,!D!A-<!

5<,-.!5<,-.!;/2!,44,!=9&9@<;</<7!D!4/!@6<0!+,!;29+<70!=/&;/<2,0*!+M/<+,0!6@@<;<,44,0!,7!+,!

''�!+M/4438,5,&70!+M<51t70*!,&!76-7!'i!5<44</2+0!+,!1,0,7/0!,&!'(`(*!06<7!4M9A-<E/4,&7!

+-!=-+8,7!+-!N<&<0732,!+,!4MC82<;-47-2,!16-2!4/!5p5,!/&&9,*!/<&0<!A-,!1-7!4,!7<72,2!4,!

F6-2&/4! 0>P%&=@'"%>-#* +,! 4M916A-,B#U) !V,! 167! /-.! 260,0! @-7! +9;6-E,27! 4620A-,! 4/!

P/&A-,!+,!W29+<7! H&+-072<,4!A-<! /E/<7! ;6&;9+9!-&!12p7!+,!(B()U!5<44<6&0!+,!1,0,7/0!

,.<8,/*!D! 4/!@/E,-2!+M-&,!&6-E,44,!+,5/&+,!+,!12p7*! 4/!1290,&7/7<6&!+,0!@/;7-2,0!+,0!

5/2;>90!1/0090!/E,;!4M972/&8,2*!@/;7-2,0!A-,!N/7,0/!@-7!=<,&!,&!1,<&,!+,!126+-<2,B!H4!

&M,&!@/44-7!1/0!14-0!16-2!A-,!4,0!;/+2,0!+-!N6-E,5,&7!+9;4/2,&7!-&,!8-,22,!6-E,27,!

/-.!7,;>&6;2/7,0!+,!4Mc1-0!S,<*!2,016&0/=4,0!+,0!5/&q-E2,0!@2/-+-4,-0,0!+,!4M/@@/<2,!

N/7,0/B![<4/!_,J,0! @-7!/22p79!D!06&!+65<;<4,! 4,!"U! F-<44,7!'(`(*!/E,;!D! 4/!5/&6,-E2,!

\609! L64<0*! N<&<072,! ,7! L,;297/<2,! K9&92/4! +-!N6-E,5,&7! ,7!N/&-,4! :2/8/! H2<=/2&,B!

N/<0!;M97/<7!0/&0!;6517,2!0-2!4M/11-<!+-!=2/0!+26<7!+-!89&92/4!:2/&;6*!4M/5<2/4!W/22,26!

P4/&;6*! A-<! 06-7<&7! 4,0! 7,;>&6;2/7,0B! VM/@@/<2,! +6&&/! 4<,-! 1/2! 4/! 0-<7,! D! -&!

2,5/&<,5,&7!5<&<0792<,4!6�!4M6&!1-7!;6&07/7,2!4/!E<;76<2,!+,0!5,5=2,0!+,!4Mc1-0!S,<B!

V/-2,/&6! V61,v! _6+6*! N/&-,4! :2/8/! ,7! \609! L64<0! +-2,&7! A-<77,2! 4,! 86-E,2&,5,&7*!

/=/&+6&&/&7! /<&0<! 4,! ;6&72t4,! +,! 4MH&@625/7<6&! ,7! +-!N6-E,5,&7#UU*! ,7! 4,0! /&;<,&0!

5<&<072,0!%01<&60/!L/&!N/27<&*!K/2;</!N6&;6!,7!]/E/226!_-=<6!0,!1291/232,&7!D!p72,!

F-890*! F-0A-MD!;,!A-,![<4/!_,J,0!9;2<E,!-&,! 4,772,!,.14<;<7,!D! 4MC5<2/4!W/22,26!P4/&;6!

A-<!,-7!16-2!290-47/7!+M/5&<07<,2!4,0!5<&<072,0!;6&;,2&90B#U(!Y&,!1,7<7,!F-.7/160<7<6&!G

4/! +/7,! +,! 4/! ;6559562/7<6&! +-! ;6-1! +Ml7/7! +,! F-<44,7! '(#`! ,7! ;,44,! +-! +9=-7! +,!

4M/@@/<2,G!0-@@<7!D!:628,0!16-2!4/!1290,&7,2!4M/@@/<2,!/E,;!;/-07<;<79Q!

 

!V,')!F-<44,7*!-&!F6-2!/E/&7! 4/!;6559562/7<6&!064,&&,44,!+-!_98<5,*!-&!
@/<7! 0/&0! <51627/&;,! D! ;,! 565,&7! 5/<0! /-.! 46-2+,0! ;6&09A-,&;,0!
-4792<,-2,0! 0,! 126+-<0<7! Q! -&! R/-7! :6&;7<6&&/<2,! +-! N<&<0732,! +,0!
:<&/&;,0! +9160,! -&,! 14/<&7,! /-1230! +M-&! 72<=-&/4! +,! N/+2<+B! WM,07! 4,!
+9=-7!+,!NCf%LCB 

!

Y&,! 0,;297/<2,! <&7,226517! 4,!N<&<072,! ;6&;,2&9!A-<*! /8,&6-<449! ,&!12<32,0*! 0M<5160,!

-&,!19&<7,&;,!0-212,&/&7,B!C44-0<6&!;,27/<&,5,&7!/-!@/5,-.!597<,2!D!7<00,2!/-!;6,-2!

+,! 4M/@@/<2,*! :628,0! +,00<&,! -&! ;<4<;,! +,2&<,2! ;2<*! G7,;>&6;2/7<,! ,7!c1-0! +,<! 6=4<8,&7G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#U)!0>P%&=@'"%>-#B!'#�iU�'(`(B!
#UU!\YVHC!L/&760B!6>*#",(%*B-*5#?@A@I*9%(O$"'@*f*#%'"-B@BB!.?C*3"$C!1B!')UB!
#U(!PYLfCNC]f%!\609!N/&-,4*�z<J*P<-*-(*}'@#%*G@$-#@D{*5(*G<>B%B!'(�i'�"ii)B!
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7230!1,2@625/&7!1-<0A-M<4!2/7<6&/4<0,!4M/;7,!+,!19&<7,&;,!/E,;!0,0!+,-.!=2/0!/27<;-490*!

4M-&!A-<!7627-2,!4,!&,v!1,&+/&7!A-,!4M/-72,!1,-7!@4/8,44,2!-&!;64438-,!+,!72/E/<4B!

*
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!

G !!!L6&!%.;,44,&;,!5,!1/2+6&&,2/!+M<&7,226512,!06&!565,&7!A-67<+<,&!,7!!
0/;29!+,!+6-4,-2!'"("F%G&/0/4,*!5/<0!F,!;2/<&0!A-,!+M/1230!76-0!4,0!<&+<;,0!!
6&!&,!+9;6-E2,!76-7!06&!=/v/2B!

G !N/<0!;,!&M,07!1/0!1600<=4,*!<40!97/<,&7!76-0x!�!
G !P<,&!0�2*!5/<0!<4!J!/!,-!-&,!d!7/-1,!gB!
G !e-,!N6&0,<8&,-2!&6-0!E<,&&,!,&!/<+,!�!
G !WM,07!;,!A-,!&6-0!E,226&0B!

!

e-/&7! /-! 0-=/47,2&,! /;;/=49! 1/2! 4,!5/27<&,7! +,! @4/8,44/7<6&!59;/&<A-,*! <4! 0,! 14/<&7*!

5/<0! 06&! @62! <&792<,-2!Q! d!N6&!S<,-*!56&!S<,-*!5/<0!A-M,07G;,!A-M<4!&,! @/-7!1/0! @/<2,!

16-2!82<51,2!+/&0!4/!><92/2;><,!�!g*!14/<&7,!A-<!06-4<8&,!D!&6-E,/-!4,!@6&;7<6&&,5,&7!

;4<,&794<07,!+-!298<5,B!V/!0,;297/<2,!A-<!0/<7!76-7!,7!;6512,&+!76-7!+,!4M/@@/<2,*!0,5=4,!

F6-,2!,7!F6-<2!+,!4M<&A-<97-+,!+-!5<&<072,!,&!0-8892/&7!A-,!4/!1267,;7<6&!>/=<7-,44,!+,!

d!N6&0,<8&,-2!g! G! 4,! @6&+/7,-2!+,! 4Mc1-0!S,<*! \609!N/2{/!%0;2<E/!+,!P/4/8-,2�G!&M,07!

1,-7Gp72,!1/0!/00-29,B!%7!,44,!+6<7! 0/E6<2!/-00<!1,27<&,55,&7!A-,! 4,!89&92/4!:2/&;6!
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97/<7!;6-7-5<,2!+,0!+<0064-7<6&0!+,!86-E,2&,5,&7!4620A-,!4,0!;>60,0!/44/<,&7!5/4B!S,!

@/<7*!+/&0!-&,!/-72,!E<8&,77,!;6&0/;29,!D!;,77,!/@@/<2,!6&!1,-7!4<2,!Q 

!

Z26@<7/&7! >/=<4,5,&7! +,! 4M/@@/<2,! NCf%LC*! :2/8/! ,7! L64<0! 0M/@@26&7,&7!
/E,;! 4Mc1-0!/-!0,<&!+-!86-E,2&,5,&7B!:2/&;6*! @<+34,!D! 06&! 72/+<7<6&&,4!
0J0735,! +,! K6-E,2&,5,&7*! 53&,! /! 06&! 7,25,! 4,! "(! 6;76=2,! 4/! 14-0!
82/&+,! ;2<0,!5<&<0792<,44,! +,! 4M><076<2,! +-!_98<5,*! ,&! ;>/&8,/&7! 72,<v,!
+,0!+<.G>-<7!5<&<072,0!;65160/&7!4,!86-E,2&,5,&7B

!
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!

W6&72/<2,5,&7! D! 4/! 7>30,!/E/&;9,!+/&0! 4/! 498,&+,!+,! ;,!+,00<&*! <4! 0,5=4,2/<7!A-,! 4,!

89&92/4!:2/&;6!;655,&a/<7!D!0,!726-E,2!/@@/<=4<!+/&0!4M,.,2;<;,!+-!16-E6<2!;655,!4,!

2/11,44,!4M><0762<,&!_/@/,4!C=,44/Q 

!

V/!;2<0,!A-,!126E6A-/!4,!0;/&+/4,!@<7!A-M6&!+9;6-E2<7!+/&0!0/!29064-7<6&!
A-,!;M97/<7!W/22,26!P4/&;6!,7!&6&!:2/&;6!A-<!12,&/<7!4,0!+9;<0<6&0B!:/;,!D!
4/!0-212<0,!89&92/4,!+-!1/J0*!4,!&6-E,/-!86-E,2&,5,&7!2,1290,&7/<7!-&,!
E<;76<2,! 767/4,! +,0! 7,;>&6;2/7,0*! 4/! @625/7<6&! +M-&!5<&<0732,! +,!5p5,!
;6-4,-2B!W,!&M97/<7!1/0! 4D!d4,!07J4,!+,!:2/&;6g!A-<*! 4620A-M<4!/E/<7! 76-7,0!
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0,0! @/;-4790*! /E/<7! +<072<=-9! >/=<4,5,&7! /E/&7/8,0! ,7! 1627,@,-<44,0! 0/&0!
4/<00,2!1,206&&,!0M92<8,2!,&!E/<&A-,-2B#(i 

V,! +,00<&! 2,1290,&7,! -&,! ,013;,! +,! 0<;/<2,G5,00/8,2! +,E/&7! /11627,2! 4/! 5/-E/<0,!

&6-E,44,!/-!5<&<072,!:2/8/B!:628,0!4M/!2,Ep7-!+M-&!8,&2,!+,!;607-5,!+,!5,2;,&/<2,*!4,!

;6-2/8,! ,&! 56<&0B! Y&! ;/+2,! +-! 298<5,*! -&<@625,! ,7! =92,7! 26-8,! ;6<&;9! 06-0!

4M91/-4,77,*! 4-<! 7,&+! 4/! 5<00<E,B! V/! 4,772,! 6@@<;<,44,! ,07! ;/;>,79,! ,7! 4,! 5,00/8,2!

0M,&A-<,27!+,!4M<+,&7<79!!+,!4/!1,206&&,Q!d!Z6-2A-6<!;M,07!76-F6-20!0-2!56<!A-,!765=,&7!

4,0!7z;>,0! 4,0!14-0!+/&8,2,-0,0*!+,5/&+9GF,!2,01,;7-,-0,5,&7�!g!W,!D!A-6<! 4,!;/+2,!

29762A-,Q! d!C446&0! _65,2/4,0*! :2/8/! &M,07! 1/0! 4,! ;26A-,G5<7/<&,B!g! N/<0! 4M>655,!

<&A-<,7! 2916&+! +/&0! -&! ,01/8&64! 72-@@9! +,! @/-7,0*! 9;4/<2/&7,0! A-/&7! D! 0/! ;6&+<7<6&!

+M>655,!+,!5/<&Q!d!N/<0!;M,07!;655,!0M<4!4,!0,2/<7B#('!%07G;,!A-,!E6-0GE6-0!6;;-1,2,v!

+,!5,0! <&@/&70#("�!g! V/! 29/;7<6&! +,! 4M95<00/<2,! ,07! 0-276-7! ,.14<;/=4,! 1/2! ;,44,! A-M<4!

;2/<8&/<7!+,!4/!1/27!+-!5<&<072,!N/&-,4!:2/8/!H2<=/2&,*!2,+6-7/=4,!/&<5/4!164<7<A-,!+,!

06&!7,510B!W655,!06-E,&7!+/&0!4,0!+,00<&0!+,!:628,0*!76-7!4,!0,4!0,!726-E,!+/&0!4,0!

+97/<40!;655,!<;<!4,0!1/&;/27,0B!C!+26<7,!+-!+,00<&*!6&!1,-7!4<2,Q!

 

Z/2;!@/5<4</56=<4,B!L,;7<6&!+,0!/-+/;<,-.!567/2+0!;>/2890!+,!&67<@<,2!4/!
@<&! +,0! @6&;7<6&0#(#B! W6&0<8&,! +-! F6-2Q! d],! 2,5,70! 1/0! D! +,5/<&! +,!
0-01,&+2,!+,!4,-20!@6&;7<6&0!;,-.!A-,!7-!1,-.!0-01,&+2,!4,!F6-2G5p5,B!
Z>2/0,!+-!F6-2Q!dH4! @/-7!2,&+2,!D!W90/2!;,!A-<!,07!D!W90/2!,7!D! 4-<!;,!A-<!
,07!D!4-<Bg#($ 

!

:628,0!&,!0M,&!7<,&7!1/0! 4D!,7!+9;4<&,! 4M/@@/<2,!/-!@<4!+,! 4/!1-=4<;/7<6&*!/<&0<*!D! 4/!1/8,!

'`$*!4,!29;<7/7<@!<&@625,!+,!4M/E/&;9,!+,!4M,&A-p7,!Q 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#(i!d!V/!;2<0<0!A-,!126E6;u!,4!,0;s&+/46!+,0;-=2<u*!,&!0-!064-;<u&*!A-,!,2/!W/22,26!P4/&;6!J!&6!:2/&;6*!
A-<,&! 765/=/! 4/0!+,;<0<6&,0B!C&7,! 4/! 06212,0/! 8,&,2/4! +,4! 1/{0*! ,4! &-,E6!K6=<,2&6! 2,12,0,&7/=/!-&/!
E<;762</!767/4!+,!460!7,;&u;2/7/0*! 4/! @625/;<u&!+,!-&!5<&<07,2<6!56&6;6462B!CA-,4!&6!,2/!,4!d!,07<46!+,!
:2/&;6!g! A-,! ,&! 0-0! /b60! +,! 14,&<7-+! +,! @/;-47/+,0*! >/={/! 2,1/27<+6! ;6&! >/=<4<+/+*! 12,+65<&<60! J!
;/27,2/0!0<&!+,F/2!A-,!&/+<,!0,!,2<8<,2/!,&!8/&/+62B!g!CP%VVC!_/@/,4*!)@*_"B@*'%$"B"@>@*->*5#?@A@*:@E%*
-(*&J,"=->*B-*+&@>'%*!.?C*3"$B!1B!"""B!
#('!S/&0! 4/! =-44,! +-! +,00<&*! <4! ,07! 9;2<7! d;656! 0<! 46! 0,2<,2/g*! -&! =,/-! ;/0! +,! +<0;62+/&;,! +,0! 7,510!
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#($!\,-.! +,! 5670! 0-2! 4,! &65! +,! 4M,51,2,-2! 265/<&! W90/2*! >656&J5,*! 4M/;;,&7! ,&! 14-0*! +-! E,2=,!
,01/8&64!d;,0/2g! <514<A-/&7!+/&0! 4,! ;/0!129;<0! 4M/22p7!+,0! @6&;7<6&0!86-E,2&,5,&7/4,0B!V/!_C%!&6-0!
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!

"#`!

V,! F6-2&/4! dj/g! +-! "! 0,17,5=2,! '(`(! <&@625/<7Q! d4M/@@/<2,#(T!NCf%LC*!
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V,!+,00<&/7,-2!126160,!-&,!E92<7/=4,!5/0;/2/+,Q!4/!;655<00<6&!+M,&A-p7,!,&72,*!4,0!

J,-.! =/&+90! ,7! 7z76&&/&7,*! +/&0! 4,0! 46;/-.! +-! N<&<072,! 6�! 4/! 0,;297/<2,*! 76-F6-20!

&/2A-6<0,*! 4,0! 12<,! +M/77,&+2,! A-,! N6&0<,-2! /<7! @<&<! +,! 5/&8,2! d! 0,0! 4/<7-,0! 6@!

;6-20,#(`g*!/4620!A-,!4,!N<&<072,!0,!86<&@2,!+,!=<44,70!+,!=/&A-,*!-&,!@/a6&*!06-0!@625,!

+,! F,-! +,!5670! <44-0729! /-! 1<,+! +,! 4/! 4,772,*! +,! @/<2,! +<01/2/o72,! 4,0! 12,-E,0! +,! 0,0!

12/7<A-,0!+94<;7-,-0,0*!9;>6!+-!06-0G7<72,!+,0!!"#$%&"'"'(%#B!!

S/&0! 4/! 29/4<79*! 4,! 0;/&+/4,!N/7,0/! @-7! 29E949!/-!82/&+!1-=4<;!+,! @/a6&! 7230! 7/;7<A-,!

1/2!N/&-,4!:2/8/B!:628,0!91<&84,!+M/<44,-20!;,!16<+0! 46-2+!164<7<A-,!+/&0! 4,!29;<7/7<@!

+M-&,!E<8&,77,!A-<!2/11,44,!A-M<4!97/<7!2,+6-7/=4,!+/&0!4M,.,2;<;,!+-!;6&72t4,!,7!+,!4/!

;,&0-2,!+,!12,00,!;655,! 4620!+,! 4/! @,25,7-2,!+-! F6-2&/4!G@B&"B! ,&!'()'*!9495,&7!

A-,!4,!+,00<&/7,-2!,&;>z00,!F-07,5,&7!/E,;!4M/@@/<2,!N/7,0/!Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#(T!%&!@2/&a/<0!+/&0!4,!7,.7,B!
#(`!%&!/&84/<0!+/&0!4,!7,.7,B!
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V,! +,00<&! ,07! /5-0/&7! 1/2;,! A-M<4! &M,07! 1/0! 7,&+2,! /E,;! 4,0! >/-7,0! <&07/&;,0! +-!

16-E6<2!6;;-19,0!1/2!+,0!1,206&&/4<790!7230!;/7>64<A-,0B!S9FD!4,!29;<7/7<@!2,&E6<,!/-.!

/5&<07<,0! 0;/&+/4,-0,0! A-<! +9;6-432,&7! +,! 4M/@@/<2,B! :628,0!5,7! ,&! 0;3&,! 4,0! >/-70!

@6&;7<6&&/<2,0! +/&0! +,! ;6&@627/=4,0! @/-7,-<40*! 0<8&,! +<07<&;7<@! +,! 2<;>,00,! ,7! A-<! 4,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#() !H4! 0M/8<7! +M-&! &96468<05,B! SM62<8<&,! 4/7<&,*! Z2/,160<7-0*! d 4,! 1291609 g! ,&! @2/&a/<0*! +90<8&,!
0-;;,00<E,5,&7!-&!;>,@!14/;9!D! 4/! 7p7,!+M-&!0,2E<;,*!1-<0*!,&!=/0! 4/7<&*!-&!;>,@!+/&0! 4Ml84<0,*! ;,4-<!A-<!
+<2<8,! -&,! ;655-&/-79! +,! ;4,2;0! 6-! +,!56<&,0*! <4! +,E<,&7! 0J&6&J5,! +,! 0-192<,-2*! /==9*! ;>,@! +M-&!
56&/0732,*!06-0!4M/-762<79!+M-&!/==9!�!%&0-<7,*!<4!9E64-,!E,20!6@@<;<,2!,.,2a/&7!+,0!@6&;7<6&0!F-+<;</<2,0*!
6@@<;<,2!1-=4<;!6-!5/8<072/7!;655-&/4!6-!,&;62,!+6J,&!+M-&,!8-<4+,!5/2;>/&+,B!
#(U !S,0! /&&9,0! /1230*! 4,! f2<=-&/4! L-12p5,! 2,;6&&-7! +,0! <2298-4/2<790! +/&0! 4,! +600<,2!
+M<&072-;7<6&!D!06&!,&;6&72,B!
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126738,! +,! 4,-20! 62,<44,0! /514,0*! 0/&0! +6-7,*! +,! ;,44,0! +-! ;655-&! +,0! 5627,40*!

1-<0A-M,44,0!4,-2!1,25,77,&7!+M<&72<8-,2!,&!76-7,!72/&A-<44<79B!W,77,!2,1290,&7/7<6&!+,!

4/!:6&;7<6&!Z-=4<A-,!0-192<,-2,!,&!72<07,!;607-5,!+,!E<44,!0-;;3+,!D!;,44,!+-!1627!+,!

4M-&<@625,! +-! 1/27<! -&<A-,*! -&! ;>/&8,5,&7! 0J5=64,*! =<,&! ,&7,&+-*! +,! 4M9E64-7<6&!

+9;<+9,! 1/2! :2/&;6! ,7! +,! 4/! +65<&/7<6&! 164<7<A-,*! +,0! 5,5=2,0! +,! 4Mc1-0! S,<! /-!

+972<5,&7!+,!;,-.!+,!4/!Z>/4/&8,B!:628,0!-7<4<0,!/-00<!-&!4,.<A-,!019;<@<A-,!D!4Mc,-E2,!

2,1290,&79,! <;<! 1/2! ;,0! +,-.! ;/+2,0! <514<A-90! +/&0! 4M/@@/<2,!Q! <40! +<0;-7,&7!

72/&A-<44,5,&7!+/&0!-&,!0627,!+,!;4-=!12<E9!D!4M/&84/<0,*!,&72,!>655,0!2,01,;7/=4,0*!

0<!;,!&M97/<7! 4/!5/4<;<,-0,!1/&;/27,!A-<!/&&6&;,!4/!&/7-2,!+94<;7-,-0,!+,!;,!;4-=!7230!

@,259Q! (%#*';%&"#*! /16;61,!+,!';%&"g%*+90<8&/&7! 4,0!E64,-20B!S6&!K2,862<6*! D! 8/-;>,*!

,&8/8,!4/!;6&E,20/7<6&!0-2!4M/5&<07<,*!<4!4/!726-E,!F-07,!;/2*!+<7G<4*!d!-&!19;>,-2!&,!1,-7!

1/J,2!16-2!-&!/-72,!gB!W,!2/<06&&,5,&7! F90-<7<A-,!A-<!1/00,!1/2! 4M-&<6&!+,! 76-0! 4,0!

19;>,-20!d!+/&0!4,!5p5,!0/;!g!A-,4!A-,!06<7!4,!+,829!+,!82/E<79!+,!4/!@/-7,!;655<0,*!

4M/53&,!D!F-07<@<,2!4/!82z;,!/;;62+9,!D!76-0*!<4!0,!0,&7!+,!;,!@/<7!/-762<09!D!/446&8,2!06&!

=2/0!G4,!+,00<&/7,-2!4M/!2,&+-!,.7,&0<=4,!D!4M,&E<G!16-2!F6<&+2,!4,!8,07,!D!4/!1/264,!,7!

>6&62,2!4/!291-7/7<6&!+,!06&!;4-=!+,!1<44,-20!,&!7,&7/&7!+,!+94,07,2!06&!46;-7,-2!+,!

06&! 1627,@,-<44,B! VM<5/8,! ,07! 0/&0! ;6&;,00<6&! ,7! 0M/77/A-,! D! 4/! 2/1/;<79! +,0!

7,;>&6;2/7,0! +,! 4Mc1-0! S,<*! <&76-;>/=4,0*! +/&0! -&! 298<5,! 0-2! 4,! +9;4<&! ,7! +6&7! 4,0!

@-7-20!>92<7<,20!06&7!0-2!4,!A-<GE<E,!16-2!E,<44,2!D!4,-20!<&792p70B!W,0!>/=<7-+,0!97/<,&7!

12<0,0!+,!46&8-,!+/7,*!,7! 4,!89&92/4<00<5,*!14/a/&7!4/!;6&7<&-<79!+-!298<5,!/-!+,00-0!

+,!76-7*!0/E/<7!@,<&+2,!0,!2,7<2,2!+-!F,-!,7!4/<00,2!4/!@/-7,!1,0,2!G-&!7,510!0,-4,5,&7G!
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1290,&70!,&!%01/8&,!97/<,&7!+-0!D!4M<&;/1/;<79!+,!0,0!;644/=62/7,-20*!D!4/!
E9&/4<79! +,! ;,27/<&,0! 1,206&&,0! ,&! 1607,*! /4620! A-,! :2/&;6*! >620!
+M/77,<&7,!+,! 76-7,!/;;-0/7<6&!+,!126@<7!1,206&&,4*! 97/<7!5/<&7,&-!+/&0!
4M<8&62/&;,!+,0!,.;30!+,!0,0!>655,0B#(( 
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#((!dx!E<;<6!A-,!94! 764,2u!;6&! 4/! <&+<@,2,&;</!+,!A-<,&!&6!,07s!+65<&/+6!162! 4/!E62/;<+/+!,;6&u5<;/*!
;656!,2/!0-!;/06!�!1,26!;6&!4/!0/1<,&;</!+,!A-<,&!/4!,07/2!/4!;622<,&7,!+,!4/0!;622-17,4/0!+,!460!+,5s0*!
460!7<,&,!0<,512,!/!0-!5,2;,+B!Z62!,06!0,!/4<5,&7u!4/!;2,,&;</!+,!A-,!76+6!46!5/46!A-,!6;-22{/!,&!,4!
1/{0! 0,! +,={/! /! 4/! <&,17<7-+! +,! 0-0! ;64/=62/+62,0*! /! 4/! E,&/4<+/+! +,! -&60! ;/2860*! 5<,&72/0! :2/&;6*!
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Z6-2! ;6&;4-2,*! <4! ,07! <&+9&</=4,!A-,! 4,0!%01/8&640!+,0!/&&9,0! 06<./&7,G+<.!E9;-2,&7!

=,/-;6-1! 5<,-.! A-,! ;,-.! +,0! /&&9,0! A-/2/&7,! ,7! ;<&A-/&7,B! VM%01/8&,! 0M97/<7! ,&!

1/27<,!2,4,E9,!+,! 4/!K-,22,!W<E<4,*!1-<0!/E/<7!-&!1,-!,@@/;9!0,0!/;;6<&7/&;,0!/E,;! 4,0!

