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o!<&$<=/K#G8!r!$%G#.#&.[!1&.!D</K#HI&.!.G8K!>G8$!>#U#.=&.!&8K<&!$&''&.!>I!HIGK#>#&8!&K!$&''&.!%G<.!

HIGK#>#&8,!/DD<G$%&!8G8!<&K&8I&!D/<!'T2"6!aLHI#D&!"-6,!dSSub[!+/8.!$&!VvV&!GIU</N&,!'&.!

/IK&I<.!/..G$#&8K!'&!KGI<#.V&!/I\!D</K#HI&.!>&!VG0#'#K=[!+/8.!'TGIU</N&!>&!"[!@KG$`!adSlSb,!G8!

<&K<GIU&!D'I.#&I<.!/8/'^.&.!]!$&!.IY&K!$GVV&! '/!$<=/K#G8!>&! '#&I\! KGI<#.K#HI&.,! '/!$G88&\#G8!

&8K<&!$&.!'#&I\!&K! '&.!Z<=HI&8K/K#G8.!KGI<#.K#HI&.!&K!&8Z#8!$&!HI#!>=Z#8#K! '&!Z/#K!>TvK<&!KGI<#.K&[!

1T=V&<N&8$&!>I!KGI<#.V&!&.K!=N/'&V&8K!/0G<>=&!D/<!C[!+I%/V&'!adSlub!HI#!>G88&!>&I\!</#.G8.!

>X#VD'/8K&<!>&.!/$K#U#K=.!KGI<#.K#HI&.!>/8.!>&.!'#&I\[!1/!D<&V#W<&!D<&8>!</$#8&!]!I8&!D=<#G>&!G{!

'T=$G8GV#&!'G$/'&!$G88/~K!>&.!>#ZZ#$I'K=.!&K!'&!KGI<#.V&!/DD/</~K!/'G<.!$GVV&!I8&!/'K&<8/K#U&!>&!

.I<U#&!&K!>&!>=U&'GDD&V&8K!/I\!DGDI'/K#G8.!<=.#>&8K&.!>&!$&.!K&<<#KG#<&.[!-'!&.K!#VD=</K#Z!>/8.!

$&!$G8K&\K&!>&!.GI'#N8&<!HI&!o!5&'$*9%;.3&'+&'(-$%9;$'7".'9+&'")$;>;$-'7%-&H;.$"+$&'(O+"3;N9&'

3";.'.9))Q(&'X'9+&'")$;>;$-'(&>&+9&'(-,";55"+$&'>*;%&'7%*4%&..;>&3&+$';+)"7":5&'(&'%-7*+(%&'

"9H':&.*;+.'(&.'7*795"$;*+.'r[!1/!V#.&!&8!KGI<#.V&!>I!'#&I!$G<<&.DG8>!K<W.!$'/#<&V&8K!]!o!9+'

)F*;H'(&'5"'.*);-$-'5*)"5&!r!$GVV&!'T=$<#K!'T/IK&I<[!1/!>&I\#WV&!</#.G8!<&DG.&!.I<!'&!Z/#K!HI&!'&!



!

! dP!

KGI<#.V&!D&IK!N/</8K#<!I8&!>#U&<.#Z#$/K#G8!>&.!/$K#U#K=.!=$G8GV#HI&.!.I<!'&!K&<<#KG#<&!a+I%/V&'!

&K!F#G'#&<,!dSSRb[!

!

D=! E*+%((%A,+;.*$&75&7)F%A.''%:%*+&)?.*.:;G5%&%+&+(,B;?&,)(;%*&8&,*,A6$%&

7%$&(%A,+;.*$&?,5$,A%$&

+/8.!$&KK&!D/<K#&,!8GI.!$%&<$%&<G8.!]!$GVD<&8><&!&K!]!>=$<#<&!'&.!<&'/K#G8.!&8K<&!'&!K</8.DG<K!

/=<#&8!'G_!$G.K!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&[!+T/D<W.!'&!K/0'&/I!>&!.^8K%W.&!a/88&\&!8�lb!

>&.!DI0'#$/K#G8.!/8/'^.=&.,!8GI.!#>&8K#Z#&<G8.!'&.!DG.KI<&.!>&!>=D/<K!D/<V#!'&.!Qn!DI0'#$/K#G8.!

.$#&8K#Z#HI&.[!

!
`Y_Y!F-(6/')#!6#!>V,)D)!6#!>VD%)!

CGI<!$GVV&8$&<,!8GI.!.GI'#N8&<G8.!'&.!=K/D&.!$G8>I#./8K!]!'/!$G8.K<I$K#G8!>&!'T=K/K!>&!'T/<K[!

JGI.!/UG8.!<&K&8I!I8&!'#.K&!>&!VGK.!$'=.!'#=.!]!8GK<&!.IY&K!>&!<&$%&<$%&!&8!>&I\!'/8NI&.!aZ</8g/#.!

&K!/8N'/#.b[!!

(&.!VGK.!.G8K!$'/..=.!&8!>&I\!$/K=NG<#&.!c!'/!D<&V#W<&!$/K=NG<#&!&.K!'#=&!/I!K</8.DG<K!/=<#&8!&K!

/I! KGI<#.V&!c! K</8.DG<K! /=<#&8,! 'G_! $G.K,! >=U&'GDD&V&8K! =$G8GV#HI&,! >=U&'GDD&V&8K!

KGI<#.K#HI&!'G$/',!/V=8/N&V&8K!>&!K&<<#KG#<&,!/$$&..#0#'#K=,!.K</K=N#&.!>&.!/$K&I<.,!$GVD/N8#&.!

K</>#K#G88&''&.,! V#>>'&! $G.K,! $%/<K&<,! %^0<#>&,! KGI<#.V&,! /$K&I<.! >I! KGI<#.V&,! KGI<#.V&! &K!

K</8.DG<K! 'G_! $G.K[! #VD/$K! 'G_! $G.K,! >=U&'GDD&V&8K! =$G8GV#HI&,! '#0=</'#./K#G8,! /=<GDG<K.,!

>I<=&!>&!.=YGI<.,!*^/8/#<,!.I0U&8K#G8.!DI0'#HI&.b[!!

1/!>&I\#WV&!$/K=NG<#&!>&!VGK.!$'=.!&.K! '#=&!/I\!/.D&$K.!V=K%G>G'GN#HI&.!HI/8K#K/K#Z.!/^/8K!

DGI<!G0Y&$K#Z,!&8!D<&V#&<!'#&I!>&!$GVD<&8><&!'&.!K^D&.!>&!>G88=&.!HI#!D&IU&8K!vK<&!IK#'#.=&.!

>/8.!'T/DD<G$%&!HI/8K#K/K#U&!&K!>/8.!HI&'.!$G8K&\K&.!8GI.!DGIUG8.!'&.!VG0#'#.&<[!CGI<!$&'/!8GI.!

IK#'#.&<G8.!'&.!VGK.!$'=.!.I#U/8K.! c!>G88=&.!=$G8GV=K<#HI&.,!.=<#&!$%<G8G'GN#HI&.,!U/<#/0'&.,!

>G88=&.!'G8N#KI>#8/'&.!&K!>G88=&.!K</8.U&<./'&.[!1&!>&I\#WV&!G0Y&$K#Z!.&</!>&!$GVD<&8><&!'&.!

/8/'^.&.! .K/K#.K#HI&.! '&.! D'I.! IK#'#.=&.! >/8.! '&.! =KI>&.! =$G8GV=K<#HI&.,! &K! DGI<! $&'/! 8GI.!

>=K&<V#8&<G8.!I8&!'#.K&!>&!VGK.!>&!<&$%&<$%&!c!/DD<G$%&!.K/K#.K#HI&!&8!=$G8GV=K<#HI&,!K&.K!>&!

$G<<='/K#G8,! K&.K! >&! $/I./'#K=! >&! M</8N&<,! V=K%G>&! >&.! >GI0'&.! >#ZZ=<&8$&.,! /8/'^.&! >&!

<=N<&..#G8.!'#8=/#<&.!&K!VI'K#D'&.!&K!/8/'^.&!VI'K#U/<#=&[!JGK<&!/8/'^.&!.&!ZG$/'#.&</!>/8.!I8!

D<&V#&<!K&VD.!.I<!'T/DD<G$%&!HI/8K#K/K#U&!$/<!&''&!&.K!V/YG<#K/#<&V&8K!&VD'G^=&!D/<!'&.!/IK&I<.!

&K!/^/8K!K</U/#''=!.I<!'&.!.IY&K.!HI#!8GI.!#8K=<&..&8K[!



!

! df!

CGI<! D/<U&8#<! ]! $&.! G0Y&$K#Z.,! 8GI.! /UG8.! /8/'^.=! Qn! DI0'#$/K#G8.! .$#&8K#Z#HI&.! a/<K#$'&.,!

</DDG<K.! &K! GIU</N&.! >&! lRuS! ]! dSdSb[!! 5''&.! DG<K&8K! .I<! '&! KGI<#.V&,! '&! >=U&'GDD&V&8K!

KGI<#.K#HI&!'G$/'!&K!'&!K</8.DG<K!/=<#&8,!&8!D/<K#$I'#&<!'G_!$G.K[!!

CGI<!/V='#G<&<!8GK<&!/8/'^.&,!8GI.!IK#'#.&<G8.!I8!K/0'&/I!>&!.^8K%W.&!a/88&\&!8�lb!>/8.!'&HI&'!

8GI.!/UG8.!.='&$K#G88=!%I#K!$<#KW<&.!>/8.!'&.!DI0'#$/K#G8.!$%G#.#&.!a/IK&I<,!.IY&K,!>/K& D=<#VWK<&!

N=GN</D%#HI&,!V=K%G>G'GN#&!IK#'#.=&,!8#U&/I!>&!>G88=&.,!<=.I'K/K.!D<#8$#D/I\,!DG.KI<&!>&!>=D/<K!

>&.!$%&<$%&I<.!&K!>#<&$K#G8!>&!$/I.&!]!&ZZ&Kb[!

!
!
`Y`Y!B#*!./D)%#!?-*)/%#*!6#!%#&=#%&=#!'6#()'N',#*!

1/! DG.KI<&! >&! >=D/<K! >&.! $%&<$%&I<.! $G<<&.DG8>! /I! DG.#K#G88&V&8K! =D#.K=VG'GN#HI&! &K!

V=K%G>G'GN#HI&! $G8.#.K/8K! ]!D<=.IV&<!D/<! /U/8$&! 9! GI!8G8! 9! '/!>#<&$K#G8!>&! $/I./'#K=! &8K<&!

'TGZZ<&!>&!K</8.DG<K!/=<#&8!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&[!!

)I!.&#8!>&.!Qn!DI0'#$/K#G8.!<&K&8I&.,!#'!/DD/</~K!HI/K<&!K^D&.!>&!DG.KI<&.!>&!<&$%&<$%&!DGIU/8K!

&\D'#HI&<!'/!<&'/K#G8!>&!$/I.&!]!&ZZ&K!&8K<&!'&!K</8.DG<K!/=<#&8!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&[!

1/!D<&V#W<&!aI8#>#<&$K#G88&''&b!$G8.#>W<&!HI&!'&!8#U&/I!>TGZZ<&!&8!K</8.DG<K!/=<#&8!D&IK!/UG#<!

I8&!#8$#>&8$&!.I<!'/!$<G#../8$&!>&.!/$K#U#K=.!=$G8GV#HI&.!&K!.I<!'&!>^8/V#.V&!>TI8!K&<<#KG#<&!

D'I.!N'G0/'&V&8K!�!'/!>&I\#WV&!aI8#>#<&$K#G88&''&b!#8U&<.&!$&KK&!D<GDG.#K#G8!&K!D<=.IV&!HI&!$&!

.G8K!'&.!$/</$K=<#.K#HI&.!>&.!K&<<#KG#<&.!HI#!#8Z'I&8K!.I<!'TG<N/8#./K#G8!>&!'TGZZ<&!/=<#&88&!&K!.G8!

8#U&/I! �! '/! K<G#.#WV&! #>&8K#Z#&!I8&! <&'/K#G8!0#>#<&$K#G88&''&[!58Z#8!$&<K/#8.!/IK&I<.!8&!DG.&8K!

/I$I8!>&!$&.!DG.KI'/K.!&K!V&KK&8K!&8!xIU<&!I8!D<GKG$G'&!>&!<&$%&<$%&!/Z#8!>&!U=<#Z#&<!.T#'!.T/N#K!

>TI8&!<&'/K#G8!I8#>#<&$K#G88&''&,!&K!>/8.!HI&'!.&8.,!GI!.T#'!&\#.K&!I8!'#&8!0#>#<&$K#G88&'[!

1&!N</D%#HI&!8�l!D<=.&8K&!$&.!DG.KI<&.!&8!#>&8K#Z#/8K!$%/HI&!K^D&!D/<!I8&!$GI'&I<!>#ZZ=<&8K&[!

!

d[d[l[! 48#>#<&$K#G88&'!c!K</8.DG<K!/=<#&8!P!>=U&'GDD&V&8K!=$G8GV#HI&!

+/8.!'&!N</D%#HI&!8�l,!'/!$GI'&I<!0'&I&!#8>#HI&!HI&!'&.!/IK&I<.!>&!$&.!DI0'#$/K#G8.!/>GDK&8K!

I8&! DG.KI<&! >&! >=D/<K! Z/UG</0'&! ]! I8&! <&'/K#G8! I8#>#<&$K#G88&''&! >I! K</8.DG<K! /=<#&8! U&<.! '/!

$<G#../8$&!=$G8GV#HI&[!!

1&!.&$K&I<!>I!K</8.DG<K!/=<#&8!D&IK!>G8$!#VD/$K&<!GI!&8$GI</N&<!$&KK&!$<G#../8$&!=$G8GV#HI&[!

@&'G8!5[!6U&K&<!adSlfb,!'T#8U&.K#..&V&8K!>/8.!'/!$G8.K<I$K#G8!>T#8Z</.K<I$KI<&.!/=<GDG<KI/#<&.!

N=8W<&!I8&!$<G#../8$&!>T&VD'G#!/I!8#U&/I!<=N#G8/',!V/#.!8T#8>#HI&!D/.!.#!$&''&9$#!.&!V/#8K#&8K!

.I<!'&!'G8N!K&<V&[!)I..#,!.&'G8!;[!+G0<I.h`&.!adSSQb,!#'!&.K!#VDG<K/8K!>&!D<&8><&!&8!$GVDK&!'&!

Z/#K!HI&!'&!.&$K&I<!/=<#&8!$<=&!>&.!&VD'G#.!>#<&$K.!V/#.!HI&!$&.!GZZ<&.!<&.K&8K!'#V#K=&.!&8!K&<V&.!

>&!UG'IV&!$GVV&!'&!VG8K<&8K!'&.!/=<GDG<K.!>&!(%/<'&<G#!&K!>&!6GI<.[!!



!

! du

!

48&!.=<#&!>T/IK&I<.!8GI.!VG8K<&!>/8.!'&I<!DG.KI<&!N=8=</'&!HI&!'/!'#0=</'#./K#G8!>I!K</8.DG<K!

/=<#&8!&K!'T=V&<N&8$&!>&.!$GVD/N8#&.!'G_!$G.K!G8K!&8K</~8=!>&.!UG'IV&.!>&!K</Z#$!D'I.!='&U=.,!

$&!HI#!D&IK!N=8=<&<!&K!/$$='=<&<!'/!$<G#../8$&!=$G8GV#HI&!a1/I<#8G!&K!?&<#/,!dSlm,!-[!@'G0G>/8 

&$'"5S,!dSlmb[!+T/IK<&.!G8K!VG8K<=!HI&!$&!8T&.K!D/.!KGIYGI<.!'&!$/.,!8GK/VV&8K!DGI<!'X)Z<#HI&,!

G{!'&.!/IK&I<.!/ZZ#<V&8K!HI&!'/!'#0=</'#./K#G8!8T&.K!D/.!D/<!&..&8$&!I8!Z/$K&I<!>&!>=U&'GDD&V&8K!

>TI8!V/<$%=!/=<#&8!.I.$&DK#0'&!>&!<&8K/0#'#.&<!'&.!#8U&.K#..&V&8K.!a+G0<I.h`&.!&K!j/!"_/8h/,!

dSSf0b[!!!

!

+T/IK<&.!/IK&I<.!VG8K<&8K!HI&!'&.!'G_!$G.K!G8K!I8!&ZZ&K!DG.#K#Z!.I<!'&!KGI<#.V&!a+G8h&''#,!dSlS,!

*&0G''G!&K!?/#>/',!dSSRb[!(&.!>&<8#W<&.!VG8K<&8K!HI&!'T/U#/K#G8,!&K!8GK/VV&8K! '&.! 'G_!$G.K,!

D&IK!$%/8N&<!'/!.#KI/K#G8!=$G8GV#HI&!D/<!'T/INV&8K/K#G8!>I!8GV0<&!>&!D/../N&<.!$GVV&!D/<!

&\&VD'&!'T5.D/N8&,!V/#.!#'!8T#8>#HI&!D/.!$GVV&8K!D<=.&<U&<!'&.!$GVD/N8#&.!D<=&\#.K/8K&.[!!-'!

.&!$G8K&8K&!>&!D<=.&8K&<!'&.!'G_!$G.K!$GVV&!I8!VGK&I<!N=8=</8K!>&.!D/../N&<.,!&K!>&!>=K&<V#8&<!

HI&!$&.!>&<8#W<&.!Z/UG<#.&8K!'/!$<G#../8$&!=$G8GV#HI&[!(&K!&ZZ&K!DG.#K#Z!D&IK!.&!K</>I#<&!D/<!'&!

Z/#K!HI&!'&.!'G_!$G.K!G8K!I8!#VD/$K!.I<!'/!>&V/8>&!KGI<#.K#HI&,!$GVV&!D/<!&\&VD'&!&8!5.D/N8&!

a?[!*&^!&$'"5S,dSllb[!(&.!>&<8#&<.!8GI.!VG8K<&8K!HIT#'!&\#.K&!I8!&ZZ&K!DG.#K#Z!>&.!'G_!$G.K!.I<!'/!

>&V/8>&!KGI<#.K#HI&!&8!5.D/N8&,!&8!D<GU&8/8$&!>&!'/!M</8>&9?<&K/N8&[!(&D&8>/8K,!$&'/!D&IK!

!"#$%&'()*+*,*-".&/*$./0(1#0/*23(4)*")1#0&.4*5#(/#1)*



!

! dR!

/I..#!.#N8#Z#&<!I8&!D&<K&!>I!8GV0<&!>&!UG^/N&I<.!/I!0=8=Z#$&!>T/IK<&.!>&.K#8/K#G8.[!2<!/I$I8&!

>&.!DI0'#$/K#G8.!$#K=&.!8T/!/0G<>=!'/!DG..#0#'#K=!>TI8!&ZZ&K!>&!.I0.K#KIK#G8!&8K<&!'&.!>&.K#8/K#G8.[!

C/<! /#''&I<.,! 8GI.! 8&! DGIUG8.! D/.! $G8.#>=<&<! KGI.! '&.! UG^/N&I<.! /=<#&8.! $GVV&! =K/8K! >&.!

KGI<#.K&.[!@&'G8!;[!+G0<I.h`&.!&$'"5S!adSlPb,!#'!&.K!#VDG<K/8K!>&!D<&8><&!&8!$GVDK&!'&.!UG^/N&I<.!

/ZZ#8#K/#<&.! &8! 5I<GD&,! $GVV&! '&.! UG^/N&I<.! >TG<#N#8&! V/<G$/#8&! <=.#>/8K! &8! 5I<GD&!

a8GK/VV&8K!&8!;</8$&b!HI#!IK#'#.&8K!>&.!'G_!$G.K!/Z#8!>&!<&KGI<8&<!/I!"/<G$!DGI<!'GN&<!>/8.!

'&I<!Z/V#''&!&K!HI#!D/<!UG#&!>&!$G8.=HI&8$&!8&!N=8W<&8K!HI&!>&!Z/#0'&.!<&KGV0=&.!=$G8GV#HI&.!

DGI<!'&.!/$K#U#K=.!KGI<#.K#HI&.[!(&'/!8GI.!/VW8&!]!D&8.&<!HI&!'/!>&.K#8/K#G8!&.K!>=K&<V#8/8K&!

DGI<!>=>I#<&!.T#'!.T/N#K!>TI8!KGI<#.V&!<=$&DK&I<!GI!=V&KK&I<[!)#8.#,!'&.!UG'.!U&<.!>&.!>&.K#8/K#G8.!

HI#!$G<<&.DG8>&8K!]!>&.!D/^.!G{! #'! &\#.K&!I8&! ZG<K&!>#/.DG</!U&<.! 'T5I<GD&! a)'N=<#&,!"/<G$,!

CG<KIN/',!6I<HI#&!8GK/VV&8Kb!UG8K!N=8=<&<!&..&8K#&''&V&8K!>&.!Z'I\!/ZZ#8#K/#<&.!.G<K/8K.[!

+T/IK<&.!/IK&I<.!G8K!$G8.K/K=!HI&!'T=V&<N&8$&!>&!'#/#.G8.! 'G_!$G.K!D&IK!/KK#<&<!>&!8GIU&/I\!

KGI<#.K&.! U&<.! I8&! >&.K#8/K#G8! $GVV&! '&! VG8K<&! '/! <&$%&<$%&! >&! 7[9)[! (/VDG.9@G<#/! &$' "5S!

adSlQb[!58!GIK<&,!B[j[!EG8N!6.I#!adSlfb!>=VG8K<&!HI&!'/!D<=.&8$&!>&.!'#/#.G8.!'G_!$G.K!&8!

JGIU&''&9A='/8>&! &8K<&! dSSR! &K! dSlQ! /! &I! I8! #VD/$K! DG.#K#Z! .I<! '&! .&$K&I<! >I! KGI<#.V&!

>GV&.K#HI&,!/IK<&V&8K!>#K,!HI&!'/!%/I..&!>I!8GV0<&!>&!'#/#.G8.!'G_!$G.K!&K!'T/INV&8K/K#G8!>I!

8GV0<&!>&!D/../N&<.!HI#!&8!<=.I'K&!D&IU&8K!.K#VI'&<!>T/IK<&.!VG>&.!>&!K</8.DG<K!'G$/I\!K&'.!

HI&! '&.! K/\#.,! '&.! K</8.DG<K.!&8!$GVVI8!GI!&8$G<&! '/! 'G$/K#G8!>&!UG#KI<&.[!1T/<K#$'&!>&!7[9:[!

(%I8N!&K!6[!j%/8N!adSllb!.T#8K=<&..&!]!'X~'&!>&!7&YI!&8!(G<=&!>I!@I>!&8!IK#'#./8K!>&.!>G88=&.!

'G8N#KI>#8/'&.!>&!dSSQ!]!dSSR[!!

1&I<! G0Y&$K#Z! &.K! >T=KI>#&<! '&.! #VD/$K.! >&.! '#/#.G8.! /=<#&88&.! 'G_! $G.K! &K! $GVD/N8#&.!

K</>#K#G88&''&.!8GK/VV&8K!.I<!'/!<=>I$K#G8!>&!'/!./#.G88/'#K=!>/8.!$&KK&!~'&[!!

!!

d[d[d[! 48#>#<&$K#G88&'!c!>=U&'GDD&V&8K!=$G8GV#HI&!H!K</8.DG<K!/=<#&8!

48&!/IK<&!DG.KI<&!>&!>=D/<K!#>&8K#Z#=&!aZ'W$%&!>&!$GI'&I<!U&<K&b!<&DG.&!.I<!I8!/<NIV&8K!.&'G8!

'&HI&'! $&! .G8K! '&.! $/</$K=<#.K#HI&.! .G$#G9=$G8GV#HI&.! >&.! K&<<#KG#<&.! HI#! #8Z'I&8K! .I<! 'TGZZ<&!

/=<#&88&[!!

A[!7[!1#I!&$'"5S'adSSPb!K</U/#''&8K!.I<!'/!<&'/K#G8!&8K<&!'&.!'#/#.G8.!/=<#&88&.!V/Y&I<&.!/I\!LK/K.9

48#.!&K!'&.!$/</$K=<#.K#HI&.!.G$#G9=$G8GV#HI&.!>&.!U#''&.!>&..&<U#&.[!-'.!IK#'#.&8K!DGI<!$&'/!>&.!

>G88=&.! 'G8N#KI>#8/'&.! &K! '&I<.! <=.I'K/K.! Z#8/I\! #8>#HI&8K! HI&! '&! V/<$%=! /=<#&8! &.K!

D<#8$#D/'&V&8K!>=K&<V#8=!D/<!'&!DG#>.!>=VGN</D%#HI&!&K!'&!>^8/V#.V&!=$G8GV#HI&!>&.!U#''&.!

=K/K.I8#&88&.[!1T&VD'G#!>/8.!'&.!.&<U#$&.!&K!'&.!/$K#U#K=.!>&!N&.K#G8!.&V0'&!vK<&!'X#8>#$/K&I<!'&!

D'I.!.#N8#Z#$/K#Z!>&!'/!D<GD&8.#G8!]!UG^/N&<!D/<!/U#G8[!



!

! nS!

F[! C<GZ#''#>#.! &K! M[! ?GKhG<#.! adSlQb! D<=.&8K&8K! >/8.! '&I<! DG.KI<&! >&! >=D/<K! '&.! Z/$K&I<.!

=$G8GV#HI&.,!8GK/VV&8K!'&!C-?!D/<!%/0#K/8K!&K!./!<&'/K#G8!/U&$!'&!K</8.DG<K!/=<#&8[!+T/IK<&.!

/IK&I<.!8GI.!VG8K<&8K! 'T&ZZ&K!>&!'/!$<G#../8$&!=$G8GV#HI&,!8GK/VV&8K!>/8.!'&!.&$K&I<!>&!'/!

%/IK&!K&$%8G'GN#&,!&K!.G8!#VD/$K!.I<!'&!K</8.DG<K!/=<#&8!a?GG8&`/VD!&$'"5[,!dSlub[!!

1[!+/U#.G8!&K!6[!*^'&^!adSlSb!&K!5[!6G<<&.!&$'"5S! adSSQb!/ZZ#<V&8K! '&!<e'&!>&!Z/$K&I<.!.G$#G9

=$G8GV#HI&.!.I<!'&!K</8.DG<K!/=<#&8!/#8.#!HI&!'&!.&8.!>&!'/!<&'/K#G8!>&.!Z/$K&I<.!=$G8GV#HI&.!

U&<.!'&!K</8.DG<K!/=<#&8[!

!

d[d[n[! ?#>#<&$K#G88&'!

1/!Z'W$%&!]!>GI0'&!.&8.!&8!N<#.!aN</D%#HI&!8�!lb!<&8UG#&!/I!K<G#.#WV&!K^D&!>&!DG.KI<&!>&!>=D/<K!

#>&8K#Z#=&,!G{!'&.!/IK&I<.!D<GDG.&8K!I8&!<&'/K#G8!0#>#<&$K#G88&''&!&8K<&!'&!K</8.DG<K!/=<#&8!&K!'/!

$<G#../8$&!=$G8GV#HI&!a?/`&<!&$'"5[,!dSlQ,!@/'/>#=!&$'"5S<'YZ[[b[!

*[! *[! C/$%&$G! &K! 5[! ;&<8/8>&.! adSlfb! &K! "[! "/</hhG! &$' "5S! adSlSb! 8GI.! VG8K<&8K! HI&! '/!

$<G#../8$&!=$G8GV#HI&!&K!'&!K</8.DG<K!/=<#&8!.G8K!o!$G9#8K=N<=.!r[!!@&'G8!)[!*[!MG&Kh!alRRdb,!#'!

