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!

N4.!59:!!

&-/L.,-! ?-.3E! 93! .3/,.,1,.+3! ,$9,! ./! 7.-)-F! 9/! E.7.3E! 3-0-//9*%! O,+1E$! >+7-N! L+>.0%! L*-/0*.L,.+3/! ,+!

0+13,*.-/! .3!0*././Q! ,$-! (AIN/!L+>.0%!L*-/0*.L,.+3/!$97-!)+*/-3-F!*9,$-*! ,$93! .2L*+7-F!,$-!/.,19,.+3/!+<!

0+13,*.-/!.3!0*././P!!
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;6PPREP!:LR9!NS6!#;RT";!A6TN!(7PN5B6!9RO696EN!

?4'+!,*!+4.!59:U!
U$-! (AI! )9/! 0*-9,-F! .3! J^::Q! ).,$! ,$-! 9.2! +<! 0*-9,.3E! E>+?9>! -0+3+2.0! /,9?.>.,%! 93F!

.2L*+7-F! E>+?9>! -0+3+2.0! 0++L-*9,.+3P! U$-! (AI! ./! E+7-*3-F! ?%! .,/! 2-2?-*! 0+13,*%!

E+7-*32-3,/P! (,! 01**-3,>%! $9/! J`K! 0+13,*.-/! 9/! 2-2?-*/P! U$-! (AI! <+01/-/! +3! >9*E-H/09>-!

-0+3+2.0!93F!<.3930.9>!.//1-/P!(,!/1*7-%/!39,.+39>!-0+3+2.0!L+>.0.-/Q!93F!F./0+1*9E-/!L+>.0.-/!

.,!?->.-7-/!,+!$97-!3-E9,.7-!-<<-0,/!+3!,$-!)+*>F!-0+3+2%Q!+*!+3!,$-!-0+3+2.-/!+<!2-2?-*!

0+13,*.-/P! (,!L*+7.F-/! >+93/!93F! ,-0$3.09>!9F7.0-!93F!-0+3+2.0!L+>.0%!*-0+22-3F9,.+3/! ,+!

?+**+).3E! 0+13,*.-/P! ! U$-! >+93/! 0+2-! ).,$! L+>.0%! 0+3F.,.+3/! 9,,90$-F! ?9/-F! +3! ,$-/-!

*-0+22-3F9,.+3/!)$.0$!+1,>.3-!-0+3+2.0!L+>.0.-/!,+!?-!L1*/1-F!?%!,$-!?+**+).3E!0+13,*%P!

!

S%V!,*!+4.!59:!#%2.03.@U!
U$-!(AI!./! <13F-F!?%! .,/!2-2?-*!0+13,*.-/Q!)$.0$!L9%!9!/1?/0*.L,.+3!)$-3!,$-%! R+.3P!f.0$!

0+13,*.-/!F+2.39,-!F-0./.+3H29D.3E!L*+0-F1*-/!,$*+1E$!$97.3E!/-9,/!9,!,$-!>-7->!+<!?+9*F!+<!

F.*-0,+*/P!l+,.3E!/$9*-/!9*-!F-0.F-F!?9/-F!+3!,$-!/.d-!+<!,$-!0+13,*%N/!-0+3+2%Q!)$.0$!9>/+!

F-,-*2.3-/! ,$-! /.d-!+<! ,$-.*!7+,-! .3! ,$-! (AIP!U$-!2939E.3E!F.*-0,+*!+<! ,$-! (AI!933+130-F!

*-0-3,!E+7-*3930-!0$93E-/!9,!,$-!.3/,.,1,.+3!9/!O$./,+*.0N!F1-!,+!,$-!/$.<,!+<!Be!+<!,$-!7+,-!,+!

O-2-*E.3E! -0+3+2.-/N! 93F! 8+1,$-*3! 0+13,*.-/P! S+)-7-*Q! 900+*F.3E! ,+! 0.7.>! /+0.-,%! E*+1LQ!

C*-,,+3!#++F/!g*+R-0,Q! ,$-! O07-+2$6!'*))!%-/$!@7*+-! "7$! "7*(.! )-(2$6"! 67-($7#).$(! -+.!'*))!

C-5)"!,+.*-A!V566*-!-+.!R(-_*)!*+"#!"7$!"#&!"$+H!`#'$C$(A!%#($!"7-+!7-)1!#1!"7$!a!&$(!0$+"!67*1"!

'*))! 0#%$! 1(#%! #"7$(! .$C$)#&*+2! 0#5+"(*$6NmJnP! U$1/Q! ,$-*-!).>>! ?-! >.,,>-! 0$93E-!).,$! ,$-!G8!

*-,9.3.3E!.,/!7-,+!.3!,$-!.3/,.,1,.+3!9,!JBP]eQ!93F!M<*.09N/!/$9*-!90,19>>%!*-F10.3E!<*+2!Be!,+!

]PBeP!U$-!,+,9>!/$9*-!+<!,$-!/+H09>>-F!O;-9/,!&-7->+L-F!'+13,*.-/N!.3!,$-!.3/,.,1,.+3!./!:PJeP!

M<,-*!,$-!2+/,!*-0-3,!E+7-*3930-!9E*--2-3,!(*->93F!).>>!$97-!_PKJ4e!+<!7+,.3E!/$9*-!9,!,$-!

.3/,.,1,.+3P!

!

59:!;%'3*!'3@!/%$,-I!B%3@,+,%3*!
'+13,*.-/!+<,-3!E+! ,+! ,$-! (AI!9/! 9! >9/,! *-/+*,Q!)$-3! ,$-.*!L9%2-3,/! 9*-!E*-9,-*! ,$93! ,$-.*!

.30+2-P! U$-%! ).>>! 3+,! ?-! 0+3/.F-*-F! <+*! 9! >+93! 13>-//! ,$-! 0+13,*%! 9E*--/! ,+! .2L>-2-3,!

0-*,9.3!/L-0.<.-F!L+>.0.-/!9E*--F!?-,)--3!,$-!E+7-*32-3,!93F!,$-!(AIP!(3!8+1,$-*3!0+13,*%!

0+3,-6,/Q! ,$-! #+*>F! C93D! 93F! (AI! +<,-3! 0+H+L-*9,-! ).,$! -90$! +,$-*! .3! F-0.F.3E! L+>.0%!

0+3F.,.+3/P! X(3! ,$-!09/-!+<!-1*+d+3-!0+13,*.-/! ,$-!5G!)+*D/!).,$! ,$-! (AI! .3! /-,,.3E!L+>.0%!

0+3F.,.+3/ZP!

!

U$-!(AI!9>/+!90,/!9/!9!OE9,-D--L-*N!,+!F-?,!0930->>9,.+3!93F!9.F!<>+)/!,+!8+1,$-*3!0+13,*.-/P!

M/! 93! .3,-*39,.+39>! 93F! L+)-*<1>! 7+.0-! +3!290*+-0+3+2.0! 0+3F.,.+3/Q! <9.>1*-! ,+! E9.3! (AI!

9LL*+79>!093!>-9F!,+!F-0*-9/-F!.37-/,2-3,Q!9.F!E.7.3E!93F!>-3F.3E!<*+2!+,$-*!/+1*0-/P!

"

bGcT!7""&T\\'''H3($""#+'##.6&(#4$0"H#(2\-("UdaeGDE!

!

!



! K!

!

!

!

U$-! (AI! $9/! $9F! 9! F-,*.2-3,9>! .2L90,! +3! 8+1,$-*3! 0+13,*.-/N! /+0.-,.-/P! U9D-! ,$-! -692L>-! +<!

A9>.Q!+3-!+<! ,$-!L++*-/,!0+13,*.-/! .3! ,$-!)+*>F!)$-*-!^_e!+<! ,$-!L+L1>9,.+3! >.7-!+3! >-//! ,$93!

G8o! "! L-*! F9%P! M/! L9*,! +<! .,/! >-3F.3E! 0+3F.,.+3/Q! ,$-! (AI! L*+2+,-F! ,$-! L*.79,./9,.+3! +<! ,$-!

->-0,*.0.,%! /-0,+*! 93F! ,$-! >.?-*9>./9,.+3! 93F! L*.79,./9,.+3! +<! ,$-! 0+,,+3! /-0,+*P! V6<92!

(3,-*39,.+39>! 93F! A9>.93! 0.7.>! /+0.-,%! +*E93./9,.+3/! $.E$>.E$,! ,$9,! ,$-! F-79/,9,.3E! *-/1>,/! +<!

,$-/-!0+3F.,.+3/!.30>1F-F\!!

• &*929,.0!L*.0-!.30*-9/-/!.3!->-0,*.0.,%!0+/,/!X29D.3E!A9>.93!->-0,*.0.,%!,$-!2+/,!-6L-3/.7-!

.3! ,$-!*-E.+3Z!).,$! >.2.,-F!9FF.,.+39>!0+7-*9E-P!U$-! <-)!A9>.93/!)$+!$9F!?--3!9?>-! ,+!

900-//!->-0,*.0.,%! .3! ,$-! <.*/,!L>90-! X<+*!-692L>-! ,-90$-*/! .3!1*?93!9*-9/Z!-.,$-*!$9F! ,+!

/,+L! 1/.3E! ->-0,*.0.,%! +*!)-*-! <+*0-F! ,+! *-F10-! +,$-*! ?9/.0! 0+3/12L,.+3/! ,+!2--,! ,$-!

L*.0-!.30*-9/-/c!

• M!"_e!F*+L!.3!0+,,+3!L*.0-!<+*!4!2.>>.+3!A9>.93!<9*2-*/!9/!9!*-/1>,!+<!>.?-*9>./9,.+3!+<!,$-!

0+,,+3!L*.0-! .3!9!$.E$>%!F./,+*,-F! .3,-*39,.+39>!29*D-,!F1-!,+!*.0$H0+13,*%!/1?/.F.-/!,+!

,$-.*! 0+,,+3! <9*2-*/P! M00+*F.3E! ,+! 93! 13L1?>./$-F! /,1F%! ?%! ,$-!#+*>F! C93D! ,$./! )9/!

7.-)-F!9/!>.D->%!,+!.30*-9/-!L+7-*,%!?%!:PB!L-*!0-3,!90*+//!,$-!0+13,*%P!!

• U$-!?>+0D.3E!+<!V<<.0.9>!&-7->+L2-3,!M//./,930-!XV&MZ!,+!,$-!,13-!+<!G8o!K"!2.>>.+3!?%!,$-!

#+*>F!C93D!)$-3!,$-!A9>.93!E+7-*32-3,!<9.>-F!,+!L*.79,./-!.,/!0+,,+3!.3F1/,*%!9/!L9*,!+<!

#+*>F! C93D! 93F! (AI! L+>.0%! 0+3F.,.+3/P! V6<92! -/,.29,-F! ,$9,! ,$./! 2+3-%! 0+1>F! $97-!

?--3!1/-F!,+!L9%!,$-!/9>9*.-/!+<!]Q___!,-90$-*/!<+*!,$-!3-6,!,-3!%-9*/Q!.3!9!0+13,*%!)$-*-!

+3>%!JK!L-*!0-3,!+<!)+2-3!?-,)--3!J]!93F!":!9*-!>.,-*9,-P
J_
!!

!

(,! ./! 3+,! /1*L*./.3E! ,$9,! .3! *-/L+3/-! ,+! ,$-/-!F./9/,*+1/!+1,0+2-/! .3!"__]Q!g*-/.F-3,!M29F+1!

U+1293.! U+1*p! +<! ,$-! f-L1?>.0! +<! A9>.! 3+,-F! 9,! 93! +L-3.3E! /L--0$! +<! 9! F-7->+L2-3,!

0++L-*9,.+3!<+*12!.3!#9/$.3E,+3\!!!

OW(5$! &-("+$(67*&! 65&&#6$6! -5"#+#%=! #1! 3$+$1*0*-(=! 0#5+"(*$6! *+! ($f5$6"*+2! -*.! -+.! *+!

.$"$(%*+*+2!*"6!#34$0"*C$6q!K1"$+!&(#2(-%%$6!-($!*%&#6$.!#+!56A!-+.!'$!-($!"#).!*"! *6!#5(!

&(#2(-%%$gQ$#&)$!'7#!7-C$!+$C$(!6$$+!0#""#+!0#%$!"#!2*C$!56!)$66#+6!#+!0#""#+g!>#!#+$!

0-+! ($6&$0"! "7$! 0#+.*"*#+-)*"*$6! #1! 0$("-*+! .#+#(6K! W7$=! -($! 6#! 0#%&)*0-"$.! "7-"! "7$=!

"7$%6$)C$6!7-C$!.*11*05)"=!2$""*+2!56!"#!5+.$(6"-+.!"7$%H!!W7*6!*6!+#"!-!&-("+$(67*&H!!W7*6!*6!-!

%-6"$(!($)-"*+2!"#!7*6!6"5.$+"PNJJ!!!

!

(3! 9FF.,.+3Q! <+>>+).3E! *-0-3,! (AI! *-0+22-3F9,.+3/Q!A9>.N/! E+7-*32-3,! F-0.F-F! ,+! *-F10-! ,$-!

*+%9>,%!*9,-!9LL>.-F!,+!E+>F!2.3.3E!0+2L93.-/!<*+2!Be!,+!4e!.3!+*F-*!,+!-30+1*9E-!.37-/,2-3,!

.3!,$./!/-0,+*P!M!*-0-3,!"_J_!(AI!L9L-*!9*E1-F!,$9,!A9>.!)+1>F!*-0-.7-!9!<9.*!/$9*-!+<!*-7-31-!.<!

,$-! *+%9>,%! *9,-! )-*-! 9?+1,! 4P]e! 93F! )9*3/! ,$9,! ?-%+3F! ,$9,! *9,-! <.*2/! )+1>F! *-F10-!

.37-/,2-3,Q!>-9F.3E!,+!9!F-0>.3-!.3!E+7-*32-3,!*-7-31-/P!M/!,$-!51*+L-93!T-,)+*D!+3!&-?,!93F!

&-7->+L2-3,!$.E$>.E$,Q!O<7*)$!7*27$(!"7-+!"7$!$8*6"*+2![h!(-"$A!"7*6!&(#&#6$.!(-"$!'#5).!3$!'$))!

3$)#'!"7$!&($C*#56!ah!(-"$H!,"!.#$6!+#"!6$$%!&)-56*3)$!"7-"!-!(#=-)"=!(-"$!#1!ah!'#5).!0(#'.U#5"!

*+C$6"%$+"6!*+!"7$!6$0"#(!-6!*+"$(+-"*#+-)!&(*0$6!#1!2#).!$8&#("6!7-C$!3$$+!67-(&)=!-+.!0#+6"-+")=!

*+0($-6*+2!"7(#527#5"!"7$!.$0-.$i!-00#(.*+2!"#!"7$!O1(*0-+!M0#+#%*0!K5")##/!V$&#("A!"7$!&(*0$!#1!

-!2#).!#5+0$!*+0($-6$.!1(#%!j[FkHke!*+!DFFD!"#!jEeGHeG!*+!DFFEPNJ"!

!

A93%! /+0.9>! /-0,+*/! 0-3,*9>! ,+! F-7->+L2-3,! $97-! ?--3! 3-E9,.7->%! .2L90,-F! ?%! (AI! L+>.0%!

0+3F.,.+3/P! M0,.+3M.F! 93F! ,$-! 5F109,.+3! I+*! M>>! '92L9.E3! /$+)! $+)! ,.E$,! 290*+-0+3+2.0!

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

J_
!V6<92!(3,-*39,.+39>Q!rS*0/*+2!"7$!`-3*"T!`#'!"7$!<#().!R-+/!-+.!"7$!,IZ!-($!6"*))!-..*0"$.!"#!-""-07*+2!

$0#+#%*0!&#)*0=!0#+.*"*#+6!"#!-*.Al!R(*$1*+2!Q-&$(!kaQ!V6<92!(3,-*39,.+39>Q!T+7-2?-*!"__BQ!LP4!
JJ
!.?.FQ!LP4!

J"
!A9*.9!l.0,+*.9!=9*0.9!VR-F9Q!9#).!%*+*+2!*+!I-)*T!<7#!($-))=!&(#1*"6]AGa"7!!X5+$!DFGF!

$,,L\WW)))P-1*+F9FP+*EW9.FW*-L+*,P9/L6i.Fj_s.,-2j:J]K!

59:!5>1'-+!,3!+4.!#$%&'$!P%)+4<!

L),3,3H!;,2.$,4%%@*!'3@!6@)-'+,%3!R11%0+)3,+,.*!



! `!

L+>.0.-/!L*+2+,-F!13.<+*2>%!?%!,$-!(AI!90*+//!F.<<-*-3,!0+13,*.-/!H!F-/L.,-!13.Y1-!93F!/L-0.<.0!

0$9>>-3E-/!.3!-90$!0+13,*%!H!$97-!L*-7-3,-F!293%!/+H09>>-F!O;+)!93F!A.FF>-!(30+2-!F-7->+L.3E!

0+13,*.-/N! <*+2! .37-/,.3E! .3! -F109,.+3P
J4
! U$-%! $.E$>.E$,! $+)! ,$-! (AI! $9/!29F-! .,! O.*11*05)"! #(!

