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#/012

3"456%"7%"89*6*,9%

:"(-;*+-<*9+%"7%"=9+*6*,9%">"?5@9<-6"7%"?-A<%@9%++%

BCD/0 !"#$%&'()(*'+,-'&()(*'+"E"FG,9H.%"

F*I@9<-69H+%"

'@<9*."J"8-K<L+9*6*,9%:=9+*6*,9%

#$%"&'MNOP"QF+9I<%66%

#//R!

3"456%"7%"#L7%K9.%").<%+.%S"MFA$-<*6*,9%S"TA<+9<9*.S"O.7*K+9.*6*,9%S"

""N9-;L<*6*,9%"U#)MTONV

:"&%+W9K%"7%"MFA$-<*6*,9%">"?5@9<-6"7%"?-A<%@9%++%

C/D/0 MFA$-<*6*,9%

PX(?X"&-$G

#//Y/

3"456%"7%"4-<F*6*,9%"<F*+-K9ZA%
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#//2!
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E-2%#$2%4D(F(%W6,$2 3%4562%82%'@79.=6.>7A%E78.9=62A%:%G@;>=6-,6,<.2%:%CY<.S/2%U'EGV
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# ##################################################(<==)$Q#>-9?@+,-..-#/K-.S,0-#G-#+931"5"6,-:

##############################################################;&*D)*#>-9?@'9.,-#/+AI01,93.,-:
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# >HIEEIA#S-FNRJ,*.*CC-#/MVND+B.B3*-R'\56D61*O2-8#9#:!;:<;!:
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\R! D!9IJNIVH#I9#DI9MP<IHRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\T!

!R! IZOIJNDIK9!9NPK#<I#V!#OPVNQVNKN`=I#DP[NVI#9Pa9Pa<PQRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\T!
[R! 9bOI#<I#V7I9=<I#I9#P[YIQ9NEH#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\U!
QR! OPO=V!9NPK#<I#V7I9=<I#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\c!
<R! DP<!VN9IH#I9#JI!VNH!9NPK#<IH#9IVI!Q9IH#!K!VbHIH#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\c!
IR! <PKKIIH#JIQ=INVVNIH#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\W!
ER! H9!9NH9N`=IH#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#\X!
CR! JIHOIQ9#[NPI9MN`=I#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_]!

_R! JIH=V9!9H#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_]!

!R! Q!J!Q9IJNH9N`=IH#<I#V!#OPO=V!9NPK#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_]!
[R! NDO!Q9#<I#V!#9IVIQPKH=V9!9NPK#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_\!

TR! <NHQ=HHNPKRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_T!

!R! IEENQ!QN9I#<I#V!#9IVIQPKH=V9!9NPK#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_T!
[R! VNDN9IH#<I#KP9JI#I9=<I#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_d!

UR! QPKQV=HNPK#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#_W!

9![VI!=Z#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#T]!

jLVb,Li!*!e!aLQLaj,QkZjkSi,Z!Y,!bL!TdTibLjkd]!,jiYk,,!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!$+!
jLVb,Lil!"!e!aLQLaj,QkZjkSi,Z!Y,Z!Laj,Z!Y,!j,b,O,Y,ak],!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!$*!
jLVb,Lil!#!e!adOTLQLjkU!Y,Z!#!mQdiT,Z!,jiYk,Z!Y,!bW,anL]jkbbd]!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!$"!
jLVb,Lil!$!e!!Y,ZaQkTjkd]!Y,Z!YkLm]dZjkaZ!,j!Y,!bW,odbijkd]!Y,Z!TLjk,]jZ!L!bL!Zikj,!Y,Z!j,b,ad]ZibjLjkd]Z!
Y,!],iQdJTZpandJm,QkLjQk,!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!$#!
jLVb,Lil!%!e!!LYLTjLjkd]!TnLQOLadbdmkSi,!TQdTdZ,,!LTQ,Z!bL!ja!Y,!]Tm!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!$#!



! *'!

[N[VNPCJ!OMNI#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#TT!

JIH=DI#RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR#TW!

!
!
!



! *(!

=:>778420'

 

LbY!e!LBB238=9-!42!b9-H?2!Y?/02!

YQ,,Z!e!Y=/238=9-!42!:6!Q23<2/3<2;!421!,8?421;!42!:W,K6:?68=9-!28!421!Z868=18=N?21!!

,am!e!,:238/936/4=9H/6552!

,nTLY!e!q86E:=11252-8!4Wn0E2/H252-8!.9?/!T2/19--21!LH021!Y0.2-46-821!!

,ZOZ!e!,86E:=11252-81!Z6-=86=/21!28!O04=39JZ93=6?D!!

mkQ!e!m/9?.2!k19JQ2119?/32!

naLLO!e!n6?8!a9-12=:!.9?/!:W6K2-=/!42!:WL11?/6-32!O6:64=2!

nTZj!e!nc.=86:;!T68=2-81;!Z6-80;!j2//=89=/21!

kY,!e!k-B=/5=C/21!Y=.:c5021!4W,868!!

bUZZ!e!b9=!42!U=-6-3252-8!42!:6!Z03?/=80!Z93=6:2!!

