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+!$,(!-./)%#!#)!0%1*'2#()!2#!34%56!-,(*'#4%!7#!0%,8#**#4%!9:'#%%5!0;9<9!

,-./!01!23451/!678-991.:!;1!<:=/4;1:!61!>.:?!;1!03!58@/1A!,1.4661B!5:-.C1:!4D4!03!

/49D@:1!E:3545.;1!15!0-9!<:-2-9;!:1/<1D5A!

!

+!$,(!='%#&)#4%!2#!):>*#6!-.2.$#!7#!=,&)#4%!?1%,('@4#!A"BC<;!

,-./!073C1B!<:-<-/=!D1!/.>15!;1!58@/1!15!3C1B!3DD1<5=!;1!01!;4:4E1:!;.:395!0-9!

5:3C346F!>1!C-./!19!:101:D41!4924940195A!,-./!3C1B!2345!<:1.C1!G!0-9!=E3:;!;1!

H419C146639D1!15!;1!<35419D1A!I1D1C1B!4D4!671J<:1//4-9!;1!0-9!<:-2-9;!:1/<1D5A!

!

+!$,(!-./)%#!#)!34D#6!-,(*'#4%!7#!0%,8#**#4%!0.)%'&E!0;CCBFG!

,-./!3C1B!3DD1<5=!3C1D!E1954661//1!;1!>.E1:!0-9!5:3C346!;1!58@/1A!I1D1C1B!4D4!03!

/49D@:1!E:3545.;1!15!0-9!<:-2-9;!:1/<1D5A!

! !

+!$,(!-./)%#!#)!34D#6!-.2.$#!7#!=,&)#4%!=#7H:'(#!BI9JI<!

K1!C-./!:101:D41!;73C-4:!3DD1<5=!;7L5:1!010H:1!;.!>.:?!;1!03!58@/1!349/4!M.1!

<-.:!C-5:1!;4/<-94H4645=!N;39/!67.:E19D1OA!I1D1C1B!4D4!03!/49D@:1!E:3545.;1!15!0-9!

<:-2-9;!:1/<1D5A!

!

+!-.2.$#!7#!=,&)#4%!B7'&'.!9K<;""L!

! K1!C-./!:101:D41!<-.:!C-5:1!34;1!15!C-5:1!:=3D54C45=!;.:395!0-9!5:3C346!;1!58@/1A!!

I1D1C1B!4D4!03!/49D@:1!E:3545.;1A!

!
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+!$#*!H.%#()*!

,-./!073C1B!5-.>-.:/!/-.519.!15!01!/-.5419;:1B!5-.>-.:/A!,-./!073C1B!5:39/04/!

C-/!C361.:/!;-95!D1661!;.!5:3C346!15!;1!67-.C1:5.:1!;71/<:45A!K71/<@:1!M.1!C-./!L51/!

241:/!;1!0-4A!

+!$,(!8%>%#!9:'M.47)!

! P1:4!<-.:!5-9!34;1A!

+!$,(!H.H'!"#(1!

! Q.!3/!5-.>-.:/!=5=!.9!1J10<61!<-.:!0-4A!

B4N!$#$M%#*!2#!$.!8.$'77#F!

!Q3951/F!-9D61/F!D-./49/F!D-./491/!15!03!03::3491!R991F!01:D4!;7L5:1!C19./A!

+!&#4N!@4'!(#!*,()!H74*!7O!

! P3041F!P30303F!S3<3<3!15!0-9!<3::349!K139TK3DM.1/A!

B!$#*!&,H.'(*!2#!A.&F!<-.:!61!/-.5419!0.5.16!15!61/!0-0195/!E=943.J!<3//=/!19/10H61!

;.:395!5-.51/!D1/!399=1/!;7=5.;1/U!P1:D4!G!C-./!5-./!V!K1!:101:D41!<3:54D.64@:10195!

P4&.*!<-.:!61/!2:39D81/!:4E-63;1/!15!61/!/-4:=1/!NP1BD63UOF!Q4'77.4$#!;A!0-9!

<3:51934:1!;1!C=6-!15!<91.0-6-E.1!<:=2=:=F!B%(.42!<-.:!61/!H3;0495-9/!N-.!<3;16OT

H4@:1N/OF!-.%'#!03!H1/536!R'7,4)#F!=E3610195!<3:51934:1!;73<=:-/!15!;1!C=6-F!!9:'M.47)!

<-.:!61/!<63?64/5/!;.!H-981.:!NW19E3TW19E3OF!3,(.):.(!<-.:!/1/!<:1/5354-9/!9-D5.:91/!

15!9-/!3C195.:1/!G!5:3C1:/!61!0-9;1F!R'$M,#7#*!<-.:!61/!D32=/T58@/1/F!C4S.7.!<-.:!/3!

H-991!8.01.:!<1:<=5.1661F!-.%&!N2.5.:!XAOF!-.N'$#!NY>-:9!H-:EOF!T5%'77,46!U.)'.!15!0JA!

P1:D4!3.//4!G!C1M.*)'#(!61!<6./!0=;1D49!;1/!H39M.41:/F!G!A7,%'.(!0-9!304!;719239D1F!G!

31%V$#!=F!G!-.):'#4!15!J7'W'#%!<-.:!61/!399=1/!6?D=1/A!

!

+!C.%.:6!03!D8=:41!U!
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9.M7#!2#*!$.)'>%#*!
!
!
<()%,24&)',(UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAU"$!

!
ZA! 0%'*#!#(!&:.%D#!24!&.(&#%!24!H.(&%1.*UUUUAUUUUUUUUUUUUUAAUA"&!

!
RA! S:4/1!19!D83:E1!/<=D4364/=1UUUUUUUUUUUUUUUUUUUUUUUUAAUAAUA"&!

!
*O! [=9=:3645=/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAUUAAA"&!

3O! \<4;=04-6-E41UUUUUUUUUUUUUUUUUUUUUUUUUUUUAUUAUAAA"&!
HO! S:-9-/54DUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAUAAUA"'!
DO! ]4/5-6-E41!15!6-D364/354-9UUUUUUUUUUUUUUUUUUUUUUUUUAAU"'!

!
"O! X=03:D81!;43E9-/54M.1UUUUUUUUUUUUUUUUUUUUUUUUUUUUU"(!

3O! ^3D51.:/!;1!:4/M.1UUUUUUUUUUUUUUUUUUUUUUUUUUUUA"(!
HO! _4:D-9/539D1/!;1!;=D-.C1:51UUUUUUUUUUUUUUUAUUUUUUUA")!
DO! `J3019/!H4-6-E4M.1/AUUUUUUUUUUUUUUUUUUUUUUUUUUAA#+!
;O! `J3019/!;7403E1:41UUUUUUUUUUUUUUUUUUUUUUUUUUUA#+!
1O! X43E9-/54D!;1!D1:545.;1UUUUUUUUUUUUUUUUUUUUUUUUUAA#*!

!
#O! Q:34510195/!/<=D424M.1/!3954D39D=:1.JUUUUUUUUUUUUUUUUUUUUAA#*!

3O! _63//424D354-9!QaPUUUUUUUUUUUUUUUUUUUUUUUUUUUU#*!
HO! Q:34510195/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAA#"!
DO! S:-<-/454-9/!58=:3<1.54M.1/UUUUUUUUUUUUUUUUUUUUUUA#(!

!
$O! S:=/195354-9!;.!_b__!;1!63!:=E4-9!R6/3D1UUUUUUUUUUUUUUUUUUUA$+!

!
YA! !c-49/!-9D-6-E4M.1/!;1!/.<<-:5UUUUUUUUUUUUUUUUUUUUUUUUU$*!

!
*O! X1/D:4<54-9UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAAA$*!

3O! X=249454-9UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAAA$*!
HO! b1/!3D51.:/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA$*!
DO! S:49D4<1/!;1!<:4/1/!19!D83:E1AUUUUUUUUUUUUUUUUUUUUUU$#!
;O! ]d<4536!;1!>-.:!;1!/-49/!;1!/.<<-:5!e!<:=/195354-9!;.!ccRKUUUUUU$(!
1O! Id61!;1!67ZX`_UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAA$)!

!
!

"O! !c<=D424D45=!;1!6739536E41!;39/!63!<358-6-E41!D39D=:1./1UUUUUUUUUUUAAAA%+!
3O! X=249454-9!15!<:=C3619D1UUUUUUUUUUUUUUUUUUUUUUUUUA%+!
HO! Q?<1/!;1!;-.61.:UUUUUUUUUUUUUUUUUUUUUUUUUUUUU%*!
DO! P-;1!=C-6.542UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU%"!
;O! S3:54D.63:45=/!19!<358-6-E41!D39D=:1./1UUUUUUUUUUUUUUUAAAAA%$!
1O! R9536E41UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU%&!
2O! c<=D424D45=/!;39/!61!D39D1:!;.!<39D:=3/UUUUUUUUUUUUUUUUAAA&+!
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_A!Id61!;.!0=;1D49!5:345395UUUUUUUUUUUUUUUUUUUUUUUUUUUUUA&*!
!

*O! Id61/!35519;./UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA&*!
"O! S:4/1!19!D-0<51!;1/!D-95:34951/!;39/!63!<:354M.1UUUUUUUUUUUAUAAA&#!
#O! b1/!2:149/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA&%!
$O! RC4/!;.!PQ!M.395!G!63!:=364/354-9!;1!63!D.:1!;1!D8404-58=:3<41UUUUUAAA&'!

!
ZZA! !!=#*&%'H)',(!2#!7X1)42#UUUUUUUUUUUUUUUUUUUUUUUUUUUUAA&)!

!
RA! P=58-;-6-E41UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAA&)!

!
*O! Q?<1!;7=5.;1UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA&)!
"O! S-<.6354-9!D4H61UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAA&)!
#O! fH>1D542/UUUUUUUUUUUUUUUUUAAAUUUUUUUUUUUUUUUUUU'+!
$O! I1D.146!;1!;-99=1/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUAAA'+!
%O! \584M.1UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA'*!
&O! R936?/1!/5354/54M.1UUAUUUUUUUAAAUUUUUUUUUUUUUUUUUUUAAA'"!

!
YA! I=/.6535/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA'#!

!
*O! R936?/1!;1/D:4<54C1UUUUUUUUUUUUUUUUUUUUUUUUUUUAUUA'#!

3O! _3:3D5=:4/54M.1/!;1/!<354195/UUUUUUUUUUUUUUUUUUUUUUA'#!
HO! f:E394/354-9!;1/!/-49/UUUUUUUUUUUUUUUUUUUUUUUUUAAA'&!!
DO! S3:D-.:/!;1!/-49/AAAUAAUUUUUUUUUUUUUUUUUUUUUUUUUUA(%!

!
"O! R936?/1!D-0<3:354C1UUUUUUUUUUUUUUUUUUUUUUUUUUUAAAAAA((!

3O!b740<64D354-9!;.!PQ!0-;4241T5T1661!63!<:4/1!19!D83:E1!gAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA((!
! HO!b1!/.4C4!3.!ccRK!0-;4241T5T46!63!<:4/1!19!D83:E1!gAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA)$!

!
ZZZA! !='*&4**',(UUUUUUUUUUAUUUUUUUUUUUUUUUUUUUUUUUUUA))!

!
RA! _:454M.1!E=9=:361!;1!67=5.;1UUUUUUUUUUUUUUUUUUUUUUUUU))!

*O! S-495/!2-:5/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUA))!
"O! S-495/!234H61/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAA*++!

!
YA! _:454M.1!;1/!:=/.6535/UUUUUUUUUUUUUUUUUUUUUUUAAUUUUA*+*!

*O! _3:3D5=:4/54M.1/!;1!63!<-<.6354-9!;7=5.;1UUUUUUUUUUUUUU!AA*+*!
"O! f:E394/354-9!;1/!/-49/UUUUUUUUUUUUUUUUUUUUUUUUUA*+"!
#O! S3:D-.:/!;1!/-49/AUUUAAUUUUUUAUUUUUUUUUUUUUUUUUU*+(!

!
_A! Z0<64D354-9!;.!0=;1D49!5:345395UUUUUUUUUUUUUUUUUUUUUU*+)!

!
XA! c.4C4!3.!ccRKUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAA**$!

!
`A! Id61/!D-0<3:3542/A!UUUUUUUUUUUUUUUUUUUUUUUUUUUUU**(!

!
T,(&74*',(UUUUUUUUUUUAAUUUUUUUUUUUUUUUUUUUUUUUUUUUUUAA*"+!
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P'*)#!2#*!.M%1W'.)',(*!
!
!

YZAF! ! %T^6.:-Th:3D461!
BT;! ! R954E@91!_3:D49-T`0H:?-9934:1!
B=0! ! RDD@/!X-.6-.:1.J!S3:-J?/54M.1!
BA! ! RD4;1!^-6494M.1!
BACJC!! R//-D4354-9!^:39i34/1!;1!c-49/!f9D-6-E4M.1/!;1!c.<<-:5!

BP=! ! R221D54-9!;1!b-9E.1!X.:=1!
B0! ! R;=9-D3:D49-01!;.!S39D:=3/!

R"TB[! Y:13/5!_39D1:!"!
TB!\]Z]! R954E@91!_3:H-8?;:351!*)T)!

T<"T! ! _195:1!Z951:9354-936!;1!I1D81:D81!D-95:1!61!_39D1:!
TPTT! ! _195:1!;1!b.551!_-95:1!61!_39D1:!
T0C! ! _195:1!S3.6!c5:3.//!

=TT! ! X-//41:!_-00.94D395!19!_39D=:-6-E41!
=KJC! ! X4:1D54-9!;1!67]-/<45364/354-9!15!;1!67f:E394/354-9!;1/!c-49/!

=<-! ! X=<3:510195!;7Z92-:0354M.1!P=;4D361!
=I^!! ! `D81661!=C36.395!63!X-.61.:!a1.:-<3584M.1!19!$!M.1/54-9/!
=0T! ! X.-;=9-TS39D:=351D5-041!

;-CB! ! `M.4<1!P-H461!;1!c-49/!15!;7RDD-0<3E910195!
;?B! ! `D81661!,4/.1661!R936-E4M.1!

;?C! ! `D81661!,1:H361!c40<61!
A=Q! ! ^6.-:-TX=/-J?[6.D-/1!
A-T! ! ^-:0354-9!P=;4D361!_-9549.1!

KB=! ! ]-/<45364/354-9!R!X-04D461!
KBC! ! ]3.51!R.5-:45=!;1!c395=!

K=3! ! ]d<4536!X1!K-.:!
<T! ! Z951:C3661!;1!_-92439D1!

<=;! ! Z924:041:!X4<6d0=!;7\535!
<=;T! ! Z924:041:!X4<6d0=!;7\535!;1!_--:;49354-9!
<-T!! ! Z9;4D1!;1!P3//1!_-:<-:1661!

<IT.! ! Z9/545.5!a354-936!;.!_39D1:!
<"-! ! Z03E1:41!<3:!I=/-9939D1!P3E9=54M.1!

<?!! ! Z95:3T,1491.J!
P<! ! b4H=:354-9!Z00=;4351!
P0! ! b4H=:354-9!S:-6-9E=1!
-Q! ! P=;1D49![=9=:364/51!
-9! ! P=;1D49!Q:345395!

-9;?!! P363;41!Q8:-0H-T`0H-64M.1!,1491./1!
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J"! ! f;;/!I354-!
J-C! ! f:E394/354-9!P-9;4361!;1!63!c395=!
0TB! ! S354195!_-95:-661;!R936E1/43!N<3:!<-0<1O!
0J! ! S1:!-/!
00BT! ! S:-E:3001!S1:/-99364/=!;1!67R<:@/!_39D1:!

00C! ! S:-E:3001!S1:/-99364/=!;1!c-49!
0C! ! S1:2-:039D1!c535./!
"T0! ! I=.94-9!;1!_-9D1:5354-9!S6.:4;4/D4<64934:1!
CIT! ! c?/5@01!a1:C1.J!_195:36!
CI3-Q! c?9;4D35!a354-936!;1/!K1.91/!P=;1D49/![=9=:364/51/!

C0Q! ! c<6=9-TS39D:=351D5-041![3.D81!
9;0! ! Q-0-E:3<841!<3:!\04//4-9!;1!S-/45-9/!
9TT! ! Q8=:3<41!_-0<-:510195361!15!_-E9454C1!
!
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!
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P'*)#*!2#*!).M7#.4N!#)!2#*!8'D4%#*!
!

!
9.M7#.4N!
!
Q3H613.!*A!b3!D63//424D354-9!QaP!RK__!N(@01!C1:/4-9O!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#"!
Q3H613.!"A!I=<3:5454-9!;1/!<354195/!<3:!/1J1!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'$!
Q3H613.!#A!_4:D-9/539D1/!;1!;=D-.C1:51!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'%!
Q3H613.!$A!Z0<64D354-9!;.!0=;1D49!5:345395!15!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!''!
Q3H613.!%A!P-:<8494M.1/!<:1/D:45/!19!<:104@:1!4951954-9!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!(#!
Q3H613.!&A!I=D3<45.63542!;1/!8-/<45364/354-9/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!($!
Q3H613.!'A!X=634/!0-?19/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!(&!
Q3H613.!(A!c.4C4!3.!ccRK!19!2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAA!()!
Q3H613.!)A!b4E91/!;1!D8404-58=:3<41!19!2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!5:345395A!A!()!
Q3H613.!*+A!S:1/D:4<54-9!;1!0-:<8494M.1/!19!2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!

5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)+!
Q3H613.!**A!a-0H:1/!15!;.:=1/!;1/!8-/<45364/354-9/!19!2-9D54-9!;1!6j40<64D354-9!;.!

0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)+!
Q3H613.!*"A!b41.J!;1!;=D@/!19!2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAA!)*!
Q3H613.!*#A!X=634/!19!2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)"!
Q3H613.!*$A!b4E91/!;1!D8404-58=:3<41/!/4!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)%!
Q3H613.!*%A!S:1/D:4<54-9!;1!0-:<8494M.1/!19!2-9D54-9!;.!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)%!
Q3H613.!*&A!P-:<8494M.1/!19!<:104@:1!4951954-9!/4!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)&!
Q3H613.!*'A!a-0H:1/!15!;.:=1/!;1/!8-/<45364/354-9/!19!2-9D54-9!;.!/.4C4!3.!ccRK!AAAAAAAAAAAA!)&!
Q3H613.!*(A!b41.J!;1!;=D@/!19!2-9D54-9!;.!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)'!
Q3H613.!*)A!X=634/!0-?19/!19!2-9D54-9!;.!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)'!
Q3H613.!"+A!Id61/!D-0<3:3542/!;.!0=;1D49!5:345395!15!;.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!**(!
!
!
A'D4%#*!
!
^4E.:1!*A!X.-;=9-T<39D:=351D5-041!D=<8364M.1!;j3<:@/!63!c-D4=5=!_393;41991!;.!_39D1:

!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!##!
^4E.:1!"A!c<6=9-T<39D:=351D5-041!;j3<:@/!63!c-D4=5=!_393;41991!;.!_39D1:!AAAAAAAAAAAAAAAAAAAAAAA!#$!
^4E.:1!#A!R6E-:45801!;=D4/4-9916!;1!63!<:4/1!19!D83:E1!;1!6j3;=9-D3:D49-01!0=53/5354M.1!

;73<:@/!63!c-D4=5=!_393;41991!;.!_39D1:!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$+!
^4E.:1!$A!b1/!jj0-0195/k!;1/!/-49/!;1!/.<<-:5!;73<:@/!l:3m-n/m4A!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$#!

^4E.:1!%A!I=<3:5454-9!;1/!5:39D81/!;joE1!3.!0-0195!;.!;43E9-/54DA!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'$!
^4E.:1!&A!b-D364/354-9!5.0-:361!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'%!

^4E.:1!'A!_4:D-9/539D1/!;1!;=D-.C1:51!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'&!
^4E.:1!(A!I=<3:5454-9!;1/!D8404-58=:3<41/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!''!
^4E.:1!)A!P=;1D49/!3?395!<:4/!19!D83:E1!63!;-.61.:!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!'(!

^4E.:1!*+A!R9536E4M.1/!<:1/D:45/!<3:!<3641:/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!(+!
^4E.:1!**A!S:-21//4-9916/!3?395!495:-;.45!63!0-:<8491!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!(*!
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^4E.:1!*"A!P-:<8494M.1/!<:1/D:45/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!("!
^4E.:1!*#A!b41.J!;1!;=D@/!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!(%!
^4E.:1!*$A!_-.:H1!;1!/.:C41!19!0-4/!3<:@/!673<<3:454-9!;1/!<:1041:/!/?0<5d01/!;1!63!

0363;41A!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!('!
^4E.:1!*%A!_-.:H1!;1!/.:C41!19!0-4/!3<:@/!61!;43E9-/54D!3935-0-T<358-6-E4M.1!AAAAAAAAAAAAAA!((!

^4E.:1!*&A!_-.:H1/!;1!/.:C41!19!0-4/!G!<3:54:!;1/!<:1041:/!/?0<5d01/!;1!63!0363;41!19!
2-9D54-9!;1!6j40<64D354-9!;.!0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)#!

^4E.:1!*'A!_-.:H1/!;1!/.:C41!19!0-4/!G!<3:54:!;.!;43E9-/54D!19!2-9D54-9!;1!6j40<64D354-9!
;.!0=;1D49!5:345395!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)$!

^4E.:1!*(A!_-.:H1/!;1!/.:C41!19!0-4/!19!2-9D54-9!;.!/.4C4!3.!ccRK!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!)(!
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P'*)#!2#*!.((#N#*!
!
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!

B((#N#!\! ! S1:2-:039D1!c535./!;1!67fPc!
!
!
B((#N#![! ! \D81661!Xa$!

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



!
!
!
!
!

!

"$!
!

!

<()%,24&)',(!

!

b1! 0=;1D49! E=9=:364/51F! 3.<:@/! ;1! /-9! <354195! 3551495! ;7.9! D39D1:! ;.! <39D:=3/! 1/5!

D-92:-95=!G!;1!0.654<61/!;4224D.65=/A!!

`9!:34/-9!;1!63!E:3C45=!15!;.!<:-9-/54D!/-0H:1!;1!D1551!<358-6-E41F!61!0=;1D49!<1.5!L5:1!