1/J0!+,!4MC.,B!W6&0;<,&7!+-!+/&8,2!9;6&65<A-,!A-,!2,1290,&7/<7!4M/-7/2;<,*!4,!298<5,*!

/1230!+,!&65=2,-0,0!>90<7/7<6&0!,7!/;;-49!+-! @/<7!+M-&,!=/&A-,26-7,!;,27/<&,*!/E/<7!

;6&;4-!+,0! /;;62+0! /E,;! 4,0! 82/&+,0! ,&7<790! 9;6&65<A-,0! <&7,2&/7<6&/4,0B!N/4829! 4/!

+<@@<;-479! <&<7</4,! +M-&! E<2/8,! A-,! 4,! W/-+<446! /E/<7! ! /=62+9! /E,;! 297<;,&;,*! 4,0!

291,2;-00<6&0! 160<7<E,0! 0,! @<2,&7! 2,00,&7<2! +/&0! 4M9;6&65<,! +-! 1/J0B! W,4/! 97/&7*! 4,!

;6&07/7!97/<7!2,4/7<@!,7!&,!0M/114<A-/<7!1/0!+,!@/a6&!98/4,!D!4M,&0,5=4,!+-!7,22<76<2,*!4,!

16-E6<2!+M/;>/7!&M97/&7!1/0!4,!5p5,!1/276-7B!Z/2!/<44,-20!<4!@/-7!5,772,!;,0!;><@@2,0!,&!

1,201,;7<E,! /E,;! 4,0! E6<0<&0! ,-2619,&0!+6&7! 4,0! :2/&a/<0! ,7! 4,0! H7/4<,&0!A-<! E<E/<,&7!

5<,-.!A-,! 4,0!%01/8&640B$ii!L6;<6468<A-,5,&7!1/24/&7*! 4M%01/8&,!+,E,&/<7!1,-!D!1,-!

-&! 1/J0! <&+-072</4<09! /-! 0,<&! +-A-,4! 4,! 126497/2</7! 0,! 72/&0@625/! ,&! -&,! ;4/00,!

56J,&&,!A-<*!;6&09;-7<E,5,&7!D!7/&7!+M/&&9,0!+,!12<E/7<6&0*!&M>90<7/<7!1/0!D!/00-5,2!

14-0<,-20!,5146<0!/@<&!+/&0!-&!12,5<,2!7,510!+M/;;9+,2!D!-&!14-0!82/&+!;6&@627*!1-<0!

D! 12,&+2,*! ;655,! 4,! 2,07,! +,0! 1/J0! 6;;<+,&7/-.*! 4/! 26-7,! +-! ;6&0-592<05,B!

W6&;,2&/&7! 4,0!+<@@92,&70! 0,;7,-20!+M/;7<E<79*! 4,! &6-E,4! ,4+62/+6!A-,! 2,1290,&7/<7! 4/!

19&<&0-4,! <=92<A-,! /77<2/! &65=2,! +,! 06;<9790! 972/&832,0! 5/<0! 98/4,5,&7! +,!

126+-;7<6&0! ;<&95/7682/1><A-,0!+6&7! 4,0! ;943=2,0!dI,07,2&0! 01/8>,77<g! 76-2&90!,&!

C&+/46-0<,B! V,! 76-2<05,! &M97/<7! 1/0! ,&! 2,07,! ,7! <&+91,&+/55,&7! +,0! 56+,07,0!

;/51<&80*! +M/-72,0! 4<,-.! 0<7-90! ,&72,! 4/! W/7/468&,! ,7! N/2=,44/! ,.1460/<,&7!

4<7792/4,5,&7*! 76-2<05,! +,! 5/00,! ,7! +,! 4-.,! ;6&@6&+-0B! N/4829! 0/! 56+,2&<0/7<6&!

2/1<+,*! +/&0! 4,! 0,;7,-2! /82/<2,*! 4/! A-,07<6&! +,! 4/! 12612<979! +,5,-2/! @<89,! ,7! 4,0!

;6&+<7<6&0! +,! ;655,2;</4<0/7<6&! 6=06437,0*! 5/<0! 4,0! 064-7<6&0! 0,! 726-E/<,&7! +/&0!

4M/;;30!D!4/!W%%!A-<!&M/+5,7!A-,!+,0!+956;2/7<,0B!V,0!72/&0@625/7<6&0!+-!0,;6&+/<2,!

0,! 72/+-<0<2,&7! 1/2! 4/! =6&&,! 0/&79! +,! A-,4A-,0! 0,;7,-20*! 4M/-7656=<4,*! 4/! ;><5<,! ,7!

4M94,;72<;<79! &67/55,&7*! /772/;7<@0! 16-2! 4,0! <&E,07<00,5,&70! 972/&8,20B! %&! 2916&0,! D!

;,77,!9E64-7<6&!,.16&,&7<,44,!,7!;6517,!7,&-!+,0!2,4/7<6&0!,.792<,-2,0!A-<!<&+-<0<2,&7!

4,0! ;>/&8,5,&70!+M/1230!'(T(*! 4/!A-,07<6&!,-2619,&&,!&,!16-E/<7!14-0!p72,!94-+9,B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<&5-&,!/!;-/4A-<,2!/;-0/;<u&!+,!126E,;>6!1261<6*!,2/!7,&<+6!,&!4/!<8&62/&;</!+,!460!+,0/@-,260!+,!0-0!
>65=2,0Bg!CP%VVC!_/@/,4B!)@*_"B@*'%$"B"@>@*->*5#?@A@*:@E%*-(*&J,"=->*B-*+&@>'%B!.?C*3"$B!1B!"i)B!
$ii!:%_]C]S%�!C4,./&+2,*!)-#*5#?@,>%(#I*B-* (@*,<-&&-*'"_"(-*Y* (D5<&%?-*!C25/&+!W64<&*!Z/2<0*! "iiU*!1B!
UUB!
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N/4>,-2,-0,5,&7*! <&;/1/=4,! +M/8<2! D! ;,! &<E,/-*! N/+2<+! 2,07/! 46&87,510! +/&0!

4M,.1,;7/7<E,! ,7!5<0/! +/E/&7/8,!+/&0! -&!12,5<,2! 7,510! 0-2! 4MC%V%B$i'!Z-<0*! 12,&/&7!

,.,514,! 0-2! 4/! K2/&+,GP2,7/8&,*! 4M%01/8&,! +9;<+/! +,! 0/-7,2! 4,! 1/0! ,&! +,5/&+/&7!

4M6-E,27-2,!+,!&986;</7<6&0! ,&!'(`"*! ;,!A-<!126E6A-/! <559+</7,5,&7!-&,! 4,E9,!+,!

=6-;4<,20!&67/55,&7!+,!;,27/<&0!2,1290,&7/&70B!%&!5/20!'()i*! 4,!1/J0!@<7!-&!1/0!+,!

14-0!,&!+,E,&/&7!5,5=2,!/006;<9!5/<0!+-7!/77,&+2,!'(UT!16-2!F6-<2!+M-&,!/+>90<6&!

14,<&,*!+<.!/&0!/1230!4/!@<&!+,!4/!+<;7/7-2,B!!

!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$i'!VMC006;</7<6&!,-2619,&&,!+,!4<=2,G9;>/&8,!@-7!;299,!1/2!4/!;6&E,&7<6&!+,!L76;O>645*!0<8&9,!1/2!4,0!
5<&<072,0! +,0! C@@/<2,0! 972/&832,0! =2<7/&&<A-,*! &62E98<,&*! +/&6<0*! 0-<00,*! 1627-8/<0*! 0-9+6<0! ,7!
/-72<;><,&*! 4,! $! F/&E<,2! '(`iB! L6&! 6=F,;7<@! 97/<7! +,! ;29,2! -&,! v6&,! +,! 4<=2,G9;>/&8,! ,&72,! 4,0! 1/J0!
+?%-261,!&6&!5,5=2,0!+,!4/!W655-&/-79!9;6&65<A-,!,-2619,&&,!XW%%k!,7!+,!;6&72,=/4/&;,2!;,44,G
;<!,&!<&7982/&7!4,0!l7/70!A-<!&,!06->/<7/<,&7!1/0!,&72,2!+/&0!4/!W%%B!
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:628,0!+,00<&,!2,4/7<E,5,&7!1,-!4,0!1,206&&/8,0!164<7<A-,0!,01/8&640B!%&!,@@,7*!0<!4M6&!

0M,&! 7<,&7! D! 4,-2! 2,1290,&7/7<6&!+/&0! 4M9;6&65<,!+,! 4M,&0,5=4,! +,0! TT(!+,00<&0! +,0!

!"#$%&"'"'(%#*! 6&!2,;,&0,!,&! 76-7!,7!16-2! 76-7!$$!+,00<&0! 4,0!;6&;,2&/&7*! 06<7!-&!1,-!

56<&0!+,!U�!+-!;621-0B!Y&,!/-72,!,.14<;/7<6&*!14-0!7,;>&<A-,!;,44,G4D*!0,2/<7! 4<9,!/-!

07J4,! +-! +,00<&/7,-2*! 14-0! D! 4M/<0,! /E,;! d!0,0!g! 1,206&&/8,0! A-M/E,;! +,0! ;/2<;/7-2,0B!

\,0-0! +,! 4/! L,2&/! ,&! ,@@,7! 2/11,44,! A-M/-.! +9=-70! +,! :628,0*! 06&! +,00<&! 97/<7! 7230!

62<8<&/4*! 7230! 1,206&&,4*! A-M<4! +<0/<7! A-M<4! &,! 0/E/<7! 1/0! +,00<&,2! ,7! A-,*! ;M97/<7! 16-2!

;,77,!2/<06&!A-,!76-0!0,0!1,206&&/8,0!1627/<,&7!+,0!4-&,77,0!1/2;,!A-,*!0,46&!4-<*!<4!&,!

0/E/<7! 1/0! +,00<&,2! 4,0! J,-.B! N/<0! D! 4/! @<&*! ;M97/<7! -&,! 5,2E,<44,*! =<,&! 0�2! ,7! +M-&,!

,.72/62+<&/<2,!@2/o;>,-2B$i"!Z/2!/<44,-20*!:628,0!2,;6&&/o7!4-<G5p5,!&,!1/0!p72,!+6-9!

16-2!4,0!;/2<;/7-2,0!,7!p72,!/<+9!1/2!4,0!+,00<&/7,-20!Z,2<+<0!6-!Z,1,!K/44,86B$i#!W,4/!

97/&7! ,7! 5/4829! ;,0! 4<5<7,0! 82/1><A-,0*! ;,0! ;/2<;/7-2,0! +M>655,0! 164<7<A-,0!

;6&07<7-,&7!-&,!06-2;,!><0762<A-,!,7!>-562<07<A-,!129;<,-0,B!!

!

++:!1:!M:!6#*!&5%'&5)C%#*!47?')'BC#*!

++:!1:!M:!5:!6#!8H(H%5?!<%5(&7!
!

S/&0!4M,&0,5=4,!+,0!&-59260!;6512<0!,&72,!'(#(!,7!'()T*!4,!1,206&&/8,!164<7<A-,!4,!

14-0!1290,&7!,07!0/&0!;6&7,07,!4,!89&92/4!:2/&;6*!A-<!>/=<7,!-&!1,-!14-0!+,!4/!56<7<9!

+,!4M,01/;,!+,!;,!;621-0!+,!;/2<;/7-2,0B!V,0!+,-.!/-72,0!1,206&&/8,0!C4=,276!N/27<&!

C27/F6*!N<&<072,! +,0! C@@/<2,0! %72/&832,0! +,! '($T! D! '(T)! ,7!N/&-,4! :2/8/! H2<=/2&,*!

N<&<072,!+,!4MH&@625/7<6&!,&72,!'(`"!,7!'(`(*!6;;-1,&7!-&!1,-!56<&0!+,!'i�!+,!;,7!

,01/;,B! [<,&&,&7! ,&0-<7,! >-<7! /-72,0! 1,206&&/8,0*! 4/28,5,&7! 06-0! 2,1290,&790!

;655,!4M<&+<A-,!4,!7/=4,/-!0-<E/&7*Q!

!
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$i"!VcZ%�!V%HL!Z/=46B!K>$%>"%*-(*P%&,-#?%&k>-%B!_,1627/8,B!.?C*3"$C!!
$i#!Nc_%]c!C2/&;>/B!:628,0Q!¡,4!/25/!+,4!>-562!&6!5/7/*!1,26!>/;,!1,&0/2B!)@*4@'-$@B!i"�i$�"i'$B!
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W4/00,5,&7!+,0!2,1290,&7/7<6&0!+,0!1,206&&/4<790!164<7<A-,0!+/&0!4,0!!"#$%&"'"'(%#C*

l4/=62/7<6&!1,206&&,44,B!

!

V/!@29A-,&;,!+,!1290,&;,!+-!K9&92/4<00<5,!0M,.14<A-,!1/2!+,-.!@/;7,-20B!SM-&,!1/27!

,7! @627! 468<A-,5,&7*! 4,! 2/&8! /;;62+9! /-! +<;7/7,-2! &,! 16-E/<7! A-Mp72,! 4,! 12,5<,2*! 0/!

+<;7/7-2,!97/&7!;/2/;792<09,!;655,!d!-&<1,206&&,44,!g$i$!,7!&,!4/<00/&7!14/;,!D!/-;-&,!

;6&;-22,&;,B! SM/-72,! 1/27*! ,44,! ,07! 98/4,5,&7! 0<8&<@<;/7<E,! +M-&,! %01/8&,! A-M<4! E,-7!

Y]%*!+6&7!<4!/!=/&&<!4/!14-2/4<79!+M61<&<6&*!+,!1,&09,!,7!+,!;>6<.*!A-M<4!@/<7!D!;,77,!@<&!

=65=/2+,2!+M<&@625/7<6&0!/-00<!<&0<1<+,0!A-M-=-,0A-,0B!f6-7,@6<0*!6&!2,5/2A-,!A-,!

:628,0!2,;6-27!D!4/!;/2<;/7-2,!,&!;6&06&/&;,!/E,;!+,-.!7J1,0!+M<&@625/7<6&0!129;<0,0!

;,77,! @6<0!Q! 4,0! 0<8&/7-2,0! +,! 1/;7,0! D! 4M<&7,2&/7<6&/4! ,7! 4,0! ;943=2,0! ,7! 7230!

;92956&<,-0,0! <&/-8-2/7<6&0! +,! 29/4<0/7<6&0! @/<0/&7! >6&&,-2! /-! d!89&<,! ,01/8&64!g*!

+,0!565,&70!4/28,5,&7!2,4/J90!1/2!4/!12,00,*!,7*!,&!1/27<;-4<,2*!1/2!4,!]6GS6B!:628,0!

+9;4<&,!76-7!/-!46&8!+,0!!"#$%&"'"'(%#!;,0!+,-.!82/&+0!/.,0!59+</7<A-,0B!!

!

++:!1:!M:!5:!M:!U()%#!9'&)5)#C%*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$i$!KC_W�C!_CNcLB!0>#$"$<'"%>-#*f*_"B@*?%(O$"'@*B<&@>$-*(@*4<-&&@*3"_"(*f*-(*P&@>L<"#=%C*9@(->'"@*aQbUbc
QbNieC!f>30,!Q!R<076<2,B!Y]%SB!"ii#B!1B!")#B!
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]6-0! 4,! 0/E6&0*! F/5/<0! 4M%01/8&,!&,! 0M,&8/8,/! 29,44,5,&7!+/&0! 4/! 8-,22,! 0<! ;,!&M,07!

/E,;!4M,&E6<!+,!4/!8"_"#"%>*Kg<(B!c&!,.14<A-,!;,77,!A-/0<!/=0,&;,!+M,&8/8,5,&7!1/2!4/!

1,-2!+,! 4/!1,27,!+,0!/E/&7/8,0!/;A-<0!/-! 7,25,!+,! ! 4/!K-,22,!W<E<4,B!Z/2!/<44,-20*! 4/!

56&79,!+-!&/v<05,!&M97/<7!1/0!0/&0!<&A-<97,2!4,!K9&92/4!:2/&;6B!W,4/!97/&7*!76-F6-20!

,&! A-p7,! +,! 2,;6&&/<00/&;,! <&7,2&/7<6&/4,*! 4,! +<;7/7,-2! 12<7! 06<&! +,! +<E,20<@<,2! 0,0!

2,4/7<6&0!/E,;!+M/-72,0!1/J0!A-,!;,-.!+,!4MC.,*!2/<06&!16-2!4/A-,44,!<4!12<7!4,!1/27<!+,!

F6-,2! 4/! ;/27,! +,! 4MR<01/&<79*! ,&! 1/27<;-4<,2! ,&! C592<A-,! 4/7<&,! 5/<0! /-00<! /E,;! 4,!

Z627-8/4! +,! L/4/v/2! A-<! &,! ;/;>/<7! 1/0! 0/! 0J51/7><,! ,&E,20! 4/! K2/&+,GP2,7/8&,!

<&792,009,!A-/&7!D!,44,!1/2!4/!&,-72/4<79!+,0!+,-.!1/J0B!VM/44</&;,!0M/E92/<7!-7<4,!16-2!4,!

86-E,2&,5,&7! ,01/8&64! &67/55,&7! /-! &<E,/-! 9;6&65<A-,*! 4,0! 5/2;>/&+<0,0! A-<!

/22<E/<,&7! D! V<0=6&&,! 97/&7! 06-2;,! +M-&,! /<+,! &6&!&984<8,/=4,B! %&@<&*! 4,0! 12,5<32,0!

+9@/<7,0! +,! 4MC44,5/8&,! ,7! +,! 4MH7/4<,! ,&! Y&<6&! 06E<97<A-,! /<&0<! A-,! 4,0! 12,5<,20!

+9=/2A-,5,&70! +,0! C44<90! ,&! N9+<7,22/&9,*! <&;<732,&7! 4,! W/-+<446! D! -&,! ;,27/<&,!

12-+,&;,B$iT!:628,0! <44-072,! 4/!0<8&/7-2,!+-!Z/;7,!H=92<A-,!,&72,! 4,0!+,-.!+<;7/7,-20B!

V,! 29;<7/7<@! 2/11,44,! 4/! ;<2;6&07/&;,! +,! 4/! 0<8&/7-2,! +-! 72/<79*! 4,! '"! @9E2<,2! '($"! D!

L9E<44,$i`!/4620!5p5,!A-,!4MC44,5/8&,!;655,&a/<7!D!1,2+2,!+-!7,22/<&B!

:c_K%LB*)%#*;"#$%&"'"'(%#*B-*+.245/C*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>aQbdRc

QbdMeC*.?C*3"$C!1B!$iB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$iT!flNHN%!%5<4,!,7!/4B!!"#$%&"@*B-*(@*5#?@A@*'%>$-=?%&k>-@*!B-#B-*QmRm*;@#$@*><-#$&%#*BO@#B!.?C*3"$C!11B!
#i"G#i#B!
$i`!�! ;,7! 98/2+*! <4! 0,5=4,2/<7! A-M-&,! ;6A-<44,! 0,! 06<7! 84<009,! +/&0! 4,! 29;<7/7<@! +,! 4/! E<8&,77,*! :628,0!
9E6A-/&7!4,!"iB!L<!4M6&!0M,&!7<,&7!D!;,!A-<!,07!9;2<7!/&792<,-2,5,&7*!&6-0!16-22<6&0!1,&0,2!A-M<4!0M/8<7!+-!
"i!&6E,5=2,*!62*!!4,!56<0!&M97/&7!1/0!019;<@<9*!&6-0!1,&;>6&0!E,20!4,!"i!@9E2<,2*!4,&+,5/<&!+,!4M/;;62+!
><01/&6G1627-8/<0*! 4,0!+<;7/7,-20!0M97/&7!2,&;6&7290!+M/=62+!,&!@9E2<,2!'($"!1-<0!=,/-;6-1!14-0!7/2+*!
,&! '($(! 0-2! -&! 767/4! +,! )! 2,&;6&72,0B! :%__%H_C!]C[C__c!N/2;60B! V/0! _,4/;<6&,0! ,&72,! %01/b/! J!
Z627-8/4!,&!4/!+9;/+/!+,!'($iB!!<-((@#*B-*(@*!"#$%&"@*!#$*!Cb6!#B!"i'"*!1B!"B!
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!V,! +,00<&! <&0<07,! 0-2! 4,! 2<+<;-4,! 607,&7/76<2,! +,0! +,-.! 298<5,0! D! =6-7! +,! 06-@@4,B! �!

8/-;>,*! 4,! 126@,00,-2! c4<E,<2/! L/4/v/2! 0<8&,! 4,! 72/<79! /E,;! -&! 07J46! 0-256&79! +,!

14-5,0!,&!1/&/;>,*!,&!29@92,&;,!D!4/!;/44<82/1><,!+-!Z627-8/4B!V,!76&!,07!946A-,&7!,7!

4/! 4/&8-,!1627-8/<0,*!72/<79,!06-0!4,!;2/J6&!+,!:628,0!0M/E32,!,.72p5,5,&7!+2t4,!,&!

;,! A-,! L/4/v/2*! d!,&!=6&! +<;7/7,-2!g*! ;6&F-8-,! 5J7>65/&<,! ,7! 2,E,&+<;/7<6&! +M-&,!

0-192<62<79!><0762<A-,!+-!Z627-8/4!0-2!4M%01/8&,*!;655,!4,!126-E,!4,!+9;/4/8,!,&72,!

4/! +90<8&/7<6&! +,0! +,-.! 1/J0! @<8-2/&7! +/&0! 4/! =-44,B! V,! K9&92/4! :2/&;6*! ;6&72/<&7!

+M97/=4<2! +,0! /44</&;,0*! &M/!+M/-72,! ;>6<.!A-,!+M/;;,17,2! ;,77,! /<+,! 4-0<7/&<,&&,!+6&7!

4M-&!+,0!/E/&7/8,0!9;6&65<A-,0!/44/<7!p72,!4M/11627!;929/4<,2!;6&;9+9!1/2!4,!_6J/-5,G

Y&<B$i)!N/<0*! W90/2! 2,E/&;>/2+! ,7! >/=<79! ,&;62,! ,7! 76-F6-20! 1/2! 4M6=0,00<6&! +M-&,!

%01/8&,!<5192</4,*!:2/&;6!/00<5<4,!,&!1,&09,!4,!1,-14,!E6<0<&!D!-&,!0<514,!72<=-!+,!

8/4<;<,&0!<229+-;7<=4,0B!�!+26<7,*!-&!@6&;7<6&&/<2,!1627-8/<0!,7!-&!5,5=2,!+,!:%f!J!+,!

4/0!\c]L!16-00,&7!4,!2<+<;-4,!D!4M,.72p5,!1/2!4/!1-92<4<79!+,!4,-2!;651627,5,&7!,7! 4/!

;65197<7<6&!09;-4/<2,!,&72,! 4,0!+,-.!&/7<6&0!,07!2/5,&9,!D!-&!;6&;6-20!+,!5-0;4,0!

/-.!@625,0!,&@/&7<&,0B!

!:2/&;6!,7!R<74,2!&,!0,!2,&;6&7232,&7!A-M-&,!0,-4,!,7!-&<A-,!@6<0*!4,!"#!6;76=2,!'($i!

+/&0! 4/! 8/2,! @26&7/4<32,! +MR,&+/J,B! V/! 2,&;6&72,! +9=-7/!5/4! +-! @/<7! +-! 2,7/2+!=<,&!

<&E646&7/<2,!+,!>-<7!5<&-7,0!+-!89&92/4!:2/&;6*!D!;/-0,!+,!4M97/7!4/5,&7/=4,!D!4/!@6<0!

+,! 4/! 46;6567<E,!5/<0! /-00<! +,0! E6<,0! @,229,0! /4620!5p5,! A-M<4! &MJ! /E/<7! A-,! E<&87!

O<465372,0! D! 1/2;6-2<2B $iU !VM,&72,E-,! 0,! +926-4/! +/&0! 4/! 7230! 4-.-,-0,! E6<7-2,!

2,07/-2/&7!+MR<74,2!,7!4,!89&92/4!:2/&;6!12<7!+M/=62+!4/!1/264,!/@<&!+,!@/<2,!4M9468,!+,!

4MC44,5/8&,! ,7! +,! 4/! 2,5,2;<,2! 16-2! 06&! /11-<! <&,07<5/=4,! 1,&+/&7! +,! 4/! K-,22,!

W<E<4,B $i( !V,0! ,.<8,&;,0! ,.1609,0! 1/2! 4,! +<;7/7,-2! ,01/8&64! ;6&;,2&/<,&7! 4/!

2,E,&+<;/7<6&! +,! 7,22<76<2,0! /-! N/26;! /<&0<! A-,! +,0! +,5/&+,0! ,&! 9A-<1,5,&7!

5<4<7/<2,*!+-!=49!,7!+-!197264,B$'i!N/<0!R<74,2!0M,&!7<&7!D!0/!@,-<44,!+,!26-7,!,7*!<8&62/&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$i)!LY�_%�!:%_]�]S%�!V-<0!,7!/4B!!"#$%&"@*,->-&@(*B-*5#?@A@*f*K=J&"'@C*)@*J?%'@*B-*+&@>'%B!f65,!hHhB!
_</41B!N/+2<+B!'(('*!1B!"()B!
$iU!CP%VVC!_/@/,4B!V/!E<+/!;67<+</&/!,&!%01/b/!=/F6!,4!298<5,&!+,!:2/&;6B!.?C*3"$B!1B1B!T)GTUB!
$i(!VM-&<E,20<79! +,! +26<7! +,! j/4,! 2,12,&+! -&,! =6&&,! 1/27<,! +-! +</468-,! ,&72,! 4,0! +,-.! +<;7/7,-20Q!
C]c]jN%*! f>,! CE/46&! Z26F,;7*! f>,! L1/&<0>! K6E,2&5,&7! /&+! 7>,! C.<0! Q! ]6B! UB! ]67,0! 6&! 7>,!
W6&E,20/7<6&! P,7I,,&! 7>,! :-,>2,2! /&+! 7>,! W/-+<446! <&! 7>,! :-,>2,2?0! Z/246-2! W/2! /7! 7>,! _/<426/+!
L7/7<6&! /7! R,&+/J,! 6&! c;76=,2! "#*! '($iB! "iiUB! |@(-* )@^* /';%%(C* S<016&<=4,! 0-2!Q*
>771Q��/E/46&B4/IBJ/4,B,+-�II<<�01i(B/01!!
$'i!W>-2;><44!&,!06->/<7/<7!1/0!A-,!4,!K9&92/4!:2/&;6!,&72,!,&!8-,22,*!1/0!14-0!A-M<4!&,!06->/<7/<7!1,2+2,!
4/!160<7<6&! 072/798<A-,!A-,! 2,1290,&7/<7!K<=2/47/2B! VM%01/8&,! 2,E,&+<A-/<7! 4,0! 7,22<76<2,0!/@2<;/<&0!+-!
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4,!+<0;6-20!+,!06&!<&7,246;-7,-2*! <4!0,!5<7!D!+<00,27,2!0-2!4/!8-,22,B!C!/-;-&!565,&7!

4,0! +,-.!>655,0!&,!1/2E<&2,&7! D! +</468-,2! ,7! 76-0!+,-.! 0M,&@,2232,&7! +/&0! ;,! A-,!

Z/-4! L;>5<+7! A-/4<@</! +,! d! 56&6468-,! @,226E</<2,! gB$''!V,! +</468-,! +,! 06-2+0! 0,!