]Tm!e!]2?/9JT1M3<9Jm0/=68/=2!

TQj!e!T:6-!Q0H=9-6:!42!j0:050423=-2!!

ja!e!j0:039-1?:868=9-1!

jka!e!j23<-9:9H=21!42!:Wk-B9/568=9-!28!42!:6!a955?-=368=9-!!

!

!

! !



! *)!

?@! +562>;A364>5'

8@! "5B0AC'06'907>457'05'7856D'

,-!"+&+;!:21!.68=2-81!42!'%!6-1!9?!.:?1!/2./012-82/6=2-8!**;)!5=::=9-1!42!:6!.9.?:68=9-!

B/6-R6=12!49-8!%;$!5=::=9-1!6?/6=2-8!.:?1!42!(%!6-1!g*hF!S?2!32:6!=5.:=N?2J8J=:!/02::252-8!2-!

82/521!42!16-80!.?E:=N?2!r!!

s8/2!tH0!1?..912!H0-0/6:252-8!4W6K9=/!.:?1=2?/1!.68<9:9H=21!1=5?:86-021!I!1?=K/2!28!I!

8/6=82/F!L!.6/8=/!42!'%!6-1;! 3W218!'+u!421!.68=2-81!N?=! 12/6=2-8!1?=K=!.9?/!?-2! 9?!.:?1=2?/1!

56:64=21F!g"h!a/001!2-!"++";!:21!086E:=11252-81!.9?/!.2/19--21!tH021!40.2-46-821!g,nTLYh!

633?2=::2-8!421!.68=2-81!49-8!:W0868!42!16-80!218!.:?1!B/6H=:2!N?WI!495=3=:2F!k:1!19-8!.:?1!tH01;!

2-!.:?1!56?K6=12!16-80!28!19-8!6882=-81!42!(!.68<9:9H=21!2-!59M2--2!g#hF!T9?/!2D25.:2;!.6/5=!

:21! '"(!+++! /01=42-81! 2-! ,nTLY;! :21! .68<9:9H=21! 36/4=9K613?:6=/21! /2./012-82-8! ")u! 421!

56:64=21! 421! /01=42-81;! 28! ./C1! 42! "&+!+++! /01=42-81! g#&uh! 19?BB/2-8! 42! 56:64=21!

-2?/940H0-0/68=K21! g$hF! a2! 42/-=2/! 3<=BB/2! 125E:2! 8/C1! 19?1J218=50!e! 6=-1=! 2-! V2:H=N?2! :6!

./9.9/8=9-!42!56:64=2!-2?/90K9:?8=K2!39H-=8=K2!I!?-!18642!42!4052-32!218!42!&(u!g%hF!a21!

.68<9:9H=21! 19-8! K238/=321! 4W?-! =5.9/86-8! /239?/1! 6?D! 19=-1;! 4W?-! /=1N?2! 4W<91.=86:=168=9-!

633/?! 28! 4W?-2! 59/E=4=80! 0:2K02F! ,-! 2D25.:2;! :21! 56:64=21! 36/4=9K613?:6=/21! 9-8! 080!

/21.9-16E:21!42!*(;%u!421!598=B1!42!10>9?/1!<91.=86:=2/1;!2-!"+*+;!.9?/!:21!.68=2-81!tH01!42!

'%!6-1!9?!.:?1;!6K23!?-!39v8!59M2-!.6/!10>9?/!218=50!I!&+++w!g"hF!b2!86?D!421!<91.=86:=168=9-1!

0K=86E:21! -2! 32112-8! 42! 3/978/2! E=2-! N?2! :2?/1! =5.6381! -0H68=B1! 19=2-8! 39--?1! 1?/! :2! .:6-!

504=39J039-95=N?2!e! 6?H52-868=9-! 42! :6! B/6H=:=80! .9?/! :2! /01=42-8!x! :2! 39v8! 42! 321!

<91.=86:=168=9-1;! :?=;! 12! 395.82! 2-!5=::=6/4! 4W2?/91! .9?/! :WL11?/6-32!O6:64=2! g&hF!d?8/2! :6!

B/6H=:=80!504=36:2;!321!.68=2-81!12!K9=2-8!A8/2!42!.:?1!2-!.:?1!40.2-46-81!6K23!:WtH2F!L!32!>9?/;!



! "+!

?-!8=2/1!421!.2/19--21!40.2-46-821!42!.:?1!42!&+!6-1!K=K2-8!2-!=-18=8?8=9-!g'hF!bWk]Z,,!./0K9=8!

?-2!5?:8=.:=368=9-!.6/!42?D!42!:6!40.2-46-32!4W=3=!"+$+!g(hF!

i-2!421!39-10N?2-321!4=/2382!39-32/-2!:2!1?=K=!504=36:!1.03=6:=10!42!321!.68=2-81F!b21!

./9B211=9--2:1!42!16-80!12!40.:632-8!.2?!>?1N?W6?!3<2K28!4?!56:642F!,-!2BB28;!:2!/6..9/8!42!

:6!YQ,,Z!6!59-8/0!N?2!12?:252-8!?-2!.2/19--2!1?/!8/9=1!2-!mkQ!*J"!2-!=-18=8?8=9-!6!633C1!I!