*%&#66*3)$!"#!&(#C*.$!$.50-"*#+!1#(!-))!0*"*_$+6H!I-+=!b2#C$(+%$+"6c!-($!"7$($1#($!5+-3)$!"#!%$$"!

"7$*(!#3)*2-"*#+!"#!15)1*))!"7$!15+.-%$+"-)!(*27"!#1!1($$A!3-6*0!$.50-"*#+!1#(!-))!07*).($+A!.$6&*"$!"7$*(!

0#%%*"%$+"!"#!.#!6#!*+!*+"$(+-"*#+-)!-2($$%$+"6!6507!-6!"7$!I*))$++*5%!B$C$)#&%$+"!9#-)6!-+.!

5+.$(!"7$*(!#'+!0#+6"*"5"*#+6H;J:!U$-.*!*-L+*,!$.E$>.E$,/!,$-!*-9>!>.<-!.2L90,!+<!,$./!+3!0$.>F*-3N/!

-F109,.+3!.30>1F.3E\!

- 9! "__:! ?93! +3! $.*.3E! ,-90$-*/! .3! t92?.9! 9/! 9! *-/1>,! +<! 93! (AI! L+>.0%! 0+3F.,.+3! +3! ,$-!

L1?>.0!/-0,+*!)9E-!?.>>Q!9,!9!,.2-!)$-3!t92?.9!)9/!$.E$>%!.3F-?,-F!X).,$!,$-!(AI!9/!+3-!

+<! ,$-.*!29R+*! 0*-F.,+*/ZP!U$./!2-93,! >-97.3E! ,$+1/93F/!+<! ,-90$-*/!13-2L>+%-F!93F!9!

L1L.>a,-90$-*!*9,.+!.3!t92?.9!+<!J__!,+!J!.3!/+2-!/0$++>/P!'+3/-*79,.7-!-/,.29,-/!9,!,$-!

,.2-!/1EE-/,-F!,$9,!9!<1*,$-*!BQ___HKQ___!,-90$-*/!9*-!3--F-F!.<!9!?9/.0!F-/.*-F!/,1F-3,a

,-90$-*!*9,.+!+<!:_HJ!)9/!,+!?-!90$.-7-Fc!

- U$-!L*.79,.d9,.+3!+<!"_e!+<!L*-HL*.29*%!93F!L*.29*%!/0$++>!-F109,.+3!.3!=19,-29>9!9/!9!

L+>.0%!0+3F.,.+3!,+!*-F10-!,$-!<./09>!F-<.0.,!*-/1>,.3E!.3!>+)!Y19>.,%!-F109,.+3!F1-!,+!93!

.39LL*+L*.9,->%! *-F10-F! *+>-! <+*! ,$-! /,9,-Q! $.E$! ,*93/<-*! +<! 0+/,/! ,+! >+09>! 0+2213.,.-/!

93F!L++*!Y19>.,%!+<!,-90$.3E!F1-!,+!,$-!1/-!+<!13L*+<-//.+39>!,-90$-*/P!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

J4
! 5F109,.+3! <+*! M>>! '92L9.E3! s! M0,.+3M.F! (3,-*39,.+39>Q! @#+"(-.*0"*+2! @#%%*"%$+"6A! `#'! "7$!

-07*$C$%$+"!#1!M.50-"*#+! 1#(!O))! *6!R$*+2!P+.$(%*+$.!3=! ,IZQ! 8-L,!"__]c!M0,.+3!M.F! (3,-*39,.+39>Q!<7-"!

Q(#2($66]!O!:7-.#'!V$C*$'!#1!<#().!R-+/!@#+.*"*#+-)*"=A!"__B!
J:
!.?.F!LP:!

/.%1$.!'3@!P%)+4.03!#%2.03>.3+*!R11%*,3H!59:!/%$,-I!B%3@,+,%3*!

!

O0"*#+O*.!7*27)*27"!C*0"#(*$6!-2-*+6"!"7$!,IZT!

O(3!t92?.9Q!X<+>>+).3E!+3!<*+2!,$-!-F109,.+3!09/-!9?+7-ZQ!13F-*!L*-//1*-!<*+2!0.7.>!

/+0.-,%Q! F+3+*/! 93F! ,$-! E+7-*32-3,Q! ,$-! (AI! F.F! *->96! ,$-! 0-.>.3E! +3! ,$-! L1?>.0!

/-0,+*!)9E-! ?.>>! ,+! `PJJe! +<! =&g! .3! "__]P! U$./! 93F! 93! -2-*E-30%! *->.-<! L90D9E-!

L*+7.F-F! ?%! ,$-! &1,0$! E+7-*32-3,! X,+! L9%! /-7-*930-! ?-3-u,/! ,+! KQ___! *-,.*-F!

,-90$-*/Z!-39?>-F!,$-!-2L>+%2-3,!+<!93!9FF.,.+39>!]Q___!,-90$-*/PN
WGX
!

!

(3!A9%!"_J_Q!U$-!8.-**9!;-+3-!E+7-*32-3,!+LL+/-F!,$-!(AI!?%!.3,*+F10.3E!9!<*--!

29,-*39>!$-9>,$H09*-!L90D9E-P!U$-!L+>.0%!9?+>./$-F!29,-*39>!$-9>,$!<--/!<+*!2-F.09>!

9,,-3,.+3!93F!L*+7.F-/!<+*!2-F.09>!,*-9,2-3,!<*--!+<!0$9*E-!.3!-7-*%!L1?>.0!$-9>,$!

<90.>.,%!.3!,$-!0+13,*%!<+*!93!-/,.29,-F!JP"!2.>>.+3!2+,$-*/!93F!0$.>F*-3!L-*!%-9*P!

S-9>,$!)+*D-*/!/9>9*.-/!)-*-!9>/+!/1?/,93,.9>>%!.30*-9/-FQ!<*+2!9!>+)!?9/-Q!?1,!,$-.*!

9,!>-9/,!F+1?>-F!93F!F+0,+*/!/9>9*.-/!.30*-9/-F!?%!]!,.2-/!m"n!!

!!

O5"7#(!Q-"(*0/!R#+.!'(*"$6T!

O(3!M1E1/,!"___Q!C*9d.>.93!90,.7./,/!$+/,-F!9!L>-?./0.,-!+3!)$-,$-*!C*9d.>.93/!/$+1>F!

900-L,!93!(AI!91/,-*.,%!L*+E*922-Q!93F!2+*-!,$93!B!2.>>.+3!L-+L>-!7+,-FQ!3-9*>%!

9>>! 9E9.3/,! .,NP! ! C+3FQ! /1229*./-/! -692L>-/! +<! L-+L>-! *-/./,.3E! F929E.3E! (AI!

L+>.0.-/! .3! ,$9,! %-9*! .30>1F.3E\! "_! 2.>>.+3! (3F.93! )+*D-*/! /,*.D.3E! 9E9.3/,! (AI!

L+>.0.-/c! ,$+1/93F/! 9,,-3F! F-?,! R1/,.0-! -7-3,/! .3! S9.,.c! 9! "! F9%! /,*.D-! ./! $->F! .3!

g9*9E19%!9E9.3/,! (AI!L1/$-F!L*.79,.d9,.+3/c!"!F9%! /,*.D-! .3!;9E+/!T.E-*.9!9E9.3/,!

(AI!.2L+/-F!+.>!L*.0-!.30*-9/-/!m4n!

mJn!5F109,.+3!<+*!M>>!'92L9.E3!-,!9>Q!+L!0.,Q!LEP!""c!m"n!(3<+*29,.+3!<*+2!f.0D!f+)F-3Q!M0,.+3M.Fc!/--!

9>/+!!$,,L\WW)))P13.0-<1/9P+*EW3-)/W3-)/H<*+2H,$-H<.->FW/.-**9H>-+3-H933+130-/H<*--P$,2>!

!m4n!C+3F!g9,*.0DQ!O2-*+6"!9)#3-)!O&-("7$*.A!:#5"7!O1(*0-!I$$"6!"7$!<#().!R-+/A!,IZ!-+.!

,+"$(+-"*#+-)!Z*+-+0$Q!LP!"J`Q!"__JQ!t-F!C++D/!

!

!

!



! ^!

!

59:!/)3,*4,3H!#%2.03>.3+!A,**.3+!

M<,-*!3-9*>%!"_!%-9*/!+<! /9,./<%.3E! (AI!F-293F/!+3! .3<>9,.+3! .3!"__"Q! <.3930-!2.3./,-*/!+<! ,$-!

S.E$>%! (3F-?,-F! g++*! '+13,*.-/! XS(g'/Z! F-0>9*-F! ,$-.*! F-/.*-! ,+! /--! O%#($! 1)$8*3)$! 2(#'"7U

#(*$+"$.!%-0(#U$0#+#%*0! 1(-%$'#(/6g"#! "7*+/!%#($!0)#6$)=!-3#5"!'-=6! "#! *+0($-6$!2(#'"7!-+.!

$%&)#=%$+"! (-"7$(! "7-+! 15("7$(! ($.50*+2! *+1)-"*#+NPJ]! G3<+*,139,->%! ,$./! <*--F+2! )9/! 3+,!

979.>9?>-!,+!,$-2!9/!293%!F.//-3,.3E!8+1,$-*3!0+13,*.-/Q!)-*-!?>+0D-F!<*+2!*-0-.7.3E!9.F!<>+)/!

?%! ,$-! (AI! a! 9/! L-*! ,$-! -692L>-! +<! A9>.! 2-3,.+3-F! 9?+7-P! M3F!293%! +,$-*/! $9F! ,$-.*! F-?,!

0930->>9,.+3!L*+0-//-/!F->9%-F!9/!,$-%!)-*-!F-0>9*-F!O+<<!,*90DN!.3!,$-.*!.2L>-2-3,9,.+3!+<!(AI!

L+>.0%!0+3F.,.+3/P!U$-/-!.30>1F-!S+3F1*9/!)$.0$!)9/!F-0>9*-F!O+<<!,*90DN!)$-3!,$-!E+7-*32-3,!

.30*-9/-F!,-90$-*/N!)9E-/!)$-3!.,!)9/!0$+/-3!9/!+3-!+<!,$-!<.*/,!*-0.L.-3,/!+<!,$-!O5F109,.+3!<+*!

M>>N! I9/,! U*90D! F+3+*! .3.,.9,.7-P
JB
! A9>9).! )9/! F-0>9*-F! O+<<! ,*90DN! )$-3! ,$-! E+7-*32-3,!

?+**+)-F! 2+3-%! <*+2! F+2-/,.0! ?93D/! ,+! L*-7-3,! .,/! 0.,.d-3/! <*+2! F%.3E! F1*.3E! 93! 901,-!

F*+1E$,P
JK
!GE93F9!)9/!F-0>9*-F!O+<<H,*90DN!)$-3!.,!F->9%-F!900-L,.3E!<13F/!<*+2!,$-!=>+?9>!I13F!

<+*!M(&8Q!U1?-*01>+/./!93F!A9>9*.9!X=IMUAZ!+1,!+<!<-9*!+<!7.+>9,.3E!(AI!0+3F.,.+39>.,%!93F!,$1/!

F->9%-F!,$-.*!/09>-H1L!+<!S(lWM(&8!,*-9,2-3,!.3!,$-!0+13,*%P
J`
!(3!"__BQ!F+3+*/!F.F!3+,!F->.7-*!

o"]!2.>>.+3!.3!L*+2./-F!?1FE-,!/1LL+*,!,+!8.-**9!;-+3-Q!?-091/-!,$-!0+13,*%!F.F!3+,!2--,!(AI!

0+3F.,.+39>.,%!.3!"__BP
J^
!!

!

S'*!+4.!59:!,>10%2.@!*,3-.!+4.!H$%&'$!-0,*,*U!

!

U$-*-!$9/!?--3!210$!F./01//.+3!.3!,$-!(*./$!2-F.9!+3!)$-,$-*!,$-!(AI!$9/!.2L*+7-F!.,/!,*90D!

*-0+*FP! M,! ,$-! +3/-,! +<! ,$-! <.3930.9>! 0*././! ,$-! (AI! F.F! /1LL+*,! L*+,-0,.+3! +<! L*.+*.,%! /+0.9>!

/L-3F.3E! 93F! .3! /+2-! 09/-/! /1LL+*,-F! <./09>! /,.21>1/! H! +3! 0+3F.,.+3! ,$9,! O<./09>! /L90-! )9/!

979.>9?>-NP! S+)-7-*Q! ,$-/-! 0$93E-/! )-*-! /$+*,! >.7-F! 93F! ,$-! (AI! ./! 9E9.3! 09>>.3E! <+*! <./09>!

0+3/+>.F9,.+3! ,$*+1E$! .,/! 1/19>! 2-,$+F/! a! >+)! <./09>! F-<.0.,/Q! >+)! .3<>9,.+3! *9,-/Q! <>-6.?>-!

-60$93E-!*9,-/Q!93F!,*9F-!93F!<.3930.9>!>.?-*9>./9,.+3P
"_
!!

U$1/! 9*+13F! ,$-! )+*>F! ,$-! (AI! 0+3,.31-/! ).,$! .,/! 1/19>! L*.+*.,./9,.+3! +<! /$+*,! ,-*2!

290*+-0+3+2.0! 79*.9?>-/! +7-*! 93F! 9?+7-! /+0.9>! )-><9*-Q! *-F10.3E! L+7-*,%! 93F! .37-/,.3E! .3!

$1293! F-7->+L2-3,P! I+*! -692L>-!.3! g9D./,93Q! )$-*-! L-+L>-! 9*-! /1<<-*.3E! ,$-! .2L90,/! +<!

29//.7-! <>++F.3EQ! ,$-! (AI!$9/!*-Y1.*-F!E+7-*32-3,! ,+!-3F!-3-*E%!/1?/.F.-/Q! .30*-9/-! <1->!93F!

->-0,*.0.,%! ,9*.<</! 93F! .30*-9/-! *-E*-//.7-! -60./-! 93F! /9>-/! ,96-/P!(3! @929.09!,-90$-*/! 93F!+,$-*!

L1?>.0! /-0,+*! )+*D-*/! $97-! 3+,! *-0-.7-F! 3-E+,.9,-F! *-.2?1*/-2-3,/! +<! /9>9*%! 9**-9*/P!(3!

f+293.9!9/!L9*,!+<!9!"_J_!?9.>H+1,!>+93Q!L1?>.0!/-0,+*!)9E-/!)-*-!/>9/$-F!?%!!"]e!93F!L-3/.+3/!

?%!J]eP!(3!8-L,-2?-*Q!J"Q___!f+293.93/!L*+,-/,-F!.3!C10$9*-/,!,+!F-293F!91,$+*.,.-/!/,+L!,$-!

>9%+<<!+<!L1?>.0!)+*D-*/P
"J
!

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

J]
!.?.F!LP4:!

JB
!.?.FQ!LP!4J!

JK
$,,L\WW)))PR1?.>--F-?,092L9.E3P+*EP1DWf-/L+3/-e"_,+e"_,$-e"_;.?-*9>e"_&-2+0*9,/e"_(3,-*3

9,.+39>e"_&-7->+L2-3,e"_'+3/1>,9,.+3e"_g9L-*v]"`^P,)>!

J`
!8--!R)#0/*+2!Q(#2($66T!7#'!"7$!1*27"!-2-*+6"!`,m\O,B:!*6!3$*+2!5+.$(%*+$.!3=!"7$!<#().!R-+/!-+.!

,+"$(+-"*#+-)!I#+$"-(=!Z5+.Q!M0,.+3M.F!(3,-*39,.+39>Q!"__:Q!

$,,L\WW)))P90,.+39.F1/9P+*EWLF<W?>+0D.3EL*+E*-//PLF<!

J^
!8--!K).!7-3*"6!.*$!7-(.T!O*.!-+.!-00#5+"-3*)*"=!*+!:*$((-!Y$#+$Q!51*+F9F!93F!'92L9.E3!<+*!=++F!

=+7-*3930-Q!@9319*%!"__`Q!

$,,L\WW)))P-1*+F9FP+*EW1L>+9F-FI.>-/W#$9,/hT-)Wf-L+*,/WV>Fe"_$9?.,/e"_F.-e"_$9*FPe"_M.Fe

"_93Fe"_900+13,9?.>.,%e"_.3e"_8.-**9e"_;-+3-PLF<!

"_
!51*+F9FQ!:"-+.*+2!*+!"7$!<-=!#1!B$C$)#&%$+"T!O!0(*"*0-)!65(C$=!#1!"7$!,IZ;6!0(*6*6!($6&#+6$!*+!)#'!*+0#%$!

0#5+"(*$6T!O!M5(#.-.!J!W7*(.!<#().!>$"'#(/!($&#("A!ML*.>!"_J_!
"J
!f-0-3,!939>%/./!+<!(AI!0*././!>-3F.3E\!@1?.>--!G8MQ!wP+%-6/*+2!"7$!,IZA!W7$!Q#6"UZ*+-+0*-)!@(*6*6!

,%&$(-"*C$!1#(!V$1#(%wQ!V0,+?-*!