16-20-<E<7! ,7! R<74,2! &,! ;/;>/! 1/0! 06&! ,&&-<! ,&! =z<44/&7! 607,&0<=4,5,&7! D! 14-0<,-20!

2,12<0,0!1,&+/&7!4,0!<&7,2E,&7<6&0!+,!06&!>656468-,!,01/8&64B!%&@<&*!0<!4M6&!/F6-7,!;,!

A-,! 2/;6&7,! 4/! 498,&+,*! 4,! +<;7/7,-2! ,01/8&64! /-2/<7! -09! +M/00,v! +,! 12-+,&;,! ,7!

+M/07-;,! 16-2! 290<07,2! /-.! <&F6&;7<6&0! /44,5/&+,0! +M,&72,2! ,&! 8-,22,! /-.! ;t790! +,!

4MC.,B!W,77,!>/=<4,79*!<&+91,&+/55,&7!+,!4M9;4/7!A-M,44,!;6&@92/<7!/-!W/-+<446!290<07/&7!

2<,&!56<&0!A-M/-!:�>2,2*!06-4<8&/<7!0-276-7!4/!@62;,!+,!;,!89&92/4!;/1/=4,!+M9E<7,2!4,!

+90/072,!+M-&!,&8/8,5,&7!=,44<A-,-.! <&;,27/<&B! V/!&6-E,44,! @-7! 4/28,5,&7! 2,4/J9,! D!

4M<&792<,-2!+-!1/J0*! ;6&72<=-/&7! /<&0<! D! 4/! 498,&+,!+M-&!:2/&;<0;6!:2/&;6! 290<07/&7! D!

4M/11,4!+,0!0<23&,0!/44,5/&+,0B!W,4/!97/&7*!<4!0,5=4,2/<7!A-,!4/!29/4<79!@�7!76-7,!/-72,!Q!

R<74,2*!/E/&7!4/!2,&;6&72,!+MR,&+/J,*!97/<7!;6&0;<,&7!A-,!4M,&729,!+,!4M%01/8&,!+/&0!4,!

;6&@4<7! 56&+</4! /-2/<7! 2,1290,&79! 14-0! -&! 16<+0! 5627! A-M-&! /E/&7/8,B! S,! @/<7*! 4,!

+<;7/7,-2! ,01/8&64! &M97/<7! D! 4/! 7p7,! A-,! +M-&,! /259,! 9126-E9,! ,7! =<,&! 1,-! ,@@<;/;,B!

Z6-2! R<74,2*! 4M617<6&! +,! 29/25,5,&7! +,! 4M/259,! <=92<A-,! 0M/E92/&7! ,.72p5,5,&7!

6&92,-0,!+,E/<7!p72,!9;/279,*!0/&0!;6517,2! 4/!;65160/&7,!7,22<762</4,!+,0!,.<8,&;,0!

,01/8&64,0B!:628,0!0M/22p7,!0-2!4M91<06+,!><0762<A-,!,&!14/a/&7!4,0!+,-.!1267/86&<07,0!

+/&0!-&!I/86&B!H4!0M<&01<2,!+,0!<5/8,0!+M/2;><E,0!16-2!2,;29,2!4M9E9&,5,&7!Q!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N/26;*! +,! 4MC4892<,! ,7! +,! 4Mc2/&/<0*! /4620! /-.!5/<&0! +,! 4/! :2/&;,*!5/<0! 98/4,5,&7! -&,! ,.7,&0<6&! +-!
L/>/2/!,01/8&64*!+,!4/!K-<&9,!9A-/762</4,!,7!+,!K<=2/47/2B!
$''!NC_f�]!CVC_W�]!\-4<6B!+&@>'%*f*!"$(-&*->*!->B@f@Z*5#?@A@*@'-?$j*->$&@&*->*(@*,<-&&@C*5(*G<>B%C*
'"�i#�"i'TB!



!
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!

!

H4! 2,12,&+! +,0! 126;9+90! >-562<07<A-,0! +9FD! /;7<E90! /-1/2/E/&7! Q! -&! +</468-,! +,!

06-2+0! ,&72,! +,-.! 1,206&&,0! &,! 1/24/&7! 1/0! 4/! 5p5,! 4/&8-,! ,7! +,0! ;6&06&/&;,0!

1>6&97<A-,0!;/2<;/7-2/4,0!16-2!2,1290,&7,2! 4/! 4/&8-,!8,25/&<A-,!D!0/E6<2!+,0!5670!

+<@@<;<4,5,&7!126&6&a/=4,0!+-!@/<7!+,!4/!0-2/=6&+/&;,!<5126=/=4,!+,0!;6&06&&,0B 

!

!

+.245/C*)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*MC*8-*'<@>B%*(@*:(<-*B"_"#"j>*aQbdRc

QbdMeI*.?C*3"$C*1B!"(B!

!

:628,0!,512-&7,!+,0!5670!D!4M,01/8&64!A-M<4!0-@@<.,!,&!d51@0g!!6-!d,&g*!0-116095,&7!

/44,5/&+0B! %&@<&*! 4,! 2,00627! @<&/4! +,! 4M>-56-2! 2,160,! 0-2! 4,0! 12<0,0! +M<&<7</7<E,0! +-!

N/2</&6! 72/+-;7,-2! <5126E<09! /J/&7! 2,514/;9! /-! 1<,+! 4,E9! 06&! =,/-G@232,*! 4,!

72/+-;7,-2! 6@@<;<,4B! H4! ,07! /5-0/&7! +,! ;6&07/7,2! A-,! +/&0! 06&! +90<2! +,! ;/;>,2! 06&!



!
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<&;-2<,! 4<&8-<07<A-,*! <4! =</<0,! 4,! ;6&7,&-! +,! 4M9;>/&8,B! V,! +</468-,! +,! 06-2+0! 1,-7!

0M<&07/-2,2B! C! 06-4<8&,2! 1/2;,! A-,! ;M,07! 2/2,*! :628,0! @/<7! 2<2,! 1/2! 4M/11/2,&7,!

<&;6&82-<79! +,0! 126160! +M-&! 89&92/4! :2/&;6*! D! ;,! 565,&7! 129;<0*! 14-0! A-,! F/5/<0!

/;7,-2!+,!4MR<076<2,B!W/2!/-G+,4D!+,!4M/01,;7!>-562<07<A-,*!4,!+,00<&/7,-2!06-43E,!+/&0!

4,!29;<7/7<@!D!A-,4!16<&7!4/!12,0A-,!/=0,&;,!+M<&7,2E,&7<6&!,01/8&64,!+/&0!4/!0,;6&+,!

8-,22,!56&+</4,!@-7!76-7!0/-@!-&,!,22,-2!Q 

!

]67,Q! ]6-0*! 4,0! %01/8&640*! &,! 0,26&0! F/5/<0! /00,v! 2,;6&&/<00/&70! +,!
&M/E6<2!1/0!1/27<;<19!D!4/!0,;6&+,!8-,22,!56&+</4,*!82z;,!/!4/!82<11,!+,!
4M<&7,21237,! 6@@<;<,4! ,01/8&64! ,7! D! 06&! =,/-G@232,*! A-<! 4,! 2,514/a/*! 0/&0!
/E6<2!/-;-&,!<+9,!+,!4M/44,5/&+x!;M97/<7!7230!86&@49B 

!

Z6-2! 4/! 2,5/2A-,! @<&/4,! dBBB! &<! 1/07,4,2/! <+,/! +,! /4,5s&BBB! ;6&! +60! &/2<;,0g*! ! &6-0!

0-88926&0!4/!72/+-;7<6&!d!p72,!86&@49!g!;/2!&6-0!J!E6J6&0!-&,!29@92,&;,!D!4M/11,&+<;,!

&/0/4*!G4M,.12,00<6&!d!7,&,2!&/2<;,0!g!+90<8&/&7!A-,4A-M-&!+,!@627!,7!+M<&;26J/=4,*!0/&0!

/-;-&! +6-7,! ,&! 29@92,&;,! D! 4/! 1261,&0<6&! +,! :2/&;6! D! 0,&7<2! ,7! D! /&7<;<1,2! 4,0!

9E9&,5,&70B!W,!d!1<,+!+,!&,v!g!@628<,&!/-!29;<7!><0762<A-,!+,!4M9E9&,5,&7!0,!1290,&7,!

06-0!4/!@625,!+,!+,-.!56&6468-,0!<&+91,&+/&70!A-,!4,!72/+-;7,-2!&,!1/2E<,&7!1/0!D!

@/<2,! 0,! 2,F6<&+2,B! V,! 14-0! ;6;/00,! 0-2! 4,! 14/&! +,! 4/! ;29/7<6&! 4<&8-<07<A-,*! ,07!

;,27/<&,5,&7!4,!56&6468-,!/44,5/&+!Q!R<74,2!GA-<!&M97/<7!1/0!7230!82/&+!4-<G5p5,G!0,!

56&72,!+906=4<8,/&7!/E,;!:2/&;6!A-M<4! 72/<7,!+,!&/<&*! 4,!2/=/<00/&7!1>J0<A-,5,&7!,7!

164<7<A-,5,&7! 1/24/&7*! /@<&! +,! &,! 4/<00,2! /-;-&! +6-7,! 0-2! 4/! E646&79! +M>98956&<,!

/44,5/&+,! Q! d!%0!5-;>,&!5s0! &/&,&! A-,! ,&! 4/0! @676,510B!g! V,! :�>2,2! 16-20-<7! ,&!

126160/&7!D!4M%01/8&,!-&!5/2;>9!+,!+-1,0!Q!K<=2/47/2!;6&72,!-&!;/+,/-!06517-,-.!Q!

d!L<!1/0/2,&!&60672,&!/!K<=2/47/2,&!2,8/4/24,&!,<&,&!;67-2&,&B!g*!-&,!=677,*!/44-0<6&!

;,27/<&,5,&7!/-!=,06<&!-28,&7!,&!=<,&0!+M9A-<1,5,&7!,7!/-!2,7/2+!+,!+9E,4611,5,&7!

<&+-072<,4! +,! 4M%01/8&,B! WM,07! 0-2! ;,! 56+,*! +6&;*! A-,! :628,0! ;6&E6A-,! 4/! E<,<44,!

A-,2,44,!,&72,!4MC&84,7,22,!,7!4M%01/8&,!/-76-2!+-!26;>,2*!16<&7!+M/;>611,5,&7!/-00<!

/E,;!4MC44,5/8&,B!Z/2!/<44,-20*!<4!&M,07!1/0!,.;4-!A-,!4,!7,25,!+9@6259!d;67-2&,&g!06<7!

-&,!+92<E/7<6&!@628<,&&,!+,!4/!46;-7<6&!/+F,;7<E/4,!d+,!/476!;67-2&6g*!A-<!+90<8&,!-&!

6=F,7!+M-&,!>/-7,!;/79862<,*!<;<*!+M-&,!>/-7,!E/4,-2!072/798<A-,B!%7!,&!,@@,7*!V,0!]/v<0!



!
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+<0;-732,&7!+-!126F,7!+M-&,!6;;-1/7<6&!+,!K<=2/47/2!D!14-0<,-20!2,12<0,0!/E,;!:2/&;6!

5/<0!;,!+,2&<,2!726-E/<7!76-F6-20!-&,!@/a6&!+,!+,5,-2,2!&,-72,*!6-!12,0A-,B$'"!

VMC+64@! R<74,2! +,! :628,0! 16-20-<7! /E,;! -&,! /-72,! 126160<7<6&*! 0-11609,! /449;>/&7,!

5/<0!0<!+92<06<2,!A-M,44,!,&!+,E<,&7!;65<A-,*!p72,!W/-+<446!+MC&+622,!Q!d!j!4,!+/2,51@!

0,2!;/-+<44,&!/&+622/&,&B!g!C!;,!F,-!+M-&,!0-2,&;>32,!<&E,209,*!4,!+<;7/7,-2!/44,5/&+*!

,&!@<&!10J;>6468-,*!7,&7,!4/!09+-;7<6&!+-!1/00<6&&9!+,!1p;>,!A-M,07!4,!89&92/4!:2/&;6!

,&!4-<!126160/&7!98/4,5,&7!'iB!iii!7>6&0!16-2!06&!J/;>7!Q!d!j!4,!2,8/4/2,51@!'iB!iii!

/7-&,&!1/2/!,4!J/7,&B!g! H4! @/<7! <;<!/44-0<6&!D! 4MCv62*!+6&7! 4MR<076<2,!2,7<,&7!0-276-7!+,0!

1>6760!+-!W/-+<446!160/&7! /-.! ;t790!+,0! 7>6&0!A-M<4! /E/<7! 1297,&+-5,&7!19;>90B! W,!

2/11,4! ,07! /5-0/&7! ,7! 0M/@@2/&;><7! 0/&0! +6-7,! +,0! =62&,0! ;>26&6468<A-,0! 16-2!

2,&E6J,2!5/4<;<,-0,5,&7!4,!4,;7,-2!D!4/!E<0<7,!+-!89&92/4!D!f/2<@/!,&!6;76=2,!'($U!,7!D!

4M,&E6<!160792<,-2!/-!1/4/<0!+-!Z/2+6!+M-&,!;/<00,!+,!16<006&0*!;/+,/-!+,!4/!;6&@292<,!

+,0! 1p;>,-20*! 4,! ;/-+<446G1p;>,-2! /J/&7! 5/&<@,07,5,&7! 5/&A-9! +,! ;>/&;,! D! ;,77,!

6;;/0<6&B$'#!:/;,!D! 4M<51/E<+<79!+,!;,!+,2&<,2*!C+64@!R<74,2! F6-,!06&!E/G76-7!5<4<7/<2,!

,&! 0,! E/&7/&7! +-! &65=2,! +,! +<E<0<6&0! /44,5/&+,0! 16079,0! /-.! @26&7<32,0!Q!

d!f,&,56051@!&6E,&7,&!+<E<0<6&,&!,<&!@26&7,2,&B!g!VMC44,5/8&,!+<0160/<7!=<,&!+,!(#!

+<E<0<6&0! +,! 4/! r,>25/;>7! +6&7! &,-@! 0,-4,5,&7! 97/<,&7! =4<&+9,0*! ;,! A-<! 0-@@<7!

;,1,&+/&7!D!+9@/<2,!4/!:2/&;,!,&!4M,01/;,!+,!56<&0!+,!0<.!0,5/<&,0B$'$!N/<0!4,!89&92/4!

:2/&;6*!+/&0!;,7!9;>/&8,!;65<A-,*!&,!0M,&!4/<00,!1/0!;6517,2!,7!1/24,!0-276-7!+,!2<,&*!

;,!A-<!/!4,!+6&!+M,./0192,2!06&!<&7,246;-7,-2!A-<!;6&;4-7!1/2!-&,!<&7,2F,;7<6&!;4/<2,!Q!

d!�N<,2+,&�!g! H4! @/-7!+<2,!A-,! 4,!+,00<&/7,-2!12,&+!-&!5/4<&!14/<0<2!D!5,772,!+/&0! 4/!

=6-;>,! +-! 72/+-;7,-2! +,0! 126160! /-00<! <&0<1<+,0! A-,! +9;/490! ,7! 0/&0! ;6&&,.<6&!

/-;-&,!/E,;!4,0!,@@6270!072/798<A-,0!+9146J90!1/2!4,!:�>2,2B!c=0,2E6&0!4,!+</468-,!+,!

06-2+0!A-<!0M<&07/-2,!,&72,!4,!72/+-;7,-2!,7!4,!W/-+<446!Q!

!

- H4!+<7!A-M<4!,07!,&;>/&79!+,!E6-0!;6&&/o72,B!
- +,5/&+,vG4-<!16-2A-6<!<4!5,!4,!+,5/&+,B!
- H4!+<7!A-M6&!+<2/<7!A-M<4!E/!/22p7,2!+,!14,-E6<2B!
- S<7,0G4-<!A-,!a/!+91,&+B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$'"!dBBB!f>,!K,25/&0!2/<0,+!7>,!12601,;7!6@!/&!6;;-1/7<6&!6@!K<=2/47/2!&-5,26-0!7<5,0!I<7>!:2/&;6*!=-7!
7>,!4/77,2!/4I/J0!@6-&+!/&!,.;-0,!76!2,5/<&!&,-72/4Bg!NW!ScYKCVV!r/47,2!CB!r624+!r/2!HH*!'(#(G$TB!
%&;J;461/,+</!P2<7/&&<;/B!.?C*3"$C!
$'#!L%KY_C! Kc]��V%�! r,&;,04/6B! :2/&;6! J! f/2<@/B! K(* z@>$"&C* G%>%,&@PO@#* f* B%'<=->$%#* #%:&-* (@*
;"#$%&"@*B-*1@&"P@C!Z26J,;76!fC_H:C!"i'iB!f/2<@/B!"i'$B!1B!'($B!]67,!`$B!
$'$!rH%[Hc_|C! c4<E<,2B! _,<;>! ;655,! W290-0B! ! VM,.1/&0<6&! &/v<,! /&/4J09,! 06-0! 4M/&84,! 9;6&65<A-,B!
C+/5!f66v,B! * )-* #@(@"&-*B-* (@*B-#$&<'$"%>C*+%&=@$"%>*-$* &<">-*B-* (DJ'%>%="-*>@g"-C* * )":J&@$"%>C! %00/<0B!
V<E2,0B!Z/2<0B!"(�''�"i'"B!1B![HHB!
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- H4!+<7!A-M<4!,07!,&!14,<&,!;2<0,!>956226n+/<2,B!
- S<7,0G4-<!A-,!;M,07!0,46&B!
- H4!+<7!a/!26-4,!56&!167,!4M,.;,44,&;,�!/E,;!76-7!56&!2,01,;7B!
- S<7,0G4-<!A-,!2<,&!&M,07!<51600<=4,B!
- H4!+,5/&+,!;655,&7!a/!E/!1/2!<;<B!
- S,5/&+,vG4-<!16-2A-6<!<4!4,!+,5/&+,B!
- H4!+<7!/-!2,E6<2*!D!4/!126;>/<&,B!
- S<7,0G4-<!4/!5p5,!;>60,B!$'T!

!

:628,0! 4M,01<384,! -7<4<0,! 4,0! 126160! +9;6-0-0! +-! 72/+-;7,-2! ;655,! 72,514<&! /-.!

2916&0,0!6&!&,!1,-7!14-0!E/8-,0!+-!W/-+<446B!V,!126;9+9!;6&E6A-,! 726<0!/44-0<6&0! Q!

+M-&,!1/27!4,0!+<@@<;-4790!29,44,0!A-M,-2,&7!4,0!+,-.!>655,0!D!;655-&<A-,2*!+M/-72,0!

1/27*!4,!;4<;>9!E9><;-49!0-2!4M<&;/1/;<79!+,0!8/4<;<,&0!D!12,&+2,!,&!;6517,!4,!16<&7!+,!

E-,! +,! 4M/-72,$'`*! ,&@<&! 4/! +90625/<0! 498,&+/<2,! >/=<4,79! +,! :2/&;6! D! &,! F/5/<0!

+9E6<4,2!06&!16<&7!+,!E-,B!V,!76-2!+,!@62;,!>-562<07<A-,!<;<!,07!;,27/<&,5,&7!+M/E6<2!

5<0! -&,! ! 89&</4,! ;/;61>6&<,! +,! =/&/4<790! /-! 0,2E<;,! +M-&! 29;<7! 129;<0! ,7! @<&/4,5,&7!

;6514,7!+,!4M9E9&,5,&7!A-,!4MR<076<2,!2,7<,&7!06-0!4,!&65!+M,&72,E-,!+MR,&+/J,B!%&!

'(`i*!4,!+91/27,5,&7!+Ml7/7!+,0!l7/70GY&<0!1-=4</!4,!12676;64,!A-<!@-7!2,726-E9!+/&0!

4,0!/2;><E,0!&/v<,0$')B!!

33P"2P":P"$P">P"8,)\TS.)G"\[.[*TQ,')"'+",Q$SUS.$+,TQ)Y"&'"([Q,"(R,QVT.*$+,TQ"
!

V/! 12,5<32,! E<8&,77,*! 4/! 14-0! <51627/&7,! +/&0! 4,! ;/+2,! +-! 72/<7,5,&7! +,! ;,77,!

7>95/7<A-,*! ,07! 98/4,5,&7! 4/! 12,5<32,! ;/2<;/7-2,! +-! 89&92/4! :2/&;6! A-,! :628,0!

29/4<0,B! V,! +,00<&/7,-2! 2,1290,&7,! 4,! F,-&,! 5<4<7/<2,! 126&6&a/&7! -&! +<0;6-20! D!

4M<&7,&7<6&! +,! 4/! ;655-&/-79! <&7,2&/7<6&/4,*! 4,! T! 0,17,5=2,! '(#(*! +<0;6-20!

2,72/&0;2<7!,&!;,0!7,25,0!+/&0!4/!=-44,!Q!

!

CE,;!4M/-762<79!A-,!5,!;6&@32,!4,!@/<7!+M/E6<2!06-@@,27!1,&+/&7!726<0!/&0!
+-! 16<+0! +M-&,! 8-,22,! +,! 4<=92/7<6&! +,! &672,! 1/72<,*! F,! 5M/+2,00,! /-.!
&/7<6&0! ,&72,! 4,0! 5/<&0! +,0A-,44,0! 0,! 726-E,! 4,! +9;4,&;>,5,&7! +M-&,!
;/7/07261>,!0/&0!129;9+,&70!+/&0!4MR<076<2,*!/@<&!A-M,44,0!9E<7,&7!D!4,-20!
1,-14,0!4,0!+6-4,-20!,7!4,0!72/89+<,0!+6&7!4,0!%01/8&640!@-2,&7!E<;7<5,0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$'T!d!e-,!+<;,!A-,!,&;/&7/+6!+,!;6&6;,24,B�S{8/4,!A-,!162!A-9!5,!46!+<;,B�e-,!+<;,!A-,!1/2,;,!A-,!E/!
/!+,F/2!+,!446E,2B�S{8/4,!A-,!+,1,&+,B�e-,!+<;,!A-,!7<,&,!4/0!/45622/&/0!@/7/4B�S{8/4,!A-,!0,8�&B�e-,!
+<;,! �A-9! 1/0/! ;6&! [B! %! 7{6�! W6&! 1,2+u&B�S{8/4,! A-,! 76+6! ,0! 160<=4,B�e-,! +<;,! A-,! A-9! 7/4! 162!
/A-{B�S{8/4,!A-,!162!A-9!46!12,8-&7/B�e-,!+<;,!A-,!/+<u0!5-J!=-,&/0B�S{8/4,!A-,!<8-/45,&7,B!g!
$'`!W,!126;9+9!0,2/!2,12<0!14-0!7/2+!5/<0!;,77,!@6<0G;<!,&72,!+,-.!8/4<;<,&0!<&;/1/=4,0!+M9;6-7,2!;,!A-,!
+<7!4M/-72,!Q!4,!89&92/4!:2/&;6!,7!06&!5<&<072,!,&729!/-!86-E,2&,5,&7!4,!''!F-<44,7!'(`"B!)%#*;"#$%&"'"'(%#*
B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*NC*8-*'<@>B%*+&@,@*f*+@:"%(@*aQb\RcQb\deC*.?C*3"$C!1B!'#iB!
$')! !NC_f�]!CVC_W�]!\-4<6B!:2/&;6!J!R<74,2!,&!R,&+/J/Q!%01/b/!/;,17u!,&72/2!,&!4/!8-,22/C*5(*G<>B%C*
0:"BC!
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5/4829! 4,0! 4<5<7,0! E646&7/<2,0! 5<0,0! D! 4M,5146<! +,0! 56J,&0! +,!
+,072-;7<6&*!+,0!>622,-20!A-<!0,!0,2/<,&7!5-47<14<9,0!1/2!;,&7!/E,;!-&,!
&6-E,44,!8-,22,x!
!

!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*P%&&->$@*@A%#I*>q*QC*)@*o?@gp*X'(#(kB!.?C*3"$C!1B!'TB!

!

%&!;6&72,16<&7!+,!;,!89&92/4!@2<&8/&7!+/&0!0,0!>/=<70!5<4<7/<2,0!A-,!:628,0!14/;,!0-2!

-&,! 0;3&,*! +,E/&7! -&! 2<+,/-! 26-8,! +,! 7>9z72,! ;655,! F6-/&7! -&,! 0<&<072,! @/2;,*! 4/!

E<8&,77,!;6-19,!,&!+</86&/4,!1290,&7,!+/&0!0/!1/27<,!=/00,!-&!>655,!+-!1,-14,!A-<!

9;6-7,!4,!+<0;6-20!D!4/!2/+<6*!4,0!4/25,0!/-.!J,-.*!+/&0!0/!5/<06&!,&!2-<&,0!7/&+<0!A-,!

+,0!6<0,/-.!/-.!14-5,0!,&;62,!@-5/&7,0!0-2E<E,&7!/-.!=65=/2+,5,&70!7/&7!=<,&!A-,!

5/4! 0-2! -&! /2=2,! ;/4;<&9B! V/! 498,&+,! 06-0! 4,! +,00<&! ,07! ,.72p5,5,&7! ,.14<;<7,!Q!d!C!

K-,2&<;/*!4,0!>-5/<&0!&,!@-2,&7!1/0!4,0!0,-40!D!0M<&+<8&,2B!g!W,!+<0;6-20!2,;299!+/&0!4,!

;6&7,.7,!><0762<A-,!+,!4/!0,;6&+,!8-,22,!56&+</4,!/11/2/o7!/-F6-2+M>-<!;655,!97/&7!!

14-0!A-,!+914/;9!+,!4/!1/27!+,!;,4-<*!:2/&;6*!A-<!0,!726-E,!p72,!d!-&!+,!;,-.!A-<!/! 4,!

14-0!@/<7!16-2!A-,!4/!8-,22,!56&+</4,!9;4/7,B!g!%&@<&*!2/11,46&0!A-,!;,!A-M6&!+90<8&/!



!
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;655,! 97/&7! 4/! dK-,22,! +M%01/8&,!g! @-7! 76-7! 0/-@! -&,! 0,-4,! 8-,22,! ;<E<4,*! ;/2!

4M/@@26&7,5,&7!0-2!4,!064!,01/8&64!12<7!+,0!+<5,&0<6&0!<&7,2&/7<6&/4,0B!!

S/&0! 4,! 726<0<35,! @/0;<;-4,! +,0! !"#$%&"'"'(%#I! 4,! +,00<&/7,-2! 2,12,&+! 4,! @<4! +,! 4/!

;>26&6468<,! +,0! 9E9&,5,&70B! L-2! -&,! E<8&,77,! +,! 4/! 7/<44,! +M-&,! 1/8,! ,&7<32,*! <4!

2,1290,&7,!-&,! @6-4,! ;651/;7,!5/009,! 0-2! 4/! 14/;,!+Mc2<,&7! /@<&!+,!5/&<@,07,2! 06&!

06-7<,&!/-!89&92/4!:2/&;6B!V,!29;<7/7<@*!;,27/<&,5,&7!4,!14-0!,.7,&0<@!+,!76-7,!4/!092<,*!

,07!;65129>,&0<=4,!+-!@/<7!+,!4M<51627/&;,!><0762<A-,!+-!565,&7B!%&!,@@,7*!;,77,!@<&!

+M/&&9,! '($`! /44/<7! 0M/E92,2! ,00,&7<,44,! 1-<0A-M-&! 298<5,! <0649*! 164<7<A-,5,&7!

;6&+/5&9!1/2;,!A-,!;6&+/5&/=4,*!+,E,&/<7!d!-&,!+<;7/7-2,!@29A-,&7/=4,!g*!4,!298<5,!