?-2!39-1?:868=9-!1.03=6:=102!g'hF!b6!39-8=-?=80!421!19=-1!1W9/H6-=12!6:9/1!6?89?/!4W?-!=5.9/86-8!

8/6K6=:!42!:9H=18=N?2!395E=-6-8!:2!8/6-1.9/8!504=36:;!49-8!:2!39v8!218!4=/238252-8!:=0!6?!42H/0!

42!40.2-46-32!4?!.68=2-8;!28!:2!/2-42XJK9?1!1.03=6:=182F!b21!40:6=1!42!/2-42XJK9?1!.2?K2-8!

A8/2! :9-H1;!28! :W6882-82!46-1! :21!16::21!4W6882-821!.0-=E:21!.9?/!321!.68=2-81! B/6H=:21!28!.2?!

59E=:21F! m:9E6:252-8;! :21! E219=-1! 42! 16-80! 19-8! 6=-1=! .:?1! 39-10N?2-8! <?56=-252-8;!

504=36:252-8!28!039-95=N?252-8!6K23!:2!K=2=::=11252-8!42!:6!.9.?:68=9-!28!32!4W6?86-8!.:?1!

N?2!:W21.0/6-32!42!K=2!39-8=-?2!42!1W6::9-H2/!g)hF!!

9@! (D70267'1D;438AC'06';D1>E28FG40'1D;438:0''

OA52!1=!:21!50423=-1!-W9-8!>656=1!080!6?11=!-95E/2?D;!19=8!"*&!'++!50423=-1!6?!*2/!

>6-K=2/!"+*%g*+h;!:6!4012/8=B=368=9-!504=36:2!39-8=-?2!42!1W6332-8?2/;!2-!.6/8=3?:=2/!46-1!:21!

X9-21!/?/6:21F!,::2!89?3<2/6=8!2-K=/9-!(u!42!:6!.9.?:68=9-!B/6-R6=12!g**h!28!9-!218=52!N?W2-!

L:1632;! ';(u! 42! :6! .9.?:68=9-! -W6?/6=8! 633C1! N?WI! ";%! 39-1?:868=9-1! .6/! 6-y<6E=86-8! g*"hF!

L38?2::252-8;!:2!-95E/2!42!50423=-1!H0-0/6:=1821!28!1.03=6:=1821!42K/6=8!39-8=-?2/!19-!403:=-!

>?1N?W2-! "+"%! 6K6-8! 42! 3/978/2! 42! -9?K26?!x! :21! 50423=-1! 1.03=6:=1821! 2?D! 12! /28/9?K2-8!

39-32-8/01!46-1!:21!.c:21!?/E6=-1!B6K9/=16-8!?-2!=-<959H0-0=80!42!:6!/0.6/8=8=9-!504=36:2F!

V=2-!N?2!:6!4059H/6.<=2!504=36:2!39-8=-?2!.6/6::C:252-8!19-!6132-1=9-;!:6!B05=-=168=9-!28!

:2! /2-9?K2::252-8! 421! 50423=-1! :=E0/6?D! 3<6-H2! :6! 49--2F! ,-! 2BB28;! :2! 825.1! 42! 8/6K6=:!

504=36:! 59M2-! 4=5=-?2! 6?! ./9B=8! 42! :6! N?6:=80! 42! K=2! 421! ./9B211=9--2:1! 42! 16-80F! a28!



! "*!

2-125E:2!42!B6382?/1!42K/6=8!39-4?=/2!I!?-2!4=5=-?8=9-!H:9E6:2!42!:W9BB/2!42!19=-1!6:9/1!N?2!

:6!4256-42!6?H52-82!42!B6R9-!=5.9/86-82!g*"hF!,-8/2!4012/8=B=368=9-!504=36:2;!K=2=::=11252-8!

42!:6!.9.?:68=9-!28!4059H/6.<=2!504=36:2!2-!.:2=-2!0K9:?8=9-!e!N?2::2!12/6!:6!50423=-2!42!

4256=-!r!a9552-8!.9?K9-1J-9?1!611?/2/!:6!39-8=-?=80!421!19=-1!46-1!321!39-4=8=9-1!r!

3@! (DH0:>FF01056';0':8'6D:D1D;03450''

b21!.68=2-81!2-!,nTLY!19-8!.6/8=3?:=C/252-8! 39-32/-01!.6/! 321! X9-21!2-3:6K021!28!

B/6H=:=1021!2-!82/521!4W633C1!6?D!19=-1F!L!32!>9?/;!:2!.6/39?/1!42!19=-1!-W218!.61!646.80!6?D!

1?>281!tH01!40.2-46-81;!6K23!.2?!42!./=12!2-!395.82!421!4=BB=3?:801!N?W=:1!.2?K2-8!/2-39-8/2/!

.9?/!611?/2/!:2?/!1?=K=!504=36:!g*#hF!!b6!./=12!2-!3<6/H2!421!.2/19--21!tH021!218!49-3!6?!3P?/!

421!40E681F!T9?/!321!.68=2-81!.9:M.68<9:9H=N?21;!:2!1?=K=!504=36:!42K=2-8!395.:2D2!28!12!49=8!