"_J_Q!$,,L\WW)))PR1?.>--1/9P+*EW<.>-9F2.3W1/-*h1L>+9FWf-/+1*0-/Wg+>.0%hM*0$.7-WV0,h]h(AIhf-L+*,PL

F<!
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50.$'3@!,3!+4.!59:U!

!

(*->93F!$9/!?--3! 9!2-2?-*!+<! ,$-! (AI! /.30-!J^]KP
""
!&-/L.,-! +3E+.3E! 09>>/! <*+2!E>+?9>! R1/,.0-!

E*+1L/!<+*!(*->93F!,+!*-<+*2!,$-!13F-2+0*9,.0!E+7-*3930-!+<!,$-!(AI!93F!,+!-3F!,$-!F929E.3E!

.2L90,!+<! ,$-! (AIN/!L+>.0%!0+3F.,.+3/Q! (*->93F!$9/! <9.>-F! ,+! .3<>1-30-! ,$-! .3/,.,1,.+3! .3!93!93,.H

L+7-*,%! F.*-0,.+3P! (*->93FN/! #$.,-! g9L-*! .3F.09,-/! ,$9,! L+7-*,%! *-F10,.+3! -<<+*,/! /$+1>F! ?-!

09**.-F!+1,!?9/-F!+3!L*.30.L>-/!+<!L9*,3-*/$.L!)$-*-!O,($)-+.;6!($)-"*#+67*&!'*"7!"7$!.$C$)#&*+2!

'#().!'*))!3$!3-6$.!#+!-! 6&*(*"!#1!&-("+$(67*&!-+.!$f5-)*"=H!W7$!2#C$(+%$+"6!-+.!&$#&)$6!#1!#5(!

&-("+$(!0#5+"(*$6!-($!&(*%-(*)=!($6&#+6*3)$!1#(!"7$*(!#'+!.$C$)#&%$+";HD[!x-,Q!(*->93F!$9/!/,.>>!3+,!

,9D-3!93%!L+/.,.+3!+3!,$-!.2L90,/!+<!L+>.0%!0+3F.,.+3/!+<!,$-!(AIP!U$-!E+7-*32-3,N/!L+/.,.+3!./!

.3,-3F-F! ,+! ?-! 0>9*.<.-F! .3! ,$-! L1?>./$.3E! +<! (*->93FN/! 3-)! .3,-*39,.+39>! F-?,! L+>.0%! )$.0$! ./!

01**-3,>%!?-.3E!F*9<,-F!?%!E+7-*32-3,P!!

!

!

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

""
!U$-!>9,-/,!93319>!*-L+*,!+<!(*->93FN/!L9*,.0.L9,.+3!.3!,$-!(AI!93F!#+*>F!C93D!093!?-!<+13F!9,\!

$,,L\WW)))P<.3930-PE+7P.-W7.-)F+0P9/Li&+0(&jB"K"s'9,(&j:]s8,9*,&9,-jJv@9319*%v"_J_s2jL!

"4
!=+7-*32-3,!+<!(*->93FQ!<7*"$!Q-&$(!#+!,(*67!O*.Q!"__B!QLP^!

!

59:!.-%3%>,-*!1)+!0.-%2.0I!'+!0,*Y!Z3%+!+%!>.3+,%3!

1.%1$.[!

Q$"$(!@7#')-A!R($""#+!<##.6!Q(#4$0"!>#C$%3$(!DFGFbGc!

OM3! -9*>%! V0,+?-*! GT('5I! *-L+*,Q! *-7.-).3E! -6L-3F.,1*-! .3! J"B! F-7->+L.3E!

0+13,*.-/Q! *9./-/! 0+30-*3/! +7-*! <./09>! 9FR1/,2-3,! ,.2.3E! 93F!2-9/1*-/! /10$! 9/!

)9E-! ?.>>! *-<+*2/Q! *-2+79>! +<! <++F! /1?/.F.-/! 93F! ,9*E-,.3E! 2-9E*-! /+0.9>!

L*+,-0,.+3! /%/,-2/P! U$-! .F-3,.<.09,.+3! +<! L+//.?>-! 9FR1/,2-3,! 2-9/1*-/!

0+3/.F-*-F!?%!E+7-*32-3,/!./!.3<-**-F!<*+2!L+>.0%!F./01//.+3/!0+3,9.3-F!.3!(AI!

0+13,*%!*-L+*,/Q!)$.0$!0+7-*!M*,.0>-! (l!0+3/1>,9,.+3/Q!*-7.-)/!0+3F10,-F!13F-*!

>-3F.3E!9**93E-2-3,/!93F!0+3/1>,9,.+3/!13F-*!3+3H>-3F.3E!9**93E-2-3,/P!(3!,$-!

>.E$,!+<!r9!/.E3.<.093,!312?-*!+<! >+)H!93F!2.FF>-H.30+2-!0+13,*.-/! PPP! ,.E$,-3.3E!

+*!L>933.3E!,+!,.E$,-3!L1?>.0!-6L-3F.,1*-/!.3!"_J_HJJyQ!GT('5I!)+**.-/!,$9,!r,$-!

9FR1/,2-3,!2-9/1*-/!,$9,!0+13,*.-/!0$++/-!,+!90$.-7-!-6L-3F.,1*-!0+3/+>.F9,.+3!

093!$97-!F.*-0,!.2L>.09,.+3/!<+*!/+0.9>!/L-3F.3E!93F!,$-!L++*yQ!*./D!90$.-7-2-3,!

+<! ,$-! A.>>-33.12! &-7->+L2-3,! =+9>/Q! 93F! z.2L-F-! /1<<.0.-3,>%! ?*+9FH?9/-F!

F+2-/,.0!F-293F!,+!-3/1*-!-2L>+%2-3,H+*.-3,-F!E*+),$yP!

(3!9! >9,-!V0,+?-*! >-,,-*Q! .3,-*39,.+39>!T=V!V6<92!-6L*-//-F!0+30-*3!,+!,$-!(AI!

9?+1,! .,/! >-3F.3E! L*+E*922-! .3! 8.-**9! ;-+3-! m8--! 8-0,.+3! Og-+L>-! 93F!

=+7-*32-3,/! VLL+/.3E! (AI! g+>.0%! '+3F.,.+3/NnP! U$-! I13F! L*-//1*-F! ,$-!

E+7-*32-3,! ,+! L*-7-3,! .30*-9/-/! .3! $-9>,$!)+*D-*/! /9>9*.-/! 9<,-*! 8.-**9! ;-+3-!

>9130$-F! 9! 29R+*! .3.,.9,.7-! ,+! L*+7.F-! <*--! ?9/.0! $-9>,$! 09*-! ,+! L*-E393,! 93F!

31*/.3E! 2+,$-*/! 93F! 0$.>F*-3! 13F-*! <.7-! %-9*/! +>FP! A+*-+7-*Q! ,$-! (AI!

*-0+22-3F-F!,$-!9F+L,.+3!+<!9!0+3/12L,.+3!,96P!V6<92!)+**.-/!,$9,!,$-!I13FN/!

*-0+22-3F9,.+3!<9.>/!,+!r.F-3,.<%!*./D/!9//+0.9,-F!).,$!,$-!,96N/!.2L>-2-3,9,.+3Q!

.30>1F.3E!*./D/!,+!8.-**9!;-+3-N/!$.E$>%!<++F!.3/-01*-Q!71>3-*9?>-!L+L1>9,.+3PN!

!

mJn!7""&T\\'''H3($""#+'##.6&(#4$0"H#(2\-("UdaeDGD!

8+1*0-!

!
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N4.!59:!E.H%+,'+%0!,3!50.$'3@!'3@!+4.!6'*+!"*,'3!B0,*,*!
!

O!m*$'!Z(#%!B(H!O+.=!:"#($=A!B$C$)#&%$+"!:"5.*$6!@$+"($A!P@B!L:5%%-(=!m$(6*#+N!

!

MR9.! '$+L*9Q! ,$-! $-9F! +<! ,$-! (AI! ,-92! 3-E+,.9,.3E! ,$-! (*./$! O?9.>! +1,NQ! L*-7.+1/>%!

)+*D-F! .3! ,$-! (AIN/!M/.9Hg90.<.0!F-L9*,2-3,!93F! >-F! .,/! O*-/01-N!2.//.+3! ,+!8+1,$!

k+*-9! 9<,-*! 9! <.3930.9>! 0+>>9L/-! .3! J^^KP! ! 8+! $+)! F.F! ,$9,! )+*D! +1,i! ! 8,9,-!

.3,-*7-3,.+3/!)-*-! 01*,9.>-F! 93F! ,$-! E+7-*32-3,! ?1FE-,!)9/! />9/$-F! X>-9F.3E! ,+!

29//.7-!*-F13F930.-/ZQ!F-/L.,-!,$-!<90,!,$9,!E+7-*32-3,!+7-*/L-3F.3E!$9F!3+,$.3E!

,+!F+!).,$!,$-!k+*-93!0*././P! !k+*-93!,*9F-!13.+3/!93F!+,$-*!<+*0-/!+LL+/-F!,$-/-!

L+>.0.-/! ?1,! ,$-%! )-*-! Y1.0D>%! 9//1*-F! ,$9,! ,$-.*! +LL+/.,.+3! )+1>F! 0+13,! <+*!

3+,$.3EQ!9/!F+012-3,-F!?%!T9+2.!k>-.3!.3!$-*!?++D!W7$!:7#0/!B#0"(*+$\!

!

r"7$! $+.! #1! "7$! ,IZ! +$2#"*-"*#+6! 0#*+0*.$.! '*"7! 607$.5)$.! &($6*.$+"*-)!

$)$0"*#+6!*+!'7*07!"'#!#1!"7$!0-+.*.-"$6!'$($!(5++*+2!#+!-+"*U,IZ!&)-"1#(%6H!!

,+! -+! $8"(-#(.*+-(=! -0"! #1! *+"$(1$($+0$! '*"7! -! 6#C$($*2+! +-"*#+;6! &#)*"*0-)!

&(#0$66A!"7$!,IZ!($156$.!"#!($)$-6$!"7$!%#+$=!5+"*)!*"!7-.!0#%%*"%$+"6!1(#%!

-))! 1#5(!%-*+!0-+.*.-"$6!"7-"!"7$=!'#5).!6"*0/!"#!"7$!+$'!b,IZc!(5)$6! *1! "7$=!

'#+H! !<*"7! "7$! 0#5+"(=! $11$0"*C$)=!7$).!-"! (-+6#%A! "7$! ,IZ!'-6! "(*5%&7-+"T!

$-07!0-+.*.-"$!&)$.2$.!7*6!65&&#("!*+!'(*"*+2g!bnc#5!0-+!C#"$A!:#5"7!S#($-+6!

'$($! "#).A! 35"! =#5(! C#"$! 0-+! 7-C$! +#! 3$-(*+2! #+! "7$! %-+-2*+2! -+.!

#(2-+*6-"*#+!#1!"7$!$0#+#%=yP!

!

U$-!L9*9>>->/!).,$!,$-!01**-3,!(*./$!/.,19,.+3!9*-!/,*.D.3E!9/!0*+//HL9*,%!0+3/-3/1/!

./!/+1E$,!<+*!,$-!?*+9F!,$*1/,!+<!93!91/,-*.,%!L*+E*922-!,$9,!3+?+F%!$9/!7+,-F!<+*!

mPPnPU$-!(AI!./!3+,!.3!,$-!?1/.3-//!+<!F-2+0*9,.0!0$+.0-!X3+*!./!,$-!5GZ!93F!,$-%!).>>!

/--D!,+!29D-!/1*-!,$9,!93!->-0,.+3!,9D.3E!L>90-!3$1#($!,$-!F-9>!./!/.E3-F!./!-Y19>>%!9!

L9*+F%P! ! M3%! /10$! ->-0,.+3! ).>>! ?-! <+1E$,! +3! ,$-! .$"-*)! +<! ,$-! 01,?90D/! a! 3+,! +3!

)$-,$-*!,$-%!/$+1>F!+001*!9,!9>>!+*!3+,Q!+*!-7-3!+7-*!)$9,!,$-!,.2-/09>-!<+*!,$-2!

/$+1>F!?-!XI.3-!=9->!93F!;9?+1*!?+,$!9E*--!,$-!F-?,H=&g!*9,.+!$9/!,+!?-!01,!,+!4e!

?%!"_J:ZP!U$-!(AIQ!,$-!5G!93F!,$-!(*./$!L+>.,.09>!p>.,-!).>>!/--D!,+!-3/1*-!,$9,!.//1-/!

/10$!9/!.3/./,.3E!+3!,$+/-!X=-*293Q!I*-30$Q!C*.,./$!93F!+,$-*Z!<.3930.9>!.3/,.,1,.+3/!

)$+! >-3,! ,+! (*./$! ?93D/! 900-L,.3E! 9,! >-9/,! 9! /$9*-! +<! ,$-! >+//-/! 9*-! 3+,! +3! ,$-!

->-0,+*9>!9E-3F9P!

!

U$-!0+3/-Y1-30-/!+<!E+.3E!9>+3E!).,$!,$-!(AIN/!*-0+22-3F9,.+3/!9*-!>.D->%!,+!?-!

09,9/,*+L$.0P! ! C-,)--3!J^^B! 93F!J^^^Q! 8+1,$!k+*-9N/! 13-2L>+%2-3,! *9,-! ,*.L>-F!

93F! ,$-! L*+L+*,.+3! +<! ,$-! L+L1>9,.+3! .F-3,.<%.3E! ,$-2/->7-/! 9/! 2.FF>-H0>9//! <->>!

<*+2!B:e!,+!4`eP!!U$-/-!L*-0-F-3,/!9*-!+2.3+1/!<+*!(*->93F\!13>-//!)-!093!1#(0$!

9>,-*39,.7-! *-/L+3/-/! +3,+! ,$-! 9E-3F9Q! )-! 9*-! >++D.3E! 9,! 9! <1,1*-! +<! 29//!

.22./-*9,.+3P!

!



! J"!

!

N4.!67!B%>&,3.@!V,+4!+4.!59:!'*!$.3@.0*!\!"!B%-Y+',$!=%0!A,*'*+.0U!

!

(3!ML*.>! "_J_Q!=*--0-! /.E3-F! >+93!9E*--2-3,/!)+*,$!{JJ_!?.>>.+3!).,$! ,$-!5G!93F! (AIP!A93%!

+?/-*79,.+3/! +3! ,$-! F%392.0! ?-,)--3! ,$-! 5'! 93F! (AI! >-3F-*/! $97-! *->9,-F! ,+! ,$-! 7-*%! $.E$!

.3,-*-/,!*9,-!0$9*E-F!?%!,$-!5G!)$.0$!./!<9*!$.E$-*!,$93!,$-!(AI!*9,-Q!.3!9FF.,.+3!,+!,$-!/-7-*-!

91/,-*.,%!L*+E*922-!,$9,!)9/!9,,90$-F!?%!,$-!>+93/!/1LL+*,-F!?%!,$-!5G!93F!(AIP!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

N4.!#0..Y!-0,*,*!'3@!+4.!,32%$2.>.3+!%=!+4.!59:!WGX!
!

5>-39!g9L9F+L+1>+1Q"T.0+/!g+1>93,d9/!(3/,.,1,-Q!M,$-3/Q!=*--0-!

#*.,,-3!<+*!C*-,,+3!#++F/!g*+R-0,!Gk!.3!@13-!"_J_!

V3!JJ!ML*.>Q!,$-!=*--D!E+7-*32-3,!9E*--F!+3!,$-!90,.79,.+3!+<!9!r/1LL+*,!2-0$93./2!

<+*!,$-!=*--D!-0+3+2%y!,$9,!.30>1F-F!{JJ_!?.>>.+3!.3!>+93/!<*+2!,$-!(AI!93F!5GP!U$-!

91/,-*.,%!2-9/1*-/!13F-*,9D-3!.30>1F-\!,$-!*-F10,.+3!+<!?-3-<.,/!.3!,$-!L1?>.0!/-0,+*!

?%! J_! L-*! 0-3,c! ,$-! 9?+>.,.+3! +<! /-9/+39>! /1LL>-2-3,9*%! L9%2-3,/! <+*! 01**-3,! 93F!

*-,.*-F!L1?>.0!-2L>+%--/Q!2-93.3E!93!.22-F.9,-!J:!L-*!0-3,!)9E-!93F!L-3/.+3!01,c!9!

J_!L-*!0-3,!.30*-9/-!.3!/L-0.9>!0+3/12L,.+3!,96-/!<+*!0.E9*-,,-/Q!F*.3D/!93F!<1->/c!93F!

93!.30*-9/-!.3!79>1-H9FF-F!,96!<*+2!J^!L-*!0-3,!,+!"4!L-*!0-3,P!

I1*,$-*2+*-Q! ,$-! >9)! L9//-F! ,+! 90,.79,-! ,$-! /1LL+*,! 2-0$93./2! *-Y1.*-/! ,$9,! 9>>!

F-0./.+3/!$97.3E!,+!F+!).,$!,$-!.2L>-2-3,9,.+3!+<!,$-!9E*--2-3,!93F!,$-!9LL*+79>!+<!