:19C-?=! G! /3! <:-<:1! <1:D1<54-9! ;1! 63! 0363;41! 15! ;1! 63! 0-:5!p! /1/! =0-54-9/! <1.C195!

4951:2=:1:!;39/!/3!<:4/1!19!D83:E1A!

c4! 6784/5-4:1! 935.:1661! ;1! 63! 0363;41! 1/5! 6-9E.1F! 61/! <:1041:/! /4E91/! /.:C4199195!

53:;4C10195! 15! /4E9195! E=9=:3610195! .9! /53;1! 3C39D=A! b1! 0=;1D49! 5:345395! <1.5! 19!

:1//1954:! .9! /19540195! ;1! 2:./5:354-9! 15! ;1! D.6<3H4645=! /.:! .9! =C195.16! :153:;! 3.!

;43E9-/54DA!

h91!2-4/!61!;43E9-/54D!<-/=F!61!0=;1D49!E=9=:364/51!2345!<3:541!;.!:=/13.!;1!/-49/!034/!/3!

<63D1!1/5!40<:=D4/1!e!/746!1/5!D-9/4;=:=!D-001!61!:=2=:195!G!671J5=:41.:!;1!678d<4536F!46!/10H61!

L5:1! 04/! G! 67=D3:5! .91! 2-4/! 61! <354195! 19E3E=! ;39/! 61/! :-.3E1/! 8-/<453641:/A! b1! ;1E:=!

;740<64D354-9!;.!0=;1D49!5:345395!;39/!61/!;422=:195/!94C13.J!;1!<:4/1!19!D83:E1!;=<19;!

;1! 9-0H:1.J! <3:30@5:1/A! c746! 973! 94! 61/! D-9934//39D1/! 58=-:4M.1/! ;.! /<=D4364/51!

8-/<453641:F!94! 61!<63513.!51D894M.1!G!;4/<-/454-9F! 46!D-993q5! 61!<354195!;39/!/3!E6-H3645=F!

<1.5!<:19;:1!19!D-0<51!/-9!C=D.!15!/-9!195-.:3E1!p!/-9!:d61!1/5!;-9D!1//195416!;39/!61/!

;=D4/4-9/!58=:3<1.54M.1/!15!61!/.4C4A!

X39/! 9-5:1! =5.;1F! 9-./! 366-9/! 51951:! ;74;1954241:! 61/!0-0195/! ;1! <:4/1! 19! D83:E1! /.:!

61/M.16/!61!0=;1D49!5:345395!<1.5!4926.1:!19!/1!2-D364/395!/.:!61/!/-49/!;1!/.<<-:5!D-001!

63! E1/54-9! ;1/! 5:34510195/! 39536E4M.1/F! 63! E1/54-9! ;1/! 641.J! ;1! /-49/! M.1! D1! /-45! 61/!

8-/<45364/354-9/!-.!61/!641.J!;1!;=D@/F!/.:!63!64045354-9!58=:3<1.54M.1!15!=E3610195!/.:!63!

E1/54-9!;.!<3:D-.:/!;1!/-49/A!
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X39/!D1!5:3C346F!9-./!366-9/!5-.5!;73H-:;!;=D:4:1!63!<:4/1!19!D83:E1!-9D-6-E4M.1!;.!D39D1:!

;.!<39D:=3/F!61/!/-49/!-9D-6-E4M.1/!;1!/.<<-:5!<.4/!<3:54D.64@:10195!61!:d61!;.!0=;1D49!

5:345395A!

X39/!.9!/1D-9;!510</F!9-./!<:=/1951:-9/!15!D-001951:-9/!9-5:1!=5.;1!:=364/=1!G!<3:54:!

;1/!;-//41:/!;1/!<354195/!3551495/!;7.9!3;=9-D3:D49-01!;.!<39D:=3/!6-D3610195!3C39D=!

15r-.!0=53/5354M.1!/.4C4/!3.!_195:1!;1!b.551!_-95:1!61!_39D1:!S3.6!c5:3.//!;1!c5:3/H-.:EF!

/=61D54-99=/!;39/!61!D3;:1!;7.9!3<<16!G!<:->15!;1!67Za_3!/.:!67495=:L5!;7.91!4924:04@:1!;1!

D--:;49354-9A!

b1/!:=/.6535/!/1:-95!19/.451!;4/D.5=/!15!:1D-951J5.364/=/A!
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<_! !0%'*#!#(!&:.%D#!24!&.(&#%!24!H.(&%1.*!

!

RA! S:4/1!19!D83:E1!/<=D4364/=1!

!

*O! [=9=:3645=/!

!

3O! \<4;=04-6-E41!

!

R.!94C13.!0-9;436F! -9!;=9-0H:1!##(A+++!9-.C13.J! D3/!;1! D39D1:/!;.!<39D:=3/!<-.:!

67399=1!"+*"!;73<:@/!63!H3/1!;1!;-99=1/![6-H-D39!N*OA!b1!D39D1:!;.!<39D:=3/!971/5!M.73.!

;-.B4@01!:39E!19!0354@:1!;1!2:=M.19D1!034/!3.!/1<54@01!<-.:!61!9-0H:1!;1!;=D@/!<3:!

D39D1:!N##+A+++!;=D@/!1/540=/OA!f9!9-51!3.//4!M.1!61!53.J!;749D4;19D1!1/5!<6./!=61C=!;39/!

61/!<3?/!;=C16-<<=/!N`.:-<1!15!R0=:4M.1!;.!a-:;ON"OA!

`9!^:39D1F!19!"+*"F!61!D39D1:!;.!<39D:=3/!3!.9!53.J!;749D4;19D1!;1!**A&++!9-.C13.J!D3/!

<3:!39!N#OA!_1!53.J!1/5!19!3.E0195354-9!;1!&F#s!<3:!:3<<-:5!G!"++(!N$O!15!/-9!49D4;19D1!

1/5!6=E@:10195!<6./!=61C=1!D81B!678-001!N%OA!Z6!1/5!G!63!/4J4@01!<63D1!3<:@/!61!D39D1:!;1!63!

<:-/5351F!;.!/149F!;.!D-6-9T:1D5.0F!;.!<-.0-9!15!;1!63!C1//41A!

Z6!1/5!63!M.35:4@01!D3./1!;1!;=D@/!<3:!D39D1:!;39/!9-5:1!<3?/A!b1/!53.J!;749D4;19D1!15!;1!

0-:53645=!/-95!5:@/!<:-D81/A!

b1/!<:=C4/4-9/!;1/!;422=:195/!-H/1:C35-4:1/!D-001!61!_195:1!4951:9354-936!;1!I1D81:D81!

/.:!61!_39D1:!N_4I_O!519;195!G!0-95:1:!M.1!6749D4;19D1!/1:345!19!83.//1F!671/540354-9!=5395!

;1!(++A+++!9-.C13.J!D3/!19!"+$+!3.!94C13.!0-9;436!N*OA!

b1!D39D1:!;.!<39D:=3/!1/5!<6./!2:=M.100195!:15:-.C=!D81B!61!/.>15!oE=!e!63!03>-:45=!;1/!

D3/!/.:C4195!3<:@/!&%!39/F!67oE1!0=;439!;1!/.:C19.1!=5395!;1!'*!39/A!
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!

f9!1/5401!M.73.!0-0195!;.!;43E9-/54DF!/1.610195!*+!G!"+s!;1/!5.01.:/!/-95!-<=:3H61/F!

"%s!/-95!G!.9!/53;1!6-D3610195!3C39D=!15!&+s!/-95!0=53/5354M.1/!;710H6=1!N%OA!

!

HO! S:-9-/54D!!

!

c-9!<:-9-/54D!1/5!/=C@:1!e!/-9!53.J!;1!/.:C41!1/5!492=:41.:!G!%s!G!%39/!N&O!15!C3:41!/16-9!61!

/53;1!;1!63!0363;41!3.!0-0195!;1!63!;=D-.C1:51A!f9!1/5401!M.7.9!<354195!3551495!;7.91!

2-:01!;710H6=1!0=53/5354M.1!3.:3!.91!/.:C41!0-?1991!195:1!#!15!%!0-4/F!539;4/!M.7.9!

<354195!3?395!<.!H=9=24D41:!;7.91!:=/1D54-9!D84:.:E4D361!3.:3!.91!/.:C41!3.E0195=1!195:1!

**!15!*%!0-4/!N'OA!

!

DO! !]4/5-6-E41!15!6-D364/354-9!

!

b1!D39D1:!;.!<39D:=3/!61!<6./!2:=M.100195!:15:-.C=!1/5!61!D39D1:!;.!<39D:=3/!;1!5?<1!

1J-D:491! G! )%s! C/A! %s! ;1! 5?<1! 19;-D:491A! b73;=9-D3:D49-01! :1<:=/1951! 61! 5?<1!

84/5-6-E4M.1!61!<6./!:1<:=/195=!;1/!D39D1:/!1J-D:491/!!N(+!G!)+sO!N(OA!

b1/!3.5:1/!5.01.:/!1J-D:491/!/-95!3.//4!61/!30<.66-01/F!61/!D?/53;=9-01/!0.D491.JF!61/!

5.01.:/!495:3D393634:1/!<3<46634:1/!15!0.D491./1/!;.!<39D:=3/!NQZSPSOA!!b749/.649-01F!61!

E6.D3E-9-01F!61!E3/5:-9-01!15!61!,ZS-01!2-95!<3:541!;1/!5.01.:/!19;-D:491/A!

b3!03>-:45=! ;1/! 3;=9-D3:D49-01/! ;.! <39D:=3/! NRSO! N'+sO! /1! /45.195! 3.! 94C13.! ;1! 63!

<3:541!D=<8364M.1!;1!67-:E391F!*%s!3.!94C13.!D-:<-:36!15!*+s!3.!94C13.!D3.;36A!!

!

!

!
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!

"O! X=03:D81!;43E9-/54M.1!

!

3O! !^3D51.:/!;1!:4/M.1!!N#ON)ON*+O!

!

X73<:@/!67Z9/545.5!a354-936!;.!_39D1:!NZa_3OF!46!1J4/51!5:-4/!23D51.:/!;1!:4/M.1!4;195424=/!M.1!

/-95!61!53H3E4/01F!61!/.:<-4;/!15!61/!23D51.:/!E=9=54M.1/!N#OA!

!

!! b1! 53H3E4/01! 03>-:1! 61! :4/M.1! :163542! 195:1! *F'! 15! #F(! N)OA! b1! 0=D394/01!

<8?/4-<358-6-E4M.1! /1:345! .91! D1:53491! 5-J4D45=! ;1/! 945:-/30491/! /.:! 61!

<3:19D8?01!<39D:=354M.1!N)OA!h91!0=53T3936?/1!30=:4D3491!;1!"+*#!:15:-.C1!.9!

fI!G!*F'$F!tZ_)%s!N*F&*T*F('Ou!<-.:!61!53H3D!N*+OA!!

!! b1! /.:<-4;/! 4951:C419;:345! <:-H3H610195! <3:! .9! /?9;:-01! 492630035-4:1!

/?/5=04M.1! D8:-94M.1! ;v! G! .91! /?958@/1! 3DD:.1! ;1! 0=;4351.:/! <:-T

492630035-4:1/!<3:!61!54//.!3;4<1.J!N)OA!RC1D!.9!ZP_!/.<=:41.:!G!#%F!67fI!1/5!G!*F%%F!

NZ_!)%s!t*F*&T"F+'uOA!

!! b3!/./D1<54H4645=!E=9=54M.1!1/5!=C-M.=1!/-45!;39/!.9!D-951J51!;784/5-4:1!230464361!

N)O!/-45!19!D3/!;1!/?9;:-01/!E=9=54M.1/!N**O!9-5300195!YI_R"!15!61!/?9;:-01!

;1!S1.5BTK1E81:/A!

!! b1!;43H@51!1/5!<:=/195!3.!0-0195!;.!;43E9-/54D!;39/!$+!G!&+s!;1/!D3/!15!<1.5!L5:1!

D3./1!-.!D-9/=M.19D1!;1!63!0363;41!N)OA!

!! b3!<39D:=35451!D8:-94M.1!1J<-/1!3.!:4/M.1!;1!;=C16-<<1:!.9!3;=9-D3:D49-01!3.!

D-.:/!;7.91!<39D:=35451!D8:-94M.1!8=:=;4534:1!N;.1!G!63!0.5354-9!;1!SIcc*O!H419!

<6./!M.73.!;=D-.:/!;7.91!<39D:=35451!D8:-94M.1!36D--64M.1A!

!! b736D--6!15!63!<:=/19D1!;73954E@91!/39E.49!;1!5?<1!f!/-95!=E3610195!D45=/A!
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Z6! 971J4/51! <-.:! 61! 0-0195! <3/! ;1! 0=58-;1! ;1! ;=<4/53E1! 94! ;1! <-<.6354-9! G! :4/M.1!

4;195424=1A! b7495=:L5! /1:345! ;1! ;=<4/51:! ;1/! 6=/4-9/! <:=D39D=:1./1/! -.! ;1/! 5.01.:/! M.4!

/1:34195!19D-:1!G!.9!/53;1!-<=:3H61!<-.:! 61/M.16/!-9!<-.::345!3C-4:!.91!:1953H4645=!19!

51:01!;1!;43E9-/54D!034/!=E3610195!;1!/.:C41!N*"OA!

HO! _4:D-9/539D1/!;1!;=D-.C1:51!!N*#O!

!

b1!D39D1:!;.!<39D:=3/!1/5!.91!<358-6-E41!49/4;41./1A!b1!;=634!195:1!61!;=H.5!;1!6784/5-4:1!

935.:1661! ;1! 63! 0363;41! 15! 61/! <:1041:/! /?0<5d01/! <1.5! L5:1! 6-9EA! Z6/! /4E9195!

E=9=:3610195!.9!/53;1!;=>G!3C39D=!;1!63!0363;41A!X1!<6./F!61/!<:1041:/!/4E91/!/-95!<1.!

/<=D424M.1/A!!

Tb1!/4E91!61!<6./!D-9/5395!1/5!63!;-.61.:!3H;-049361F!<:=/1951!;39/!(+s!;1/!D3/A!c-9!/4@E1!

<:=D4/! C3:41! /16-9! 63! 6-D364/354-9! ;1! 63! 5.01.:A! h91! ;-.61.:! ;1! 67=<4E3/5:1! -.! ;1!

678?<-D8-9;:1!;:-45! /4E91:3!.91! 5.01.:! D=<8364M.1!-.! D-:<-:=361! 15!<1.5! =C-M.1:!.9!

19C384//10195!5.0-:36!;.!<61J./!Dw643M.1!15!;1/!C34//13.J!Dw64-T0=/195=:4M.1/!N*$OA!

X1/!;-.61.:/!;1!678?<-D8-9;:1!E3.D81!/1:-95!19!23C1.:!;7.91!5.01.:!D3.;361A!

_63//4M.10195F! -9! :15:-.C1:3! .91! ;-.61.:! =<4E3/5:4M.1! 5:39/24J43951! 3C1D! 4::3;4354-9!

<-/5=:41.:1F!03>-:=1!19!<-/5<:39;436!N*%OA!

Tb74D5@:1!e!3//-D4=!G!;1/!.:491/!2-9D=1/!15!/1661/!;=D-6-:=1/!;39/!61/!D39D1:/!;1!63!5L51!;.!

<39D:=3/F!46!1/5!;v!G!.91!D-0<:1//4-9!-.!G!.9!19C384//10195!;1/!C-41/!H46434:1/!N*#OA!

T77b7365=:354-9!;1!67=535!E=9=:3677e!3//-D4395!3034E:4//10195F!39-:1J41!15!3/58=941!N*$O!1/5!

;=D:451!;39/!<6./!;1!(+s!;1/!D3/A!

X73.5:1/!D4:D-9/539D1/!/-95!:=C=635:4D1/!;1!63!0363;41!D-001!6749/.224/39D1!<39D:=354M.1!

1J-D:491!15!19;-D:491F!63!<39D:=35451!34E.xF!63!0363;41!58:-0H-10H-64M.1!C1491./1!N;39/!

0-49/!;1!*%s!;1/!D3/O!15!67-DD6./4-9!;4E1/54C1!83.51!N;39/!0-49/!;1!*%s!;1/!D3/OA!
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#+!
!

!

DO! `J3019/!H4-6-E4M.1/!

!

Q-.5!D-001!63!/?0<5-035-6-E41!D6494M.1F!63!H4-6-E41!<1:015!;7-:41951:!61!;43E9-/54D!/39/!

<-.:!3.5395!<-/1:!.9!;43E9-/54D!2-:016A!f9!<1.5!:15:-.C1:!.91!D8-61/53/1F!.91!D?5-6?/1!

0-;=:=1F!.9!/?9;:-01!492630035-4:1!15!.91!8?<1:E6?D=041A!

X4C1:/1/!=5.;1/!0-95:195!61!<1.!;7495=:L5!;.!;-/3E1!;1/!03:M.1.:/!5.0-:3.J!D-001!61!

_R! *)T)! M.1! D1! /-45! <-.:! 61! ;43E9-/54D! <-/4542F! 61! ;43E9-/54D! ;422=:195416! -.! 19D-:1! 61!

;=<4/53E1!N)OA!c3!C361.:!<:=;4D54C1!<-/454C1!1/5! 234H61F! 63!/19/4H4645=!1/5!;1!'+T)+s!15! 63!

/<=D424D45=!;1!&(T)*s!M.16!M.1!/-45!61!/53;1!N%OA!b7R_`!971/5!<3/!<6./!:1D-0039;=A!

!

;O! `J3019/!;7403E1:41!

!

Tb1!/D3991:!3H;-049-T<16C419!/<4:361y !e!1J3019!;1!<:104@:1!4951954-9!19!:34/-9!;1!/-9!

D3:3D5@:1!9-9T49C3/42!15!;1!/3!D3<3D45=!G!1J<6-:1:!6!z19/10H61!;1!673H;-019!N19!<3:54D.641:!

61! 2-41O! 3{ ! 63! :1D81:D81!;1!0=53/53/1/A! c3! /19/4H4645=! 1/5! ;1!)+!s!<-.:! 61! ;43E9-/54D! ;1!

D39D1:! ;.! <39D:=3/A! Z6! <1:015! ;1! :=364/1:! .9! H4639! ;71J519/4-9! G! 63! :1D81:D81! ;7.91!

0=53/53/1! C4/D=:361F! ;7.91! D3:D49-/1! <=:45-9=361F! ;7.9! 19C384//10195! C3/D.634:1F! ;7.9!

19C384//10195! E39E64-9934:1! 3{ ! ;4/539D1! -.! ;7.91! /5=9-/1! ;.! 5:-9D! Dw643M.1! N#OA!

_1<19;395F!"+!s!3{ !#+!s!;1/!D39D1:/!;.!<39D:=3/!;1!;430@5:1!492=:41.:!-.!=E36!3{ !"+!00!

/-95!0=D-99./!<3:!D15!1J3019!N)OA!b3! 58@/1!;1!_A!h/39;4B3E3!N*&O!3!0-95:=!M.1!D71/5!

671J3019! ;7403E1:41! 61! <6./! ;1039;=! <3:! 61! 0=;1D49! E=9=:364/51! NP[O! 19! <:104@:1!

4951954-9!3C395!67=D8-E:3<841A!!
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!

Tb7=D8-E:3<841!3H;-049-T<16C41991!e!D15!1J3019!;1!;=H:-.4663E1!<1:015!;1!;=51D51:!;1/!

5.01.:/!/.<=:41.:1/!G!"!D0!-.!;1/!/4E91/! 49;4:1D5/!D-001!.91!;4635354-9!;.!D3936!;1!

|4:/.9EF!.91!;4635354-9!;1/!C-41/!H46434:1/!!-.!.91!C=/4D.61!3.E0195=1!N)OA!

Tb7=D8-T19;-/D-<41!e!D15!1J3019!<6./!D-0<61J1!1/5!:=364/=!<-.:!;1/!5.01.:/!492=:41.:1/!

G!"!D0F!3C1D!.91!/19/4H4645=!G!)%s!M.1661!M.1!/-45!63!534661!;1!63!5.01.:A!b3!9-:03645=!;1!

D15! 1J3019! <1:015! ;7=640491:! ;1! 0394@:1! M.3/4TD1:53491! 61! ;43E9-/54D! ;1! D39D1:! ;.!

<39D:=3/A!c-9!3.5:1!495=:L5!1/5!;1!<-.C-4:!:=364/1:!;1/!H4-</41/A!

Tb1/!3.5:1/!1J3019/!D-001!67ZIPF!61!Q`STcD3991:!-.!61!Q`S!3.!*(^X[!97-95!<3/!<-.:!61!

0-0195!<3/!;7495=:L5!;43E9-/54DA!

1O! X43E9-/54D!;1!D1:545.;1!N)ON*#O!!

h9!;43E9-/54D!84/5-6-E4M.1!;-45!L5:1!-H519.!3C395!5-.5!5:34510195!9-9TD84:.:E4D36!D3:!*+!

s!;1/! 5.01.:/!0364E91/! ;.! <39D:=3/! 91! /-95! <3/! 1J-D:491/! 15! 5-.51/! 61/! 5.01.:/! ;.!

<39D:=3/!91!/-95!<3/!0364E91/!N)OA!b3!H4-</41F!/4!9=D1//34:1F!/1:3!:=364/=1!/.:!61!/451!61!<6./!

23D4610195! 3DD1//4H61!e! H4-</41! <1:D.539=1! ;7.91! 0=53/53/1! 8=<354M.1F! D?5-6-E41! ;.!

64M.4;1!;73/D451!-.!H4-</41!;1!63!5.01.:!<:40454C1!6-:/!;7.91!=D8-T19;-/D-<41A!

#O! Q:34510195/!/<=D424M.1/!3954TD39D=:1.J!

b1!/1.6!5:34510195!G!C4/=1!D.:354C1!1/5!D84:.:E4D36!e!*+!G!"+s!;1/!<354195/!19!H=9=24D41:-95A!

3O! _63//424D354-9!QaP!N*#O!!
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!9:;<9=&>?&-9&@;9AABCB@9DBEF&!*1&4G22&HIJK<&L<MABEFN&

HO! Q:34510195/!

!! b3!D84:.:E41!

TS-.:! 61! D39D1:! ;.! <39D:=3/! ;1! 6-D364/354-9! D=<8364M.1! 1/5! :=364/=1! .91! ;.-;=9-T

<39D:=351D5-041! D=<8364M.1! NXS_OF! =E3610195! 3<<16=1! -<=:354-9! ;1! |84<<61!