&\#.K&!I8&!<&'/K#G8!DG.#K#U&!&8K<&!'&!K</8.DG<K!/=<#&8!&K!'/!$<G#../8$&!>&!'/!DGDI'/K#G8!/#8.#!HI&!

>&!'T&VD'G#!/I\!LK/K.948#.[!(&D&8>/8K,!'&!.&8.!>&!'/!<&'/K#G8!8T&.K!D/.!.K/0'&!$/<!=UG'IK#Z!/U&$!

'&!K&VD.[!28!/!D/<!&\&VD'&!&8!lRPS,!I8!ZG<K!#VD/$K!>I!K</8.DG<K!/=<#&8!.I<!'TI<0/8#./K#G8,!/'G<.!

HI&!>/8.!'&.!/88=&.!lRfS!&K!lRuS,!'/!$<G#../8$&!=$G8GV#HI&!&8$GI</N&!'&!>=U&'GDD&V&8K!>I!

K</8.DG<K! /=<#&8[!+/8.! $&! $G8K&\K&,! #'! ^! /! I8&! <&'/K#G8! <=$#D<GHI&! &8K<&! '&! K</Z#$! /=<#&8! &K! '/!

$<G#../8$&!>&!'/!DGDI'/K#G8!&K!>&!'T&VD'G#[!(&.!>&<8#&<.!.G8K!$G8.#>=<=.!$GVV&!>&.!Z/$K&I<.!

#8Z'I&8g/8K!'&!8GV0<&!>&!D/../N&<.!/=<#&8.,!&K!#8U&<.&V&8K[!!

!

CGI<! $G8$'I<&,! $&.! K<G#.! K^D&.! >&! DG.KI<&! >&! <&$%&<$%&! 8GI.! #8K&<<GN&8K! .I<! 'TG0Y&$K#U#K=!

.$#&8K#Z#HI&!>&.!/IK&I<.!&K!>&!HI&''&!Z/gG8!'&I<!DG.KI<&!#8#K#/'&!&K!'&.!$%G#\!>&.!U/<#/0'&.!#8Z'I&8K!

.I<! '&I<.! $G8$'I.#G8.[! 58! &ZZ&K,! '&! $%G#\! >TI8&! DG.KI<&! N=8=</'&! $G8>I#K! ]! $%G#.#<! I8&!

V=K%G>G'GN#&,!>&.!U/<#/0'&.!&K!>&.!#8>#$/K&I<.!D&<V&KK/8K!>&!>=K&<V#8&<!'/!<&'/K#G8!>&!$/I.&!]!

&ZZ&K!&8K<&!'&!K</8.DG<K!/=<#&8!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&[!

1/!hG8&!>&!$GI'&I<!G</8N&,!#8>#HI&!'T/0.&8$&!>T/IK&I<.!8&!Z/#./8K!8#!DG.KI'/K!>&!>=D/<K,!8#!>&!

>=D'G#&V&8K!>&!V=K%G>&.!D&<V&KK/8K!>&!U=<#Z#&<! '&! .&8.!>&! '/! <&'/K#G8[!JGI.!$G8.K/KG8.!HI&!

D/<V#!'&.!<=Z=<&8$&.!/8/'^.=&.,!8GI.!8&!K<GIUG8.!/I$I8!/IK&I<!Z/#./8K!D/<K#&!>&!$&!N<GID&[!

-'!&.K!'=N#K#V&!>&!.&!>&V/8>&<!DGI<HIG#!#'!8T&\#.K&!D/.!>T/<K#$'&.!D<=.&8K/8K!'&.!K<G#.!K^D&.!>&!

DG.KI<&.[!!
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I=! 0*,A6$%&?(;+;G5%&7%$&'5JA;?,+;.*$&%+&%BB;?,?;+)&7%$&:)+".7%$&;:'A;G5)%$&&&

1/! '&$KI<&! >&! '/! '#KK=</KI<&! .D=$#/'#.=&! VG8K<&! HI&! '/! V/YG<#K=! >&.! /IK&I<.! 8TIK#'#.&! HITI8&!

/DD<G$%&! =$G8GV=K<#HI&! DGI<! &\D'#HI&<! '/! <&'/K#G8! &8K<&! K</8.DG<K! /=<#&8! &K! >=U&'GDD&V&8K!

=$G8GV#HI&[! (&.! >&<8#W<&.! .G8K! >&.! GIK#'.! >&! <&$%&<$%&! HI#! /DD'#HI&8K! >&.! /8/'^.&.! .G#K!

V/K%=V/K#HI&.,! .G#K! .K/K#.K#HI&.! /^/8K! DGI<! G0Y&$K#Z! >T&\D'#HI&<! >&.! D%=8GVW8&.! D/<! >&.!

>G88=&.!.K/K#.K#HI&.!'#=&.!]!I8&!=$%&''&!N=GN</D%#HI&!>=K&<V#8=&[!1/!D%#'G.GD%#&!N=8=</'&!>&.!

/DD<G$%&.! HI/8K#K/K#U&.! &.K! >&! <=/'#.&<! >&! 'T#8Z=<&8$&,! DGI<! 'T&..&8K#&'! .GI.! '/! ZG<V&! >&!

<=N<&..#G8.!VI'K#D'&.[!(&.!>&<8#W<&.!.G8K!>&.!/8/'^.&.!IK#'#.=&.!>/8.!'T/DD<G$%&!=$G8GV=K<#HI&!

/Z#8! >T=K/0'#<! >&.! '#&8.! &8K<&! '&.! U/<#/0'&.[! */DD&'G8.! HI&! '&! $%G#\! >&! '/! D'/$&! >G88=&! /I\!

U/<#/0'&.!&.K!&..&8K#&'!&K!>=K&<V#8&!'&.!$G8$'I.#G8.[!@#!G8!$G8.#>W<&!HI&!}!<&D<=.&8K&!'T/$K#U#K=!

=$G8GV#HI&! &K! :! <&D<=.&8K&! '&! K</8.DG<K! /=<#&8,! '&! K</8.DG<K! /=<#&8! &.K! &\D'#HI=,! /I! .&8.!

.K/K#.K#HI&!>I!K&<V&,!D/<!'&.!#8>#$/K&I<.!=$G8GV#HI&.!a'/!U/<#/0'&!:!&.K!'/!U/<#/0'&!>=D&8>/8K&,!

$T&.K9]9>#<&!'/!U/<#/0'&!HITG8!$%&<$%&!]!&\D'#HI&<!D/<!'/!U/<#/0'&!#8>=D&8>/8K&!}[!1/!U/<#/0'&!

}!&.K!'/!U/<#/0'&!#8>=D&8>/8K&!HI#!Z/#K!$%/8N&<!'/!U/<#/0'&!>=D&8>/8K&b[!+/8.!$&!$G8K&\K&,!'/!

>#ZZ#$I'K=!<=.#>&!>/8.!'&!Z/#K!HI&!'&!.&$K&I<!/=<#&8!&.K!]!'/!ZG#.!I8!#8>#$/K&I<!>I!>=U&'GDD&V&8K!

=$G8GV#HI&!V/#.!D&IK!/I..#!vK<&!$G8.#>=<=!$GVV&!Z/$K&I<!>&!>=U&'GDD&V&8K!=$G8GV#HI&[!

(&<K/#8.! /IK&I<.! a%I#K! DI0'#$/K#G8.b! G8K! IK#'#.=! '&! K&.K! >&! M</8N&<! HI#! &.K! I8&! /8/'^.&!

V/K%=V/K#HI&!DGI<!K&.K&<!I8&!%^DGK%W.&!&K!/#8.#!'/!>#<&$K#G8!>&!'/!$/I./'#K=!&8K<&!'/!U/<#/0'&!

>=D&8>/8K&!&K! #8>=D&8>/8K&[!|!./UG#<!.#!}!&.K! '/!$/I.&!>&!:!GI!.#!:!&.K! '/!$/I.&!>&!}[!C/<!

/#''&I<.,!G8!D&IK!/UG#<!D'I.#&I<.!Z/$K&I<.!]!$/I.&!>&!:,!$T&.K9]9>#<&!HI&!}l!&K!}d!$/I.&8K!:[!

@&'G8!"[!"/</hhG!&$'"5S!adSlSb,!'&!K&.K!>&!$/I./'#K=!>&!M</8N&<!&.K!I8&!V=K%G>&!&ZZ#$/$&!DGI<!

$G88/~K<&!'/!>#<&$K#G8!>&!'/!<&'/K#G8!>&!$/I.&!]!&ZZ&K!]!'G8N!&K!$GI<K!K&<V&.[!"/#.!I8&!$G<<='/K#G8!

8&!.#N8#Z#&!D/.!$/I./'#K=[!1/!$G<<='/K#G8!&8K<&!:!&K!}!8&!.#N8#Z#&!D/.!HI&!:!$/I.&!}!GI!HI&!}!

$/I.&!:[!+TI8&!Z/gG8!N=8=</'&,!D/<!I8&!/8/'^.&!>&!$G<<='/K#G8,!8GI.!G0.&<UG8.!>&I\!U/<#/0'&.!

GI!D'I.!&8!VvV&!K&VD.[!3I/8>!'/!U/<#/0'&!}!$%/8N&,!:!$%/8N&!/I..#[!58!<&U/8$%&,!'&!K&.K!>&!

M</8N&<!.GI'#N8&!HI&!}!$/I.&!:!V/#.!&8!VG0#'#./8K!>&.!.=<#&.!$%<G8G'GN#HI&.!$GI<K!K&<V&!>\.!

'G8N! K&<V&,! '/! $G88/#../8$&!>TI8&! .=<#&! ]!I8! K&VD.! K! D&<V&K!>&! Z/#<&!I8&!D<GY&$K#G8! .I<!I8!

K&VD.!�l[!! -'! &.K! 8=$&../#<&! >&! Z/#<&! '/! >#.K#8$K#G8! &8K<&! V=K%G>&! >&! $G<<='/K#G8! &K! K&.K! >&!

M</8N&<[!-'!&\#.K&!K<G#.!K^D&.!>&!$G<<='/K#G8.!c!8=N/K#U&,!DG.#K#U&!&K!/0.&8$&!>&!<&'/K#G8[!58!$&!

HI#!$G8$&<8&!'/!$/I./'#K=,!#'!&\#.K&!I8&!<&'/K#G8!I8#>#<&$K#G88&''&!GI!0#>#<&$K#G88&''&[!58Z#8,!>/8.!

'/!.#VD'&!8GK#G8!>&!>=D&8>/8$&!.K/K#.K#HI&,!'/!$G<<='/K#G8!8T#VD'#HI&!D/.!'/!$/I./'#K=[!!!

+T/IK<&.! /IK&I<.! G8K! <=/'#.=! >&.! &8HIvK&.! /ID<W.! >&! D/../N&<.! a.&DK! DI0'#$/K#G8.b[! +/8.! $&!

N<GID&,!8GI.!K<GIUG8.!>&I\!DI0'#$/K#G8.!G{!'&.!/IK&I<.!/DD'#HI&8K!'X/DD<G$%&!$/I./'&!>&!$%/~8&!



!

! nd!

.I<!'&I<.!<=.I'K/K.!>T&8HIvK&!/Z#8!>T#>&8K#Z#&<!'/!>#<&$K#G8!>&!$/I.&!]!&ZZ&K!&8K<&!'&!K</8.DG<K!/=<#&8!

&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&!a@/'/>#=!&$'"5S,!dSll,!('/U=!&$'"5S,!dSlQb[!!

!

aY_Y!B#*!)P?#*!6#*!6-((,#*!/)'>'*,#*!6D(*!>ZD??%-&=#!,&-(-$,)%'./#!!

1&.! U/<#/0'&.! VG0#'#.=&.! >/8.! '&.! DI0'#$/K#G8.! /8/'^.=&.! .&! >#U#.&8K! &8! >&I\! $/K=NG<#&.! c!

U/<#/0'&.!'#=&.!]!'T/$K#U#K=!/=<#&88&!&K!U/<#/0'&.!'#=&.!/I\!/$K#U#K=.!=$G8GV#HI&.[!!1&!N</D%#HI&!

8�d! 8GI.! VG8K<&! HI&! $&.! U/<#/0'&.! V&.I</8K! 'T/$K#U#K=! /=<#&88&! .G8K! '#=&.! /I\! /$K#U#K=.!

/=<GDG<KI/#<&.[!JGI.!8GKG8.!HI&! '&.! K<G#.!D<&V#W<&.!U/<#/0'&.! '&.!D'I.!IK#'#.=&.!.G8K! '&! K</Z#$!

KGK/',! '&!8GV0<&!>&!D/../N&<.!.I<!'&.!$GVD/N8#&.!'G_!$G.K!&K! '&!8GV0<&!>&!D/../N&<.!.I<!'&.!

$GVD/N8#&.!K</>#K#G88&''&.[!!

1&! >&I\#WV&! N<GID&! >&! U/<#/0'&.! aN</D%#HI&! 8�nb! $G<<&.DG8>! ]! >&.! #8>#$/K&I<.! >&!

>=U&'GDD&V&8K!=$G8GV#HI&[!1&!C-?!&K!'&!8GV0<&!>X%/0#K/8K.!.G8K!'&.!$<#KW<&.!'&.!D'I.!$GI</8K.!

>/8.! '&.! <&UI&.! .$#&8K#Z#HI&.! aEG8N!6.I#,! dSlf,!"/</hhG! &$' "5S<! adSlSb,!E/`#V! &K!"&<`&<K,!

dSlRb[!1&!$%G#\!>&.!U/<#/0'&.!&K!>&.!#8>#$/K&I<.!D&IK!#8Z'I&8$&<!'&!<=.I'K/K!>&.!<&$%&<$%&.[!@#!

$&<K/#8.!D/^.!UG#&8K!I8&!$<G#../8$&!>&!'&I<!DGDI'/K#G8,!'&I<!C-?!D/<!%/0#K/8K!8T&8!>&V&I<&!D/.!

VG#8.!Z/#0'&,!$GVV&!DGI<!'&!"^/8V/<!a1/D'/$&!&$'"5S<!dSlPb[!+T/IK<&.!$%&<$%&I<.!D<=ZW<&8K!

IK#'#.&<! '&.! <&U&8I.! >&.! %/0#K/8K.,! '&! K/I\! >&! $%eV/N&! &K! '&! C-?! D/<! %/0#K/8K! $GVV&! >&.!

#8>#$/K&I<.!DGI<! &\D'#HI&<! $&KK&! <&'/K#G8! $GVD'&\&! a1#I!&$'"5S,! dSSPb[!+T/IK<&.!G8K! $%G#.#! '/!

!"#$%&'()*6*,*7#"&#81)/*1&9)/*#(:*#50&;&09/*#9".$."0(#&")/*
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$<G#../8$&!>&!'/!DGDI'/K#G8!&K!>I!C-?!$GVV&!I8!#8>#$/K&I<!>I!>=U&'GDD&V&8K!=$G8GV#HI&!a*&^!

&$'"5S,!dSllb[!!

58!&ZZ&K,!$&<K/#8.!D/^.!0=8=Z#$#&8K!>TI8!K/I\!>&!$<G#../8$&!>&!DGDI'/K#G8!<&'/K#U&V&8K!#VDG<K/8K!

V/#.!D<=.&8K&8K!I8!Z/#0'&!C-?,!$T&.K!'&!$/.!>&!'XLN^DK&[!!+T/IK<&.!D/^.!K<W.!D&ID'=.!$GVV&!'/!

(%#8&! /ZZ#$%&8K! I8! C-?! #VDG<K/8K,! V/#.! &8! </DDG<K/8K! $&'I#9$#! /I! 8GV0<&! >X%/0#K/8K.,! .G8!

VG8K/8K!D/<!D&<.G88&!&.K!K<W.!Z/#0'&!aEI!&$'"5S,!dSlQb[!!

!

2-/*!&-(*)D)-(*!./#!>Z'$?D&)!*?,&'N'./#!6/!)%D(*?-%)!D,%'#(!*/%!>#!)-/%'*$#!#*)!?#/!,)/6',!

?D%!>#*!$-6T>#*!,&-(-$,)%'./#*Y!)#8.#,!D&I!>T/IK&I<.!IK#'#.&8K!>&.!U/<#/0'&.!'#=&.!/I!KGI<#.V&!

K&''&.!HI&!'&!8GV0<&!>&!8I#K=&.!KGI<#.K#HI&.,!'/!$/D/$#K=!>&.!%eK&'.!&K!'&!8GV0<&!>&!D&<.G88&.!

K</U/#''/8K! >/8.! '&! .&$K&I<! >&.! .&<U#$&.! a(%I8N! &K! j%/8N,! dSll,! M</%/V! &K! +&88#.,! dSlS,!

M</%/V,!dSSR,!(/.K#''G9"/8h/8G!&$'"5S,!dSllb[!JGI.!DGIUG8.!>G8$!8GI.!#8K&<<GN&<!.I<!'/!Z/#0'&!

IK#'#./K#G8!>&!$&.!D/</VWK<&.!HI#!.&V0'&8K!#VDG<K/8K.!>/8.!'T&\D'#$/K#G8!>&!$&KK&!<&'/K#G8!&8K<&!
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8GI.!D&<V&K!>&!$GVD<&8><&!'&.!$/</$K=<#.K#HI&.!>&!$%/HI&!<=N#G8!&K!>&!$GVD/<&<!'&.!<=N#G8.!

&8K<&!&''&.!/I!.&#8!>TI8!VvV&!D/^.!DGI<!Z#8/'&V&8K!#>&8K#Z#&<!'/!>#<&$K#G8!>&!'/!<&'/K#G8!>&!$/I.&!

]!&ZZ&K!&8K<&!'&!K</8.DG<K!/=<#&8!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&!/I!8#U&/I!<=N#G8/'[!!(&!V/8HI&!

>T=KI>&.!D&IK!vK<&!'#=!]!'/!>#ZZ#$I'K=!>&!K<GIU&<!>&.!>G88=&.!$G%=<&8K&.!]!'T=$%&''&!<=N#G8/'&!DGI<!

>&.!N<GID&.!>&!D/^.[!!58Z#8,!$&!K^D&!>T/<K#$'&.!8T&\#.K&!HI&!DGI<!'T48#G8!&I<GD=&88&!aF/8!>&!

F#YU&<!&$'"5S,!dSlP,!)'0/'/K&!&$'"5S,!dSlPb[!

!

aYaY!<%'(&'?D/X!#(*#'U(#$#()*!!

JGI.!/''G8.!V/#8K&8/8K!8GI.!ZG$/'#.&<!.I<!'&.!DI0'#$/K#G8.!>&.!/IK&I<.!HI#!G8K!K&.K=!'/!>#<&$K#G8!

>&! '/! <&'/K#G8!>&!$/I./'#K=[!1&I<.!$G8$'I.#G8.!D&IU&8K!$G8Z#<V&<!GI! #8Z#<V&<! '&I<!DG.KI<&!>&!

<&$%&<$%&! >&! >=D/<K[! C/<V#! $&.! /IK&I<.,! 8GI.! 8&! <&K<GIU&<G8.! HI&! K<G#.! >&.! HI/K<&! K^D&.! >&!
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! nR!

DG.KI<&! >=Z#8#.! D<=$=>&VV&8K! a$Z[! d[lb[! c! I8#>#<&$K#G88&'! a=$G8GV#&! U&<.! K</8.DG<K! /=<#&8b! �!

0#>#<&$K#G88&'!�!DG.KI<&!>TGIU&<KI<&!./8.!DG.KI'/K!D<=/'/0'&[!

CGI<!'/!D<&V#W<&!$/K=NG<#&,!8GI.!#8>#HIG8.!'&.!DI0'#$/K#G8.!>/8.!'&!$/><&!<GIN&[!5''&.!VG8K<&8K!

HI&!$&.!/IK&I<.!.G8K!GIU&<K.!HI/8K!/I!.&8.!>&!'/!>#<&$K#G8!>&!'/!<&'/K#G8[!-'.!.T&8!<&V&KK&8K!/I\!

/8/'^.&.! /Z#8!>&!>=K&<V#8&<! '/!>#<&$K#G8!>&! '/! $/I./'#K=!D/<!>&.!VG>I'&.! =$G8GV=K<#HI&.!GI!

>T/IK<&.! V=K%G>&.[! JGI.! $G8.K/KG8.! HI&! $&.! DI0'#$/K#G8.! $G8K#&88&8K! >&.! <=.I'K/K.! U/<#=.!

aN</D%#HI&!8�mb[!!

3I/K<&! /IK&I<.! #8>#HI&8K! HI&! '/! <&'/K#G8! >&! $/I.&! ]! &ZZ&K! &8K<&! '&! K</8.DG<K! /=<#&8! &K! '&!

>=U&'GDD&V&8K! =$G8GV#HI&! &.K! 0#>#<&$K#G88&''&! $GVV&[! MG&Kh! &K! M</%/V! adSSmb! GI! 6[!

?GG8&`/VD!&$'"5S!adSlub[!@GI'#N8G8.!#$#!HI&!?GG8&`/VD!&$'"5S'/U/#&8K!$GVV&!DG.KI'/K!I8&!

<&'/K#G8!I8#>#<&$K#G88&''&! a=$G8GV#&!U&<.! K</8.DG<K!/=<#&8b!V/#.! '&I<.! <=.I'K/K.!VG8K<&8K!I8&!

>GI0'&!#8$#>&8$&!&K!>G8$!I8&!<&'/K#G8!0#>#<&$K#G88&''&[!58!&ZZ&K,!'/!>&V/8>&!/=<#&88&!&.K!D'I.!

='&U=&!&8K<&!'&.!hG8&.!>&8.=V&8K!D&ID'=&.[!58!<&U/8$%&,!'/!D<=.&8$&!>&.!'G_!$G.K!$G8>I#K!]!I8&!

.K#VI'/K#G8! .#N8#Z#$/K#U&! >I! V/<$%=! /=<#&8[! -'.! #8>#HI&8K! HI&! D'I.! '&! 8GV0<&! >&! D&<.G88&.!

K</U/#''/8K!>/8.!'&!>GV/#8&!>&!'/!%/IK&!K&$%8G'GN#&!&.K!#VDG<K/8K!a]!'/!ZG#.!]!'XG<#N#8&!&K!]!'/!

>&.K#8/K#G8b,! D'I.! '/! >&V/8>&! >&! K</8.DG<K! /=<#&8! /INV&8K&,! $&.! D&<.G88&.! .&V0'/8K! D'I.!

&8$'#8&.!]!UG^/N&<,!$<=/8K!/#8.#!>&!8GIU&/I\!&VD'G#.!>/8.!'&!.&$K&I<!>&!'T/U#/K#G8[!+T/IK<&.!

/IK&I<.!=UGHI&8K!I8!&ZZ&K!>&!'/!$/I./'#K=!$#<$I'/#<&!&8!)I.K</'#&,!&8!>#.K#8NI/8K!'&.!&ZZ&K.!>&!UG'.!

>#<&$K.!&K!#8>#<&$K.! !KGI<#.V&!<=$&DK&I<!&K!KGI<#.V&!=V&KK&I<[!1&I<.!<=.I'K/K.!$G8Z#<V&8K!HI&!'&.!

UG'.!/=<#&8.!>#<&$K.!G8K!I8!#VD/$K!8=N'#N&/0'&!.I<!'&!KGI<#.V&!<=$&DK&I<[!58!<&U/8$%&,!$&!8T&.K!

'&! $/.! DGI<! '&.! KGI<#.K&.! =V&KK&I<.! DGI<! '&.HI&'.! '/! >#.DG8#0#'#K=! >&! UG'.! >#<&$K.! &.K!

.K/K#.K#HI&V&8K!.#N8#Z#$/K#U&!aBGG!&$'"5[,!dSlfb[!

6GIYGI<.! >/8.! '&! $/><&! <GIN&,! 8GI.! K<GIUG8.! >T/IK<&.! DI0'#$/K#G8.! &8! Z/U&I<! >XI8&! <&'/K#G8!

0#>#<&$K#G88&''&[!(T&.K!'&!$/.!>&.!DI0'#$/K#G8.!>&!@[)[!('/U=!&$'"5S!adSlQb!&K!>T�[!@/'/>#=!&$'"5S!

adSlQb!HI#!G8K!Z/#K!>&.!&8HIvK&.!>/8.!'&.!/=<GDG<K.[!1&.!/IK&I<.!G8K!/DD'#HI=!I8&!/DD<G$%&!>&!

'/!$/I./'#K=!>&!$%/~8&[!+/8.!$&!$G8K&\K&,!'&.!/IK&I<.!.G8K!GIU&<K.!]!>=K&<V#8&<!'/!>#<&$K#G8!>&!'/!

$/I./'#K=!&8K<&!K</8.DG<K!/=<#&8!&K!>=U&'GDD&V&8K!=$G8GV#HI&!./8.!D/..&<!D/<!'&!K&.K!>&!$/I./'#K=!

>&!M</8N&<[!5[!6G<<&.!&$'"5[!adSSQb!&K!>&!1[!+/U#.G8!&K!6[!*^'&^!adSlSb!VG8K<&8K!'X#VDG<K/8$&!

>&.!Z/$K&I<.!=$G8GV#HI&.!.I<!'&!K</8.DG<K!/=<#&8!D/<!'&!0#/#.!>T&8HIvK&.!V/#.!./8.!/DD'#HI&<!I8!

K&.K! >&! $/I./'#K=[! 58Z#8,! "["[! E/`#V! &K! *[! "&<`&<K! adSlRb! K<GIU&8K! I8&! <&'/K#G8!

I8#>#<&$K#G88&''&!/''/8K!>I!>=U&'GDD&V&8K!=$G8GV#HI&!U&<.!'&!K</8.DG<K!/=<#&8!&8!IK#'#./8K!I8!

VG>W'&!>&!<=N<&..#G8!.I<!%I#K!D/^.!/.#/K#HI&.[!!!

!
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! ml!

1&!.&$G8>!N<GID&!a&8!<GIN&!.I<!'&!N</D%#HI&!8�mb!#8>#HI&!'/!>GI0'&!>#<&$K#G8,!.&'G8!'T=$%&''&!

K&VDG<&''&!K^D&!a$GI<K!K&<V&!>\.!'G8N!K&<V&b[!1&.!/IK&I<.!^!G8K!Z/#K!I8!K&.K!>&!$/I./'#K=!.I<!'&!

$GI<K!&K!'&!'G8N!K&<V&.!&8!/DD'#HI/8K!'&!K&.K!>&!M</8N&<!>&!$/I./'#K=!&K!&8!IK#'#./8K!>&.!>G88=&.!

'G8N#KI>#8/'&.!.I<!'/!0/.&!>I!C-?!&K!>I!C-?!D/<!%/0#K/8K[!-'.!/YGIK&8K!]!$&.!#8>#$/K&I<.!>T/IK<&.!

U/<#/0'&.!'#=&.!/I!K</8.DG<K!/=<#&8!.I<!>&.!D=<#G>&.!D'I.!GI!VG#8.!'G8NI&.!/Z#8!>&!>=K&<V#8&<!I8!

DGK&8K#&'!$%/8N&V&8K!>I!.&8.!>&!'/!<&'/K#G8!&8K<&!'&!K</8.DG<K!/=<#&8!&K!.G8!>=U&'GDD&V&8K!.I<!

'/!>I<=&[!

E[!Bygy`�8/'!&K!M[!@&>&ZG�'I!adSlfb!G8K!<=/'#.=!'&!K&.K!>&!M</8N&<!.I<!du!D/^.!>&!'T2(+5!.I<!

'/!0/.&!>&!>G88=&.!8/K#G8/'&.[!+/8.!'&!<=.I'K/K!Z#8/',!#'.!ZG8K!'/!>#.K#8$K#G8!&8K<&!'/!<&'/K#G8!]!