93%! +,$-*! 0+3,*90,/! ).,$! ,$-! 51*+L-93! '-3,*9>! C93DQ! ,$-! 5G! +*! ,$-! (AIQ! 9*-! ,+! ?-!

L*+21>E9,-F! ?%! ,$-!2.3./,-*! +<! <.3930-!).,$! 9! L*-/.F-3,.9>! F-0*--Q! ).,$! 3+! <1*,$-*!

F./01//.+3!+*!9E*--2-3,!*-Y1.*-F!?%!,$-!=*--D!L9*>.92-3,P!

U$-! 933+130-2-3,! +<! ,$-! 91/,-*.,%! 2-9/1*-/! 091/-F! E-3-*9>! /,*.D-/! 93F! >9*E-!

F-2+3/,*9,.+3/!?%!,$-!=*--D!,*9F-!13.+3/!93F!L+>.,.09>!L9*,.-/!+<!,$-!>-<,P!&-/L.,-!,$-!

E-3-*9>!2./,*1/,!93F!$+/,.>.,%!+<!=*--D!L1?>.0!+L.3.+3!,+)9*F/!,$-!(AIQ!.,!)9/!L9*,>%!

13F-*/,++F!,$9,!,$-!=*--D!E+7-*32-3,!$9F!9>*-9F%!-3E9E-F!.3!,$./!,%L-!+<!-0+3+2.0!

L+>.0%! ?-<+*-! ,$-! <+*29>! .37+>7-2-3,! +<! ,$-! (AIP! A+*-+7-*Q! 9/! ,$-! =*--D! L1?>.0!

/-*7.0-/! 9*-! 9>*-9F%! $.E$>%! L*.79,./-FQ! 93F! ,$-! =*--D!29*D-,! F-*-E1>9,-F! ,+! 9! >9*E-!

-6,-3,Q! ,$-! /L90-! <+*! ,$-! (AIN/! 0+22+3! r0+3/+>.F9,.+3! L90D9E-y! ./! Y1.,-! *-/,*.0,-FP!

S+)-7-*Q! .,! /--2/! ,$9,! ,$-! (AI! ./! /,.>>! /,*.7.3E! ,+! *-L9.*! .,/! ?9F! *-L1,9,.+3P! (,! )9/!

*-7-9>-F!.3!,$-!L*-//!.3!2.F!@13-!,$9,!(AI!+<<.0.9>/!.37.,-F!R+1*39>./,/Q!L1?>./$-*/!93F!

?1/.3-//2-3!,+!9!2--,.3E!.3!+*F-*!,+!,*%!,+!.2L*+7-!,$-!I13Fw/!.29E-!.3!,$-!-%-/!+<!

,$-!=*--D!L1?>.0P!

G3-2L>+%2-3,! .3! =*--0-! ./! *./.3E! *9L.F>%P! '+3/12L,.+3Q! .37-/,2-3,! 93F! L1?>.0!

/L-3F.3E! 9*-! ?-.3E! 01,P! M! F-7->+L2-3,! /,*9,-E%! ./! /,*.D.3E>%! 9?/-3,P! g+>.,.09>!

F-7->+L2-3,/!93F!/+0.9>!13*-/,!9*-!13F-*)9%P!U$-!91/,-*.,%!2-9/1*-/!9*-!13>.D->%!,+!

*-F10-!,$-!F-?,P!#$9,!./!>.D->%Q!./!,$9,!,$-%!).>>!/.3D!,$-!=*--D!-0+3+2%!.3,+!93!-7-3!

>+3E-*! 93F! F--L-*! F-L*-//.+3P! #$9,! ./! 3--F-F! ./! 93! .30*-9/-! +<! -<<-0,.7-! F-293F!

,$*+1E$!.30+2-!/1LL+*,!93F!L1?>.0!/L-3F.3EQ!9/!)->>!9/!0+>>-0,.7-!/1LL+*,!+<!,$-!5G!

/$+).3E! /+>.F9*.,%P! U$-! Y1-/,.+3/! 9*-\!)$9,! 9*-! =*--D!)+*D-*/! ,+! -6L-0,! <*+2! ,$./!

O<.3930.9>!*9,.+39>./9,.+3!L>93Ni!#$-3!./!,$-.*!/,93F9*F!+<!>.7.3E!E+.3E!,+!?-!*-/,+*-Fi!

#$%!./!,$-!?1*F-3!+<!L9%.3E!<+*!,$./!0*././!+30-!9E9.3!<9>>.3E!+3!,$-.*!/$+1>F-*/i!

mJn!$,,L\WW)))P?*-,,+3)++F/L*+R-0,P+*EW9*,H]BB4`B!

!



! J4!

!

U$-!=*--D! 0*././!$9/! 9>/+! E.7-3! *./-! ,+! 9*E12-3,/! 9?+1,! ,$-!L+)-*!F%392.0/!?-,)--3! ,$-! /+H

09>>-F!O0+*-N!93F!OL-*.L$-*%N!-1*+d+3-!2-2?-*!/,9,-/P!=*--D!-0+3+2./,Q!'+/,9/!;9L97.,/9/Q!-,!9>Q!

-6L>9.3/!$./!7.-)!,$9,!,$-!51*+L-93!A+3-,9*%!G3.+3!X5AGZ!$9/!?--3!9!091/9,.7-!*+>-!.3!,$-!5G!

F-?,!0*././P!U$-%!9*E1-Q! OW7$!"5(%#*)!*+!"7$!$5(#_#+$!*6!.5$!"#!"7$!2)#3-)!0(*6*6!#1!1*+-+0*-)*6-"*#+!

"7-"! 3(#/$! #5"! *+! DFFeH!R5"! *"! *6! -)6#! .5$! "#! "7$! 3*-6$.!+-"5($! #1! "7$!M5(#&$-+!I#+$"-(=!P+*#+!

LMIPNHD^;!!

!

,

,

,

,

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

":
!;9L97.,/9/Q!'+/,9/!-,!9>Q!M5(#_#+$T!R$"'$$+!O56"$(*"=!-+.!B$1-5)"Q!f-/-9*0$!+3!A+3-%!93F!I.3930-Q!

8-L,-2?-*!"_J_Q!A+3-%!93F!I.3930-!f-/-9*0$!=*+1LQ!8+9/Q!LPJ!

N0'11.@!,3!+4.!6)0%]%3.!Z.^+0'-+[,
'+/,9/!;9L97.,/9/Q!J

/,
!V0,+?-*!"_J_Q!W7$!95-(.*-+!bGc!

!

OmO'+*-N!0+13,*.-/!H!=-*293%Q!I*930-Q!,$-!T-,$-*>93F/!93F!C->E.12!$97-n!.2L+/-F!,$-!

m5G!=*+),$!93Fn!8,9?.>.,%!g90,!)$.0$!L>90-/!93!9*?.,*9*%!4e!>.2.,!+3!F-<.0.,/P!U$-%!

$97-!9>/+!<+/,-*-F!9!*90-!,+!,$-!?+,,+2!.3!>9?+1*!29*D-,/P!mPPn!V7-*!,.2-!,$-!+1,0+2-!

$9/! ?--3! 09,9/,*+L$.0! <+*! L-*.L$-*9>! 0+13,*.-/P! U$-%! $97-! >+/,! 0+2L-,.,.7-3-//! 9/!

=-*293%!$9/!/Y1--d-F!.,/!+)3!)+*D-*/!93F!D-L,!)9E-/!L*90,.09>>%!<*+d-3!<+*!%-9*/P!

M/!9! *-/1>,!=-*293%!$9/!0$9>D-F!1L! >9*E-!01**-3,!900+13,! /1*L>1/-/Q!2+/,>%!).,$.3!

,$-!5GP!(3!0+3,*9/,Q!L-*.L$-*9>!0+13,*.-/!$97-!<90-F!>9*E-!F-<.0.,/P!U$-.*!*-/L+3/-!)9/!

,+! ?++/,! L*.79,-! 0+3/12L,.+3! 93F! -30+1*9E-! *-9>! -/,9,-! ?1??>-/P! I+*! 9! )$.>-! .,!

/--2-F!,+!)+*DQ!93F!E*+),$!*9,-/!)-*-!$.E$P!C1,!.,!)9/!<9>/-!/100-//Q!F1-!2+/,>%!,+!

0$-9L!0*-F.,P!U+,9>!F-?,!.3!,$-!L-*.L$-*9>!0+13,*.-/!$9/!79/,>%!.30*-9/-FP!

!

mPPn!U$-!29.3!?-3-<.0.9*.-/!+<! ,$-!-6L>+/.+3!+<!F-?,!)-*-! ,$-!?93D/!+<!?+,$! ,$-!0+*-!

93F!L-*.L$-*%Q!)$+!L*+<.,-F!$93F/+2->%P!(3F--FQ!=-*293!93F!I*-30$!?93D/!?-$97-F!

.3! 93! -6,*9+*F.39*.>%! <++>./$! )9%! ?%! 0+3,.31.3E! ,+! >-3F! $-97.>%! ,+! L-*.L$-*9>!

0+13,*.-/Q!-7-3! .3!"__^P!C1,! ,$-!0*././!-6,-3F-F!,$-!F-<.0.,/!+<!L-*.L$-*9>!0+13,*.-/Q!

93F!0+*-!?93D/!-7-3,19>>%!*-9>./-F!,$-%!)-*-!.3!9!L.0D>-P!U$-%!$->F!9!>+,!+<!L-*.L$-*9>!

L1?>.0!F-?,Q!)$.>-!9>/+!<90.3E!<13F.3E!L*+?>-2/!9/!,$-!-1*+!<->>!9E9.3/,!,$-!F+>>9*P!C%!

/L*.3E!,$./!%-9*Q!51*+L-93!?93D/!)-*-!+3!,$-!?*.3D!+<!9!29R+*!0*././P!

!

U$-!91/,-*.,%!2-9/1*-/!9*-!L9*,!+<!,$-!L>93!,+!*-/01-!,$-!?93D/!9E9.3P!=+7-*32-3,/!

,$*+1E$+1,!,$-!-1*+d+3-!$97-!/10012?-F!,+!93!9>>.930-!+<!?93D/!93F!>9*E-!$+>F-*/!+<!

L1?>.0! F-?,! )$+! 9*-! F-/L-*9,-! ,+! 97+.F! ,$-! .2L>.09,.+3/! +<! ,$-.*! <++>./$! >-3F.3EP!

56L-3/.7-!<13F/!)-*-!29F-!979.>9?>-!,+!=*--0-!93F!+,$-*/!).,$!,$-!1>,.29,-!9.2!+<!

L*+,-0,.3E!0+*-!?93D/P!U$-!L*.0-!)9/!91/,-*.,%!90*+//!,$-!*-E.+3!.3!9!39D-F!9,,-2L,!

,+!/$.<,!,$-!0+/,/!+<!,$-!0*././!+3!,+!,96L9%-*/!93F!L1?>.0!/-0,+*!)+*D-*/P!A-93)$.>-!

,$-! -1*+d+3-! ./! ?-0+2.3E! -7-*!2+*-! *.E.FQ! .30>1F.3E! ,+1E$! L-39>,.-/! <+*! L-*/./,-3,!

zF->.3Y1-3,/z!)$+!-60--F!,$-!4e!>.2.,P!

!

mJn! $,,L\WW)))PE19*F.93P0+P1DW0+22-3,./<*--W"_J_W+0,W_JW-1*+d+3-H0+*-H39,.+3H

L-*.L$-*%H/,9E39,.+3!



! J:!

!67859:! 0.*1%3*.! +%! +4.! 6)0%1.'3! @.&+! -0,*,*! '3@! 5>1$,-'+,%3*! =%0! =)+)0.! ,3+.03'+,%3'$!

$.3@,3H!*+'3@'0@*U!

!

#$.>-!,$-!>-3F.3E!F%392.0/!?-,)--3!,$-!5GQ!.,/!2-2?-*!/,9,-/!93F!,$-!(AI!).,$.3!,$-!-1*+d+3-!

9*-!13L*-0-F-3,-F!93F!L9*,.01>9*!,+!-1*+d+3-!0+13,*.-/Q!$+)!,$-%!13<+>F!29%!$97-!.2L>.09,.+3/!

<+*! .3,-*39,.+39>! >-3F.3E! L*90,.0-/! 93F! F-?,! 2939E-2-3,! 2+*-! ?*+9F>%P! I+*! -692L>-Q! 2-F.9!

*-L+*,/! $97-! .3F.09,-F! ,$9,! =-*293! '$930->>+*! M3E->9! A-*D->! 0+3,.31-/! ,+! L1/$! <+*! ,$-!

-/,9?>./$2-3,!+<!9!2-0$93./2!,+!-3/1*-!,$9,!L*.79,-!/-0,+*!.37-/,+*/!9//12-!9!E*-9,-*!/$9*-!+<!

>+//-/!,+!>-//-3!,$-!?1*F-3!+3!,96!L9%-*/!.3!-1*+d+3-!F-?,!0*././!/.,19,.+3/!9<,-*!"_J4P
"]
!M>/+Q!.3!

*-/L+3/-! ,+! ,$-! .//1.3E! +<! ,$-! 5GH(AI! >+93/! ,+! =*--0-Q! C*1//->/! ?9/-F! ,$.3DH,93DQ! C*-1E->Q!

.3F.09,-F!,$9,!,$-!5I8I!O?9.>H+1,N!2-0$93./2!./!,++!9F!$+0!93F!,-2L+*9*%Q!93F!L*+L+/-F!9!2+F->!

<+*! 9! <+*29>! 2-0$93./2! <+*! F-9>.3E! ).,$! 51*+L-93! F-?,! 0*./-/! .3! 9! L*-F.0,9?>-! )9%P
"B
! U$-!

)*.,-*/! +<! ,$-! *-L+*,! 9>/+! .3F.09,-F! ,$9,! ,$-%! $+L-F! ,$-! -/,9?>./$2-3,! +<! 93%! 51*+L-93!

2-0$93./2!)+1>F!>-9F!,+!9F7930.3E!F./01//.+3/!+3!9!E>+?9>!F-?,!*-/+>1,.+3!2-0$93./2
"K
P!#$.>-!

E*-9,-*!90,.+3!,+!$+>F!*-0D>-//! >-3F-*/!,+!900+13,! ./!)->0+2-Q! .3!L*90,.0-Q!93%!9F7930-2-3,!+<!

,$-/-! >9,-/,! L*+L+/9>/!).>>! ?-!29//.7->%! .3<>1-30-F! ?%! 5G! L+)-*! L+>.,.0/P! (,! ./! 130>-9*! 9,! ,$./!

/,9E-! $+)!A-*D->N/! L*+L+/9>! ).>>! L*+E*-//P! C1,! .,! ./! >.D->%Q! E.7-3! ,$-! L+)-*! 5G! E+7-*32-3,/!

).->F! 9/! ?.H>9,-*9>! >-3F-*/! 9*+13F! ,$-! )+*>FQ! 93F! 9/! F+2.393,! 2-2?-*/! +<! ,$-! .3,-*39,.+39>!

<.3930.9>! .3/,.,1,.+3/Q! ,$9,!93%!5G!9,,-2L,/!,+!F-<.3-!2+*-!0>-9*>%!5G!L*.30.L>-/!+<!*-/L+3/.?>-!

>-3F.3E!+*!F-?,!*-/+>1,.+3!2-0$93./2/!0+1>F!.2L90,!+3!F-0./.+3/!*-E9*F.3E!8+1,$-*3!0+13,*.-/N!

*.E$,! ,+! 29//.7->%! .30*-9/-F! F-?,! 0930->>9,.+3P! (,! ./! ,$1/! 0*.,.09>! ,$9,! ,$-! E>+?9>! F-?,! R1/,.0-!

2+7-2-3,!)+*D! ,+! -3/1*-! ,$9,! ,$-! *.E$,/! +<! 8+1,$-*3! 39,.+3/Q!)$.0$! $97-! ?--3! F-9>.3E!).,$!

F-?,!0*./-/!<+*!E-3-*9,.+3/Q!9*-!3+,!<1*,$-*!0+2L*+2./-F!9/!9!*-/1>,!+<!,$-!-1*+d+3-!0*././P!

!

"$+.03'+,2.*U!T%00%V,3H!B%)3+0,.*!S'2.!P+%%@!)1!+%!;.3@.0*!

!

O,+!,($)-+.!'$!7-C$!-!($)-"*C$)=!67#("!$0#+#%*0!7*6"#(=A!.$1-5)"*+2!#+!.$3"!*6!+#"!-6!5+0#%%#+!-6!

6#%$!#1!#5(!&#)*"*0*-+6!'#5).!"7*+/;P!

A.0$9->!V!81>>.793Q!50+3+2./,
!"`
!

!

M*E-3,.39!./!9!/,*.D.3E!-692L>-!+<!9!8+1,$-*3!0+13,*%Q!1/-F!9/!9!O<*--H29*D-,!-6L-*.2-3,N!?%!.,/!

L+>.,.09>!>-9F-*/Q!,$-!G8!93F!(AIQ!)$.0$!F-<91>,-F!93F!/,++F!1L!,+!.,/!0*-F.,+*/P
"^
!V3!,$-!13,.2->%!