+-!89&92/4!:2/&;6*!;655,!6&!/44/<7!4,!+90<8&,2!+90625/<0B![6<;<!;,!A-,!+<7!4,!7,.7,Q!

!

!V,!"!+9;,5=2,!'($`! 4M/00,5=49,!89&92/4,!+,0!]/7<6&0!-&<,0!0,!29-&<7*!
0-<7,!D! 4/!126160<7<6&!+-!0,;297/<2,!89&92/4!&62E98<,&*!f2J8E,!V<,*!/E,;!
16-2! 6=F,7! 4/! ;6&+/5&/7<6&! +9@<&<7<E,! +-! 298<5,! ,01/8&64! ;6&0<+929!
;655,!@/0;<07,B!V/!12,00,!,01/8&64,!29/8<7!Q!d!4M%01/8&,!@/;,!/-!06E<,7!g*!
7<72,!dC22<=/gB!%7!-&!1,-!14-0!=/0*!d!+,0!'U!1/J0!A-<!E6&7!0,!5/&<@,07,2*!
&,-@!06&7!+,0!0/7,44<7,0!+,!4/!_-00<,*!A-/72,!06&7!>607<4,0!D!4M%01/8&,*!,7!
0,-40!;<&A!1,-E,&7!p72,!<51/27</-.!gB!c&!1,&0/<7!A-,!;,!0,2/<7!4,!W6&0,<4!
+,!L9;-2<79!A-<!+9;<+,2/<7*!5/<0!;,! @-7! 4MC00,5=49,!K9&92/4,*!,7! 4,0!E6<.!
129E-,0!&,!@-2,&7!1/0!4,0!5p5,0B!c&!0,!5<7!+M/;;62+!16-2!4,!2,72/<7!+,0!
/5=/00/+,-20*! #$! E6<.! 97/&7! 16-2*! `! ;6&72,*! '#! /=07,&7<6&0! ,7! ''!
/=0,&;,0B! WM,07! 4/! ;6&;4-0<6&!D! 4/A-,44,! /=6-7<2,&7! 4,0!]/7<6&0!Y&<,0! 4,!
'$!+9;,5=2,B!e-,!0,!1/00/G7G<4! /-!;6-20!+,!;,0!'"! F6-20! �!%>!=<,&! 4,!(!
+9;,5=2,*!+,0!5<44<,20!+,!1,206&&,0!0,!29-&<2,&7!0-2! 4/!14/;,!+Mc2<,&7*!
14/;,! ,00,&7<,44,! +-! 298<5,! D! 4M916A-,*! 16-2! ;2<,2! ,7! =2/&+<2! +,0!
1/&;/27,0*! ,7!56&72,2! D! :2/&;6! 4,-2! +90/;;62+! @/;,! /-.! 29064-7<6&0! +,!
4Mc]YB!V/!12,00,!+,!4M916A-,!1/24,!+,!d!14-0!+M-&!5<44<6&!+,!1,206&&,0!gB!
H4!0,5=4,!A-M6&!&M/22<E/!1/0!D!;,!;><@@2,*!5/<0!=<,&!0�2*!<4!J!,-7!=,/-;6-1!
+,! 8,&0�! ,7! 5p5,! +6&! \/;<&76! P,&/E,&7,*! +9FD! =<,&! 1/72/A-,*! @-7!
5/45,&9! ,7! 12,0A-,! 564,079! 1/2! +,! F,-&,0! 8,&0! ,&7>6-0</07,0B! S,0!
;,&7/<&,0!+,!1/&;/27,0*! D!56<7<9!+2t4,! Xd!&6-0! 0655,0!+,0!%01/8&640*!
1/0! +,0!5/2<6&&,77,0! g*! d! 0M<40! 6&7! 4Mc]Y*! &6-0*! &6-0! ,&! /E6&0! +,-.! g*!
d+<8&<79! &/7<6&/4,! g*! d4/! Z>/4/&8,! +,! \,2,v! ,07! ,&;62,! 4Dg*! ,7;Bk! @-2,&7!!
@<459,0! 1/2! 76-7,0! 4,0! ;/592/0! +,0! F6-2&/-.! <&7,2&/7<6&/-.B! CE,;! 4/!
72/+<7<6&&,44,! ,7! 972/&8,! >/=<4,79! A-,! +956&72,! 12,0A-,! 76-F6-20! 4,!
2,07,! +-! 56&+,! ;<E<4<09! 16-2! ;6512,&+2,! 4,0! %01/8&640*! 4,0! ]/7<6&0!
Y&<,0! /;;62+32,&7*! 7230! ;,27/<&,5,&7! 0/&0! J! 12,&+2,! 8/2+,*! 4,! 14-0!
82/&+!06-7<,&!+6&7!/-2/<7!1-!2pE,2!:2/&;6!Q!p72,!4,!W/-+<446!+,!"!5<44<6&0!
+M%01/8&640!064<7/<2,0*!;6&72,!4,!2,07,!+-!56&+,B!d!L,-40*!-&,!@6<0!+,!14-0*!
&6-0!/E6&0!+6&;!2/<06&B!g!N,2;<!4,0!972/&8,20*!E6-0!/E,v!@<;>-!-&!0/;29!
=/v/2B!g!

!

:628,0!0M<&01<2,!+,0!<&@625/7<6&0!+,!4M916A-,!,7!2,12,&+!4M<51627/&;,!+,!4/!+9;<0<6&!

+-!3@<B"((%!/E,;!-&,!1/8,!,.72p5,5,&7!126;>,!+,!4M9+<7<6&!+-!F6-2&/4!CPW!,&!+/7,!+-!

'i!+9;,5=2,!'($`!Q!
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!
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!!

:c_K%LB!)%#*;"#$%&"'"'(%#*B-*+%&,-#C*)%#*
P%&&->$@*@A%#I*>q*UC*8-*'<@>B%*->*'%=?(%$*

E<B-%c=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!1B!`i!

Y&,!+,!K]3B!'i�'"�'($`!

!
!

V/!498,&+,!+-!F6-2&/4!2/11,44,!A-,!;6&72,!4M<&892,&;,!972/&832,*!N/+2<+!76-7,!,&7<32,!

0M97/<7! 129;<1<79,! 4/! E,<44,! +/&0! 4/! 2-,*! +90<2,-0,! +M,.12<5,2! 4/! 0,-4,! 1267,07/7<6&!

1600<=4,! @/;,! /-.! <&892,&;,0! +,! 4M972/&8,2! +/&0! 4,0! /@@/<2,0! +,! 4M%01/8&,B! V/!

1>67682/1><,!2,1290,&7,!-&,!E-,!1/27<,44,!+,!4/!14/;,!+Mc2<,&7!12<0,!+,1-<0!4,!=/4;6&!

+-! 1/4/<0! 26J/4B$'U!S<E,20,0! 1/&;/27,0! 06&7! =2/&+<,0! Q! d! F/5/<0! g*! d! &6&! g*! d! L7/4<&,!

;2z&,-2g*!d!&6&!D!4M<&892,&;,!972/&832,!g*d!0M<40!6&7!4Mc]Y*!&6-0*!&6-0!,&!/E6&0!+,-.!gB!!

c-72,! 4/! 14/<0/&7,2<,! A-<! 2,43E,! +,! ;,! A-M6&! /11,44,! +M62+<&/<2,! d!4/! @2/&;>,!

;/5/2/+,2<,! 5/0;-4<&,!g*! ;,! +,2&<,2! 0468/&! ,07! -&! F,-! +,! 5670! =/0<A-,! @6&+9! 0-2!

4M/&/82/55,!+,! 4Mc]Y!A-<!+,E<,&7! d-&6g!,&!,01/8&64*! -&,!5/&<32,!+,! 2,E,&+<A-,2!

4M%01/8&,! Y]%*! 2/00,5=49,! /-76-2! +M-&,! 1,&09,! E6-4-,! -&<A-,! ,7! +6&7! 4,! 298<5,!

@2/&A-<07,! 0,! 1290,&7/<7! ;655,! 4/! 0,-4,! 064-7<6&B! C-! 46<&*! -&,! 1/&;/27,! /@@<;>,! -&!

/11,4! /-! 0,;6-20*! ! d! 5/5/&! g*! 1/0! 0<! +9;/49! A-,! 4M6&! 16-22/<7! 4,! 1,&0,2! +/&0! -&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$'U!C]c]jN%B!3%>$&@*(@*">E-&->'"@*-`$&@>E-&@C*K]3*!'i�'"�'($`B!;6-E,27-2,B!
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12,5<32,! 4,;7-2,*! ;/2! 4/! 0<7-/7<6&! 16-E/<7! @/<2,! 1,-2B! C! 4M,.72p5,! +26<7,! +,! 4M<5/8,*!

,@@,7! 0/&0! +6-7,! E646&7/<2,*! @<8-2,! 4,! 89&92/4! :2/&;6! @4/&A-9! +,! +,-.! 0=<2,0!

1>/4/&8<07,0B!%&@<&*! ,&! ;6&72,=/0!+,! 4M<5/8,!,7! 0/&0!+6-7,!16-2! @/<2,! 4,! ;6&72,16<&7!

+M-&!1,-14,!,&7<,2!/;A-<0!/-!W/-+<446*!+,-.!>655,0!0,!14/<8&,&7!D! 4/!@6<0!+-!12<.!,7!

+-!8,&2,!+,!0/&+I<;>,0!/;>,790!/-!5/2;>9!&6<2!Q!4M-&!1/2;,!A-,!4,!0/&+I<;>!97/<7!/-!

;6<&8! ,7! A-M6&! &,! 4-<! /! 1/0! 2,&+-! 4/! 56&&/<,! ;622,;7,5,&7*! 4M/-72,! +M-&! 12<.!

,.62=<7/&7!16-2!+,! 4/!5627/+,44,*! 76-F6-20! 4,!5/2;>9!&6<2B!Y&!/-72,!/01,;7!,00,&7<,4!

7<,&7!+/&0! 4M<514<;/7<6&!+,!+,-.!1,206&&/4<790*! \/;<&76!P,&/E,&7,!,7!f2J8E,!V<,!+6&7!

4M-7<4<0/7<6&!+,0!&650!&M97/<,&7!1/0!/&6+<&,B!V,!12,5<,2*!12<.!]6=,4!+,!4<7792/7-2,!,&!

'(""*! /E/<7! Ui! /&0! D! 4M916A-,! 5/<0! /11627/! 06&! /11-<! D! 4/! 5/&<@,07/7<6&*! ,7! 1/2!

,.7,&0<6&! 06&! /+>90<6&! /-! 298<5,! +,! 4M916A-,! /4620! 5p5,! A-M<4! /E/<7! 06-7,&-! 4/!

_91-=4<A-,B$'(!Z6-2!<&;6&82-,!A-M,44,!1�7!1/2/o72,*! 4/!1290,&;,!+,!\/;<&76!P,&/E,&7,!

0M,.14<A-,! 0-276-7!1/2! 4,! 1>9&653&,!+,! ;/17/7<6&!+,! 4/!1/27! +-! 298<5,B!%&! ,@@,7*! 4,!

E<+,!;-47-2,4!;6&09;-7<@!D!+,0!/&&9,0!+,!K-,22,!W<E<4,*!+M,.<4!,7!+,!;,&0-2,!+,E/<7!p72,!

;65=49B! SM/-72,! 1/27*! <4! 0M/8<00/<7! +M/E6<2! D! +<0160<7<6&! +,0! <&7,44,;7-,40! 291-790!

_91-=4<;/<&0!/@<&!+,!+6&&,2!4,!;>/&8,*!-&!E,2&<!D! 4/!+<;7/7-2,*!,&!4-<!;6&@92/&7!/<&0<!

-&,!&625/4<79!+,!@/a/+,B!Np5,!126;9+9!/E,;!4,!&65!+-!0,;297/<2,!89&92/4!+,!4Mc]Y*!

f2J8E,!V<,*!/;;-09!+,!@2/&;G5/a6&&,2<,*!A-<! @-7!92,<&79!1/2! 4/!12,00,!+,!4M916A-,!,7*!

,&! 1/27<;-4<,2*! 1/2! 4,! 89&92/4! :2/&;6B! %&! ,@@,7*! ;,! +,2&<,2! &M>90<7/! 1/0! D! 12,&+2,! -&!

10,-+6&J5,!16-2!+9&6&;,2!4,0!;644-0<6&0!+-!0,;297/<2,!/E,;!4,0!;655-&<07,0B!V,!'$!

+9;,5=2,*! 98/4,5,&7! +/&0* K&&":@*! 06-0! 4,! 10,-+6&J5,! +,! \/O<&! P662*! <4! 56&7/! /-!

;29&,/-!,&!1-=4</&7!d!:2/&;G5/a6&&,2<,!,7!;655-&<05,!g*!A-<! @-7! 4,!12,5<,2!+M-&,!

46&8-,!092<,!+M/27<;4,0!;6&0/;29,!D!4/!;6&01<2/7<6&!5/a6&&<A-,*!4M6=0,00<6&!0<+92/&7,!

+,!:2/&;<0;6!:2/&;6B$"i!c&!E6<7!+6&;!A-,!4/!+6-=4,!5/&q-E2,!+-!89&92/4!:2/&;6!16-2!

0M61160,2!D!76-7,!<&892,&;,!972/&832,!+/&0!0,0!/@@/<2,0!5/<0!98/4,5,&7!16-2!/00,6<2!

06&!16-E6<2!,&!<&7,2&,!@-7!-&,!29-00<7,!,&792<&9,!1/2!4,!56-E,5,&7!+,!@6-4,!+6&7!4,0!

1>6760!+M916A-,!0,!@6&7!4,0!7956<&0B!!

c-72,!4,0!5/&<@,07/7<6&0!1-=4<A-,0!982/7<8&9,0!1/2!4,!+,00<&/7,-2*!;,!+,2&<,2!91<&84,!

4/! +<5,&0<6&! ;/2<;/7-2/4,! +,! 4/! E<,! 164<7<A-,! 06-0! 4,! @2/&A-<05,! /<&0<! A-,! 06&!

<556=<4<05,B! C! ;,77,! @<&*! <4! 12,&+! /11-<! 0-2! -&! /-72,! 9E9&,5,&7! <51627/&7!Q! 4/!

1265-48/7<6&! +,! 4/! V6<! c28/&<A-,! +,! 4Ml7/7! XVc%k! ,&! '(`)*! 46<! A-<! 0-1160/<7! +,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$'(!Nc]fcVH�! WCNZL! Z,+26B! G@B&"B* ->* (@* ?%#,<-&&@I* QbUbcQbd\Z* (%#* @A%#* B-* (@* &-?&-#"j>B! L{4,.!
%+<;<6&,0B!N/+2<+B!"iiTB!1B!'')B 
$"i!P%]CLLC_!P/2764659B!+&@>'%C*.?C*3"$B!1B!'`TB 
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126@6&+0!;>/&8,5,&70!+/&0!4M628/&<0/7<6&!,7!4,!@6&;7<6&&,5,&7!+,0!W62790*!,&!@/<7!4,!
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1290,&;,! /-! 0,<&! +-! _-&$"'@("#=-! @2/&A-<07,! +-,*! 0,5=4,G7G<4*! D! 0,0!
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56-;>6<20!E<0090!0-2!4/!7p7,!16-2!0,!126798,2!+-!064,<4*!;<8/2,77,0!D!4/!=6-;>,*!4,!0,-4!

1,206&&/8,! -&! 1,-! +9;/49! ,07! 4,! 12p72,! 6-E2<,2! 0<7-9! D! +26<7,B! :62a/&7! 4,! 72/<7! /E,;!

5/4<;,*!:628,0!4M9E6A-,!/<+/&7!4,0!72/E/<44,-20!5/&-,40!1/2!-&,!=9&9+<;7<6&!+,!;>/A-,!

=2<A-,*! ;,! A-<*! 1/2! ;6&09A-,&7*! 2,7/2+,! +M/-7/&7! 4/! ;6&072-;7<6&! +,! 4M9+<@<;,! ,7!

+956&72,!4M<&-7<4<79!+,!0/!1290,&;,B!!

S-2/&7! -&! A-/27! +,! 0<3;4,*! 4,0! %01/8&640! @-2,&7! ;6&E/<&;-0! +,! 4/! 0J5=<60,! ,.<07/&7!

,&72,! 4M%84<0,! ,7! :2/&;6B! V/! +6;72<&,! 97/<7! 1/276-7*! ,44,! <&@<472/<7! 4,! +&->$-#* B-*

V<_->$<B-#*! 4/! /-''"j>*+-=->">@*! 4,0! 628/&<0/7<6&0! 0J&+<;/4,0! ,7! 4/! 06;<979! +/&0! 06&!

,&0,5=4,B!V/! ;6&72,1/27<,!+,! ;,77,!1297,&+-,!89&9260<79!+,! 4M97/7! ,&E,20! 4/! 2,4<8<6&!

;/7>64<A-,!/E/<7!-&!12<.*!;,4-<!+,!06&! <&072-5,&7/4<0/7<6&!A-<!,.<8,/<7! 4,!0/;2<@<;,!+,!

4M,012<7!+,!;>/2<79!6-!+,!5<092<;62+,B!%&!29/;7<6&!D!;,0!+92<E,0!+,0!+,-.!628/&,0*! 4,!

1,-14,!,01/8&64!;655,&a/<7!+6-;,5,&7!D!0,!14/<&+2,!+-!16-E6<2!,.;,00<@!+,!;,27/<&0!

,;;490</07<A-,0*! A-<*! /44<90! D! 4/!K/2+,!W<E<4,! /E/<,&7! 4/!5/<&5<0,! 0-2!+,!&65=2,-0,0!

E<44,0B$`)!S-2/&7!4/!12,5<32,!56<7<9!+,0!/&&9,0!06<./&7,*!+,0!2/1126;>,5,&70!,-2,&7!

4<,-!,&72,!;/7>64<A-,0!,7!5/2.<07,0!+/&0! 4,0!;646&&,0!6-E,27,0!+,!3<@B-&>%#*?@&@*-(*

B"k(%,%C* S/&0! 4,! 5p5,! 7,510*! ##(! ;-290! =/0A-,0! 12<2,&7! 4,-20! +<07/&;,0! /E,;! 4/!

+<;7/7-2,!,7! 0<8&32,&7!-&! 7,.7,!A-M<40!/+2,0032,&7!D! 4,-2!><92/2;><,B!f6-7,@6<0*! ;,! @-7!

29,44,5,&7! 4/! 29;,17<6&! +,! [/7<;/&! HH$`U!A-<! 5<7! 4,! @,-! /-.! 16-+2,0B$`(!S,1-<0! 4/!

0<514<;<79! ;/79;><07<A-,! D! 4/! ;6514,.<79! 4<7-28<A-,*! 4M%84<0,! 265/<&,! 160/! 4,0!

@6&+,5,&70!+M-&,!2,4<8<6&!29&6E9,*!12,&/&7!,&!;6517,!4,0!9E64-7<6&0!+,!4/!06;<979!,7!
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161-4/7<6&B! Y&,! +,0! <&01<2/7<6&0! E<&7! +<2,;7,5,&7! +,! 4/! :2/&;,! 6�! ;,27/<&0! ;-290! &M>90<7/<,&7! 1/0! D!
1/27/8,2! 4,! A-67<+<,&! +,0! 72/E/<44,-20! /@<&! +,! 5<,-.! /1129>,&+,2! 4,-20! +<@@<;-4790! ,7! 72/E/<44/<,&7!
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V,!+,00<&!5,7!,&!0;3&,!4,0!d/&;<,&0g!0M61160/&7!/-.!d56+,2&,0gQ!
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L-<7,! D! [/7<;/&! HH*! 4Ml84<0,! ,01/8&64,! 0,! 5,7! ,&! 9=-44<7<6&B! V/! dE<,<44,!
E/8-,!g!12,&+!160<7<6&!Q!+6&!N/2;,46!,07!&6559!9EpA-,!+,!P/2;,46&,*!
N6&0,<8&,-2! N62;<446*! Z290<+,&7! +,! 4/! W6&@92,&;,! l1<0;61/4,! ,7!
4M<&,@@/=4,!K-,22/!W/5160!Xd!!-&!9EpA-,!=6&!,7!0/<&7!gk!,07!+90<8&9!D! 4/!
7p7,!+,! 4/!W655<00<6&!+,! 4MC160764/7!L9;-4<,2B!V/!d!&6-E,44,!E/8-,!g!0,!
@625,!D!P/2;,46&,*!4,!''!5/<*!0-2!4,0!_/5=4/0*!/E,;!-&,!5/&<@,07/7<6&!+,!
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;6&0,2E/7,-2! +,! 4Ml84<0,B! V620! +-! 0J&6+,*! <4! 1,206&&<@</! -&,! &6-E,44,! 89&92/7<6&! 1296;;-19,! 1/2! 4/!
A-,07<6&!06;</4,!,7!,&;4<&,!D! 4M6-E,27-2,*!+/&0!4/!;6&7<&-<79!+,!;,!A-,!129;6&<0/<7!Z/-4![HB!W,1,&+/&7*!
/1230! -&! 09F6-2!56-E,5,&79! D! 4M/2;>,Ep;>9! +,! P/2;,46&,*! <4! /+>92/! D! +,0! 160<7<6&0! =,/-;6-1! 14-0!
;6&0,2E/72<;,0!+6&7!4,0!;>/28,0!1-=4<A-,0!4,0!14-0!&676<2,0!@-2,&7!4620!+,!4M,&7,22,5,&7!+-!+<;7/7,-2!,&!
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Z%�Y%VCL!CjVV�]!N<8-,4!�&8,4B!%4!1,&0/5<,&76! <+,64u8<;6!J!164{7<;6!+,!N6&0,b62!K-,22/!W/5160!
,&!,4!>62<v6&7,!+,! 4/!72/&0<;<u&B!.?C*3"$C!1B!'#B!S-!@/<7!+,! 4/!+<01/2<7<6&!1295/7-29,!+-!2,4<8<,-.*!&6-0!
&M/E6&0!1/0!2,;,&09!+,!72/E/<4!><0762<682/1><A-,!0-2!0/!1290,&;,!+/&0!4M%84<0,!,01/8&64,*!76-7!/-!14-0!
A-,4A-,0! =<682/1><,0! 62<,&79,0B! %&@<&*! W/0<5<26! N62;<446*! 56-2-7! 1295/7-295,&7! ,&! '()'! ,7! 0/!
0-=07<7-7<6&! 1/2! 4,! 12682,00<07,! W/2+<&/4! [<;,&7,! %&2<A-,! J! f/2/&;6&! D! 4/! 7p7,! +,! 4/! W6&@92,&;,!
%1<0;61/4,*! &,! 4-<! ;6&@92/! A-M-&! 2t4,! 4<5<79! +/&0! 4,! 7,510B! %:%B! N/2;,46! K6&vs4,v! N/27{&*! ;/2+,&/4!
/2v6=<016!,592<76!+,!f64,+6B!5(*9@O#B!")�iU�"ii$!
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Z/2/4434,5,&7!D! 4M9E64-7<6&!@/E62/=4,!+,! 4/!06;<979!,01/8&64,!/-!&<E,/-!9;6&65<A-,*!

4/! ;26<00/&;,! ,.16&,&7<,44,! +-! &65=2,! +M97-+</&70! ,07! @/;<4,5,&7! 4<0<=4,! +/&0!

4M/-85,&7/7<6&!+-!&65=2,!+M<&0;2<70B!V/!+9;,&&<,!+,0!/&&9,0!06<./&7,!,&2,8<072,!-&,!

/-85,&7/7<6&!A-<!E/!+,!(TB!iii!D!'(iB!iiiB!N/<0!;,!A-<! <&A-<97/<7! 4,!14-0! 4,!89&92/4!

:2/&;6*!;M97/<7!4M61160<7<6&!29;-22,&7,!+-!56&+,!97-+</&7!0-0;,17<=4,!+,!+907/=<4<0,2!

4/! +<;7/7-2,! 0<! ,44,! &M97/<7! 1/0! F-8-49,B! S9FD! ,&! '(T`! +,0! 826-1,0! +M97-+</&70!

+<00<+,&70*! ;,27/<&0! @<40! +,! 5,5=2,0! +-! 298<5,*! /E/<,&7! 94,E9! 4/! E6<.! ;6&72,! 4/!

+<;7/7-2,*!5/<0! 4,0! ;>60,0! 2,&7232,&7! =<,&! E<7,! +/&0! 4M62+2,! /1230! A-M6&! ,-7!5<7! 4,0!

5,&,-20!>620!+M97/7!+,!&-<2,B!S<.!/&&9,0!14-0!7/2+*!4,0!1/2/5372,0!/E/<,&7!9E64-9Q!4,0!

97-+</&70! &M97/<,&7! 14-0! 4,0! @<40! +,0! 0,-40! 16009+/&70! ,7! -&,! 1/27<,! E,&/<7! /-00<! +,0!

;4/00,0! 56J,&&,0! D! 161-4/<2,0B! Z/2! /<44,-20*! /-! 2,8/2+! +,! 4M9E64-7<6&! 9;6&65<A-,!

56&+</4,*! 4M%01/8&,! &,! 16-E/<7! 2/<06&&/=4,5,&7! ,51p;>,2! 4M/;;30! /-.! -&<E,20<790!

06-0! 1,<&,! +,! 5/&A-,2! 4,! 72/<&! +,! 4/! 56+,2&<0/7<6&! 9;6&65<A-,B! %&@<&*!

<&+91,&+/55,&7!+,0!@<4<32,0!1627,-0,0!A-M97/<,&7!4,!S26<7*!4/!N9+,;<&,!,7!4Ml;6&65<,*!

4,0!L;<,&;,0!R-5/<&,0!0M<&E<7/<,&7!+90625/<0!+/&0!4,!=/4B$)#!S/&0!4/!+,-.<35,!56<7<9!

+,0!/&&9,0!06<./&7,*!5/4829!4/!5-47<14<;/7<6&!+,0!<&;<+,&70!/E,;!4,0!97-+</&70*!A-,!4/!

12,00,! 0,! 8/2+/<7! =<,&! +,! +<@@-0,2*! +,!5p5,! A-,! 4,0! 1,<&,0! +<E,20,0! 126&6&;9,0! D!

4M,&;6&72,! +,! ;,0! +,2&<,20B! :628,0*! <44-072,! 4,0! +<E,20,0! 0/&;7<6&0! A-,! 4,! 298<5,! @<7!

1,0,2!0-2!4,0!;6&7,07/7/<2,0*!D!0/E6<2!+,0!1/00/8,0!,&!F-8,5,&7*!+,0!/5,&+,0!,7!+,!4/!
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H4!2,12,&+!+/&0!4,!29;<7/7<@!4,0!9495,&70!2,4/7<@0!/-!W6&8230!129;<79!/J/&7!126E6A-9!4/!

;>-7,!+,!V461<0!,7! 4M/22<E9,!+M-&!;,27/<&!dR,2E/0g*!0-2&65!+,!Z/=46!W/07,44/&6!5/<0!

0-276-7! +,! dH0<+626g!Q! :,4<1,! K6&vs4,vBTii !V,! 7,.7,! ;6&;4-7! 0-2! 4M/&&<E,20/<2,! +,0!

A-/72,GE<&870! /&0! +-! 89&92/4! :2/&;6B! :628,0! 2,1290,&7,! 4,! E<,<44/2+! +/&0! 06&!

dN/2.6+2t5,g!,&!72/<&!+,!0M/+6&&,2!D!-&!+,!0,0!016270!@/E62<0Q!4,!7<2!/-!|/24!N/2.B!V,!
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4,0! 2,016&0/=4,0!+,0!5/-.!+,! 4M%01/8&,B!W,77,! 2,1290,&7/7<6&*!A-<! 7<,&7!+-!0/+<05,*!