4WA8/2! /0H?:=2/! 28! 5?:8=4=13=.:=-6=/2! 2-! ./0K2-8=9-! 42! 89?821! 395.:=368=9-1! 1.03=B=N?21! I!

3<6N?2!.68<9:9H=2F!aW218!?-!2->2?!56>2?/!42!16-80!.?E:=N?2!12:9-!:2!/6..9/8!4?!n6?8!a9-12=:!

.9?/! :W6K2-=/! 42! :WL11?/6-32!O6:64=2! gnaLLOh! g*$hF! aW218! 46-1! 32! 39-82D82! N?2! :21! 19=-1!

./=56=/21!49=K2-8! 12! /09/H6-=12/F!a9552! :2! /06BB=/52! :6!a9-B0/2-32! k-82/-68=9-6:2! 1?/! :21!

19=-1! 42! 16-80! ./=56=/21! 42! "+*(! z!{k:1|! 19-8! :6! .=2//2! 6-H?:6=/2! 4W?-! 1M18C52! 42! 16-80!

4?/6E:2!}! g*%h! 6B=-! 4W650:=9/2/! :W633211=E=:=80! 6?! .6/39?/1! 42! 19=-1F! b6! :9=! 42! /0B9/52! 42!

:W<c.=86:! 28! /2:68=K2! 6?D! .68=2-81! g4=82! nTZjh! g*&h! 82-82! 4C1! "++)! 42! 5942/-=12/! 28! 42!

/09/H6-=12/! :2! 1M18C52! 42! 16-80! B/6-R6=1! 2-! 6?89/=16-8! ?-2! z!-9?K2::2! B9/52! 42! ./68=N?2!

504=36:2!I!4=186-32!?8=:=16-8!:21!823<-9:9H=21!42!:W=-B9/568=9-!28!42!:6!3955?-=368=9-!}!gjkah!

g*'h!.9?/!/0.9-4/2!!I!32882!./9E:0568=N?2F!k:!1W6H=8!42!:6!j0:050423=-2F!,::2!z!528!2-!/6..9/8!

?-!./9B211=9--2:!504=36:!6K23!?-!9?!.:?1=2?/1!./9B211=9--2:1!42!16-80;!2-8/2!2?D!9?!6K23!:2!

.68=2-8!28;!:2!361!03<06-8;!4@6?8/21!./9B211=9--2:1!6..9/86-8!:2?/1!19=-1!6?!.68=2-8F!,::2!.2/528!

4@086E:=/!?-!4=6H-918=3;!4@611?/2/;!.9?/!?-!.68=2-8!I!/=1N?2;!?-!1?=K=!I!K=102!./0K2-8=K2!9?!?-!



! ""!

1?=K=! .918J8<0/6.2?8=N?2;! 42! /2N?0/=/! ?-! 6K=1! 1.03=6:=10;! 42! ./0.6/2/! ?-2! 403=1=9-!

8<0/6.2?8=N?2;!42!./213/=/2!421!./94?=81;!42!./213/=/2!9?!42!/06:=12/!421!./21868=9-1!9?!421!

63821;!9?!4@2BB238?2/!?-2! 1?/K2=::6-32!42! :@0868!421!.68=2-81F! b6! 80:050423=-2!395./2-4! %!

63821!4=BB0/2-81!e!:6!80:0J39-1?:868=9-;!:6!80:0J2D.2/8=12;!:6!80:0J611=186-32;!:6!80:0J1?/K2=::6-32!

504=36:2!28!:6!/0.9-12!504=36:2!6..9/802!46-1! :2!364/2!42! :6!/0H?:68=9-!504=36:2F!}! ! "#$%&!

'()*(+*,&!b6!80:039-1?:868=9-!218!?-2!39-1?:868=9-!/06:=102!.6/!?-!50423=-!gH0-0/6:=182!9?!42!

89?82!6?8/2!1.03=6:=80!504=36:2h;!I!4=186-32!4W?-!.68=2-8;!32!42/-=2/!.9?K6-8!A8/2!611=180!9?!

-9-!.6/!?-!6?8/2!./9B211=9--2:!42!16-80!g2D25.:2!e!50423=-;!=-B=/5=2/;!.<6/563=2-_h!g*(hF!!

bW688/6=8!.9?/!:6!80:050423=-2!-2!32112!42!3/978/2!6?./C1!421!.9?K9=/1!.?E:=31!2-!/6=19-!

42! 121! .911=E=:=801;! -986552-8! 2-! 82/52! 4W650:=9/68=9-! 42! :W633C1! 6?D! 19=-1! 28! 42!

:W9.8=5=168=9-!4?!825.1!42!8/6K6=:!g&hF!,::2!61.=/2!./=-3=.6:252-8!I!?-2!52=::2?/2!399/4=-68=9-!

28!39::6E9/68=9-!2-8/2!:21!./9B211=9--2:1!42!16-80F!!Z9?1!:W=5.?:1=9-!421!6382?/1!42!82//6=-;!:6!

80:050423=-2!6!080!.:6302!6?!32-8/2!4W?-2!18/680H=2!-68=9-6:2!K=16-8!I!19-!40.:9=252-8!40E?8!