N*'ON*(ON^4E.:1! *OA! b1! D84:.:E419! :154:1! 63! 5L51! ;.! <39D:=3/F! /4@E1! ;1! 63! 5.01.:F! 61!

;.-;=9.0F!.91!<3:541!C3:43H61!;1! 671/5-03D!;4/536F! 63!C=/4D.61!H46434:1!15!.91!<3:541!;.!

D3936! D8-6=;-M.1A! _1551! 51D894M.1! 1/5! D-0<6=5=1! <3:! .91! 3936?/1! 1J510<-:39=1! 349/4!
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!

M.7.91! 6?0<83;=91D5-041! :=E4-9361!e! 61! D.:3E1! E39E64-9934:1F! 10<-:5395! 3.!0-49/!*%!

E39E64-9/! 15! 63! :=/1D54-9! ;1! 63! 6301! :=5:-T<-:51!0155395! G! 9.! 61! H-:;! ;:-45! ;1! 673:5@:1!

0=/195=:4M.1! /.<=:41.:1! /-95! :=364/=/A!!

R<:@/!3C-4:!1961C=!D1/!-:E391/F!61!D84:.:E419!:=53H645!61/!D-9549.45=/!<3:!.91!393/5-0-/1!

;4E1/54C1! NE3/5:-T>=>.9361OF! H46434:1! ND8-6=;-D-T>=.9361O! 15! <39D:=354M.1! N<39D:=354D-T

>=>.9361!-.!<39D:=354D-TE35:4M.1O!N*'OA!

*

!!!!!!!!!!! !A'D4%#!\_!=4,21(,ZH.(&%1.)#&),$'#!&1H:.7'@4#!2`.H%>*!7.!C,&'1)1!T.(.2'#((#!24!T.(&#%!

TS-.:!61!D39D1:!;.!<39D:=3/!;1!6-D364/354-9!D-:<-:=361!-.!D3.;361F! 61!D84:.:E419!:=364/1!

.91!/<6=9-T<39D:=351D5-041!E3.D81!NcS[O!N^4E.:1!"O!e!3H6354-9!;.!D-:</!15!;1!63!M.1.1!;.!

<39D:=3/! 15! ;1! 63! :351! D-0<6=5=1! 3C1D! .9! 1J3019! 1J510<-:39=! 15! D-0<6=5=1!

6?0<83;=91D5-041A!
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*

A'D4%#![_!CH71(,ZH.(&%1.)#&),$'#!2`.H%>*!7.!C,&'1)1!T.(.2'#((#!24!T.(&#%!

!
T_84:.:E41!<3664354C1!e!N*)ON"+O!1661!C4/1!G!<:=C194:!-.!G!5:3451:!63!D-0<:1//4-9!;.!D3936!

D8-6=;-M.1!-.!;.!;.-;=9.0A!_1/!D-0<:1//4-9/!/-95!2:=M.1951/!;39/!61/!D39D1:/!;1!63!

5L51!;.!<39D:=3/A!c4!67-H>1D542!1/5!;1!e!

!! 61C1:! 67-H/5:.D54-9! H46434:1!e! -9! <:-D@;1! <3:! C-41! D84:.:E4D361! 19! :=364/395! .91!

;=:4C354-9!H46434:1!-.!<3:!C-41!19;-/D-<4M.1!<3:!63!<-/1!;7.9!/5195A!b719;-<:-58@/1!

<1.5!/7-H/5:.1:!034/!46!1/5!<-//4H61!;1!63!:10<63D1:A!_71/5!63!/1D-9;1!51D894M.1!M.4!

3D5.16610195!1/5!63!<6./!.5464/=1!19!:34/-9!;7.91!0-:H4;45=!0-49;:1A!

!! 61C1:!67-H/5:.D54-9!;.-;=9361!e!-9!:=364/1!/-45!.91!E3/5:-T393/5-0-/1!<3:!E3/5:-T

>=>.9-/5-041! /-45! .91! <-/1! ;7.91! <:-58@/1! 0=53664M.1! ;.-;=9361! <3:! C-41!

19;-/D-<4M.1A!b3!C-41!19;-/D-<4M.1!1/5!6G!19D-:1!G!<:4C46=E41:!<.4/M.71661!1J<-/1!

G!.91!0-49;:1!0-:H4;45=!15!1661!<1:015!3.!<354195!;1!<:=/1:C1:!.91!3640195354-9!

-:361!N"+OA!

!! ;4049.1:!63!;-.61.:!N*%O!e!;4C1:/1/!51D894M.1/!1J4/5195A!f9!D451:3!61/!51D894M.1/!

<1:D.539=1/! ;1! H6-D/! ;1/! 91:2/! /<639D894M.1/! -.! ;.! <61J./! Dw643M.1! <3:!
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!

36D--64/354-9A! Z6! 1J4/51! =E3610195! ;1/! 51D894M.1/! ;1! 91.:1D5-041! D84:.:E4D361!

<1:-<=:35-4:1A!

!

b1/!<:49D4<361/!D-0<64D354-9/!;1!63!D84:.:E41!/-95!e!N*'O!

Tb3!E3/5:-<3:=/41!-.!!"#$%"!&'$()*+,&"-.)%+/'!e!1661!5-.D81!195:1!*)!15!%'s!;1/!<354195/!

-<=:=/A!`661!1/5!;=24941!D-001!673H/19D1!;1!:1<:4/1!;7.91!3640195354-9!9-:0361!G!63!249!;1!

63!<:104@:1!/103491!<-/5-<=:35-4:1F!3C1D!03495419!<:-6-9E=!;7.91!/-9;1!93/-TE3/5:4M.1!

19!3/<4:354-9!-.!/3!:=495:-;.D54-9!N*'OA!

Tb1/! 24/5.61/! <39D:=354M.1/!e! 67393/5-0-/1! ;.! <39D:=3/! 3.! 5.H1! ;4E1/542! ;101.:1! 63!

234H61//1!;1!63!XS_A!h91!2.451!3.!94C13.!;1!67393/5-0-/1!<39D:=354D-T195=:4M.1!-.!/.:!61!

<3:19D8?01!<39D:=354M.1!<1.5! D-9;.4:1! G! 673<<3:454-9!;7.91! 24/5.61!<39D:=354M.1A! c-9!

49D4;19D1!1/5!5:@/!C3:43H61!19!2-9D54-9!;1!63!;=249454-9!M.7-9!6.4!;-991F!195:1!"s!15!<6./!

;1!"+s!N*'OA!

Tb1/! /5=35-::8=1/!e! 2:=M.1951/! 15! 0.65423D5-:41661/! N9-5300195! <3:! 49/.224/39D1!

<39D:=354M.1!1J-D:491OA!

Tb1!;43H@51!/1D-9;34:1!e!<:49D4<3610195!;39/!61/!/.451/!;1!cS[!N%+s!;1/!D3/OA!

Tb3!;=9.5:454-9!NC-4:!492:3OA!

!! b3!D8404-58=:3<41!N*#ON"*ON""ON"#O!

X422=:195/!<:-5-D-61/!;1! D8404-58=:3<41!1J4/5195!M.4! /1:-95!;4/D.5=/! 15! C364;=/!19!I_S!

NI=.94-9!;1!_-9D1:5354-9!S6.:4;4/D4<64934:1OA!

Tb1! %T^6.-:-Th:3D461! N%T^hO}! RD4;1! ^-6494M.1! NR^O! ~! ^h^fb!e! ;1! 63! D63//1! ;1/!

39540=53H6451/!N3954<?:404;491O!M.4!H6-M.1!63!/?958@/1!;1!67RXaA!c3!5-J4D45=!1/5!D3:;43M.1!

N49/.224/39D1! D3:;43M.1F! 4923:D5./! ;.! 0?-D3:;1OF! 8=035-6-E4M.1F! ;4E1/54C1! N93./=1/F!
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#&!
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!

C-04//10195/F!;43::8=1/O!-<85360-6-E4M.1! N4::45354-9!C-4:!.6D=:354-9!D-:9=1991O! N""OA!

b71//34! `cSR_T#! D-0<3:345! 63! /.:C41! E6-H361! ;1! <354195/! :39;-04/=/! 195:1! %^hTR^! 15!

[10D453H491A!Z6!973!<3/!=5=!;=0-95:=!;1!;422=:19D1!/4E9424D354C1!;39/!61/!"!H:3/A!b3!0=;4391!

;1! /.:C41! E6-H361! :1/5345! 4;1954M.1! ;39/! 61/! "! E:-.<1/A! _1<19;395F! 0-49/! ;712215/!

49;=/4:3H61/! -95! =5=! D-9/535=! ;1! 23i-9! /4E9424D354C1! ;39/! 61! H:3/! [10D453H491!

N<�+F++*ON"#OA!

Tb3![10D453H491!;1!63!D63//1!;1/!39540=53H-6451/!<?:404;4M.1/F!!<:-C-M.1!.91!3/58=941F!

.91!5-J4D45=!8=035-6-E4M.1!3C1D!91.5:-<=941!15!58:-0H-<=941!349/4!M.7.91!3.E0195354-9!

;1/! 5:39/30493/1/! 034/! 1/5! :16354C10195! H419! 5-6=:=1! <3:! :3<<-:5! 3.J! 3.5:1/!

D8404-58=:3<41/!N"#OA!

Tb7fJ364<635491F!;1!63!D63//1!;1/!;=:4C=/!;1!/16/!;1!<635491!G!67-:4E491!;7.91!91.:-5-J4D45=!

<=:4<8=:4M.1F!;7.91!5-J4D45=!;4E1/54C1!15!8=035-6-E4M.1A!

Tb7Z:49-5=D39F! 3E195! 39549=-<63/4M.1F! 46! 3E45! D-001! 4984H451.:! /<=D424M.1! ;1! 63!

5-<-4/-0=:3/1! Z! 15! 195:3491! 2:=M.100195! .91! 5-J4D45=! 8=035-6-E4M.1! N91.5:-<=941OF!

;4E1/54C1! N93./=1/F! C-04//10195F! ;43::8=1/! 15! D:30<1/! 3H;-049361/OF! 19! <6./! ;1!

6736-<=D41!15!;1!673/58=941A!

b1! <:-5-D-61! ^fb^ZIZaf�! 3//-D41! %T^h}! RD4;1! ^-6494M.1}Z:49-5=D39}fJ364<635491A! b1!

<:-5-D-61!^fb^ZIZ!3//-D41!%T^h}!RD4;1!^-6494M.1}Z:49-5=D39A!

Tb3!_3<=D453H491!N�`bfXRO!3E45!D-001!<:=D.:/1.:!;1!63!2:3D54-9!5-J4M.1!;.!%T^h!15!1/5!

63!/1.61!D8404-58=:3<41!-:361A!c4!/3!5-6=:39D1!1/5!/354/234/3951F!61/!12215/!/1D-9;34:1/!/-95!

61/!0L01/!M.1!D1.J!;.!%T^hA!
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Tb1!a3HT<3D6453J16!NRYIR�Ra`O!1/5!.9!D?5-5-J4M.1!;1!63!2304661!;1/!53J391/!3C1D!.91!

3D54-9! 395404D:-5.H.634:1A! c1/! 12215/! /1D-9;34:1/! /-95! ;7-:;:1! 8=035-6-E4M.1!

N91.5:-<=941OF! 91.:-6-E4M.1! N91.:-<35841/! <=:4<8=:4M.1/OF! E3/5:-T4951/54936! 15!

;1:035-6-E4M.1!N36-<=D41OA!Z6!1/5!3//-D4=!G!63![10D453H491!N"$O!

TR//-D4354-9!D8404-58=:3<41!15!H4-58=:3<41!e!.91!=5.;1!:=D1951!;1!<83/1!ZZZF!:3//10H6395!

%&)!0363;1/!6-D3610195!3C39D=/!-.!0=53/5354M.1/!3!D-0<3:=!63![10D453H491!/1.61!G!/-9!

3//-D4354-9! 3C1D! 6j`:6-5494H! NQRI_`,RF! *++0Er>! <1:! -/OA! bj3//-D4354-9! 3! 0-95:=! .9!

H=9=24D1!0-;1/51!034/!/4E9424D3542!19!/.:C41!/39/!<:-E:1//4-9!15!19!/.:C41!E6-H361!N/.:C41!

G!*!39!;1!"$!s!0(1!*'!sF!<!~!+F+"%OF!3.!<:4J!;j.91!;43::8=1!<6./!2:=M.1951A!_15!4984H451.:!

;1!63!5?:-/491Tm493/1!N3954T`[^!:=D1<51.:O!1/5!;-9D!D39;4;35!G!.91!.5464/354-9!;39/!D1551!

<358-6-E41!6-:/M.j46!/1:3!;4/<-94H61A!

!! b3!:3;4-58=:3<41!!

!

b3!<63D1!;1!63!:3;4-58=:3<41!9!z1/5!<3/!D-9/19/.1661A!h5464/=1!;39/!61!D3;:1!;7.91!5.01.:!

6-D3610195! 3C39D=1! 3//-D4=1! G! .91! D8404-58=:3<41! /19/4H464/35:4D1!

N[10D453H491}RYIR�Ra`ON*#OF! 1661! 1/5! =E3610195! .5464/=1! D-001! 5:34510195!

9=-3;>.C395!<:=363H61!G!63!D84:.:E41!<-.:!61/!5.01.:/!H-:;1:6491A!b7-H>1D542!1/5!;1!:=;.4:1!

63!534661!;1!63!5.01.:!G!63!640451!;1!63!:=/=D3H4645=!3249!;1!<1:0155:1!.9!E1/51!D84:.:E4D36!

D.:351.:A!f9!67.5464/1!3.//4!G!C4/=1!39536E4M.1!;39/!61/!5.01.:/!9-9!:=/=D3H61/!N*%OA!h91!

;4049.54-9!/4E9424D354C1!;1!63!;-.61.:!;39/!$(!s!;1/!D3/F!3C1D!.91!:3;4-58=:3<41!;=64C:395!

195:1!$%!15!%+!E:3?/!/.:!63!:=E4-9!Dw64-0=/195=:4M.1!1/5!:3<<-:5=1!<3:!D1:5349/!3.51.:/!

N"%OA! b!z30=64-:354-9! ;1/! 51D894M.1/! ;74::3;4354-9! 3C1D! 9-5300195! 63! :3;4-58=:3<41!



!
!
!
!
!

!

#(!
!

!

/5=:=-53J4M.1!;1C:345!<1:0155:1!;73224:01:!63!<63D1!;1!63!:3;4-58=:3<41!;39/!61!5:34510195!

;.!D39D1:!;.!<39D:=3/!N"&OA!!

DO! !S:-<-/454-9/!58=:3<1.54M.1/!

h91! 2-4/! 61!;43E9-/54D!<-/=F! 61!;-//41:!1/5! =5.;4=!19!I_SA!b3! 58=:3<1.54M.1!<:19;:3!19!

D-0<51!;422=:195/!<3:30@5:1/!e!61!/53;1!QaPF!63!:=/=D3H4645=!;1!63!5.01.:!N19C384//10195!

C3/D.634:1F! E39E64-9934:1! -.! 91:C1.JOF! 61! /53;1! ;1! 63! 0363;41F! 61! S1:2-:039D1! c535./!

NR991J1!*O!;.!<354195!15!63!:1D81:D81!;1!D-95:1T49;4D354-9!-<=:35-4:1A!

!! Q.01.:/!:=/=D3H61/!

`661/!:1<:=/195195!/1.610195!*+!G!"+s!;1/!D3/A!

TQ:34510195! D.:3542!e! 63! D84:.:E41F! :=364/=1! 3.! 03J40.0! $! /103491/! 3<:@/! 63! ;1:94@:1!

=C36.354-9!/D39-E:3<84M.1!N*#OA!b7-H>1D542!1/5!;1!:=364/1:!.91!:=/1D54-9!19!03:E1!/1491!

NI+OA! h91! :=/1D54-9! I+! 1/5! ;=24941! D-001! .91! D634:39D1! N;4/539D1! D166.61/! 5.0-:361/T

03:E1�*00O!N"'OA!h9!1J3019!<358-6-E4M.1!1J510<-:39=!1/5!/?/5=0354M.1!<-.:!=D3:51:!

.9!19C384//10195!;1!63!5:39D81!;1!/1D54-9!<39D:=354M.1!-.!=63:E4:!61!E1/51A!

TQ:34510195!3;>.C395!e!63!D8404-58=:3<41!G!;=H.51:!;39/!61/!#!0-4/!<-/5T-<=:35-4:1/A!b1/!

;1.J!-<54-9/!;1!:=2=:19D1!/-95!63![10D453H491!19!0-9-58=:3<41!-.!673//-D4354-9!%T^hTR^A!

`9!"+*'F!67=5.;1!<83/1!ZZZ!`cSR_T$!3!0-95:=!.91!3.E0195354-9!;1!63!/.:C41!E6-H361!G!"(!

0-4/! C1:/./! "%F%! N]I!G! +F("F! <~+F+#"O! ;39/! 61! H:3/! [10D453H491T_3<D453H491! C1:/./!

[10D453H491!/1.61! N"(OA!b1/!:=/.6535/!;1! 67=5.;1!;1!<83/1! ZZZ!RSR_Q!N[10D453H491!<6./!

2$3T<3D6453J16!C1:/./![10D453H491O!/-95!35519;./A!

!



!
!
!
!
!

!

#)!
!

!

!! Q.01.:/!6-D3610195!3C39D=1/!15!H-:;1:6491!!

`661/! :1<:=/195195! "%s!;1/! D3/! 15! 61.:! <:4/1! 19! D83:E1! 971/5! <3/! /539;3:;4/=1!034/! 61!

5:34510195! 0=;4D36! ;1! <:104@:1! 4951954-9! 1/5! <:-<-/=A! b1! /D8=03! D63//4M.1! <-.:! 61/!

5.01.:/!H-:;1:6491!1/5! 61!/.4C395!e! 5:34510195!;749;.D54-9!<3:!^fb^ZIZaf�!/.4C4!;7.91!

:3;4-D8404-58=:3<41!3C1D!_3<=D453H491!<:=T-<=:35-4:1F!/.4C4!;7.91!D84:.:E41!/1D-9;34:1!

19!3H/19D1!;73<<3:454-9!;1!0=53/53/1!15!19!2-9D54-9!;1!67-<=:3H4645=!;.!<354195F!/.4C4!;7.91!

D8404-58=:3<41! 3;>.C3951A! h9! ;:3493E1! H46434:1! 1/5! =E3610195! ;4/D.5=! N*#OA! S-.:! 61/!

5.01.:/!6-D3610195!3C39D=1/F!-9!<:=D-94/1!;1/!/-49/!;1!/.<<-:5!;@/!61!;43E9-/54D!<-/=A!

Z6/! D-9/4/5195! 19! .91! <-/1! ;1! /5195! 19! D3/! ;7-H/5:.D54-9! H46434:1F! 19! .91! <:-58@/1!

;.-;=9361!19!D3/!;1!/5=9-/1!;4E1/54C1F!19!.9!5:34510195!<:=D-D1!;1!63!;-.61.:!15!;1! 63!

;=9.5:454-9A!c4!61!Sc!;1!67fPc!1/5!;1!+T"F!.91!D8404-58=:3<41!;749;.D54-9!<3:![10D453H491!

1/5!<:-<-/=1A!c746!1/5!;1!#T$F!61/!/-49/!;1!/.<<-:5/!1JD6./42/!/-95!<:=D-94/=/A!

!! Q.01.:/!0=53/5354M.1/!

`661/!:1<:=/195195!'+s!;1/!D3/!p! 61! 5:34510195!1/5!<36643542F!3//-D4395!D8404-58=:3<41!15!

/-49/!;1!/.<<-:5A!b3!D8404-58=:3<41!<3664354C1!3!0-95:=!.91!30=64-:354-9!;1/!;-.61.:/!15!

;1! 67=535! E=9=:36! N")ON#+OA! X73<:@/! 61/! :1D-0039;354-9/! ;1! 63! c-D4=5=! c3C3951! ;1/!

0363;41/!15!D39D1:/!;1!673<<3:146!;4E1/542!N*#OF!61/!;422=:1951/!-<54-9/!;=<19;195!;.!/535.5!

;.!<354195!349/4!M.1!;.!53.J!;1!H464:.H491!e!

Sc! +T*! 15! H464:.H49=041�*F%! 2-4/! 63! 9-:01!e! D8404-58=:3<41! <3:! [10D453H491! /1.61A!!!!!!!!!!!

Sc!+T*F!oE1!�'%!39/!15!H464:.H491�*F%!2-4/!61!9-:01!e!D8404-58=:3<41!<3:!^fb^ZIZaf�!-.!

[10D453H491}! a3HT<3D6453J16A!!!

Sc! "! 15! H464:.H491�*F%! 63! 9-:01!e! D8404-58=:3<41! <3:! [10D453H491}! a3HT<3D6453J16! -.!



!
!
!
!
!

!

$+!
!

!

[10D453H491! /1.61A!!!!

Sc!#T$!e!/-49/!;1!/.<<-:5!1JD6./42/A!

*

A'D4%#!a_!B7D,%'):$#!21&'*',((#7!2#!7.!H%'*#!#(!&:.%D#!2#!7`.21(,&.%&'(,$#!$1).*).)'@4#!
2X.H%>*!7.!C,&'1)1!T.(.2'#((#!24!T.(&#%!

!

$O! S:=/195354-9!;.!_195:1!;1!b.551!D-95:1!61!_39D1:!;1!63!:=E4-9!R6/3D1!e!

!

b1!_195:1!S3.6!c5:3.//!N_ScO!C-45!61!>-.:!19!*)"#A!Z6!1/5!G!63!<-4951!;1!67499-C354-9!15!015!

673DD195!/.:!63!0.654;4/D4<6493:45=!15!61!5:3C346!19!D-663H-:354-9!195:1!61/!;422=:195/!/1:C4D1/!

15!<:-21//4-9916/!;1!63!<358-6-E41!D39D=:1./1!N#*OA!f9!:15:-.C1!e!

T61!/1:C4D1!;7-9D-6-E41!0=;4D361!

T61!/1:C4D1!;1!D84:.:E41!-9D-6-E4M.1!15!;7391/58=/41!