/11/2/o7! +,! 5/&<32,! 29;-22,&7,! +/&0! 4,0! !"#$%&"'"'(%#BTi'!%44,! &6-0! +<7! 0-276-7! A-,!
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$((!C8,&;,! %:%B! L/&7</86! W/22<446*! +,! 0-! 4/286! ,.<4<6! /! 0-! @/560/! 1,4-;/B! 5('%&&-%C'%=C! 'U�i(�"i'"B!
S<016&<=4,! 0-2!Q! >771Q��IIIB,4;622,6B;65�E<v;/J/�"i'"i('U�5/0G/;7-/4<+/+�164<7<;/�0/&7</86G
;/22<446G/27<@<;,0G72/&0<;<6&G"i'"i('U'U"'B>754!!
Tii!Z_H%fc!\6/A-{&B!%4!;6&82,06!+,!H0<+626B!5(*9@O#B!')�'i�"i'$B!
Ti'!C!7<72,!<&+<;/7<@*!|/24!N/2.*!/11/2/o7!;<&A!@6<0!+/&0!4,0!!"#$%&"'"'(%#B!f6-7!+M/=62+!D!4/!1/8,!'i(*!N/2.!
,07! ;2<=49! +,! @49;>,77,0! ,7! :628,0! ,&;,&0,! 4M<&7,44,;7-,4! N,&9&+,v! Z<+/4! @/;,! D! 4/! +<;7/7-2,! ,&! '(T`B!
%&0-<7,!D! 4/!1/8,!'$"*!-&!=-07,!+,!N/2.!,07! <&07/449!D!;t79!+M-&,!5/;><&,!D!=/@@,0*!D! 4M6;;/0<6&!+,! 4/!
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4M%01/8&,! +,E/<7! 0,! 7,&<2! 12p7,! /-! d@/<7! =<6468<A-,gTi"!+,! 4/! 5627! <&94-;7/=4,! +-!
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W,77,! @6<0G;<*!6&!1,-7! 4<2,! 4,! 29;<7/7<@!A-<!,.14<A-,!A-M-&! F,-&,!/E6;/7!09E<44/&*!:,4<1,!

K6&vs4,v*! dH0<+626g! ,07! 94-! &6-E,/-! 0,;297/<2,! +-! ZLc%! ;4/&+,07<&B! :628,0! <&032,*!

;655,!+/&0!4,!+,00<&!129;9+,&7*!4/!5627!12682/559,!+-!K9&92/4!:2/&;6*!;,77,!@6<0G;<!

1/2! 4M/&&6&;,! +,! 0,0! &6;,0! +M62B! V,! +<;7/7,-2! &M,07! 14-0! +/&0! 06&! d5/2.6+2t5,g*! <4!

0M/+6&&,! D! 4/! 1,<&7-2,*! ,7! 2,1290,&7,! 4?,@@<8<,! +,! N/2.*! 2,Ep7-! +,! 4M-&<@625,!

1>/4/&8<07,!,7! @/<0/&7! 4,! 0/4-7! @2/&A-<07,Ti#*! /E,;!16-2! 498,&+,!d!N/2.!2,1,&7<!gB!Z/0!

+M9;>/11/76<2,!;,77,! @6<0*!-&!5/2</8,! <&;4-/&7!+,-.!1,206&&,0!,7! 4,0!;6&E<E,0!/44/&7!

/E,;*! 4,! 89&92/4! &M/! +M/-72,! ;>6<.! A-,! +,! 0MJ! 2,&+2,B! H4! 2916&+! +6&;! A-M<4! /22<E,B! V/!

12,00,!2,72/&05<7!4M<&@625/7<6&!,&!129;<0/&7!A-M-&,!82/&+,!@p7,!,-7!4<,-!/-!Z/2+6!,&!
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5627!+,!W>-2;><44!,&!'(`TB!C!4/!5p5,!1/8,*!+/&0!-&!8J5&/0,*!:2/&;6!0,!7<,&7!1230!+,!+,-.!1-&;><&8!
=/44Q!4M-&!D!4M,@@<8<,!+,!N/2.*!4M/-72,!/E,;!4/!@/-;<44,!,7!4,!5/27,/-*!0J5=64,0!+-!;655-&<05,B!
Ti"!W6&;,17!9E6A-9!1/2!:%_]C]S%�!C4,./&+2,B!)-#*5#?@,>%(#I*B-*(@*,<-&&-*'"_"(-*Y*(�5<&%?-C!.?C*3"$C!1B!
''UB!
Ti#!:628,0! @/<7! @<8-2,2!-&,!E<8&,77,!9A-<E/4,&7,!D! 4/!1/8,!`!+,0!!"#$%&"'"'(%#! /E,;!-&!;/+2,!+-!_98<5,!
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6;76=2,!'()#BTi$!V/!;6&;4-0<6&!+,!;,77,!E<0<6&!29;-22,&7,!+M-&!@2/&A-<05,!/&;29!+/&0!

0,0!160<7<6&0!<+96468<A-,0!6=06437,0!G1,<&+2,!N/2.!,&!'()#!0,5=4,!0655,!76-7,!14-0!

A-M/&/;>26&<A-,G! 72/+-<7! ;,! +9;/4/8,! 1,2197-,4! ,&72,! 4M<&@625/7<6&! 6@@<;<,44,*! <;<! 4,0!

&6;,0! +M62! +-! +<;7/7,-2*! ,7! 4/! 29/4<79! 164<7<A-,! 6@@<;<,-0,B! W,4/! 97/&7*! 4M/E<+<79! +,!
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4M<&792<,-2!+-!1/J0*!+90<2,&7!+/&0! 4/!;4/&+,07<&<79!,7! 4,!0,;2,7*!+,!56<&0!
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Z/2! 4/! 0-<7,*! 4,! '"! @9E2<,2! '()$*! 4,! Z290<+,&7! A-<! /E/<7! 0-;;9+9! D! 4MC5<2/4! W/22,26!

P4/&;6*! C2</0! ]/E/226*! 126&6&a/! -&! +<0;6-20! +<7! d+M6-E,27-2,g! /-! ;6-20! +-A-,4! <4!
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@625,2! -&,! /006;</7<6&! D! ;/2/;732,! 164<7<A-,0! 97/<,&7! 767/4,5,&7! 0-229/4<07,0!Q! c&!
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Ti`!\YVHC!L/&760B!6>*#",(%*B-*5#?@A@I*9%(O$"'@*f*#%'"-B@BB!.?C*3"$C*11B"iTG"i`B!
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/E6;/7!+MC4/E/*!N/&-,4!N/J06&&/E,*!,7!126160/<7!-&!0J0735,!@9+92/4!/E,;!-&,!/-76&65<,!298<6&/4,!,7!
-&!86-E,2&,5,&7!;,&72/4B!PC__%_C!!Wc]f%!\,0�0B!V/!164{7<;/!,&!460!4<=260B!2-_"#$@*B-*-#$<B"%#*?%(O$"'%#B
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T'i !H4! 0M/8<00/<7! +,! 4/! :9+92/7<6&! +M%7-+,0! H&+91,&+/&7,0! X:%SHLCQ! :,+,2/;<u&! +,! %07-+<60!
H&+,1,&+<,&7,0k*! 4/! L6;<979! +M%7-+,0! V<=2,0! XL6;<,+/+! +,! %07-+<60! V<=2,0k*! 4,! 826-1,! fs;<76*! 4/!
:9+92/7<6&!Z61-4/<2,!S956;2/7<A-,!X:,+,2/;<u&!Z61-4/2!S,56;2s7<;/k!,7!4,!W4-=!W/7/46&</B!PC__%_C!!
Wc]f%!\,0�0B!V/!164{7<;/!,&!460!4<=260B!2-_"#$@*B-*-#$<B"%#*?%(O$"'%#B!.?C*3"$C!11B!"T`G"T)B!
T''!c-72,!;,44,0!A-,!&6-0!/E6&0!;<79,0*!<4!J!,-7!4MY&<6&!+-!Z,-14,!%01/8&64!XY&<u&!+,4!Z-,=46!%01/b64k*!
4MY&<6&!Z61-4/<2,!S956;2/7<A-,!XY&<u&!Z61-4/2!S,56;2s7<;/k*!4MC006;</7<6&!]/7<6&/4,!16-2!4M%7-+,!+,0!
Z26=435,0! C;7-,40! XC]%ZCQ! C06;</;<u&! ]/;<6&/4! 1/2/! ,4! %07-+<6! +,! 460! Z26=4,5/0! C;7-/4,0*! 4MY&<6&!
]/7<6&/4,!%01/8&64,!XY&<u&!]/;<6&/4!%01/b64/k*!4,!:26&7!H&07<7-7<6&&,4!X:2,&7,!H&07<7-;<6&/4k*!4,!:26&7!
]/7<6&/4! %01/8&64! X:2,&7,! ]/;<6&/4! %01/b64k*! 4MY&<6&! S956;2/7<A-,! %01/8&64,! XY&<u&! S,56;2s7<;/!
%01/b64/k*!4/!]6-E,44,!K/-;>,!]/7<6&/4,!X]-,E/!HvA-<,2+/!]/;<6&/4k*!4/!Z>/4/&8,!]/7<6&/4,!+,!4/!\c]L!
X:/4/&8,! %01/b64/! +,! 4/0! \c]Lk*! 4MC44</&;,! Z61-4/<2,! +,!K/-;>,0! XC4</&v/! Z61-4/2! +,! HvA-<,2+/0k*! V,!
K26-1,!Z/24,5,&7/<2,!XK2-16!Z/24/5,&7/2<6k*!V/!N/F62<79!L<4,&;<,-0,!Y&<,!XN/J62{/!L<4,&;<60/!Y&<+/k*!
VMY&<79! ,7! W6>/=<7/7<6&! W<E<A-,! ]/7<6&/4,! XY&<+/+! J! W6&E<E,&;</! W{E<;/! ]/;<6&/4k*! VMC;7<6&! L6;</4,!
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4,!0,&0!+,!06&!5/2<B!N/<0!,44,!&M,07!+-1,!&<!+,!4/!E/;-<79!+-!+<0;6-20!,&!A-,07<6&!&<!+,!

4M<&-7<4<79! ,7! +,! 4M<&@/&7<4<05,! +,! 06&! /77<7-+,! +,! E/G7M,&! 8-,22,B! %&72,! @<&,00,! ,7!

@,25,79*! ,44,! 7,&7,!+,! 2/5,&,2!/-.! 29/4<790! 7230!1260/nA-,0!+-!565,&7! G4/! @/<5*! 4,0!

16-.G! ;,! 82/&+! ,&@/&7! /@@-=49! +M-&! ;/0A-,! ,7! +M-&,! >/44,=/2+,! +,! 4M916A-,! +,! 4/!

;6&A-p7,! +,0! 7,22<76<2,0! /592<;/<&0! ,7*! ;65=4,! +-! 2<+<;-4,*! +M-&,! =6-9,! D! 7p7,! +,!

;/&/2+!Q!

!

 N/2</&6*!&,!16-22/<0G7-!1/0!2,5,772,!D!+,5/<&!+,!=6-7,2!4,!f-2;!
>620!!
! +-!N/2,! ]6072-5! ,7!5M/<+,2! /-F6-2+M>-<! D! 9;600,2! 4,0! 16-.! +,0!
E,20!+,0!!
! 1<,22,0!+,0!4,&7<44,0!�!\,!7M,&!12<,B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T""!V/!0<7-/7<6&!97/<7!1/27<;-4<32,5,&7!7,&+-,!Q!,&!,@@,7!4,!5p5,!F6-2!4,0!]/v<0!6;;-1/<,&7!Z/2<0!,7!+,-.!
F6-20! /-1/2/E/&7! 4MH7/4<,! 97/<7! ,&729,! ,&! 8-,22,B! V,! ;6&@4<7! @-7! 29064-! /-! 0627<2! +,! 4/! L,;6&+,! K-,22,!
N6&+</4,!,7!f/&8,2!29;-192/!06&!07/7-7!+,!E<44,!<&7,2&/7<6&/4,B!V%[HLL%GfcY�l!W>2<07<&,B!)DKP&"L<-*B<*
7%&B*B@>#*(@*,<-&&-*QbUbcQbdiC!C4=<&!N<;>,4B!Z/2<0B!'((U*!11B!')G'UB!

!



!

##T!

 VM%51<2,!&M/77,&+!1/0B!
 P6&*!/4620*!2/11627,!-&!=-7<&!+,!1/7/7,0*!126+<8<,-.!>9260B!

!

V,!+,00<&! F6-,! 0-2! 4M,.72/E/8/&;,!+,! 4/!5<0,!,7! 4M/=0-2+<79!+-! ;651627,5,&7!+,! ;,7!

>655,!A-<! <&+-<0,&7! 4,0!126160!/=2/;/+/=2/&7,0A-,0!+,!06&!916-0,!16-27/&7!=<,&!

4-;<+,!0-2! 4/! 0<7-/7<6&B!W,77,!/&7<1>2/0,!+-!;6514<5,&7! ;6&+-<7!D! 4/!+95J07<@<;/7<6&!

+M-&,!+<;7/7-2,!/-.!+<0;6-20!/2;>/nA-,0!,7!/-.!126F,70!8267,0A-,0!,7!/&/;>26&<A-,0!

+/&0!4,!;6&7,.7,!><0762<A-,!+6&&9B!!

Y&!1,-!14-0!46<&*!:628,0!16-20-<7!/E,;!-&,!E<8&,77,!,&!4<,&!;,77,!@6<0!/E,;!4/!@/5<&,!+-!

+9=-7!+,!4/!+<;7/7-2,!Q!

!

!

!

:c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*UI*B-*'<@>B%*->*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!TTB!

!

VM<44-072/7<6&!0M/E32,!1627,-0,!/!14-0<,-20!&<E,/-.B!%44,!0M/11-<,!0-2!-&,!<&@625/7<6&!

+94<E29,!1/2!4,!29;<7/7<@!2,4/7<@!D!4M916A-,!<5192</4,*!,7!+<7!A-M,&!;,0!7,510*!4,!;>,E/4<,2!

56&72/<7! 0/! ;6&+<7<6&! 06;</4,! ,&! 2,4,E/&7! 06&! >,/-5,*! +M6�! 4/! 2,1290,&7/7<6&*! G

/+/179,!1/2!/&/;>26&<05,!/-.!;<2;6&07/&;,0!164<7<A-,0G*!+M-&!d!;>,E/4<,2!g!+-!298<5,*!

N/2</&6*! 1627/&7! -&! ;/0A-,! 59+<9E/4! +6&7! <4! 2,@-0,! +M6-E2<2! 4/! E<0<32,! 5/4829! 4,0!

0-114<;/7<6&0!+,!0/!@,55,!A-<!-0,!+,!4/!@4/77,2<,!/E,;!4/!@625-4,!d!E/<&A-,-2!+-!5/4!g*!

d!_->'-B%&* B-(* =@(*pB! VM<26&<,! +-! ;6514<5,&7! 1/27! +,! 4M-0/8,! +,! 4/! 82/&+<46A-,&;,!

@2/&A-<07,!16-2!@<&<2!0-2!-&,!&67,!+,!;2<7<A-,!164<7<A-,!,7!06;</4,*!;/2!<;<*!D!4M<&E,20,!+-!



!

##`!

;>,E/4<,2!+,! 4M%51<2,*! ;,4-<!+-! @2/&A-<05,!,&!6-E2/&7! 0/!E<0<32,!&,!E/!1/0!56&72,2!

06&!2/&8!5/<0!+9;>6<2!Q! 4/! 4,&7<44,*!76-7,!9&625,!A-M,44,!06<7*!06-4<8&,!A-,!4/!19&-2<,!

/4<5,&7/<2,!@2/11/<7!F-0A-M/-.!;/+2,0!56J,&0!+,!4M%01/8&,!+,!;,0!/&&9,0!;<&A-/&7,B!

W2,-0/&7!76-F6-20!;,!5p5,!0<446&*!4,!0-=07/&7<@!d!?&%'-&*p!/11/2/o7!+,!&65=2,-0,0!@6<0!

;655,!29@92,&;,!/-!;/2/;732,!95<&,&7!+,0!;/+2,0!+-!298<5,B!H4!0M/8<7!,&;62,!16-2!4,!

82/1><07,!+,!160,2!0-2!,-.!-&!2,8/2+!&/2A-6<0B!S/&0!4/!E<8&,77,!0-<E/&7,*!1/2!,.,514,*!

<4! ;26A-,! 4/! 1/&/;9,! +,0! E,27-0! +M-&! ;>/51<8&6&! 16-2! 06<8&,2! 76-0! 4,0! 5/-.! +,!

4M%01/8&,!+,!4M<559+</7!/1230G8-,22,!Q!

!

!

!

:c_K%L**)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*MI*8-*'<@>B%*(@*:(<-*B"_"#"j>*aQbdRc

QbdMeC*.?C*3"$C!1B!#(B!

!

_/11,4/&7! 4/! 0<7-/7<6&! +2/5/7<A-,! +M-&! 1/J0! ;6&@26&79! D! 4/! @6<0! D! -&! ,&8/8,5,&7!

=,44<A-,-.!1,2+-!+M/E/&;,!�4/!S<E<0<6&!Cv-4G!/<&0<!A-M/-.!&65=2,-0,0!2,072<;7<6&0!,7!

D! -&,! 0<7-/7<6&! 0/&<7/<2,! 1296;;-1/&7,! D! ;/-0,! +,! 4/! +<1>792<,*! +-! 7J1>-0! ,7! +,! 4/!

7-=,2;-460,*! 4,0!%01/8&640! 0,!129;<1<732,&7! 0-2!-&! ;>/51<8&6&!A-M<40! ;26J/<,&7! p72,!

-&!/&7<+67,!5<2/;4,B!V,!E9897/4!97/<7!,&!89&92/4!8/2+9!+/&0!-&!29;<1<,&7!,&!E,22,*!+M6�!

4/! +<5,&0<6&! >-562<07<A-,! +-! +,00<&*! ;/2! ;,! >/-7! ;/+2,! +-! 298<5,! /! ;6&@6&+-! 06&!

;6-E2,G;>,@!/E,;!4,!;>/51<8&6&!,7!0M,&!,07!/@@-=49!/-!4<,-!+,!4/!;/0A-,77,!26-8,!+,!4/!

Z>/4/&8,B!f6-7!;6&;6-27!/-!2<+<;-4,!,7!D!@/<2,!06-2<2,!Q!4,!E<0/8,!;6&72<7!+,!N/2</&6!,7*!

0/&0!+6-7,!1/2!!5976&J5<,!5/<0!/-00<!1/2!6.J562,!E<0-,4*!4M-&<@625,!+91/29!+,!76-7!



!

##)!

9;4/7B!VM916-0,!,&!2/F6-7,!Q!

!

 %.;-0,!56&!<&72-0<6&*!t!/+5<2/=4,!95<&,&;,!�!N/<0!7-!7M,0!;6-E,27!+-!!
! ;>/51<8&6&!,7!7-!/0!5<0!76&!=92,7!06-0!4/!;46;>,B!
 !L/<&7,![<,28,B!
 !L/<&7,GN/2<,B!

!

S/&0! ;,77,! 2,&8/<&,! D! 7<26<20! +,! 4/! 2>9762<A-,! @2/&A-<07,! +976-2&9,*! 6&! 2,7<,&7!

4M/&7<1>2/0,!0J0795/7<A-,!+-!;6514<5,&7! 06-4<8&9!1/2! 4,!+,00<&*!A-/&+!;,!&M,07!1/0!

4M<&E,20,B!W,!A-<!,07!+<7!<;<*!;M,07!98/4,5,&7!4/!0-1,2@<;</4<79!+M-&,!+<;7/7-2,!<&;/1/=4,!

+,! ;6&72t4,2! 4,0! &9;,00<790! 9495,&7/<2,0! +M-&,! 161-4/7<6&! @/594<A-,! ,&! 126<,! /-.!

5/4/+<,0B! Z6-2! ;6&;4-2,*! 4/! @625,!/14/7<,!+-! ;6-E2,G;>,@! /00<5<49! D!-&! ;>/51<8&6&!

9E6A-,!+M9E<+,&;,!4/!14/7<7-+,!+-!+<0;6-20!6@@<;<,4!,7!06&!;>/24/7/&<05,!0;<,&7<@<A-,B!

:628,0! 0M/5-0,! 98/4,5,&7! +,0! ;2<0! +,! 2/44<,5,&7B! ]6-0! &M/E6&0! 2,4,E9! A-,! +,-.!

6;;-22,&;,0!+,!;,!126;9+9!-7<4<09!+/&0! 4,!;/+2,!+,! 4/!2,4/7<6&!;6&F-8/4,B!V,!12,5<,2!

,07!9E6A-9!,&!1/8,!'`B!H4!2,12,&+!4/!&6-E,44,!2,4/7<E,!D!4M/=268/7<6&!+,0!+<E62;,0!Q!

!

!

:c_K%LI*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QI*)@*o?@gp*aQbUbeI*.?C*3"$B!1B!'`B!

!

:/;,!D!;,77,!@,55,!/-.!;6-2=,0!89&92,-0,0!,7!D!4M/44-2,!E<,<44677,!E,&/&7!/&&6&;,2!D!

06&! 5/2<! 4M/&&-4/7<6&! +,! 4,-2! +<E62;,*! ;,4-<G;<*! /-! 4<7! /E,;! 726<0! F,-&,0! @,55,0!

E<0<=4,5,&7! 4<=929,0! ,7! 14-0! A-,! +90<2/=4,0*! &,! 1,-7! 0M,51p;>,2! +,! 4z;>,2! -&*! ;,77,!

@6<0*! /5,2*! d!:2/&;6!�! :2/&;6!�! :2/&;6!�! [<E,! 4M%01/8&,!�!gB! V,! 2J7>5,! +-! ;2<! +,!

2/44<,5,&7!/-!89&92/4!:2/&;6!,07!76-F6-20!4D*!5/<0!4,!76&!&M,07!14-0!4,!5p5,B!H4!2/11,44,!



!

##U!

4M<51627/&;,! +,! ;,! 0468/&! A-<! /E/<7! ,&E/><! 4/! E<,! A-67<+<,&&,*! <;<*! F-0A-,! +/&0! 0,0!

/01,;70! 4,0!14-0! <&7<5,0B! :628,0!+9E6<,!+6&;! 06&!-0/8,*! +M6�! 4M<26&<,!+,! 4/! 0<7-/7<6&!

16-2!;,!@<+34,!+-!298<5,B!V/!+9@92,&;,!,7!4/!@,2E,-2!/@@<;>9,0!,&E,20!4,!W/-+<446T"#!&,!

06&7!D!;,!565,&7!A-,!+,!@/a/+,B!T"$!

%&@<&*! +/&0! ;,77,! 06-0G092<,! +-! ;6514<5,&7! <26&<A-,*! 4,! +,00<&/7,-2! 2,12,&+!

98/4,5,&7!4,!@/-.!;/2/;732,!>926nA-,!+,!N/2</&6*!;/+2,!+-!_98<5,B!CE,;!4/!E<8&,77,!

0-<E/&7,!<4!F6-,!+,!4M6.J562,!Q!

!

!

:c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*UI*B-*'<@>B%*-(*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!$TB!

!

VM6.J562,! 6-! /&7<7>30,*! 6&! 4,! 0/<7*! +-! @/<7! +,! 4/! 5<0,! ,&! 4<,&! +,! +,-.! 7,25,0!

;6&72/+<;76<2,0! 0M,.;4-/&7! 5-7-,44,5,&7*! 0M/E32,! -&,! @<8-2,! +,! 129+<4,;7<6&! +,!

4M<26&<,T"TB!V,!+,00<&!<&E6A-,!4M/22<E9,!0-2!4,!5/2;>9!+,!4/!12,00,!,01/8&64,!+,!2,E-,0!

/592<;/<&,0!>/-7,0!,&!;6-4,-2B!c&!J!2,726-E,!4,!;6-14,!+90-&<*!/-!4<7*! 4,!5/2<!146&89!

+/&0! 4/! 1/26+<,! +M-&,! 2,E-,!+,! 8-,22,B! f6-2&/&7! ,&;62,! ,7! 76-F6-20! ,&! 2<+<;-4,! ;,7!

916-.!<51-<00/&7!G4,!@-7!+-!;/&6&!+2,009!0-2!4/!;6-E,27-2,!+,!4/!2,E-,!0,5=4,!/00,v!

,.14<;<7,G! 4,! +,00<&/7,-2! 4,! 2,1290,&7,! ,&! 1260/nA-,! ;651/8&6&! <&;/1/=4,! +,!

5/o72<0,2!0,0!@4/7-4,&;,0!,7!5/0A-/&7!4z;>,5,&7!;,77,!@/-7,!+,!86�7!,7!;,!5/&A-,!+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T"#!LWRc%]f\%L!Z<,22,B!)@*?%J$"'@*B-*(@*"&%>O@B!.?C*3"$C*1B!'$$B!
T"$!V,!0,;6&+!,.,514,!0,!726-E,!,&!1/8,!"$B!
T"T!LWRc%]f\%L!Z<,22,B!)@*?%J$"'@*B-*(@*"&%>O@B!!.?C*3"$C!1B!'TiB!



!

##(!

2,01,;7!+,!4M/-72,!1/2!-&!1<7,-.!5,&06&8,!1-<0A-M<4!@,<&7!+,!0M95,2E,<44,2!+,!4/!A-/4<79!

,7! +,! 4/! 56+,2&<79! +,! ;,77,! 2,E-,! A-<*! 0,46&! 4-<*! /F6-7,2/<7! 4,! 06&! /-.! <5/8,0B! L6&!

916-0,*! 4-<! /003&,! 4/! 0,-4,! @<8-2,! +,! 07J4,! ,&! 6.J562,! +,! 4/! 092<,! ,&! +,0! 7,25,0!

0/2;/07<A-,0!A-<!2,43E,&7!+,!4/!2>9762<A-,!5<4<7/<2,!Q!d!_651,v*!@4/7-4,&7!>9260B!g!!

+++:!;:!M:!K:!6#*!?5C95)'L*!
!

V,0! 2,4/7<6&0! ,&72,! 4,0! 1,206&&/8,0! 97/&7! 2/2,5,&7! /1/<09,0*! :628,0! 2,;6-27! 7230!

@29A-,55,&7!D!-&,!@625,!+,!;6514<5,&7!;6&072-<7!0-2!4,!56+34,!d!%2,0!¢!4/-+/7<@!g!

A-<! ;622,016&+! 76-F6-20! D! -&,! ;2<7<A-,! D! 1,<&,! E6<49,! +,! 4/! 1,206&&,! /<&0<!

d!;6514<5,&79,!gT"`B!V,0!1,206&&/8,0!E<090!06&7! 4,!14-0!06-E,&7!N/2</&6!6-! 4M-&!+,!

0,0! /E/7/20*! D! 0/E6<2! [<;,&7,*! P,&F/*! _65,2/4,0! ,7;B! H&0;2<E/&7! ;,27/<&,5,&7! 4,!

;6514<5,&7! +/&0! -&,! +6-=4,! 072/798<,! +,! 8/8! D! 29197<7<6&! D! 16279,! 19+/868<A-,*!