"+**F!Y2?D!421!./=-3=.6:21!./=9/=801!4?!.:6-!39-32/-6=2-8!:6!./=12!2-!3<6/H2!421!.68<9:9H=21!

3</9-=N?21!28!:2!19=-!421!.2/19--21!/01=42-821!2-!18/?38?/21!504=39J193=6:21F!Y2.?=1!"+*$;!

3<6N?2! :9=! 42! B=-6-3252-8! 42! :6! 103?/=80! 193=6:2! gbUZZh! 39-8=-?2! 4W6BB2/5=/! :21! ./9>281! 42!

80:050423=-2F!bW2-125E:2!42!321!2D.0/=52-868=9-1!B6=8!.6/8=2!4?!./9H/6552!,jLT,Z!g*)h;!

3/00!2-!"+*$!N?=!6!.9?/!E?8!42!./959?K9=/!:W633C1!6?D!19=-1!I!:W6=42!42!:6!80:050423=-2F!!

b6! .6-405=2! adokY! 6! 46-1! 42! -95E/2?D! 2-4/9=81! 6330:0/0! :6!5=12! 2-! .:632! 4W?-2!

80:050423=-2F!Y2!82::21!=-=8=68=K21!9-8!59-8/0!?-!=-80/A8!-986552-8!.9?/!:21!.68=2-81!6K23!

8/9?E:21!39H-=8=B1!28!:2?/1!6=46-81!g"+hF!!

!



! "#!

;@! ,2>B06'2DE4>58:';0'7856D'05'/:7830'06'&D:D1D;03450'

b6!:9=!nTZj!6!K?!39-B=2/!6?D!LQZ!:6!H218=9-!4?!./9>28!/0H=9-6:!42!16-80!6B=-!42!/0.9-4/2!

6?D!E219=-1!4?!1M18C52!42!19=-1!421!4=BB0/2-821!/0H=9-1!B/6-R6=12!g"*hF!bWLQZ!m/6-4!,18!6!?-!

/c:2!:936:!42!H218=9--6=/2!28!42!/0H?:68=9-!421!./9>281!42!80:050423=-2!I!:W03<2::2!82//=89/=6:2!

K=6!:2!T:6-!Q0H=9-6:!42!j0:050423=-2!gTQjhF!Y2.?=1!"+*$;!:WL:1632!B6=8!.6/8=2!421!/0H=9-1!.=:9821!

2-!82/52!4W2D.0/=52-868=9-!2-!80:050423=-2!28!42!-95E/2?D!./9>281!9-8!.?!K9=/!:2!>9?/!46-1!

:6! /0H=9-! g""hF! b21! ./25=2/1! /01?:8681! 125E:2-8! E=2-! /0.9-4/2! 6?D! 6882-821! 2-! 82/521!

4W650:=9/68=9-!4W633211=E=:=80!6?D!19=-1!28!42!N?6:=80!42!K=2F!!

!!bW2D.0/=52-868=9-!42!z!:WL/8=3:2!%*!}!42!:6!:9=!42!B=-6-3252-8!42!:6!103?/=80!193=6:2!42!

"+*(! 218! 6?! 3P?/! 42! :W65E=8=9-! 42! 8/6-1B9/568=9-! 42! z!O6! Z6-80! "+""!}F! ,::2! ./952?8!

:W=--9K68=9-!2-!16-80!6B=-!42!/0.9-4/2!6?D!40B=1!638?2:1!42!16-80!g"#hF!i-!421!./9>281!2-!39?/1;!

./9.910!.6/!:6!186/8?.!L:163=2--2!j9~j9~Y93;!1W=-80/2112!6?!.6/39?/1!42!19=-1!421!.68=2-81!2-!

,nTLY!42!:6!/0H=9-!e!=:!1W6H=8!42!:6!T9:=3:=-=N?2!O9E=:2!j9~j9~Y93F!b6!B=-6:=80!4?!./9>28!218!42!

./9.912/!?-!.6/39?/1!42!19=-1!404=01!28!646.801!6?D!.68=2-81!2-!,nTLY!89?>9?/1!46-1!?-!

19?3=! 4W650:=9/68=9-! 42! :6! N?6:=80! 421! 19=-1! 28! 4W9.8=5=168=9-! 42! :6! 39::6E9/68=9-!

./9B211=9--2::2! g"$hF!a/02!2-!"+*&;! :6!.:682B9/52!9BB/2!?-!12/K=32!42!80:050423=-2!59E=:2!

1=5.:2! 4W?8=:=168=9-;! ./=-3=.6:252-8! 89?/-02! K2/1! :21! 086E:=11252-81! 16-=86=/21! 28! 504=39J

193=6?D!g,ZOZh!g"%hF!!

0@! ,2>9:D1864IA0'06'>9B0364J7''

b2!40B=3=8!42!19=-1!638?2:1!218!82:!N?W=:!-2!.2/528!.61!42!./9.912/!?-!1?=K=!646.80!I!:6!

.2/19--2!tH02!28!:2!1M18C52!42!19=-1!-W218!.61!=406:252-8!39-R?!.9?/!321!./=121!2-!3<6/H21!