T61!/1:C4D1!;1!:3;4-58=:3<41!15!;1!D.:4158=:3<41!

T61!/1:C4D1!;1!/-49/!;1!/.<<-:5!

T61!/1:C4D1!;1!:3;4-6-E41!15!;1!0=;1D491!9.D6=34:1!



!
!
!
!
!

!

$*!
!

!

T61!/1:C4D1!;1!H4-6-E41!15!;1!<358-6-E41!

T61/!/1:C4D1/!;7=<4;=04-6-E41F!;7-9D-E=9=54M.1!15!;78?E4@91!

!

YA! !c-49/!-9D-6-E4M.1/!;1!/.<<-:5!
!
!

*O! X1/D:4<54-9!
!
!

3O! X=249454-9/!N#"ON##ON#$O!
!

Z6!/73E45!;1!5-./!61/!5:34510195/!9-9T/<=D424M.1/!M.4!-95!<-.:!H.5!;730=64-:1:!61!D-92-:5!15!

63!M.3645=!;1!C41!;.!<354195!D39D=:1.J!M.16!M.1!/-45!61!/53;1!;1!/3!0363;41A!

b1!51:01!1/5!5:3;.45!;1!6739E634/!�!(4..5*)+0"&,$*"&�!D-9D1<5!;1/!399=1/!)+!3.J!hcRA!

b7R//-D4354-9! ^:39D-<8-91! ;1/! c-49/! f9D-6-E4M.1/! ;1! c.<<-:5! NR^cfcO! <:-<-/1! 63!

;=249454-9! /.4C3951F! 46/! /-95!�! #6"/("-3#"&!"(& (5+/(& ")& (54)+"/(&/7,"(($+*"(&$48&."*(5//"(&

-$#$!"(&)54)&$4&#5/'&!"&#$&-$#$!+"&,5/95+/)"-"/)&$48&)*$+)"-"/)(&5/,5:;7-$)5&(.7,+<+=4"(>&

#5*(=46+#&%&"/&$&�A!

`9!^:39D1F!61/!/-49/!-9D-6-E4M.1/!;1!/.<<-:5!-95!=5=!49454=/!19!"++%!3C1D!63!D4:D.634:1!;1!

63!X4:1D54-9!;7]-/<45364/354-9!15!;1! 67f:E394/354-9!;1/!c-49/! NX]fcO!;.!""! 2=C:41:! N#"O!

<.4/!;39/!63!01/.:1!$"!;.!S639!_39D1:!ZZ!N##O!M.4!<:=D-94/1!61!;=C16-<<10195!;1!63!<:4/1!

19!D83:E1!;1!63!;-.61.:!15!;1!63!</?D8-T-9D-6-E41A!

S-.:!61!<639!_39D1:!ZZZF!46!/73E45!;1!�!-"))*"&"/&.#$,"&#"(&,5/!+)+5/(&.54*&.$(("*&!64/&.$*,54*(&

!"&(5+/(&,"/)*7&(4*&#$&.*+("&"/&,;$*'"&-7!+,$#"&!4&,$/,"*>&?&4/&.$*,54*(&!"&($/)7>&.*"/$/)&

"/&,5-.)"&#6"/("-3#"&!"(&3"(5+/(&!"&#$&."*(5//"&-$#$!"&")&!"&("(&.*5,;"(&�!N#$OA!

Z6/! -95! 0-;424=! D-9/4;=:3H610195! 61! <3?/3E1! ;1! 67-9D-6-E41! 19! <:-<-/395! ;1/!

0-;424D354-9/!;1/!0-;1/!;1!2-9D54-9910195!;1/!<:-21//4-9916/!15!;1/!D195:1/!;1!/-49/A!

b7-H>1D542!1/5!;1!;4049.1:!61/!12215/!/1D-9;34:1/!;1/!5:34510195/!15!;73//.:1:!63!014661.:1!



!
!
!
!
!

!

$"!
!

!

M.3645=!;1!C41!<-//4H61!3.J!<354195/!15!61.:/!<:-D81/!/.:!61/!<639/!<8?/4M.1F!</?D8-6-E4M.1!

15!/-D436A!

S6./! :=D100195F! 6740<-:539D1! ;1/! /-49/! ;1! /.<<-:5! 1/5! 19D-:1! :=3224:0=! <3:! 61! S639!

_39D1:! ZZZ! M.4! 3! <-.:! -H>1D542! ;@& A&$-7#+5*"*& #$& =4$#+)7& !"& 0+"& .$*& #6$,,B(& $48& (5+/(& !"&

(4..5*)&C1!

!

HO! b1/!3D51.:/!

!

T61!0=;1D49!5:345395F!61!:=2=:195!3.!;-04D461F!1/5!61!<6./!/-.C195!G!67-:4E491!;.!;43E9-/54DA!

T61/!0=;1D49/!/<=D4364/51/F!3D51.:/!;1/!5:34510195/!/<=D424M.1/!3954D39D=:1.Je!67-9D-6-E.1!

0=;4D36!M.4!1/5!61!:=2=:195!;.!<354195F!61!D84:.:E419F!61!:3;4-58=:3<1.51!15!61/!<83:03D419/!

8-/<453641:/A!

T61/!1J<1:5/!;1/!/-49/!;1!/.<<-:5!e!61/!;4=5=54D419/F!61/!0=;1D49/!/<=D4364/51/!;1!63!;-.61.:F!

61/! </?D8435:1/! 15! 61/! </?D8-6-E.1/F! 61/! m49=/458=:3<1.51/F! 61/! 3//4/53951/! /-D4361/F! 61/!

=M.4<1/!0-H461/!;1!/-49/!<36643542/!-.!61/!.945=/!;1!/-49/!<36643542/F!61/!-9D-T/1J-6-E.1/A!

TG! 678d<4536F! 61/! 4924:04@:1/! ;7399-9D1F! 61/! =M.4<1/! <3:30=;4D361/! 15! 61/! =C195.1661/!

4924:04@:1/!;1!D--:;49354-9A!

T61/!3.5:1/!3D51.:/!;.!;-04D461!e!ZX`!64H=:361/F!<83:03D419/!;1!C4661F!<:1/53534:1/F!]RXA!

TD45-9/!;73.5:1/!3D51.:/F!<:-21//4-9916/!e!-;-95-6-E.1/F!<:-58=/4/51/F!/5-0358=:3<1.51/F!

-:58-<8-94/51/F!1:E-58=:3<1.51/F!3:5T58=:3<1.51U!15!61/!H=9=C-61/!19!3//-D4354-9/A!!

c4!D83D.9!3!/-9!:d61!<:-<:1F!61.:!D-663H-:354-9!<1:015!;7-<5404/1:!63!D-9549.45=!;1/!/-49/!

15!;1!23C-:4/1:!63!26.4;45=!;.!<3:D-.:/!;.!<354195!195:1!61/!<:-21//4-9916/A!

!

!



!
!
!
!
!

!

$#!
!

!

DO! S:49D4<1/!;1!<:4/1/!19!D83:E1!

!

!! b1/!0-0195/!;1!63!<:4/1!19!D83:E1!N#%O!

!

b1/! /-49/! ;1! /.<<-:5! /-95! <:-<-/=/! ;@/! 61! ;=H.5! ;1! 63! <:4/1! 19! D83:E1F! <19;395! 61/!

5:34510195/!15!>./M.7G!63!249!;1!C41A!Z6!1/5!4::10<63i3H61!;7495=E:1:!61/!/-49/!;1!/.<<-:5!G!

D83M.1! /53;1!;1! 63!0363;41! 19! /-664D45395! 61/!;422=:195/! 1J<1:5/! D45=/! D4T;1//./! G!<3:54:!

;7=C195.16/!D:45@:1/!<639D81:/A!

!
!A'D4%#!^_!P#*!``$,$#()*b!2#*!*,'(*!2#!*4HH,%)!2X.H%>*!<_!U%.E,c*E'_!

!
b3!<=:4-;1!D.:354C1!D-::1/<-9;!G! 63!<83/1!;.:395! 63M.1661! 61/!5:34510195/!/<=D424M.1/!

/-95!<:-<-/=/!3C1D!.9!-H>1D542!;1!E.=:4/-9A!b1!94C13.!;1!/-49!1/5!4D4!03J40.0A!

b-:/!;1!63!<=:4-;1!<3664354C1!49454361F!61/!5:34510195/!/<=D424M.1/!-95!<-.:!-H>1D542/!.91!

:=<-9/1!510<-:34:1!-.!.91!/53H464/354-9!;1!63!0363;41!15!.91!30=64-:354-9!;1!63!M.3645=!

;1!C41!/39/!<-//4H4645=!;1!E.=:4/-9A!

b-:/! ;1! 63! <=:4-;1! <3664354C1! 51:049361F! 61/! 5:34510195/! /<=D424M.1/! /3.2! 1JD1<54-9F!

:16@C1:34195!;7.91!-H/549354-9!;=:34/-993H61!15!61/!/-49/!;1!/.<<-:5!-95!<-.:!-H>1D542!63!

014661.:!M.3645=!;1!C41!0L01!51:049361!36-:/!M.1!63!0363;41!91!D1//1!;1!/73EE:3C1:!N#%OA!



!
!
!
!
!

!

$$!
!

!

b7495=:L5! 58=-:4M.1! ;1! 674;195424D354-9! ;1/! ;422=:1951/! <83/1/! 1/5! D-924:0=!p! /-9!

.5464/354-9!<:354M.1!91!<-.::345T1661!L5:1!<:-<-/=1!3.!0=;1D49!5:345395!<-.:!-<5404/1:!

/-9!40<64D354-9!034/!3.//4!G!63!<1:/-991!/-4E9=1!<-.:!30=64-:1:!/-9!D-9/19510195!15!

3.J! <:-D81/! 15! 3.J! <3:30=;4D3.J! <-.:! 23D46451:! 61.:! D-0<:=819/4-9! 15! 61.:!

<3:54D4<354-9!g!

!

!! b1/!;422=:195/!C1:/395/!

S6./!D-9D:@510195F!61/!/-49/!;1!/.<<-:5!:1E:-.<195!e!

!

T63!<:4/1!19!D83:E1!15!61!5:34510195!;1!63!;-.61.:F!D-9/=M.19D1!0-49/!;1/!5:34510195/!M.1!

;1!63!0363;41!1661T0L01A!_15!4510!/1:3!;=C16-<<=!.65=:41.:10195A!

!

T63! <:4/1! 19! D83:E1! ;1! 63! 435:-E=941! ;-95! 61/! 5:-.H61/! ;4E1/542/F! 61/! 5:-.H61/!

8=035-6-E4M.1/F!61/!5:-.H61/!;1/!<839@:1/F!61/!91.:-<35841/!<=:4<8=:4M.1/AAA!b1/!/-49/!;1!

/.<<-:5!-95!<-.:!-H>1D542/!;1! 5:3451:!034/!/.:5-.5!;1!<:=C194:!D1/!12215/A!c4! 61!0=;1D49!

E=9=:364/51!1/5!19!<:104@:1! 64E91!<-.:! 61/!;=<4/51:F! 61! 5:34510195!1/5! 61!<6./! /-.C195!G!

<-495!;1!;=<3:5!8-/<453641:A!

!

T63! <:4/1! 19! D83:E1! ;1! 673/58=941!e! D1! /?0<5d01! ;4224D4610195! M.3954243H61F! :1/51!

03681.:1./10195!/-./T1/540=A!b3!2354E.1!/1!D3:3D5=:4/1!<3:!/3!C3:43H4645=!19!/=C=:45=!15!

;39/!61!510</F!<3:!/3!;.:=1F!<3:!673H/19D1!;730=64-:354-9!<3:!61!:1<-/!-.!61!/-00146!p!1661!

1/5!3//-D4=1!G!.9!039M.1!;7=91:E41F!.9!=<.4/10195!<8?/4M.1!15!</?D84M.1F!.9!/19540195!

;1! 63//45.;1! 3C1D! .91! 365=:354-9! ;1/! 2-9D54-9/! D-E9454C1/A! `661! 3! <-.:! D-9/=M.19D1! .9!

40<3D5!9=E3542!/.:!63!M.3645=!;1!C41A!b1!0-?19!;1!6.551!<:49D4<36!1/5!63!D-9/1:C354-9!;7.91!
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3D54C45=! <8?/4M.1!p! 61! m49=/458=:3<1.51! 15! 67=;.D351.:! /<-:542/! /1:-95! /-664D45=/! /16-9! 61!

D-951J51! D6494M.1A! X73<:@/! 61/! :=2=:195416/! 4951:T:=E4-93.J! ;1/! /-49/! -9D-6-E4M.1/! ;1!

/.<<-:5F!(+s!;1/!<354195/!D39D=:1.J!:1//195195!;1! 63! 2354E.1!N#&OA! Z6! 23.5!/7122-:D1:!;1!

:1D81:D81:! .91! D3./1! /-./T>3D1951! 5:3453H61! D-001! .9! /?9;:-01! ;=<:1//42! -.! .91!

39=041A!c4E936-9/!.91!=5.;1!1/<3E9-61!;1!"+**!M.4!/.EE@:1!.91!1224D3D45=!;1/!5:34510195/!

<3:!</?D8-/540.6395/!NP158?6<8194;351!15!P-;324946O!;39/!;1/!D3/!;73/58=941!/=C@:1!D81B!

;1/!<354195/!3?395!.9!D39D1:!6-D3610195!3C39D=!N#'OA!

!

T63!<:4/1!19!D83:E1!;1!63!;=9.5:454-9!e!/3!<:=C3619D1!C3:41!19!2-9D54-9!;.!5?<1!;1!D39D1:A!

`661!/1!:15:-.C1!/.:5-.5!;39/!61/!D39D1:/!;4E1/542/!15!fIb!;39/!%+!G!'+s!;1/!D3/F!15!0-49/!

2:=M.100195!;39/! 61/!D39D1:/!;.!/149!-.!;1! 63!<:-/5351F!G!83.51.:!;1!*+sA!`661!1/5! 63!

D-9/=M.19D1! ;1! <6./41.:/! 0=D394/01/!e! 61/! D3:19D1/! ;73<<-:5/! 15! 673.E0195354-9! ;1/!

H1/-49/A! b3! ;4049.54-9! ;1/! 3<<-:5/! <1.5! /71J<64M.1:! <3:! .9! -H/53D61! 0=D394M.1F! .91!

39-:1J41F!.91!<1:51!;73.5-9-041!;1/!<354195/!-.!;1/!93./=1/!15!C-04//10195/!435:-E@91/A!

b73.E0195354-9! ;1/! H1/-49/! :=/.651! ;.! /?9;:-01! ;1! ;=5-.:910195! 0=53H-64M.1!

ND-0<=5454-9!195:1!678d51!15!63!5.01.:O!15!<3:!63!:=3D54-9!492630035-4:1!/?/5=04M.1A!b1/!

D-0<64D354-9/! <1.C195! L5:1! .91! 0-:53645=! <6./! 40<-:53951F! .91! 3.E0195354-9! ;1! 63!

5-J4D45=!;1/!5:34510195/!N#(O!15!.91!;4049.54-9!;1!63!0=;4391!;1!/.:C41!E6-H361!;@/!6-:/!

M.746!1J4/51!.91!<1:51!;1!<-4;/A!b3!<:4/1!19!D83:E1!1/5!G!;4/D.51:!;1!0394@:1!/?/5=0354M.1A!

b1/!-H>1D542/!/-95!0.654<61/F!<:=C194:!15!;1!5:3451:!63!;=9.5:454-9F!;7-<5404/1:!6712215!;1/!

5:34510195/!3954T5.0-:3.J!15!61.:!5-6=:39D1F!;730=64-:1:!63!M.3645=!;1!C41A!b3!C-41!-:361!

<.4/!195=:361!/1:-95!<:4C46=E4=1/A!

!

!
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b1/!0-?19/!;1!<:4/1!19!D83:E1F!63!<63D1!;.!;4=5=54D419!1/5!49D-95-.:93H61!e!

�D-9/146/! 8?E4=9-T;4=5=54M.1/!e! 2:3D54-991:! 673640195354-9F! /.<<:401:! 61/! :=E401/!

:1/5:4D542/F!19:4D84:!673640195354-9!19!<:-5=491/!15!19!D36-:41/A!

�D-0<6=0195/! 9.5:454-9916/! -:3.J!e! <:-<-/1:! ;1/! <:-;.45/! 8?<1:D36-:4M.1/! 15r-.!

8?<1:<:-54;4M.1/!3;3<5=/!3.J!<:=2=:19D1/!;1!63!<1:/-991!/-4E9=1A!

�9.5:454-9! 195=:361!e! G! ;=H.51:! 5395! M.1! 61! 5.H1! ;4E1/542! 1/5! 2-9D54-9916! 19! D3/! ;1!

;=9.5:454-9!3C=:=1!-.!;1!23i-9!3954D4<=1!/4! 61!<354195!1/5!49D3<3H61!;1!039E1:!<19;395!

<6./!;1!'!>-.:/!15!6-:/M.1!671/<=:39D1!;1!C41!1/5!/.<=:41.:1!G!#!0-4/!15!M.1!61!/D-:1!;1!

l3:9-2/m4! 1/5! /.<=:41.:! G! %+A! b1/! C-41/! ;73H-:;! /-95!0.654<61/!e! /-9;1!93/-TE3/5:4M.1F!

E3/5:-/5-041!<1:D.539=1F!>=>.9-/5-041!D84:.:E4D361A!

�9.5:454-9! <3:195=:361!e! /.:! C-41! C1491./1! D195:361! G! 97.5464/1:! M.719! D3/! ;1! D-95:1T

49;4D354-9!G!673640195354-9!195=:361!15!/4!63!/.:C41!1/5!1/540=1!/.<=:41.:1!G!#!0-4/A!`661!1/5!

-H64E35-4:10195!;=H.5=1!15!<:1/D:451!19!04641.!8-/<453641:A!!

!

Tb1!/-.5419!</?D8-6-E4M.1!e!61!D39D1:!1/5!.91!=<:1.C1!<8?/4M.1!034/!3.//4!</?D8-6-E4M.1F!

M.4!5-.D81!63!<1:/-991!D-9D1:9=1!15!/-9!195-.:3E1!;39/!;1!9-0H:1.J!3/<1D5/!;1!61.:!C41A!

Z6!1/5!<:=D-94/=!;1!;=<4/51:! 63!;=5:1//1!</?D84M.1!D81B!5-./! 61/!<354195/!15!G! 5-.51/! 61/!

=53<1/!;1! 63!0363;41A!b1!/-.5419!;.!0=;1D49! 5:345395!1/5! 4::10<63i3H61F! 61!</?D8-6-E.1!

974951:C4195! M.1! /.:! ;1039;1! -.! 3DD-:;! ;.! <354195F! 61! </?D8435:1! /1:3! /-664D45=! <-.:!

D-924:01:!.9!5:-.H61!</?D8-<358-6-E4M.1!15!19!;=2494:!61/!0-;3645=/!58=:3<1.54M.1/A!b3!

58@/1!;1!RA_!b39E19216;!9-./!:=C@61!M.1!63!<:=C3619D1!;1!63!;=<:1//4-9!;39/!61!D39D1:!;.!

<39D:=3/!1/5!<6./!40<-:53951!M.1!<-.:!61/!3.5:1/!D39D1:/!5-./!/53;1/!D-92-9;./!N#)OA!

!



!
!
!
!
!

!

$'!
!

!

Tb1! /.4C4! /-D436! e! 61/! 5:3C34661.:/! /-D43.J!C4199195! 19!3<<.4!;1! 67=M.4<1! /-4E93951!<-.:!

3DD-0<3E91:! 61/! <354195/! 5-.5! 3.! 6-9E! ;1! 63! 0363;41! 3249! ;1! 23D46451:! 61/! ;=03:D81/!

9=D1//34:1/A! Z6/! <1.C195! 4951:C194:! /.:! ;422=:1951/! <:-H6=0354M.1/!e! <:-H6@01/!

3;0494/5:3542/F! :1D-9934//39D1! ;.! D39D1:! D-001! 0363;41! <:-21//4-991661F! 34;1/!

24939D4@:1/F! 03495419! -.! <:=<3:354-9! ;.! :15-.:! G! ;-04D461F! ;=03:D81/! D-9D1:9395! 63!

/45.354-9!<:-21//4-991661!15!<:4/1!19!D-0<51!;1!;4224D.65=/!</?D8-T/-D4361/!<:=1J4/53951/!

3.!D39D1:!N$+OA!b3!<63D1!;1!67-9D-T/1J-6-E.1!1/5!19!;=C16-<<10195A!b74951:C1954-9!;1/!3:5T

58=:3<1.51/! 1/5! 3//-D4=1! G! .91! 30=64-:354-9! ;1! 63! M.3645=! ;1! C41A! b1/! /-.5419/!

D-00.93.534:1/!15r-.!61/!H=9=C-61/!19!3//-D4354-9!-95!=E3610195!61.:!<63D1A!

!

Tb1/!/-49/!<36643542/!e!46/!-22:195!3.!<354195!15!G!/1/!<:-D81/!.9!19/10H61!;1!/-49/!:=364/=/!

<3:!.91!=M.4<1!;71J<1:5/!;39/!63!E1/54-9!;1/!/?0<5d01/!-DD3/4-99=/!<3:!.91!0363;41!G!

.9!/53;1!3C39D=!3C1D!<-.:!H.5!61!D-92-:5!15!.91!0-:5!<34/4H61A!Z6/!D-9D1:9195!5-.51/!61/!

0363;41/! E:3C1/! M.4! 64045195! 671/<=:39D1! ;1! C41! 15! -95! ;-9D! <614910195! 61.:! <63D1! 19!

-9D-6-E41A!]4/5-:4M.10195!61/!/-49/!<36643542/!=534195!:1/5:1495/!G!63!249!;1!C41F!46/!=534195!

;=64C:=/! .91! 2-4/! 61/! 5:34510195/! 3954T5.0-:3.J! 15! 671/<-4:! ;1! E.=:4/-9! =<.4/=/A! b3!

<:354M.1!3!=C-6.=!D1/!;1:94@:1/!399=1/!<.4/M.746/!-95!519;39D1!G!/7495=E:1:!<:=D-D10195!

G! 63!<:4/1!19!D83:E1!-9D-6-E4M.1A! Z6!1/5! 40<-:5395!;1!/-.64E91:!M.1! 61!<354195!973!<3/!G!