:628,0! @/<7! /11/2/o72,! ;,77,! ;/79862<,!+30! 4,!+9=-7*! ,&!1/8,!+,-.*!+/&0!-&,!E<8&,77,!

+9FD!9E6A-9,B

!

*

*

)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QI*)@*o?@gp*aQbUbeI*.?C*3"$B!1B!"B!

!

V,! +,00<&! <44-072,*! ,&72,! /-72,0*! 4/! +9;<0<6&! +M<5160,2! 4,! 0/=67! /-.! E6<7-2,0! 5/4!

07/7<6&&9,0*! 5,0-2,! 1290,&79,! ;655,! -&,! @/a6&! ;655,! -&,! /-72,! +,! d!@/<2,! +,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

T"`!LWRc%]f\%L!Z<,22,B!)@*?%J$"'@*B-*(@*"&%>O@B!0:"BC!11B!'$(G'TiB!
!



!
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4M/28,&7!g!�!<&;65129>,&0<6&!+-!826-1,!A-<!&MJ!E6<7!/-;-&!<&792p7*!4,0!E9><;-4,0!E<090!

97/&7! ;,-.!+,0! 7,&/&70!+-!16-E6<2*! ;,!A-<!6-E2,! 4/!E6<,!16-2!-&! F,-!+,!5670! !0-2! 4,!

7,25,! d!;,16!g! A-,! :628,0! /772<=-,! D! N/2</&6! ,7! A-<! 9E6A-,! D! 4/! @6<0! 4,! 0/=67! +,!

S,&E,2! ,7! -&! +<0160<7<@! E<0/&7! D! ;6&72t4,2! 4,0! 7,07<;-4,0*! d!460! ;/7/14<&,0!g*! 7,25,!

@/5<4<,2! 0J&6&J5,!+,! ;,<&7-2,!+,! ;>/07,79B! VM,@@,7! ;6;/00,!+,! ;,! 2/1126;>,5,&7!&,!

126E6A-,!1/0! 4/!29/;7<6&!A-,! 4M6&!16-E/<7!,0;6517,2!1-<0A-,! 4,!0-=/47,2&,!,.12<5,!

0/&0! <26&<,! /11/2,&7,! -&! @4/77,-2! d!5&-#* ,&@>B"%#%*I* G@&"@>%*p*! d!N/2</&6*! 7-! ,0!

82/&+<60,!g*!+6&7!6&!&,!0/<7!0M<4!,07!14,<&!+,!+-14<;<79*!+,!12-+,&;,!6-!+M/E,-84,5,&7B!

VM/77<7-+,! +,! 06&! ;64438-,! A-<! 0M,.;4/5,! d!(<=:&-&%*pI* d!V-5<32,!g*! 92-+<7*! &,!

0-0;<7,2/<7! 1/0! +,! ;655,&7/<2,! +<@@92,&7*! ;/2! ;,! A-<! <&792,00,! <;<! ;M,07! 4/!5/4<;,! +-!

5,00/8,! A-,! :628,0! 1/27/8,! /E,;! 4,! 4,;7,-2*! 5,00/8,! A-<! 76-2&,! ,&! +92<0<6&! 4,0!

+<@@92,&7,0!5,0-2,0! 12<0,0! 1/2! 4,! 298<5,! A-M6&! E6<7! 0,! 2,76-2&,2! ;6&72,! 4-<G5p5,B!
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Z/8,! L92<,!d!F<4<!g! Z/8,! L92<,!d!26F6!g�d!26-8,!g!
#'! F<4<1-,27/0! "U! 26F/!!!
U`! F<4<1-,27/0! #T! 26F6!!!
'iT! F<4<1-,27/0! $#! 26F6!!!
'"(! F<4<1-,27/0! Ti! 26F6!!!
'`#! F<4<1627,0! Z/8,! L92<,!d!@/;>/!g�d!@/;>6!g!
'U'! F<4<160></0! #'! @/;><1644/0!
'U"! F<4<1-,27/0! $i! @/;>/0!
'(#! F<4<4/28/0! U'! <&0<8&,!+,126@/0;<6!
Z/8,! L92<,!d!@6;/!g�!d!=6-+<&!g! Z/8,! L92<,!d!06!g�!d!,013;,!+,!g!
#U! @6;/! T#! 06!/&8-07</!

`#!
c4<E/! ,0! -&/! -&<+/+! +,! @6;/! ,&! 46!
-&<E,20/4! ((! ;/44/20-0*!06!=6;60!

`)! @6;/0!/4!1/2,+u&! ')"! 06!/7,6!

U$! @68/! Z/8,!
L92<,! d!E/J/x!g�d!/44,v! E6-0!
@/<2,x!g!

(U! @6;/!,=,2&-/! '`(! E/J/!-079!/!4/!5<,2+/!
'T#! @6;/0!!! '($! 0,!E/J/!/4!8-/&6!
Z/8,! L92<,!d!E/;/!g�!d!E/;>,!g! Z/8,! L92<,!d!;/4E6!g�d!;>/-E,!g!
"U! E/;/=-22/! `)! ;/4E6!
$#! E<,F/!E/;/! )"! ;/4E/!

`)!
,2,0! -&/! E/;/! 0<&! ,.;-0/! &<! 12,7,.76!
/48-&6! Z/8,! L92<,!/-72,!

Ui! 82/&+<60/!E/;/! "(! ;26A-,7,&!
Ui! E<,F/!E/;/! #$! ;2</7-2/0!
''T! E/;/!5{/! $#! 2,4,J!

Z/8,! L92<,!d!7-!1/+2,!g�!d!76&!132,!g! `"!
765/! J! 765/*! 5/4+<76! J! 894<+6!
1<&2,4!



!

#T"!

'`'! 7-!1/+2,! ``! ;65-&<07/!
'`T! 7-!1/+2,! `(! ,4,@/&7/!
'`)! 7-!1/+2,! )"! /7<0/+62!
'`)! 7-!1/+2,! )"! 5/4;-,2&<44/0!
'`)! 7-!5/+2,!! U(! +,12/+/+62/!/E,!2/1/v!
'`)! 7-!5/+2,! 'i$! ,0@/@/+62!
Z/8,! L92<,!d!;>62<v6!g�!d!72-/&+!g! 'i$! 0-46!
U"! ;>62<v6!E-48/2! 'i$! =<&E,2=-,&v/!
''U! ;>62<v6!! ''(! 4/!5-J!4/+<&/!
'T)! ;>62<!! '`'! 864@/&7,0!
'i$! =62<v6!
Z/8,! L92<,!d!5/0u&!g�!d!@2/&;G5/a6&!g!
"U! 5/06&/!
#i! 5/0u&!
#'! 5/06&;<446!
U#! 5/06&/*!F-+{/!
U`! 0,!7,!>/!;/{+6!,4!1,46*!5/0u&!;/5-@4/+6!

!

_,1290,&7/7<6&0!+,0!<&F-2,0!+/&0!4,0!!"#$%&"'"'(%#*!94/=62/7<6&!1,206&&,44,B!

!

!H4! &M,07! 0/&0!+6-7,!1/0! <&-7<4,!+,! 06-4<8&,2! 4/!+<5,&0<6&! ;/7>/27<A-,!16-2! ;,4-<!A-<!

+94<E2,! 4M<&0-47,!D!+,-.!&<E,/-.!+M<&7,21297/7<6&B!V,!12,5<,2!,07! 7>9z72/4! ,7! ;6n&;<+,!

/E,;! D! 4/!5<0,! ,&! 0;3&,!+,! 4/! =/&+,!+,00<&9,!�! <4! 0,! 726-E,! D! 4M62<8<&,! +M-&! d!14/<0<2!

9126-E9! 1/2! 4,! 01,;7/7,-2! 82z;,! D! 4/! +92<E/7<6&! ;/-09,! 1/2! ;,0! 0,&7<5,&70!gT##!/-!

82/&+!/5-0,5,&7!+-!4,;7,-2!�!4,!0,;6&+*!+/E/&7/8,!10J;>/&/4J7<A-,!0M/114<A-,!D!;,4-<!

A-<!+94<E2,!4M<&0-47,*!,7!1,25,772/<7!D!4M<&0-47,-2!+,!d!x!0,!4<=92,2!+,!0,0!72/-5/7<05,0!

/@@,;7<@0! 2,@6-490!gT#$ *! ;,! A-<! ;622,016&+! D! -&! 0;>95/! A-,! 4M6&! 1,-7! /+/17,2! D!

4M%01/8&,!@2/&A-<07,!5<0,!06-0!;46;>,!,7!+6&7!4M-&!+,0!0,-40!,.-76<2,0!62/-.!+/&0!4,0!

!"#$%&"'"'(%#!0,!726-E,!129;<095,&7!p72,!;,77,!29=,44<6&!+,!4M<&0-47,!06-E,&7!;6&7,&-,!

+M/<44,-20B!%&!,@@,7*!4,!;6&7,.7,!+/&0!4,A-,4!,44,!,07!+94<E29,!/!76-7,!06&!<51627/&;,!;/2!

<4!+9@<&<7! 4,!+,829!+,!E<64,&;,!,7! 4,! 76&!+,! 4M6-72/8,*! /-00<!=<,&!16-2! 4M/82,00,-2!A-,!

16-2!4M/82,009B!!

L6-0! 4,!;2/J6&!+,!&672,!+,00<&/7,-2*!/44/&7!+M-&,!;,27/<&,!14/7<7-+,!D!-&,!7,;>&<A-,!

,.72p5,5,&7! 94/=629,!+-! F,-!+,!5670! ,&! 0<7-/7<6&*! 4M<&0-47,! @628<,&&,!12,&+! 4,!1/0!

0-2!4M/82,00<6&!1>J0<A-,B!%44,!&M,&!,07!1/0!56<&0!+,072-;72<;,B!L6&!;/2/;732,!;6-27!,7!

<&;<0<@! ,07! 0/! @62;,! +,! @2/11,B! ]6-0G&6-0! /77/;>,26&0! 5/<&7,&/&7! D! 4M,./5,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T##!W]_fVB!
T#$*0:"BC!



!

#T#!

+M,.,514,0!2,1290,&7/7<@0!+,0!092<,0!2,4,E9,0C!

!

333P"IP":P"@')"'*].SQ+)"$S"&$QU$U'"]T]S&$,.'"
!

b"2ZT.,"

S/&0! 4/! 46&8-,! 092<,! +,0! <&0-47,0*! ;,44,0! A-/4<@</&7! 4M/77<7-+,! +94<;7-,-0,! +,0! >/-70!

@6&;7<6&&/<2,0!+Ml7/7! 06&7! ;/-07<A-,0!,7!+2t4,0!+6&;!1/27<;-4<32,5,&7! <&792,00/&7,0B!

V,!82/1><07,!-7<4<0,!4,!7,25,!d!;>62<v6!g*!+90<8&/&7!;>,v!4-<!4,!72-/&+T#T!14-7t7!A-,!4/!

;>/2;-7,2<,*T#`!0/-@!+/&0!4,!;/0!+M,013;,!A-,!&6-0!/446&0!,.14<A-,2B!C!/-;-&!565,&7*!

+/&0! 4/! =/&+,! +,00<&9,*! 4,! 7,25,! &,! 0M/+2,00,! /-.! E64,-20! D! 4/! 1,7<7,! 0,5/<&,!Q! 4,!

E6J6-!,&!;64!=4/&;!,07/51<449!1/2!4,!298<5,!0M/E92/&7!&,77,5,&7!14-0!<&792,00/&7!16-2!

:628,0!+/&0!06&!126F,7!+,!299;2<7-2,!><0762<A-,B!V,!29;<7/7<@!2,0<7-,!4,!;6&7,.7,!Q!

!

!V,!S9;2,7!0-2!4,0!L,;2,70!c@@<;<,40!;6&07<7-,!4,!;6-E,2;4,!E<0/&7!D!9E<7,2!!
d! 4,0!5/&<1-4/7<6&0! +,! 4/! 12,00,! 0;9492/7,!g! 82z;,! /-A-,4*! 76-7,! /@@/<2,!
A-,! 4,!86-E,2&,5,&7!;6&0<+92,2/!611627-&,!&,!16-22/!5p5,!1/0!p72,!
,@@4,-29,*!06-0!1,<&,!+,!0/&;7<6&0!09E32,0B!

!

!f6&! ,7! ;6&7,&-0! ;6226=62,&7! 4M61/;<79! ,&+95<A-,! +,! 4/! +<;7/7-2,! 982/7<8&/&7! /-!

1/00/8,! 4,0!+<@@92,&70!>/-70! @6&;7<6&&/<2,0! 0M97/&7! ! 4/28,5,&7! 2,1-0!+-! 0J0735,B! V/!

E<8&,77,!&,!5/&A-,!1/0!+,!0,4!Q!2/E<!+,!4M/=064-7<6&!+6&&9,!1/2!4,!S9;2,7*!-&!5<&<072,!

@/<7!+,0!1<26-,77,0!+,!F6<,!+/&0!06&!=-2,/-!2<;>,5,&7!+9;629*!4,!4,;7,-2!,07!9+<@<9!1/2!

06&!0<8&,!+,!4/!E<;76<2,B!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T#T!d!_/7,26*! 4/+26&v-,46B!g! _C%B! V,! +<;7<6&&/<2,! 2/11,44,! =<,&! 4M-0/8,! E-48/<2,! +,! ;,! A-<! ,07! +9@<&<!
;655,!!;>/1/2+,-2!6-!=/2=67,-2B!
T#`!d!Z,+/v6!;6276!+,!72<1/!44,&6!+,!;/2&,*!2,8-4/25,&7,!+,!;,2+6*!1<;/+/!J!/+6=/+/*!,4!;-/4!0,!;-2/!/4!
>-56B!g! _C%B! ! Z,7<7! 562;,/-! +M<&7,07<&! 2,514<! +,! E</&+,*! 4/! 14-1/27! +-! 7,510! +,! 162;*! >/;>9,! ,7!
/00/<06&&9,B!



!

#T$!

!

!

:c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*mI*B-*'<@>B%*9@(%=@&-#*f*(@*=">"c

P@(B@*aQb\icQb\meC*.?C*3"$C!1B!'T)B!

!

S/&0!4,!5p5,!7,510*!0/!0,;297/<2,!2916&+!D!-&!/11,4!+M-&!+<2,;7,-2!+,!=/&A-,!0-<00,*!

/00<5<49!4-<!/-00<!D!-&!E6J6-!A-<!@/E62<0,!4/!;622-17<6&!,7!4/!@-<7,!+,0!;/1<7/-.!Q!

!

x!C;7-,44,5,&7! <4!&,!1,-7!1/0!2916&+2,*! <4!,07!,&!72/<&!+,!@p7,2! 4M/@@/<2,!
+,0! L,;2,70! c@@<;<,40B! e-<! p7,0GE6-0!�! c-<x! ! V,! +<2,;7,-2! +,! 4/! =/&A-,!
0-<00,x!c-<!�!&,!E6-0!<&A-<97,v!1/0*!+30!A-M<4!/-2/!7,25<&9!0,0!1<26-,77,0!
F6-<00<E,0*!FM<&@625,!NB!W/&7<51/460!A-,!E6-0!/E,v!79491>6&9B!C-G2,E6<2!
@2<16-x!�!!F,!E,-.!+<2,!N6&0<,-2!4,!S<2,;7,-2B!

!

c-72,!4/!+9&6&;</7<6&!+,!4/!;622-17<6&*!4/!&67,!@<&/4,*!;655,!06-E,&7*!@/<7!/11,4!D!-&,!

;6&&/<00/&;,! +,! 4M%01/8&,! ,7! +,! 4M,01/8&64! D! +,-.! &<E,/-.!Q! +M-&,! 1/27! 4,! +<5<&-7<@!

o*';%&"*p! ,&! 4<,-! ,7! 14/;,! +,! o*';%&"g%*p! A-,! &6-0! 2,&+6&0! /1126.<5/7<E,5,&7! 1/2!

d!@2<16-!g!;655,!/16;61,!+,!d!@2<16-<44,!g!5/<0!/-00<!;655,!9;>6!1>6&97<A-,!+,!4/!

019;</4<79!+,0!d!72<16-0!g!�! +M/-72,!1/27*! 4,!&65!+-!+<2,;7,-2!!W/&7<51/460*! 2,&E6<,!D!

-&,!/-72,! 019;</4<79!+,!L986E<,!A-<! 0,! 726-E,!p72,! F-07,5,&7! 4,! ;>62<v6B!%&@<&*! 4/! 46<!

(�'(`U! +-! T! /E2<4*! 0,5=4/<7! @/<2,! +6-=46&! /E,;! 4/! &625,! 126&6&;9,! +,-.! /&0!

/-1/2/E/&7! 2,4/7<E,! /-! ;6&72t4,! +,! 4/! 12,00,*! 4/! d!V6<! :2/8/!gB! W655,! 4,! 2/11,44,! 4,!

PcS! XP64,7{&! c@<;</4! +,! S,@,&0/GP-44,7<&! c@@<;<,4! +,! S9@,&0,k! +-! "(! 5/<! "ii`! ,7!

;655,! 4,! 06-4<8&,! 98/4,5,&7! 4,! 29;<7/7<@! +,! 4/! E<8&,77,*! 4/! 46<! &M/E/<7! +M/-72,!

1297,&7<6&!A-,!+,!126798,2!4,0!0,;2,70!+Ml7/7!+M-&!86-E,2&,5,&7!/-762<7/<2,!Q!

!



!

#TT!

!W,77,! 46<! @-7! 1265-48-9,! /E,;! 4M<&7,&7<6&! +,! ;65=4,2! -&,! 4/;-&,! +/&0!
&672,! 498<04/7<6&*! A-<*! /-! ;6&72/<2,! +,! ;,! A-<! 0,! 1/00/<7! +/&0! 4,0! l7/70!
;/2/;792<090!1/2!-&,!14-0!82/&+,!4<=,279!+M<&@625/7<6&*!&,!129E6J/<7!1/0!
-&,! 298-4/7<6&! +,0! 5,0-2,0! 1267,;72<;,0! +,0! 0,;2,70! 6@@<;<,40B! Z6-2!
2,59+<,2! D! ;,77,! 0<7-/7<6&*! 4/! 46<! 97/=4<7! -&! ,&0,5=4,! +,! 5,0-2,0! /@<&!
+M9E<7,2!4,0!@-<7,0!+,!;,!A-<!+,E/<7!2,07,2!0,;2,7B!S,!14-0*!,44,!<&726+-<0/<7!
<514<;<7,5,&7! 4,0!;6&;,170!+,!;6&@<+,&7</4<79!+,! 4M<&@625/7<6&!/<&0<!A-,!
4/!&9;,00<79!+,!0/E6<2BT#)!

!

!Y&!/&!14-0!7/2+*!4,!S9;2,7!"$"�'(`(!2,&@62a/<7!4/!&625,!129;9+,&7,!!D!+,-.!&<E,/-.!Q!

,&! 0M<&01<2/&7! +,! 7,.7,0! <&7,2&/7<6&/-.*! 7<2/&7! /<&0<! 126@<7! +-! +26<7! ;651/29! +,0!

&/7<6&0! <&+-072</4<09,0!14-0!/8-,22<,0! ,&! 7,25,0! !+M<&@625/7<6&! 7,;>&6468<A-,*!5/<0!

98/4,5,&7!,&!2,;6&&/<00/&7!4M94/=62/7<6&!+,!46<0!019;<@<A-,0!,&!9726<7,!;644/=62/7<6&!

/E,;!4,0!@62;,0!/259,0BT#U!C<&0<*!4,!+,00<&!0,5=4,!/44,2!14-0!46<&!A-,!0/!16279,!<&<7</4,!

+/&0!4/!5,0-2,!6�*!D!4M/=2<!+,!4M>-56-2*!4M<&@625/7<6&!+94<E29,!06-0G,&7,&+!A-,!+/&0!

;,!298<5,!E,226-<449*!4/!E6<.!A-<!12<5,!,07!;,44,!+,!4/!@2/-+,!,7!+,!4/!;6,2;<7<6&B!

!

b"#S"]$(.'"j"

W,77,!<&0-47,!A-,07<6&&,!<&+<2,;7,5,&7!4/!&67<6&!+,!@<4</7<6&!76-7!;655,!;,44,0!A-<!4-<!

06&7! 2/77/;>9,0*! ,&! 4M6;;-22,&;,! d!7/!532,!gB! ! ]6-0! 16-E6&0! &6-0! <&7,2268,2! 0-2! 4/!

@/a6&!;622,;7,!+,!72/+-<2,!;622,;7,5,&7!;,77,!<&0-47,B!%&!@2/&a/<0!;655,!,&!,01/8&64*!

d!!7/!532,!g!,07!=,/-;6-1!14-0!-0<79,B!L6&!-0/8,!&M,07!1/0!&6-E,/-!,7*!D!7<72,!<&+<;/7<@*!

,00/<5,! +/&0! 4,0! ;659+<,0! 49832,0T#(!+-! hHh,! 0<3;4,! /E,;*! 4D! /-00<*! +,0! E/2</&7,0!

@/5<4</4,0! +9;4,&;>/&7! 4,! 2<2,B! H4! 0M/8<7! D! 4/! @6<0! +M-&! A-,07<6&&,5,&7! 2,4/7<@! D! -&,!

d!<&0-47,! 29@4,.,!g! 5/<0! 98/4,5,&7! D! 4M<&;6&82-<79! 126E6A-/&7! 4M>-56-2*! ;655,! 4,!

2/11,44,!4M><01/&<07,!r,2&,2!P,<&>/-,2!Q!

!

!W,! A-,! 76-7,0! ;,0! ,.12,00<6&0! 6&7! ,&! ;655-&*! ;M,07! 4/! 2,E<7/4<0/7<6&!
+M-&,!<&E6;/7<6&!29,44,!X$@*=W&-*�k*!A-<*!+-!@/<7!+,!06&!-0/8,!@29A-,&7!,7!
+,! 4M-0-2,! A-<! 0M,&0-<7*! 97/<7! ;/&76&&9! D! -&! 1-2! 29@4,.,B! W,1,&+/&7*! <4!
/11/2/o7!7230!;4/<2,5,&7!A-,!4M,&0,5=4,!+,!0,0!E/2</&7,0!&M,07!1/0*!&<!&,!
1,-7!p72,*!-&,! <&7,2F,;7<6&!29@4,.,*!E92<7/=4,!;/2/;732,! 4/!+9@<&<00/&7B!V/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T#)!d!%07/! V,J! 0,! 1265-48u! ;6&! 4/! <&7,&;<u&! +,! ;-=2<2! -&/! 4/8-&/! ,&! &-,072/! 4,8<04/;<u&*! A-,*! /4!
;6&72/2<6! +,! 46! A-,! 6;-22{/! ,&! 460! ,07/+60! ;/2/;7,2<v/+60! 162! 4/!5/J62! 4<=,27/+! +,! <&@625/;<u&*! &6!
12,E,{/! -&/! 2,8-4/;<u&! +,! 4/0! 5,+<+/0! 1267,;762/0! +,! 460! 0,;2,760! 6@<;</4,0B! Z/2/! 2,5,+</2! ,07/!
0<7-/;<u&*! 4/! V,J! ,07/=4,;<u! -&! ;6&F-&76! +,! 5,+<+/0! 1/2/! ,E<7/2! A-,! 72/&0;,&+<,0,! 46! A-,! +,={/!
1,25/&,;,2!0,;2,76*!/+,5s0*!+,!5/&,2/! <514{;<7/*! <&726+-;{/! 460!;6&;,1760!+,!;6&@<+,&;</4<+/+!+,! 4/!
<&@625/;<u&!J!&,;,0<+/+!+,!;6&6;,2B!g*]%(-$O>*.P"'"@(*B-*8-P->#@B!&}!'i#B!"(�iT�"ii`B!1B!TUT`B!
iUm*]%(-$O>*.P"'"@(*B-*8-P->#@!&}!'i#B!0:"BC!
T#(!V,!d!89&,26!;><;6!g!,&!1/27<;-4<,2*!;M,07GDG+<2,!-&!/27!!0;9&<A-,!,7!4J2<A-,!,&7,&+-!;655,!06-0!8,&2,!
+,!4/!v/2v-,4/B!!



!

#T`!

+<5,&0<6&! ;65<A-,! 2,160,! 129;<095,&7! 0-2! 4M/27<@<;</4<79! ! ,7! 0-2! ;,!
16<&a6&&/8,! 2,&+/&7! /<&0<! 4M,.12,00<6&! 76-7,! /-00<! ;>6A-/&7,! A-,!
0-212,&/&7,*!;,!A-<!;6&72/07,! @627,5,&7!/E,;! 4M<&7,2F,;7<6&!/-7>,&7<A-,!
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1600,00<@! d!5J!g! A-<! &,! 0M/;;62+,! 1/0! ,&! /&84/<0! ,7! A-M6&! 16-22/<7! 0/&0! +6-7,!

,.14<A-,2! 1/2! -&! >655,! d!4607! <&! 72/&04/7<6&!g*! ;,! A-,! 06-4<8&,! ;,! 12,5<,2! ;/0! +,!

d!01/&84<0>!g!Q!d!/22<=/!01/<&!gTT#*!;/0!;6226=629!1/2!4,!&65!D!+,00,<&!@/-7<@!+-!=/7,/-!Q!

d!e-,,&!\,0-0,!K4/086I!gB!S/&0!4M9;6&65<,!+,0!!"#$%&"'"'(%#*!;,!+,00<&!,07!-&!,.,514,!

+M-&,! 46&8-,! 092<,! /E,;! 4/A-,44,! :628,0! 0M/5-0,! D! 4/! @6<0! /E,;! 4,0! ;6+,0! ;-47-2,40*!

4<&8-<07<A-,0! ,7! 82/1><A-,0! A-M<4! <&032,! +/&0! +,0! 91<06+,0! ><0762<A-,0B! N/<0! 4/!

;/79862<,!+9+<9,!D! 4M/&8461>6&,!,00/J/&7!+,!1/24,2!,01/8&64! 0M/E32,!p72,!14-0!+2t4,!

,&;62,B!r,2&,2!P,<&>/-,2!2/11,44,!,&!,@@,7!4/!019;<@<;<79!+,0!2,006270!+,!4M>-56-2!4<9!

D! -&,! 4/&8-,! 5/45,&9,! 1/2! -&! 972/&8,2!A-<! 56+<@<,! <&E646&7/<2,5,&7! +,0!

,.12,00<6&0!6@@<;<,44,5,&7!<&E/2</=4,0!Q!
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H4! ,&! 290-47,! A-,! 76-7,! 56+<@<;/7<6&*! =<,&! A-M<&0<8&<@</&7,*! +6<7! /77<2,2!
4M/77,&7<6&! ,7*! 4620A-M,44,! ,07! <&E646&7/<2,*! 1/2! ,.,514,*! +/&0! 4/! =6-;>,!
+M-&!,&@/&7!6-!+M-&!972/&8,2!&,!5/o72<0/&7!A-M<51/2@/<7,5,&7!4/!4/&8-,*!
,44,! 126+-<7! 4M><4/2<79B! :B! f>956<&*! +/&0! 4/! 129@/;,! +,! 06&! ,.;,44,&7!
+</468/<2,!X�k!<&7<7-49!d!!%.12,00<6&0!<+<65/7<A-,0!@2/&a/<0,0!g!+<7!Q!d!wxy!
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+,!;6-2<2!D!+,0!+90/072,0!gB!P%H]RCY%_!r,2&,2B!5(*;<=%&"#=%*->*-(*-#?@A%(*;@:(@B%C*.?C*3"$C!1B!"`B!!