395.:2D21!6?./C1!421!.68=2-81!40.2-46-81F!b6!80:050423=-2!125E:2!.9?K9=/!6..9/82/!?-2!

/0.9-12! 646.802! I! :6! 4256-42! 42! 19=-1! 89?8! 2-! /21.2386-8! :2! 8/6K6=:! =-82/./9B211=9--2:!



! "$!

2112-8=2:!I!89?82!./=12!2-!3<6/H2!504=36:2F!,-!?8=:=16-8!:21!-9?K2::21!823<-9:9H=21;!49-8!:21!

jka;!2::2!1W6BB/6-3<=8!421!4=186-321!28!.2/528!42!./9.912/!?-!1?=K=!504=36:!6>?180;!-986552-8!

16-1!40.:63252-8!.9?/!321!.68=2-81!40>I!B/6H=:=101F!!

L!-98/2!39--6=116-32;!6?3?-2!08?42!-2!1W218!.2-3<02!1?/!:W0K6:?68=9-!421!E0-0B=321!I!

39?/8!28!59M2-!82/52!421!80:039-1?:868=9-1!36/4=9:9H=N?21!28!-2?/9JH0/9-89J.1M3<=68/=N?21!

421! /01=42-81!K=K6-8!2-!,nTLYF! bW9E>238=B!42! 32882! 8<C12!218!49-3!4W0K6:?2/! :2!-95E/2! 42!

40.:63252-81!28!4W<91.=86:=168=9-1!0K=8021!H/t32!I!:6!80:039-1?:868=9-!421!/01=42-81!46-1!:2!

364/2!42!:W2D.0/=52-868=9-!42!:6!T9:=3:=-=N?2!59E=:2!j9~j9~Y93F!bW9E>238=B!1239-46=/2!218!42!

403/=/2!28!395.6/2/! :21!4=BB0/2-81!8M.21!42!80:039-1?:868=9-1!28! :2?/1!39-10N?2-321!6?86-8!

8<0/6.2?8=N?21!N?W0K9:?8=K21!42!32!5942!-9?K26?!42!B9-38=9--252-8F!!

K@!$86D240:7'06'1D6G>;07''

8@! "CFD241056864>5';0':8',>:43:454IA0'1>94:0'&>L&>L(>3''

Z9?82-?2!.6/!:WLQZ!m/6-4!,18;!:W2D.0/=52-868=9-!42!:6!T9:=3:=-=N?2!O9E=:2!j9~j9~Y93!

6!080!6?89/=102!.6/!:21!.9?K9=/1!.?E:=3!B=-!12.825E/2!"+*)F!bW9E>238=B!42!:W2D.0/=52-868=9-!218!

42!3/02/!?-!.6/39?/1!42!19=-!404=0!2-!,nTLY!I!:W6=42!42!:6!80:050423=-2F!b2!B9-38=9--252-8!

218! 395.6/6E:2! I! 32:?=! 4W?-2! .9:M3:=-=N?2! 186-46/4! g3W218! I! 4=/2! /06:=12/! 421! 39-1?:868=9-1!

504=36:21!16-1!/239?/1!I!?-2!<91.=86:=168=9-h!28!32:?=!4W?-2!0N?=.2!59E=:2F!a2:6!.2/528!.9?/!

:21!/01=42-81!4W6K9=/!?-!1?=K=!395.:28!g19=-1!H0-0/6?D!28!19=-1!1.03=6:=101h!16-1!40.:63252-8!

42!321!42/-=2/1F!!

bW2D.0/=52-868=9-! /2.2-12! :21! 19=-1! ./=56=/21! .9?/! :21! .68=2-81! K=K6-81! 2-! ,ZOZF!

bW9/H6-=168=9-! 42! :6! T9:=3:=-=N?2! 59E=:2! 1W6/8=3?:2! 6?89?/! 42! 4=BB0/2-81! E:931! 28! .2/528!

4W611?/2/!?-2!./=12!2-!3<6/H2!I!4=186-32;!82:!?-!086E:=11252-8!42!16-80!z!n9/1J:21J5?/1!}F!,::2!

6!?-!/c:2!42!399/4=-682?/!28!4W=-82/B632!2-8/2!:21!4=BB0/2-81!./9B211=9--2:1!42!16-80!g50423=-1!



! "%!

8/6=86-81;! /01=42-81;! .2/19--2:1! 19=H-6-81! 42! :W,nTLY!28!50423=-1! 1.03=6:=1821hF! b2! /c:2! 4?!

50423=-!8/6=86-8!/2182!32-8/6:F!,-!2BB28;!6./C1!6K9=/!=42-8=B=0!?-!E219=-!3=E:0!2-!39-32/868=9-!

6K23!:21!2BB2382?/1!42!:6!T9:=3:=-=N?2!28!:21!19=H-6-81!42!:W,nTLY;!3W218!:?=!N?=!9/49--2!:2!1?=K=!

504=36:!.2/19--6:=10!4?!.68=2-8F!Z=!:2!E219=-!4W?-!/239?/1!6?./C1!4W?-!50423=-!1.03=6:=182!218!