D8-4/4:! 195:1! .9! 5:34510195! D.:3542! 15! .9! 5:34510195! <36643542F! 61/! "! <-.C395! L5:1!

D-0<6=019534:1/! N$*OA! bG! 19D-:1F! 46! 1/5! 9=D1//34:1! ;1! :3<<161:! 6740<-:539D1! ;1!

674;195424D354-9!;.!94C13.!;1!/-49/!;.!<354195A!

X1/!=5.;1/!:=D1951/!-95!0L01!<:-.C=!M.1!61!:1D-.:/!<:=D-D1!3.J!/-49/!<36643542/!<1:015!

;730=64-:1:!63!M.3645=!;1!C41!15!0L01!63!/.:C41!E6-H361A!_45-9/!67=5.;1!`SZ_!;1!"+*'!N$"O!

M.4!1/5!.91!=5.;1!:39;-04/=1!0.654D195:4M.1!;1!<83/1!ZZZA!`661!D-0<3:345!63!/.:C41!;1!"!
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E:-.<1/!;1!<354195/!3551495/!;1!D39D1:!;.!83.5!3<<3:146!;4E1/542A!h9!E:-.<1!H=9=24D4345!;.!

5:34510195!-9D-6-E4M.1!;1!:=2=:19D1!/1.6!C1:/./!61!5:34510195!-9D-6-E4M.1!;1!:=2=:19D1!

3//-D4=! G! .9! :1D-.:/! G! ;1/! /-49/! <36643542/! <:=D-D1/! <-.:! 673.5:1! E:-.<1A! b1/! :=/.6535/!

=534195! 19! 23C1.:! ;7.91! 3.E0195354-9! ;1! 63! /.:C41! E6-H361! ;1! *+s! G! .9! 39! N]I~+F'%F!

S~+F+%O!<-.:!61!/1D-9;!E:-.<1A!

!

;O! ]d<4536!;1!>-.:!;1!/-49/!;1!/.<<-:5!e!<:=/195354-9!;.!ccRK!N$#O!N$$O!!

R.!/149!;.!_ScF!61!ccRK!-.C:1!/1/!<-:51/!19!"++'A!Z6!/73E45!;7.9!8d<4536!;1!>-.:!;1!/-49/!;1!

/.<<-:5!;1!D39D=:-6-E41A!b7.945=!;78-/<45364/354-9!D-0<-:51!%!D830H:1/!;-95!"!;-.H61/!

15!-.C:1!;1!(8#+!G!*(8!;.!6.9;4!3.!C19;:1;4A!Z6!/73E45!;7.9!641.!;7=D839E1F!;7=C36.354-9F!

;7492-:0354-9!15!;7=;.D354-9!-�!5-./!61/!<:-21//4-9916/!;.!_Sc!<1.C195!4951:C194:!N$#OA!

S3:04! 61/! /-49/! 51D894M.1/!<:-;4E.=/! D45-9/! 61/! 5:39/2./4-9/F! 61/!<-9D54-9/!;73/D451! -.!

<61.:361F! 63! 04/1! 19! <63D1! ;7.91! <-0<1! 3{ ! 0-:<8491! 15! /-9! /.4C4F! 6749/53.:354-9! ;7.91!

9.5:454-9! 3:5424D41661F! 63! :=21D54-9! ;1! <39/10195/! D-0<61J1/F! ;1/! /-49/! ;1! D-92-:5! 15!

;78?E4@91F! 61! 5:34510195! ;1! 63! D-9/54<354-9F! 61! /-9;3E1! .:4934:1F! 61! :1D-9;454-9910195!

<8?/4M.1!15r-.! 61! :1<-/A!h9!;1/!0-542/!;1! :1D-.:/!3.!ccRK!1/5!=E3610195! 673DD@/!G!;1/!

1J3019/!;7403E1:41!15!3.!H6-D!-<=:35-4:1!N$$OA!_71/5!.9! 641.!;7=D-.51!15!;1!/-.5419_!R.!

ccRK! /-95! <:-;4E.=/! 2493610195! 5-./! 61/! /-49/! ;1! /.<<-:5! 91! <-.C395! L5:1! :=364/=/! G!

;-04D461!15!M.4!91!9=D1//45195!<3/!.91!8-/<45364/354-9!D-0<6@51!034/!.91!D--:;49354-9A!

b1/!;422=:195/!0=;1D49/!4951:C19395!/-95!e!61/!0=;1D49/!E=9=:364/51/F!61/!0=;1D49/!;1!63!

;-.61.:!-.!;1!/-49/!<36643542/F!67-9D-TE=:435:1F!61/!-9D-6-E.1/!0=;4D3.JF!61/!391/58=/4/51/F!

61/! D84:.:E419/F! 61/! :3;4-58=:3<1.51/F! 61/! :3;4-6-E.1/! 15! 61! </?D8435:1!p! 61! :1D-.:/! 3.J!

<83:03D419/!1/5!2:=M.195A!b1/!<3:30=;4D3.J!3//-D4=/!34;1/T/-4E93951/!15!4924:041:/!034/!

3.//4!61/!<:-21//4-9916/!;1!/-49/!;1!D-001!61/!m49=/458=:3<1.51/F!61/!;4=5=54D41991/F!61/!
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3//4/53951/!/-D4361/F! 61/!</?D8-6-E.1/!15! 673:5T58=:3<1.51A!b1!ccRK!3DD.14661!;1/!<354195/!

D39D=:1.J!M.746/!/-4195!19!<:->15!<36643542!4945436!-.!51:04936!034/!3.//4!19!<:->15!D.:3542A!

b7-H>1D542!;1!67=M.4<1!;.!ccRK!1/5!3C395!5-.5!6730=64-:354-9!;1!63!M.3645=!;1!C41!;.!<354195!

<3:!.9!5:3C346!<6.:4;4/D4<64934:1A!h9!<354195!1/5!3;:1//=!<3:!674924:04@:1!;7399-9D1F!67ZX`_F!

.9! ;1/! <:-21//4-9916/! ;1/! /-49/! ;1! /.<<-:5F! 67=M.4<1! 0-H461F! 67-9D-6-E.1! 0=;4D36F! 61!

:3;4-58=:3<1.51!034/!3.//4!<3:!61!0=;1D49!5:345395A!b1!ccRK!:=<-9;!3.!C4:3E1!30H.635-4:1!

;1!63!0=;1D491!19!<1:0155395!;1!:=;.4:1!61!9-0H:1!;78-/<45364/354-9/!D-0<6@51/!

!

1O! Id61!;1!67ZX`_!!N##ON$%O!!

!

b1! <639! _39D1:! ZZ! "++)T"+*#! <:-<-/1! 9-5300195! "! 01/.:1/!e! 63! 01/.:1! *(!

�&."*(5//$#+("*&#$&.*+("&"/&,;$*'"&!"(&-$#$!"(&")&*"/<5*,"*&#"&*D#"&!4&-7!",+/&)*$+)$/)&C!15!

63!01/.:1!"%!A&E70"#5.."*&4/"&.*+("&"/&,;$*'"&(5,+$#"&."*(5//$#+(7"&")&$,,5-.$'/"*&#6$.*B(&

,$/,"*&�! N##OA! b3! D:=354-9!;.!<3:D-.:/!<1:/-99364/=!;1/!<354195/! NSScO! :=<-9;! G! D1551!

;1039;1A!S-.:!0155:1!19!w.C:1!D15!-H>1D542!;1!/.4C4!15!;1!<1:/-99364/354-9!;1/!/-49/F!

67Za_3!3!D:==!;1/!<-/51/!;7ZX`_!;39/!;1/!D195:1/!<46-51/A!b1.:!:d61!1/5!;1!D--:;-991:!61!

<3:D-.:/!195:1!678d<4536!15! 63!C4661A!b1.:/!04//4-9/!<:49D4<361/!/-95!3:54D.6=1/!3.5-.:!;1!

67492-:0354-9!;.!0363;1!15!;1!/1/!<:-D81/F!;1!67492-:0354-9!;1/!<:-21//4-9916/!;1!/395=!

;1!<:-J4045=F!;1! 63!<:=<3:354-9!;1/!/-:541/!;1! 678d<4536!<3:54D.64@:10195! 6-:/!;1/! 4951:T

D.:1/!15!;1/!:=8-/<45364/354-9/!15!;1!63!E1/54-9!D--:;-99=1!;1/!D-0<64D354-9/!4951:C19395!
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T61/!3954T492630035-4:1/!e!9-9T/5=:-�;419/!15!/5=:-�;419/!ND-:54D-�;1/O!

T61/!0?-:163J395/!e!0?-:163J395/!3954/<3/54M.1/!NH3D6-2@91O!15!61/!H19B-;43B=<491/!

T61/!3954/<3/0-;4M.1/!e!<86-:-E6.D49-6F!5:40=H.5491!

T61/!3954/<3/0-;4M.1/!3954D8-6491:E4M.1/!e!/D-<-630491!

T61/!H4<8-/<8-9351/!

!

b1/!3954=<461<54M.1/!15!61/!3954;=<:1//1.:/!/-95!.5464/=/!;39/!61/!;-.61.:/!

91.:-<3584M.1/A!

!

!

!

!



!
!
!
!
!

!

%(!
!

!

!! b1/!51D894M.1/!39536E4M.1/!D-0<6=019534:1/!

!

b1!:=2=:195416!R^cfc!2345!=535!;1/!58=:3<1.54M.1/!9-9!0=;4D301951./1/!N%#OA!`661/!/-95!

:1<:=/195=1/!<3:!;1/!51D894M.1/!391/58=/4M.1/F!:3;4-6-E4M.1/F!D84:.:E4D361/F!

:3;4-58=:3<1.54M.1/!034/!3.//4!;1/!3<<:-D81/!</?D8-T58=:3<1.54M.1/A!!

`661/!/-95!.5464/=1/!19!D-0<6=0195!;1/!58=:3<41/!0=;4D301951./1/F!-95!;1/!49;4D354-9/!

<:=D4/1/!15!:16@C195!;7.91!<:4/1!19!D83:E1!0.654;4/D4<64934:1!e!

!

Tb1/! 51D894M.1/! 391/58=/4M.1/!e! 1661/! -95! ;1! H-9/! :=/.6535/! 39536E4M.1/! 15! <1.! ;712215/!

/1D-9;34:1/A!f9!;4/549E.1!e!

�H6-D/!91:C1.J!e!<=:4<8=:4M.1/F!/?0<3584M.1/!

W49>1D54-9/!e!<=:4;.:361F!495:358=D361!

!

Tb1/! 51D894M.1/! :3;4-6-E4M.1/!e! 36D--64/354-9F! <8=9-64/354-9F! :3;4-2:=M.19D1! ;1! <61J./!

91:C1.JA!_1/! 51D894M.1/! /-95!;1/549=1/! G!H6-M.1:! 674926.J!9-D4D1<542! 15!<1:0155195!.91!

1JD1661951!3936E=/41!;39/!61/!3221D54-9/!9=-<63/4M.1/!;1!67=53E1!3H;-04936!/.<=:41.:A!!

!

Tb1/!51D894M.1/!D84:.:E4D361/!e!D40195-<63/541!3//-D4=1!G!63!:3;4-58=:3<41F!C1:5=H:-<63/541F!

581:0-D-3E.6354-9F!/1D54-9!91.:-6-E4M.1F!D84:.:E41!;71J=:@/1A!

!

Tb3!:3;4-58=:3<41!39536E4M.1!e!61/!0=D394/01/!;73D54-9!91!/-95!<-.:!61!0-0195!<3/!19D-:1!

H419! D-99./A!f9! 1/5401!M.1! 6712215! 39536E4M.1! 1/5! -H519.!;39/! &+s!;1/! D3/! 3<:@/! .91!

:3;4-58=:3<41! 39536E4M.1A! b1/! :=/.6535/! /-95! <6./! -.!0-49/! :3<4;1/! <-.C395! 9=D1//451:!

;735519;:1!&!G!(!/103491/!3<:@/!63!249!;.!5:34510195!N%$OA!!



!
!
!
!
!

!

%)!
!

!

b1/!-H>1D542/!/-95!0.654<61/!e!3D54-9!3954T492630035-4:1! 6-D361F!<:=C1954-9!;1/! 2:3D5.:1/!

C1:5=H:361/!15!;=D-0<:1//4-9!0=;.6634:1A!b1!:=/.6535!<1.5!D-9;.4:1!G!.91!30=64-:354-9!;1!

63!0-H4645=!15!63!:1<:4/1!;7.91!D1:53491!3.5-9-041A!b1/!49;4D354-9/!/-95!<:49D4<3610195!61/!

0=53/53/1/! -//1./1/F! 034/! 63! :3;4-58=:3<41! <1.5! D-9D1:91:! 5-.51! 3.5:1! 6-D364/354-9!

;-.6-.:1./1A!

S6./41.:/!51D894M.1/!/-95!.5464/=1/!D-001!63!:3;4-58=:3<41!1J51:91!6-D364/=1!/.:!63!B-91!

;-.6-.:1./1F!!15!63!:3;4-58=:3<41!0=53H-64M.1!M.4!1/5!49;4M.=1!D81B!61/!<354195/!3C1D!.91!

35514951!-//1./1!;422./1!M.4!.5464/1!;1/!4/-5-<1/!:3;4-3D542/!N%$OA!b1!/.4C4!;1/!5:34510195/!

9-9T0=;4D301951.J!9=D1//451!;7L5:1!:==C36.1:!:=E.64@:10195A!

!

Tb1/!3<<:-D81/!</?D8-58=:3<1.54M.1/!e!!

�61/!</?D8-58=:3<41/!C1:H361/!e!61/!58=:3<41/!D-E9454C-TD-0<-:510195361/!NQ__O!:1<-/195!

/.:!61/!6-4/!;.!D-9;454-9910195!15!;1!673<<:1954//3E1A!b7-H>15!;.!5:3C346!1/5!61!/?0<5d01!

15!9-9!63!D3./1F!1661!D-9/4/51!19!673<<:1954//3E1!;1!D-0<-:510195/!;422=:195/F!G!3;-<51:!

;1/! /5:35=E41/! ;1! 0-;424D354-9! ;1/! D-E9454-9/! 493;3<5=1/A! b73.5:1! 51D894M.1! 1/5!

:1<:=/195=1!<3:!61/!58=:3<41/!;749/<4:354-9!</?D83936?54M.1!M.4!C4/195!G!234:1!=01:E1:!;1/!

23D51.:/!49D-9/D4195/!:1/<-9/3H61/!;1!63!;-.61.:A!

�61/!0=58-;1/!</?D8-D-:<-:1661/!e! 63!:163J354-9!1/5!.91! 2-:01!;1!;=51951!<:-2-9;1!M.4!

3<<-:51! .9! H419TL5:1! </?D84M.1F! .91! /19/354-9! ;1! 5:39M.46645=! 15! ;1! D3601A!X422=:1951/!

51D894M.1/! 1J4/5195! H3/=1/! /.:! 61! :16oD810195! 0./D.634:1! 15! ;1/! 1J1:D4D1/! ;1!

D-9D195:354-9/!0./D.634:1/!-.!0195361/!034/!-9!<1.5! 3.//4! D451:! 63!0./4D-58=:3<41! 15!

673:5T58=:3<41A!b78?<9-/1!1/5!;=24941!D-001!.9!=535!<3//3E1:!;1!D-9/D419D1!0-;424=1!15!

;78?<-C4E4639D1!<1:0155395!;1/!/.EE1/54-9/!58=:3<1.54M.1/A!

!



!
!
!
!
!

!

&+!
!

!

2O! c<=D424D45=/!;39/!61!D39D1:!;.!<39D:=3/!

!

b3!;-.61.:!/1:345!<:=/1951!D81B!)+s!;1/!<354195/!3551495/!;7RS!D=<8364M.1!N*%OA!f:E391!

<1.! 4991:C=F! 61/! ;-.61.:/! ;=D-.6195! ;1! "! <:-D1//./! M.4! /-95! 63! D-0<:1//4-9! ;.! D3936!

D8-6=;-M.1! 15! 671J519/4-9! 5.0-:361A! _1551! 1J519/4-9! 5.0-:361! <1.5! 495=:1//1:! .9! 54//.!

<6./! 4991:C=! D-001! 61! <61J./! Dw643M.1! /45.=! 3.T;1//./F! 61! <=:45-491! <3:4=536! -.! 63!

C1:5@H:1!/45.=/!19!3::4@:1A!b3!/45.354-9!3935-04M.1!1J<64M.1!63!5-<-E:3<841!;1/!;-.61.:/!

;39/!61!D39D1:!;.!<39D:=3/A!c-.C195!<:->15=1/F!1661/!/4@E195!;39/!63!:=E4-9!=<4E3/5:4M.1!15!

-0H464D361A!`661/!/1!D3:3D5=:4/195!<3:!.91!=C-6.54-9!D-9549.1!15!.91!2-:51!49519/45=!p!1661/!

/-95!;=D:451/!G!5?<1!;1!D:30<1/!-.!;1!5-:/4-9/!3C1D!.91!4::3;4354-9!;-:/361!5:39/24J43951!

<6.5d5!04J51/!N*%OA!!

b3!<:1/D:4<54-9!39536E4M.1!:1/<1D51!61!<6./!/-.C195!63!<:-E:1//4-9!;1/!#!<3641:/!fPcA!

b3!<:104@:1!=53<1!D-0<-:51!63!<:4/1!;739536E4M.1!<3:!C-41!-:361!G!81.:1!24J1!D-001!61!

<3:3D=530-6A!`9!D3/!;7491224D3D45=F!-9!3!:1D-.:/!3.J!39536E4M.1/!;1!<3641:!"!ND-;=491!15!

<-.;:1!;7-<4.0OA!`9!D3/!;1!;-.61.:/!<6./!/=C@:1/F!61/!-<4-�;1/!2-:5/!/1:-95!<:1/D:45/A!b3!

0-:<8491!-:361!G!64H=:354-9!400=;4351!1/5!<:4C46=E4=1!19!<:104@:1!4951954-9!3//-D4=1!-.!

9-9!G!;1! 63!0-:<8491!bS!-.!;.! 219539?6! 5:39/;1:04M.1!19!5:34510195!;1! 2-9;A!b3!C-41!

5:39/;1:04M.1! <1.5! L5:1! 495=:1//3951! D81B! 61/! <354195/! D81B! M.4! 63! C-41! -:361! ;1C4195!

40<-//4H61F!D1!M.4!3::4C1!2:=M.100195!D81B!61/!<354195/!3551495/!;7RSA!b1!5:34510195!<3:!

<-0<1!;73.5-T3936E=/41!D-95:d6=1!;1!0-:<8491!-.!;7-J?D-;-91!NS_R!495:3C1491./1O!3!/3!

<63D1!<-.:!D1!5?<1!;1!<354195/A!

b1!5:34510195!<3:!-<4-�;1/!<1.5!91!<3/!/.224:1!19!:34/-9!;1!63!<3:5!40<-:53951!;1!;-.61.:!

91.:-<3584M.1! <3:! /3! <:-J4045=! ;.! <39D:=3/! 3C1D! 61! <61J./! Dw643M.1! N#(OA! b1/!

D-39536E4M.1/! D-001! 61/! 3954;=<:1//1.:/! 5:4D?D64M.1/! -.! 61/! 3954D-9C.6/4C395/! /-95!
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!
!

!

&*!
!

!

495=:1//395/!<.4/M.746/!:=<-9;195!G!.9!H1/-49!/<=D424M.1!15!10<LD81!673.E0195354-9!;1/!

;-/1/!;1!0-:<8494M.1/!<1.!1224D3D1/!/.:!D1/!;-.61.:/A!

b3!51D894M.1!;736D--64/354-9!;.!<61J./!Dw643M.1!1/5! 495=:1//3951F!1661!1/5!:=364/3H61!<3:!

19;-/D-<41! -.! <3:! C-41! <1:D.539=1! E.4;=1! <3:! =D8-E:3<841! -.! /D3991:A! c-9! <:49D4<1!

:1<-/1!/.:!63!;1/5:.D54-9!D8404M.1!;1/!24H:1/!91:C1./1/!;.!<61J./!Dw643M.1!-.!;1/!91:2/!

/<639D894M.1/A!`661!<1:015!;1!:=;.4:1!/4E9424D354C10195!61/!;-.61.:/!;39/!.9!;=634!;1!$!

/103491/! 15! ;1! ;4049.1:! 63! D-9/-00354-9! ;7-<4-�;1/A! b1! H=9=24D1! <3:! :3<<-:5! 3.J!

0-:<8494M.1/!1/5!=E3610195!64=!G!.91!0-49;:1!0-:H4;45=!N%%OA!!

X39/! 61! D39D1:! ;.! <39D:=3/F! 46! 1/5! 9=D1//34:1! ;7=C-M.1:! .91! /-.22:39D1! </?D8-6-E4M.1!

3//-D4=1! M.4! <1.5! /1! 039421/51:! <3:! ;1/! ;-.61.:/! ;7-:4E491! </?D8-E@91A! b1/! 0363;1/!

3551495/!;1!D1! D39D1:!-95!;1/! 5:-.H61/!</?D8-6-E4M.1/! /4E9424D354C10195!<6./! 2:=M.195/!

M.1!<-.:!61/!3.5:1/!D39D1:/!N%&ON%'OA!

!

_A! Id61!;.!0=;1D49!5:345395!;39/!63!<358-6-E41!D39D=:1./1!e!

!

! *O!Id61/!35519;./!N##O!N#$O!N%(O!

!

c-9!:d61!:=<-9;!3.J!-H>1D542/!24J=/!<3:!61/!<639/!_39D1:!ZZ!N"++)T"+*#O!N%(O!15!_39D1:!ZZZ!

N"+*$T"+*)OA!b1!<639!_39D1:!ZZ!49D451!61!0=;1D49!E=9=:364/51!G!>-.1:!.9!:d61!<6./!D195:36!

;39/!673DD-0<3E910195!;1/!<354195/!3551495/!;1!D39D1:!G!5-.51/!61/!=53<1/!;1!63!0363;41F!

19!6.4!355:4H.395!.9!:d61!;1!:=2=:195!;1!<:-J4045=!15!;1!<4C-5!D195:36!;.!<3:D-.:/!;1!/-49/F!