F-9,$!+<!-6HM*E-3,.3-93!g*-/.F-3,!Tp/,+*!k.*0$3-*!)$+!0$9>>-3E-F!,$-!0*-F.,+*/! ,+!M*E-3,.39Q!

#9>F-3!C->>+!)*+,-Q!OS*(07+$(!.$1*$.!"7$!0($.*"#(6H!I#($!*%&#("-+")=A!7$!2#"!-'-=!'*"7!*"PN4_!

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

"]
!$,,L\WW)))P?>++2?-*EP0+2W3-)/W"_J_HJJH"`W-1H/1LL+*,/H0$93E-H.3HF-?,H*1>-H9<,-*H*-,*-9,H<*+2H

2-*D->H)*.,-+<<HF-293F/P$,2>!

"B
!=.937.,.P!IQ!-,!9>Q!O!M5(#&$-+!%$07-+*6%!1#(!6#C$($*2+!.$3"!0(*6*6!($6#)5"*#+T!-!&(#&#6-)A!R($52$)!R)5$&(*+"!

GFA!DFGF!!
"K
!.?.FQ!LP!4]!

"`
!rQ(*%$"*%$yQ!fU5!JQ!":WJJW"_J_!

!

4_
!$,,L\WW)))P09F,2P+*EWM*E-3,.39H&-<%H,$-H'*-F.,+*/H93FP!8--!9>/+!939>%/./!+<!,$-!09/-!+<!f1//.9N/!Y1.0D!

*-0+7-*%!9<,-*!F-?,!F-<91>,!.3!J^^^Q!.3!;9L97.,/9/!-,!9>Q!+L!0.,Q!8+9/Q!"_J_Q!LP!BJP!;9L97.,/9/!-,!9>!)*.,-Q!

OB$1-5)"!-+.!.$C-)5-"*#+A!"7#527!5+.#53"$.)=!0-((=*+2!*%%$.*-"$!$0#+#%*0!0#6"6A!&(#C$.!-!%#($!C*-3)$!

#&"*#+!1#(!"7$!V566*-+!$0#+#%=P!;9L97.,/9/!-,!9>!$.E$>.E$,!,$9,!M*E-3,.39!93F!f1//.9!9LL*+90$-F!F-<91>,!

93F!F-79>19,.+3!Y1.,-!F.<<-*-3,>%!?1,!9>/+!$.E$>.E$,!/.2.>9*.,.-/\!OR#"7!0#5+"(*$6!5+.$('$+"!.$3"!

($+$2#"*-"*#+!($)-"*C$)=!6%##"7)=A!'*"7#5"!#11*0*-)!,IZ!65&&#("H!O00$66!"#!*+"$(+-"*#+-)!0-&*"-)!%-(/$"6!'-6!

($2-*+$.!+#"!)#+2!-1"$(!.$1-5)"H!,"!67#5).!3$!+#"$.!7#'$C$(!"7-"!O(2$+"*+-!0#+"*+5$.!"#!($)=!#+!3*)-"$(-)!

m$+$_5$)-+!)#-+6H!MC$+!6#A!.$1-5)"!.*.!+#"!)$-C$!"7$!"'#!0#5+"(*$6!'*"7#5"!-00$66!"#!0($.*"N!XLPB"Z!
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!

_"0H.3+,3'!\!'!2,-+%0I!&I!@.=')$+`!
8+1*0-\!'$*./,.93!M.FQ!OM+#527!*6!M+#527A!W7$!B$3"!V$&5.*-"*#+!K&"*#+NQ!"__K!mJn!

!!

(3! &-0-2?-*! "__JQ! ,$-! M*E-3,.3-! E+7-*32-3,! <->>! 92.F/,! 29//! L*+,-/,/Q! *./.3E!

13-2L>+%2-3,! 93F! ,$-! 0+>>9L/-! +<! ,$-! L-/+P! U$./! /.E39>-F! ,$-! -3F! +<! 93! -0+3+2.0!

-6L-*.2-3,! ,$9,Q! 13,.>! 9! <-)! %-9*/! -9*>.-*Q! $9F! ?--3! ).F->%! *-E9*F-F! 9/! 9! L*+1F!

-692L>-!+<!<*--!29*D-,!*-<+*2P!(3!,$-!2.F/,!+<!-0+3+2.0!,1*2+.>Q!M*E-3,.39!F-<91>,-F!

93F!933+130-F!9!13.>9,-*9>!2+*9,+*.12!+3!,$-!*-L9%2-3,!+<!.,/!L1?>.0!-6,-*39>!F-?,P!!

!!

M*E-3,.39N/!F--L!-0+3+2.0!F-0>.3-!0+3,.31-F!<+>>+).3E!,$-!F-<91>,P!C1,!,$-!F-<91>,!F.F!

3+,!091/-!,$-!F-0>.3-P!(,!)9/!,$-!+,$-*!)9%!*+13F!a!F.*-!-0+3+2.0!0.*012/,930-/!>-<,!

M*E-3,.39!).,$!>.,,>-!0$+.0-!?1,!,+!F-<91>,!+3!.,/!F-?,!L9%2-3,/P!C%!"__"Q!,$-!-0+3+2%!

)9/!9,!*+0D!?+,,+2Q!).,$!<.*/,HY19*,-*!=&g!F+)3!?%!JBP4!L-*!0-3,!+3!93!93319>!?9/./P!

U$-! ?93D.3E! /%/,-2! $9F! 0+>>9L/-F! 93F! ?93D! 900+13,/! )-*-! <*+d-3P! V<<.0.9>!

13-2L>+%2-3,! L-9D-F! 9,! "JP]! L-*! 0-3,! ).,$! 93+,$-*! "_! L-*! 0-3,! 13F-*-2L>+%-FP!

A+*-!,$93!$9><!,$-!L+L1>9,.+3!$9F!/13D!?->+)!,$-!L+7-*,%!>.3-P!!

!!

U$*+1E$+1,!,$./!L-*.+FQ!M*E-3,.39!)9/!3-E+,.9,.3E!).,$!,$-!(AI!<+*!9!*-/01-!L90D9E-!

,$9,!)+1>F!$->L!,$-!-0+3+2%!*-0+7-*P!C1,!,$-!(AI!0+3,.31-F!,+!*-0+22-3F!,$-!/92-!

$9*2<1>! L+>.0.-/Q! /10$! 9/! F-0*-9/.3E! ,$-! 2+3-%! /1LL>%Q! )$.0$! $9F! F*9)3! +1,! ,$-!

-0+3+2.0!F-L*-//.+3P! (,!9>/+!1/-F! ,$-!+LL+*,13.,%! ,+!F-293F!L+>.,.09>>%!13L9>9,9?>-!

0$93E-/!,$9,!)-*-!13*->9,-F!,+!-0+3+2.0!*-0+7-*%P!V3!"]!A9%!"__4Q!Tp/,+*!k.*0$3-*!

)9/! /)+*3! .3! 9/! L*-/.F-3,P! S-! L>-FE-F! 3+,! ,+! O*-,1*3! ,+! L9%.3E! F-?,! 9,! ,$-! 0+/,! +<!

$13E-*!93F!-60>1/.+3!+<!M*E-3,.3-/NP!S-!9LL-9*-F! ,+!?-!L*-L9*-F! ,+!/,93F!1L! ,+! ,$-!

(AI!?%!*-<1/.3E!,+! .2L>-2-3,!9,! >-9/,!,$-!2+/,!13*-9/+39?>-!93F!$9*2<1>!L+>.0.-/! .,!

)9/!L1/$.3E!<+*P!k.*0$3-*!933+130-F!,$9,!,$-!E+7-*32-3,!)+1>F!+<<-*!+3>%!9?+1,!"]!

0-3,/!+3!,$-!F+>>9*!,+!,$-!L*.79,-!$+>F-*/!+<!.,/!F-<91>,-F!F-?,P!M<,-*!210$!0+2L>9.3,!

93F!>+??%.3EQ!9!>9*E-!29R+*.,%!+<!M*E-3,.39N/!0*-F.,+*/!/1**-3F-*-F!,$-.*!0>9.2/!?-<+*-!

,$-!F-9F>.3-!+<!"]!I-?*19*%!"__]!.3!-60$93E-!<+*!3-)!?+3F/!)+*,$!*+1E$>%!4]!0-3,/!

+3!,$-!F+>>9*P!!!

!

M*E-3,.39!$9F!?*+D-3! ,$-!*1>-/! .3!9!/L-0,901>9*!)9%\!9!$1E-!/+7-*-.E3!F-?,!F-<91>,Q!

0+2?.3-F! ).,$! )$9,! )9/! ).F->%! F-3+130-F! .3! ,$-! ?1/.3-//! L*-//! 9/! 9! *-<1/9>! ,+!

?9*E9.3!).,$!0*-F.,+*/Q!93F!9!F93E-*+1/!0+3<*+3,9,.+3!).,$! ,$-! (AI!93F! .,/!?90D-*/P!

U$-!0+3/-3/1/!92+3E/,!,$-!-6L-*,/!)9/!,$9,!M*E-3,.39!)+1>F!/1<<-*!/-7-*-!>+3EH,-*2!

0+3/-Y1-30-/Q!/10$!9/!9! >+3E!F*9)3H+1,!F-L*-//.+3!93F! ./+>9,.+3! <*+2!.3,-*39,.+39>!

29*D-,/P! C1,! ,$-! *-/1>,! $9/! ?--3! Y1.,-! ,$-! +LL+/.,-P! U$-! /L-0,901>9*! L+/,HF-<91>,!

E*+),$! +<! ,$-! -0+3+2%! $9/! /1*L9//-F! -7-3! ,$-! *+/.-/,! L*-F.0,.+3/P! #.,$.3! 9! <-)!

2+3,$/!+<!,$-!F-<91>,Q!-0+3+2.0!*-0+7-*%!)9/!13F-*)9%!.3!M*E-3,.39!93F!,$-*-!)9/!

L+/.,.7-!E*+),$!.3!,$-!>9/,!,$*--!Y19*,-*/!+<!"__"P!U$-!-0+3+2%!E*-)!?%!`P`!L-*!0-3,!

.3! "__4! 93F! ^! L-*! 0-3,! .3! "__:! 93F! ./! /,.>>! E+.3E! /,*+3E! ).,$! <13F92-3,/! $97.3E!

.2L*+7-F! /.E3.<.093,>%! /.30-! ,$-! /100-//<1>! F-?,! *-/,*10,1*.3EP! G3-2L>+%2-3,!

F*+LL-F!<*+2!J:P]!L-*!0-3,!.3!"__4!,+!J"PJ!L-*!0-3,!.3!"__:P!(37-/,+*/!$97-!/,9*,-F!,+!

*-,1*3Q!-/L-0.9>>%!9<,-*!9!?+3F!*-/0$-F1>.3E!.3!ML*.>!"__]P!!!

!!

M/!W7$!M0#+#%*6"!L1,!.,\!O@-&*"-)!%-(/$"6!-&&$-(!"#!7-C$!-!($%-(/-3)=!67#("!%$%#(=;P!

!

mJn!'$*./,.93!M.FQ!OM+#527!*6!M+#527A!W7$!B$3"!V$&5.*-"*#+!K&"*#+N!LP!!":H]!

$,,L\WW)))P-1*+F9FP+*EW1L>+9F-FI.>-/W#$9,/hT-)Wf-L+*,/W&-?,e"_f-L1F.9,.+3e"_'$*.

/,.93e"_M.FPLF<!



! JB!

!

"0H.3+,3'`*!@.&+!+%@'IU!
!

(3!"__B!k.*0$3-*!L9.F!+<<!,$-!(AI!9$-9F!+<!/0$-F1>-P!8.30-!,$-3!M*E-3,.39!$9/!*-<1/-F!,+!/1?2.,!

.,/! -0+3+2.0! L+>.0.-/! 93F! F9,9! ,+! ,$-! (AIN/"L-*.+F.0! *-7.-)/P! S+)-7-*Q! ,$-! M*E-3,.3-!

*->9,.+3/$.L! $9/! 3+)! ?-E13! ,+! +L-3! 9E9.3Q! 9/! ,$-! (AI! 933+130-F! ,$./!)--D! ,$9,! .,! $9/! ?--3!

.37.,-F!?90D! .3! ,+!L*+7.F-! ,-0$3.09>! 9F7.0-!+3! .,/!'+3/12-*!g*.0-! (3F-6P
4J
!U$-!L+>.,.0/!?-$.3F!

,$./!F-0./.+3!9*-!/,.>>!130>-9*!$+)-7-*Q!.,!29%!?-!>.3D-F!,+!9!/,*.D.3E!F-0./.+3!$.E$>.E$,-F!?%!,$-!

M*E-3,.3.93!g*-/.F-3,N/!+<<.0-Q!,$9,!,$-!g9*./!'>1?!E*+1L!+<!?.H>9,-*9>!>-3F-*/!$97-!.3F.09,-F!,$9,!

,$-%!9*-!3+)!L*-L9*-F!,+!3-E+,.9,-!+3!+1,/,93F.3E!F-?,!).,$+1,!93%!.3,-*7-3,.+3!<*+2!,$-!(AIQ!

2-93.3E!,$9,!,$-!L+)-*<1>!g9*./!'>1?!9LL-9*/!,+!$97-!9E*--F!,+!?-3F!.,/!*1>-/P
4"
!!

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

4J
!$,,L\WW)))P.2<P+*EW-6,-*39>W3LW/-0WL*W"_J_WL*J_:]BP$,2!

4"
!U9+/!U1*3-*Q!B#'!X#+$6!>$'6'*($6Q!Q-(*6!@)53!W#!>$2#"*-"$!O(2$+"*+-!B$3"!<*"7#5"!,IZA!>#C$%3$(!Gd"7!

DFGF!



! JK!

!
,

r:#C$($*2+"=!3$)#+26A!+#"!"#!"7$!:"-"$A!#(!"7$!2#C$(+%$+"A!35"!"#!"7$!&$#&)$H!

<$!7-C$!#5"6#5(0$.!*"!1#(!"##!)#+2!"#!-+!*+0#%&$"$+"A!-%#(-)!-+.!6$)1U

6$(C*+2!$)*"$H!>#'!'$!1-0$!"7$!6"-(/$6"!#1!07#*0$6T!56$!*"!#(!)#6$!*"yP!I.3,93!VN!

U++>-Q!W7$!,(*67!W*%$6Q!"4*F!T+7-2?-*!"_J_!

!

U$./! /-0,.+3! /--D/! ,+! /-,! +1,! 9! /.2L>-! ?90DE*+13F! ,+! ,$-! L*+L+/-F! (*./$! 5GH(AI! >+93/P!

(3<+*29,.+3!.3!,$-!L1?>.0!F+29.3!./!/,.>>!13<+>F.3E!9,!,$-!,.2-!+<!)*.,.3E!/+!,$./!/-0,.+3!9,,-2L,/!

,+!$.E$>.E$,!/+2-!D-%!9/L-0,/!+<!*-0-3,!.3<+*29,.+3!93F!L1?>.0!F-?9,-!+3!,$-!>+93/!?1,Q!?1,!F+-/!

3+,!.3!93%!)9%!0>9.2!,+!?-!9!0+2L>-,-!/1229*%P!

!

N4.!67859:!;%'3!/'-Y'H.!

,

M3!+7-*7.-)!+<!9! >+93!L90D9E-!9E*--F! .3!L*.30.L>-!?-,)--3!,$-!5GQ! (AI!93F!(*./$!=+7-*32-3,!

)9/!933+130-F!?%!,$-!(*./$!E+7-*32-3,!9,!9!L*-//!0+3<-*-30-!+3!"`
,$
!T+7-2?-*!"_J_P!C9/-F!+3!

,$-!=+7-*32-3,!L*-//!*->-9/-!93F!,$-!/L--0$!93F!*-/L+3/-/!?%!,$-!U9+./-90$!,+!Y1-/,.+3/!L1,!

,+!$.2!9,!,$-!L*-//!0+3<-*-30-Q!,$-!29.3!F-,9.>/!.30>1F-\!!

!

{`]! ?.>>.+3! .3! <13F/! )-*-! 9E*--F! ?-,)--3! ,$-! (*./$! =+7-*32-3,Q! ,$-! 5G! 93F! (AI!

0+2L*./-F!+<!{BKP]!?.>>.+3!+<!-6,-*39>!<.3930-!93F!{JKP]!?.>>.+3!<*+2!*-/+1*0-/!+<!,$-!

(*./$!8,9,-P
44
!U$-!<13F/!9*-!,+!?-!1/-F!<+*\!

H {J_!?.>>.+3!<+*!*-09L.,9>.d9,.+3!+<!,$-!?93D/!

H {"]!?.>>.+3!<+*!?93D.3E!0+3,.3E-30%!

H {]_!?.>>.+3!<+*!?1FE-,9*%!*-Y1.*-2-3,/!

!

U$-!E+7-*32-3,!.3F.09,-F!,$9,!,$-!>+93/!9*-!?*+D-3!F+)3!9/!<+>>+)/\!

H {J"P]!?.>>.+3!9/!93!(*./$!8,9,-!0+3,*.?1,.+3!<*+2!,$-!T9,.+39>!g-3/.+3!f-/-*7-!

I13F!