$GI<K!K&<V&!&K!$&''&!]!'G8N!K&<V&[!-'.!#8>#HI&8K!HI&!'/!<&'/K#G8!0#>#<&$K#G88&''&!>&!$/I.&!]!&ZZ&K!

&.K!D'IKeK!]!$GI<K!K&<V&!/'G<.!HI&!'/!<&'/K#G8!I8#>#<&$K#G88&''&!&.K!D'IKeK!]!'G8N!K&<V&,!$X&.K9]9

>#<&!HI&!'&!C-?!&K!'&!.&$K&I<!>&!'T&VD'G#!Z/UG<#.&8K!'/!$<G#../8$&!>I!K</8.DG<K!/=<#&8[!+/8.!$&!

$G8K&\K&,! '/!<&'/K#G8!>&!$/I.&!]!&ZZ&K!D&IK!$%/8N&<!&8K<&! '&!$GI<K!&K! '&! 'G8N!K&<V&.[!@&'G8!+[!

?/`&<! &$' "5S! adSlQb,! #'! &\#.K&! I8&! <&'/K#G8! 0#>#<&$K#G88&''&! &8K<&! '&! K</8.DG<K! /=<#&8! &K! '&!

>=U&'GDD&V&8K! <=N#G8/'!>/8.!uu!/=<GDG<K.!/I.K</'#&8.!&8!$&!HI#!$G8$&<8&! '&! 'G8N! K&<V&[!58!

<&U/8$%&,! DGI<! '&! $GI<K! K&<V&,! '/! <&'/K#G8! &.K! I8#>#<&$K#G88&''&! aK</8.DG<K! /=<#&8! U&<.!

>=U&'GDD&V&8K!=$G8GV#HI&b[!!!

CGI<!?#'/'!&K!)V8/'adSlmb,!HI#!G8K!K</U/#''=!.I<!'&!$/.!>&!'/!*=DI0'#HI&!6$%WHI&!&8!IK#'#./8K!

>&.! >G88=&.! .I<! I8&! >I<=&! /''/8K! >&! lRfS! ]! dSlS,! '&! K</Z#$! /=<#&8! &K! '&! >=U&'GDD&V&8K!

=$G8GV#HI&!.G8K!$G9#8K=N<=.!]!'G8N!K&<V&,!/'G<.!HIT]!$GI<K!K&<V&!#'.!.G8K!I8#>#<&$K#G88&'.!/''/8K!

>I! K</8.DG<K! /=<#&8! /I!C-?[!+T/D<W.!*[*[!C/$%&$G! &K!5[!;&<8/8>&.! adSlfb,! >G8K! '&.! K</U/I\!

DG<K&8K!.I<!'&!?<=.#'!/U&$!>&.!>G88=&.!'G8N#KI>#8/'&.!aC-?,!8GV0<&!>&!D/../N&<.!#8K&<8/K#G8/I\,!

&\DG<K/K#G8.! #8K&<8/K#G8/'&.! &K! /IK<&.! U/<#/0'&.b,! '&! 8GV0<&! >&! <=.I'K/K.! 8GI.! VG8K<&! HI&! '/!

U/<#/K#G8!>&.!#8>#$/K&I<.!>I!$GVV&<$&!#8K&<8/K#G8/'!&8K</~8&!I8&!<&'/K#G8!]!'G8N!K&<V&!&K!$GI<K!

K&<V&!/U&$!'/!U/<#/8$&!>&.!D/../N&<.!&K!'&.!VGIU&V&8K.!#8K&<8/K#G8/I\,!#8>#HI/8K!I8&!<&'/K#G8!

I8#>#<&$K#G88&''&!>I!>=U&'GDD&V&8K!=$G8GV#HI&!U&<.!'&!K</8.DG<K!/=<#&8[!!!!

(&$#!&.K!/I..#!$G8Z#<V=!D/<!"[!"/</hhG!&$'"5[!adSlSb,!>/8.!'&!$/><&!>&!'&I<.!K</U/I\!.I<!'&!?<=.#'!

HI#!8GI.!$G8Z#<V&8K!I8&!<&'/K#G8!$/I./'&!I8#>#<&$K#G88&''&!DGI<!'&!$GI<K!&K!'&!'G8N!K&<V&.!/''/8K!

>I!>=U&'GDD&V&8K!=$G8GV#HI&!U&<.!'/!>&V/8>&!>&!K</8.DG<K!/=<#&8!>GV&.K#HI&!/I!?<=.#',!/U&$!

I8&!ZG<K&!='/.K#$#K=!]!$GI<K!K&<V&[!1/!$<#.&!>I!K</8.DG<K!/=<#&8!>GV&.K#HI&!/I!?<=.#'!.X&.K!D<G>I#K&!

>/8.!'&.!/88=&.!lRRS!&8!</#.G8!>&!'X/ZZ/#0'#..&V&8K!>&.!$GVD/N8#&.!/=<#&88&.!K</>#K#G88&''&.!&K!

>&!'/!ZG<K&!$G8$I<<&8$&[!1/!>&V/8>&!>&!K</8.DG<K!/=<#&8!&K!'&!>=U&'GDD&V&8K!=$G8GV#HI&!/I!

?<=.#'!.G8K!$G9#8K=N<=.!DGI<!'&!$GI<K!&K!'G8N!K&<V&.[!!!
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! md!

CGI<!:[!EI!&$!"5S'adSlQb,!HI#!K</U/#''&8K!.I<!'/!<&'/K#G8!&8K<&!'&!K</8.DG<K!/=<#&8!>GV&.K#HI&!&K!'&!

>=U&'GDD&V&8K!=$G8GV#HI&!.I<!dR!D<GU#8$&.!$%#8G#.&.,!#'!&\#.K&!I8&!o!$G9#8K=N</K#G8!r!]!'G8N!

K&<V&! &8K<&! '&! K</Z#$! /=<#&8! >GV&.K#HI&! &K! '&! <&U&8I! D/<! %/0#K/8K! &8! (%#8&! &8! ZG8$K#G8! >&.!

D<GU#8$&.[!1&!K&.K!>&!$/I./'#K=!>&!M</8N&<!#8>#HI&!'T&\#.K&8$&!>TI8&!$/I./'#K=!0#>#<&$K#G88&''&!

]! 'G8N! K&<V&!&8K<&! '&!C-?!<=&'!&K! '&! K</Z#$!/=<#&8!>GV&.K#HI&[!58!<&U/8$%&,!]!$GI<K! K&<V&,! '/!

$/I./'#K=!U/!>I!K</Z#$!/=<#&8!U&<.!'&!C-?[!48&!/INV&8K/K#G8!>&!l�!>I!K</Z#$!/=<#&8!>I!8GV0<&!

>&!D/../N&<.!.&!K</>I#K!D/<!I8&!/INV&8K/K#G8!>&!S,Rmn�!>I!C-?!<=&'[!!

58!$&!HI#!$G8$&<8&!'X48#G8!&I<GD=&88&,!5[!F/8!>&!F#YU&<!&$'"5S!adSlPb!G8K!&ZZ&$KI=!I8!K&.K!>&!

$/I./'#K=!>&!M</8N&<!&8!IK#'#./8K!/I..#!'&.!>G88=&.!>&!'/!D=<#G>&!dSSd9dSll!DGI<!lld!<=N#G8.!

&I<GD=&88&.[!1&I<.!<=.I'K/K.!8GI.!VG8K<&8K!I8&!<&'/K#G8!0#>#<&$K#G88&''&!&8K<&!K</8.DG<K!/=<#&8!

&K!.&$K&I<.!>&!.&<U#$&.!.I<!'&!'G8N!K&<V&[!@I<!'&!$GI<K!K&<V&,!'/!$/I./'#K=!&8K<&!K</8.DG<K!/=<#&8!

&K! &VD'G#! KGK/'! &.K! N=GN</D%#HI&V&8K! %=K=<GNW8&! &K! D/<ZG#.! /0.&8K&! >/8.! $&<K/#8&.! <=N#G8.!

&I<GD=&88&.[!+/8.!$&!$G8K&\K&,!'&.!/IK&I<.!$G8Z#<V&8K!HI&!'&!K</8.DG<K!/=<#&8!>&!D/../N&<.!&.K!

I8&!$G8>#K#G8!8=$&../#<&!V/#.!8G8!.IZZ#./8K&!DGI<!N=8=<&<!I8!>=U&'GDD&V&8K!<=N#G8/'[!-'!Z/IK!

./UG#<!HI&!'/!>#<&$K#G8!>&!$/I.&!]!&ZZ&K!/!=K=!U/<#/0'&!&8!ZG8$K#G8!>&.!<=N#G8.[!!!!

1&.!<=.I'K/K.!G0K&8I.!>/8.!'&.!>#ZZ=<&8K&.!DI0'#$/K#G8.!8GI.!/VW8&8K!>G8$!]!$G8.K/K&<!HI&!DGI<!

$&<K/#8.!/IK&I<.,!#'!&\#.K&!I8&!<&'/K#G8!I8#>#<&$K#G88&''&!.#N8#Z#$/K#U&!VG8K</8K!I8!&ZZ&K!DG.#K#Z!

>&.!/=<GDG<K.!.I<!'&!C-?!&K!'/!$<G#../8$&!>&!'/!DGDI'/K#G8!a"&<`&<K,!dSlQ,!C<GZ#''#>#.!&K!?GKhG<#.,!

dSlQb[!1&I<.!<=.I'K/K.!<&DG.&8K!.I<!>&.!VG>I'&.!=$G8GV=K<#HI&.!IK#'#./8K!'&.!VvV&.!#8>#$/K&I<.!

aC-?!&K!$<G#../8$&!>&!'/!DGDI'/K#G8b,!V/#.!'&.!<=.I'K/K.!D&IU&8K!.T&8!K<GIU&<!'#V#K=.[!+T/IK<&.!

VG8K<&8K!'X#VDG<K/8$&!>&!Z/$K&I<.!.G$#G9=$G8GV#HI&.!.I<!'&!K</8.DG<K!/=<#&8!&8!YGI/8K!I8!<e'&!

DG.#K#Z! >/8.! '&! >=U&'GDD&V&8K! >I! K</8.DG<K! /=<#&8! a@/'/>#=! &$' "5S<! dSlm,! ('/U=! &$' "5S<! dSlQ,!

C#0&#<G!>&!)'V&#>/,!dSll,!)'.IV/#<#!&K!EG8N!6.I#,!dSlfb[!

1&.!<=.I'K/K.!>I!K&.K!>&!M</8N&<!.I<!'/!$/I./'#K=!U/<#&8K!&8K<&!'&!$GI<K!&K!'&!'G8N!K&<V&.,!$&!HI#!

8GI.!/VW8&!]!/DD<GZG8>#<!'/!>#.$I..#G8!.I<!'&!.&8.!>I!K&.K!>&!$/I./'#K=[!+&!8GV0<&I\!/IK&I<.!

IK#'#.&8K!'&!K&<V&!>&!$/I.&!]!&ZZ&K!DGI<!&\D'#HI&<!'/!>#<&$K#G8!>&!'/!<&'/K#G8!&8K<&!K</8.DG<K!/=<#&8!

&K!>=U&'GDD&V&8K!=$G8GV#HI&[!!

!

1&!N</D%#HI&!8�Q!D<=.&8K&!8GK<&!<=Z'&\#G8!.I<!'&!.&8.!>&!'/!$/I./'#K=!&8K<&!'&!K</8.DG<K!/=<#&8!&K!

'&!>=U&'GDD&V&8K!=$G8GV#HI&[!!

1/! <&'/K#G8!>&!$/I.&!]!&ZZ&K!8&!8GI.! .&V0'&!D/.!vK<&! '/! .&I'&!&\D'#$/K#G8!>I!>=U&'GDD&V&8K!

=$G8GV#HI&!&K!>I!K</8.DG<K!/=<#&8,!DGI<!D'I.#&I<.!</#.G8.[!+T/0G<>,!$&KK&!<&'/K#G8!>&!$/I.&!]!

&ZZ&K!D&IK!$G8K&8#<!>X/IK<&.!U/<#/0'&.!D/<K#$#D/8K!]!$&KK&!<&'/K#G8!>&!$/I./'#K=[!1&!>=U&'GDD&V&8K!

>I!K</8.DG<K!/=<#&8!&.K!'#=!]!D'I.#&I<.!Z/$K&I<.!K&'.!HI&!'X&\#.K&8$&!>X/IK<&.!VG>&.!>&!K</8.DG<K[!



!

! mn

C/<!&\&VD'&,!.#!'&.!&.D/$&.!#8.I'/#<&.!.G8K!>=D&8>/8K.!>I!VG>&!/=<#&8!/'G<.!>T/IK<&.!K&<<#KG#<&.!

$G88/#..&8K!I8&!/'K&<8/K#U&!VG>/'&[!1&.!Z/$K&I<.!.G$#/I\!&K!DG'#K#HI&.!/#8.#!HI&!'&.!.K</K=N#&.!

>&.!/$K&I<.!DI0'#$.!D<GIU&8K!'&I<!#8Z'I&8$&!.I<!'&!.&$K&I<!/=<#&8[!

C/<!/#''&I<.,!'&!>=U&'GDD&V&8K!=$G8GV#HI&!>=D&8>!>TI8!8GV0<&!>&!$<#KW<&.,!>&!8G<V&.!&K!>&!

D/</VWK<&.!D'I.!'/<N&.!HI&!$&I\!/..G$#=.!/I!K</8.DG<K!/=<#&8[!+&!D'I.,!'&.!<=.I'K/K.!>&!$%/HI&!

K&.K!.G8K!'#=.!/I!$%G#\!>&.!U/<#/0'&.!IK#'#.=&.,!$&!HI#!8GI.!/VW8&!]!8GI.!#8K&<<GN&<!.I<!'&!$%G#\!

>&!U/<#/0'&.!&K!>&.!#8>#$/K&I<.!>/8.!'&.!DI0'#$/K#G8.,!$%G#\!HI#!8T&.K!D/.!KGIYGI<.!YI.K#Z#=[!JGI.!

$G8.K/KG8.! HI&! '&! K</8.DG<K! /=<#&8! D&IK! aGI! 8G8b! vK<&! I8! Z/$K&I<! .IDD'=V&8K/#<&! >&!

>=U&'GDD&V&8K!=$G8GV#HI&!&K!8G8!D/.!I8&!$/I.&!>/8.!'&!.&8.!>&!$/I./'#K=[!(&<K/#8.!/IK&I<.!

8X%=.#K&8K!D/.!]!/ZZ#<V&<!HI&!'&!>=U&'GDD&V&8K!>I!K</8.DG<K!/=<#&8!N=8W<&!I8!>=U&'GDD&V&8K!

>/8.! 'T=$G8GV#&,! $&! >=U&'GDD&V&8K! DGIU/8K! D<&8><&! D'I.#&I<.! ZG<V&.! $GVV&! I8&!

/INV&8K/K#G8!>I!C-?,!GI!>I!8GV0<&!>&!'/!DGDI'/K#G8[!

!
!"#$%&'()*D*,**E:$1&5#0&.4*5#(/#1)*



!

! mm!

K=! 1%&A,&(%A,+;.*&A.L&?.$+&%+&+.5(;$:%&&

+/8.!$&KK&!D/<K#&,!8GI.!8GI.!$G8$&8K<G8.!.I<!'T&ZZ&K!>I!K</8.DG<K!/=<#&8!8GK/VV&8K!'G_!$G.K!.I<!

'&!KGI<#.V&[!CGI<!$&'/!8GI.!<=.IV&<G8.!&K!>=$<#<G8.!$&!HI&!8GI.!./UG8.!>&!'T&ZZ&K!>I!K</8.DG<K!

/=<#&8,!&K!D'I.!D<=$#.=V&8K!>&.!'G_!$G.K,!/I!K</U&<.!>&.!DI0'#$/K#G8.!=KI>#=&.[!!

K/D)%#!?-'()*!?%'(&'?D/X!?#/Q#()!\)%#!%#>#Q,*Y!+/8.!I8!D<&V#&<!K&VD.,!8GI.!.GI'#N8&<G8.!

>#*!#NN#)*!*/%!>#!Q->/$#!6#!)%DN'&!DI#.!8GI.!8GI.!#8K&<<GN&<G8.!.I<!>V'(N>/#(&#!6#!>V-NN%#!>-W!

&-*)!6D(*! >#!&=-'X!6#! >D!6#*)'(D)'-(! )-/%'*)'./#[!1&! K<G#.#WV&!DG#8K!$G8$&<8&! >D!6/%,#!6#!

*,]-/%!>&.!D/../N&<.!'G_!$G.K!D/<!</DDG<K!/I\!D/../N&<.!>&.!$GVD/N8#&.!K</>#K#G88&''&.!&K!&8Z#8!

8GI.!/8/'^.&<G8.!'&.!/<K#$'&.!G{!.G8K!=KI>#=.!>#*!#NN#)*!,&-(-$'./#*!6#*!&-$?DU('#*!>-W!&-*)!

*/%!>#!)-/%'*$#!a8GK/VV&8K!'&.!>=D&8.&.!>&.!D/../N&<.!>&.!$GVD/N8#&.!'G_!$G.Kb[!

!

bY_Y!4(#!D/U$#()D)'-(!6/!)%DN'&!c!

(&<K/#8.! /IK&I<.! $G8.#>W<&8K! '&! K</8.DG<K! /=<#&8! $GVV&! I8! ='=V&8K! 8G8! 8=N'#N&/0'&! DGI<!

>=U&'GDD&<! '&! KGI<#.V&! a"G<&8G!&$'"5S,! dSlQb[!@&'G8! 7[!1[!5IN&8#G9"/<K#8[! ! &K!;[! -8$%/I.K#9

@#8K&.S! adSlPb,! '&! K</8.DG<K! /=<#&8,! &K! 8GK/VV&8K! 'G_! $G.K,! D&IK! /INV&8K&<! '&! 8GV0<&! >&!

D/../N&<.!&8!GZZ</8K!>&.!0#''&K.!]!0/.!D<#\[!C<&8/8K!$&'/!&8!$G8.#>=</K#G8!&K!./$%/8K!HI&!'&.!'G_!

$G.K!D<#U#'=N#&8K!'&.!/=<GDG<K.!.&$G8>/#<&.!GI!<=N#G8/I\!a$Z[!D/<K#&!--b,!$&.!/=<GDG<K.!IK#'#.&8K!

>&.! GIK#'.! DGI<! /KK#<&<! '&.! 'G_! $G.K,! K&'.! HI&! '/! <=>I$K#G8! .I<! '&.! Z</#.! >T/KK&<<#../N&! &K! >&!

>=$G''/N&[!(&'/!/!=K=!D/<!&\&VD'&!>=VG8K<=!DGI<!'&.!/=<GDG<K.!>&!(%/<'&<G#!a+G0<I.h`&.,!dSSQb!

GI!>&!CG<KG!a�'U/<&h9+�/h'&$'"5S,!dSlRb[!1&.!>#<#N&/8K.!>T/=<GDG<K.!.&$G8>/#<&.!GI!<=N#G8/I\!

YI.K#Z#&8K!$&!$%G#\!>TIK#'#.&<!$&.!GIK#'.!&K!'/!0/#..&!>&.!K/\&.!D/<!'T/INV&8K/K#G8!>I!8GV0<&!>&!

D/../N&<.!/..I<=&!D/<!'&.!'G_!$G.K[!

*&^!&$'"5S!adSllb!$G8.K/K&8K!HI&!'&!8GV0<&!>&!UG^/N&I<.!'G_!$G.K!]!D/<K#<!>&!D'I.#&I<.!D/^.!

&I<GD=&8.!U&<.!'T5.D/N8&!&.K!&8!/INV&8K/K#G8!>&!f�!>&DI#.!'T#8K<G>I$K#G8!>&!'TGZZ<&!/=<#&88&!

'G_!$G.K[!(&KK&!/INV&8K/K#G8!>I!8GV0<&!>&!D/../N&<.!D&IK!$G8>I#<&!]!I8&!#8Y&$K#G8!>T/<N&8K!

>/8.! 'T=$G8GV#&! 'G$/'&! >TI8&! Z/gG8! >#<&$K&! GI! #8>#<&$K&,! V/#.! #'! 8T^! /! D/.! &8$G<&! /..&h!

>T='=V&8K.!.G'#>&.!DGI<!N=8=</'#.&<!$&K!/<NIV&8K[!!

M'G0/'&V&8K,!G8!$G8.K/K&!>&DI#.!'T=V&<N&8$&!>&!$GVD/N8#&.!'G_!$G.K,!I8&!ZG<K&!/INV&8K/K#G8!

>&.!'#/#.G8.!#8K</9&I<GD=&88&.[!BV,)/6#!6/!)%DN'&!6#!&#*!D,%-?-%)*M!-d!>#*!>-W!&-*)!*#!*-()!

'(*)D>>,#*!6#!NDe-(!?,%#((#M!$-()%#!/(#!&%-'**D(&#!*'U('N'&D)'Q#!6/!Q->/$#!6#!?D**DU#%*Y!

CGI<!8&!>G88&<!HITI8!.&I'!&\&VD'&,!'T/=<GDG<K!>&!?&/IU/#.!/U/#K!I8!K</Z#$!8=N'#N&/0'&!]!'/!Z#8!

>&.!/88=&.!lRRS!&K!>=D/..&!'&.!n,Q!V#''#G8.!>&!D/../N&<.!/88I&'.!>&DI#.!dSll[!!

!
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bY`Y!BD!?-**'J>#!Q'*')#!6V/(#!6#*)'(D)'-(!!

C'I.#&I<.! /IK&I<.! K</U/#''&8K! .I<! '/! $G8$G<>/8$&! &8K<&! 'TGIU&<KI<&! >TI8&! '#N8&! 'G_!$G.K! &K! '/!

D<G0/0#'#K=!>&!U#.#K&<!I8&!>&.K#8/K#G8[!@[)!('/U=!&$'"5S! adSlQb!G8K! Z/#K!I8&!&8HIvK&!.I<!>&I\!

/=<GDG<K.!c!'TI8!.#KI=!>/8.!'&.!5/.K!"#>'/8>.!&8!M</8>&9?<&K/N8&!&K!'T/IK<&!]!*&I.!&8!5.D/N8&,!

.I<!I8!KGK/'!>&!mSS!D/../N&<.[!-'.!/DD'#HI&8K!&8.I#K&!/I\!<=.I'K/K.!G0K&8I.!'/!V=K%G>&!>&!$%/~8&!

$/I./'&!/Z#8!>T#>&8K#Z#&<!'/!>#<&$K#G8!>&!'/!<&'/K#G8!>&!$/I.&!]!&ZZ&K!&8K<&!'&.!$GVD/N8#&.!'G_!

$G.K!&K! '&! KGI<#.V&[!(&!V='/8N&!>&!V=K%G>G'GN#&!&8K<&! '&.!&8HIvK&.!&K! 'T/DD<G$%&!&8!$%/~8&!

$/I./'&!.G8K!#8K=<&../8K&.[!1&.!<=.I'K/K.!#8>#HI&8K!HI&!'&!$%G#\!>&!'/!>&.K#8/K#G8!<&DG.&!.I<!>&!

8GV0<&I\! Z/$K&I<.! c! '/! >#.K/8$&,! '&!VGK#Z! >I!UG^/N&,! '&!D<#\!GI! &8$G<&! '/! Z/$#'#K=! 'GN#.K#HI&!

$GVV&!'&.!K</8.DG<K.!&8!$GVVI8[!)I..#,!ZG8K9#'.!I8&!>#.K#8$K#G8!&8K<&!'&.!UG^/N&I<.!VGK#U=.!

D/<!'&!Z/#0'&!$GzK!>&.!'G_!$G.K!&K!'&.!/IK<&.,!Z#>W'&.!]!I8&!>&.K#8/K#G8[!1&.!/IK&I<.!=K/0'#..&8K!HI&!

'T&\#.K&8$&! >&.! UG'.! 'G_! $G.K! /INV&8K&! '/! D<G0/0#'#K=! >&! U#.#K&<! I8&! >&.K#8/K#G8[! 48&! /IK<&!

&8HIvK&!<=/'#.=&!D/<!�[!@/'/>#=!&$'"5S!adSlmb,!=N/'&V&8K!>/8.!'T/=<GDG<K!>&!*&I.,!8GI.!VG8K<&!

HI&! '/! >#.DG8#0#'#K=! >&.! UG'.! 'G_! $G.K! #8Z'I&8$&! '/! >=$#.#G8! >&! U#.#K&<! '/! <=N#G8! afl�! >&.!

D&<.G88&.!#8K&<<GN=&.!DGI<!$&!.G8>/N&b[!-'!&.K!$&D&8>/8K!<&'&U=!HITI8&!D/<K#&!>&.!.G8>=.!G8K!

>=Y]!UG^/N=!&8!VG^&88&!%I#K!ZG#.!]!*&I.!/U/8K!'T=V&<N&8$&!>&.!'G_!$G.K!adSSRb[!+T/D<W.!)[!

M</%/V! &K! J[! +&88#.! adSlSb,! 'T#VD/$K! >&.! 'G_! $G.K! .I<! '&! V/<$%=! KGI<#.K#HI&! ]! "/'K&! &.K!

#VDG<K/8K,! 'T/INV&8K/K#G8! >I! 8GV0<&! >&! D/../N&<.,! 8GK/VV&8K! DGI<! '&.! $GI<K.! .=YGI<.,! &.K!

.#N8#Z#$/K#U&[!!

<-/%!&-(&>/%#M!>VD&&#**'J'>'),!D/!>'#/!)-/%'*)'./#!]-/#!/(!%f>#!&#()%D>!$D'*!?D*!/('./#Y!@#!

'&.! $GVD/N8#&.! 'G_!$G.K! D&IU&8K! $G8K<#0I&<! /I!>=U&'GDD&V&8K!>I! KGI<#.V&,! '&! $%G#\!>TI8&!

>&.K#8/K#G8!KGI<#.K#HI&!8&!<&DG.&!D/.!I8#HI&V&8K!.I<!'&!D<#\!>&.!0#''&K.!>T/U#G8,!V/#.!0#&8!.I<!

I8!=U&8K/#'!>&!Z/$K&I<.!VI'K#D'&.!&K!$GVD'=V&8K/#<&.!K&'.!HI&!'/!$G8K#8I#K=!>&!'TGZZ<&!>&!K</8.DG<K!

a<GIK#&<,!Z&<<GU#/#<&,!K</8.DG<K.!&8!$GVVI8b,!'/!>#U&<.#K=!>&!'TGZZ<&!>T%=0&<N&V&8K,!'/!HI/'#K=!>&!

U#&,!&K!'/!D<G\#V#K=!>&.!/$K#U#K=.!$I'KI<&''&.!&K!>&.!.#K&.!%#.KG<#HI&.[!

!

bYaY!BD!6/%,#!6#!*,]-/%!6#*!?D**DU#%*!!

1/!>I<=&!>&!.=YGI<!&.K!I8!.IY&K!/0G<>=!D/<!D'I.#&I<.!/IK&I<.[!(&<K/#8.!>T&8K<&!&I\!$GVD/<&8K!'/!

>I<=&!>&!.=YGI<!>&!D/../N&<.!'G_!$G.K!/U&$!$&''&!>&.!D/../N&<.!>&!$GVD/N8#&.!K</>#K#G88&''&.!

GI!&8$G<&!D/<!$%/<K&<[!1&.!/IK&I<.!G8K!'#=!'/!>I<=&!>&!.=YGI<!>/8.!I8&!>&.K#8/K#G8!/I!VG>&!>&!