3249!;7!�&$-7#+5*"*&#$&,55*!+/$)+5/&!"(&(5+/(&")&#"&#+"/&$0",&#"&(",)"4*&-7!+,5(5,+$#&F111G&#"&.#4(&

)D)&.5((+3#"&C&N##OA!b1!<639!D39D1:!ZZZ!:1<:19;!61/!0L01/!E:39;1/!64E91/!034/!49/4/51!/.:!61!

:d61!;1!;=<4/53E1F!;1!<:=C1954-9!15!=E3610195!/.:!67495=E:354-9!;.!0=;1D49!5:345395!;39/!
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!

!

&"!
!

!

.91! 3:54D.6354-9! 195:1! 63! C4661! 15! 678d<4536A! Z6! A&,5/)*+34"& ?& ,"& =4"& ,;$=4"& ."*(5//"&

/540"##"-"/)&!+$'/5()+=47"&53)+"//"&4/&*"/!"H:054(&!$/(&4/&!7#$+&,54*)&$0",&4/"&7=4+."&

,$/,7*5#5'+=4"& ."*)+/"/)"&C! N#$OA! Z6! 1/5! 3019=! G! <3:54D4<1:! G! 671J<=:40195354-9!

;7-:E394/354-9/!<1:0155395!.91!:=1661!3:54D.6354-9!195:1!67=M.4<1!;1!<:1041:/!:1D-.:/!15!

678d<4536! 19! /7495=E:395! 3.! SScA! b3! :=<-9/1! ;.! c?9;4D35! 9354-936! ;1/! >1.91/!0=;1D49/!

E=9=:364/51/!NcaKP[O!3.!S639!_39D1:!ZZZ!;39/!/-9!D-00.94M.=!;1!<:1//1!;.!'!2=C:41:!"+*$!

N%(O! 1/5! 495=:1//3951F! 19! 12215! 61!A&I2JKL&/"&."4)&=46$..*540"*& #"& !70"#5.."-"/)&!64/"&

-7!",+/"&A&."*(5//$#+(7"&C>&")&#$&#4))"&,5/)*"&#"(&+/7'$#+)7(&<$,"&$4&,$/,"*&M&-$+(&#"&*"()"&!4&

.#$/&(4(,+)"&3"$4,54.&!6+/)"**5'$)+5/(>&05+*"&!"&#$&!7,".)+5/1&C1!Z6!<:-<-/1!M.16M.1/!<-495/T

D6=/!<-.:!30=64-:1:!6740<64D354-9!;1/!0=;1D49/!5:345395/!M.4!/-95!61/!/.4C395/!e!

T:1D.146!/?/5=0354M.1!;1!673C4/!;.!PQ!19!I_S!N<3:!5=6=0=;1D491!/4!9=D1//34:1O!

T/40<6424D354-9!3;0494/5:354C1!

T;-5354-9!2-:234534:1!<3:!61!24939D10195!;.!/1D:=53:435!

T:=0.9=:354-9!<-.:!63!D--:;49354-9!3C1D!61/!3.5:1/!<:-21//4-9916/!;1!/395=!

TD:=354-9!;73D51/!/<=D424M.1/!;1!<:=C1954-9!15!;1!/.4C4!;1/!D39D1:/!<3:!61!P[!

b1!PQ!;101.:1!61!:=2=:195!;.!<354195!3.!;-04D461!;73.5395!M.1!61/!<354195/!;1039;195!.9!

<3:D-.:/!;1!/-49/!<6./!26.4;1!<-.:!=C451:!5-.5!/19540195!;1!:.<5.:1F!19!<3:54D.641:!195:1!

678d<4536!15! 63!C4661A!S-.:!M.1!61!PQ!345!D1!:d61!;1!<4C-5F! 46!;-45!L5:1!492-:0=!3.!041.J!15!

;4/<-/1!;1!5-./!61/!=6=0195/!<-.:!3//.:1:!<614910195!63!<:4/1!19!D83:E1!0=;4D361!E6-H361!

;1! <:-J4045=! ;.! <354195A! X1/! 2-:0354-9/! 1J4/5195! <-.:! D1/! <:-21//4-9916/! ;1! /3951yy ! ;1!

<:-J4045=F!3249!M.746/!;4/<-/195!;1!673DD@/!3{ !.91!3D5.364/354-9!;1!61.:/!D-9934//39D1/!349/4!

M.1! ;7-.546/! <-.:! 23D46451:! 63! D-9549.45=! ;1/! <:4/1/! 19! D83:E1! /.:! 61! 51::349! C43F! 19!

<3:54D.641:F! 61! ;-//41:! D-00.94D395! ;1! D39D=:-6-E41! NX__OA! b1/! D-.::41:/! ;-99=/! 3.J!

<354195/!19!249!;78-/<45364/354-9!91!/-95!<3/!2-:D=0195!:104/!19!0349!3.!PQA!
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!

!

&#!
!

!

"O!S:4/1!19!D-0<51!;1/!D-95:34951/!;39/!63!<:354M.1!N%)ON&+ON&*O!

!

Z6!3!.9!:d61!3C395!61!;43E9-/54D!N<:=C1954-9F!;=<4/53E1!15!=E3610195!<-.:!61!;43E9-/54D!6.4T

0L01O!<.4/!3<:@/!61!;43E9-/54D!<19;395!15!3<:@/!61/!5:34510195/!/<=D424M.1/A!

`9! /45.354-9! ;1! D39D1:F! 6740<64D354-9! ;.! 0=;1D49! ;=<3//1! 63:E10195! 61! D3;:1!

58=:3<1.54M.1!83H45.16!15!0-H464/1!;1!9-0H:1./1/!D-0<=519D1/!51D894M.1/!034/!/.:5-.5!

:16354-991661/!;39/!63!E1/54-9!;1/!D-0<64D354-9/!34E.1/!435:-E@91/!-.!9-9!15!D8:-94M.1/A!

3O! S:=C1954-9!15!;=<4/53E1!e!

!

b1!PQ!3!.9!:d61!;39/! 63!<:=C1954-9!<:4034:1A! Z6! /7122-:D1!;1!:1D81:D81:! 61/! 23D51.:/!;1!

:4/M.1! 49;4C4;.16/! 15! 34;1:! 61!<354195! G! D839E1:! /-9! D-0<-:510195!<-.:!;4049.1:!.91!

1J<-/454-9!<-5195416610195!;=6=5@:1A!Z6!?!3::4C1!19!234/395!>-.1:!/3!:16354-9!<:4C46=E4=1!3C1D!

61!<354195A!

b1!0=;1D49!E=9=:364/51!�!H:3//1!�!63!<-<.6354-9!E=9=:361!19!:34/-9!;1!/45.354-9!;1!<:1041:!

:1D-.:/A!Z6!<:-<-/1!G!/1/!<354195/!.9!;=<4/53E1!;1!03//1!ND39D1:!;.!/149F!;.!D-6-9!15!;.!

D-6!;1!67.5=:./O!15!4;1954241!61/!<-<.6354-9/!G!:4/M.1!<-.:!.9!;=<4/53E1!49;4C4;.16A!!!

!

HO! X43E9-/54D!15!399-9D1!;1!63!0363;41!

!

b1!PQ!1/5!/-.C195!61!0=;1D49!M.4!;=H.51!63!;=03:D81!3H-.54//395!3.!;43E9-/54D!;1!D39D1:A!

Z6!:3//10H61!;1/!234/D13.J!;1!/?0<5d01/!=C-D351.:/!M.4!D-9;.4/195!G!.91!<:1/D:4<54-9!

;z1J3019/!D-0<6=019534:1/!M.4!61!:3<<:-D8195!;.!;43E9-/54DA!Z6!;-45!19/.451!-:41951:!/-9!

<354195!C1:/!61!/<=D4364/51!-.!63!2464@:1!3;=M.351!61!<6./!:3<4;10195!<-//4H61A!Z6!6.4!1/5!;-9D!



!
!
!
!
!

!

&$!
!

!

40<-:5395! ;1! ;74;1954241:! .9! H-9! :=/13.! ;1! /-49/! /4E936-9/! M.746! 1/5! G! 67-:4E491! ;1! 63!

;1039;1!;7RbXA!

Z6! >-.1!=E3610195!.9!:d61!;39/! 61! 67399-9D1!;.!;43E9-/54D!19!<:=<3:395! 63!D-9/.65354-9!

;7399-9D1!034/!H419!/-.C195F!46!�!:=D.<@:1!�!3.//4!61!<354195!3<:@/A!Z6!:3//.:1F!:=1J<64M.1F!

:12-:0.61!3.!041.J!61/!<:-<-/!;.!/<=D4364/51!p!:=<-9;!3.J!M.1/54-9/!M.1!61!<354195!973!<3/!

1.!61!510</!-.!973!<3/!-/=!<-/1:!-.!G!D1661/!C19.1/!/1D-9;34:10195A!

!

DO! S19;395!63!0363;41!15!61/!5:34510195/!

!

Z6!3DD-0<3E91!/-9!<354195!;39/!63!C41!M.-54;41991A!Z6!/.:C14661F!<:=C4195!15!5:3451!61/!12215/!

/1D-9;34:1/!;1/! 5:34510195/!-9D-6-E4M.1/! /746/!91! >./5424195!<3/!;78-/<45364/354-9A! Z6! 1/5!

3.//4!61!D--:;49351.:!;1/!/-49/!;1!/.<<-:5!3C1D!61/!3.5:1/!3D51.:/!;.!;-04D461!M.1!/-95!

61/!ZX`F!61/!<83:03D419/F!61/!m49=/458=:3<1.51/F!61/!5:3C34661.:/!/-D43.JA!Z6!E@:1!63!;-.61.:F!

63!/.:C146639D1!9.5:454-991661F!63!<:4/1!19!D83:E1!</?D8-6-E4M.1A!Z6!;-45!L5:1!<:=/195!195:1!

;1.J!8-/<45364/354-9/!6-:/!;.!:15-.:!G!;-04D461!<-.:!:==C36.1:!61!<354195!034/!=E3610195!

61/!0-;424D354-9/!58=:3<1.54M.1/A!!

Z6! D--<@:1! 3C1D! 61/! 3//4/53951/! /-D4361/!;39/! 61/!;=03:D81/! 3;0494/5:354C1/! 15! /-D4361/!

<-.:!<:-;.4:1!15!:19-.C161:!61/!3::L5/!;1!5:3C346A!

!

;O! S19;395!63!<=:4-;1!;1/!/-49/!<36643542/!

!

Z6!1/5!.9!4951:C19395!<:4C46=E4=!3.!0-0195!;1!63!;=D4/4-9!;1!64045354-9!58=:3<1.54M.1!15!

;.!<3//3E1!19!/-49/!<36643542/A!`9!:34/-9!;1!/3!D-9934//39D1!;.!<354195!;39/!/3!E6-H3645=!15!
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!
!
!

!

&%!
!

!

;.!6419!<:4C46=E4=!M.746!3!;=C16-<<=!3.!D-.:/!;1/!399=1/!;1!/.4C4!46!;1C:345!L5:1!492-:0=!

:3<4;10195!3<:@/!674;195424D354-9!;7195:=1!19!/45.354-9!;1!/-49/!<36643542/!51:0493.JA!

X.:395!D1551!<=:4-;1F!61!0=;1D49!/1!:15:-.C1!5:@/!/-664D45=!<3:!61!<354195!15!/3!2304661A!b1!

<354195! <1.5! /1! /1954:! 3H39;-99=! <3:! 678d<4536! M.4! 673! /.4C4! 3.! 6-9E! D-.:/A! b1! 94C13.!

;740<64D354-9! ;.!0=;1D49! 5:345395! <1.5! L5:1! 5:@/! C3:43H61A! _A! h/39;4B3E3! 3! :=364/=! .91!

=C36.354-9!;1!<:354M.1!;1/!0=;1D49/!E=9=:364/51/!19!c.;T[4:-9;1!19!"++&!N*&O!e!<6./!;1!

63! 0-454=! ;1/! P[! /1! /-95! /1954/! 40<64M.=/! ;39/! 63! <:4/1! 19! D83:E1! ;.! <354195! 3551495!

;73;=9-D3:D49-01!;.!<39D:=3/!NRSO!3.!0-0195!;1/!/-49/!<36643542/!3C1D!D1<19;395!;1!

E:39;1/!C3:43H4645=/!195:1!<:354D419/A!b1/!0=;1D49/!5:345395/!:1//195195!.91!C36-:4/354-9!

15! .91! :1D-9934//39D1! ;39/! 61! 2345! ;73DD-0<3E91:! 61.:! <354195! C1:/! 63!0-:5!036E:=! 61!

D3:3D5@:1!D-0<61J1!15!D8:-9-<83E1!;1!63!/45.354-9A!!

!

1O! b73<:@/!D39D1:!

!

b1/!D39D1:/!=5395!;1!<6./!19!<6./!D.:3H61/F!/1!<-/1!63!M.1/54-9!;1!63!<:4/1!19!D83:E1!;.!

<354195! E.=:4A! b1!0=;1D49! 5:345395!<1.5!<:=<3:1:! 15! 3DD-0<3E91:! 61!<354195!;39/! D1551!

<=:4-;1! /-.C195! C=D.1! D-001!.91! :.<5.:1! 3C1D!.9! /19540195!;73H39;-9!<3:! 67=M.4<1!

8-/<45364@:1A!Z6!<3:54D4<1!G!63!<:=<3:354-9!3.!:15-.:!G!63!C41!3D54C1!15!<:-21//4-991661A!

b3!/.:C146639D1!;1/!:=D4;4C1/!1/5!1//19541661!15!<3:53E=1!3C1D!67=M.4<1!8-/<45364@:1A!

!

#O! b1/!2:149/!!N%)O!N&+O!N&*O!

!

S6./41.:/!<4/51/!<1.C195!1J<64M.1:!61!039M.1!-.!61/!;4224D.65=/!;740<64D354-9!;1/!0=;1D49/!

E=9=:364/51/!e!



!
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!
!
!

!

&&!
!

!

Tb3!D--:;49354-9!C4661T8d<4536!15!63!D4:D.6354-9!;1!67492-:0354-9!0=;4D361!e!61/!PQ!<-495195!

;.!;-4E5!61.:!;4224D.65=!G!D-0<:19;:1!63!<:4/1!19!D83:E1!349/4!M.1!61!039M.1!;7.942-:045=!

15! ;1! D-8=/4-9! 195:1! 61/! ;422=:195/! 4951:C19395/A! b1/! ;=634/! ;1! :=D1<54-9! ;1/! D-0<51/T

:19;./F! H419! M.730=64-:=/! /-95! <3:2-4/! 5:-<! 6-9E/A! b1/!PQ! /1! <634E9195! =E3610195! ;1/!

;4224D.65=/!G!>-49;:1!61/!/<=D4364/51/!19!D3/!;73C4/!.:E195/A!b7=5.;1!;1!63!b4E.1!19!D-95:1!61!

_39D1:!19!"+*+!:=C=6345!!M.1!/1.6/!$(s!;1/!P[!/1!;4/195!/354/2345/!;1!67492-:0354-9!M.4!

61.:! 1/5! ;=64C:=1! <3:! 61.:! D-92:@:1/! /<=D4364/51/! N&*OA! _1:5349/! 0=;1D49/! E=9=:364/51/!

:1E:155195! .91! D1:53491! D3<5354-9! ;1! 61.:! <354195! <3:! 67=M.4<1! /<=D4364/=1!p! D1661TD4! 1/5!

9-53H61!6-:/!;1!673;0494/5:354-9!81H;-03;34:1!;1/!D8404-58=:3<41/!e!63!<1:/-991!/-4E9=1!

91!/-664D45395!<6./!/-9!PQ!?!D-0<:4/!<-.:!61!:19-.C16610195!;1/!5:34510195/!;1/!3.5:1/!

0363;41/!D8:-94M.1/A!̀ 9!;18-:/!;1!<358-6-E41/F!.91!D-9/.65354-9!;1!/.4C4!019/.1661!/1:345!

-<<-:5.91A!

Tb3!D-9934//39D1!;1/!5:34510195/!/<=D424M.1/!e!61/!<:-5-D-61/!;1!5:34510195!/-95!<3:2-4/!

5:@/!D-0<61J1/F!91!634//195!M.1!<1.!;1!<63D1!3.!P[!<-.:!<3:54D4<1:!G!63!<:4/1!19!D83:E1!

0=;4D361A!b3!2-:0354-9!.94C1:/4534:1!:1i.1!<3:!61/!0=;1D49/!49/5366=/!1/5!;=/.@51!3.!C.!

;1/!9-.C13.5=/!58=:3<1.54M.1/A!b3!2-:0354-9!0=;4D361!D-9549.1!N^P_O!1/5!495=:1//3951!

15! 9=D1//34:1A! =+s! ;1/! 0=;1D49/! E=9=:364/51/! ;4/195! 3C-4:! H1/-49! ;7.91! 2-:0354-9!

D-0<6=019534:1!19!-9D-6-E41!N&*O!;-95!67-:E394/354-9!19!>-.:9=1!-.!19!/-4:=1!<-.::345!

L5:1!D-0<6=5=1!<3:!.91!2-:0354-9!19!64E91A!

Tb740<64D354-9!3221D54C1!e!61/!:1<:=/195354-9/!M.1!/./D45195!61!D39D1:!;39/!9-5:1!/-D4=5=F!19!

5395! M.1! <358-6-E41! 2:=M.1951F! E:3C1! 15! <-5195416610195! 0-:51661F! 0-;424195! 61/!

D-0<-:510195/!83H45.16/!;1/!/-4E9395/A!

!
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!

&'!
!

!

Tb1! D3:3D5@:1! D8:-9-<83E1! 15! 673H/19D1!;1! :=0.9=:354-9! 3;3<5=1!e! '+s!;1/!<:354D419/!

1/540195!M.1!63!<63D1!;.!PQ!;39/!/3!<:4/1!19!D83:E1!;.!D39D1:!971/5!<3/!:1D-99.1!G!/3!

>./51! C361.:! ;73<:@/! 67=5.;1!;1! 63! b4E.1! N&*OA! b1! 510</!<3//=! 3.! D81C15! ;.!0363;1! 1/5!

D-9/=M.195!034/! 61! 5:3C346! :=364/=! 19! ;18-:/! ;1/! D-9/.65354-9/! :1/51! 5:@/! <:19395A! b1/!

0=;1D49/! E=9=:364/51/! ;=9-9D195! 673H/19D1! ;7.91! :1D-9934//39D1! ;7.9! 510</! ;1! /-49/!

;=;4=!G!D1!5?<1!;1!<:4/1!19!D83:E1!3C1D!.91!D-5354-9!3;=M.351!19!/./!;1!63!D-5354-9!;1!$+�!

<3:!39!15!<3:!<354195!19!RbXA!

!

$O! RC4/!;.!0=;1D49!5:345395!M.395!G!63!:=364/354-9!;1!63!D.:1!;1!D8404-58=:3<41!!

!

X=D-.6395! ;.! <:->15! ZX`_! <:-0.! <3:! 67Za_3F! 61! _195:1! S3.6! c5:3.//! 3!04/! 19! <63D1! 61!

<:-5-D-61!�!fl!_8404-!�A!Z6!/73E45!;7.91!21.4661!/40<61!;1!2-:035!R$!M.1!61!0=;1D49!5:345395!

D-0<6=5345!;39/!61/!'"8!3C395!63!:=364/354-9!;1!D83M.1!D.:1!;1!D8404-58=:3<41!:=364/=1!19!

30H.635-4:1!;1!<354195/!3551495/!;7.9!D39D1:!;.!<39D:=3/A!!b74924:04@:1!;1!D--:;49354-9!19!

D39D=:-6-E41!;.!_Sc!D195:364/345!61/!24D81/!15!61/!495=E:345!;39/!61/!;-//41:/A!

b1!0=;1D49!5:345395!D-0<6=5345!61!;-D.0195!3<:@/!.9!1J3019!D6494M.1!/?/5=0354M.1!p!63!

24D81!D-0<-:51!;422=:195/!4510/!e!!

T<-4;/F!534661F!ZP_F!C3:4354-9!<-9;=:361F!519/4-9!3:5=:41661F!510<=:35.:1!

T0-;424D354-9!;1!67=535!E=9=:36!

T=C=910195/!4951:D.::195/!!

T3<<3:454-9!;7.91!9-.C1661!;-.61.:!

T=C-6.54-9!D6494M.1!;1!63!03//1!5.0-:361!

T.91!<3:541!64H:1!<-.:!61/!D-0019534:1/!;.!0=;1D49!5:345395!

!
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!

&(!
!

!

b3!24D81!;v0195!:10<641!=5345!19C-?=1!<3:!D-.::41:!=61D5:-94M.1!-.!<3:!0346!3C395!61!>-.:!

;1!63!D.:1A!`661!<-.C345!L5:1!=E3610195!3<<-:5=1!<3:!61!<354195!6.4T0L01!61!>-.:T0L01A!

b7-9D-6-E.1!<:19345!D-9934//39D1!;1!63!24D81!15!C364;345!-.!9-9!63!:=364/354-9!;1!63!D.:1A!

P36E:=!61!545:1F!D1!97=5345!;-9D!<3/!61!P[!M.4!C364;345!-.!D-95:1T49;4M.345!673;0494/5:354-9!

;1!63!D.:1!;1!D8404-58=:3<41A!

a-5:1!5:3C346!;1!58@/1!<-:51:3!/.:! 63!<354195@61!034/!91!<-.::3!:1/545.1:! 63!/354/23D54-9!

5395!;.!PQF!;.!<354195F!94T0L01!;1!67-9D-6-E.1!M.4!973C345!<3/!=5=!=C36.=1A!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

&)!
!

!

<<_! !=#*&%'H)',(!2#!7X1)42#!

!

RA! !P=58-;-6-E41!

!

*O! Q?<1!;7=5.;1!

!

a-./!3C-9/!D8-4/4!;1!:=364/1:!.91!=5.;1!:=5:-/<1D54C1F!;1/D:4<54C1F!0-9-D195:4M.1F!<3:!

.91!:1C.1!;1!;-//41:/!;1!<354195/!3551495/!;1!D39D1:!;.!<39D:=3/!/.4C4/!3.!_195:1!I=E4-936!

;1!b.551!D-95:1!61!_39D1:!S3.6!c5:3.//A!

!

"O! S-<.6354-9!=5.;4=1!

!

b7=5.;1! D-9D1:9345! 5-./! 61/! <354195/! 3551495/! ;7.9! 3;=9-D3:D49-01! ;.! <39D:=3/! ;1! 63!