H {]!?.>>.+3!<*+2!09/$!*-/-*7-/!+<!,$-!(*./$!8,9,-!

H {""P]!?.>>.+3!<*+2!51*+L-93!I.3930.9>!8,9?.>.,%!A-0$93./2!X5I8AZc!

H {""P]!?.>>.+3!<*+2!,$-!51*+L-93!I.3930.9>!8,9?.>.,%!I13F!X5I8IZ!93F!?.>9,-*9>!

>+93/!<*+2!,$-!GkQ!8)-F-3!93F!&-329*D!

H {""P]!?.>>.+3!<*+2!(AI!

!

U9+./-90$! C*.93! '+)-3! .3F.09,-F! ,$9,! ,$-! -/,.29,-F! 97-*9E-! .3,-*-/,! *9,-! +3! ,$-!

>+93/! O*6! *+! "7$!#(.$(!#1!dHE[h!&$(!=$-(!3-6$.!#+!05(($+"!%-(/$"!0#+.*"*#+6N! 93F! ,$9,!

opGF! 3*))*#+!'*))! 3$! .(-'+! .#'+! *%%$.*-"$)=! 1#(! "7$! &5(&#6$6! #1! 3-+/! 0-&*"-)*6-"*#+!

'*"7! "7$! ($%-*+*+2! pDd! 3*))*#+! -C-*)-3)$! #+! -! 0#+"*+2$+0=! 3-6*6H! bHHcH;! S-! <1*,$-*!

.3F.09,-F!,$9,!O"7$!.5(-"*#+!#1!"7$!&(#2(-%%$!*6!1#(![!=$-(6!'7*)$!"7$!-C$(-2$!)$+2"7!#1!

"7$!)#-+6!*6!5&!"#!eHd!=$-(6;P!U$-!<13F.3E!./!,+!?-!L*+7.F-F!.3!Y19*,-*>%!,*930$-/!+3!,$-!

90$.-7-2-3,! +<! 9E*--F! Y19*,-*>%! ,9*E-,/! 93F! ,$-! 39,.+39>! *-0+7-*%! L>93! ./! ,+! ?-!

*-7.-)-F!+3!93!93319>!?9/./P!U$-!U9+./-90$!.3F.09,-F!obHHc!b*"!*6!*%&#("-+"c!"7-"!&$#&)$!

5+.$(6"-+.!"7-"!'7-"!7-6!3$$+!-2($$.!"#!"#.-=! *6!3(#-.)=!0#+6*6"$+"!'*"7!"7$!&#)*0*$6!

"7-"! 7-C$! -)($-.=! 3$$+! 6$"! #5"! *+! "7$! b>-"*#+-)! V$0#C$(=c! &)-+PN4:! U$-! E+7-*32-3,!

L*-//!*->-9/-!.3F.09,-F\!O<7$+!"7$!.#05%$+"-"*#+!#+!"7$!&(#2(-%%$!*6!1*+-)*6$.A!*"!'*))!

3$!)-*.!3$1#($!"7$!`#56$6!#1!"7$!K*($-07"-6PN!!

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

44
!9#C$(+%$+"!:"-"$%$+"!U!O++#5+0$%$+"!#1!4#*+"!MP!U!,IZ!Q(#2(-%%$!1#(!,($)-+.A!

$,,L\WW)))P,9+./-90$PE+7P.-W-3EW=+7-*32-3,hg*-//hV<<.0-W=+7-*32-3,hg*-//hf->-9/-/h"_J_W=+7-*32

-3,h8,9,-2-3,hM33+130-2-3,h+<hR+.3,h5Gh(AIhg*+E*922-h<+*h(*->93FP$,2>c!5'!s!(AI!/,9,-2-3,\!

$,,L\WW-1*+L9P-1W*9L.FWL*-//f->-9/-/M0,.+3PF+i*-<-*-30-jA5AVWJ_WB":s<+*29,jSUA;s9E-Fj_s>93

E19E-j5TsE1.;93E19E-j-3!

4:
!9#C$(+%$+"!Q($66!@#+1$($+0$!$,,L\WW)))P*,-P.-WL>9%-*W|7jJ_`]`B4!

T'-YH0%)3@!+%!50,*4!67859:!;%'3*!



! J`!

!

U$-! L*-//! *->-9/-! 9>/+! .3F.09,-F! ,$9,! ,$-! 51*+L-93! '+22.//.+3! 9E*--F! ,+! 93!

9FF.,.+39>!%-9*!a!1L!,+!"_J]!H! ,+!*-F10-!,$-!F-<.0.,! ,+!4e!+<!=&gP!#$-3!9/D-F!?%!9!

R+1*39>./,!)$-,$-*!,$-!51*+L-93!'-3,*9>!C93D!OC$"#$.!"7$!*.$-!"7-"!6$+*#(!3#+.7#).$(!

.$3"! '#5).! "-/$! -! 7-*(05"OQ! ,$-! U9+./-90$! *-L>.-FQ! O"7$($! '-6+;"! bHHc! &#)*"*0-)! #(!

*+6"*"5"*#+-)!65&&#("!'*"7*+!M5(#&$!1#(!"7-"!*.$-!3$0-56$!#1!"7$!'*.$(!*%&-0"!*"!'#5).!

7-C$!*+!"7$!$5(#!-($-!-+.!*+!"7$!M5(#&$-+!3-+/*+2!6*"5-"*#+!2$+$(-))=PN!U$-!U9+./-90$!

.3F.09,-F!O@(50*-))=!1#(!,(*67!4#36A!"7$!-2($$.!&(#2(-%%$!.#$6!+#"!*+C#)C$!-+=!07-+2$!"#!

#5(!0#(&#(-"*#+!"-8!(-"$!#1!GDHdh;H!!

!

?4'+!,*!+4.!67859:!_T',$8%)+`U!

!

U$-!,-*2!O?9.>+1,N!./!2./H>-9F.3E!9/!.,!./!/+13F/!>.D-!.,!./!9.FP!(,!./!3+,!9.FQ!?1,!9!>+93!,+!?-!*-L9.F!

?%! ,$-! L-+L>-! +<! (*->93FP! U$-!5GH(AI!2+3-%Q! .<! 900-L,-FQ! ./!2-93,! ,+! -3/1*-! ,$9,! (*./$! ?93D/!

F+3N,!*13!+1,!+<!2+3-%!93F!,$9,!,$-%!0+3,.31-!*-L9%2-3,!+3!,$-.*!?+**+).3E/!.30>1F.3E!,+!+,$-*!

51*+L-93!?93D/!93F!,$-!51*+L-93!'-3,*9>!C93DP!!

!

N4.!=)3@*!=0%>!V4,-4!+4.!$%'3*!V,$$!&.!@0'V3!=0%>!,3-$)@.ab<!!

!

4!2-0$93./2/!29F-!1L!+<!9LL*+6.29,->%!{!K]_!?.>>.+3!)$.0$!)9/!-/,9?>./$-F!.3!,$-!9<,-*29,$!+<!

,$-!=*--D!0*././P!U$-!2-0$93./2/!.30>1F-\!

{]__!?.>>.+3!<*+2!51*+L-93!8,9?.>./9,.+3!A-0$93./2!29F-!1L!+<\!

H!{B_!?.>>.+3!<*+2!,$-!51*+L-93!I.3930.9>!8,9?.>./9,.+3!A-0$93./2!!

H!{::_!?.>>.+3!O8L-0.9>!g1*L+/-!l-$.0>-N!E19*93,--F!?%!L9*,.0.L9,.3E!5G!2-2?-*/!/,9,-/c!!

C9>930-\!M3!.3<+*29>!0+22.,2-3,!<*+2!,$-!(AI!,+!L*+7.F-!9LL*+6.29,->%!JW4!+<!93%!51*+L-93!

*-/01-!L90D9E-P!!

!

U$-!5G!3+,-/!,$9,!O*"6!-0"*C-"*#+!*6!6534$0"!"#!6"(#+2!0#+.*"*#+-)*"=A!*+!"7$!0#+"$8"!#1!-!4#*+"!MP\,IZ!

65&&#("A!-+.!'*))!3$!#+!"$(%6!-+.!0#+.*"*#+6!6*%*)-(!"#!"7$!,IZPN!U*-9/1*%!2939E-2-3,!./!09**.-F!

+1,!?%!,$-!51*+L-93!(37-/,2-3,!C93D!X5(CZ!.3!;16-2?1*EP!

!

N4.!:,H)0.*U!

!

(3! ,$-! >-9F! 1L! ,+! ,$-! >+93! 933+130-2-3,Q! ,$-*-! )9/! 29//.7-! 130-*,9.3,%! +7-*! ,$-! <.E1*-/P!

I.3930-!A.3./,-*!C*.93!;-3.$93!$9/!/9.F!,$9,!,$-!>+93/!)+1>F!?-!.3!,$-!O,-3/!+<!?.>>.+3/N!+<!-1*+P!

V3!T+7-2?-*!":
,$
!"_J_!,$-!E+7-*32-3,!.3F.09,-F!.,!)+1>F!>.D->%!?-!9*+13F!{!`]!?.>>.+3!X)$.0$!

./!,$-!<.E1*-!,$9,!)9/!933+130-F!).,$!{4]!?.>>.+3!+<!,$9,!92+13,!*->9,.3E!,+!,$-!?93D/ZP!C-<+*-!

,$-! >+93/! 933+130-2-3,Q! ?93D.3E! 939>%/,Q! g-,-*! A9,$-)/! L*+7.F-F! 9! 210$! $.E$-*! -/,.29,-!

*-E9*F.3E!,$-!+7-*9>>!0+/,!*-Y1.*-F!<+*!,$-!?93D/Q!-/,.29,.3E!,$9,!{BB!?.>>.+3!)+1>F!?-!3--F-F!,+!

0+7-*! 0+22-*0.9>! 93F! F-7->+L2-3,! L*+L-*,%! .37-/,2-3,! ,%L-! >+93/! 93F! {"]! ?.>>.+3! <+*!

2+*,E9E-!>+93!>+//-/!X/+!9!,+,9>!+<!{!^J!?.>>.+3ZP
4B
!8+2-!939>%/,/!.3F.09,-F!,$9,!,$-%!?->.-7-F!,$-!

92+13,!*-Y1.*-F!29%!?-!2+*-Q!)$.>-!/,.>>!+,$-*/!9001/-F!,$-2!+<!+7-*/,9,.3E!,$-!L*+?>-2P!!

!

?4%!V.0.!,32%$2.@!,3!3.H%+,'+,3H!+4.!$%'3*U!

!

(,!9LL-9*/!,$9,\!!

Z(#%!,($)-+.T!U$-!&-L9*,2-3,!+<!I.3930-Q!,$-!'-3,*9>!C93DQ!,$-!T9,.+39>!U*-9/1*%!A939E-2-3,!

ME-30%!93F!,$-!I.3930.9>!f-E1>9,+*P
4K
!!

!
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4]
!$,,L\WW)))P0+3/.>.12P-1*+L9P-1W1-F+0/W02/hF9,9WF+0/WL*-//F9,9W-3W-0+<.3WJJ:4":PLF<!

4B
!(3,-*7.-)!+3!rQ(*%$"*%$yQ!fU5!JQ!J`WJJW"_J_!

4K
!M00+*F.3E!,+!A.3./,-*!592+3!f%93Q!rZ(#+")*+$yQ!fU5!JQ!""WJJW"_J_!



! J^!

Z(#%!"7$!MP\!U$-!51*+L-93!'+22.//.+3!X;-9F!?%!5G!'+22.//.+3-*!<+*!50+3+2.0!93F!A+3-,9*%!

M<<9.*/Z!93F!,$-!51*+L-93!'-3,*9>!C93DP!

!

Z(#%!,IZT!U$-!>-9F!3-E+,.9,+*!./!MR9.!'$+L*9Q!&-L1,%!S-9F!+<!(AI!.3!51*+L-!X8--!F-/0*.L,.+3!+<!

$./!?90DE*+13F!.3!O;-//+3/!<*+2!,$-!=>+?9>!&-?,!@1/,.0-!A+7-2-3,!/-0,.+3Z!93F!L+//.?>%!M/$+D!

A+F%!)$+!)9/!,$-!(AI!(*->93F!A.//.+3!;-9F!<+*!9!312?-*!+<!%-9*/P!!

!

N4.!/%$,+,-'$!/0%-.**!$.'@,3H!)1!+%!+4.!;%'3!"H0..>.3+*!

!
C-091/-!,$-!>+93!9E*--2-3,/!)-*-!3-E+,.9,-F!?-$.3F!0>+/-F!F++*/Q!.,!./!13D3+)3!)$9,!9*-9/!+<!

9E*--2-3,! 93F! F./9E*--2-3,! -6./,! ?-,)--3! 9>>! ,$-! 3-E+,.9,+*/P!#+*F/! +<! )9*3.3E! $97-! ?--3!

.//1-F!?%!/-7-*9>!L9*>.92-3,9*.93/!*-E9*F.3E!,$-!*+>-!+<!,$-!5GP!I+*!-692L>-Q!+3!":
,$
!T+7-2?-*Q!

VLL+/.,.+3!I.3-!=9->!I.3930-!/L+D-/L-*/+3!/9.FQ! O,!+$C$(!"7#527"!,!'#5).!6-=!"7-"!'$!-($!3$*+2!

"($-"$.! 3$""$(! 3=! "7$! ,IZ! "7-+! 3=! #5(! 1(*$+.6! *+! M5(#&$;4`! a! 9! L+//.?>-! *-<-*-30-! ,+! ,$-! 5G!

3-E+,.9,.3E!$.E$!.3,-*-/,!*-L9%2-3,!*9,-/!93F!,$-!9LL*+90$!+<!,$-!5G!3-E+,.9,+*/!,+!,$-!L+>.0%!

0+3F.,.+3/! ,$9,! 0+2-! ).,$! >+93/! X8--! 9>/+! O;-//+3/! <*+2! =*--0-N! .3! 3-6,! /-0,.+3ZP! U$-! >-E9>!

9E*--2-3,! +3! ,$-! -/,9?>./$2-3,! +<! ,$-! 51*+L-93! 8,9?.>./9,.+3!A-0$93./2! +1,>.3-/! ,$-! L+>.0%!

0+3F.,.+39>.,%!L*90,.0-!,$9,!./!*-Y1.*-F!?%!,$-!5G!9/!<+>>+)/\!!

!

-O!I$%3$(!:"-"$! 6$$/*+2! 1*+-+0*-)!-66*6"-+0$!5+.$(! "7$!I$07-+*6%!67-))!.*60566!'*"7! "7$!
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.(-1"!$0#+#%*0!-+.!1*+-+0*-)!-.456"%$+"!&(#2(-%%$!"#!"7$!@#%%*66*#+!-+.!"7$!M0#+#%*0!

-+.!Z*+-+0*-)!@#%%*""$$H!

O0"*+2! #+! -! &(#&#6-)! 3=! "7$! @#%%*66*#+A! "7$! @#5+0*)! 67-))! -.#&"! -! .$0*6*#+! 3=! f5-)*1*$.!

%-4#(*"=!C#"$!2(-+"*+2!1*+-+0*-)!-66*6"-+0$H!

W7*6! @#5+0*)! .$0*6*#+! 67-))! *+0)5.$! "7$! %-8*%5%! -%#5+"A! &(*0$! -+.! .5(-"*#+! #1! "7$!

1*+-+0*-)! 65&&#("A! "7$! +5%3$(! #1! *+6"-))%$+"6! "#! 3$! .*635(6$.! -+.! "7$! %-*+! &#)*0=!

0#+.*"*#+6!-""-07$.!"#!"7$!65&&#("H!,"!67-))!$+"(56"!"7$!@#%%*66*#+!'*"7!"7$!($6&#+6*3*)*"=!

1#(! +$2#"*-"*+2! -! I$%#(-+.5%! #1! P+.$(6"-+.*+2! LI#PN! '*"7! "7$! 0#5+"(=! 0#+0$(+$.!

.$"-*)*+2!"7$!0#+.*"*#+-)*"=H!

!

W7$!@#%%*66*#+!'*))!0)#6$)=!%#+*"#(!"7$!($6&$0"!#1!"7$!&#)*0=!0#+.*"*#+6!3=!"7$!3$+$1*0*-(=!

I$%3$(!:"-"$A! *+! )*-*6#+!'*"7! "7$!M@RA!3$1#($! *+6"-))%$+"6!#1! "7$! )#-+!-($!.*635(6$.H! ,1! *"!

0#+0)5.$6! "7-"! "7$! 0#+.*"*#+6! -($! %$"A! *"! &(#&#6$6! "#! "7$! &-("*0*&-+"6! "#! .*635(6$! "7$!

*+6"-))%$+"6H;[k!

!

#$-3!9/D-F!O-($!'$!2#*+2!"#!6$$!-!0#&=!#1!"7$!b)$+.$(6;c!.$-)iNQ!A.3./,-*!U+3%!'+>>--3!U&Q!*-L>.-F!

+3!9!Ul!/$+)!O,;%!65($!'$!-($!'7$+!*";6!-2($$.;P:_!VLL+/.,.+3!>9?+1*!L9*,%!;-9F-*!592+3!=.>2+*-!