K</8.DG<K!&8!#N8G</8K!'&.!$/</$K=<#.K#HI&.!>&!'/!>&.K#8/K#G8!&K!'&!VGK#Z!>I!UG^/N&[!1T/<K#$'&!>&!

j[!3#I!&$'"5S!adSlfb!.&!0/.&!.I<!'&.!>=D&8.&.!&K!'/!>I<=&!VG^&88&!>&!.=YGI<!DGI<!>#ZZ=<&8$#&<!

'&.!D/../N&<.! 'G_!$G.K!&K!$&I\!>&.!$GVD/N8#&.! K</>#K#G88&''&.!N<w$&!]!I8!.G8>/N&!<=/'#.=!&8!

M</8>&9?<&K/N8&[! -'! &.K! =K/0'#! HI&! '/! >I<=&! >&! .=YGI<! >&.! D/../N&<.! >&! $GVD/N8#&.!
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K</>#K#G88&''&.!&.K!D'I.!N</8>&!HI&!$&''&.!#..I&.!>&.!'G_!$G.K,!'&.!KGI<#.K&.!'G_!$G.K!<&.K&</#&8K!

I8&!8I#K! >&!VG#8.!HI&! '&.! /IK<&.[!!58! <&U/8$%&,! 7[1[!5IN&8#G9"/<K#8! &K!;[! -8$%/I.K#9@#8K&.S!

adSlPb!G8K!V&8=!I8&!&8HIvK&!]! 'T/=<GDG<K!>&.!(/8/<#&.!&8!>#.K#8NI/8K! '&.!D/../N&<.!/=<#&8.!

IK#'#./8K!'&.!'G_!$G.K,!'&.!$%/<K&<!&K!'&.!$GVD/N8#&.!K</>#K#G88&''&.[!-'.!8GI.!#8>#HI&8K!HI&!'&.!

D<GZ#'.!>&.!KGI<#.K&.!#..I.!>&.!'G_!$G.K!U&<.!'T5.D/N8&!.G8K!>#ZZ=<&8K.!>&!$&I\!UG^/N&/8K!D/<!>&.!

$GVD/N8#&.!K</>#K#G88&''&.!GI!$%/<K&<!awN&!&K!.K/KIK!Z/V#'#/'b[!(&KK&!>#ZZ=<&8$&!.X&\D'#HI&!/I..#!

D/<!'/!>I<=&!>&!.=YGI<[!+/8.!$&!$G8K&\K&,!;&<<&<9*G.&''!&K!(G&8>&<.!adSlfb!>=VG8K<&8K!HI&!'&.!

D/../N&<.! 'G_!$G.K!G8K!I8&!>I<=&!>&!.=YGI<!VG#8><&!HI&!$&''&!>&!D/../N&<.!>&.!$GVD/N8#&.!

K</>#K#G88&''&.!N=8=</8K!VG#8.!>&!>=D&8.&.[!

1[!+/U#.G8!&K!*^'&^!adSlSb!G8K!<=/'#.=!I8!.G8>/N&!/ID<W.!>&!QSS!D&<.G88&.!>/8.!K<G#.!/=<GDG<K.!

/8N'/#.[!(&KK&!=KI>&!DG<K&!.I<!'&.!'G_!$G.K!&K!'&!KGI<#.V&[!5''&!>=VG8K<&!HI&!'&.!Z/$K&I<.!.G$#/I\!

&K!=$G8GV#HI&.!awN&,!UG^/N&I<.!.&I'.!GI!&8!N<GID&,!$/K=NG<#&!.G$#G9D<GZ&..#G88&''&b!YGI&8K!I8!

<e'&! .I<! '/!>I<=&!>&! .=YGI<!>&.!D/../N&<.! 'G_!$G.K,! '/!D'ID/<K!>&.!D/../N&<.! #8K&<<GN=.!=K/8K!

.&8.#0'&.!/I\!%/I..&.!>&!D<#\!>&.!0#''&K.!>T/U#G8[!)'G<.!HI&!DGI<!)[!M</%/V'adSlnb,!'&.!KGI<#.K&.!

]!>&.K#8/K#G8!>&.!.K/K#G8.!0/'8=/#<&.!.G8K!D'I.!.&8.#0'&.!/I\!K/<#Z.!>&.!UG'.!HI&!$&I\!/^/8K!I8&!

VGK#U/K#G8!$I'KI<&''&[!

+/8.!$&!$G8K&\K&,!J[!E/'D&<8!&K!)[!M</%/V!adSlPb!8GI.!VG8K<&8K!HIT#'!&\#.K&!I8&!>#V#8IK#G8!

>&.!>I<=&.!>&.!.=YGI<.!V/#.!HIX&8!VvV&!K&VD.!#'!&\#.K&!I8&!/INV&8K/K#G8!>I!8GV0<&!>X/<<#U=&.!

&K!>&!'/!D/<K!>&!V/<$%=!>&.!'G_!$G.K[!)'G<.!HI&!DGI<!7[:[!(%I8N!&K!6[!j%/8N!adSllb,!HI#!G8K!

K</U/#''=!.I<!'/!>I<=&!>&!.=YGI<.!&K!8GK/VV&8K!.I<!'/!<=>I$K#G8!>&!'/!./#.G88/'#K=!&8!(G<=&!>I!

@I>!.I<!'T~'&!>&!7&YI,!'&.!$GVD/N8#&.!'G_!$G.K!D&IU&8K!/UG#<!I8!&ZZ&K!DG.#K#Z!.I<!'&!KGI<#.V&!&8!

0/..&!./#.G8!N<w$&!]!'&I<.!K/<#Z.!/U/8K/N&I\[!j[!3I#!&$'"5S!adSlfb!G8K!K</U/#''=!&I\!/I..#!.I<!'&!

VvV&!.IY&K!V/#.!$&KK&!ZG#.9$#!&8!M</8>&9?<&K/N8&!&8!IK#'#./8K!>&.!>G88=&.!-C@!$!&8K<&!dSll!&K!

dSlQ! DGI<! '&.! UG^/N&I<.! &I<GD=&8.! &VD<I8K/8K! >&.! $GVD/N8#&.! 'G_! $G.K! &K! $GVD/N8#&.!
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/j&!<^^\!/,!99=>!K,-*!,&)!-,!.5&%-)*)!/%!'8$17!/6J*&N2,)!/,!&61(&)*--,.!/*(&!%(!*5.$3$.)!103-*()5!

/*(&!%(,!.5M1$(!4!O$.),!($)$.15)5!)$%.1&)1+%,>!G$%.!-,&!*%).,&!M.*(/&!*5.$3$.)&;!-*!3*.)!/,&!-$]!

'$&)!,&)!(%--,!RY$%-$%&,;!#*(),&U!$%!,7).B0,0,()!O*1D-,!RFN$(;!T$./,*%7U>



!

! "#!

!"#$%&'&(&&)"#$&*+&$#",-.&*%/&.012"34-%/&$#"*-$-044%55%/&%$&506&.0/$&%4&788'9&78:8&%$&78:;&",", 2"2"3434

$%&'!

$%%(! $%&%!



!

! "#!

$%!&'(')!*+,!*-.!/-,0!12343*563+%0!0-78-72,!*+,!952-1-20,!,+/-%:932+,!+0!2563-%97;!:-%0!*+!029<3/!

,096%+!+0!9=-2/+%0!7%!/>9%6+=+%0!:+!,0290563+!+%!3%4+,03,,9%0!*+,!629%:,!952-1-20,!?+%02+!(!+0!

@! =3**3-%,! :+! 19,,96+2,A! 97192949%0! 703*3,5,! B79,3C+;/*7,34+=+%0! 192! *+,! /-=196%3+,!

029:303-%%+**+,D!E+!,-%0!F#!952-1-20,!,72!G'!B73!,-%0!:+,,+243,!192!:+,!/-=196%3+,!*-.!/-,0)!*+!

1*7,!3=1-209%0!+%!0+2=+,!:+!1920!:7!029<3/!509%0!H+97493,!,7343!:+!E92/9,,-%%+)!H+26+29/!+0!I9!

J-/>+**+!1-72!%+!/30+2!B7+!/+7;C*KD!

L! *9! <3%! :+! /+00+! :5/+%%3+)! /+! =-74+=+%0! ,M9//+%07+! +0! *+72! /2-3,,9%/+! +,0! *35+! K! *+72!

2+%<-2/+=+%0!,72!:+,!1*90+<-2=+,!K!<-20!029<3/D!I+,!629%:,!952-1-20,!4-3+%0!*9!1920!:+!*-.!/-,0!

12-62+,,+2! ?N3/+)!IO-%)!P92,+3**+)!Q-7*-7,+)!H-2:+97;)!N9%0+,AD!I+,! *-.!/-,0! %+! ,-%0!1*7,!

*M919%96+!:+,!952-1-20,!:+!12-43%/+!+0!0-70+,!*+,!*-.!/-,0)!=3,+,!K!1920!*+,!+;/+103-%,!%-09R*+,!

:+!S-*-0+9!+0!JO9%932)!,+!,-%0!3=1*9%05+,!!"#$%$#!!K!T2*O!?Q29%,9439)!U3VV932A!+0W-7!K!X923,C

E>92*+,!:+!Y97**+!?$9,O8+0)!N-2.+639%)!$72-.3%6,)!Z32!Z29R39!P92-/)![+0&AD!!

E+1+%:9%0)!+0!=\=+!+%!12+%9%0!+%!/-=10+!/+00+!54-*703-%)!*M922345+!:+,!*-.!/-,0!9!+7!1-72!+<<+0!

:+! 2+*90343,+2! *+! 1-3:,! 2+*903<! :+,! 952-1-20,! 1923,3+%,! ?J-3,,OCE>92*+,! :+! Y97**+)! T2*O! +0!

H+97493,!/-%,3:525!/-==+!*9!1-20+!:M+%025+!1923,3+%%+!192!JO9%932A!:9%,!*+,!<*7;!259*3,5,!97!

,+3%!:+!*M$,19/+!]/-%-=3B7+!$72-15+%D!

X-72!/-%/*72+)!+%!&'(#)!!"#$%&'$()%#*+',$%&%"-#()%#+'#.'$-#/%0#+!1#*!0-#%-#+%#"!&2$%#/%0#

'3$!.!$-0#(),# '**)%,++%"-# *%# -4.%#/%# *!&.'5",%0# *!""',00%"-#)"%#6')00%#"!-'2+%D!N-7,!

1-74-%,! 569*+=+%0! %-0+2! 7%! *6'"5%&%"-# ,&.!$-'"-# /%0# 0-$'-35,%0# 7,0'"-# 8# '--,$%$# /%0#

*!&.'5",%0# '3$,%""%09# :'$# 0,# +;3&%$5%"*%# /%0# +!1# *!0-# %"# <$'"*%# 3-',-# +,3%#

&'=!$,-',$%&%"-# ')># '3$!.!$-0# 0%*!"/',$%0# %-# $35,!"')># %"# ?@@AB# *%# ";%0-# .+)0# +%# *'0#

')=!)$/;6),9# E+2093%,! 952-1-20,! :+! 12-43%/+! /-==+! N9%0+,)! P7*>-7,+! +0! H-2:+97;!

%-09==+%0)! -%0! 7%+! 1920! :+! *-.! /-,0! R3+%! 1*7,! 3=1-209%0+! B7+! /+**+! :+,! /-=196%3+,!

029:303-%%+**+,D!L! *9! 47+! :+! /+,! 02-3,! /920+,)! -%! /-%,090+! B7+! +%0# '3$!.!$-0# /%#C,"'$/B#D'#

E!*6%++%B# F%$5%$'*# %-# :'$*'00!""%B# .$3*)$0%)$0# /'"0# +;,&.+'"-'-,!"# /%0# +!1# *!0-B#

*!"-,")%"-#8#'**)%,++,$#%"*!$%#')=!)$/;6),#*%#-4.%#/%#*!&.'5",%0D!$%!-702+)!%-7,!/-%,090-%,!

1-72! /+2093%,! 952-1-20,! 0+*,! B7+!H2+,0)! H392230V! +0! I-72:+,)! 7%! +<<+0! :+! 2+=1*9/+=+%0D!E+*9!

,36%3<3+!B7+!/+,!952-1-20,!B73!029493**+%0!=98-230932+=+%0!94+/!:+,!/-=196%3+,!/*9,,3B7+,)!-%0!

978-72:^>73!7%+!1*7,!629%:+!1920!:+!/-=196%3+,!*-.!/-,0D!

E+00+!029%,<-2=903-%!:+!*M-<<2+!9523+%%+!+,0!*35+!K!1*7,3+72,!<9/0+72,D!$%!12+=3+2!*3+7)!*9!4-*-%05!

1-*303B7+!50930!:+!*3R529*3,+2!*+!,+/0+72!9523+%)!9702+=+%0!:30)!:+!*M-74232!K!*9!/-%/722+%/+D!$%!

,+/-%:! *3+7)! *+! :54+*-11+=+%0! :+,! /-=196%3+,! *-.! /-,0! +%! _29%/+)! %-09==+%0! :9%,! *+,!

952-1-20,!,+/-%:932+,!+0!2563-%97;)!:51+%:!:+,!,0290563+,!=3,+,!+%!1*9/+!192!*+,!9/0+72,!*-/97;D!!



!

! `'!

X92!93**+72,)!-%!2+=92B7+!B7+!*+,!/-**+/034305,!*-/9*+,!C!2563-%,)!:51920+=+%0,!+0!2+62-71+=+%0,!

/-==7%97;!C!8-7+%0!:5,-2=93,!7%!2a*+!=98+72!:9%,!*+!:54+*-11+=+%0!:+!*+72!0+2230-32+!=93,!

97,,3!:9%,!*9!6+,03-%!952-1-207932+!?I9723-%!+0!H+239)!&'(b)!E92292:)!&'(GAD!

Z<3%! :M+;9=3%+2! /+! %-74+*! +%432-%%+=+%0)! %-7,! 9**-%,! 9R-2:+2+2! *+! /-%0+;0+! B73! 9! 1+2=3,!

*M+,,-2!:+,!/-=196%3+,!9523+%%+,!*-.!/-,0!+0!*+,!,15/3<3/305,!:+!*+72!:54+*-11+=+%0!+%!_29%/+D!

N-7,!02930+2-%,!*+!2a*+!:+,!*-.!/-,0!:9%,!*9!>35292/>3+!952-1-207932+!+%!259*3,9%0!7%!/*9,,+=+%0!

:+,! 952-1-20,! <29%c93,D! N-7,! 1-722-%,! 93%,3! />-3,32! *+,! 0+2293%,! ,72! *+,B7+*,! 029493**+2! +%!

87,03<39%0!%-,!/>-3;D!

!

!"!#$%&'(')'*+,-.'/0-($%,01+2,0-),3-453-(6$%/(,3-

!
X-72!259*3,+2!*M9%9*O,+!=7*0349235+)!%-7,!94-%,!703*3,5!,+10!49239R*+,!B79%0309034+,!1+2=+009%0!

:+! /929/0523,+2! *M9/034305! :+! @#! 952-1-20,! =502-1-*3093%,! ?09R*+97! %dbA)! *+,! :+7;! 952-1-20,!

1923,3+%,!:+!X923,CE>92*+,C:+CY97**+!+0!T2*O!9O9%0!505!+;/*7,!+%!293,-%!:M7%+!1920!:+!*+72!1-3:,!

:9%,! *+! 029<3/! 0-09*! ?@')be! +%! &'(#)!fZ_! &'&'A! B73!=92B7+2930! 02-1! <-20+=+%0! *M9%9*O,+! +0!

=9,B7+2930!*+,!:3<<52+%/+,!+%02+!*+,!952-1-20,!:+!12-43%/+D!gM9702+!1920)!/+,!952-1-20,!:-=3%+%0!

02h,! <-20+=+%0! *+! /*9,,+=+%0! >35292/>3B7+! 94+/! *+72,! 49*+72,! R3+%! ,71523+72+,! 97;! 9702+,!

3%<29,027/072+,D!!

I9!12+=3h2+!B7+,03-%!/-%/+2%+! *9! /*9,,3<3/903-%!:+,!952-1-20,D!IMfZ_!"! /*9,,+! *+,! 952-1-20,!

<29%c93,!+%!B7902+!/9056-23+,!:3<<52+%0+,!?952-1-20,!2563-%97;A)!+%!12+%9%0!+%!/-=10+!7%+!,+7*+!

49239R*+!i!*+!%-=R2+!:+!19,,96+2,!0-09*D!N-7,!2+02-74-%,!93%,3!*+,!952-1-20,!:+!X923,)!*+,!629%:,!

952-1-20,!2563-%97;!/-=109%0!1*7,!:+!/3%B!=3**3-%,!:+!19,,96+2,)!*+,!952-1-20,!2563-%97;!+%02+!

7%!+0!/3%B!=3**3-%,)!+0! *+,!952-1-20,!:+!12-;3=305!94+/!7%!%-=R2+!:+!19,,96+2,! 3%<523+72!97!

=3**3-%!?fZ_)!&'(#AD!!!

!

?9G9!H..$!*6%#)-,+,03%##

IM9%9*O,+!:+!*9!,0290563+!,19039*+!:+,!*-.!/-,0!1+70!\02+!9<<3%5+!+%!259*3,9%0!7%+!0O1-*-63+!:+,!

952-1-20,! <29%c93,D! $**+! 2+1-,+! ,72! 7%! 02930+=+%0! ,0903,03B7+! =7*0349235! 703*3,9%0! 7%+!

E*9,,3<3/903-%!j35292/>3B7+!,72!*+,!E-=1-,9%0+,!X23%/319*+,!?EjEXAD!E+00+!=50>-:+!,M91173+!

,72! :+7;! 5091+,!i! :M9R-2:! 7%+! Z%9*O,+! +%! E-=1-,9%0+,! X23%/319*+,! ?ZEXA)! 173,! 7%+!

E*9,,3<3/903-%!Z,/+%:9%0+!j35292/>3B7+!?EZjAD!IMZEX!1+2=+0!:+!25:732+!*+,!:-%%5+,!3%3039*+,!

+%!12+%9%0!+%!/-=10+!*+,!3%<-2=903-%,!*+,!1*7,!,36%3<3/9034+,!/-%0+%7+,!:9%,!*+!8+7!:+!49239R*+,!

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



!

! `(!

+0! +%! *+,! 2+125,+%09%0! /-==+! 7%! +%,+=R*+! :+! %-74+**+,! 49239R*+,! -20>-6-%9*+,! 911+*5+,!

/-=1-,9%0+,!123%/319*+,D!I9!EZj!1+2=+0!:M3:+%03<3+2!:+,!62-71+,!125,+%09%0!:+,!,3=3*92305,D!

X-72B7-3!*+,!:+7;!=50>-:+,!k!

!"#$%"&'(')'*"+,"#$%-'&.,$,-/%-'01&+'$2"3"$4-%'5657'

!

g9%,!%-02+!/9,)!*+,!49239R*+,!,-%0!B79%0309034+,D!IM9%9*O,+!+%!/-=1-,9%0+,!123%/319*+,!1+2=+0!

:+!25:732+!*+,!:3=+%,3-%,!:+!:-%%5+,!+%!,+7*+=+%0!B7+*B7+,!l!:3=+%,3-%,!m!B73!12+%%+%0!+%!

/-=10+!*+,!3%<-2=903-%,!*+,!1*7,!3=1-209%0+,!:+!/+,!49239R*+,!?ZR:3!+0!U3**39=,)!&'('AD!n+*-%!

!"#$"%&'() *'(+#$,-$.()
)
)
)
)

/#".$+)-0-"&)
)

102%#')3')($45'()-0-"&)0++6,7(),"#)"7#0,0#-8)9&):;'(-)
,"(),#7+$(7)($)&'(),"(("5'#()"<'+)+0##'(,0:3":+')(0:-)
,#$()':)+02,-')+',':3":-)+'&"):'),0('#")6:),#0%&42')
=6'),06#)&;"7#0,0#-)3')>?0:),6$(=6')@A"#&'()3')B"6&&')
'-)C#&?)(0:-)'D+&6())
)
!"#$%&'(')*+,-./0)

)
102%#')3')+02,"5:$'()"7#$'::'()

)

102%#')-0-"&)3')+02,"5:$'()"7#$'::'()3'(('#<":-)
+A"=6')"7#0,0#-8)
)
!"#$%&'('')*+,-./0)

)
102%#')3')206<'2':-()3')<0&()

)

102%#')-0-"&)3')206<'2':-()3')<0&()-#"3$-$0::'&()'-)
&0E)+0(-),06#)+A"=6')"7#0,0#-8)
'

!"#$%&'('1#$"%"23$"45')*+,-./0)
)

102%#')3')&$5:'()
!

102%#')-0-"&)3')3'(-$:"-$0:(),06#)+A"=6')"7#0,0#-8)
)
!"#$%&'('')*+,-./0)

)
F"#-)36)-#".$+)&0E)+0(-)

F"#-)36)-#".$+)3'()&0E)+0(-8)
)
!"#$%&'('')*+,-./0)

)
)

F"#-)36)-#".$+)$:-'#:"-$0:"&)
)

F"#-)3')($45'()0++6,7(),"#)&'()<0&()$:-'#:"-$0:"6DG)
(":()3$..7#':+$"-$0:)':-#')&'()&0E)+0(-)'-)&'()
+02,"5:$'()-#"3$-$0::'&&'(8)
)
'!"#$%&'('')*+,-./0)

)
)
)
)
)
)
)

HH9)
)

>;$:3$+')3')H'#.$:3"A&IH$#(+A2":G)+02,#$()':-#')J)'-)
KG),'#2'-)3')2'(6#'#)&")+0:+':-#"-$0:)36)2"#+A7)3":()
+A"=6') "7#0,0#-8)L:) $:3$+'),#0+A')3')J) $:3$=6')6:')
7=6$I#7,"#-$-$0:) 36) 2"#+A7) ':-#') ,&6($'6#()
+02,"5:$'(8) /":3$() =6M6:') <"&'6#) K) -#"36$-) 6:')
($-6"-$0:) 3') 20:0,0&') -0-"&8) N) :0-'#) =6;6:) $:3$+')
,#0+A') 3') O7#0) :;'(-) ,"() .0#+72':-) (?:0:?2') 3;6:)
5#":3) :02%#') 3;0,7#"-'6#(G) 3') &") 2P2') ."Q0:) 6:)
$:3$+"-'6#),#0+A')3;K):')($5:$.$'),"().0#+72':-),'6)3')
+02,"5:$'(8)106(),06<0:()"<0$#)6:)HH9),&6(),#0+A')
3')K)"<'+)KJ)+02,"5:$'()($)6:')+02,"5:$')")RR)S)36)
2"#+A7)'-)&'()"6-#'()&')(0&3'8)>')+"&+6&)3')+'-)$:3$+')(')
."$-)3')&")2":$4#')(6$<":-')T)&'):02%#')3')($45'()0..'#-()
,"#)+A"=6')+02,"5:$')3$<$(7'),"#)&'):02%#')-0-"&)3')
($45'() 3') -06-'() &'() +02,"5:$'() +0:.0:36'() ,"#)
,&"-'.0#2'G)'-)&')-06-)2$()"6)+"##78)
)
!"#$%&'('6*7','-./0')



!

! `&!

ZD!o9,,9=R929!?&'("RA)!*M5091+!:MZEX!1+70!\02+!/-%,3:525+!/-==+!25:73,9%0!*9!2+:-%:9%/+!

:9%,!*+,!:-%%5+,)!/+!B73!1+70!/-%:732+!K!7%+!/*9,,3<3/903-%!1*7,!,09R*+D!

IMZEX! +,0! 7%+! =50>-:+! 02h,! +<<3/9/+! 1-72! *^9%9*O,+! :+! :-%%5+,! B79%0309034+,D! n-%! R70! +,0!

:^+;02932+!*+,!3%<-2=903-%,!3=1-209%0+,!:+!*9!09R*+!:+!:51920)!+0!:+!*+,!2+125,+%0+2!/-==+!7%!

+%,+=R*+!:+!%-74+**+,!49239R*+,!-20>-6-%9*+,!911+*5+,!/-=1-,9%0+,!123%/319*+,D!

n+*-%! jD! ZR:3! +0! U3**39=,)! IDC[)! ?&'('A)! *MZEX! %-7,! 1+2=+0! :+! 43,79*3,+2! +0! :M9%9*O,+2!

2913:+=+%0!*+,!/-225*903-%,!+%02+!*+,!49239R*+,)!93%,3!B7+!*+,!-R,+24903-%,!3%3039*+=+%0!:5/230+,!

192!*+,!49239R*+,!,72!7%!6291>3B7+!K!:+7;!-7!02-3,!:3=+%,3-%,)!/-%,02730!:+!0+**+!,-20+!B7+!*9!

:3,1+2,3-%!+%02+!*+,!:-%%5+,!,-30!125,+245+!9709%0!B7+!1-,,3R*+D!

I+!0O1+!:MZEX!3/3!703*3,5!+,0!R9,5!,72!7%+!=9023/+!/-=1-,5+!:+,!/-+<<3/3+%0,!:+!/-225*903-%!:+!

X+92,-%D!n+*-%! *+!62-71+!E>9:7*+! ?(#`"A)! *+,! *3=30+,!:+! *MZEX!43+%%+%0!:7! <930!B7M3*! ,M9630!

:M7%+!=50>-:+!:+!12-8+/03-%)!+0!B7+!*9!1+20+!:^3%<-2=903-%!3%:730+!192!*9!12-8+/03-%!+,0!3%>52+%0+!

K!0-70+!=50>-:+!:+!*9!12-8+/03-%!?ZEX)!Z_E)!Pgn!+0!E*7,0+23%6A!#!

I9! 12+=3h2+! :3=+%,3-%! :MZEX! +,0! 0-78-72,! /+**+! B73! 12+%:! +%! /-=10+! *+! =9;3=7=!

:M3%<-2=903-%,D!

!

&D(D(D! S9239R*+,!703*3,5+,!

X-72!259*3,+2!*M9%9*O,+!=7*0349235+)!%-7,!94-%,!703*3,5!,+10!49239R*+,!B79%0309034+,!1+2=+009%0!

:+!/929/0523,+2!*M9/034305!:+,!@#!952-1-20,D!I+!09R*+97!%db!125,+%0+!*+,!,+10!49239R*+,!703*3,5+,!

1-72!/+00+!507:+D!E+2093%+,!:+!/+,!:-%%5+,!,-%0!19O9%0+,)!%-09==+%0!/+**+,!:+!*MTZYD!g9%,!

/+,!:-%%5+,)!%-7,!2+02-74-%,!*+!jjp!$!+0!*+!%-=R2+!:+!=-74+=+%0,!192!$72-/-%02-*!?+%!9//h,!

*3R2+!1-72!*+,!/>+2/>+72,!,+7*+=+%0AD!I+,!9702+,!:-%%5+,!703*3,5+,!,-%0!:3,1-%3R*+,!+%!*3R2+!9//h,!

+0!:-%/!6290730+=+%0!62q/+!K!*MfZ_!?f%3-%!:+,!Z52-1-20,!_29%c93,AD!Q-70+,!*+,!:-%%5+,!,-%0!

9%%7+**+,! +0! *35+,! 97! 029<3/! 9523+%! <29%c93,! 97C:+*K! :+! *9! :3<<3/7*05! K! :5*3=30+2! *+,! *-.! /-,0)!

%-09==+%0!:9%,! *+,!/>3<<2+,!<-72%3,!192! *MfZ_D!n-7*36%-%,!97,,3! *+!=9%B7+!:+!:-%%5+,)!+%!

*3R2+!9//h,)!,-7,!<-2=+!:+!,523+,!/>2-%-*-63B7+,!>+R:-=9:932+,)!=+%,7+**+,)!,+=+,023+**+,)!-7!

9%%7+**+,)!1-749%0!\02+!7%!-R,09/*+!*-2,!:+,!2+/>+2/>+,!0+**+,!B7+!/+**+,!B7+!%-7,!+<<+/07-%,D!!