!

#)#!

!

!

!

:c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*UI*B-*'<@>B%*-(*'%=?(%$*E<B-%c

=@#j>"'%*">$-&>@'"%>@(*QbdUcQbd\B!.?C*3"$C!1B!TiB!

!

WM,07! 129;<095,&7! ;,! A-<! 0,! 1/00,! 06-0! 4,! ;2/J6&! +,! :628,0B! W6517,! 7,&-! +-!

+9E,4611,5,&7! 12682,00<@! +,0! 2,4/7<6&0! +<1465/7<A-,0! ,&72,! 4M%01/8&,! ,7! 4,0! l7/70G

Y&<0*! 0,0! 2,00627<00/&70! /11/2/<00,&7! 5/F62<7/<2,5,&7B! V/! 12,5<32,! <44-072/7<6&! +,!

4MC592<;/<&! ,00/J/&7! +,! 1/24,2! ,01/8&64! ,07! D! 4/! 1/8,! ;<&A-/&7,! ,7! ;6&@<25,! 4/!

5/<&5<0,!+,!4Mc&;4,!L/5!0-2!-&,!%01/8&,!,&!A-p7,!+M/44</&;,0B!W,77,!<44-072/7<6&!@/<7!

-&!2,76-2!0-2!4/!@<&!+,!4/!L,;6&+,!K-,22,!N6&+</4,!,7*!,&!1/27<;-4<,2*!&,-@!F6-20!/1230!

4M/22<E9,!+-!&6-E,4! /5=/00/+,-2! /592<;/<&*!]625/&!C256-2*! 0-2! 4M<&07/44/7<6&!+M-&!

/926+265,! 126;>,! +,! N/+2<+! /@<&! +M/<+,2! 6@@<;<,44,5,&7! 4,0! d! 1,-14,0! 4<=9290!g! +,!

4M6112,00<6&! &/v<,*! ;655,! 4,! 2/11,44,! 4,! 29;<7/7<@B! V,! +<1465/7,! ,07! +/&0! -&! =-2,/-!

+9+<9! D! 4/! ;6&072-;7<6&! +M/926+265,B! H4! ,07! ,&76-29! +,! +,-.! ;/+2,0! +-! @2/&A-<05,!

1>/4/&8<07,0! ,7! 16<&7,! 0-2! -&,! ;/27,! 4M,514/;,5,&7! 6�! <4! +90<2,2/<7! ;6&072-<2,!

4M/926+265,B!VD!,&;62,*!4M,01/8&64!+,!4M/592<;/<&!0M/E32,!,.72p5,5,&7!=/0<A-,*!<4!,07!

<&;/1/=4,! +,! ;6&F-8-,2! 4,0! E,2=,0*! ;,! A-<! ;6&72/07,! /E,;! -&! -0/8,! 2/<06&&9! +,0!

/+F,;7<@0! +956&072/7<@0!Q! d!NJ! A-,2,2! ,4! /,2u+2656! ,&! ,07/! 1/27,!gBTTT!V,0! 7,25,0!

06-4<8&90!2/11,44,&7!98/4,5,&7!-&,!,22,-2!�E646&7/<2,!�G!,&72,!4,!126&65!1,206&&,4!

d!5,!g! ,7! 4,! 1600,00<@! d!5J!g*! A-<! 2,&@62;,! 4M,@@,7! >-562<07<A-,! ,7! 1,-7Gp72,! 0-8832,!
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A-,!4MC592<;/<&!;6&@6&+!E,2=,!,7!&65!;655-&*!;,!A-<!4,!2,&+!14-0!/-762<7/<2,!,&;62,*!

;655,! 0M<4! E6-4/<7! +<2,!Q! d!5/! E646&79! ,07! +,! E6<2! 4M/926+265,! D! ;,7! ,&+26<7!gB! V,!

+,00<&/7,-2! 2,;6-27! ,&;62,! D! 4M/&84/<0! +/&0! 4/! ;>-7,! A-<! 2,E<,&7! D! 4M-&! ! +,0! +,-.!

1>/4/&8<07,0!Q!
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 N6&!E<,-.*!56<*!/E,;!A-,4A-,0!5<44<,20!+,!1,0,7/0*!F,!E6-0!@/<0!76-7!!
a/!,&!-&!56<0B!

 N6<*!F,!E6-0!4,!@/<0!16-2!5<44,!+644/20!,7!,&!14-0!FM6@@2,!-&,!7J1<;/4!!
;2-;>,!@<&,*!N<07,2B!
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W,! A-<! 4-<! 1,25,7! +,! 2,4/J,2! ,&;62,! 4/!56A-,2<,! +M-&,!5/o72<0,! /1126.<5/7<E,! +,0!

4/&8-,0*!;,77,!@6<0G;<!+-!;t79!,01/8&64B!!

S/&0! 4M,&0,5=4,! +,0! 126;9+90! 7,;>&<A-,0*! ;,4-<! A-<! ;,27/<&,5,&7! @/<7! 4,! 14-0!

d!2,;,77,!g! ,07! 4<9! D! -&! ,5146<! /+/179! +-! 01/&84<0>*! ,&! 1/27<;-4<,2! 4,! 1>9&653&,!+,!

0-@@<./7<6&!+6&7!4,!4<&8-<07,!N/&-,4!L,;6!2/11,44,!4/!+9@<&<7<6&!Q!
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x!4/!0-@@<./7<6&!,07!-&!+,0!1>9&653&,0!4<&8-<07<A-,0!A-<!0,!126+-<0,&7!
1/2! /&/468<,!�! ;M,07GDG+<2,! A-,! 4M/114<;/7<6&! +M-&! 0-@@<.,! D! -&,! =/0,!
+97,25<&9,!/@<&!+,!@625,2!-&!&6-E,/-!E6;/=4,!,07!5,&9,!D!06&!7,25,*!
&6&! 1/0! ,&! 4/! 12,&/&7! +M-&! /20,&/4! /-0732,! 6�! 06&7! D! +<0160<7<6&! +-!
46;-7,-2*!+�5,&7!;4/00<@<90!,7!/E,;!+,0!<&072-;7<6&0!16-2!4,-2!-7<4<0/7<6&*!
76-0!4,0!0-@@<.,0!+,!4/!4/&8-,*!5/<0!0<514,5,&7!,&!4,0!;61</&7!+M-&!/-72,!
567!+9FD!,&!;<2;-4/7<6&!,7!0-2!4,A-,4!4M/&/4J0,!+-!46;-7,-2!56J,&*!/-00<!
2-+<5,&7/<2,!A-M,44,!06<7*!4-<!1,25,7!+,!0-1160,2!A-,!4/!d!7,25<&/<06&!g!
,.12<5,! 14-0! 6-! 56<&0! F-07,5,&7! 4/! &67<6&! 6-! 4/! &-/&;,! A-M<4! +90<2,!
<&726+-<2,!+/&0!06&!&6-E,/-!567BTT`!
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:628,0! +91/00,! ;,77,! +9@<&<7<6&! ,&! ;26<0/&7! -&,! 4/&8-,! /E,;! 4M/-72,! ,7! 4,! 7>35,! +-!

76-2<05,!0M/E32,!-&,!06-2;,!<&7/2<00/=4,!+M,512-&70!4<&8-<07<A-,0!,7!+,!+2t4,2<,Q!
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TT`!d!x!4/!0-@<F/;<u&!,0!-&6!+,!460!@,&u5,&60!4<&8�{07<;60!A-,!0,!126+-;,&!162!/&/468{/!�!,076!,0*!A-,!4/!
/14<;/;<u&! +,! -&! 0-@<F6! /! -&/! +,7,25<&/+/! =/0,! 1/2/! @625/2! -&! &-,E6! E6;/=46! 0,! 44,E/! /! ;/=6*! &6!
765s&+646!+,!-&!/!/0;97<;6!/20,&/4!+6&+,!,07s&!/!+<0160<;<u&!+,4!>/=4/&7,*!+,=<+/5,&7,!;4/0<@<;/+60!J!
;6&! <&072-;;<6&,0! 1/2/! 0-! -06*! 76+60! 460! 0-@<F60! +,4! <+<65/*! 0<&6! 0,&;<44/5,&7,! ;61<s&+646! +,! 672/!
1/4/=2/!A-,!J/!,07s!,&!;<2;-4/;<u&!J!,&!4/!A-,!,4!/&s4<0<0*!162!2-+<5,&7/2<6!A-,!0,/*!+,4!>/=4/&7,!5,+<6!
4,!1,25<7,!0-16&,2!A-,!4/!d!7,25<&/;<u&!g!,.12,0/!5s0!6!5,&60!F-07/5,&7,!4/!&6;<u&!6!,4!5/7<v!A-,!94!
+,0,/! <&726+-;<2! ,&! 0-! &-,E/! 1/4/=2/B!g! L%Wc!N/&-,4B! Z26468-,! D! 4M6-E2/8,! +,!]C�%�! :%_]�]S%�!
%5<4<6B!)@*(->,<@*L<-*;@:(@=%#C*3&-@'"j>*f*#"#$-=@I*;<=%&*f*@P"E%#B!.?C*3"$B!11B!(G'iB!
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V,! 29;<7/7<@! 2/11627,! 4,0! /+56&,07/7<6&0! +-! ;4,289! ;/7/4/&! ,&! 4-77,! /E,;! 4,0!

,.72/E/8/&;,0!E,07<5,&7/<2,0!+,!;,27/<&0!76-2<07,0B!Y&!N/2</&6!,.62;<07,!A-<!7,&7,!+,!

2,16-00,2! 4,! +956&! E,07<5,&7/<2,! +,! +,-.! 76-2<07,0! /&8461>6&,0B! WM,07! /4620! A-,!

:628,0! @/<7! <&7,2E,&<2!-&,! 46;-7<6&!;26<09,!,&72,! 4M/&84/<0!,7! 4M,01/8&64!161-4/<2,!,&!

;,0!7,25,0!Q!d!5/&+<&8!J6-!�!g*!d!5/&+,!g!0<8&<@</&7!d!1/2+6&!g*!/-A-,4!4,!+,00<&/7,-2!

/F6-7,! 4,! 0-@@<.,! /&84/<0! d!<&8!g*! A-,! 4,! 4<&8-<07,! %5<4<6! ]/b,v! :,2&/&+,v! ,.14<A-,!

;655,!@/<0/&7!1/27<,!+,Q!

!

d!x!;29/7<6&0!>J=2<+,0!/E,;!-&,!=/0,!,01/8&64,!X6-!12<0,!;655,!7,44,*!
0-276-7! ;6&;,2&/&7! 4,-2! /01,;7! 095/&7<A-,k! ,&!14-0!+-! 0-@@<.,! /&84/<0B!
wxy!wW,y!wxy!826-1,!,07!;,4-<!&6-0!<&792,00/&7!4,!14-0!16-2!4M-0/8,!A-M,&!
@/<7! 4,! 46;-7,-2! ,01/8&64! ,&! 4,!5,77/&7! ,&! 4-5<32,! ,7! 4,! 1/00/&7! 1/2! 4,!
;2,-0,7!+,!06&!>-56-2*!+,!0/!+2t4,2<,!,7!+,!06&!<26&<,!!gTT)!

!
VM-0/8,! 29;-22,&7! +,0! /&84<;<05,0! 0M,.14<A-,! /-00<! 1/2! -&,! 82/&+,! 1,259/=<4<79!

4<&8-<07<A-,! +,! 4/! 1/27! +,0! %01/8&640*! 14-0! D! 5p5,! A-,! 4,0! :2/&a/<0*! 1/2! ,.,514,*!

+M<&7982,2!4/!4/&8-,!/&846G0/.6&&,TTU*!;/2/;792<07<A-,!A-<!6-E2,!4/!E6<,!+,!4/!5<0,!,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TT)!d!x! ;2,/;<6&,0! >{=2<+w/y0! ;6&! 7/4! 6! =/0,! ,01/b64/! X6! 765/+/! ;656! 7/4*! 06=2,! 76+6! ,&! 0-! /01,;76!
0,5s&7<;6k*!5s0!,4!0-@<F6! <&8490B!! wxy!w%07,y!82-16!,0!,4!A-,!5s0! <&7,2,0/!162!,4!-06!A-,!+,!94!>/;,!,4!
>/=4/&7,! ,01/b64! /4! 0/;/246! /! 4/! 4-v! 1/0s&+646! 162! ,4! ;2<064! +,! 0-! >-562*! 82/;</! ,! <26&{/Bg! ]C�%�!
:%_]�]S%�!%5<4<6B!)@*(->,<@*L<-*;@:(@=%#C*3&-@'"j>*f*#"#$-=@I*;<=%&*f*@P"E%#B!0:"BC!1B!'T(B!
TTU!Z/27/&7!+,!;,!;6&07/7*! 4,! F6-2&/4<07,!C4@6&06!Y00</!1-=4</!-&!/27<;4,! 76-7!/-00<!+2t4,!A-,!;/-07<A-,!
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0;3&,!>-562<07<A-,B!f6-7,@6<0*!;,!&M,07!1/0!16-2!/-7/&7!A-,!4,0!%01/8&640!5/o72<0,&7!
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H;<*!4,!46;-7,-2!,01/8&64!,07!2<+<;-4<09!;/2!:628,0!06-4<8&,!06&!<&;/1/;<79!D!5/o72<0,2!4/!

4/&8-,*!0/!5/4/+2,00,*!;,!A-,!4,!2,7/2+!+-!+9E,4611,5,&7!+,!4M9+-;/7<6&!1-=4<A-,!+,!

5/00,! ,7! +,0! /&&9,0! +M/-7/2;<,! 1,-E,&7! 1/27<,44,5,&7! ,.14<A-,2B! VM<44-072/7<6&!

2,12,&+! 4M91<06+,! +9FD! 2,4/79! +,! Z/465/2,0! ,7! ,&! 1/27<;-4<,2! 4/! +9;6-E,27,! +M-&,!

=65=,!/765<A-,!1/2!-&!0<514,!1p;>,-2!,01/8&64*!4D!6-!4,0!@62;,0!/592<;/<&,0!/E/<,&7!

9;>6-9!+/&0!4,-20!2,;>,2;>,0B!:628,0!0M/11-<,!0-2!-&,!=4/8-,!A-<!;<2;-4/<7!D!4M916A-,!

16-2!;29,2!;,!+</468-,!,&72,!4,!1p;>,-2!,7!+,0!@62;,0!5<4<7/<2,0!/592<;/<&,0*!-&!/-72,!

+</468-,!+,!06-2+0!Q!

!

 Z6-00,v!+6&;!E6-0!+M4D*!=/&+,!+M<&;/1/=4,0!�!
 Z/0!;6512,&+2,B!
 L1<;O<&8!<&84<0>!�!
 c>!J,0!
 %>!=<,&!16-00,v!+6&;!E6-0!+M4D*!=6&!S<,-B!

!
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/-76-2!+,!4M<&E/0<6&!+,0!5670!/&84/<0!+/&0!4/!06;<979!,01/8&64,*!,7!,&!1/27<;-4<,2!+,!;,-.!;/2/;792<090!
1/2! 4,! 0-@@<.,! ,&! �<&8B! YLL�C! C4@6&06B! %4! d!+<E<&8!gB! CPWB! i)�iU�'(($B! W<79! 1/2! ]C�%�! :%_]�]S%�!
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CE,;! 4/! d! 5/2;>,! E,27,! g! ,&! 5/2;>,*! 1/00,vG56<! 4/! 29197<7<6&*! \-/&!
W/2460!/00-5,!4,!#i!6;76=2,!4,0!@6&;7<6&0!+,!;>,@!+Ml7/7!<&792<5/<2,B!S,!
&65=2,-.!5<&<072,!+,!:2/&;6!0,!+914/;,&7!/-!N/26;!/@<&!+,!&986;<,2B!V,!
)! &6E,5=2,*! :2/&;6! ,07! 61929! D! 4/! Z/v! 6�! <4! /! 979! 72/&0@929! 16-2! 4/!
0,;6&+,! @6<0B! W/226! ,7! L64<0! 16-20-<E,&7! 4,-20! &986;</7<6&0*! ,7! 4,! '$!
&6E,5=2,*! 4,! d! 1/;7,! +,!N/+2<+! g! ,07! 0<8&9*! 0,46&! 4,A-,4! 4,! L/>/2/! ,07!
2,5<0! /-! N/26;! ,7! D! 4/! N/-2<7/&<,*! ;6&72,! 4/! 1265,00,!
+M/-76+97,25<&/7<6&!@/<7,!/-1/2/E/&7!1/2!4M%01/8&,!/-.!L/>2/6-<0!/4620!
A-,!4,!89&92/4!:2/&;6!97/<7!562<=6&+B!

:628,0! A-<! &,!5/o72<0,! 1/0! 4M/2/=,*! 2,;6-27! ,7! 0,! ;/&76&&,! D! +,0! ;/2/;732,0! /2/=,0!

/1126.<5/7<@0!2/11,4/&7!+,!46<&!4/!82/1><,!+,!4/&8-,!<&<7</4,B!C!1/27<2!+,!4/!726<0<35,!

6;;-22,&;,!,&!1/8,! !'U#*! <4!J!/+F6<&7!-&,!72/+-;7<6&!,&72,!1/2,&7>30,0!/4620!A-M<4!0,!

4<5<7/<7! +/&0! 4/! E<8&,77,! 129;9+,&7,! D! -&,! ,013;,!+,! 82/1><,! /=F/+! 265/&<09,!16-2!

0<8&<@<,2!4,!L/>/2/B!V,!126;9+9!!1,25,7!+M/;;9+,2!/-!0,&0!76-7!,&!<&07<44/&7!-&,!76-;>,!

+M>-56-2! +/&0! -&,! 4/&8-,! 1/26+<9,! 82/1><A-,5,&7B! Z6-2! 12,-E,*! 4/! 72/+-;7<6&!

;622,;7,! +,! d!?%&* L<J* >%#* =">$"-&%>*gT`) Q! d! علينا!يكذبون!لماذا !g! 0M/E32,! 2,4/7<E,5,&7!

946<8&9,!+,!;,!A-,!126160,!+-!82/@@<7<!A-,!126160,!4,!+,00<&/7,-2B!
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C!F,-!98/4!/E,;!4/!4/&8-,!/2/=,*!&6-0!726-E6&0!&'" V.$Ql$,)B!C-!2,8/2+!+,!4M<064,5,&7!

A-,!0-=<7!4M%01/8&,!+-2/&7!4/!+<;7/7-2,!@2/&A-<07,*!5/<0!98/4,5,&7!+,!4/!160<7<6&!+,!4/!

:2/&;,! E<0GDGE<0! +,! 06&! E6<0<&! 72/&01J29&9,&*! 4,! &65=2,! 4<5<79! +M6;;-22,&;,0!

;6&0/;29,0! D! 4/! 4/&8-,! @2/&a/<0,! 0,! ;6512,&+! /<095,&7B! CE/&7! +,! 2,E,&<2! D! 4M97-+,!

019;<@<A-,! +,0! 126;9+90! >-562<07<A-,0*! 2/11,46&0! 4,0! +<@@92,&7,0! /11/2<7<6&0B! V/!

12,5<32,!0,!0<7-,!,&!1/8,!$`!/4620!5p5,!A-,!4,0!C44<90!,&72,&7!+/&0!Z/2<0*!/11-J90!

1/2!+,0!_91-=4<;/<&0!,01/8&640B! H4!J!/!+M/=62+!+,0!E<8&,77,0!A-,!&6-0!/E6&0!+9FD!,-!

4M6;;/0<6&!+,!;655,&7,2!+/&0!4,0A-,44,0!4,0!;4<;>90!>/=<7-,40!06&7!29-&<0*!16-2!4,!14-0!

82/&+! =6&>,-2! +-! 4,;7,-2!Q! 126&6&;</7<6&! 8-77-2/4,! +-! d!2!g! ,01/8&64*!

<&;65129>,&0<6&! +-! @2/&a/<0x! V/! 0-<E/&7,*! ,&! 1/8,! `)*! 1/24,! +,! 4M6-E,27-2,! +,0!

@26&7<32,0!,&72,!4/!:2/&;,!,7!%01/8&,!D!;6517,2!+,!'($UB!:628,0!0<514<@<,!4,!+<0;6-20!

+-! +6-/&<,2! ,&! 4-<! @/<0/&7! +<2,! +,0! 1>2/0,0! +<8&,0! +,! 4/! 597>6+,! C00<5<4! &M/J/&7!

/-;-&! 2/11627! /E,;! 4,! ;6&7,.7,! 5<0! ,&! 0;3&,B! VM<&7,2E,&7<6&! 0-<E/&7,! 0,! 726-E,! d!

&6J9,!g! ,&! 1/8,! UU! +/&0! ;,44,0! +M/-72,0! 2,1290,&7/&70! +,0! 5,5=2,0! +,! 4MY]%LWcB!

]6-0G&6-0! /22p7,26&0! 0-2! 4,0! +,-.!+,2&<32,0! E<8&,77,0!-7<4<0/&7! 4,! @2/&a/<0! 2,4,E9,0!

+/&0! 4,! ;621-0*! ,&! 2,4/7<6&! /E,;! 4/! 2,1290,&7/7<6&! +-! 89&92/4!S,!K/-44,B! H4! /11/2/o7!

2,01,;7<E,5,&7!/-.!1/8,0!''$!,7!'`#B!V/!12,5<32,!2,4/J,!4M94,;7<6&!+-!"'!+9;,5=2,!

'(TU!,7! 4M/E3&,5,&7!+,! 4/![35,!291-=4<A-,B!WM97/<7!-&!>655,!2,4/7<E,5,&7! @/;<4,!D!

;/2<;/7-2,2 Q! -&<@625,! 5<4<7/<2,! 72/+<7<6&&,4! ,7! /11,&+<;,! &/0/4! 1267-=92/&7*! -&,!

019;</4<79!76-7,!@628<,&&,B!V/!0,;6&+,!2,7<,&7!+/E/&7/8,!&672,!/77,&7<6&!1/2;,!A-,!4,0!

2,;6-20!7,.7-,40!0M/E32,&7!76-7!/-00<!<&792,00/&70!A-,*!+<06&0G4,*!><4/2/&70B!
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!V,! 29;<7/7<@! 2/11,44,! 4/! +95<00<6&! +-! 89&92/4! S,! K/-44,! +,! 4/! 1290<+,&;,! +,! 4/!

_91-=4<A-,!@2/&a/<0,!4,!"U!/E2<4!'(`(!,7!06&!2,514/;,5,&7!1/2!K,628,0!Z651<+6-!/-!

56<0!+,!F-<&!+,!4/!5p5,!/&&9,B!V,!+,00<&!2,1290,&7,!4,!+91/27!+M-&!>655,!164<7<A-,!

E<,<44<00/&7*! 4,0!72/<70!@/7<8-90*! 4,!E<0/8,!F/-&<*!16-009!E,20!4/!0627<,*!0-<7,!D!0/!+9@/<7,!

/-! 29@92,&+-5! 0-2! 4/! 29@625,! +-! L9&/7! /<&0<! A-,! 4/! A-,07<6&! +,! 4/! 298<6&/4<0/7<6&B!

C-76-2!+,!4-<*! 4,0!+<@@92,&70!164<7<A-,0!4M,&76-2/&7!&,!;/;>,&7!1/0!4,-2!F6<,B!C!4M<&07/2!

+,! ;,0! <5/8,0! 82/E9,0! +/&0! 4/!5956<2,! ;644,;7<E,*! 4,!5<4<7/<2,! 43E,! -&! +,! 0,0! =2/0!

+95,0-290!16-2!0;/&+,2!4/!82/&+,-2!+,!4/!:2/&;,!7/&+<0!A-M-&!26&+!+,!;-<2!4,!16-00,!

D! A-<77,2! 4/! 0;3&,! 164<7<A-,! /<&0<! A-,! 4,! 2/11,44,! 4,! 1/&&,/-! ><01/&<09! d!;<&A-,!

1-8&,7,!g! ,&7,&+-! ;655,! 4M,.12,00<6&! d!/! >/;,2! 1-b,7/0!g*! ;M,07GDG+<2,! 2,&E6J,2!

A-,4A-M-&!Q!

 [<E,!4/!:2/&;,!,7!0/!82/&+,-2�!

 Z/2!<;<*!0<!E6-0!14/o7B!

 C-!2,E6<2,*!0/4E/7,-2!+-!4/!1/72<,B!

 P/&+,0!+,!;6&0*!/22p7,v!+,!+/&0,2!1/2;,!A-,!0M<4!0M,&!2,&+!;6517,*!!

! <4!E/!2,E,&<2B!!

[6<;<!4,0!+<@@92,&7,0!,22,-20!+,!4/&8-,!;655<0,0!!89&92/72<;,0!+M>-56-2!Q!

W/79862<,!
82/55/7<;/4,!

N67!@2/&a/<0!
,.<07/&7!

H&E,&7<6&!
+,!:628,0!

W622,016&+/&;,!
@2/&a/<0,!

/27<;4,! !! 4,!82/&+,-2! 4/!82/&+,-2!

46;-7<6&! !! 0<!E6-0!14/o7! 0?<4!E6-0!14/o7!

46;-7<6&! !! /-!2,E6<2,! /-G2,E6<2!

0-=07/&7<@! !! 0/4E/7,-2! 0/-E,-2!

129160<7<6&! !! +-!4/! +,!4/!

/+F,;7<@! !! F<4<1627,0! <5=9;<4,!

<5192/7<@! !!
&6&!+/&;,!
E6-0! &,!+/&0,vG1/0!

;6&F6&;7<6&! !! A-,! ;/2!
E,2=,! !! 0,!1,2;<=! 0?,&!/1,2a6<7!
E,2=,! 2,76-2&,! !! 2,E<,&7!
46;-7<6&! !! /-72,!@6<0! -&,!/-72,!@6<0!

!
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:c_K%L**)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*bC*8-*'<@>B%*oG@$-#@*3@A"pI*Qb\bI*

E<>"%*B-*QbNUC*.?C*3"$B!1B!'`#B!



!

#(i!

!V,0!@/-7,0*!,./8929,0!6-!&6&*!06&7!;65129>,&0<=4,0!+-!@/<7!+,!4/!126.<5<79!+,0!+,-.!

4/&8-,0! ,7! +,! 4/! +<@@<;-479! A-,! 1,-7! <514<A-,2! 4/!5/o72<0,! D! 4/! @6<0! 0J&7/.<A-,!5/<0!

/-00<!4,.<;/4,!+-!@2/&a/<0!,7!+,!4M,01/8&64B!:628,0!0M/11-<,!+/E/&7/8,!0-2!-&!2,00,&7<!

1>6&97<A-,!A-,!0-2!-&,!29,44,!;622,;7<6&!82/1><A-,!/;/+95<A-,*! 4M,00,&7<,4!97/&7!+,!

@/<2,!1/00,2!4,!5,00/8,!D!-&!1-=4<;!&,!5/o72<0/&7!1/0!4,0!4/&8-,0!/=62+9,0B!WM,07!0/&0!

+6-7,! 4/! 2/<06&! 16-2! 4/A-,44,! d!0M<4! E6-0! 14/o7!g! +,E<,&7! d!0<! E6-0! 14/o7!gB! SM/-72,0!

/1126.<5/7<6&0! 95/<44,&7! 4,! 126160!Q! -0/8,0! @/-7<@0! 0-2! 4,! 8,&2,! Xd!4,! 82/&+,-2!

@2/&a/<0,k! ,7! 4,0! 1/27<7<@0! Xd!+-! 4/! 1/72<,!gkB! H&+91,&+/55,&7! +,! ;,0! @/-7,0! 7230!