U&Q!$.E$>.E$,-F!,$-!L9*>.92-3,9*%!.E3+*930-!+<!)$9,!./!E+.3E!+3!.3!9!/L--0$!.3!,$-!&b.>Q!

!

obHHc!'$!6"*))!.#+;"!/+#'!'7-"!*6!"7$!6"-"56!#1!"7*6!b9#C$(+%$+"!^!=$-(c!&)-+H!,6!*"!-!.#05%$+"!

"7-"!7-6!3$$+!-2($$.!3$"'$$+!"7$!MP!-+.!,IZ!'7*07!'*))!1#(%!&-("!#1!"7$!)#-+!-2($$%$+"!

3$"'$$+!,($)-+.!-+.!"7$!*+"$(+-"*#+-)!0#%%5+*"=]!,6!*"!"#!3$!&-("!#1!"7$!%$%#(-+.5%!#1!

5+.$(6"-+.*+2!1#(!"7-"! )#-+!#(!*6! *"!-!+$2#"*-"*+2!.#05%$+"!"7-"!*6!6534$0"!"#!07-+2$!-+.!

($C*6*#+!3$1#($!"7$!1*+-)!.$-)!*6!0#+0)5.$.]!bHHc!<$!.#+;"!/+#'!'7#!*6!+$2#"*-"*+2!#+!3$7-)1!

#1!,($)-+.H!W7$!,(*67!&53)*0!-($!%#($!1-%*)*-(!+#'!'*"7!"7$!&(*+0*&)$6!1(#%!"7$!,IZ!-+.!MP!

"$-%6!"7-+!"7$=!-($!'*"7!"7$!,(*67!+$2#"*-"#(6H!<7#!$8-0")=!*6!+$2#"*-"*+2!1#(!,($)-+.!-+.!
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4`
!rQ(*%$"*%$yQ!fU5!JQ!A.0$9->!T++393!U&Q!8L+D-/L-*/+3!<+*!I.3930-Q!I.3-!=9->!

4^
!M5(#&$-+!:"-3*)*6-"*#+!I$07-+*6%A!I$%#Q!J_W]W"_J_Q!

$,,L\WW-1*+L9P-1W*9L.FWL*-//f->-9/-/M0,.+3PF+i*-<-*-30-jA5AVWJ_WJK4!
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!rZ(#+")*+$yQ!fU5!JQ!"JWJJW"_J_!!
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'7-"!$8-0")=!-($!"7$=!+$2#"*-"*+2]!<$!.#+;"!/+#'!"7$!6*_$!#1!"7$!)#-+H!<$!.#+;"!/+#'!7#'!

%507!#1!"7-"!)#-+!'*))!2#!6"(-*27"!*+"#!"7$!3-+/6H!<$!.#+;"!/+#'!"7$!(-"$!#1! *+"$($6"!"7-"!

'*))!3$!07-(2$.PN:J!

!

U$-!(*./$!E+7-*32-3,!$9/!L1?>./$-F!,$-!OT9,.+39>!f-0+7-*%!g>93!"_JJHJ:N!)$.0$!./!13F-*/,++F!

,+!?-!,$-!.3.,.9>!?9/./!<+*!3-E+,.9,.+3/!).,$!,$-!5G!93F!(AIP
:"
!I+*!-692L>-Q!,$-!=+7-*32-3,!.3!,$-!

:! x-9*! g>93! $.E$>.E$,/! ,$9,! ,$-! L*+L+/-F! {! J]! ?.>>.+3! +<! -6L-3F.,1*-! 01,/! ?%! "_J:! $9/! ?--3!

90D3+)>-FE-F!?%!,$-! O51*+L-93!@#%%*66*#+!bHHc! "7-"! "7*6! *6! "7$!-&&(#&(*-"$! "-(2$"!3-6$.!#+!"7$!

2(#'"7!&(#4$0"*#+6!'$!7-C$!6$"!1#(!"7$!&$(*#.!#1!"7$!Q)-+;P:4!8+2-!->-2-3,/!+<!,$-!E+7-*32-3,!:!

%-9*!L>93Q!2+/,!F./01//-F!/+!<9*!.3!L1?>.0!.30>1F-\!!

!

H!'1,/!,+!/+0.9>!)-><9*-!+<!{!"P`!?.>>.+3!

H!53,*%!L+.3,!,+!,$-!,96!?9/-F!,+!?-!*-F10-F!?%!{4Q___!?%!"_J:!X<*+2!!{!J`Q4__!,+!{!J]Q4__Z!

H!'1,/!+<!":QK]_!R+?/!<*+2!,$-!L1?>.0!/-*7.0-!

H!{!JP"!?.>>.+3!01,/!,+!L1?>.0!/-*7.0-!L9%!

H!]e!*-F10,.+3!,+!13.7-*/.,%!E*93,/c!.30*-9/-!+<!{:__!,+!13.7-*/.,%!<*--/!!

H!f-F10,.+3!,+!,$-!2.3.212!)9E-!+<!{J!!

H!'1,/!,+!*-,.*-F!L1?>.0!/-*793,/!L-3/.+3/!

H!Je!lMU!.30*-9/-!.3!"_J4!W!Je!.30*-9/-!.3!"_J:!

H!(3,-*.2!L*+L-*,%!,96!+<!{J__!.3!"_J"!

!

f-/L+3F.3E! ,+! ,$-! :! %-9*! L>93Q! VLL+/.,.+3! ;9?+1*! g9*,%! >-9F-*! 592+3! =.>2+*-! U&! /9.FQ! O<$!

.#+;"!/+#'!'*"7!-+=!0$("-*+"=!"7$!.$-)!"7-"!'*))!3$!.#+$!#+!"7$!3-+/6H!<$!.#+;"!/+#'!'7-"!"7$!0#6"!

#1!"7-"!.$-)!'*"7!3$A!'7$"7$(!"7$($!'*))!3$!35(.$+!67-(*+2!'*"7!3#+.!7#).$(6A!'$!.#+;"!$C$+!/+#'!

'7-"!/*+.!#1!3-+/*+2!6$0"#(!,($)-+.!'*))!7-C$!+$8"!=$-(H;^^!

!

V3!,$-!F9%!,$-!:!%-9*!L>93!)9/!L1?>./$-F!,$-!51*+L-93!'+22.//.+3!2-,!).,$!(*./$!+LL+/.,.+3!

L+>.,.0.93/!93FQ!900+*F.3E!,+!>9*E-/,!+LL+/.,.+3!L9*,%!I.3-!=9->Q!.3F.09,-F!,$9,!,$-!L>93!0+1>F!?-!

9FR1/,-F! 9<,-*! ,$-! 0$93E-! .3! E+7-*32-3,! X)$.0$! ).>>! $9LL-3! -9*>%! 3-6,! %-9*! 9,! ,$-! >9,-/,ZP!

S+)-7-*Q!,$-!>93E19E-!<*+2!,$-!5'!9>/+!/,*+3E>%!*-<-*-30-F!,$-!3--F!<+*!0-*,9.3,%!93F!0>9*.,%!+3!

,$-!?1FE-,!93F!0>9*.,%!+3!$+)!(*->93F!).>>!01,!{!J]!?.>>.+3!<*+2!39,.+39>!?1FE-,/!?%!"_J:P!!

!

V,$-*! 9*-9/! +<! $.E$! L1?>.0! F./01//.+3! +3! -0+3+2.0! L+>.0%! .3! *->9,.+3! ,+! ,$-! 7.-)L+.3,/! +<! ,$-!

>-3F-*/!$97-!?--3\!

H!5G\!.3!<97+1*!+<!.30*-9/.3E!0+*L+*9,.+3!,96!X,$./!$9/!/+!<9*!?--3!13,+10$-F!.3!,$-!:!%-9*!L>93Q!

$+)-7-*!.,!0+3,.31-/!,+!?-!*-E1>9*>%!*-<-**-F!.3!5G!2-2?-*!/,9,-/Zc!!

H! (AI\! >.D->%! 9E9.3/,! .30*-9/.3E! 0+*L+*9,.+3! ,96c! L+//.?>%! .3! <97+1*! +<! L*.79,./9,.+3! L1?>.0!

/-*7.0-/c!

H!5G!s!(AI\!.3!<97+1*!+<!*-H/,*10,1*.3E!,$-!?93D.3E!/%/,-2Q!L*+?9?>%!.37+>7.3E!2-*E.3E!+<!?93D/!

/+!,$-*-!9*-!>-//!+<!,$-2!93F!/->>.3E!/+2-!+<!,$-2!.3,+!<+*-.E3!+)3-*/$.LP!
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!8,9,-2-3,!+<!592+3!=.>2+*-!U&!,+!,$-!&b.>!"]WJJW"_J_!
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!U$-!I+1*!x-9*!g>93!093!?-!<+13F!9,\!

$,,L\WW)))P,9+./-90$PE+7P.-W-3EW=+7-*32-3,hg*-//hV<<.0-W=+7-*32-3,hg*-//hf->-9/-/h"_J_WU$-hT9,.

+39>hf-0+7-*%hg>93h"_JJH"_J:P$,2>!

:4
!.?.FQ!LEP!]!

::
!8L--0$!,+!,$-!&b.>!"]WJJW"_J_!
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?4'+!V'*!+4.!/)&$,-!A.&'+.!'&%)+!+4.!,>1'-+!%=!+4.!67859:!;%'3*U!

!
U$-!E+7-*32-3,!9*E1-F! ,$9,! ,$-!L1*L+/-!+<! ,$-! >+93/! O*6! "#! ($"5(+!#5(! $0#+#%=! "#! 656"-*+-3)$!

2(#'"7!-+.! "#!$+65($! "7-"!'$!7-C$!-!&(#&$()=! 15+0"*#+*+2!7$-)"7=!3-+/*+2!6=6"$%NP:]!C->+)! ./!9!
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!

$,,L\WW)))P,9+./-90$PE+7P.-W-3EW=+7-*32-3,hg*-//hV<<.0-W=+7-*32-3,hg*-//hf->-9/-/h"_J_W=+7-*32

-3,h8,9,-2-3,hM33+130-2-3,h+<hR+.3,h5Gh(AIhg*+E*922-h<+*h(*->93FP$,2>!

P%>.!/.0*1.-+,2.*!,3!+4.!50,*4!/)&$,-!A.&'+.!

,"!*6!*%&#66*3)$!"#!65%%-(*6$!"7$!752$!&53)*0!.$3-"$!"7-"!7-6!#005(($.!#C$(!"7$!&-6"!D!

'$$/6!*+!,($)-+.A!7#'$C$(!7$($!-($!6#%$!$8-%&)$6!#1!$)$%$+"6!#1!*"!q!(-+2*+2!1(#%!

-00$&"-+0$!"#!($4$0"*#+!#1!"7$!MPU,IZ!)#-+6T!

!

H H(3! ,$-! .22-F.9,-! 9<,-*29,$! +<! 9**.79>! +<! ,$-! 5G! 93F! (AIQ! /+2-! L-+L>-! .3! (*->93F!

-6L*-//-F! *->.-<! 9,! ,$-! 9**.79>! +<! ,$-! 5GH(AI! >-3F-*/! .3! ,$-! $+L-! ,$9,! ,$-! -6,-*39>!

>-3F-*/!)+1>F!*-/+>7-!,$-!0*././!mJnQ!293%!-6L*-//-F!+1,*9E-!m"n!X93F!,-3/!+<!,$+1/93F/!

L*+,-/,-F!+3!,$-!/,*--,/!+3!"K
,$
!T+7!"_J_Zm4nP!!

H HM3+,$-*! 0+22-3,9,+*! 9*E1-F! ,$9,! ,$-! >+93/! )+1>F! ?-! )->0+2-! ?-091/-! ,$-%! 9*-!

?->+)! 01**-3,! $.E$!29*D-,! *9,-/Q! ,$-! 91/,-*.,%!2-9/1*-/!)-*-! L>933-F! 9>*-9F%Q! 93F!

(*->93F!O'#5).!7-C$!%#($!1($$.#%!"#!.$-)!'*"7!3#+.7#).$(6!'*"7#5"!6511$(*+2!-!3-0/)-67!

1(#%!"7$!%-(/$"6;Pm:n!

H H8+2-! 0+22-3,9,+*/! 9*E1-F! ,$9,!)$.>-! ,$-! >+93!3-E+,.9,.+3/!)-*-! *-E*-,,9?>-Q! ,$-%!

)-*-!3-0-//9*%!93F!1397+.F9?>-!.<!<.3930.9>!/,9?.>.,%!./!,+!*-,1*3!,+!,$-!-0+3+2%Pm]n!

H HV,$-*/! 9*E1-F! ,$9,! F-<91>,! ./! >.D->%! ,+! ?-! 1397+.F9?>-! ?1,! ,$9,! 93%! F-<91>,! /$+1>F!

$9LL-3!9<,-*!,$-!<.3930.9>!/%/,-2!$9F!/,9?.>./-FPmBn!

! HV,$-*/!9*E1-F!,9D.3E!+3!2+*-!F-?,!,+!0+L-!).,$!-6./,.3E!F-?,!./!7-*%!)+**%.3E!9/!,$-!

92+13,!3--F-F! <+*! ,$-!?93D/! ./!130>-9*Q! ,$1/! .,!0+1>F!?-!L1,,.3E!2+3-%! .3,+!9! O<./09>!

?90D!$+>-N!93F!<1*,$-*!.3F-?,!(*->93F!,+!,$-!L+.3,!+<!F-<91>,!93%)9%PmKn!

!

!

mJn
!$,,L\WW)))P/L.-E->PF-W.3,-*39,.+39>W-1*+L-W_QJ]J`QK4_^J`Q__P$,2>!

m"n
!I+*!/+2-!-692L>-/!/--!>-,,-*/!L9E-/!,+!,(*67!W*%$6!F1*.3E!,$-!L-*.+F\!

$,,L\WW)))P.*./$,.2-/P0+2W>-,,-*/W!

m4n
!$,,L\WW)))P.0,1P.-Wc!$,,L\WW<.3,93+,++>-P.-W!

m:n!
A.0$9->!'9/-%Q!O:$-(07!-+.!V$605$;!

$,,L\WW)))P.*./$,.2-/P0+2W3-)/L9L-*W.33+79,.+3W"_J_WJJ"BWJ"":"`4`J`]""P$,2>!

m]n
!I+*!-692L>-Q!&}39>!&+3+793Q!,IZ!/$$+!"#!6$$!3-0/!#1!B53)*+!-6!6##+!-6!&#66*3)$A!

$,,L\WW)))P.*./$,.2-/P0+2W3-)/L9L-*W+L.3.+3W"_J_WJJ"BWJ"":"`:J`_J`:P$,2>!

mBn
!&93!V!C*.-3Q!:"(#+2$6"!O(25%$+"!O2-*+6"!O!:"-"$!B$1-5)"!7-6!B*6-&&$-($.Q!

$,,L\WW)))P.*./$,.2-/P0+2W3-)/L9L-*W+L.3.+3W"_J_WJJ"BWJ"":"`:J`_JB]P$,2>!

mKn
!8$93-!f+//!+3!rQ-"!S$++=!:7#'yQ!fU5!J!":WJJWJ_!92+3E!+,$-*/\!

$,,L\WW)))P*,-P.-WL+F09/,/W"_J_WL0WL+FH7H":JJJ_"42:J/,+F9%).,$L9,D-33%P2L4!

!



! ""!

!

! !

! HM!)->>! D3+)3! -0+3+2./,! 9*E1-F! ,$9,! 9! OF-?,! <+*! -Y1.,%! /)9LN! /$+1>F! $9LL-3!

)$.0$!)+1>F!29D-!,$-!?93D!?+3F$+>F-*/!93F!5'C!?-0+2-!/$9*-$+>F-*/!+<!(*./$!

?93D/! .<! ,$-%!9*-! ,+! E-,! 93%!2+3-%!?90DQ! ,$1/! <+*0.3E! ,$-! 0*-F.,+*/! ,+!$97-!93!

.3,-*-/,!.3!/97.3E!,$-!?93D/Pm`n!

! HU*9F-! 13.+3/! 9*E1-F! ,$9,! ,9D.3E! +3! $1E-! F-?,/! ).,$+1,! $+>F.3E! ?93D!

?+3F$+>F-*/! ,+!900+13,! ./!13R1/,!93F!9!2./,9D-!9/! .,!9LL-9*-F! (*->93F!$9F!3+,!

3-E+,.9,-F!9,!9>>!).,$!/-3.+*!?93D!?+3F$+>F-*/Pm^n!

! HA93%! 0+2213.,%! 93F! R1/,.0-! E*+1L/! 9*E1-F! ,$-! ?1FE-,! 01,/! 93F! /-7-*-!

91/,-*.,%! ,$9,! 0+2-!).,$! ,$-! >+93/!).>>! D.>>! ,$-! -0+3+2%!93F!13R1/,>%! $1*,! ,$-!

2+/,!71>3-*9?>-!L-+L>-PmJ_n!

! H8+2-! -0+3+2./,/! 9*E1-F! ,$9,! ,$-! L*+L+/-F! 9LL*+90$! +<! 0+22.,,.3E! ,+! <9/,!