-98=B=0!.6/!:2!H0-0/6:=182;!:6!T9:=3:=-=N?2!59E=:2;!K6!.:6-=B=2/!28!./0.6/2/!2-!659-8!:2!/2-42XJ

K9?1!4256-40F!i-2!B9=1! :6!80:039-1?:868=9-!2BB238?02;! :21!./213/=.8=9-1!28!395.821!/2-4?1!

19-8! 8/6-15=1! 4=/238252-8! 6?!50423=-! 8/6=86-8F! b6! 39-1?:868=9-! 218! 0H6:252-8! =-39/.9/02!

46-1!:2!4911=2/!504=36:!42!:W,nTLY!4?!/01=42-8F!!

9@! &MF0';0':ND6A;0'06'>9B0364J7'

k:!1W6H=8!4W?-2!08?42!9E12/K68=9--2::2!4213/=.8=K2!/08/91.238=K2!5?:8=32-8/=N?2!6M6-8!

2?! :=2?! 42! 12.825E/2! "+"+! I! B0K/=2/! "+"*! .9?/! 89?1! :21! .68=2-81! 2-! ,nTLY! .6/8=3=.6-8! I!

:W2D.0/=52-868=9-!42!:6!T9:=3:=-=N?2!59E=:2!g3B!1?./6h!28!6M6-8!2?!633C1!I!?-2!80:039-1?:868=9-!

gjah!42!36/4=9:9H=2!gH/9?.2!ja!36/4=9:9H=2h;!42!-2?/9J.1M3<9JH0/=68/=2!gH/9?.2!ja!]Tmh;!28!:21!

42?D! gH/9?.2! ja!5?:8=.:21h! 1?/! :6! .0/=942! 42! 1?=K=! 42! :W08?42F!]98/2! 9E>238=B! ./=-3=.6:! 218!

4W0K6:?2/!:2!-95E/2!42!8/6-1.9/81!28!<91.=86:=168=9-1!0K=8021!H/t32!I!:6!80:039-1?:868=9-!.?=1!

42!403/=/2!28!42!395.6/2/!:21!8/9=1!8M.21!42!80:039-1?:868=9-1!28!:2?/1!39-10N?2-321!6?86-8!

8<0/6.2?8=N?21!N?W0K9:?8=K21F!!

b21!3/=8C/21!4W=-3:?1=9-!19-8!e!!

J! ,8/2! =-18=8?8=9--6:=10! 46-1! :21! ,nTLY! .6/8=3=.6-8! I! :W2D.0/=52-868=9-! 42! :6!

T9:=3:=-=N?2!59E=:2F!

J! LK9=/!E0-0B=3=0!4W?-2!80:039-1?:868=9-!42!36/4=9:9H=2!gja!36/4=9h!28y9?!42!H0/=68/=2!

.?/2! 28y9?! 42! H0/9-89.1M3<=68/=2! 28y9?! 42! -2?/9H0/=68/=2F! T6/! 19?3=1! 42!



! "&!

395./0<2-1=9-! 08=9:9H=N?2;! :W2-125E:2! 42! 321! 80:039-1?:868=9-1! I! K9368=9-!

H0/=68/=N?2!19-8!/2H/9?.021!19?1!:2!82/52!42!-2?/9J.1M3<9JH0/=68/=2!gja!]TmhF!!

J! b21! 63821! 42! 80:050423=-2! .9?/! :2! 9?! :6! /01=42-82! 421! ,nTLY!.6/8=3=.6-81! I! :6!

.9:=3:=-=N?2!59E=:2!j9~j9~Y93!49=K2-8!6K9=/!2?!:=2?!.2-46-8!:6!.0/=942!42!1?=K=;!

19=8!42!12.825E/2!"+"+!I!B0K/=2/!"+"*!=-3:?1!!

b21!3/=8C/21!42!-9-J=-3:?1=9-!19-8!e!!

J! b21!.68=2-81!-W6M6-8!.61!2?!633C1!I!:W?-2!9?!:W6?8/2!421!1.03=6:=801!1?13=8021F!!

J! bW9..91=8=9-!6?!/23?2=:!42!49--021!4?!.68=2-8!9?!42!19-!/2./012-86-8!:0H6:!

3@! ,>FA:864>5';0':ND6A;0'

b21! .68=2-81! =-3:?1! 6?! 12=-! 42! -98/2! 08?42! ./9K=2--2-8! 42! #! ,nTLY! 4?! V61JQ<=-!

.6/8=3=.6-8! 6?! ./9>28! 42! :6! T9:=3:=-=N?2! 59E=:2F! a<6N?2! 086E:=11252-8! 6! 080! 39-86380! .6/!

80:0.<9-2;! 28! 6./C1! 6339/4! 4?! 4=/2382?/! 42! :W086E:=11252-8! -9?1! 6K9-1! .?! ./93042/! I!

:W=-3:?1=9-!421!.68=2-81!28!6?!/23?2=:!421!49--021F!!

;@!$>;8:46D7'06'2D8:47864>5';07'6D:D83607'858:M7D7'

a<6N?2!80:06382!218! =-=8=0!I! :6!4256-42!4?!50423=-!8/6=86-8!6B=-!42! /0.9-4/2!I!?-!