:=E4-9![:39;!`/5A!a-./!3C-9/!D8-4/4!;7=5.;41:!61/!<354195/!/.4C4/!3.!_195:1!I=E4-936!;1!

b.551!D-95:1!61!_39D1:!S3.6!c5:3.//A!

b1/! <354195/! -95! =5=! /=61D54-99=/! G! <3:54:! ;1/! ;-99=1/! ;1! 63! <83/1! 1J<=:40195361! ;1!

6!z=5.;1!ZX`_!<:-0.1!<3:!67Za_3A!

!

_:45@:1/!;749D6./4-9!e!

T5-.5! <354195! 3551495! ;7.9! 3;=9-D3:D49-01! ;.! <39D:=3/! 6-D3610195! 3C39D=! 15r-.!

0=53/5354M.1! ;43E9-/54M.=! 195:1! 61! +*r+*r*%! 15! 61! #*r*"r*'! 15! /.4C4! 3.! _195:1! S3.6!

c5:3.//!;1!c5:3/H-.:EA!

!

!



!
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!
!
!

!

'+!
!

!

_:45@:1/!;71JD6./4-9!e!!

T61/!<354195/!5:345=/!D84:.:E4D3610195!;710H6=1!

T61/!;43E9-/54D/!;73;=9-D3:D49-01!;.!<39D:=3/!395=:41.:/!3.!+*r+*r*%!15!<-/5=:41.:/!3.!

#*r*"r*(!

T673H/19D1!;1!/.4C4!3.!_195:1!S3.6!c5:3.//!

!

#O! fH>1D542/!!

!

b7-H>1D542! <:49D4<36! ;1! 9-5:1! =5.;1! =5345! ;7=C36.1:! D-00195! 6740<64D354-9! ;.! 0=;1D49!

E=9=:364/51!0-;424345!63!<:4/1!19!D83:E1!;1!D1/!<354195/A!b3!04/1!19!<63D1!;1!6739536E41!3!=5=!

=5.;4=1A!

b7-H>1D542!/1D-9;34:1!=5345!;7=C36.1:!/4!61!/.4C4!3.!ccRK!0-;424345!D1/!0L01/!<3:30@5:1/A!

!

$O! I1D.146!;1!;-99=1/!!

!

b1/!;422=:195/!<3:30@5:1/!-95!=5=!D-661D5=/!G!<3:54:!;1!;-//41:/!492-:0354/=/!/.:!61!6-E4D416!

XJ_3:1®! NCA! 'A'A"O! .5464/=! >./M.73.! 2=C:41:! "+*(! 3.! _ScF! :10<63D=! <3:! 61! 6-E4D416!

_:-//n3?® 034/!=E3610195!G!<3:54:!;1/!;-//41:/!039./D:45/A!!

b1/!;-99=1/!-95!19/.451!=5=!/34/41/!;39/!.9!53H61.:!C43!61!6-E4D416!P4D:-/-25!`JD16®. a-./!

3C-9/!:=<3:54!D1/!;-99=1/!;39/!;422=:1951/!D-6-991/!e!

T61!/1J1!;.!<354195!

T63!;351!;1!934//39D1!

T63!;351!;1!;43E9-/54D!

T63!;351!15!61!5?<1!;1!<:1041:/!/?0<5d01/!=C-D351.:/!;1!63!<358-6-E41!
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!
!

!

'*!
!

!

T63!6-D364/354-9!5.0-:361!

T67oE1!3.!0-0195!;.!;43E9-/54D!

T63!;351!;749D6./4-9!;39/!61!<:->15!ZX`_!

T6749D6./4-9!;39/!61/!;-//41:/!;1/!24D81/!�!fl!_8404-!�!15!61.:!9-0H:1!

T6740<64D354-9!;.!0=;1D49!5:345395!

T61!/.4C4!3.!ccRK!N-.!G!67`PcRO!-.!9-9!

T67=C36.354-9!;1!63!;-.61.:!-.!9-9!

T61/!;422=:195/!<:-21//4-9916/!3?395!<:4/!19!D83:E1!63!;-.61.:!
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=5.;4=1!<3:3q5!/.224/3951!15!D-8=:1951!<3:!:3<<-:5!G!;73.5:1/!=5.;1/!/404634:1/!9-5300195!

63!58@/1!;1!_A!h/39;4B3E3!M.4!3!49D6./!'#!E=9=:364/51/!N*&OA!

a-./! 3C-9/! D8-4/4! ;749D6.:1! .94M.10195! 61/! 3;=9-D3:D49-01/! D3:! 46! /73E45! ;.! 5?<1!

84/5-6-E4M.1!61!<6./!2:=M.195!N;39/!(+!G!)+s!;1/!D3/!N&"OOF!034/!=E3610195!<-.:!:1/51:!

;39/!;1/!/D8=03/!;1!<:4/1!19!D83:E1!/?/5=0354/=/A!

b1!/1JT:354-!=E36!G!*!1/5!D-9D-:;395!3C1D!63!6455=:35.:1!N%OA!

!

b7oE1!0-?19!;1!;43E9-/54D!N&(F"!39/O!15!0=;439!N&'F%!39/O!1/5!6=E@:10195!<6./!234H61!M.1!

;39/!63!6455=:35.:1!N'*!39/OA!_1<19;395!;740<-:5395/!=D3:5/!1J4/5195!<.4/M.1!61!<354195!61!

<6./!>1.91!3C345!$$!39/!15!61!<6./!oE=!('!39/A!

!

b3! 6-D364/354-9! 5.0-:361! 63! <6./! 2:=M.1951! 1/5! D=<8364M.1! ;39/! '+s! ;1/! D3/F! D8422:1!

:15:-.C=!;39/!9-5:1!=5.;1!G!83.51.:!;1!&+F(sA!b1/!3.5:1/! 6-D364/354-9/! ND-:<-:=361!15!

D3.;361O!/-95!0-49/!2:=M.1951/A!
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X39/!63!03>1.:1!<3:541!;1/!D3/!N$'F#sOF!61/!;-.61.:/!3H;-049361/!-95!:=C=6=!63!0363;41F!

61/!3.5:1/!/?0<5d01/!=E3610195!:15:-.C=/!=534195!673034E:4//10195!N#"!F$sO!15!674D5@:1!

N*(F)sOA! Z6! 3!=5=!;=D4;=!;1!:1E:-.<1:! 5-.51/! 61/!;-.61.:/!3H;-049361/!;39/!.9!/1.6!15!

0L01! 4510! /39/! ;4/549E.1:! 63! 6-D364/354-9! 1J3D51! ;1! 63! ;-.61.:A! Z6! 3! =5=! ;4224D461! ;1!

:1E:-.<1:! 5-./! 61/! 4510/! 19! /?0<5d01/!e! 61/! D4:D-9/539D1/! ;1! ;=D-.C1:51! -95! =5=!

;=51:049=1/!G!<3:54:!;1/!492-:0354-9/!;.!;-//41:!0=;4D36!039./D:45!15!492-:0354/=!15!9-9!

;.!SPcZA!a-./!9-./!/-001/!;-9D!122-:D=/!;1!;=51:0491:!.91!D4:D-9/539D1!.94M.1!034/!

<3:2-4/!61/!/?0<5d01/!=534195!0.654<61/A!b1!51:01!;7365=:354-9!;1!67=535!E=9=:36!NR`[O!3!

=5=!2:=M.100195!D45=!D1<19;395!9-./!3C-9/!2345!61!D8-4J!;1!91!<3/!61!<:19;:1!;4:1D510195!

19!D-0<51!034/!;7=53?1:!67492-:0354-9!D1!M.4!/71/5!:=C=6=!<-//4H61!E:oD1!G!63!D-9/.65354-9!

;.!;-//41:A!X39/!63!03>-:45=!;1/!D3/F!61!51:01!;7R`[!D3D8345!.9!3034E:4//10195A!Z6!973!<3/!

=5=! <-//4H61! ;1! 5-.5! :1E:-.<1:! 19! /?0<5d01/! D6494M.1/!e! ;39/! D1:5349/! D3/! 61/!

D4:D-9/539D1/! ;1! ;=D-.C1:51/! =534195! ;1/! ;43E9-/54D/! D-001! 63! /.:C19.1! ;7.91!

<39D:=35451F!673<<3:454-9!-.!61!;=/=M.464H:1!;7.9!;43H@51F!034/!=E3610195!;1/!=C=910195!

2-:5.45/!D-001!;=D-.C1:51!;7.91!03//1!3.!QXP!-.!;39/!61!D3;:1!;7.9!H4639!;1!PQ`,!-.!

0L01!;39/!61!D3;:1!;!z.91!D84:.:E41!;1!81:941A!

X39/! 63! 6455=:35.:1F! 63! ;-.61.:! 3H;-049361! 1/5! 1221D54C10195! 61! /?0<5d01! 61! <6./!

2:=M.100195!D45=!;39/!(+s!;1/!D3/!N*$OA!X39/!.9!5:3C346!;1!58@/1!/-.519.!G!b4661!N&#O!

N$(OF!674D5@:1!1/5!61!/4E91!61!<6./!<:=/195!G!83.51.:!;1!#)sF!63!;-.61.:!C4195!19!/1D-9;1!

<-/454-9!N#'sO!/.:!.9!=D8395466-9!;1!*&+!<354195/A!

!

"O! f:E394/354-9!;1/!/-49/!

!

Tb740<64D354-9!;.!0=;1D49!5:345395!e!
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a-5:1! /-.8345! =5345! ;!z=C36.1:! 6740<64D354-9! ;.! 0=;1D49! 5:345395! ;39/! 61! D3;:1! ;7.91!

<358-6-E41! E:3C1! D-001! 61! D39D1:! ;.! <39D:=3/A! S-.:! D163F! 9-./! 3C-9/! ;v! ;=2494:! ;1/!

C3:43H61/!<-.:!61/M.1661/!61!0=;1D49!E=9=:364/51!<-.C345!4951:C194:!;1!23i-9!/4E9424D354C1A!

Z6!3!;-9D!2366.!;=51:0491:!D1!M.7=5345!.9!0=;1D49!5:345395!�!40<64M.=!�!15!5:-.C1:!.9!-.546!

<-.:! 67=C36.1:A! a-./! 3C-9/! D8-4/4! ;7.5464/1:! 61/! 24D81/! �!fl! _8404-!�F! M.4! 9-:03610195!

;1C34195!L5:1!D-0<6=5=1/!<3:!61!PQ!3C395!D83M.1!D8404-58=:3<41!:=364/=1!19!30H.635-4:1A!

P34/! G! M.16! 53.J! ;1! :=<-9/1! <-.C345T-9! <3:61:! ;1! PQ! 40<64M.=!g! h9! 53.J! ;1! *++s!

<3:34//345!;=:34/-993H61!<.4/M.1!;=<19;395!;1!63!D-663H-:354-9!;.!PQ!034/!=E3610195!

;.!<354195A!h9!53.J!;1!%+s!9-./!<3:34//345!5:-<!234H61A!b1!53.J!;1!'%s!9-./!1/5!3<<3:.!

D-::1D5! <.4/M.746! /4E9424345! .91! 2-:51! :16354-9! PQT<354195! 3C1D! <-//4H4645=! ;1! M.16M.1/!

�!039M.=/!�A!

b1! 53.J! 0-?19! ;1! :10<64//3E1! ;1/! 24D81/! �!fl! _8404-!�! =5345! ;1! $#F(sA! a-./! 3C-9/!

;=51:049=!M.1!/1.610195!"'F%s!;1/!0=;1D49/!5:345395/!=534195!40<64M.=/A!_1!D8422:1!<1.5!

/10H61:!H3/F!034/!46!/71J<64M.1!<3:!61!2345!M.1!9-./!3C-9/!;=51:049=!D-001!640451!.9!2-:5!

53.J!;1!:=<-9/1A!

!

Tb1!/.4C4!3.!ccRK!e!

b1!/.4C4!3.!ccK!=5345!;=2494!<3:!3.!0-49/!.9!/=>-.:!;39/!61!/1:C4D1A!&+s!;1!9-/!<354195/!

:=<-9;34195!G!D1!D:45@:1A!Z6!971J4/51!<3/!;1!;-99=1/!9354-9361/!;1!/.4C4!19!/1:C4D1!;1!/-49/!

;1! /.<<-:5! -9D-6-E4M.1/A! f9! <1.5! 1/5401:! M.1! D1! D8422:1! 1/5! <6./! =61C=! M.1! ;39/! 63!

<-<.6354-9!�!E=9=:361!�!<.4/M.1!67495=E:3645=!;1/!<354195/!;1!9-5:1!=5.;1!/-95!4//./!;.!_Sc!

M.4!<:-<-/1!.91!-22:1!;1!/-49/!63:E1!D-001!D1!5?<1!;1!/1:C4D1A!b1!D39D1:!;.!<39D:=3/!1/5!

.9!D39D1:!:3:10195!D.:3H61!15!M.4!9=D1//451!<:-H3H610195!<6./!;1!/-49/!;1!/.<<-:5!M.1!

;73.5:1/!D39D1:/A!
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Tb3!D8404-58=:3<41!e!

S-.:! 61/! 5.01.:/! 6-D3610195! 3C39D=1/! 15! 0=53/5354M.1/! 61/! :1D-0039;354-9/!

<:=D-94/195!.91!D8404-58=:3<41!<3664354C1!;710H6=1!/4! 67=535!E=9=:36! 61!<1:015F!3//-D4=1!

3.J! /-49/! ;1! /.<<-:5/A! X1/! =5.;1/! -95! <:-.C=! .91! ;4049.54-9! ;1/! ;-.61.:/! 15! .91!

30=64-:354-9!;1!63!M.3645=!;1!C41!E:oD1!G!63!D8404-58=:3<41!<3664354C1!<-.:!61/!D39D1:/!;.!

<39D:=3/! N")ON$OA! b3! [10D453H491! 15! 61! ^fb^ZIZaf�! /-95! 61/! ;1.J! <:-5-D-61/! 61! <6./!

.5464/=/!;39/!9-5:1!=5.;1F!D1!M.4!1/5!D-92-:01!3.J!:1D-0039;354-9/!N$F")OA!

c1.6/!#!<354195/!97-95!<3/!H=9=24D4=!;1!D8404-58=:3<41F!67.9!;71.J!3!:12./=!15!67=535!E=9=:36!

;1/! "! 3.5:1/! =5345! 5:-<! ;=E:3;=! <-.:! ;=H.51:! 61! 5:34510195A! _1/! "! ;1:941:/! <354195/!

D-::1/<-9;195!3.!/53;1!fPc!#T$!M.4!-95!=5=!5:345=/!<3:!/-49/!;1!/.<<-:5!1JD6./42A!

b1/!<354195/!-95!H=9=24D4=!19!0-?1991!;1!*F'$!64E91/!;1!D8404-58=:3<41A!a-./!/-001/!

<:-D81/!;.!03J40.0!;1/!"!64E91/!D-00.9=0195!3;04/1/!19!/45.354-9!<3664354C1A!

!

Tb3!<:4/1!19!D83:E1!;1!63!;-.61.:!e!

S-.:!63!5-53645=!;1/!;-//41:/F!63!;-.61.:!3!=5=!=C36.=1!3.!0-49/!.91!2-4/A!f9!<1.5!5-.5!;1!

0L01! :1E:1551:! M.73.D.91! =D81661! ;7=C36.354-9! /539;3:;! ;1! 63! ;-.61.:! 97345! =5=!

.942-:0=0195!.5464/=1A!

b1/!;422=:195/!3D51.:/!;1!63!<:4/1!19!D83:E1!;1!63!;-.61.:!-95!=5=!;=2494/!<3:!:3<<-:5!G!61.:/!

<:1/D:4<54-9/!0=;4D301951./1/!:3<<-:5=1/!;39/!61!;-//41:!0=;4D36A!!

a-./!973C-9/!<3/!<:4/!19!D-0<51!61/!5:34510195/!9-9T0=;4D301951.JA!

b3! :=<3:5454-9!1/5! :16354C10195!.942-:01!<.4/M.1!D83M.1!D35=E-:41!<:19;!19!D83:E1! 63!

;-.61.:!;39/!$+!G!&+s!;1/!D3/A!b1/!-9D-6-E.1/!?!<3:54D4<195!<-.:!%)F$s!;1/!<354195/F!

/.4C195!61/!0=;1D49/!;1!/-49/!;1!/.<<-:5!<-.:!%"F's!15!61!0=;1D49!5:345395!<-.:!$'F#sA!
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b3!<:4/1!19!D83:E1!;1!63!;-.61.:!1/5!;-9D!5:39/C1:/361!15!<6.:4;4/D4<64934:1A!_1/!;-99=1/!

/-95!;4/D-:;3951/!3C1D!6719M.L51!9354-9361!;1!67Za_3!M.4!:15:-.C345!;1/!;4/<3:45=/!;1!<:4/1!

19!D83:E1A!b1/!-9D-6-E.1/!3C345!.91!<3:5!<:=<-9;=:3951!<.4/M.746/!<:1934195!19!D83:E1!

)+F&s!;1/!<354195/F! &$F"s!<-.:! 61/!0=;1D49/! 5:345395/! 15! 'F#s!<-.:! 61/! D195:1/!;1! 63!

;-.61.:!N$%OA!

!

b1!<3:3D=530-6!1/5!<:1/D:45!D81B!63!M.3/4T5-53645=!;1/!<354195/A!Z6!1/5!<:1/D:45!/1.6!-.!19!

D-0<6=0195!3C1D!;73.5:1/!39536E4M.1/!9-5300195!61/!0-:<8494M.1/!D1!M.4!1/5!D-92-:01!

3.J!:1D-0039;354-9/A! Z6!/73E45!H419!;7.91!0-6=D.61!;1!<:104@:1!4951954-9A!b7.5464/354-9!

:16354C10195!234H61!;1/!39536E4M.1/!;1!<3641:!"!N0-49/!;1!63!0-454=!;1/!<354195/OF!3.!<:-245!

;7.91!.5464/354-9!<6./!40<-:53951!;1/!0-:<8494M.1/!/71J<64M.1!<3:!63!<358-6-E41!5.0-:361F!

;-95!63!<:4/!19!D83:E1!<36643542!1/5!49/D:451!15!;-95!67=C-6.54-9!;-.6-.:1./1!1/5!:1;-.5=1A!

!

b1/! D-39536E4M.1/! /-95! 2:=M.100195! <:1/D:45/A! b3! <:1/D:4<54-9! ;73954T492630035-4:1/!

/5=:-�;419/!3!<:-H3H610195!=5=!/.:1/540=1F!19!:34/-9!;1!63!;4224D.65=!G!;=51:0491:!G!M.1661!

C4/=1!46/!-95!=5=!.5464/=/!N39536E4M.1!-.!3954T=0=54M.1OA!

!

X39/!9-5:1!=5.;1F!61/!5:34510195/!;1!63!;-.61.:!91.:-<3584M.1!/-95!<1.!D45=/A!b719/10H61!

;1/! 0-6=D.61/! .5464/=1/! D-95:1! D1! 5?<1! ;1! ;-.61.:! N<:=E3H36491F! 61! D6-93B1<30! 15!

673045:4<5?6491O!97-95!=5=!<:1/D:451/!M.1!**!2-4/!36-:/!M.1!67R^cfc!1/540345!M.1!*%!G!"%s!

;1/!<354195/!D39D=:1.J!<1.C195!<:=/1951:!.91!;-.61.:!91.:-<3584M.1!N&$OA!b7=5.;1!;1!

67Za_3! <-:51! ;1! D8422:1! G! $#s! N$(OA! _1551! ;1:94@:1! :=C=6345! <3:! 34661.:/! M.1! %'s! ;1/!

<354195/!91!H=9=24D4195!<3/!;1!5:34510195!3;=M.35!<-.:!D1!5?<1!;1!;-.61.:!N$%OA!
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f9!91!:15:-.C345!<3/!/?/5=0354M.10195!;1!5:3D1/!;.!M.1/54-9934:1!Xa$F!<:49D4<3610195!

D-99.!15!.5464/=!<3:!67`PcR!15!61!ccRKA!

Tb3!E1/54-9!;1/!0-:<8494M.1/!e!

b1!219539?6!=5345!61!0-:<8494M.1!61!<6./!<:1/D:45F!/3!2-:01!5:39/;1:04M.1!=5345!<:1/D:451!

D81B!63!0-454=!;1/!<354195/A!

_1551!492-:0354-9!:=<-9;!G!63!9=D1//45=!;1!D-95:d61:!61!2-9;!;-.6-.:1.J!<3:!.9!39536E4M.1!

G!64H=:354-9!<:-6-9E=!;73<:@/!61/!:1D-0039;354-9/!cfI!N%#OA!

b7.5464/354-9!;1/!<35D8/!;1! 219539?6! 1/5!.91!-<54-9! 58=:3<1.54M.1!;39/! 6749454354-9!;7.9!

5:34510195!0-:<8494M.1!19!D3/!;1!;-.61.:/!/53H61/F!D71/5TGT;4:1!/39/!<3:-J?/01!2:=M.195F!

;39/!61/!D3/!/.4C395/!e!

TC-41!-:361!40<-//4H61!

T:4/M.1!-DD6./42!

T0363H/-:<54-9!;4E1/54C1!e! 24/5.61/F!E:L61!:3;4M.1F! 4951:C1954-9/!;4E1/54C1/!0.5463951/!15!

;43::8=1!<:-2./1!

T49/.224/39D1!:=9361!D8:-94M.1!0-;=:=1!

T<-6?0=;4D354-9!-:361!EL93951!<-.:!61!0363;1!

!

b1!219539?6!5:39/0.M.1.JF!49;4M.=!;39/!61/!RXS!=5345!19!:1C39D81!<1.!<:1/D:45A!

b1/!2-:01/!-:361/!;1!0-:<8494M.1/!/-95!:1<3:541/!195:1!63!0-:<8491!15!67-J?D-;-91!3C1D!

<:=;-04939D1!<-.:!63!<:104@:1!0-6=D.61!D1!M.4!1/5!D-92-:01!3.J!:1D-0039;354-9/!M.4!

<63D1!63!0-:<8491!-:361!19!<:104@:1!4951954-9A!

b73936?/1!;1!63!<:104@:1!<:1/D:4<54-9!;1!0-:<8494M.1!D-924:01!D1551!519;39D1!<.4/M.1!