;,27/<&,5,&7!E646&7/<2,5,&7!;655<0,0*!4,!14-0!+2t4,!290<+,!<&+9&</=4,5,&7!+/&0!4,0!

&96468<05,0!+6&7!4,!+,00<&/7,-2!16&;7-,!/E,;!5/4<;,!4,!+,00<&B!W,27,0*!4,!d!0/-E,-2!g!

+,E,&/&7! d!0/4E/7,-2!g! 0M,&7,&+! 0-276-7! ;655,! /562;,! +,! 4/! +,2&<32,! =-44,*! 16<&7!

+M628-,! +,! ;,! @,07<E/4! +<84600<A-,! /E,;! 4M<&0-47,! d!F<4<1627,0!gB! _,12,&/&7! -&! 72/<7!

+M>-56-2!9126-E9!D!4/!1/8,!'$(!,&72,!4M/&84/<0!,7!4M,01/8&64!,7!;655,&79!/-1/2/E/&7*!

:628,0! 72/+-<7! ;,77,! @6<0! 06&! &96468<05,! d!8<4<1-,27/0!g! A-<! 4-<! 1,25,7! +M9E<7,2! 4,!

82600<,2!d!8<4<1644/0!g!,7!/8<7!1/2!0-@@<./7<6&!,&! 72/+-<0/&7!d!1-,27/0!g!1/2! 4,! @2/&a/<0!

d!1627,0!g*!;,!A-<!+9=6-;>,!0-2!-&,!<&;6&82-<79!4<&8-<07<A-,!<5126=/=4,!+6&;!+2t4,B!

![6<;<! +6&;! 4,0! 82/&+,0! ;/79862<,0! +,! 4/&8-,0! 2,12<0,0! +/&0! 4,0! !"#$%&"'"'(%#*!

0M<&0;2<E/&7! 846=/4,5,&7! +/&0! -&,! 468<A-,! +M><076<2,! @2/&A-<07,! ,&! 2,4/7<6&! /E,;! 4,0!

1/J0! E6<0<&0! ,-2619,&0B! :627! 468<A-,5,&7*! 4,0! 4/&8-,0! 0-<E/&7,0! &,! @6&7! A-,! +,0!

/11/2<7<6&0!16&;7-,44,0!+/&0! 4M9;6&65<,!+,! 4/!=/&+,!+,00<&9,!5/<0!&M,&!+,5,-2,&7!

1/0!56<&0!<&792,00/&7,0!,&!7,25,0!+,!72/<7,5,&7!7,.7-,4*!>-562<07<A-,!,7!><0762<A-,B!

c&! 2,43E,! A-,4A-,0! 6;;-22,&;,0! +,! \Z,QT,)! ,7! ;,44,G! ,226&9,G! 2,4/7<E,! /-! [<p7G]/5!

+6&7!4/!72/&0;2<17<6&!,07!@/-7<E,!;/2!,44,!2,1290,&7,!-&!`,'+Q$*,'Q!0M,.12<5/&7!+/&0!

+,0!;/2/;732,0!10,-+60!;><&6<0!/4620!A-,!+/&0! 4/!29/4<79*! 4/! 4/&8-,!E<,7&/5<,&&,!,07!

72/&0;2<7,! ,&! ;>¤! A-¥;! &8¤*! -&,! 265/&<0/7<6&! <&E,&79,! 1/2! 4,0! 5<00<6&&/<2,0!

1627-8/<0! ,&! 'T")B! %&! 2,E/&;>,*! &6-0G&6-0! /22p76&0! 0-2! -&,! +,0! +,-.! E<8&,77,0!

;6&0/;29,0!D! 4/!_-00<,B!V,0!;<2;6&07/&;,0!06&7!129;<09,0!+/&0! 4,!29;<7/7<@!A-<! <&+<A-,!

A-,!]<O<7/!|>26-;>7;>,E!/00-5,!76-0!4,0!16-E6<20!164<7<A-,0!+,!4MY_LL!D!;6517,2!+-!

")!5/20! '(TUB! %44,! 2/11,44,! 98/4,5,&7! 4,0! 7,&7/7<E,0! +,! :-48,&;<6! P/7<07/! E<0/&7! D!

+9468,2! 4,0! d!=/2=-0!g!+,!:<+,4!W/0726*! 1627,-20!+,! 4M<+96468<,!5/2.<07,G49&<&<07,B! V,!

+,00<&! ,07! +6&;! 29064-5,&7! 76-2&9! E,20! 4,0! +<@@92,&7,0! 5/&<@,07/7<6&0! +-!
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2,1290,&7/&7! @627! <26&<A-,5,&7! 4M>655,! 164<7<A-,! 12p7! D! +98/<&,2*! ;655,! 0M<4!

0M/8<00/<7! +M-&,! 2,+<7,! +M-&! I,07,2&! 01/8>,77<B! |>26-;>7;>,E*! 76-7! ;655,! 0,0!
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0-@@<./7<6&!D!4/!2-00,!/;;649!D!+,0!7,25,0!/2867<A-,0!,01/8&640!2916&+/&7!/-!0;>95/!

0-<E/&7!Q!

P/0,!,01/8&64,!
!!

W/79862<,!82/55/7<;/4,!
!!

]96468<05,!@628<,&!,&Q!
0O<! 0O/</!

;>62<v6! ]65! ;>62<v6I0O<!X'k! !!
;/=2<7/! ]65! !! ;/=2<7/0O/</!
;>-46! ]65! ;>-4<0O<!X'k! !!
5/8&{@<;6! C+F,;7<@! !! !!
7,2262{@<;6! C+F,;7<@! !! !!
<5/8,&! ]65! !! !!
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W,77,! 2,1290,&7/7<6&*! <&+91,&+/55,&7! +-! @/<7! +,! 2,12,&+2,! 4M-&,! +,0! 7,;>&<A-,0!

12612,0!/-.!+,00<&/7,-20!4620A-M<40!1/26+<,&7!4,!2-00,*!,07!1627,-0,!+M-&,!<&@625/7<6&!

,&!2,4/7<6&!/E,;!4,!;>/&8,5,&7!+,!;/1!+-!1/27<!;655-&<07,!2-00,!,&72,12<0!+,-.!/&0!

/-1/2/E/&7B!%&!,@@,7*!,&!'(T`*!|>26-;>7;>,E*!/-!;6-20!+-!hh,!;6&8230!+-!ZWYL!XZ/27<!

;655-&<07,!+,!4?Y&<6&!06E<97<A-,k*!0M<&0;2<E<7!,&!@/-.!;6&72,!L7/4<&,*!;,!A-<!,-7!16-2!

,@@,7!+,!0,;6-,2!4,!&6J/-!+<2<8,/&7!+-!Z/27<!W655-&<07,!%01/8&64!,7!+,!1261-40,2!D!

0/! 7p7,! L/&7</86! W/22<446*! =,/-;6-1! 14-0! 06-14,! A-,! 0,0! 1/<20! ,7! @/E62/=4,! D! -&,!

&6-E,44,! 164<7<A-,! +,! 29;6&;<4</7<6&! &/7<6&/4,B! VM<44-072/7<6&! ,07! +6&;! 46<&! +Mp72,!

/&,;+67<A-,!,&!;,!A-M,44,!129@<8-2,! 4/!2,;65160<7<6&!+,!4M61160<7<6&!A-<!/<44/<7!;29,2!

+,0!@<00-2,0!+/&0!4,!;<5,&7!+-!298<5,!@2/&A-<07,BT`(!%&@<&*!+/&0!-&!;6&7,.7,!14-0!4/28,*!

6&!&,!1,-7!A-,! 06-4<8&,2! 4,! 2,;6-20!&/2A-6<0!D! ;,!+98-<0,5,&7!+,! ;6IG=6J!+6&7! 4,!

14-0!82/&+!>655,!164<7<A-,!2-00,!0,!726-E,!/;;6-729B!H4!0M/8<7!0/&0!+6-7,!!98/4,5,&7!

+M-&! +,2&<,2! ;4<&! +Mq<4! D! 4/! ;943=2,! /;;64/+,*! -&! /&! 14-0! 7/2+*! ,&! '(T(*! ,&72,! 4,!

1290<+,&7! /592<;/<&! SI<8>7! %<0,&>6I,2! ,7! 4,! 89&92/4! :2/&;6*! ;,! A-<! 1,25<7! D! ;,!

+,2&<,2! +,! 0,! 160,2! D! 4/! @6<0! ,&! d! 0,&7<&,44,! +,! 4Mc;;<+,&7! g! +/&0! -&! ;6&7,.7,! +,!

;26<0/+,! /&7<;655-&<07,! 5/<0! 98/4,5,&7! +,! 26512,! 4/! A-/2/&7/<&,! <&7,2&/7<6&/4,!

+6&7!4M%01/8&,!97/<7!E<;7<5,BT)i!

:628,0!0M/5-0,!/-00<!/E,;!(')".[U,TQ$&,)*')"'+" &')"`$.,$Q+')" &$+,QTb$*[.,\$,Q')"

('" &R')]$UQT&! /-!N,.<A-,*! /-! W><4<*! D! W-=/! ,7! +/&0! 4/! _91-=4<A-,! +65<&<;/<&,B! V/!

12,5<32,! 29@92,&;,! 2,4/7<E,! D! 4MC592<A-,! ><01/&<A-,! ,07! <44-0729,! /00,v! 7t7! +/&0! 4/!

=/&+,!+,00<&9,!1-<0A-M6&!4/!2,726-E,!+30!4,!12,5<,2!@/0;<;-4,*!,&!1/8,!'U!Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T`UX'k!N6+<@<;/7<6&!+-!2/+<;/4!+-!567!
T`(!\YVH�!L/&760B!6>*#",(%*B-*5#?@A@I*9%(O$"'@*f*#%'"-B@BB!.?C*3"7B!1B!')$B!!
T)i!fcr]Lc]!]<8,4B!W-/&+6!%<0,&>6I,2!E<0<7u!/!:2/&;6B!5(*9@O#B!"'�'"�"ii(B!



!

#(#!

!

:c_K%LI*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QI*)@*o?@gp*aQbUbeI*.?C*3"$B!1B!'UB!

V/! E<8&,77,! @/<7! 0-<7,! /-! +,00<&! 129;9+,&7! 0-2! 4/!5p5,!1/8,! A-<! 2/11,44,! 4,! d! 0,&0!

-&<E,20,4!+,!4/!29E64-7<6&!,01/8&64,!gT)'!4,!'"!6;76=2,!'(#(!,7*!/<&0<!A-,!4,!129;<0,!4,!

29;<7/7<@Q! d!%7! ,&0-<7,*! 12682/55,!+,! 2/+<6! H=926! /592<;/<&,!Q! d!V,! W/-+<446! /+2,00,!

/-.!1,-14,0!+,!4MC592<A-,*!+,1-<0!4/!2<E,!><0762<A-,!+,!4M%=2,*!4,!5,00/8,!<5192</4!+,!

4MY&<79!+,!S,07<&!gB!V/!+/7,*!6&!4,!0/<7*!;6559562,!4/!@p7,!&/7<6&/4,!,01/8&64,!6-!F6-2!

+,! 4MR<01/&<79! 6-! +,! d!4/! _/;,!g*! ,&! 06-E,&<2! 4/! +9;6-E,27,! +,! 4MC592<A-,! 1/2!

W>2<0761>,!W6465=!,7!,&!2/11,4!+,!4/!&67<6&!+M,51<2,B!c&!;6512,&+!5<,-.*!+30!4620*!

4M<44-072/7<6&! 1261609,! <;<!Q! -&! 826-1,! +,! V/7<&6GC592<;/<&0! +6&7! 4M62<8<&,! ,07!

/<095,&7! <+,&7<@</=4,!Q! +,0! N,.<;/<&0*! -&,! P64<E<,&&,*! -&! Z92-E<,&! ,7! -&! C28,&7<&*!

@2/&;><7!4,!+90,27!091/2/&7!4,!N,.<A-,!+,0!l7/70GY&<0*!;655,!4,!;6226=62,&7!4,!;/;7-0!

D!+26<7,!,7!4,!1/&&,/-!<&+<A-/&7!d!YLC!g!D!8/-;>,B!H40!+9;<+,&7!+,!@-<2*!;2/<8&/&7!-&,!

&6-E,44,! ;6&A-p7,! ,01/8&64,B! V,! +,00<&/7,-2! &,! 5/&A-,! 1/0! +,! 06-4<8&,2! +,0!

019;<@<;<790!4<&8-<07<A-,0!,&!2,4/7<6&!/E,;!4M/;;,&7!/<095,&7!<+,&7<@</=4,0!1/2!4,!4,;7,-2B!

C<&0<*!4M-&,!+,0!1/27<;-4/2<790!1>6&97<A-,!+-!5,.<;/<&!0,!726-E,!p72,!4/!126&6&;</7<6&!

+-! d ; g! ,7! +-! d v g Q! ,&! ,01/8&64! 19&<&0-4/<2,*! ;,0! 4,772,0! 06&7! 72/&0;2<7,0! w¦y! ,&!

/41>/=,7!1>6&97<A-,!<&7,2&/7<6&/4!5/<0!+,E<,&&,&7!w0y!/-!N,.<A-,*!+M6�!4M/+/17/7<6&!

E646&7/<2,5,&7! @/-7<E,! A-M,&! 126160,! :628,0! /E,;! 4/! 129160<7<6&! d!,&;<5/!g!

627>682/1><9,!d!,&0<5/!gB!Z6<&7!+M628-,!+,!;,!;6&07/7*!4,!+,2&<,2!7,25,*!d5,8/0<8460!g!

72/&0;2<7! d!5,8/0<;460!gB! %7! ,&@<&*! 4/! 46;-7<6&! d!&6! 5s0!g! ,07! -&,! 76-2&-2,!

@29A-,55,&7!-7<4<09,!/-!N,.<A-,T)"B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T)'!:c_K%LI*)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*QI*)@*o?@gp*aQbUbeI*.?C*3"$B!1B!'UB!
T)"!:628,0!29-7<4<0,!4/!46;-7<6&!,&!1/8,!'"'!,&!5,77/&7!,&!0;3&,!-&!N,.<;/<&!;6&07,2&9!1/2!4/!12,07/7<6&!
E6;/4,! +,! V64/! :462,0B! :c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I* )%#* P%&&->$@*@A%#I* >q*N*B-* '<@>B%*+&@,@*f*
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V,0! /-72,0! 6;;-22,&;,0! +,! 4/&8/8,! 2,4/7<E,0! D! 4MC592<A-,! ><01/&61>6&,0! 5,77,&7!

76-7,0!,&! 0;3&,!+,0!+<;7/7-2,0! 0-2E,&-,0!/-! ;6-20!+-!hh35,!0<3;4,B! L,-40!A-,4A-,0!

,.,514,0! ;651627,&7! +,0! F,-.! ;6&072-<70! 0-2! 4,0! E/2</&7,0! ><01/&6G/592<;/<&,0! +,!

4M,01/8&64B!

!:<+,4! W/0726! &M/11/2/o7! A-M-&,! 0,-4,! @6<0*! 4,! +,00<&! ;6n&;<+,! /E,;! -&,! ;2<0,!

+<1465/7<A-,! 0-2E,&-,! ,&72,! 4,0! +,-.! 1/J0B! VM/;7<6&! 0,! 0<7-,! ,&! '(`i! D! W-=/*! /<&0<!

A-,!4,!06-4<8&,!4,!29;<7/7<@!+,!4/!E<8&,77,!0-<E/&7,!Q!

V,! "'! F/&E<,2*! +/&0! -&! d! 8,07,! +M<5197-60<79! 2/;</4,! g*! -&,! /77<7-+,!
7,44,5,&7! ,&;6-2/89,! D! 4M916A-,*! 4M/5=/00/+,-2! D! W-=/*! V6F,&+<6*! @/<7!
<22-17<6&!+/&0! 4,!07-+<6!+,! 7949E<0<6&!6-*! 0,5=4,G7G<4*!:<+,4!W/0726!/E/<7!
/116279!A-,4A-,0!d!129;<0<6&0!g!0-2!4,!298<5,!+,!:2/&;6!,7!;,4/!76-2&,*!
06-0! 4,0! J,-.! 9=/><0! +,0! W-=/<&0*! ,&! +<01-7,! /-! ;6-20! +,! 4/A-,44,*!
0,5=4,G7G<4*!<40!,&!E<&2,&7!5p5,!/-.!5/<&0B!

!

V,!+<;7/7,-2! ;-=/<&!,07! 2,1290,&79!D! 8/-;>,!,&! 72/<&!+,! 0M,&72,7,&<2! /E,;!-&!+,! 0,0!

;644/=62/7,-20! A-<! 4,! 129E<,&7! +,! 4M/22<E9,! +,! 4M/5=/00/+,-2! ;6-226-;9B! Y&!

;/5,2/5/&!,07!2,1290,&79!+,22<32,!4,0!+,-.!>655,0*!/4620!A-MD!4M,.72p5,!+26<7,!+-!

+,00<&*! 4,! 2,1290,&7/&7! ,01/8&64! @/<7! -&,! ,&729,! 0<! @2/;/00/&7,! A-M<4! +9;/1<7,! -&!

/00<07/&7! +M-&! ;6-1! +,! 0/4-7! @/0;<07,B! f6-0! 4,0! ;6+,0! 06&7! 29-&<0! ,7! 1,25,77,&7! -&,!

<+,&7<@<;/7<6&! 2/1<+,! ,7! ,@@<;/;,! +-! ;6&7,.7,!Q! 0,51<7,2&,4! -&<@625,! E,27! 64<E,! +,!

W/0726!0,!+94,;7/&7!+M-&!R/E/&,!5/<0!2,1290,&79!5/<0!14-0!1,7<7!A-M<4!&M97/<7*!;>,5<0,!

7261<;/4,! 16-2! 4,! @6&;7<6&&/<2,! +9;/1<79! ,7! ;607-5,! <+,&7<A-,! D! ;,4-<! 16279! 1/2! 4,!

+<1465/7,!4,!F6-2!+,!4M<&;<+,&7B!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+@:"%(@*aQb\RcQb\deI*.?C*3"$C!1B!'"'B!

!
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:c_K%L*!)%#*;"#$%&"'"'(%#*B-*+%&,-#I*)%#*P%&&->$@*@A%#I*>q*mI*B-*'<@>B%*9@(%=@&-#*f*(@*=">"c

P@(B@*aQb\icQb\meC*.?C*3"$C 1B!'"'B

!

W6226=62/&7!4M/01,;7!E<0-,4*!4,0!1/264,0!9;>/&89,0!1/2!4,0!+,-.!<&0-4/<2,0!1290,&7,&7!

+,0! ;/2/;792<07<A-,0! +,! 4M,01/8&64! ;-=/<&!Q! 76-7! +M/=62+*! 4/! 126&6&;</7<6&! +-! w¦y!

X8641<0/2k!1-<0!4M-7<4<0/7<6&!,./8929,!<;<!+,0!+<5<&-7<@0!X/<2/+<76k!0-8892/&7!+/E/&7/8,!

4M/@@,;7<6&! A-M/-72,! ;>60,BT)#!VM>-56-2! &/o7! +,! ;,! +<5<&-7<@! ,&! 6.J562,*! 4M/+F,;7<@!

d /<2/+6 g! 0<8&<@</&7! 4/! ;6432,! ,7! 4,0! +,-.!>655,0! /J/&7! 979! 126;>,0!+M,&! E,&<2! /-.!

5/<&0*!6&!E6<7!5/4!;655,&7!4/!0<7-/7<6&!1,-7!p72,!,.1609,!+,!@/a6&!/779&-9,!1/2!;,!

0-@@<.,B! Y&! 1,-! 14-0! 46<&*! 4,! 0-=07/&7<@! d!8/44,86!gG! K/4<;<,&G! @/<0/&7! 29@92,&;,! /-.!

%01/8&640! /<&0<! A-M<40! 06&7!&65590!,&!C592<A-,! 4/7<&,! ,7!14-0!1/27<;-4<32,5,&7! ,&!

C28,&7<&,*! ,&!W6465=<,!,7! ,&!Y2-8-/J!1/2;,!A-M><0762<A-,5,&7*! 4,!1,-14,!+,!K/4<;,!

@-7!-&!+,!;,-.!A-<!0MJ!,.<4/!5/00<E,5,&7!,&!C592<A-,!4/7<&,*!;655,!;,!@-7!4,!;/0!+-!

82/&+G132,!+,!:<+,4!W/0726BT)$!f6-F6-20!+/&0!4,0!126;9+90!>-562<07<A-,0!2,4,E/&7!+-!

@/<7! ;-47-2,4! ;,77,! @6<0*! :<+,4! W/0726! 126160,*! /@<&! +,! ;/45,2! 4,! 149&<167,&7</<2,!

,01/8&64*! -&,! +/&0,! 7J1<A-,! +,! W6465=<,! ,7! +,! Z/&/5/!Q! 4/! ;-5=</*! +/&09,! /E,;!

14/<0<2*! ;655,! 4,! 06-4<8&,! 4/! +9;4<&/<06&!+,0! /+F,;7<@0! d!0/=260u&!g! ,7! d!0/=2606&/!g!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T)#!�! ;,! 7<72,*! -&! 7230! =,4! /27<;4,! ,.14<A-,! /E,;! 0-=7<4<79! 4M-0/8,! +,0! 0-@@<.,0! +<5<&-7<@0! D! W-=/B!
:%_]�]S%�! %07,=/&B! V60! +<5<&-7<E60! ;-=/&60B! :%_]�]S%�! %07,=/&B! V60! +<5<&-7<E60! ;-=/&60B!
�%-_@(B-#C>-$B! i`�i$�"i''B! S<016&<=4,! 0-2!Q! >7710Q��v6,E/4+,0B&,7�"i''�i$�i`�460G+<5<&-760G
;-=/&60G162G,07,=/&G@,2&/&+,v�!
T)$!%:%B!L/6!Z/-46B!V60!/=-,460!�8/44,860�!+,!C592<;/!V/7<&/B!!5(B"@&"%C-#C!i`�'"�"i'`B!S<016&<=4,!0-2!Q!
>771Q��IIIB,4+</2<6B,0�;-47-2/�/=-,460G8/44,860GC5,2<;/GV/7<&/�i�TU)($'"T$B>754!!
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0<8&<@</&7!d!+94<;<,-.!g!,7!-0<79!,00,&7<,44,5,&7!D!W-=/!,7!+/&0!4,0!;>/&06&0BT)T!\6-/&7!

,&;62,!0-2!4,0!;4<;>90!;-47-2,40!,7!4<&8-<07<A-,0*!4,!4<,-7,&/&7!+-!+,0167,!,.14<A-,!A-,!

;M,07!1,<&,!1,2+-,*! 4M/5=/00/+,-2!/J/&7! @/<7! 4,! ;>6<.!+,! 4/! F67/*!+/&0,! 72/+<7<6&&,44,!

,01/8&64,!A-,!4,!@2/&A-<05,!0M97/<7!/114<A-9!D!29;-192,2B!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T)T!d!L/=260u&*!&/!Q!0/=2606!XA-,!72/7/!+,!E<E<2!+,4!72/=/F6!/F,&6kB!g!,7!d!L/=2606!Q!$B!/+FB!;646AB!W-=/*!_B!
S65B!J![,&B!C5,&6*!,&72,7,&<+6*!+<E,27<+6B!wxy!TB!/+FB!;646AB!W-=/*!_B!S65B!J![,&B!S<;>6!+,!4/!2<0/*!+,!4/!
5�0<;/!6!+,4!=/<4,!gB!_C%B!

!



!
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!

17(&?C*'7(!
!

! Z26468-,!91<468-,-2!
!
! !H4!J!/!+,!;,4/!A-,4A-,0!5<44<6&0!+,!5<&-7,0!wxy*!+/&0!4/!19&65=2,!
+,!4/!298<,!+M-&!07-+<6!+,!7949E<0<6&*!V-<0!W6&+,T)`!,7!;,4-<!A-<!0<8&,!;,0!
5670*! =/4=-7</<,&7! +,0! <&F-2,0*! &6&! 0/&0! ;,27/<&,!5/4<;,*! D! 126160! +,0!
/E,&7-2,0! 767/4<7/<2,0*! ,&! 89&92/4! 07-1<+,0*! +,0! 0-2>655,0! ,7!
><92/2A-,0! +-! @2/&A-<05,*! 0,-40! 1267/86&<07,0! +,! ;,0! d!! =/&+,0!
+,00<&9,0!g! A-67<+<,&&,0! A-MD! f[%! &6-0! /11,4<6&0! d!! \6-2&/-.!
7949E<090!gB! Z,206&&,! &,! 0M<5/8<&,! D! A-,4! 16<&7! ! ;,0! ;6&&,2<,0! ,7! dx!
29@92,&;,0!6@@<;<,44,0!+,!;,!A-<!,07! 72/<79!g! <&@4-,&;32,&7!&672,!E6;/7<6&!
126@,00<6&&,44,! 2,01,;7<E,! +,! 019;</4<07,0! ,7! +,! =600,-20*! +M-&! /-72,!
8,&2,! +,! =/&+,0! +,00<&9,0! ,7! +,! E<8&,77,0*! =,/-;6-1! 14-0! 29,44,0! ,7!
E92<+<A-,0*!D!56&!/E<0BT))!

!

WM,07!4,!76&!A-M,512-&7,!:628,0!4620A-M<4!0<8&,!;,!126468-,!A-<!0,!E6-4/<7!-&!91<468-,*!

6-!E<;,!E,20/*!,&!<&726+-;7<6&!+,!4M6-E2/8,!+,!V-<0!W6&+,!N/27<&!;6&;,2&/&7!4M>-56-2!

82/1><A-,! ,&! %01/8&,B! H4! 0J&7>97<0/<7! ,&! A-,4A-,0! 5670! 4M-&,! +,! 0,0! 62<,&7/7<6&0!

82/1><A-,0! ,&! 1/2@/<7,! ;6&;62+/&;,! /E,;! 4,0! !"#$%&"'"'(%#B! V/! ;<7/7<6&! 2/11,44,! 4,0!

+9=-70! +-! +,00<&/7,-2! ,7! ;655,&7*! @/;,! D! 4M<&/&<79! +,0! ;/+2,0! +-! _98<5,*! <4! 12<7! 4,!

;2/J6&*!0,!;29/!-&!07J4,!,&!E-,!+,!16-2@,&+2,*!,&!@<&,00,*!4,!+<0;6-20!+65<&/&7B![6<4D!

+6&;!4M-&,!+,0!;490!+,!4,;7-2,!+,!;,77,!=/&+,!+,00<&9,!+MC&76&<6!:2/8-/0!+,!Z/=46B!c&!

0/<7! A-,! 1/2! 0/! +6-=4,! @<4</7<6&! 1/7,2&,44,! ,7! 126@,00<6&&,44,*! 4M>655,! /! 4/28,5,&7!

=/<8&9!+/&0!4,!5<4<,-!!<&7,44,;7-,4!1>/4/&8<07,*!;,!A-<!4-<!1,25<7*!/1230!06&!,.192<,&;,!

7949E<09,*!+,!;655,&;,2!D!29@49;><2!D!-&,!/-72,!@/a6&!+,!+6&&,2!D!E6<2!4MR<076<2,!1/2!

4,0!E6<,0!+-!82/1><05,!,7!+,!4M>-56-2B!WM,07!0/&0!+6-7,!4/!2/<06&!16-2!4/A-,44,*!@/7<8-9!
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