!

!
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*.! 6*! 84552n.)*! +*>):! 2@,:! :>)! +]288*::,A,+,./! 6>! .*)),.4,)*&! Q! +14882:,45! 6*! 8*:! 54>@*2>M!

*5.)*.,*5:=! 54>:! .*5.*)45:! 6458! 61,6*5.,(,*)! +*:!-46*:! 6*! .)25:?4).:! >.,+,:/:! *5! +12A:*58*! 6*!

+,2,:45:!2/),*55*:!2,5:,!B>*!+*:!-4.,@2.,45:!6*!+*>)!@*5>*!:>)!8*:!.*)),.4,)*:=!+*:!28.*>):!+482>M!

2E25.!*>M! +2!845@,8.,45!6*! +1,-?28.!>5,B>*!6*:!2/)4?4).:! :>)! +2!6/-2)8K*!61,5@*:.,::*-*5.:!

,--4A,+,*):!*5!488>+.25.!612>.)*:!+43,B>*:&!

!



!

! "N#!

!

A"-/%"2&<'&)&B6$#%$0%61&%55%4$271&%$&4"#"4$7#01$032%1&.%1&%632C$71&



!

! "NN!
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I*!3)2?K,B>*!5;%"!84-?+W.*!+*!.2A+*2>!5;"%=!*.!54>:!E!2A4)6*)45:!+*!.)2,.*-*5.!6*:!*5.)*.,*5:!

*((*8.>/:!:>)!+*:!.)4,:!.*))2,5:!/.>6,/:&!Q!+2!:>,.*!6*!+2!)*.)25:8),?.,45!6*!8*:!PF!*5.)*.,*5:=!+*!

3)2?K,B>*!5;%"!,56,B>*!+*!.*-?:!.4.2+!61*5.)*.,*5!:>)!8K2B>*!.*))2,5!61/.>6*&!U4>:!E!6,:.,53>45:!

B>2.)*! .E?*:! 6*! ?*):455*:! ,5.*))43/*:! l! +*:! 28.*>):! ?>A+,8:=! +*:! 28.*>):! ?),@/:=! +*:! :E56,82.:!
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2@45:! ,5.*))43/! %C! ?*):455*:! 645.! K>,.! 28.*>):! ?>A+,8:=! 6,M! 28.*>):! ?),@/:! *.! 6*>M! 6*:!

3*:.,4552,)*:! 6*! +2! ?+2.*(4)-*! 2/)4?4).>2,)*&!T4>)! 8*! 6*)5,*)=! 54>:! 2@45:! *((*8.>/! 6*>M!
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2!/./!*((*8.>/!2@*8! +*!6,)*8.*>)!6*! +12/)4?4).! *.! +2!?*):455*! )*:?45:2A+*!6>!-2)o*.,53!*.!6>!

6/@*+4??*-*5.! 84--*)8,2+! 6*! +12/)4?4).=! 6*:!-*-A)*:! 6>! :E56,82.!-,M.*=! :4,.! K>,.! 28.*>):!

?>A+,8:!*.!:*?.!28.*>):!?),@/:&!!

D458*)525.!D2)82::455*=!+1*5B>H.*!?4).*!:>)!"F=FN!K*>)*:!2>!.4.2+=!)/?2).,*:!*5.)*!:*?.!28.*>):!

?>A+,8:! *.! :*?.! 28.*>):! ?),@/:&! ^5! )*@258K*=! 8458*)525.! +*:! 3*:.,4552,)*:! 6*! 8*.! 2/)4?4).! *.!
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/+>:! )/3,452>M! 2(,5! 614A.*5,)! *5(,5! >5! )*56*RS@4>:! 2@*8! +2! 6,)*8.),8*! 6/+/3>/*=! 6,)*8.,45!

-4A,+,./=! ,5()2:.)>8.>)*:! *.! 6/@*+4??*-*5.! :,.*! 6*!O45.?*++,*)=!O-*!O*,::455,*)! B>,! 2! ?>!

)/?456)*!2>M!B>*:.,45:!:>)!+*:!:.)2./3,*:!6*!+12/)4?4).!6*!D2)82::455*!:25:!?4>)!2>.25.!2@4,)!+2!

82?28,./!6*!54>:!6455*)!.4>.*:!+*:!)/?45:*:!2..*56>*:&!!
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6,((/)*5.*:&!I2!?)*-,W)*!2??)48K*!*:.!+2!.K/-2.,:2.,45!B>,!54>:!?*)-*.!61*M.)2,)*!+*:!6455/*:!

+*:!?+>:!?*).,5*5.*:!*.!:.)>8.>)/*:!2,5:,!B>*!+*:!,5(4)-2.,45:!:*+45!+*:!.KW-*:!*.!:4>:!.KW-*:&!I2!

6*>M,W-*!2??)48K*!*:.!+2!-/.K46*!O\D_'J!GO/.K46*!\8.*>):=!'Aa*8.,(:=!J2??4).:!6*!(4)8*!
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!!
CA@A!E,!/B?:,/)(,/)#$!
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84)?>:!6*:!*5.)*.,*5:!)*.)25:8),.:!GU*3>)2=!%CC#L&!D*..*!2??)48K*!*:.!(+*M,A+*!82)!*++*!?*>.!H.)*!

6/6>8.,@*!*.!,56>8.,@*=!.4>.!6/?*5625.!6*!+2!B>*:.,45!6*!)*8K*)8K*!GDK,3A>=!%C"YL&!925:!54.)*!
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!

! "NY!
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?&<CYL=!>5!.KW-*!*:.!6/(,5,!?2)!g!82?.>)*:!:4-*.K,53!,-?4).25.!2A4>.!.K*!62.2!,5!)*+2.,45!.4!.K*!

)*:*2)8K!B>*:.,45!h=! 2+4):! B>*!T&!T2,++/! *.!\&!O>88K,*++,! G%C%"=! ?&%<CL! :4>.,*55*5.! B>1g!>5!

.KW-*!*:.!>5!*5:*-A+*!6*!-4.:!?*)-*..25.!6*!8*)5*)!8*!B>,!*:.!2A4)6/!625:!+1*M.)2,.!6>!84)?>:!

84))*:?45625.! 0! +1*5:*-A+*! 6>! 84)?>:=! .4>.! *5! (4>)5,::25.! 6*:! ,56,82.,45:! :>)! +2! .*5*>)! 6*:!
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6*!84)?>:&!
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/8K25.,++45:!6*!54:!*5.)*.,*5:!B>,!?*)-*..*5.!6],6*5.,(,*)!>5*!+,:.*!6*:!.KW-*:!*.!:4>:S.KW-*:!2>!

.)2@*):!6*!8*.!/8K25.,++45!2(,5!6*!54>:!?*)-*..)*!6]2??+,B>*)!+*:!.KW-*:!)*+*@/:!0!+1*5:*-A+*!6*!

84)?>:&!925:!54.)*!82:=!54>:!2@45:!-,:! +1288*5.! :>)! +*:!6*>M!?4::,A,+,./:!6],6*5.,(,82.,45!6*!
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?+>:!),8K*:!-2,:!2@*8!>5*!84-?+*M,./!0!6455*)!6>!:*5:!2>M!.KW-*:&!^++*!*:.!6458!A*2>84>?!?+>:!

8K)454?K23*! B>*! +2! 6*>M,W-*! ?4::,A,+,./&! Z*+45! `&! 7)2>5! *.! `&! D+2)o*! G%CC#=! %C"FL=! +2!

.K/-2.,:2.,45!:/B>*58/*!*:.!?+>:!*((,828*!54.2--*5.!?4>)!>5!84)?>:!6*!3)256*!.2,++*!84--*!

625:! 54.)*! 82:&! b+! *:.! a>:.*! 6*! :4>+,35*)! B>*! 8*..*! 252+E:*! 3/5/)*)2!-4,5:! 6*! 6/.2,+:! B>*! +2!
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!
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6455/*:! *5! ?+>:,*>):! 3)4>?*:! +,/:! 2>M! .E?*:! 6128.*>):! ?)4?4:/:! 625:! +*! 3>,6*! 61*5.)*.,*5:!

G3*:.,4552,)*:!612/)4?4).:=!28.*>):!?>A+,8:!*.!28.*>):!?),@/:=!8(&!255*M*!5;PL!2,5:,!B>*!+*:!+,*>M!

3/43)2?K,B>*:!4j!+*:!*5.)*.,*5:!45.!/./!*((*8.>/:!GI2!J48K*++*=!7*)3*)28!*.!D2)82::455*L&!!

9>)25.! +2! .)25:8),?.,45!6*:!*5.)*.,*5:!*.! +*>)! )*+*8.>)*=! ,+!2!/./!?4::,A+*!6],6*5.,(,*)!?+>:,*>):!

.KW-*:!4>!?K)2:*:!?*).,5*5.*:!?4>)!54.)*!:>a*.!G.2A+*2>!5;"FL&!

I2!6*>M,W-*!/.2?*!845:,:.*!0!:/+*8.,455*)!>5!/8K25.,++45!6*!54.)*!84)?>:!2(,5!61,6*5.,(,*)!+*:!

.KW-*:! ?4>)! +*:B>*+:! 54>:! 2@45:! 8K4,:,! 8*).2,5:! *5.)*.,*5:! G_K4-2:! p>,5=! D2-,++*! 74>)45=!
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74>)45! 2@*8! +]2??)48K*! 6*! +2! .K/-2.,:2.,45! B>*! 54>:! 2@45:! 2??+,B>/*! 0! 54.)*! /8K25.,++45&!

912?)W:!>5!8*).2,5!54-A)*!6*!+*8.>)*:!6*!8*.!/8K25.,++45=!54>:!84--*58*)45:!0!,6*5.,(,*)!+*:!

.KW-*:!B>,!2??2)2,::*5.!625:!+*!.*M.*&!U4>:!2@45:!*>!>5!3)256!54-A)*!6*!.KW-*:=!-2,:!2>!(,+!

6>! .*-?:=!8*:! .KW-*:!:*!:45.! )*84>?/:&!D*:!6*)5,*):!:45.! ,6*5.,(,/:!*.!54./:!6,)*8.*-*5.!:>)!

+]/8K25.,++45! *5! >.,+,:25.! 6*:! 84>+*>):! 6,((/)*5.*:! ?4>)! 8K2B>*! .KW-*! *.! :4>:S.KW-*&! ^5!
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I2!?)48K2,5*!/.2?*!845:,:.*!0!,5.*)?)/.*)!+*:!.KW-*:!*.!+*>):!84)?>:=!*5!+*>)!645525.!6>!:*5:!?2)!
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5;"F!?)/:*5.*!+2!+,:.*!6*!.KW-*:!*.!:4>:S.KW-*:!,6*5.,(,/:!625:!+]/8K25.,++45!:/+*8.,455/L&!I*:!
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.KW-*!*.!:4>:S.KW-*&!!
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5(%*)<,+4)'!F-+J&J!,2!FJ+-*)(!+15,&/B!

M01:,(2*-,&!/)!(%!/)4%&/)!)*!()!.N%&6)4)&*!/)!4,/)!/)!.,&',44%*-,&!/)'!*,2+-'*)'!,&*!5,2''1!

()'!%.*)2+'!/2!*,2+-'4)!G!/-:)+'-<-)+!()2+'!%.*-:-*1'!)&!9!%c,2*%&*!/)'!%.*-:-*1'!.,45(14)&*%-+)'!
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!
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/)!:%.%&.)'!)*!/,&.!/)!&,2:)(()'!%.*-:-*1'!/)! (,-'-+'B!`,2'!5,2:,&'!/0%-(()2+'!.,&'*%*)+!2&)!

N%2'')!.,&'-/1+%J()!/2!&,4J+)!/)!<)'*-:%('!)&!*,2'!6)&+)'3!'-6&)!:-'-J()!/02&)!:,(,&*1!/)!')!

/-:)+'-<-)+!)*!/)!+)&/+)!2&!*)++-*,-+)!5(2'!%**+%.*-<B!>,2'!.)'!<%.*)2+'!,&*!16%()4)&*!,J(-61!()'!

%.*)2+'!/2!*,2+-'4)!G!')!5+,<)''-,&&%(-')+!5%+!+%55,+*!%2;!%&&1)'!"???B!

M)'! .N%&6)4)&*'! ,J')+:1'! ',&*! .,442&'! %2;! *+,-'! *)++-*,-+)'3! G! (0);.)5*-,&! /)'! &,2:)(()'!

5+,5,'-*-,&'!/)!*+%&'5,+*!K2-!&)!',&*!5%'!1:,K21)'!5,2+!()!H)+6)+%Z,-'B!!

!

="! >%&'10-6+-2'-,0/7107/+-'./*+))+-6'),-2+-6.3+2$&&+%+)0-.1$)$%*?7+-

M)!/-'.,2+'!/)'!1(2'!(,.%2;!K2-!'2J:)&*-,&&)&*!()'!%.*-:-*1'!%1+-)&&)'!/%&'!()'!*+,-'!.%'!/01*2/)'!

+)5,')&*!'2+!*+,-'!%+624)&*'!K2-!',&*!(-1'!<,+*)4)&*!%2;!J+-*%&&-K2)'B!!!

a&)! 6+%&/)! 5%+*-)! /)'! 5)+',&&)'! -&*)++,61)'! &,2'! .,&<-+4)! K2)! (%! 5+1')&.)! /)'! '*+2.*2+)'!

%1+-)&&)'! )'*!2&)!,55,+*2&-*1!5,2+! ()! *)++-*,-+)! )&! *)+4)'!/)!5+,5+-1*%-+)'!/)! +1'-/)&.)'B!M)!

/)2;-74)!%;)!+)5,')!'2+!(0-45,+*%&.)!/)!5+,5+-1*%-+)'!J+-*%&&-K2)'!'2+!(0)&')4J()!/)'!%2*+)'!

&%*-,&%(-*1'B!M)!*+,-'-74)!%+624)&*!5,+*)!'2+!()'!+)*,4J1)'!1.,&,4-K2)'!/)!.)'!5+,5+-1*%-+)'!

'2+! ()! *)++-*,-+)! )&! *)+4)'! /)! /15)&')'! =)&*+)*-)&! /)'! J-)&'! -44,J-(-)+'3! &,2++-*2+)! )*! *%;)'!

<,&.-7+)'AB!`,2'!%((,&'! %J,+/)+! .)'! %;)'! )&! +)4)**%&*! )&!K2)'*-,&!.)'! %+624)&*'! %:).!5,2+!

,Jc).*-<!/)!.,45+)&/+)!)*!/0);5(-K2)+!()!+e()!/)!(%!'*+2.*2+)!%1+-)&&)!/%&'!()!/1:)(,55)4)&*!

1.,&,4-K2)!(,.%(B!!

!!!

:;9;!6$#&!%1!%*>0"*%$#&>0%".3$%#&$0&($)%&1%*3*.$&3>13%"!7*/)$&$.&P1%+13.$&$0&$.&

D7"%$.0$5U"%*0*2$&

MQ%&%(9')! K2%(-*%*-:)! /)'! )&*+)*-)&'! )<<).*21'! %:).! ()'! %.*)2+'! (,.%2;! /2! *,2+-'4)! )*! ()'!

6)'*-,&&%-+)'! %1+,5,+*2%-+)'! 4)**)&*! )&! %:%&*! (0-45%.*! /)! (%! '*+2.*2+)! %1+-)&&)! /%&'! ()!

/1:)(,55)4)&*! 1.,&,4-K2)3! &,*%44)&*! '2+! ()'! +1'-/)&.)'! ').,&/%-+)'B! C+)'K2)! *,2'! ()'!

%.*)2+'!52J(-.'!.,&<-+4)&*!K2)!()'!(-%-',&'!(,O!.,'*!c,2)&*!2&!+e()!-45,+*%&*!'2+!(Q%.N%*!/)!.)!

*95)!/)!+1'-/)&.)'!=>#3!>"3!>"#3!>"]3!>j]AB!C,2+!.)'!4T4)'!%.*)2+'3! -(!')4J()!1:-/)&*!K2)!

(Q,2:)+*2+)! /02&)! &,2:)(()! (-%-',&! %1+-)&&)! :)+'! /)'! 5%9'! )2+,51)&'! /)! (Q,2)'*! *)('! K2)! (%!

m+%&/)YH+)*%6&)!5)2*!c,2)+!2&!+e()!5,'-*-<!'2+!(Q%264)&*%*-,&!/)!5+,5+-1*%-+)'!1*+%&6)+'B!!

n!(%!K2)'*-,&!5,'1)!%2;!%.*)2+'!52J(-.'!'2+!(%!c2'*-<-.%*-,&!/)!()2+'!.,&.(2'-,&'3!(%!+15,&')!%!

1*1! /)! 4,&*+)+! 2&)! .,++1(%*-,&! )&*+)! (Q,2:)+*2+)! /02&)! (-%-',&! %1+-)&&)! (,O! .,'*! )*!

(Q%264)&*%*-,&!/2!&,4J+)!/)!5+,5+-1*%-+)'!1*+%&6)+'B!o+3!%2.2&)!1*2/)!&Q%!1*1!)<<).*21)!'2+!()!

+e()!/)'!(-%-',&'!(,O!.,'*!'2+!.)'!/)+&-)+'B!!
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$%&'! .)! .,&*);*)3! )*! %<-&! /)! :1+-<-)+! ()'! 5+,5,'! /)'! %.*)2+'! 52J(-.'3! &,2'! 5+,.1/)+,&'! G! (%!

.,45%+%-',&!/)'!/15%+*)4)&*'!/)!IN%+)&*)YE%+-*-4)!)*!/)!(%!$,+/,6&)!%<-&!/)!.,&&%X*+)!()'!

.%+%.*1+-'*-K2)'!/)'!5+,5+-1*%-+)'!/)!+1'-/)&.)'!1*+%&6)+'!5%+!.,442&)B!

M)'! .%+*)'! &fj\!4)**)&*! )&! );)+62)! K2%*+)! -&<,+4%*-,&'! U! (%! 5+)4-7+)! )'*! (%! 5+,5,+*-,&! /)!

5+,5+-1*%-+)'! 1*+%&6)+'3! (%! /)2;-74)3! (%! /1*)+4-&%*-,&! /)'! &%*-,&%(-*1'! 1*+%&67+)'! ()'! 5(2'!

5+1')&*)'!/%&'!()'!/)2;!/15%+*)4)&*'3!(%!*+,-'-74)3!5%+4-!()'!5+,5+-1*%-+)'!1*+%&6)+'3!(%!5%+*!/)!

5+,5+-1*%-+)'! J+-*%&&-K2)'! )&<-&3! (%! /)+&-7+)! &,2'! -&/-K2)! (%! (,.%(-'%*-,&! /)'! .,442&%2*1'!

/0%66(,41+%*-,&'!K2-!'2J:)&*-,&&)&*!(0%1+,5,+*!/)!M%!L,.N)(()!)*!.)(2-!/)!H)+6)+%.B!!

M)'!5+-&.-5%()'!&%*-,&%(-*1'!',&*!.(%''1)'!5%+!,+/+)!/1.+,-''%&*B!M%!*%-(()!/)'!.)+.()'!-&/-K2)!()!

&,4J+)!*,*%(!/)!5+,5+-1*%-+)'!1*+%&6)+'B!!
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011&)0',-!8./1/-&'.!,=08.+&-!)(,&-!,&! .+0'-2(+.!2(8+!0..&/',+&! 1&8+-! +;-/,&'6&-!&'!DE0+&'.&F
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!
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!

! "#$!

!!!!

!"#$%&'(&)&&*"#$&+%,&-#.-#/0$"/#%,&1#/$"22/34%,&-"#5/&6%,&

-#.-#/0$"/#%,&0$#"27%#,&%2&8.#+.72%&%$&%2&!9"#%2$%:

;"#/$/5%&%2&<=>?&



!
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%&'(! )*(! +*,-! &./010/2(3! 4*! '056/*! +*! 47&7(0'(! 8! +*(27'&270'! +*! 4&! 9/&'+*:;/*2&<'*! *(2!

7510/2&'2!*2!/*1/.(*'2*!=>?!+*!4*,/!2/&@7)!202&4A!

B&!)0,4*,/!64*,*!7'+7C,*!,'*!&6(*')*!202&4*!+D.2/&'<*/(3!)D*(2!4*!)&(!+EF,5&<'*!C,7!(*!2/0,G*!

*'!HI&/*'2*:J&/7275*!1/0)I*!+*!4D&./010/2!+*!B&!K0)I*44*A!BE&6(*')*!202&4*!+*!;/72&''7C,*(!

*-7(2*!+&'(!4*(!+*,-!+.1&/2*5*'2(A!J&7(!)*44*:)7!/*(2*!14,(!7510/2&'2*!*'!HI&/*'2*:J&/7275*!

C,D*'!%0/+0<'*A!

L0,(!)0'(2&20'(!C,*!4E&6(*')*!202&4*!+*!;/72&''7C,*(!*-7(2*!+&'(!4*(!+*,-!+.1&/2*5*'2(3!)*44*:

)7!/*(2&'2!14,(!7510/2&'2*!+&'(!)*/2&7'*(!)055,'*(!*'!HI&/*'2*:J&/7275*!0M!"N!)055,'*(!'*!

)0512*'2!&,),'!1/01/7.2&7/*!6/72&''7C,*3!,'*!</&'+*!1&/27*!+*!)*(!)055,'*(!(*!(72,&'2!&,20,/!

+*!4D&./010/2!+*!B&!K0)I*44*!*2!2/07(!)055,'*(!+&'(!4&!)055,'&,2.!+D&<<405./&270'(!+*!)*44*:

)7A!O0,/!4&!%0/+0<'*3!'0,(!)05120'(!$$!)055,'*(!(&'(!1/.(*')*!6/72&''7C,*3!2/07(!1&/57!)*(!
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601&0'%1*!70%!6%0.K6)!/%0<%3&!4C6(0<')'@!$-!LLM!I(0%!03!'N1%!4%!6(('4)3-&)(3!%3&'%!1%*!4)55C'%3&*!
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6)1'.6'!2*(&6'!1*!*12*(&6'!.D&6!5<.3()7)('!+4(!5&!+4G&'!2&!5.!6.7'.'*)1!2&!7.++.=&(+!.5)(+!?4&!6&!

1F&+'!7.+!5&!6.+!2.1+!5&+!2&4/!.4'(&+!6.+!2F3'42&+:!

!

!"!"!#$%$&'()'&)*$++$,-.&/()0'1,21&0/'()340).'()4,&'-0().2,4-5))

%F36>&55&!=3)=(.7>*?4&!2&!6&+!*1*'*.'*D&+!(&+'&!D.(*.E5&!.4!+&*1!2&!1)+!'()*+!6.+!2F3'42&:!L)4+!

6)1+'.')1+!?4&!6&55&+!6)16&(1.1'!%.!M)6>&55&!+)1'!754+!*-7)('.1'&+!?4&!6&55&+!-*+&+!&1!75.6&!

2.1+! 5&+! 2&4/! .4'(&+! 6.+! 1)'.--&1'! &1!-.'*,(&! 2<.66&++*E*5*'3:! %&! 1)-E(&! 2&! 7.++.=&(+! &+'!

+*-*5.*(&! &1'(&! 5F.3()7)('! 2&!%.!M)6>&55&! &'! 5<.3()7)('! 2&!N&(=&(.6!-.*+! 5.! (&5.'*)1! &1'(&! 5&!

'&((*')*(&!&'!5&+!.6'&4(+!5)6.4/!8!%.!M)6>&55&!H!&+'!E&.46)47!754+!*-7)('.1'&:!O)4(!6&!?4*!&+'!2&!

5.!+4ED&1'*)1!2.1+!1)+!'()*+!6.+!2F3'42&+C!1)4+!1)')1+!41&!*-75*6.'*)1!.++&P!5.(=&!.4!1*D&.4!

!"#$%&'(&)&*++%,,-.-/-$0&1&2"#$-#&3%&/4"0#525#$&3%&!"#+",,566%&
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2&+!237.('&-&1'+!&'!2&+!6)1+&*5+!(3=*)1.4/!?4*!+)1'!7.('*&+!7(&1.1'&+!2.1+!5&!+4ED&1'*)11&-&1':!

L)4+!1)')1+!?4&!5&+!.6'&4(+!5)6.4/!8!%.!M)6>&55&!+)1'!754+!6)1+6*&1'+!2&!5F*-7)('.16&!2&!6.7'&(!

5&+!054/!2&!7.++.=&(+!2&!+)1!.3()7)('!?4<8!9.(6.++)11&!&'!8!N&(=&(.6:!!

L)4+!(&-.(?4)1+!?4F*5!H!.!41!36.('!=3)=(.7>*?4&!&1'(&!5&+!.6'&4(+!?4*!+4ED&1'*)11&1'!5&+!'()*+!

6.+! 2F3'42&! &'! 5&+! 36>&55&+! =3)=(.7>*?4&+! 2&+! *1*'*.'*D&+! &/*+'.1'&+! .0*1! 2&! 6.7'&(! 5&+! 054/!

')4(*+'*?4&+:!S&45!5F.3()7)('!2&!%.!M)6>&55&!+&!5*D(&!8!2&+!3'42&+!(3=45*,(&+!.0*1!2&!6)-7(&12(&!

5&+!6.(.6'3(*+'*?4&+!+)6*)T36)1)-*?4&+!2&+!7.++.=&(+!&'!2&!5.!6)-7(3>&1+*)1!24!6>)*/!2&!5&4(+!

2&+'*1.'*)1+:!9&+! 'H7&+! 2F3'42&+! .*2&1'! 8! 6)1+'(4*(&! 41&! +'(.'3=*&! =5)E.5&! &1! *-75*?4.1'! 5&+!

2*003(&1'+!.6'&4(+!5)6.4/!24!'&((*')*(&:!

%F.3()7)('! 2&!9.(6.++)11&! &+'! 41! 6.+! 41*?4&! 6.(! *5! &+'! 2*(*=3! 7.(! 5&+! .6'&4(+! 74E5*6+! &'! 5&+!

*1*'*.'*D&+!&/*+'.1'&+!(&+'&()1'! 5*-*'3&+!7.(!(.77)('!.4!1)-E(&!2&!7.++.=&(+!.114&5+!+4(!6&''&!

75.'&0)(-&:!I10*1C!5<36>&55&!=3)=(.7>*?4&!2&+!*1*'*.'*D&+!2&!5F.3()7)('!2&!N&(=&(.6!(&+'&!5*-*'3&!

8!6&''&!-U-&!D*55&:!%&+!2*003(&16&+!&1'(&!5&+!36>&55&+!=3)=(.7>*?4&+!&'!5&+!*1*'*.'*D&+!&/*+'&1'!.4!

+&*1!2&!1)+! '()*+!6.+!2<3'42&+C!6&6*!7)4D.1'!U'(&!&/75*?43!7.(! 5&+!E42=&'+!2)1'!2*+7)+&1'! 5&+!

.6'&4(+!74E5*6+!.0*1!2&!(&12(&!5&4(+!'&((*')*(&+!754+!2H1.-*?4&+!7.(!5.!6)--41*6.'*)1!&1'(&!5&+!

2*003(&1'+! .6'&4(+!! 5)6.4/! 24! '&((*')*(&! ?4*! &+'! 41! 0.6'&4(! *-7)('.1'! 2.1+! +)1! *-75*6.'*)1!

&'!!5F*1'3=(&(!2.1+!41!75.1!=5)E.5C!5&+!.6'&4(+!7(*D3+!.H.1'!41!(V5&!*-7)('.1'!2.1+!5&!')4(*+-&!&'!

2.1+!5&!23D&5)77&-&1'!36)1)-*?4&!5)6.5!2F41!'&((*')*(&:!!