61!0-:<8494M.1!495:-;.45!61!<6./!2:=M.100195!1/5!63:E10195!61!219539?6!5:39/;1:04M.1!

;1C395!61/!3//-D4354-9/!;1!/.62351!;1!0-:<8491!bZrbS!15!;7-J?D-;-91!bZrbSA!
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`9!32249395!673936?/1F!9-./!:103:M.-9/!M.1!;39/!.91!/45.354-9!;1!<:104@:1!<:1/D:4<54-9!

<3:!61!ccRKF!61!219539?6!5:39/;1:04M.1!:1/51!61!<:1041:!-<4-�;1!.5464/=A!`9!D3/!;1!<:104@:1!

<:1/D:4<54-9!<3:!61!PQF!D71/5!673//-D4354-9!/.62351!;1!0-:<8491!bZrbS!M.4!1/5!63!<6./!.5464/=1A!!

_1551! 519;39D1! <1.5! /71J<64M.1:! <3:! 61! 2345! M.1! 61! PQ! <:1/D:45! /-.C195! 19! /45.354-9!

;7.:E19D1F!3C1D!H1/-49!;1!/-.63E1:!61!<354195!400=;43510195A!Z6!<:1/D:45!.9!5:34510195!G!

64H=:354-9! 400=;4351A! b3! <:1/D:4<54-9! ;1! 219539?6! 5:39/;1:04M.1! :=<-9;! G! .91!

<:-H6=0354M.1!;1!;-.61.:/!�!/53H61/F!/39/!<3:-J?/01!2:=M.195!�A!b1!ccRK!<:19;!19!D83:E1!

61/!<354195/!;1!23i-9!<:-E:300=1!15!;39/!D1551!6-E4M.1F!46!495:-;.45!61/!0-:<8494M.1/!19!

30-95!;1/!;-.61.:/!5:-<!49519/1/A!

!

X39/!9-5:1!=5.;1F!67495:-;.D54-9!;1!63!0-:<8491!3!61!<6./!/-.C195!641.!6-:/!;7.9!/=>-.:!3.!

ccRKA!b1!PQ!54195!D1!:d61!3//1B!:3:10195A!_1551!;-99=1!1/5!G!9.39D1:!19!:34/-9!;7.9!H434/!

;1!:1D:.510195A!b1/!<354195/!/.4C4/!3.!_Sc!H=9=24D4195!;7.91!<:4/1!19!D83:E1!/<=D4364/=1!

19!/-49/!-9D-6-E4M.1/!;1!/.<<-:5!C43!61!ccRKA!X39/!63!<-<.6354-9!�!E=9=:361!�F!61/!<354195/!

97-95!<3/!2-:D=0195!3DD@/!G!.9!/1:C4D1!;1!/-49/!;1!/.<<-:5!-9D-6-E4M.1!;1!D1!5?<1A!f9!

<1.5!;-9D!/.<<-/1:!M.1!61!PQ!:10<641:345!61!:d61!;1!<:1041:!<:1/D:4<51.:A!

!

Tb3!E1/54-9!;1/!641.J!;1!;=D@/!e!

S6./!;1!63!0-454=!;1/!<354195/!/-95!;=D=;=/!19!8-/<45364/354-9!8-:/!;.!_ScF!.91!234H61!<3:5!

1/5!;=D=;=1!3.!;-04D461A!X73<:@/!61!:3<<-:5!;1!"+*"!;1!67fH/1:C35-4:1!a354-936!;1!63!^49!

;1!,41F!/1.6/!"%F%s!;1/!;=D@/!-95!641.!G!;-04D461!36-:/!M.1!(*s!;1/!̂ :39i34/!;4/195!C-.6-4:!

0-.:4:!D81B!1.J!N&%OA!b3!58@/1!;1!_A!h/39;4B3E3!N*&O!:15:-.C1!.91!:=<3:5454-9!;422=:1951!

;1/! ;=D@/! <-.:! 61/! <354195/! D39D=:1.JA! c.:! "+! <354195/! ;=D=;=/! ;73;=9-D3:D49-01! ;.!

<39D:=3/F!**!67-95!=5=!G!;-04D461!/-45!%%sA!_1551!;422=:19D1!<1.5!<1.5TL5:1!/71J<64M.1:!<3:!



!
!
!
!
!

!

*+(!
!

!

.9!H434/!;1!/=61D54-9F!19!12215!;39/!9-5:1!=5.;1!5-./!61/!<354195/!/-95!z74//./77!;.!_Sc!M.4!

1/5! .9! D195:1! 0.654;4/D4<64934:1! -�! 67-22:1! ;1! /-49/! 1/5! =5-22=1! 9-5300195! 19! /-49/!

<36643542/A!!

c4! /1.6/!*'!/-95!;=D=;=/!3.!_Sc!N36-:/!M.1! 61!D195:1!;4/<-/1!;1! 645/! 4;195424=/!;1!/-49/!

<36643542/! NbZcSO! 15! ;7.91!`PcSO! 15! M.1!")!<354195/! /-95! ;=D=;=/!;39/!.9! 3.5:1! D195:1!

8-/<453641:!D71/5!M.746/!-95!=5=!5:39/2=:=/!19!249!;1!C41!C1:/!.9!3.5:1!D195:1!p!61/!5:39/21:5/!

<-.C34195! 3C-4:! 641.! C1:/! .91! ;1/! hcS! -.! C1:/! .9! _]! <6./! <:-D81! ;.! ;-04D461F! 61!

:1D:.510195!;.!_195:1!I=E4-936!_-95:1!61!_39D1:!=5395!C3/51A!_1/!;=D@/!8-:/!;.!_Sc!/-95!

/1D-9;34:1/!G!63!C-6-95=!;.!<354195!15!;.!_Sc!;1!/1!:3<<:-D81:!;.!;-04D461A!

!

#O! !S3:D-.:/!;1!/-49/!

!

Tb3!63519D1!0-?1991!;1!;43E9-/54D!G!<3:54:!;1!673<<3:454-9!;1/!<:1041:/!/?0<5d01/!1/5!

;1!"F)%!0-4/A!Z6!/73E45!H419!;1!673<<3:454-9!;1/!<:1041:/!/?0<5d01/!:15:39/D:45/!;39/!61!

;-//41:!;.!<354195!15!9-9!;1!63!<:104@:1!D-9/.65354-9!3.<:@/!;.!0=;1D49!5:345395!M.4!973!

<.!L5:1!/?/5=0354M.10195!:15:-.C=1!;39/!61/!;-//41:/A!b1!;=634!1/5!<6.5d5!D-.:5!<.4/M.746!

/7=519;!195:1!61!0-0195!-�!61!<354195!3!D-0019D=!G!:1//1954:!61/!<:1041:/!/?0<5d01/!

>./M.z3.!;43E9-/54D!3935-0-T<358-6-E4M.1A!_163!D-924:01!H419!61!D3:3D5@:1!49/4;41.J!;.!

D39D1:! ;.! <39D:=3/! <.4/M.73.! 0-0195! ;.! ;43E9-/54D! 63! <358-6-E41! 1/5! H419! /-.C195!

=C-6.=1A!

!

Tb1! ;=634! 0-?19! 195:1! 673<<3:454-9! ;1/! <:1041:/! /?0<5d01/! 15! 67495:-;.D54-9! ;1/!

0-:<8494M.1/!1/5! :16354C10195! 6-9E!15!G! 6749C1:/1! 61!;=634!195:1! 61/!0-:<8494M.1/!15! 61!



!
!
!
!
!

!

*+)!
!

!

;=D@/! <6.5d5! D-.:5A! _1D4! 519;! G! 0-95:1:! M.1! 63! 0-:<8491! /10H61! :=/1:C=1! 3.! /53;1!

�!51:04936!�!;1!63!0363;41!0L01!19!/45.354-9!<3664354C1A!

!

TX1.J! 0-4/! /!z=D-.6195! 19! 0-?1991! 195:1! 61! 0-0195! ;1! 63! ;1:94@:1! D.:1! ;1!

D8404-58=:3<41! 15! 61! ;=D@/!e! D1! ;=634! <3:3q5! :34/-993H61!p! 63! D8404-58=:3<41! G! 5-.5! <:4J!

/10H6395!L5:1!1JD1<54-991661A!

!

!Tb3!/.:C41!0=;4391!3<:@/!;43E9-/54D!1/5!/.<=:41.:1!3.J!;-99=1/!;1!63!6455=:35.:1!N*"!C/A!

&! 0-4/OA! f9! <1.5! 1J<64M.1:! D1! 2345! 9-5:1! =5.;1! 9-./! 3C-9/! =E3610195! 49D6./! ;1/! RS!

6-D3610195!3C39D=/!15!<3/!.94M.10195!0=53/5354M.1/!D-001!D45=/!;39/!9-5:1!6455=:35.:1A!

_1:5349/!<354195/!-95!;-9D!<.!H=9=24D41:!/1D-9;34:10195!;7.91!D84:.:E41A!!

X1!<6./! 61/!;-99=1/!H4H64-E:3<84M.1/!;35195!;1/!399=1/!"+++F!36-:/!M.1! 61/!9-.C13.J!

<:-5-D-61/! ;1! D8404-58=:3<41F! 9-5300195! 61! ^fb^ZIZaf�F! -95! <1:04/! ;73.E01951:!

/4E9424D354C10195!63!/.:C41!E6-H361!;39/!61/!RS!:=/=D3H61/!N&&OA!_1/!0L01/!<:-5-D-61/!/-95!

G!671//34!;39/!61/!RS!0=53/5354M.1/!15!/10H61!=E3610195!:366-9E1:!63!/.:C41A!

!

_A! Z0<64D354-9!;.!0=;1D49!5:345395!

!

*O! c.:!67-:E394/354-9!;1/!/-49/!e!

!

Tb1!:1D-.:/!3.!/1:C4D1!;1!/-49/!;1!/.<<-:5!e!

h9! PQ! �!40<64M.=!�! 973! <3/! <6./! :1D-.:/! 3.! ccRK! M.1! 61/! 3.5:1/! N&#F"s! C/A! &$sOA!!

b78?<-58@/1! M.7.9! 0=;1D49! 5:345395! 40<64M.=! 1/5! <6./! ;1039;1.:! ;1! 671J<1:54/1! ;7.9!

/1:C4D1!;1!/-49/!;1!/.<<-:5!91!/1!C=:4241!;-9D!<3/A!b1/!/-49/!;1!/.<<-:5!:1/5195!19D-:1!



!
!
!
!
!

!

**+!
!

!

0=D-99./!<3:!61/!0=;1D49/!5:345395/A!Z6!/1:345!495=:1//395!;1!<:-<-/1:!.91!64/51!;1!D:45@:1/!

<639D81:/!M.4!49D451:34195!G!.91!3;04//4-9!3.!ccRK!<-.:!.91!D--:;49354-9!;1/!/-49/!;1!

/.<<-:5!p!D1551!64/51!<-.::345!/1:C4:!;1!H3/1!G!.91!D-00.94D354-9!D4H6=1!/.:!67.54645=!;1!D1!

/1:C4D1A!S-.:!61!0-0195!D1!971/5!<3/!D3/F!<.4/M.1!D71/5!/-.C195!67-9D-6-E.1!M.4!3;:1//1!61!

<354195!3.!ccRK!<-.:!/-9!<:1041:!/=>-.:A!

!

Tb1!:1D-.:/!G!63!D8404-58=:3<41!e!

b1! 9-0H:1! 0-?19! ;1! 64E91/! ;1! D8404-58=:3<41! 1/5! 61! 0L01! ;39/! 61/! "! E:-.<1/A! b3!

D8404-58=:3<41!=5395!<3664354C1!;39/!9-5:1!=5.;1F!-9!<1.5!:3<<:-D81:!D1551!C3:43H61!;7.91!

2-:01!;1!64045354-9!;1!/-49/A!b1!PQ!5:345395!91!/10H61!<3/!4926.1:!6GT;1//./A!b3!24D81!�!fl!

_8404-!�! 91! ;1039;345! <3/! 673C4/! ;.! 0=;1D49! 5:345395! /.:! 63! D3<3D45=! ;1! 63! <1:/-991!

/-4E9=1!G!:1D1C-4:!/1/!5:34510195/!/<=D424M.1/A!

!

Tb1!:1D-.:/!3.J!0-:<8494M.1/!e!

b3!;4/5:4H.54-9!;1/!<354195/!5:345=/!<3:!0-:<8494M.1!1/5!63!0L01!;39/!61/!"!E:-.<1/A!b3!

<:40-<:1/D:4<54-9!1/5!:3:10195!61!2345!;.!PQA!!

_1/!;-99=1/!<1.C195!L5:1!:3<<:-D8=1/!;7.91!58@/1!/-.519.1!G!b4661!19!"+*&!M.4!D81:D8345!

G!4;1954241:!61/!2:149/!G!63!<:1/D:4<54-9!;1!0-:<8494M.1/!<3:!61!0=;1D49!E=9=:364/51!E:oD1!

G!;1/!M.1/54-9934:1/!D-0<6=5=/!<3:!61/!PQA!Z6!19!:1//-:5345!.91!;=2439D1!;1/!4951:C19395/!

N<354195F!0=;1D49! 15! 195-.:3E1O!034/! /.:5-.5! .91! D:34951! ;1/! 12215/! /1D-9;34:1/! 15! ;1!

;=<19;39D1! C4/TGTC4/! ;.! 5:34510195A! b1! 039M.1! ;1! 510</! D-001! -H/53D61! G! 63!

<:1/D:4<54-9!1/5!=E3610195!D45=!;39/!D1551!=5.;1!N&'OA!

_1<19;395! <-.:! 6719/10H61! ;1/! <354195/F! 9-./! :15:-.C-9/! (! D3/! ;1! <:1/D:4<54-9! ;1!

0-:<8494M.1/!/39/!3.5:1!39536E41!<:=363H61A!S-.:!63!0-454=!;7195:1!1.JF!D71/5!61!PQ!M.4!1/5!



!
!
!
!
!

!

***!
!

!

G!67-:4E491!;1!D1551!<:1/D:4<54-9A!c746!/10H61!=53H64!M.1!61!PQ!3!;1/!2:149/!G!63!<:1/D:4<54-9!

;1! 0-:<8494M.1/F! ;39/! .91! /45.354-9! ;7.:E19D1! :16354C1F! D1/! 2:149/! /10H6195! ;-9D!

;4/<3:3q5:1A!

f9! :15:-.C1! .91! <3:54D.63:45=! ;1! <:1/D:4<54-9/! D81B! 61/! 0=;1D49/! E=9=:364/51/A! b1!

0-:<8494M.1!61!<6./!<:1/D:45!<3:!D1/!;1:941:/!=5345!63!0-:<8491!-:361!bZ!3//-D4=!-.!9-9!G!

.91!2-:01!bS!9-5300195!19!<:104@:1!4951954-9A!b3!C-41!Z,!=5345!49.5464/=1!<3:!61!0=;1D49!

5:345395A!

!

Tb1/!641.J!;1!/-49/!e!

`9! D-0<53H464/395! 61/! 8-/<45364/354-9/F! 9-./! 3C-9/! 2345! 61! D8-4J! ;73936?/1:! <6./41.:/!

C3:43H61/!19!0354@:1!;1!;.:=1!;78-/<45364/354-9!N;.:=1!5-5361!;1/!8-/<45364/354-9/!15!;.:=1!

;1/!8-/<45364/354-9/!3C1D!D-001!0-542!;73;04//4-9!<:49D4<36!63!;-.61.:O!15!19!0354@:1!;1!

9-0H:1! ;1! /=>-.:/! N9-0H:1! 5-536! ;1! /=>-.:/F! 9-0H:1! ;1! /=>-.:/! <-.:! ;-.61.:! 15! 61!

9-0H:1!;1!/=>-.:/!3.!ccRK!<-.:!;-.61.:OA!a-./!3C-9/!/-./5:345!5-./!61/!<3//3E1/!19!]XK!

;1! D8404-58=:3<41A! b1/! 0-542/! ;78-/<45364/354-9! =534195! /-.C195! 0.654<61/! 15! C3:4=/A!

b7495=:L5! ;1! 678-/<45364/354-9! <3:! :3<<-:5! 3.! 03495419! G! ;-04D461! 91! <-.C345! L5:1!

/.224/300195!1J<6-:=1A!

b3! ;.:=1!0-?1991! ;78-/<45364/354-9! 5-.51! D3./1! D-92-9;.1! 1/5! D-0<3:3H61! ;39/! 61/! "!

E:-.<1/F!63!;.:=1!0-?1991!;78-/<45364/354-9/!<-.:!;-.61.:!3!519;39D1!G!L5:1!<6./!D-.:51!

6-:/M.1!61!PQ!1/5!40<64M.=A!b1!9-0H:1!5-536!;1!/=>-.:/!1/5!3.E0195=!19!D3/!;740<64D354-9!

;.!PQ!N)F&!C/!&F%O!034/!;1!23i-9!9-9!/4E9424D354C1!N<~+F*#OA!

b1!9-0H:1!;1!/=>-.:/!<-.:!;-.61.:!1/5!<6./!234H61!<-.:!D1!0L01!E:-.<1!N*F*(!C/!*F$)OF!

;1!23i-9!9-9!/4E9424D354C1!N<~+F)(OA!



!
!
!
!
!

!

**"!
!

!

b740<64D354-9!;.!PQ!E=9@:1!.91!E1/54-9!;422=:1951!;1!63!;-.61.:F!46!<1:015!;1!:=;.4:1!61!

9-0H:1! ;1! /=>-.:/! <-.:! D1551! D3./1! 15! ;719! :=;.4:1! =E3610195! 63! ;.:=1A! _1<19;395F!

67=D8395466-9!1/5!5:-<!234H61!<-.:!D-9D6.:1!/5354/54M.10195A!

!

Tb1/!641.J!;1!;=D@/!e!

b3! :=<3:5454-9! ;1/! 641.J! ;1! ;=D@/! ;39/! 61/! "! E:-.<1/! 1/5! /.:<:193951! <.4/M.1! ;39/! 61!

E:-.<1! PQ! 40<64M.=F! 3.D.9! <354195! /.:! *"! 971/5! ;=D=;=! 3.! ;-04D461! D-95:1! &! /.:! #%!

<354195/!;39/! 673.5:1!E:-.<1A!S3:3;-J3610195F! 61/!<354195/!;=D@;195!0-49/!3.!;-04D461!

6-:/M.1!61!PQ!1/5!40<64M.=A!R6-:/!M.1!61/!PQ!3/<4:195!G!/749C1/54:!;73C3953E1!;39/!63!249!;1!

C41!;1!61.:/!<354195/!D39D=:1.J!N&*OF!9-/!:=/.6535/!C-95!;39/!673.5:1!/19/A!_1<19;395F!9-./!

=5.;4-9/!61/!641.J!;1!;=D@/!15!9-9!61/!641.J!;1!249!;1!C41A!b1!<354195!<1.5!<3//1:!/1/!;1:941:/!

>-.:/!3.!;-04D461!034/!;=D=;1:!G!678d<4536A!h91!/1D-9;1!8?<-58@/1!<-.C395!1J<64M.1:!D163!

1/5!M.1!61!D39D1:!;.!<39D:=3/!0=53/5354M.1!1/5!.91!<358-6-E41!:3<4;10195!=C-6.54C1!p!61/!

/-49/!<36643542/! /-95! :1;-.5=/!<3:! 63!D:34951!;7.91!/-.22:39D1! 49519/1!9-9!D-95:d63H61!G!

;-04D461A!

!

"O! c.:!61!<3:D-.:/!;1!/-49/!

!

Tb740<64D354-9!;.!PQ!<1:015!;1!:=;.4:1!61!510</!;.!;43E9-/54D!;1!+F&!0-4/!034/!;1!23i-9!

9-9!/4E9424D354C1!N<~+F#(OA!b1!PQ!>-.1:345!;-9D!/-9!:d61!;39/!61!;=<4/53E1!;1!63!0363;41!

;=24945!;39/!61!S639!_39D1:!ZZZF!RD54-9!"A*!M.4!<:=C-45!;7�!$+!"*&#"&-7!",+/&'7/7*$#+()"&54&

#67=4+."& !"& .*"-+"*& *",54*(& ?& $!*"(("*& *$.+!"-"/)& #"4*(& .$)+"/)(& 0"*(& #67=4+."& !"&

,$/,7*5#5'+"&$!$.)7"&"/&$-7#+5*$/)&#$&#+(+3+#+)7&!"&#65<<*"&#5,5*7'+5/$#"&'*N,"&$48&*7("$48&

*7'+5/$48&!"&,$/,7*5#5'+">&"/&#+"/&$0",&#"(&OPI&"/&,;$*'"&!"&#65*'$/+($)+5/&!"&,"))"&5<<*"1&C&



!
!
!
!
!

!

**#!
!

!

")&!"&A&("/(+3+#+("*&#"(&-7!",+/(&)*$+)$/)(&$48&,+*,5/()$/,"(&!"&!7,540"*)"&!"&,$/,"*Q&")&#"4*&

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

(.7,+$#+(7(1&C&N#$OA!S6./41.:/!8?<-58@/1/!<1.C195!1J<64M.1:!D1551!:=;.D54-9!;.!510</!;1!

<:4/1!19!D83:E1!19!D3/!;1!PQ!40<64M.=!e!

�:=/13.!;1!/-49/!<6./!;=C16-<<=!

�0=;1D49!<6./!G!67=D-.51!;1!/-9!<354195!3C1D!.91!014661.:1!:16354-9!0=;1D49T<354195!

�014661.:1/!D-9934//39D1/!;1!63!<358-6-E41!D39D=:1./1!

!

Tb1!;=634!;7495:-;.D54-9!;1/!0-:<8494M.1/!1/5!366-9E=!;1!'(!>-.:/!19!D3/!;740<64D354-9!;.!

0=;1D49!5:345395!;1!23i-9!9-9!/4E9424D354C1!N<~+F"OA!f9!:103:M.1!=E3610195!M.1!61!;=634!

195:1!67495:-;.D54-9!;1!63!0-:<8491!15!61!;=D@/!1/5!M.3/40195!;-.H6=!19!D3/!;740<64D354-9!

;.! 0=;1D49! 5:345395! N'&>! C/A! *%+O! N<~+F"*OA! c4! D1/! ;=634/! 91! /-95! <3/! /5354/54M.10195!
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