?1FE-,!01,/!.3!+*F-*!,+!E-,!(*->93F!?90D!.3!>.3-!).,$!,$-!5GN/!F-/.*-F!4e!+<!=&g!

F-<.0.,! >-7->! ).>>! D.>>! ,$-! (*./$! -0+3+2%! 93F! L1/$! (*./$! /+0.-,%! .3,+! 9!

F-L*-//.+3PmJJn!

! HM!F-7->+L2-3,!-0+3+2./,!9*E1-FQ!/97.3E!51*+L-93!?93D/!93F!,$-!-1*+!/$+1>F!

3+,!?-!(*->93FN/!L*.+*.,%!9/!,$-!5GH(AI!>+93/!)+1>F!L*.29*.>%!?-!9.2-F!9,!/97.3E!

51*+L-93!?93D/!93F!,$9,!/L*-9F.3E!0+3,9E.+3!.3!,$-!-1*+d+3-!2.E$,!L1/$!+,$-*!

OL-*.L$-*9>N! 0+13,*.-/! ,+! 9>/+! ,9D-! 9! /,93F! 93F! ,$1/! <+*0-! ,$-! <.3930.9>! /%/,-2!

*-/L+3/.?>-! <+*! ,$-! 0*././! ,+! ,9D-! ,$-! $.,! 93F! ?-E.3! *-?1.>F.3E! 9! 2+*-! R1/,!

51*+L-PmJ"n!

!

m`n
!&97.F!A0!#.>>.92/Q!+3!rQ-"!S$++=!:7#'yQ!fU5!J!":WJJWJ_!92+3E!+,$-*/\!

$,,L\WW)))P*,-P.-WL+F09/,/W"_J_WL0WL+FH7H":JJJ_"42:J/,+F9%).,$L9,D-33%P2L4!

93F!$,,L\WW)))PF97.F20).>>.92/P.-W"_J_WJJW""W$97-H)-H>-9*3,H3+,$.3EH"!

m^n
!I+*!-692L>-Q!/--!$,,L\WW)))P.0,1P.-WF+)3>+9FWLF<WL*-?1FE-,h/1?2.//.+3h)-?PLF<!

OO!1-*($(!R$""$(!<-=T!DFGGT!Q($!R5.2$"!:53%*66*#+;!LP!4`c!I+*!-692L>-Q!M00+*F.3E!,+!

=19*F.93!*-L+*,/Q!,$-!f+%9>!C93D!+<!80+,>93F!93F!;>+%F/Q!"!L9*,>%!/,9,-!+)3-F!?93D/!9*-!

-90$!+)-F!~!/,E!`_!?.>>.+3!<*+2!(*./$!?93D/P!

$,,L\WW)))PE19*F.93P0+P1DW)+*>FW"_J_W3+7W""W1DH?93D/H<-->H0$.>>H.*->93F
!
!

mJ_n
!I+*!-692L>-Q!)))P0+2213.,%L>9,<+*2P.-Q!)))P/+0.9>R1/,.0-.*->93FP.-!92+3E!+,$-*/!

mJJn
! I+*! -692L>-Q! g*+<! f9%! k.3/->>9! 9*E1-F! o"7$! $0#+#%=! 0#+"(-0"$.! *+! ;FEA! oFkA! oGF! bHHc!

"-/*+2!6507!752$!-%#5+"6!#5"!#1!-+!-)($-.=!$%-0*-"$.!$0#+#%=!'*))!+#"!'#(/!H!g*.2-,.2-Q!

fU5!J!"4WJJWJ_P!U$./!)9/!L*+2.3-3,! .3! .3,-*39,.+39>!2-F.9!9>/+!-PE\! ,$-!<*+3,!L9E-!+<!

,$-! I.3930.9>! U.2-/! 9*E1-FQ! O@5"6! #1! "7*6! %-2+*"5.$! 0#5).! "7(#'! ,($)-+.! 3-0/! *+"#!

($0$66*#+H!W7-"!'#5).!3$!-!"(-2$.=H!n-'+*+2!-6! *"! *6A! ,($)-+.;6! 1*60-)!2-&!*6!"7$! )$-6"!#1! *"6!

07-))$+2$6A! -! 6)#'$(! &-0$! #1! 0#+6#)*.-"*#+! %*27"! 7-C$! 3$$+! *"6! 3$6"! 3$"! -"! $+0#5(-2*+2!

2(#'"7;i!g91>!k*1E293!9>/+!$.E$>.E$,-F!.3!,$-!>$'!n#(/!W*%$6!,$-!0+30-*3!,$9,!,$-!/,-L/!

/+!<9*!,9D-3!?%!,$-!E+7-*32-3,!$9F!3+,!?*+1E$,!0+3<.F-30-!?90D!.3!,$-!29*D-,/!,+)9*F!

(*->93FQ!OmPPn!"7$($!*6!+#!-)"$(+-"*C$A!6-=!"7$!6$(*#56!&$#&)$T!-))!#1!"7*6!*6!+$0$66-(=!"#!($6"#($!

0#+1*.$+0$H!:"(-+2$!"#!6-=A!7#'$C$(A!0#+1*.$+0$!*6!+#"!*%&(#C*+2H!K+!"7$!0#+"(-(=T!*+C$6"#(6!

7-C$!+#"*0$.!"7-"!-))!"7#6$!-56"$(*"=!%$-65($6!-($!.$&($66*+2!"7$!,(*67!$0#+#%=!r!-+.!-($!

1)$$*+2! ,(*67!.$3"!3$0-56$!#1! "7-"! $0#+#%*0!'$-/+$66;! U!g91>!k*1E293Q! OM-"*+2! "7$! ,(*67;Q!

>$'!n#(/!W*%$6Q!"],$!T+7-2?-*!"_J_P!
mJ"n
!&*!M3F%!8,+*-%Q!G'&Q!&*!M3F%!8,+*-%Q!G'&Q!

$,,L\WW)))P%+1,1?-P0+2W)9,0$i7j8M:4?U>?k1A!

!



! "4!

!

!

!

!

!

P%>.!;.**%3*<!

JP U$-!>-E.,.290%!+<!,$-!(AI!9/!9!>-3F.3E!.3/,.,1,.+3!./!F--L>%!Y1-/,.+39?>-!a!F1-!,+!.,/!

13F-2+0*9,.0!E+7-*3930-!/,*10,1*-Q!,$-!F-79/,9,.3E!.2L90,/!+<!.,/!L+>.0%!0+3F.,.+3/!

+3! ,$-!)+*>FN/!L++*-/,!L-+L>-Q! 93F! .,/! >90D!+<! ,*93/L9*-30%P!G3<+*,139,->%! ,$-! (AI!

$9/! 3+,! 9F-Y19,->%! *-<+*2-F! .,/! L+>.0%! 0+3F.,.+39>.,%! L*90,.0-/! /.30-! ,$-! *-0-3,!

E>+?9>! <.3930.9>! 0*././P! 8.30-! ?-0+2.3E! 9! 2-2?-*! +<! ,$-! (AI! .3! J^]KQ! (*->93F! $9/!

<9.>-F!,+!.3<>1-30-!,$-!(AI!,+!*-<+*2!.3!,$-/-!9*-9/P!!

"P U$-!L*90,.0-!+<!>-3F-*!L+>.0%!0+3F.,.+39>.,%!$.F-/!)$+!9*-!,$-!F*.7.3E!<+*0-/!?-$.3F!

L+>.0%!90,.+3/!,9D-3!?%!?+**+).3E!E+7-*32-3,/P!!

4P U$-!L*-0-F-3,!+<!,$-!5GH(AI!>-3F-*!0+2?.39,.+3!$9/!/$+)3!,$-!5G!,+!$97-!9F+L,-F!

9! ,+1E$!L+/.,.+3!,+)9*F!5G!0+13,*.-/! .3!0*././P!T-)!L*+L+/9>/!+3! >-3F.3E!L*90,.0-/!

).,$.3! ,$-! 5G! 9*-! 9>*-9F%! <+*,$0+2.3E! <*+2! E+7-*32-3,! 93F! 0.7.>! /+0.-,%! /+1*0-/!

93F! 3--F! ,+! ?-!2+3.,+*-F! .3! ,-*2/! +<! ,$-.*! .2L>.09,.+3/! <+*! .3,-*39,.+39>! >-3F.3E!

L*90,.0-/!93F!93%!.2L90,!+3!8+1,$-*3!39,.+3/P!!

JK (,!$9/!?--3!L+//.?>-!<+*!8+1,$-*3!?+**+).3E!0+13,*.-/! .3!F-?,!0*./-/!,+!/,93F!1L!,+!

>-3F-*/! 93F! /1*7.7-P! @1/,.0-! 092L9.E3-*/! .3! 8+1,$-*3! 0+13,*.-/! 93F! /+2-!

E+7-*32-3,/Q!$97-!9>/+!F-2+3/,*9,-F! ,$9,! ,$-*-!9*-!9>,-*39,.7-/! ,+! >-3F-*/N!L+>.0%!

0+3F.,.+3/!93F!,$-!.2L+*,930-!+<!<.E$,.3E!<+*!,$-2P!!

!

L.-%>>.3@'+,%3*!=0%>!AAB5<!
Y$66#+!GTW7$!,IZ!-+.!,($)-+.;6!I$%3$(67*&!!

!

L.-%>>.3@'+,%3\!I13F92-3,9>!*-<+*2!+<!,$-!(AIN/!*+>-!./!>+3E!+7-*F1-P!&&'(!$9/!?--3!09>>.3E!

<+*!9!/-,!+<!D-%!*-<+*2/!.3!(*./$!E+7-*32-3,!L+>.0%!,+)9*F!,$-!(AI
:B
Q!0-3,*9>!,+!)$.0$!9*-\!

!

• M3!-3F!,+!,$-!(AIN/!L*90,.0-!+<!9,,90$.3E!-0+3+2.0!L+>.0%!0+3F.,.+3/!,+!.,/!>+93/!

• I13F92-3,9>! *-<+*2! ,+! ,$-! (AIN/! E+7-*3930-! /,*10,1*-! ,+! .30>1F-! <9*! E*-9,-*!

7+.0-! 93F! 7+,-! <+*! 8+1,$-*3! 0+13,*.-/! X<+*! -692L>-! ,$*+1E$! .3,*+F10.3E! 9!

F+1?>-!29R+*.,%!7+,.3E!/%/,-2Z
:K
!

!

Y$66#+!DT!Q#)*0=!@#+.*"*#+-)*"=!-+.!"7$!MPU,IZ!Y$+.*+2!B=+-%*0!!

!

!"#$%%"&'()*$&T! ,1! "7$!MPU,IZ! )#-+6!-($!-00$&"$.!3=! ,($)-+.! LBB@,! *6! +#"! &(#&#6*+2! "7-"! "7$!

)#-+6!67#5).!3$!-00$&"$.!3=!,($)-+.N!"7$($!%56"!3$!"#"-)!"(-+6&-($+0=!6#!"7-"!"7$!(#)$6!"7$!MP!-+.!

,IZ!-($!&)-=*+2!-6!0#%3*+$.!)$+.$(6!-($!0)$-(T!!

!

! M>>! >+93!F+012-3,/!21/,!?-!29F-!L1?>.0! 93F!L1,!?-<+*-! ,$-!&b.>! <+*!F-0./.+3P
:`
! (3! ,$-!

09/-!+<!,$-!L+,-3,.9>!F*9).3E!1L!+<!>+93!F+012-3,/!?-<+*-!,$-!"_J_!?1FE-,Q!,$-%!21/,!?-!

/0*1,.3./-FQ!F-?9,-F!93F!7+,-F!+3!.3!,$-!&b.>!?-<+*-!,$-!?1FE-,!./!L1?>./$-FP!!

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

:B
!I+*!<1*,$-*!F-,9.>!+3!&&'(N/!L+/.,.+3!+3!,$-!(AIN/!*+>-!.3!8+1,$-*3!0+13,*.-/!/--\!@7-))$+2*+2!,($)-+.;6!

Y#-+!"#!"7$!,IZA!DG6"!O&(*)!DFGFA!B$3"!-+.!B$C$)#&%$+"!@#-)*"*#+!,($)-+.!
:K
!M5(#&$-+!@:K!#&$+!6"-"$%$+"!#+!2#C$(+-+0$!($1#(%!#1!"7$!,IZc!

$,,L\WW)))P?*-,,+3)++F/L*+R-0,P+*EW9*,H]4^JBJ!

:`
!U$-!<1>>!*93E-!+<!*->-793,!F+012-3,/!<+*!,$./!,%L-!+<!0+2?.3-F!>+93!L90D9E-!./!130>-9*!?1,!.,/!>.D->%!,$9,!

,$-%!/$+1>F!9,!>-9/,!.30>1F-!0+L.-/!+<!,$-!A-2+*93F12!+<!G3F-*/,93F.3E!+3!,$-!>+93!L90D9E-c!I*+2!,$-!

(AI!0+L.-/!+<\!8,9<<!f-L+*,c!;-,,-*!+<!(3,-3,c!A-2+*93F12!+<!50+3+2.0!93F!I.3930.9>!g+>.0.-/c!U-0$3.09>!

A-2+*93F12!+<!G3F-*/,93F.3EP!I*+2!,$-!5G!93F!?.H>9,-*9>!>-3F-*/!0+L.-/!+<!,$-!>+93!9E*--2-3,/P!

;6PPREP!:LR9!NS6!A6TN!(7PN5B6!9RO696EN!c!

L6BR996EA"N5REP!



! ":!

! U$-! (*./$! E+7-*32-3,!21/,!29D-! L1?>.0! ,+! ,$-!&b.>! 93F! ,$-! (*./$! L-+L>-Q! ,$-! 9*-9/! +<!

9E*--2-3,!93F!F.7-*E-30-!?-,)--3!,$-! (*./$!E+7-*32-3,Q! ,$-!5G!93F! (AI!,$*+1E$!,$-!

<1>>!L-*.+F!+<!3-E+,.9,.+3!+3!93%!>+93!9E*--2-3,/c!

! M>>! *-0+*F/! +<! F.9>+E1-!).,$! ,$-!5GH(AI! >-3F-*/! /$+1>F! ?-! L1?>.0>%! 979.>9?>-! 3+)! 93F!

,$*+1E$!9>>!*-L+*,.3E!/,9E-/!+3!93%!>+93/P!

! (3! 93%! /1?/-Y1-3,! 93319>!?1FE-,/Q! 93%! >-3F.3E!+*! *-7.-)!F+012-3,/! /$+1>F!?-!L1,! ,+!

,$-!&b.>! <+*!F-0./.+3!9<,-*! ,$-!39,.+39>!?1FE-,! ./!9E*--F!/+! ,$9,! >-3F.3E!9E*--2-3,/!+*!

*-0+22-3F9,.+3/!<*+2!>-3F-*/!F+!3+,!,9D-!L*-0-F-3,P!

!
Y$66#+![T!Q#"$+"*-)!+$'!MP\,+"$(+-"*#+-)!-&&(#-07$6!"#!)$+.*+2!-+.!3#((#'*+2]!

!

L.-%>>.3@'+,%3<!M3%!L*+L+/-F!3-)!>-3F.3E!+*!F-?,!2939E-2-3,!L*.30.L>-/!,$9,!29%!-2-*E-!

92+3E! 5G!2-2?-*! /,9,-/! .3! *-/L+3/-! ,+! ,$-! -1*+d+3-! 0*././!21/,! /1LL+*,! 8+1,$-*3! 39,.+3/N!

*.E$,!,+!F-?,!R1/,.0-P!

!

L.-%>>.3@'+,%3*!=0%>!%+4.0!H0%)1*<!
Y$66#+!^T!Z*27"*+2!1#(!O)"$(+-"*C$6!

!!

U*9F-! 13.+3/! 93F! -0+3+2./,/! 9*-! L*+L+/.3E! 9! 312?-*! +<! L+//.?>-! +L,.+3/! *-E9*F.3E! >-3F-*!

*-/L+3/.?.>.,.-/P! 8+2-! +<! ,$-! F+012-3,-F! +3-/! /+! <9*! .30>1F-! X.3! 3+! L9*,.01>9*! +*F-*Z\! ('UG!

X/1LL+*,.3E!9!)*.,-!F+)3!+3!9>>!?93D!?+3F$+>F-*/!$+>F.3E/! ,+!J_e!+<! ,$-.*!3+2.39>!79>1-Z
:^
c!

A.0$9->! U9<,! W! G3.,-! X/1LL+*,.3E! )*.,-! F+)3/! +3! ?93D! ?+3F$+>F-*! F-?,Z
]_
c! &*! M3F%! 8,+*-%!

X/1LL+*,.3E! F-?,! F-<91>,! W! *-L1F.9,.+3Z
]J
c! -0+3+2./,! &97.F! A0#.>>.92/! X09>>.3E! <+*! &-?,! ,+!

5Y1.,%!8)9L/Z
]"
P!!

!

M!*93E-!+<!?1FE-,9*%!+L,.+3/!)$.0$!L*.+*.,./-!L*+,-0,.3E!,$-!29R+*.,%!+<!L-+L>-!<*+2!13R1/,!93F!
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