!!

L)4+!.55)1+!1)4+!.''.6>&(!8!*2&1'*0*&(!5&+!2*00*645'3+!(&16)1'(3&+!7.(!5&+!.6'&4(+!5)6.4/!.4!1*D&.4!

2&!5&4(+!75.'&0)(-&+!.3()7)('4.*(&+:!!O)4(!%.!M)6>&55&C!5.!7(&-*,(&!2*00*645'3!*2&1'*0*3&!&+'!5*3&!

8!5.!+4ED&1'*)1!-U-&!2&!+.!75.'&0)(-&:!9&''&!2*00*645'3!&+'!2&!6)1D.*16(&!&'!2&!-&''(&!5&+!.6'&4(+!

5)6.4/!.4')4(!2&!5.!-U-&!'.E5&!.4!+4G&'!2&+!+4ED&1'*)1+!&'!6F&+'!2.1+!6&''&!D*55&!?4&!5&!7()E5,-&!

&+'!5&!754+!1)'.E5&!.4!+&*1!2&!1)+!'()*+!6.+!2F3'42&:!J!+)1!1*D&.4C!*5!3'.*'!2*00*6*5&!2&!6)1D.*16(&!

5.! (3=*)1! 2F.4=-&1'&(! +.! 7.('! 2&! +4ED&1'*)1:! 9&''&! 2&(1*,(&! .! 0*1.5&-&1'! .66&7'3! -.*+!

41*?4&-&1'!.D&6!5.!6(3.'*)1!2F41!SH12*6.'!-*/'&!6)--&!1)4+!5&!+)45*=1&!WXC!Y!!"#$%&'()#"#

"**+,-%#.+#/+)'0#1#*().'-'()#234'5#6#"'-#*0%"-'()#.43)#76).'*"-#8'9-+#:;!W)4G)4(+!+&5)1!WXC!5F*23&!

2&!237.('!.!3'3!2&!2*-*14&(!5.!7.('!2&!5.!+4ED&1'*)1!.66)(23&!7.(!5.!9ZN!7.(!41&!.4=-&1'.'*)1!

2&! 5.! 7.('! 2&! 5.!M3=*)1! +.40! ?4&! 6&''&! 2&(1*,(&! )77)+&! +)1! (&04+:!L)4+! *2&1'*0*)1+! 2<.4'(&+!

2*00*645'3+C!-.*+!6&''&!0)*+!&1'(&!5&+!.6'&4(+!7(*D3+!&'!74E5*6+C!2*00*645'3+!+&!'(.24*+.1'!&1!'&(-&+!

2&!6)--41*6.'*)1!.0*1!2&!6)1D.*16(&!5&+!.6'&4(+!7(*D3+!8!7.('*6*7&(!.4/!.6'*)1+!2&!-.([&'*1=!

1)'.--&1'!8!%.!M)6>&55&:!S&5)1!WQC!2*(&6'&4(!2&!5.!99KC!Y!<)#"#0%3=='#"/+*#5"#->"5"==(?#,"0*+#

23@()#5+30#"#A'+)#+9,5'23%#23@()#)@"55"'-#,"=#5+30#.+8").+0#.@"0&+)-?#()#5+30#.+8")."'-#B3=-+#

.+#,0%=+)-+0#5+30#8%-'+0;#C,0D=?#()#"#E"'-#.+#5"#,3A5'*'-%?#"/+*#5@"'.+#.3#FGH?#+-#"/+*#-(3-+#3)+#
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"Q\!

,3A5'*'-%#E"'-+#1#5@"%0(,(0-#.+#I+)D/+#,(30#5"#,0(8(-'();#G()*#51?#'5=#()-#8'=#3)#,+3#.@"0&+)-;#

J5=#()-#')/+=-'#,(30#E"'0+#.+#5"#,3A5'*'-%#1#5@"%0(,(0-#.+#I+)D/+#:;#!

S4*'&!8!5<.1.5H+&!2&+!&1'(&'*&1+!.D&6!5&+!.6'&4(+!5)6.4/!8!%.!M)6>&55&C!1)4+!6)1+'.')1+!?4&!5&+!

2*00*645'3+!6*'3&+!7.(! 5&+!7&(+)11&+! *1'&(()=3&+!]W\C!W"C!WX!&'!WQ^!+&!+*'4&1'!.4!1*D&.4!2&! 5.!

+4ED&1'*)1!2&!5F.3()7)('C!+)*'!2*(&6'&-&1'!)4!*12*(&6'&-&1':!

O)4(!5F.3()7)('!2&!N&(=&(.6!1)4+!.D)1+!*2&1'*0*3!.4++*!754+*&4(+!2*00*645'3+!(&16)1'(3&+!24(.1'!

5&+!*1*'*.'*D&+!2&!6.7'.'*)1!2&+!054/!2&!7.++.=&(+:!W)4'!2F.E)(2C!*5!+<.=*'!2<41&!6))(2*1.'*)1!&1'(&!

5&+!.6'&4(+!74E5*6+!.0*1!2&!-&''(&!&1!75.6&!41&!1.D&''&!?4*!2&++&('!5&+!5*&4/!5&+!754+!*-7)('.1'+!

2&!5.!D*55&C!1)'.--&1'!5F.3()7)(':!!9&''&!*1*'*.'*D&!.!24(3!?4&5?4&+!-)*+!+&45&-&1'!7)4(!+F.((U'&(!

7)4(!754+*&4(+!(.*+)1+!_!+)1!6)`'!7)4(!5.!9ZNC!&'!5&!-.1?4&!2&!6)--41*6.'*)1!&1'(&!5&+!.6'&4(+!

5)6.4/!+4(!6&!+4G&'C!.*1+*!?4&!7.(!5&+!7(&++*)1+!0.*'&+!7.(!5&+!5)EE*&+!2&!'./*+!+4(!5&+!354+!5)6.4/!

7)4(!5.!+477(&++*)1!2&!6&+!1.D&''&+:!!

I1! 6&! ?4*! 6)16&(1&! 9.(6.++)11&C! 1)4+! 1F.D)1+! *2&1'*0*3! ?4<41&! +&45&! 2*00*645'3! 5*3&! 8! 5.!

6)--41*6.'*)1!&1'(&!5&+!.6'&4(+!5)6.4/!&'!5&+!=&+'*)11.*(&+!2&!5.!75.'&0)(-&!_!+)1!-.1?4&!2&!

6))73(.'*)1! &'! 2&! 6)--41*6.'*)1! &1'(&! 5.! 6)--41.4'3! 2F.==5)-3(.'*)1+! &'! +.! +'(46'4(&!

.3()7)('4.*(&:! O.(-*! 5&+! 7&(+)11&+! *1'&(()=3&+C! .4641&! 1F.! +)45*=13! 6&+! 2*00*645'3+! 2&!

6)--41*6.'*)1C! -.*+! 7&12.1'! 1)+! +3G)4(+! 8! 9.(6.++)11&C! 1)4+! .D)1+! 74! 1)4+! -U-&! 5.!

6)1+'.'&(:!I1! &00&'C! 5.! 6)--41.4'3! 2F.==5)-3(.'*)1! 6.(6.++)11.*+&! 6)--41*?4&! .D&6!

5F.3()7)('! -.*+! 2&! 0.a)1!-)*12(&! ?4&! 5&+! 2&4/! .4'(&+! 6.+! 2F3'42&+:! S4*'&! 8! 1)+! 2&-.12&+!

2F*10)(-.'*)1+!+4(!5.!+'(46'4(&C!1)4+!.D)1+!(&a4!2&+!(37)1+&+!.++&P!D.=4&+!2&!+.!7.('!.D&6!5&!

6)1+&*5!2&!+&!')4(1&(!D&(+!5&+!=&+'*)11.*(&+!2&!5F.3()7)('!.0*1!2F)E'&1*(!2&+!2)113&+C!1)'.--&1'!

+4(!5&+!6)12*'*)1+!2F*1+'.55.'*)1!2&!6)-7.=1*&+!5)b!6)+':!

!

!

621,.-($21!

S4*'&!8!5F.1.5H+&!2&+!=(.7>*?4&+!&'!2*.=(.--&+!1@AXC!A#!&'!AQ!2.1+!1)+!'()*+!6.+!2F3'42&+C!1)4+!

6)1+'.')1+!41&!.E+&16&!7(&+?4&!6)-75,'&!2F*1*'*.'*D&+!7(*+&+!7.(!5&+!.6'&4(+!7(*D3+!24!')4(*+-&!

.0*1!2&!6.7'&(!5&+!054/!.3()7)('4.*(&+!2.1+!5F*1'&1'*)1!2F.6'*)1+!2&!-.([&'*1=:!!

c.5=(3! 5.! 6)11.*++.16&!7.(! 5&+! .6'&4(+!7(*D3+!24! ')4(*+-&!2&! 5F.4=-&1'.'*)1!24!1)-E(&!2&!

7.++.=&(+!2&74*+!"RRBC!1)4+!1<.D)1+!7.+!&4!5<*-7(&++*)1!?4&!6&''&!7(3+&16&!2&!7.++.=&(+!3'.*'!

0)12.-&1'.5&! &'! 23'&(-*1.1'&! 2.1+! 5&4(+! .6'*D*'3+! ')4(*+'*?4&+:! L)4+! 6)1+'.')1+! .4++*! 41!

-.1?4&!2&!6))73(.'*)1!&1'(&!5&+!.6'&4(+!74E5*6+!&'!7(*D3+!24!')4(*+-&!.0*1!2&!'*(&(!7()0*'!2&+!

7.++.=&(+!.3(*&1+:!%&+!+&45&+!*1*'*.'*D&+!?4*!&/*+'&1'!+)1'!6&55&+!-*+&+!&1!75.6&!7.(!5&+!99K!.D&6!

?4&5?4&+! .6'&4(+! 7(*D3+C! 1)'.--&1'! 8! %.! M)6>&55&:! 9&+! *1*'*.'*D&+! 6)1+*+'&1'! +&45&-&1'! 8!
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!
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7()-)4D)*(!5.!2&+'*1.'*)1:!L)4+!(&-.(?4)1+!.4++*!.4!+&*1!2&!1)+!'()*+!6.+!2<3'42&+!41!-.1?4&!

2&! 6)1'.6'+! &1'(&! 5&+! .6'&4(+! 74E5*6+! 24! ')4(*+-&C! 1)'.--&1'! 5&+! 6)--41.4'3+!

2F.==5)-3(.'*)1+!.D&6!5&+!.6'&4(+!7(*D3+!&'!5&+!=&+'*)11.*(&+!2&!75.'&0)(-&+!.3()7)('4.*(&+!.0*1!

2&!6.7'&(!5&4(+!7.++.=&(+:!

L)4+! &1! D&1)1+! 2)16! 8! .E)(2&(! 6&! -.1?4&! 2&! 6))(2*1.'*)1! &1'(&! 5&+! .6'&4(+!

5)6.4/_!6)--41.4'3! 2F.==5)-3(.'*)1+C! .6'&4(+! 7(*D3+! &'! =&+'*)11.*(&+! 2F.3()7)('+:! 9)--&!

23G8!23D&5)773!7(3632&--&1'C! 5&+!6)--41.4'3+!2<.==5)-3(.'*)1+!+)1'!6)-73'&1'&+!2.1+! 5.!

=&+'*)1!24!')4(*+-&!+4(!5&4(!'&((*')*(&C!&'!0)1'!7.('*&!2&+!0*1.16*&(+!2&+!.3()7)('+:!K5+!)1'!2&+!

6)1'.6'+!.D&6!5&+!.6'&4(+!7(*D3+!24!')4(*+-&!6.(!6&4/!?4*!=,(&1'!5&+!'./&+!2&!+3G)4(!=,(&1'!.4++*!

5&+! '(.1+7)('+! &1! 6)--41:! L)4+! 6)1+'.')1+! 2)16! ?4&! 5&+! 6)--41.4'3+! 2<.==5)-3(.'*)1+!

7&4D&1'!U'(&!*-75*?43&+!.4'(&-&1'!?4&!7.(!5&!+4ED&1'*)11&-&1'!2&+!.3()7)('+!&'!5&+!.6'*)1+!2&!

-.([&'*1=:!%&4(!(V5&!7&4'!U'(&!2&!6(3&(!2&+! *1*'*.'*D&+!&1'(&!.6'&4(+!7(*D3+!&'!74E5*6+!.0*1!2&!

7()0*'&(!24!054/!2&!7.++.=&(+:!!!!

O.(-*!5&+!.6'&4(+!7(*D3+!*1'&(()=3+!.4!+&*1!2&!1)+!'()*+!'&((*')*(&+C!.4641!1F.!&4!2F&1'(&'*&1!)4!

2&! 6)1'.6'+! 2*(&6'+! .D&6! 5&+! =&+'*)11.*(&+! 2<.3()7)('+! .0*1! 2&! 6)1+'(4*(&! 41&! +'(.'3=*&!

74E5*6d7(*D3!2.1+!5&!E4'!2&!-./*-*+&(!5&+!(&')-E3&+!36)1)-*?4&+:!!

%.!+&45&!*1*'*.'*D&!&/*+'.1'&!&1'(&!5&+!.6'&4(+!7(*D3+!24!')4(*+-&!+&!'()4D&!8!%.!M)6>&55&:!9&''&!

*1*'*.'*D&!6)1+*+'&!&1!41&!)(=.1*+.'*)1!&1'(&!5&+!=3(.1'+!2F>V'&5+!&'!2&!(&+'.4(.1'+!7.(!5.!6(3.'*)1!

2F41!7.6[.=&!Y!(&7.+!&'!5)=&-&1'!eC!5<)EG&6'*0!3'.1'!2<&16)4(.=&(!5&+!65*&1'+!2&!5<>V'&5!8!7(&12(&!

5&4(+! (&7.+!2.1+!2&+!+'(46'4(&+!2&! (&+'.4(.'*)1!D)*+*1&+!2&! 5F>V'&5!&1!7()7)+.1'!2&+! '.(*0+!2&!

-&14+!41!7&4!-)*1+!35&D3+!?4&!5&!'.(*0!1)(-.5:!!9&''&!6))(2*1.'*)1!&1'(&!5&+!.6'&4(+!7(*D3+!.!

24(3!+&45&-&1'!'()*+!.1+!&'!.!7(*+!0*1!&1!"R\$:!!

O)4(!N&(=&(.6C!1)4+!6)1+'.')1+!41&!.E+&16&!6)-75,'&!2&!6))(2*1.'*)1!&1'(&!.6'&4(+!74E5*6+!&'!

7(*D3+:!!

L)4+!(&-.(?4)1+!.4++*!41!-.1?4&!2&!6))73(.'*)1!&1'(&!5&+!.6'&4(+!74E5*6+!&4/T-U-&+!.0*1!2&!

-./*-*+&(!5&+!(&')-E3&+!36)1)-*?4&+!+4(')4'!2.1+!5.!D*55&!2&!N&(=&(.6:!!!!

%F.3()7)('!2&!9.(6.++)11&!&+'!5&!754+!*-7)('.1'!&1!'&(-&+!2&!7.++.=&(+!.114&5+!7.(!(.77)('!.4/!

.4'(&+!6.+!2F3'42&+!&'!1)4+!(&-.(?4)1+!?4&!5.!D*55&!2*+7)+&!2&! 5*&4/!>*+')(*?4&+! ')4(*+'*?4&+!

65.++3+!7.(!5FfLIS9g!6&!?4*!1F&+'!7.+!5&!6.+!2.1+!5&+!2&4/!.4'(&+!D*55&+!]60:!6>.7*'(&!hK^:!;4(.1'!

1)+! +3G)4(+! 8!9.(6.++)11&C!1)4+! .D)1+!.4++*!1)'3!41&!.E+&16&!2&! 6))73(.'*)1!&1'(&! .6'&4(+!

7(*D3+!&'!74E5*6+:!!;&!754+C!*5!0.4'!+.D)*(!?4F*5!&/*+'&!2&4/!)00*6&+!2&!')4(*+-&!2.1+!6&''&!D*55&C!

-.*+!1)4+!1F.D)1+!1)'3!.4641&!6))73(.'*)1!&1'(&! 5F)00*6&!2&! ')4(*+-&C! 5&+!.6'&4(+!7(*D3+!24!

')4(*+-&!&'!5&+!=&+'*)11.*(&+!2&!5F.3()7)(':!I1!6)1654+*)1C!5&+!.6'&4(+!7(*D3+!1&!-,1&1'!.4641!
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7()G&'!1*!6)1'.6'C!7.+!754+!?4&!2&!6))(2*1.'*)1!&1'(&!&4/C!)4!.D&6!5&+!.6'&4(+!74E5*6+!.0*1!2&!

7()-)4D)*(!5.!2&+'*1.'*)1:!

O)4(!'&(-*1&(C!8!9.(6.++)11&C!1)4+!(&-.(?4)1+!41&!.E+&16&!2&!(V5&!2&+!.6'&4(+!7(*D3+!2.1+!5.!

6.7'.'*)1!2&!7.++.=&(+!.3()7)('4.*(&+!]=(.7>*?4&!1@AQ^:!%.!6)--41*6.'*)1!&1'(&!=&+'*)11.*(&+!

2&! 5<.3()7)('! &'! .6'&4(+! 74E5*6+! &'! 7(*D3+! 24! ')4(*+-&! &+'! '(,+! 5*-*'3&:!;4(.1'! 1)+! +3G)4(+! 8!

9.(6.++)11&C!1)4+!.D)1+!&++.H3!2&!6)-7(&12(&!5&+!(.*+)1+!2&!6&''&!(47'4(&!2&!6)--41*6.'*)1!

&1'(&!5F.3()7)('!&'!5&+!.6'&4(+!5)6.4/!24!')4(*+-&!-.*+!1)4+!1<.D)1+!7.+!)E'&14!2<&/75*6.'*)1+!

65.*(&+:!J!6&!G)4(C!5F.3()7)('!&+'!7.++3!+)4+!2*(&6'*)1!74E5*?4&!]60:!6>.7*'(&!hK^C!6&!?4*!7)4((.*'!

6>.1=&(!5.!(&5.'*)1!&1'(&!+&+!=&+'*)11.*(&+!&'!5&+!.6'&4(+!5)6.4/!24!')4(*+-&:!

!

!
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!
%.!7&(6&7'*)1!2&+!6)-7.=1*&+!5)b!6)+'!7.(!5&+!.6'&4(+!5)6.4/!*1'&(()=3+!&+'!2*003(&1'&:!L)4+!

1)')1+! ?4&! 5&+! =&+'*)11.*(&+! 2F.3()7)('+! &'! 5&+! .6'&4(+! 7(*D3+! 5&+! 6)1+*2,(&1'C! 1)'.--&1'!

MH.1.*(C! 6)--&! 41! )4'*5! 2&! 23D&5)77&-&1'! 24! ')4(*+-&:! I1! (&D.16>&C! 5&+! .6'&4(+! 74E5*6+!

7&1+&1'!?4&!6F&+'!5&!7(*/!8!7.H&(!.0*1!2<.++4(&(!5&!'(.0*6!.3(*&1:!!

%&!+)4'*&1!8!5F.6'*D*'3!.3()7)('4.*(&!7.(!5&+!.6'&4(+!74E5*6+!&+'!+H+'3-.'*?4&!&'!*12*+7&1+.E5&!8!

5.!0)*+!7)4(!7()7)+&(!2&+!*10(.+'(46'4(&+!.2.7'3&+!.4/!.''&1'&+!2&+!6)-7.=1*&+!.3(*&11&+!&'!7)4(!

5F*-75.1'.'*)1!&'!5&!-.*1'*&1!2&+!D)5+!7()7)+3+!7.(!5&+!5)b!6)+':!;.1+!1)+!'()*+!6.+!2F3'42&C!6&+!

.*2&+!+)1'!7.('.=3&+!&1'(&!754+*&4(+!&1'*'3+!74E5*?4&+!.D&6!2&+!7.('+!D.(*.E5&+:!%F.774*!.66)(23!

.4/!5)b!6)+'!7.++&!1)'.--&1'!7.(!2&+!.6'*)1+!-.([&'*1=!2)1'!5F&00*6.6*'3!1F&+'!7.+!?4&+'*)113&!

.5)(+!-U-&!?4F.4641&!&1?4U'&!1&!7&(-&'!2F&1!-&+4(&(!5&+!(&')-E3&+:!%&+!&/*=&16&+!2&+!5)b!

6)+'!+&!(&16>3(*++&1'!5)(+!24!(&1)4D&55&-&1'!2&+!6)1'(.'+!&1'(.i1.1'!.*1+*!5&+!.6'&4(+!5)6.4/!2.1+!

41!6&(65&!D*6*&4/!6.(!(&04+&(!6&+!1)4D&55&+!6)12*'*)1+!&1'(.i1&!5&!237.('!2&!5.!6)-7.=1*&!&'!7&4'!

7()D)?4&(!5F.((U'!2&+!.6'*D*'3+:!

L)4+!.D)1+!(&-*+!&1!?4&+'*)1!5&+!.(=4-&1'+!4'*5*+3+!7.(! 5&+!.6'&4(+! 5)6.4/!6)16&(1.1'! 5&4(+!

+'(.'3=*&+!2&!+)4'*&1!.4/!.3()7)('+!&'!.4/!6)-7.=1*&+! 5)b!6)+':!9&+!.(=4-&1'+!(&7)+&1'!+4(!

'()*+! ./&+! _! \T5&+! '(.0*6+! .3(*&1+! G)4&1'!41! (V5&! *-7)('.1'!2.1+! 5F*1+'.55.'*)1!2&!N(*'.11*?4&+!

1)'.--&1'!&1!;)(2)=1&C!.5)(+!?4&!6&+!65*&1'+!7(3&/*+'.*&1'!E*&1!.D.1'!5<.((*D3&!2&+!6)-7.=1*&+!

5)b!6)+'C!&'!1)4+!1)')1+!41!-.1?4&!2F&1?4U'&+!.4!1*D&.4!2&+!'()*+!.3()7)('+!D*+.1'!8!23'&(-*1&(!

5F*-7.6'!2&+!5*.*+)1+!5)b!6)+'!+4(!5.!236*+*)1!2&!D&1*(!+<*1+'.55&(!+4(!5&!'&((*')*(&:!!"T!5&+!.6'&4(+!

5)6.4/!&+'*-&1'!?4&!5<.66&++*E*5*'3!.3(*&11&!&+'!41!353-&1'!7(*-)(2*.5!7)4(!5&!23D&5)77&-&1'!

2F41&!2&+'*1.'*)1!')4(*+'*?4&!.5)(+!?4&!1)4+!.00*(-)1+!?4&!6&'!353-&1'!1F&+'!7.+!+*!*-7)('.1'C!
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1)'.--&1'! +F*5! &/*+'&!2&+! .5'&(1.'*D&+!-)2.5&+! '&55&+!?4&! 5&+! 5*=1&+! 0&(()D*.*(&+! &'! 5&+!D)*&+!

()4'*,(&+C!6)--&!6F&+'!5&!6.+!7)4(!5.!7(3+&16&!2&+!Z55&-.12+!7)4(!?4*!5&+!6.(.6'3(*+'*?4&+!2&+!

2&+'*1.'*)1+! *-7)('&1'! 754+! ?4&! 5F.66&++*E*5*'3! 7.(! 5.! D)*&! .3(*&11&:! BT! 5&+! .6'&4(+! 5)6.4/C!

1)'.--&1'! 5&+! 99KC! '&12&1'! 8! -./*-*+&(! 5&+! &00&'+! 7)+*'*0+! 2&+! (&')-E3&+! 36)1)-*?4&+!

=313(3&+!7.(! 5&+!7.++.=&(+:!%&+!.6'&4(+! 5)6.4/!6)-7.(&1'! 5&+!237&1+&+!2&+!D)H.=&4(+!&'! 5&+!

+4ED&1'*)1+! D&(+3&+! 7.(! 5&+! .6'&4(+! 5)6.4/! +.1+! 7(&12(&! &1! 6)-7'&! 5.! ')'.5*'3! 2&+!

*1D&+'*++&-&1'+! 0*1.16*&(+:!! S*! 1)4+! 64-45)1+! 5&+! 0*1.16&-&1'+! 2&+! *10(.+'(46'4(&+! &'! 2&+!

3?4*7&-&1'+C! 5&+! 6>.(=&+! 2&! 0)16'*)11&-&1'! .3()7)('4.*(&+C! 5&+! +4ED&1'*)1+! 2*(&6'&+! &'!

*12*(&6'&+! .4/! 6)-7.=1*&+C! 5&+! .6'*)1+! 2&! -.([&'*1=C! 1)4+! +)--&+! 0.6&! 8! 2&+! -)1'.1'+!

6)1+3?4&1'+!7)4D.1'!(&-&''(&!&1!?4&+'*)1!5F*-7.6'!2&+!(&')-E3&+!36)1)-*?4&+!=313(3&+!7.(!

5&+!7.++.=&(+:!J!6&5.!+F.G)4'&1'! 5&+!7.++.=&(+!hjM!2)1'! 5&!1*D&.4!2&!237&1+&!&+'! *103(*&4(!8!

6&54*!2&+!')4(*+'&+!2*-*14.1'!.*1+*!5&+!(&')-E3&+!36)1)-*?4&+:!!

Z4!+&*1!2&!1)+! '()*+!6.+!2F3'42&+C! 5&+! +'(.'3=*&+!2&+!.6'&4(+! 5)6.4/!+)1'! 5*-*'3&+C!&'!6&!7)4(!

754+*&4(+! (.*+)1+:! ;F.E)(2C! 5&+! '()*+! +'(46'4(&+! .3()7)('4.*(&+! 3'.*&1'! 230*6*'.*(&+! E*&1! .D.1'!

5F*1+'.55.'*)1!2&!6)-7.=1*&+!5)b!6)+'C!6&!230*6*'!.!.4=-&1'3!&'!7()=(&++3!.5)(+!?4&!5&+!.6'&4(+!

5)6.4/! )1'! 6)1'*143! 8! 7(&12(&! &1! 6>.(=&! 2&+!-)1'.1'+! *-7)('.1'+! +.1+! .D)*(! 2&!-.(=&+! 2&!

-.1k4D(&!.0*1!2&!5&+!(&12(&!*1237&12.1'+:!;F.4'(&!7.('C!*5!-.1?4&C!2.1+!5&+!'()*+!6.+!2<3'42&+C!

41&! +'(.'3=*&! D*+.1'! 8! -./*-*+&(! 5&+! (&')-E3&+! 36)1)-*?4&+! +4(! 5&! '&((*')*(&! &1! (.*+)1C!

1)'.--&1'C!2&!5F.E+&16&!2&!6))(2*1.'*)1!&1'(&!.6'&4(+!74E5*6+!&'!7(*D3+
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621,.-($21)7/1/04.')

!

%F.1.5H+&! 2&! 5.! 5*''3(.'4(&! 1)4+! .! 7&(-*+! 2&! -)1'(&(! 5.! 6)-75&/*'3m! 2&+! (&5.'*)1+! &1'(&! 5&!

23D&5)77&-&1'! 36)1)-*?4&! 5)6.5! &'! 5F.66&++*E*5*'3m! .4/! '&((*')*(&+C! &'! 754+! 7.('*645*,(&-&1'!

.3(*&11&:! c.5=(3! 5.! (*6>&++&! 2&! 5.! 7()246'*)1! +6*&1'*0*?4&! ?4*! 4'*5*+&! 2&+! .77()6>&+!

?4.1'*'.'*D&+C!5&4(+!(3+45'.'+!7&4D&1'!U'(&!(&=()473+!&1!'()*+!=()47&+!_!5&!7(&-*&(!&+'!6)1+'*'43!

7.(!2&+!.4'&4(+!?4*!)1'!.00*(-3!?4&!5&!23D&5)77&-&1'!24!'(.1+7)('!.3(*&1!7&4'!6)124*(&!8!41!

23D&5)77&-&1'!36)1)-*?4&C!5&!2&4/*,-&!7.(!2&+!.4'&4(+!?4*!-)1'(&1'!?4&!5&!23D&5)77&-&1'!

36)1)-*?4&!=31,(&!41!23D&5)77&-&1'!24!'(.1+7)('!.3(*&1:!%&!2&(1*&(!=()47&!6)1+*2,(&!?4&!5.!

(&5.'*)1!2&!6.4+&!8!&00&'!&1'(&!'(.1+7)('!.3(*&1!&'!23D&5)77&-&1'!36)1)-*?4&!&+'!(36*7()?4&:!!

%.!7547.('!2&+!.4'&4(+!'&12&1'!8!4'*5*+&(!2&+!D.(*.E5&+!?4.1'*'.'*D&+!.0*1!2&!236(*(&!6&''&!(&5.'*)1!

&1'(&!5&!'(.1+7)('!.3(*&1!&'!5&!23D&5)77&-&1'!36)1)-*?4&:!9&+!D.(*.E5&+!+)1'!5*3&+!.4!+&6'&4(!

36)1)-*?4&!'&5!?4&!5&!OKNC!5&!OKN!7.(!>.E*'.1'C!)4!5*3&+!.4!'(.1+7)('!.3(*&1!6)--&!5&!1)-E(&!

2&!7.++.=&(+C!5&!1)-E(&!2&!-)4D&-&1'+C!5&!1)-E(&!2&!+*,=&+!)00&('+:!!

K5!.77.(.i'C!=(n6&!8!5.!5*''3(.'4(&C!?4F*5!1F&+'!7.+!7)++*E5&!2&!'*(&(!2&!6)1654+*)1+!230*1*'*D&+!+4(!

6&+! (&5.'*)1+! &'! ?4&! 5F)1!1&!7&4'! 7.+! '(.1+7)+&(! )4!=313(.5*+&(! 5&+! (3+45'.'+! )E+&(D3+! +4(! 41!

'&((*')*(&:!

%&+!&00&'+!2F41&!*10(.+'(46'4(&!2&!'(.1+7)('!1&!+)1'!7.+!.4')-.'*?4&+!-.*+!+)1'!6)1'&/'4&5+!&'!

+)4-*+!.4/!+'(.'3=*&+!2&+!.6'&4(+!5)6.4/:!9&+!2&(1*&(+!7&4D&1'!*-7.6'&(!5&+!(&5.'*)1+!&1'(&!5&!

'(.1+7)('!.3(*&1!&'! 5&!23D&5)77&-&1'!')4(*+'*?4&:!O.(!&/&-75&C! 5.!D)5)1'3m!7)5*'*?4&!2&!'&12(&!

D&(+!41&!5*E3(.5*+.'*)1!+F&+'!.66)-7.=13&!2F41!23+&1=.=&-&1'!2&+!o'.'+!&'!2F41&!-)1'3&!&1!

74*++.16&! 2&+! 6)-7.=1*&+! 7(*D3&+C! 1)'.--&1'! 2&+! 5)b! 6)+'C! -)'*D3&+! 7.(! 5.! (&1'.E*5*'3!

36)1)-*?4&! 754+! ?4&! 7.(! 41! (V5&! 2.1+! 5F.-31.=&-&1'! '&((*')(*.5:! %.! 6)1D&(=&16&! 2&! 6&+!

7>31)-,1&+!.!6)124*'!8! 5.!7(3+&16&!2&!6)-7.=1*&+! 5)b!6)+'!+4(!2&+!.3()7)('+! (3=*)1.4/!&'!

+&6)12.*(&+:!I55&+!+)1'! 5F&/7(&++*)1!2&!5.!(&16)1'(&!2F41&!D)5)1'3!7)5*'*?4&!&'!2F41!1)4D&.4!

-)2,5&! 36)1)-*?4&C! &'! +)1'! 7)('&4+&+! 2F.''&1'&+! &1!-.'*,(&! 2&! 23D&5)77&-&1'! ')4(*+'*?4&:!

;&74*+!5.!5*E3(.5*+.'*)1!24!'(.1+7)('!.3(*&1!&1!I4()7&!&'!1)'.--&1'!&1!j(.16&C!1)4+!1)')1+!41&!

.4=-&1'.'*)1!*-7)('.1'&!24!'(.0*6!.3(*&1C!1)'.--&1'!2&!5.!7.('!2&+!6)-7.=1*&+!5)b!6)+'!2.1+!

5&+!.3()7)('+!]60!6>.7*'(&!KK^:!S4*'&!8!5.!5*E3(.5*+.'*)1!24!'(.1+7)('!.3(*&1!&1!I4()7&C!41&!(30)(-&!

2&!\lR!.3()7)('+!0(.1a.*+!.!3'3!)73(3&!2.1+!5&+!.113&+!"RRR:!9&''&!(30)(-&!(&7)+&!+4(!5&+!5)*+!

2&!236&1'(.5*+.'*)1!?4*!)1'!7&(-*+!5&!'(.1+0&('!2&+!75.'&0)(-&+!.3()7)('4.*(&+!.4/!6)55&6'*D*'3+!

5)6.5&+! ](3=*)1+C! 237.('&-&1'+C! (&=()47&-&1'+! 6)--41.4/^:! 9&55&+T6*! )1'! 2`! (3&/.-*1&(!

5F4'*5*'3!2&! 6&+! *10(.+'(46'4(&+! &'! +&!7)+*'*)11&(!?4.1'! .4! +)4'*&1!8!H! .77)('&(:!p(n6&!8! 6&''&!

(30)(-&C! 6&! +)1'! 5&+! .6'&4(+! 74E5*6+! '&((*')(*.4/! ?4*! D)1'! =3(&(! &'! 0*1.16&(! 5&4(+! +'(46'4(&+!
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.3()7)('4.*(&+:! K5!&+'!D(.*!?4<41!(&645!2&! 5Fo'.'!0(.1a.*+!.!3'3!1)'3!2&74*+! 5.! 5*E3(.5*+.'*)1!24!

'(.1+7)('! .3(*&1C!-.*+! 6&! (&645! .! 3'3! (&-75.63!7.(! 41&! 0)('&! 7(3+&16&!2&+! .6'&4(+! 5)6.4/!2&!

'&((*')*(&:!!

9&+!.6'&4(+!74E5*6+!+)1'!*-75*?43+!2.1+!5.!=&+'*)1!2&+!.3()7)('+!7.(!5&!E*.*+!2&+!+4ED&1'*)1+!

2*(&6'&+!)4! *12*(&6'&+! .4! '(.0*6! .3(*&1:!9&+!.6'&4(+!74E5*6+!)1'!7(*+! 5<*1*'*.'*D&!2&!23D&5)77&(!

5&4(+!+'(46'4(&+!.3(*&11&+!&1!)4D(.1'!2&!1)4D&55&+!5*.*+)1+!1)'.--&1'!7)4(!5&!7(&-*&(!=()47&!

2F.3()7)('+!2&!1)'(&!'H7)5)=*&!8!2&+'*1.'*)1!2&!5.!p(.12&TN(&'.=1&!&'!7)4(!5&+!.4'(&+!=()47&+!

D&(+!2<.4'(&+!7.H+!&4()73&1+:!

;<.7(,+!1)+!&1'(&'*&1+C!')4'&+!5&+!5*.*+)1+!2&!1)+!6.+!2F3'42&+!+)1'!230*6*'.*(&+!&'!+4ED&1'*)113&+!

7.(! 5<.(=&1'! 74E5*6:! %&+! 6)55&6'*D*'3+! 5)6.5&+! +&! (&'()4D&1'! 2)16! .4! 6k4(! 2F41! +H+',-&! 2&!

237&12.16&!-4'4&55&!&1'(&!2&+!.3()7)('+! ]=()47&!\^C!?4*!+)1'! '(*E4'.*(&+!2&+! 5)b!6)+'!&'!6&+!

-U-&+! 6)-7.=1*&+! 2)1'! 5.! (&1'.E*5*'3! 24! -)2,5&! &+'! 6)12*'*)113&! .4/! .*2&+! (&a4&+:! %.!

+4+7&1+*)1!24!D&(+&-&1'!2&+!.*2&+!+&!'(.24*'!7.(!5F.((U'!2&+!5*.*+)1+:!9&7&12.1'C!5&+!5)b!6)+'!&1!

2&++&(D.1'! 2&+! .3()7)('+! (3=*)1.4/! 7&4D&1'! U'(&! 6)1+*23(3&+! 6)--&! 41! .')4'! 7.(! 5&+!

6)55&6'*D*'3+!7)4(!(&10)(6&(!5&!23D&5)77&-&1'!5)6.5:!%&+!6)55&6'*D*'3+!7&4D&1'!2)16!+F.774H&(!

+4(!754+*&4(+!5&D*&(+!.0*1!2&!+)4'&1*(!5F.6'*D*'3!.3()7)('4.*(&:!%&!7(&-*&(!'H7&!2F.*2&!6)16&(1&!

5&+! *1D&+'*++&-&1'+! &'! 5&+! 0(.*+! 2<&/75)*'.'*)1! .3()7)('4.*(&+! ]+.5.*(&+C! &1'(&'*&1! 2&+!

*10(.+'(46'4(&+C!+364(*'3q^!r!5&!+&6)12!+&('!8!7()-)4D)*(!5F)4D&('4(&!2&!1)4D&55&+!5*=1&+!&'!8!

+)4'&1*(!5&+!5*.*+)1+!&/*+'.1'&+:!I1!&00&'C!.D&6!5F*1G)16'*)1!2&!5.!9)--*++*)1!I4()73&11&!8!.D)*(!

2&+!75.'&0)(-&+!(&1'.E5&+C!5.!>.4++&!2&+!'./&+!.3()7)('4.*(&+C!5.!7.123-*&!2&!9)D*2\$C!5.!+)('*&!

2&! 5.!p(.12&TN(&'.=1&! 2&! 5Ff1*)1!I4()73&11&C! 6&+! .3()7)('+! +)1'! .++4G&''*+! 8! 2&! 1)4D&55&+!

6)1'(.*1'&+:!ZD&6!41!6.2(&!(3=5&-&1'.*(&!&'!41!&1D*()11&-&1'!754+!.+'(&*=1.1'+C!5.!-.(=&!2&!

-.1k4D(&!2&+!7)4D)*(+!74E5*6+!+&!(324*'C!.5)(+!-U-&!?4&!5F.3()7)('!&+'!6)1+*23(3!6)--&!41!

)4'*5!.-35*)(.1'!5F.''(.6'*D*'3!2&!6&+!'&((*')*(&+C!6&'!)4'*5!6)`'&!6>&(!.4/!.6'&4(+!5)6.4/!&1!'&(-&+!

2&!+4ED&1'*)1!2*(&6'&!&'!*12*(&6'&!&'!2&!0(.*+!2&!-.*1'*&1!2&!6&+!.3()7)('+:!!

%&+!(&5.'*)1+!&1'(&!5&+!.6'&4(+!5)6.4/!]74E5*6+!&'!7(*D3+^!&'!5&+!=&+'*)11.*(&+!2&+!'()*+!75.'&0)(-&+!

.3()7)('4.*(&+!3'42*3&+!+)1'!D.(*.E5&+!&'!6>.?4&!'&((*')*(&!.!+.!7()7(&!-)2.5*'3!2&!(&5.'*)1+!&1'(&!

5&+!.6'&4(+!74E5*6+!&'!5&+!(&5.'*)1+!&1'(&!5&+!.6'&4(+!7(*D3+!7.(!(.77)('!8!5.!+'(46'4(&!.3()7)('4.*(&:!

S&5)1! s:! %3DH! &'! c:! %4++.45'! ]"R\B^C! 5&! -)2,5&! '&((*')(*.5! 230*1*'! 5F.6'*)1! 2&+! *1+'*'4'*)1+!
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8*%9&:;9*%'!+*%'!&+!1)-&!
,.%'!?!

6A7!$%&..&'!'*+(!.&'!
'(-0(2/)&'!1&!
40-\&()+/!4)'&'!&+!
,.03&!&+(-&!HBB!&(!
.&'!/&'()*++0)-&'!1&'!
02-*,*-('!?!!

!

! 8*%9&:;9*%'!4&!1*++&-!%+!
&=&4,.&!?!

6"7!B*44&+(!123-)-)&:;
9*%'!.&'!'(-0(2/)&'!
1&'!HBB!10+'!9*(-&!
02-*,*-(!?!

! 8*%9&:;9*%'!1*++&-!%+!
&=&4,.&!?!

6L7!$%&.'!'*+(O!'&.*+!
9*%'O!.&'!090+(0/&'!
&(!)+3*+92+)&+('!1&!
.0!,-2'&+3&!1&!
3*4,0/+)&'!HBB!?!!

!

R'(;).!,*'')D.&!1<2(0D.)-!%+&!
'(-0(2/)&!F!.*+/!(&-4&!09&3!.&'!
HBB!?!
!

8*%-!>%&..&!-0)'*+!?!

6#7!R=)'(&;(;).!1&'!
1)552-&+3&'!&+(-&!.&'!
HBB!?!

! 8*%9&:;9*%'!1*++&-!%+!
&=&4,.&!?!

% !)%"*/#0)%.#10-*2""#1! !
6U7!$%&..&'!-&.0()*+'!
&+(-&(&+&:;9*%'!09&3!
1<0%(-&'!02-*,*-('!1&!
.0!-2/)*+!?!]%!1&'!
02-*,*-('!,-*3W&'!?!!

! $%&.!(C,&!1&!3**-1)+0()*+!?!

^(&';9*%'!&+!3*+(03(!
09&3!.&'!03(&%-'!
,%D.)3'!*%!,-)92'!
,*%-!()-&-!,-*5)(!
3*+_*)+(&4&+(!1&!
3&((&!0%/4&+(0()*+!
1&!+*4D-&!1&!
,0''0/&-'!?!

! `)!*%)[!8&+'&:;9*%'!>%&!
3&((&!3**-1)+0()*+!,&-4&((&!
1&!()-&-!090+(0/&!1&!.<*55-&!
1&'!3*4,0/+)&'!HBB!?!
8*%->%*)!?!

6X7!$%&..&'!-&.0()*+'!
&+(-&(&+&:;9*%'!09&3!
.&'!1)552-&+('!
(&--)(*)-&'!F!
.<23W&..&!a!0//.*O!

•! b*%'!3**-1*++&:;9*%'!?!
•! c&+&:;9*%'!1&'!,-*_&('!&+!
3*44%+!?!

•! `%-!>%*)!,*-(&+(!3&'!
,-*_&('!?!

!! 8*%9&:;9*%'!1*++&-!%+!
&=&4,.&!?!
•! d9*.%()*+!1%!
,-*_&(!?!



!

!
!

""X!

12,0-(&4&+(0.O!
-2/)*+0.&!*%!RQ!?!

•! B*44&+(!123-)-)&:;9*%'!
3&'!&=,2-)&+3&'!1&!
3*..0D*-0()*+'!?!

•! $%&..&'!'*+(!.&'!1)55)3%.(2'!
-&+3*+(-2&'!10+'!3&'!
)+)()0()9&'!1&!
3*..0D*-0()*+!?!
!

•! $%&..&'!-&(*4D2&'!
,*%-!9*%'!?!,*%-!.&!
(&--)(*)-&!?!!
!

!
!

6Y7!V*%'!0--)9*+'!0%!D*%(!1&!3&((&!&+(-&9%&7!e90+(!1&!3.*-&!3&((&!&+(-&9%&O!_<0)4&-0)'!9*%'!
1&40+1&-!')!9*%'!'*%W0)(&:!0_*%(&-!>%*)!>%&!3&!'*)(!'%-!9*(-&!-0,,*-(!0%!129&.*,,&4&+(!
(*%-)'()>%&!.*30.!&(!F!.0!,-2'&+(&!1&!.<02-*,*-(7!B&.0!,&%(!,*-(&-!'%-!1&'!0',&3('!1&!9*(-&!
&=,2-)&+3&!923%&O!1&'!0',)-0()*+'!>%&!9*%'!0%-)&:!F!3&!'%_&(O!1&'!-25.&=)*+'!,&-'*++&..&'!
>%&!9*%'!'*%W0)(&-)&:!,0-(0/&-!09&3!4*)!?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
!

""Y!

!""#$#%"3&%'%()*+#%+,#"-.#-*#"%

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

$%&'()*+'!,-)+3),0.&'! $%&'()*+'!3*4,.24&+(0)-&'!! $%&'()*+'!1&!3.0-)5)30()*+!
67! 8*%9&:;9*%'!
4<&=,.)>%&-!&+!>%*)!
3*+')'(&!9*(-&!5*+3()*+!
&+!>%)!0!(-0)(!0%!
129&.*,,&4&+(!
(*%-)'()>%&!.*30.!?!
$%&.!'&-9)3&!*55-&:;
9*%'!?!!

@&,%)'!>%0+1!*33%,&:;9*%'!3&((&!
5*+3()*+!?!

$%&.'!,*'(&'!09&:;9*%'!
*33%,2!,-2321&44&+(!?!

A7! I!>%*)!,&+'&:;9*%'!
',*+(0+24&+(!.*-'>%&!
9*%'!&+(&+1&:!J!
3*4,0/+)&'!02-)&++&'!
HBB!K7!?!

!

B*44&+(!123-)-)&:;9*%'!.&'!
3*4,0/+)&'!HBB!?!

$%&.'!'*+(O!'&.*+!9*%'O!
.&'!090+(0/&'!&(!
)+3*+92+)&+('!1&!.0!
,-2'&+3&!1&!3*4,0/+)&'!
HBB!?!!
!

"7! `&.*+!9*(-&!
&=,2-)&+3&O!>%&.!'*+(!
.&'!3W0+/&4&+('!
*D'&-92'!10+'!.<*55-&!
(*%-)'()>%&!1&,%)'!.&!
12D%(!1&'!0++2&'!AEEE!
?!

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

B*44&+(!&=,.)>%&:;9*%'!
3&'!3W0+/&4&+('!?!e!
>%*)!'*+(;).'!1%'!?!

L7! B*44&+(!123-)-)&:;
9*%'!.&!1&!.*/&4&+(!
e)-!N+D!!&(!.&'!3.)&+('!
1&!e)-!N+D?!

B*4D)&+!1&!.*/&4&+(!09&:;9*%'!?!! b*'!3.)&+('!'*+(;).'!1&'!
f-0+g0)'!*%!1&'!2(-0+/&-'!
SH*30%=T!

#7! $%&..&'!'*+(!.&'!
+0()*+0.)(2'!.&'!,.%'!
-&,-2'&+(2&'!&+!(&-4&'!
1&!5-2>%&+(0()*+!
(*%-)'()>%&'!10+'!9*(-&!
*55-&!1&'!.*/&4&+('!?!

$%&..&!&'(!.0!,0-(!1&!(*%-)'(&'!>%)!
0--)9&+(!,0-!09)*+!&(!-&'(&+(!'%-!
9*(-&!(&--)(*)-&!?!
!

!

U7! $%&.'!(C,&'!1&!
,-0()>%&'!(*%-)'()>%&'!
*D'&-9&:;9*%'!?!!

80-4)!3&'!,-0()>%&'O!,&+'&:;9*%'!
>%&!.<)+9&'()''&4&+(!)44*D).)&-!'*)(!
+*(*)-&!?!!!

$%&.!&'(!.&!-h.&!_*%2!,0-!
.<055.%=!(*%-)'()>%&!'%-!.&!
'&3(&%-!1&'!-2')1&+3&'!
'&3*+10)-&'!?!



!

!
!

""G!

X7! $%&..&'!-&.0()*+'!
&+(-&(&+&:;9*%'!09&3!.&!
/&'()*++0)-&!1&!
.<02-*,*-(!?!!
!

•! b*%'!3**-1*++&:;9*%'!?!
•! c&+&:;9*%'!1&'!,-*_&('!&+!
3*44%+!?!

•! `%-!>%*)!,*-(&+(!3&'!,-*_&('!?!
•! B*44&+(!123-)-)&:;9*%'!3&'!
&=,2-)&+3&'!1&!
3*..0D*-0()*+'!?!
!
!

!

•! $%&..&'!'*+(!9*'!
4*()90()*+'!F!
4&+&-!3&'!
,-*_&('!?!

•! $%&..&'!'*+(!.&'!
-&(*4D2&'!1&!3&'!
,-*_&('!'%-!9*(-&!
(&--)(*)-&['%-!9*(-&!
*-/0+)'0()*+!?!

•! $%&..&'!'*+(!.&'!
1)55)3%.(2'!
-&+3*+(-2&'!10+'!
3&'!)+)()0()9&'!1&!
3*..0D*-0()*+!?!!
!

Y7! $%&..&'!0%(-&'!
)+)()0()9&'!&=)'(&+(;).'!
'%-!.&!(&--)(*)-&!&+!9%&!
1&!30,(&-!.&'!5.%=!1&!
(*%-)'(&'!&+!,0''0/&!F!
.<02-*,*-(!?!

•! @0+'!>%&..&!4&'%-&!9*%'!
'&+(&:;9*%'!3*+3&-+2'!,0-!
3&'!)+)()0()9&'!?!

•! i!,0-()3),&:;9*%'!
03()9&4&+(!?!

•! 8*%9&:;9*%'!4<&+!1)-&!,.%'!
'%-!.&'!,-*_&('!10+'!.&'>%&.'!
9*%'!,0-()3),&:!?!

•! $%&.'!'*+(!.&'!
0%(-&'!03(&%-'!
)4,.)>%2'?!!

•! B*44&+(!.&!
,-*_&(!0!9%!.&!
_*%-!?!!

•! @2D%(!?!
3*+(&=(&!?!
)+)()0()9&!1&!>%)!?!

•! d9*.%()*+!1%!
,-*_&(!?!

•! @)55)3%.(2'!
-&+3*+(-2&'!?!

•! $%&..&!5*-4&!1&!
3**-1)+0()*+!?!e!
>%&..&!23W&..&!a!
.*30.&O!
12,0-(&4&+(O!
-2/)*+!?!8*%->%*)!
F!3&((&!23W&..&;
3)!?!

•! $%&..&'!
-&(*4D2&'!,*%-!
9*%'!?!,*%-!.&!
(&--)(*)-&!?!!
!



!

!
!

"LE!

6E7!V*%'!0--)9*+'!0%!D*%(!1&!3&((&!&+(-&9%&7!e90+(!1&!3.*-&!3&((&!&+(-&9%&O!_<0)4&-0)'!9*%'!
1&40+1&-!')!9*%'!'*%W0)(&:!0_*%(&-!>%*)!>%&!3&!'*)(!'%-!9*(-&!-0,,*-(!0%!129&.*,,&4&+(!
(*%-)'()>%&!.*30.!&(!F!.0!,-2'&+(&!1&!.<02-*,*-(7!B&.0!,&%(!,*-(&-!'%-!1&'!0',&3('!1&!9*(-&!
&=,2-)&+3&!923%&O!1&'!0',)-0()*+'!>%&!9*%'!0%-)&:!F!3&!'%_&(O!1&'!-25.&=)*+'!,&-'*++&..&'!
>%&!9*%'!'*%W0)(&-)&:!,0-(0/&-!09&3!4*)!?!
!

G7! $%&..&'!'*+(!.&'!
'(-0(2/)&'!&(!03()*+'!1&!
129&.*,,&4&+(!
(*%-)'()>%&'!.*30.!4)'&'!
&+!,.03&!,*%-!()-&-!
,-*5)(!1&!
.<0%/4&+(0()*+!1%!
+*4D-&!1&!(*%-)'(&'!?!!

! 8*%-!>%&..&!-0)'*+!?!



! "#$!

!"!"#"$!%&$'$(#)*+,)$-"$./"!)*"),"!$0+1,.."$234536$

$

$
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$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$
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$

$

$

$
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! "#"!
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$

$
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! !

!""#$#%"&'%(%)#*%+,-.#*%"+/#**-01#*%2%3-%4+,567#%8!9:;<%

%

"#!$%&'()%&!*+#$&!,-./(/+&!&.!0#!,-./+%1,+(-.!231.!+#40&#1!2&/!/+%#+*5(&/!'(/&/!&.!$0#,&!$#%!0&/!

#,+&1%/!61(!7-.+!$#%+(&!2&!.-+%&!#.#08/&9!:&!+#40&#1!#!1.!2-140&!-4;&,+(7!<!(2&.+(7(&%!0&!41+!2&!

,=#61&!#,+&1%!&+!0&/!'-8&./!'(/!&.!>1?%&!$-1%!#++&(.2%&!0&/!41+/!7(@*/!#(./(!61&!0&/!7#(40&//&/!

$-1?#.+!,-./+(+1&%!1.!-4/+#,0&!A! 0#!%*#0(/#+(-.!2&!/&/!41+/9!:=#61&!,#/!2B*+12&!#!/-.!$%-$%&!

+#40&#1!2B#,+&1%!2&!/8/+)'&!2(77*%&.+!0&/!1./!2&/!#1+%&/!C$-1%!0#!D-,=&00&!$#%!&@&'$0&E!0&!+#40&#1!

,-'$+&!FG!#,+&1%/!&+!/&10&'&.+!FH!$-1%!I&%5&%#,J9!:&++&!?#%(#4(0(+*!21!.-'4%&!23#,+&1%/!&.+%&!

0&/! +%-(/! ,#/! 2B*+12&! &/+! 2K! #1! .-'4%&! 2&! $&%/-..&/! (.+&%%-5*&/! &+! A! 0B('$-%+#.,&! 2&/!

(.7-%'#+(-./!-4+&.1&/!#1!,-1%/!2&/!&.+%&+(&./!&77&,+1*/9!!

!"&/!,-.+&.1/!/#(/(/!2#./!,&!+#40&#1!/&%-.+!(2&.+(7(*/!5%L,&!A!0B*+#$&!$%*,*2#.+!0#!+=*'#+(/#+(-.9!

:&!M+#40&#1!2&!'#+%(,&!$%*/&.+&!0&!41+E!0&/!'-8&./!&+!0&/!7#(40&//&/!2&!,=#61&!#,+&1%!#(./(!61&!

0&/!'-8&./!2B(.701&.,&!&.+%&!#,+&1%!NF!/1%!NH9!!

!

N,+&1%/! NF! NH! NO! NP!

! ! ! ! !

NF!

I1+!<!!
Q%-40)'&/!<!
R-8&./!<!

R-8&./!23(.701&.,&!
2&!NF!/1%!NH!

R-8&./!23(.701&.,&!
2&!NF!A!NO!

R-8&./!23(.701&.,&!
2&!NF!A!NP!

NH!

R-8&./! 23(.701&.,&!
2&!NH!/1%!NF!

I1+!<!!
Q%-40)'&/!<!
R-8&./!<!

R-8&./!23(.701&.,&!
2&!NH!/1%!NO!

R-8&./!23(.701&.,&!
2&!NH!/1%!NP!

NO!

R-8&./! 23(.701&.,&!
2&!NO!/1%!NF!

R-8&./!23(.701&.,&!
2&!NO!/1%!NH!

I1+!<!!
Q%-40)'&/!<!
R-8&./!<!

R-8&./!23(.701&.,&!
2&!NO!/1%!NP!

NP!

R-8&./! 23(.701&.,&!
2&!NP!/1%!NF!

R-8&./!23(.701&.,&!
2&!NP!/1%!NH!

R-8&./!23(.701&.,&!
2&!NP!/1%!NO!

I1+!<!!
Q%-40)'&/!<!
R-8&./!<!

!
S#./!,&!+#40&#1!.-1/!#00-./!(2&.+(7(&%!0&/!&.;&1@!/+%#+*5(61&/!2&!,=#61&!#,+&1%E!0&/!$%-40)'&/E!

'-8&./!&+!#,+(-./!2&/!2(77*%&.+/!#,+&1%/!$&%'&++#.+!23(2&.+(7(&%!,&%+#(./!$%-40)'&/!/+%#+*5(61&/!

/1%!0&/61&0/!,&/!#,+&1%/!#1%-.+!2&/!$-(.+/!2&!?1&!,-.?&%5&.+/!-1!2(?&%5&.+/!$#%!%#$$-%+!A!0&1%/!

41+/9!T0!2*,%(+! 0&!,-'$-%+&'&.+!#,+1&0!2&!,=#61&!#,+&1%!$-1%!,=#61&!-4;&,+(7E!,3&/+UAU2(%&!0&/!

2(77*%&.+/!$-/(+(-..&'&.+/!&.+%&!0&/!#,+&1%/!$#%!%#$$-%+!A!0&1%/!-4;&,+(7/9!



!

!
!

OPG!

"3(.701&.,&!61B1.!#,+&1%!N!&@&%,*!/1%!1.!#,+&1%!I!&/+!#$$&0*&!(.701&.,&!2(%&,+&9!V3(0!&@&%,&!1.&!

(.701&.,&!/1%!1.!#,+&1%!:!61(!01(U'W'&!(.701&!/1%!03#,+&1%!IE!(0!/3#5(+!231.&!(.701&.,&!(.2(%&,+&9!

!

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

"#!$%&'()%&!'#+%(,&!RTS!,-%%&/$-.2!A!1.&!?#0-%(/#+(-.!21!+#40&#1!2&/!/+%#+*5(&/!2&/!#,+&1%/!.X!

-Y!03(.701&.,&!$-+&.+(&00&!231.!#,+&1%!/1%!1.!#1+%&!&/+!.-+*&!/1%!1.&!*,=&00&!#00#.+!2&!Z!A!P!<!

[-1/!#00-./!1+(0(/&%!0#!?&%/(-.!,0-12!21!0-5(,(&0!RN:\]D9!S#./!,&++&!*+#$&!.-1/!,%*&%-./!0#!

0(/+&!2&/!#,+&1%/!'-4(0(/*/!2#./!,&++&!#.#08/&9![-1/!2*+&%'(.&%-./!0&!%#$$-%+!2&!7-%,&!2(%&,+&!

&.+%&!0&/!#,+&1%/!&.!,%*#.+!0&!+#40&#1!2&!'#+%(,&!23(.701&.,&!2(%&,+!RTS!#?&,!1.&!*,=&00&!2&!^*%-!

A!61#+%&9!V&0-.!0#!'*+=-2&!RN:\]DE!0&/!?#0&1%/!1+(0(/*&/!/&%?&.+!A!2*,%(%&!0&!%#$$-%+!2&!7-%,&!

&.+%&!,=#61&!#,+&1%!C0&!+#40&#1!RTS!&/+!1.&!?#0-%(/#+(-.!2&!0#!+#40&#1!.XJ!

:=#61&!?#0&1%!.1'*%(61&! ,-''1.(61&!1.&! (.7-%'#+(-.! #7(.!23&@$0(61&%! 0&! +8$&!23(.701&.,&!

&@(/+#.+!#(./(!61&!/&/!('$#,+/!&+!/-.!.(?&#19!!

)-%=-3#>1%?+16!$%*/&.+&!1.&!#4/&.,&!23(.701&.,&!2(%&,+&!&.+%&!0B#,+&1%!(!/1%!0B#,+&1%!'9!

)-%=-3#>1%>"!(.2(61&!1.&!(.701&.,&!/1%!0&!$%-,&//1/!-$*%#+-(%&!2&!0B#,+&1%!(!/1%!0B#,+&1%!;9!!

)-%=-3#>1%7#>$!<!0B#,+&1%!_!(!`!$&1+!%&'&++%&!&.!,#1/&!0#!%*1//(+&!21!$%-;&+!2&!0B#,+&1%!_!;!`!&/+!

('$-%+#.+9!

)-%=-3#>1%,160*!'-.+%&!0B(.701&.,&!2&!03#,+&1%!'!/1%!03#,,-'$0(//&'&.+!2&/!'(//(-./!2&!0B#,+&1%!

a!!

CQ#%!&@&'$0&E!2#./!0&!+#40&#1!2&!.XE!03#,+&1%E![!#!1.&!(.701&.,&!2&!'(//(-./!/1%!0B#,+&1%!09!!

)-%/0"@>0A4#%=-3#>1%">4+10@>#%#*,%@>-,1#!<!03&@(/+&.,&9!!S#./!,&!'W'&!+#40&#1E!0B#,+&1%!N!

#!1.&!(.701&.,&!/1%!0B#,+&1%!I!61(!'&+!&.!,#1/&!03&@(/+&.,&!2&!,&+!#,+&1%9!!

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

!



!

!
!

OPb!

8BC%(%8-,10/#%7#*%0"D3>#"/#*%701#/,#%

!"#! !! "! #! $! %! &!
"$%&'($)(*
+,+-&(!

!! .! F! F! O! Z! H! '!

"! H! .! O! H! F! F! (!

#! F! H! .! F! F! Z! )!

$! H! O! O! .! O! H! *+!

%! Z! H! O! F! .! H! ,!

&! Z! F! F! O! H! .! '!

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

!
!

8-,10/#*%7E0"D3>#"/#*%701#/,#*%#,%0"701#/,#*%#",1#%-/,#>1*%

c!$#%+(%!2&!,&!+#40&#1!.-1/!$-1?-./!,#0,10&%!03(.701&.,&!2(%&,+&E!'#(/!,&!.B&/+!$#/!/177(/#.+!,#%!

.-1/! 2&?-./! ,#0,10&%! 03(.701&.,&! (.2(%&,+&! &.+%&! 2&1@! #,+&1%/9! :&00&U,(! $&1+! $#//&%! $#%! 1.!

(.+&%'*2(#(%&9!d.!&77&+E!1.!#,+&1%!$&1+!W+%&!&.!,-.70(+!#?&,!23#1+%&/9!S3#$%)/!R!1.!#,+&1%!$&1+!

#5(%!/1%!1.!#1+%&!$#%!03(.+&%'*2(#(%&!231.!+%-(/()'&9!T0!,-.?(&.+!2-.,!23&@#'(.&%!0#!'#+%(,&!RTST!

2&/!(.701&.,&/!2(%&,+&/!&+!(.2(%&,+&/!C23-%2%&!2&1@J!$-1%!+&.(%!,-'$+&!2&!,&!+8$&!2&!%&0#+(-./9!

Q-1%!,&0#E!.-1/!#00-./!1+(0(/&%!0&!+#40&#1!RTS!#7(.!2&!,#0,10&%!0&!RTST!R#+%(,&!2&/!(.701&.,&/!

2(%&,+&/E!

c!$#%+(%!2&!0#!'#+%(,&!RTS!e!C(;JE!0#!'*+=-2&!2&!,#0,10!2&/!(.701&.,&/!2(%&,+&/!&+!(.2(%&,+&/!&/&!

4#/&!/1%!0B*61#+(-.!/1(?#.+&9!!!

CRTS�J(;!e!RTS�(;!f!ghR(.!CRTS(hE!RTSh;J!

"&!5%#$=(61&!.X!$%*/&.+&!0#!'#.()%&!2-.+!.-1/!&77&,+1-./!0&!,#0,10!2&!2&!03(.701&.,&!2(%&,+&!&+!

(.2(%&,+&!&.+%&!(;E!&.!/#,=#.+!61&!0B#,+&1%!(!$-1+!#?-(%!(.701&.,*!;!&.!$#//#.+!$#%!0B#,+&1%!0E.Eh!-1!

'9!S#./!,&!,-.+&@+&!.-1/!#00-./!1+(0(/&%!0&/!?#0&1%/!(.2(61*&/!2#./!0&!+#40&#1!RTS!.X!#7(.!2&!

,#0,10&%!03(.701&.,&!2(%&,+&!&+!(.2(%&,+&!&.!#$$0(61#.+!0B*61#+(-.!/1(?#.+&!<!

RTSTFH!e!F!f!CR(.!CFEHJ!f!R(.!COEOJ!f!R(.!CZEHJ!f!R(.!CHEFJJ!e!F!f!CF!f!O!f!Z!f!FJ!e!b!

e!F!f!CF!f!O!f!Z!f!FJ!e!b!



!

!
!

OPi!

!

!

8BCB%(%8-,10/#%7#*%0"D3>#"/#*%0"701#/,#*!

!"#"!
!! "! #! $! %! &! /012$!

!! 3! !! !! "! "! #! +*!

"! #! 4! $! "! #! !! +*!

#! %! #! 5! #! &! %! 3*!

$! #! '! ((! 6! "! "! +(!

%! %! !! "! !! 5! %! 3'!

&! %! "! "! !! "! 5! +*!

/012$! 33! ++! +(! +*! 3(! 34! *,-!

!

!

"

# $ % &

%'()*+',+-./0+,1+

%'2*+',+-/'./0+,1+

!,1+*0

!"#$%&"'&()*+,&'-&()&-)

+"*+,&'-&()&"-,&).'-&%,()

)



! !



!

! OPj!

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

!
!
k%#$=(61&!F!<!\%-(/!$-/+10#+/!2B1.&!%&0#+(-.!,#1/#0&!999999999999999999999999999999999999999999999999999999999999999!Hl!

k%#$=(61&!H!<!m#%(#40&/!0(*&/!#1@!#,+(?(+*/!#*%-$-%+1#(%&/!999999999999999999999999999999999999999999999999999999!OH!

k%#$=(61&!O!<!m#%(#40&/!0(*&/!#1!2*?&0-$$&'&.+!%*5(-.#0!9999999999999999999999999999999999999999999999999999999!OO!

k%#$=(61&!P!<!Q%(.,($#1@!%*/10+#+/!2&/!$140(,#+(-./!#.#08/*&/!999999999999999999999999999999999999999999999999!PZ!

k%#$=(61&!G!<!!d@$0(,#+(-.!,#1/#0&!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!PO!

k%#$=(61&!b!<![-'4%&!2&!/()5&/!-77&%+/!$#%!0&/!,-'$#5.(&/!+%#2(+(-..&00&/!CnV:J!&+!0-o!,-/+!

C"::J!&.!n%#.,&!'*+%-$-0(+#(.&!FjjbUHZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999!iF!

k%#$=(61&!i!<!Q#%+!2&/!0-o!,-/+!C+%#7(,!/1$*%(&1%!A!ZEFpJ!2#./!0&!+-+#0!2&!0B-77%&!0-o!,-/+E!HZFl

!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!iH!

k%#$=(61&!l!<!p!2&/!+%-(/!,-'$#5.(&/!#*%(&..&/!nV:!0&/!$01/!%&$%*/&.+*&/!&.!.-'4%&!2&!/()5&/!

-77&%+/!&.!n%#.,&UHZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!iO!

k%#$=(61&!j!<!!:&%,0&!2&!,-%%*0#+(-.!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!lG!

k%#$=(61&!FZ!<!!D*$#%+(+(-.!2&/!#*%-$-%+/!/&0-.!0&/!#@&/!F!&+!H!2&!03N:Q!9999999999999999999999999999999!lb!

k%#$=(61&!FF!<![-'4%&!-$+('#0!2&!,01/+&%!999999999999999999999999999999999999999999999999999999999999999999999999999999!ll!

k%#$=(61&!FH!<!"&/!(.2(?(21/!,-0-%*/!$#%!5%-1$&!C7#,+-%!'#$J!999999999999999999999999999999999999999999999999!lj!

k%#$=(61&!FO!<!:0#//(7(,#+(-.!2&/!#*%-$-%+/!C2&.2%-5%#''&J!9999999999999999999999999999999999999999999999999!jZ!

k%#$=(61&!FP!<!:0#//&'&.+!2&/!#*%-$-%+/!7%#.q#(/!/&0-.!0&!2-,1'&.+!2&!n9!S-4%1/^h&/!&+!#09!

CHZFiJ!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!jP!

k%#$=(61&!FG!<!r?-01+(-.!21!+%#7(,!&.+%&!Fjji!&+!HZFl!U!d77&+!2&!/14/+(+1+(-.!9999999999999999999999!FZl!

k%#$=(61&!Fb!<!r?-01+(-.!21!+%#7(,!&.+%&!Fjji!&+!HZFl!U!d77&+!2&!/14/+(+1+(-.!&+!2&!,%*#+(-.!FZj!

k%#$=(61&!Fi!<!r?-01+(-.!21!+%#7(,!&.+%&!Fjji!&+!HZFl!U!:1'10!2&!,-'$#5.(&/!+%#2(+(-..&00&/!

&+!0-o!,-/+!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FFF!

k%#$=(61&!Fl!<!r?-01+(-.!21!+%#7(,!&.+%&!Fjji!&+!HZFl!U!N%%W+!21!+%#7(,!99999999999999999999999999999999!FFH!



!

! OGZ!

k%#$=(61&! Fj! <! m-0/! 0-o! ,-/+E! 1.! $-1%,&.+#5&! 7#(40&! -1! #4/&.+&! '#(/! 1.&! 7-%+&!

(.+&%.#+(-.#0(/#+(-.!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FFP!

k%#$=(61&!HZ!<!"3('$-%+#.,&!2&!0#!2&/+(.#+(-.!k%#.2&UI%&+#5.&!2#./!0&!+%#7(,!(.+&%.#+(-.#0!&.!

n%#.,&!U!Fjjb!&+!HZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FOP!

k%#$=(61&!HF!<![-'4%&!23=&1%&/!23&.+%&+(&.!&77&,+1*!#?&,!0&/!#,+&1%/!0-,#1@!$-1%!0&/!+%-(/!,#/!

23*+12&/!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!Fii!

k%#$=(61&!HH!<!:-'$*+&.,&!21!+-1%(/'&!#1!.(?&#1!2&/!2(77*%&.+/!*,=&0-./!9999999999999999999999999!FjZ!

k%#$=(61&!HO!<!T+*%#+(-.!2&!'-+/!$#%!0&/!#,+&1%/!$%(?*/!&+!5&/+(-..#(%&/!23#*%-$-%+/!9999999999999!Fjj!

k%#$=(61&!HP!<!Q&%,&$+(-.!2&/!,-'$#5.(&/!"::!$#%!0&/!#,+&1%/!$140(,/!999999999999999999999999999999!HZZ!

k%#$=(61&!HG!<!T+*%#+(-.!2&!'-+/!$#%!0&/!#,+&1%/!$%(?*/!&+!5&/+(-..#(%&/!23#*%-$-%+/!9999999999999!HZH!

k%#$=(61&! Hb! <! ! Q&%,&$+(-.! 2&/! ,-'$#5.(&/! "::! $#%! 0&/! #,+&1%/! $%(?*/! &+! 5&/+(-..#(%&/!

2B#*%-$-%+/!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HZH!

k%#$=(61&!Hi!<!"&/!#,+&1%/!/14?&.+(-..#.+!0&/!/+%1,+1%&/!#*%-$-%+1#(%&/!99999999999999999999999999999!HZG!

k%#$=(61&!Hl!<!"#!.#+1%&!2&/!/14?&.+(-./!A!03#*%-$-%+!2&!"#!D-,=&00&!999999999999999999999999999999999!HHF!

k%#$=(61&!Hj!<!s+(0(/#+(-.!2&/!/14?&.+(-./!9999999999999999999999999999999999999999999999999999999999999999999999999999!HHH!

k%#$=(61&! OZ! <! R-.+#.+! 2&/! /14?&.+(-./! A! 03#*%-$-%+! 2&! :#%,#//-..&! C+-1+&/! /+%1,+1%&/!

,-'$%(/&/J!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HHO!

k%#$=(61&!OF!<!!T.701&.,&/!&+!2*$&.2#.,&/!&.+%&!#,+&1%/!A!"#!D-,=&00&!9999999999999999999999999999999!HHb!

k%#$=(61&!OH!<!T.701&.,&/!&+!2*$&.2#.,&/!&.+%&!#,+&1%/!A!I&%5&%#,!9999999999999999999999999999999999999!HHl!

k%#$=(61&!OO!<!Q0#.!2&/!(.701&.,&/!&+!2*$&.2#.,&/!&.+%&!#,+&1%/!A!:#%,#//-..&!99999999999999999!HOZ!

k%#$=(61&!OP!<!Q0#.!2&/!,-.?&%5&.,&/!&.+%&!#,+&1%/!A!0#!D-,=&00&!999999999999999999999999999999999999999!HOH!

k%#$=(61&!OG!<!Q0#.!2&/!,-.?&%5&.,&/!&.+%&!#,+&1%/!A!I&%5&%#,!9999999999999999999999999999999999999999999!HOO!

k%#$=(61&!Ob!<!Q0#.!2&/!,-.?&%5&.,&/!&.+%&!#,+&1%/!A!:#%,#//-..&!9999999999999999999999999999999999999!HOP!

k%#$=(61&!Oi!<!"#!%&0#+(-.!&.+%&!03#*%-$-%+!2&!"#!D-,=&00&!&+!0&1%!+&%%(+-(%&!9999999999999999999999999!HOl!

k%#$=(61&!Ol!"#!%&0#+(-.!&.+%&!03#*%-$-%+!2&!I&%5&%#,!&+!0&1%!+&%%(+-(%&!99999999999999999999999999999999!HPZ!



!

! OGF!

k%#$=(61&!Oj!<!"#!%&0#+(-.!&.+%&!03#*%-$-%+!2&!:#%,#//-..&!&+!0&1%!+&%%(+-(%&!999999999999999999999999!HPF!

k%#$=(61&!PZ!<!"#!%&0#+(-.!&.+%&!0&/!+%-(/!#*%-$-%+/!&+!0&1%!+&%%(+-(%&!9999999999999999999999999999999999999!HPO!

k%#$=(61&!PF!<!"#!,#$+#+(-.!21!701@!2&!+-1%(/+&/!A!03#*%-$-%+!2&!"#!D-,=&00&!99999999999999999999999!Hbj!

k%#$=(61&!PH!<!"#!,#$+#+(-.!21!701@!2&!+-1%(/+&/!A!03#*%-$-%+!2&!I&%5&%#,!9999999999999999999999999999!HiP!

k%#$=(61&!PO!<!"#!,#$+#+(-.!21!701@!2&!+-1%(/+&/!A!03#*%-$-%+!2&!:#%,#//-..&!9999999999999999999999!Hil!

!

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

!

!

!

!

!

!

!

!
!

&



!

! OGH!

!"#$%&'%(&0"*1%(&

!

:#%+&!F!<!"#!%*$#%+(+(-.!5*-5%#$=(61&!2&/!$140(,#+(-./!#.#08/*&/!9999999999999999999999999999999999999999999!Ol!

:#%+&!H!<![-'4%&!2&!/()5&/!-77&%+/!$#%!0&/!nV:!&+!0&/!"::!2#./!0Bd/$#,&!r,-.-'(61&!d1%-$*&.!

CdddJ!&.!HZFl!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!iP!

:#%+&!O! <!"&/!$%-$%(*+#(%&/t5&/+(-..#(%&/!&+! 0&/!&@$0-(+#.+/!2&/!$0#+&7-%'&/!#*%-$-%+1#(%&/!&.!

n%#.,&!U!HZFj!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!ib!

:#%+&!P!<!!Q#%+!21!+%#7(,!2&/!,-'$#5.(&/!+%#2(+(-..&00&/!&+!0-o!,-/+!&.!HZZPE!HZFZ!&+!HZFj!9999!il!

:#%+&!G!<!:0#//(7(,#+(-.!u(*%#%,=(61&!/1%!:-'$-/#.+&/!Q%(.,($#0&/!U!:u:Q!/1%!03&./&'40&!2&/!

#*%-$-%+/!7%#.q#(/!v!HZFb!,%-(/*!#?&,!+8$-0-5(&!*+#40(&!$#%!n9!S-4%1/^h&/!&+!#09!CHZFiJ!99999999!jG!

:#%+&! b! <! "(#(/-./! #*%(&..&/! '*+%-$-0(+#(.&/! /-1/! -40(5#+(-.! 2&! /&%?(,&! $140(,! C]VQJ!

/14?&.+(-..*&/!$#%!03r+#+!&.+%&!FjjG!&+!HZFj!C=-%/!:-%/&J!999999999999999999999999999999999999999999999999999999!jb!

:#%+&! i! <! "(#(/-./! #*%(&..&/! '*+%-$-0(+#(.&/! /-1/! -40(5#+(-.! 2&! /&%?(,&! $140(,! C]VQJ!

/14?&.+(-..*&/!$#%!03r+#+!&.!HZZZ!&+!&.!HZFj!99999999999999999999999999999999999999999999999999999999999999999999999999!jl!

:#%+&! l! <! "(#(/-./! #*%(&..&/! '*+%-$-0(+#(.&/! /-1/! -40(5#+(-.! 2&! /&%?(,&! $140(,! C]VQJ!

/14?&.+(-..*&/!$#%!03r+#+!&.!HZFj!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FZZ!

:#%+&!j!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!03#*%-$-%+!2&!"#!D-,=&00&!C"DuJUHZZP!99999999999999999999!FHj!

:#%+&!FZ!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!03#*%-$-%+!2&!I&%5&%#,!Cdk:JUHZZP!99999999999999999999999!FHj!

:#%+&!FF!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!03#*%-$-%+!2&!:#%,#//-..&!C::nJUHZZP!999999999999999999!FHj!

:#%+&!FH!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!0B#*%-$-%+!2&!I&%5&%#,!Cdk:JUHZFl!9999999999999999999999!FOZ!

:#%+&!FO!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!"#!D-,=&00&!C"DuJUHZFl!999999999999999999999999999999999999999!FOZ!

:#%+&!FP!<!"(#(/-./!#*%(&..&/!A!$#%+(%!2&!03#*%-$-%+!2&!03#*%-$-%+!2&!:#%,#//-..&!C::nJUHZFl

!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FOZ!

:#%+&!FG!<!"(#(/-./!#*%(&..&/!&.+%&!0&/!#*%-$-%+/!7%#.q#(/!&+!4%(+#..(61&/UFjjb!9999999999999999999!FOb!

:#%+&!Fb!<!"(#(/-./!#*%(&..&/!&.+%&!0&/!#*%-$-%+/!7%#.q#(/!&+!4%(+#..(61&/UHZFl!9999999999999999999!FOb!

:#%+&!Fi!<!r?-01+(-.!2&!0#!$#%+!2&/!I%(+#..(61&/!2#./!0#!$-$10#+(-.!&.+%&!FjjZ!&+!HZFb!999999!FOj!

Liaisons aériennes à partir de La Rochelle (LRH)-2018

Liaisons aériennes à partir à partir de Bergerac (EGC)-2018



!

! OGO!

:#%+&!Fl!<!w-.&/!2&!/*;-1%/!2&/!?-8#5&1%/!#%%(?#.+!A!03#*%-$-%+!2&!"#!D-,=&00&!v!HZFl!9999999!FPG!

:#%+&!Fj!<!w--'!/1%!0&/!^-.&/!2&!:=#%&.+&UR#%(+('&!$#%!%&5%-1$&'&.+!2&!,-''1.&/!9999999!FPG!

:#%+&!HZ!<!w-.&/!2&!/*;-1%/!2&/!?-8#5&1%/!#%%(?#.+!A!03#*%-$-%+!2&!I&%5&%#,!&.UHZFP!9999999999!FPi!

:#%+&!HF!<!w-.&/!2&!/*;-1%/!2&/!?-8#5&1%/!#%%(?#.+!A!03#*%-$-%+!2&!:#%,#//-..&UHZFi!999999999!FPj!

:#%+&!HH!<!"&/!#*%-$-%+/!7%#.q#(/!&+!0&/!2*,-1$#5&/!2*$#%+&'&.+#1@!&+!%*5(-.#1@!999999999999999!FGH!

:#%+&!HO! <!D*$#%+(+(-.!2&/!=*4&%5&'&.+/! +-1%(/+(61&/!2#./! +%-(/!2*$#%+&'&.+/! <! 0#!:=#%&.+&U

R#%(+('&E!0#!S-%2-5.&!&+!0BN12&!&.!HZFj!99999999999999999999999999999999999999999999999999999999999999999999999999999!FGb!

:#%+&!HP!<![-'4%&!2&!0(+/!+-1%(/+(61&/!2#./!0#!:-''1.#1+*!23#550-'*%#+(-.!2&!"#!D-,=&00&!&.!

HZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FbZ!

:#%+&!HG!<![-'4%&!2&!.1(+*&/!$#8#.+&/!2#./!0#!:-''1.#1+*!23#550-'*%#+(-.!2&!"#!D-,=&00&!

&.!HZFl!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FbF!

:#%+&!Hb!<!D*/(2&.,&/!/&,-.2#(%&/!&.!HZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999!FbO!

:#%+&!Hi!<!D*/(2&.,&/!/&,-.2#(%&/!&.!HZZi!9999999999999999999999999999999999999999999999999999999999999999999999999999!FbO!

:#%+&!Hl!<![-'4%&!2&!0(+/!+-1%(/+(61&/!#,+(7/!2#./!0#!:-''1.#1+*!23#550-'*%#+(-.!2&!I&%5&%#,!

&.!HZFl!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FbP!

:#%+&! Hj! <! [-'4%&! 2&! %*/(2&.,&/! /&,-.2#(%&/! 2#./! 0#! :-''1.#1+*! 2B#550-'*%#+(-.! 2&!

I&%5&%#,!HZFl!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FbG!

:#%+&! OZ! <! [-'4%&! 2&! 0(+/! +-1%(/+(61&/! #,+(7/! 2#./! 0#! :-''1.#1+*! 2B#550-'*%#+(-.! 2&!

:#%,#//-..&!HZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!Fbb!

:#%+&!OF!<![-'4%&!2&!.-'4%&!2&!%*/(2&.,&/!/&,-.2#(%&/!2#./!0#!:-''1.#1+*!2B#550-'*%#+(-.!

2&!:#%,#//-..&!UHZFl!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!Fbi!

:#%+&!OH!<!Q#%+!2&!/14?&.+(-.!2&/!#*%-$-%+/!2&!"#!D-,=&00&E!2&!I&%5&%#,!&+!:#%,#//-..&!$#%!0&/!

,-''1.#1+*/!23#550-'*%#+(-.!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HFZ!

:#%+&! OO! <! "-,#0(/#+(-.! 2&/! 0-5&'&.+/! $-1%! ,-1%+/! /*;-1%/! A! "#! D-,=&00&E! I&%5&%#,! &+!

:#%,#//-..&!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HGO!



!

! OGP!

:#%+&! OP! <! ! [-'4%&! 2&! $%-$%(*+#(%&/! *+%#.5&%/! &+! -%(5(.&! 5*-5%#$=(61&! &.! S-%2-5.&! &+! &.!

:=#%&.+&UR#%(+('&!&.!HZFj!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HGl!

:#%+&!OG!<!!Q#%+!2&/!$%-$%(*+#(%&/!4%(+#..(61&/!$#%'(!0&/!$%-$%(*+#(%&/!*+%#.5&%/!&.!S-%2-5.&!&+!

&.!:=#%&.+&UR#%(+('&!&.!HZFj!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!HbZ!

:#%+&!Ob!<!Q#%+!2&/!$%-$%(*+#(%&/!4%(+#..(61&/!$#%'(!0&/!$%-$%(*+#(%&/!*+%#.5&%/!&.!S-%2-5.&!&+!
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Bergerac so british

 La ruée des Anglais à Bergerac

Le rush des Anglais
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