E219=-! 504=36:! ./03=1! g3B! 1?./6hF! Z=! E219=-! ?-2! 4256-42! .2?8! A8/2! B6=82! .6/! :2! 50423=-!

399/49--682?/!42!:W,nTLY!6./C1!40:0H68=9-!4?!50423=-!8/6=86-8F!Z9-8!=3=!/23?2=::=1!46-1!32!

8/6K6=:!42!8<C12!12?:252-8!:21!63821!42!80:039-1?:868=9-1!42!36/4=9:9H=2!28!42!-2?/9J.1M3<9J

H0/=68/=2F!!

a<6N?2!,nTLY!6!?-!=-82/:93?82?/!1.03=B=N?2!N?=!1W933?.2!42!:W9/H6-=168=9-!4?!/2-42XJ

K9?1F!k:!1W6H=8!421!2BB2382?/1!42!:6!T9:=3:=-=N?2!59E=:2F!k:1!19-8!.9?/!:6!56>9/=80!/2./012-801!.6/!

421!=-B=/5=C/21!4=.:c5021!4W,868!gkY,h;!./06:6E:252-8!B9/5021!.6/!:6!186/8?.!j9~j9~Y93F!,::21!

12! 40.:632-8! 4=/238252-8! 1?/! :2! 82//6=-!28! 32! 19-8! 2::21! N?=! .2/52882-8! :W=-82/B632! 2-8/2!



! "'!

:W2-125E:2!421!=-82/K2-6-81!46-1!:2!.6/39?/1!42!19=-1!4?!.68=2-8F!,-!9?8/2;!2::21!.6/8=3=.2-8!I!

:6!399/4=-68=9-!28!I!:6!/06:=168=9-!42!3<6N?2!6382!42!80:050423=-2!2BB238?0!6?!12=-!42!:W,nTLYF!!!

b9/1N?W?-! E219=-! 504=36:! 218! 086E:=;! :2! 50423=-! 8/6=86-8! 19::=3=82! 4=/238252-8! :6!

/0B0/2-82! 42! :6! T9:=3:=-=N?2!59E=:2;! 9?! E=2-! .6112! .6/! :21! 0N?=.21! 19=H-6-821! 42! :W,nTLY!

39-32/-0F!b6!4256-42!42!80:039-1?:868=9-!1.03=6:=102!218!2-1?=82!8/6-15=12!6?!123/086/=68!42!

:6!193=080!j9~j9~Y93;!N?=!K6!1W933?.2/!42!:W9/H6-=168=9-!42!32!/2-42XJK9?1F!!

i-2!B9=1!:2!/2-42XJK9?1!B=D0;!:6!80:039-1?:868=9-!218!./0.6/02!2-!659-8!.6/!:6!/0B0/2-82!

kY,!j9~j9~Y93!42!3<6N?2!,nTLYF!,::2!/23?2=::2!:21!0:052-81!.2/8=-2-81!4?!4911=2/!504=36:!

?8=:21!I!:6!80:039-1?:868=9-!I!K2-=/!g/03?.0/68=9-!4W6-3=2-!395.82!/2-4?!42!39-1?:868=9-;!42!

:W9/49--6-32! 4?! .68=2-8;! 42! :6! E=9:9H=2! 504=36:2! 6-80/=2?/2;! ./=12! 42! .<989! 1=!

-032116=/2_283FhF!,-!361!42!80:039-1?:868=9-!42!36/4=9:9H=2;!2::2!/06:=12!2-!659-8!?-!,am;!:6!

./=12!421!.6/65C8/21!K=86?D!g.9?:1;!82-1=9-;!168?/68=9-!2-!9DMHC-2;!825.0/68?/2_!283hF!b21!

0:052-81! 4?! 4911=2/! 504=36:! 19-8! 5=1! I! 4=1.91=8=9-! .9?/! :2! 50423=-! 1.03=6:=182! 1?/! :6!

.:682B9/52! j9~j9~Y93F! b21! 49--021! 39::238021! 6?! 39?/1! 42! :6! 80:039-1?:868=9-! 19-8!

2-8=C/252-8! 1893~021! 1?/!421! 12/K2?/1!42! :6! 193=080!a:6/6-28;! 193=080!6H/02!n0E2/H2?/!42!

Y9--021!2-!Z6-80F!!!

b2!>9?/!42!:6!80:039-1?:868=9-;!:21!kY,!59E=:21!12!40.:632-8!4=/238252-8!I!:W,nTLY!28!

1W933?.2-8! 42! :6! 8986:=80! 42! :W6382! 16-1! 59E=:=12/! 46K6-86H2! :2! .2/19--2:! 42! :W,nTLYF! b2!

1.03=6:=182;!:?=;!39-1?:82!42.?=1!19-!36E=-28!9?!19-!<c.=86:F!k:!218!.911=E:2!N?2!:21!19=H-6-81!42!

:W,nTLY;! :2! 50423=-! 8/6=86-8;! :2! 50423=-! 399/49--682?/! 9?! :6! B65=::2! .6/8=3=.2-8! I! :6!

80:039-1?:868=9-F!b6!3955?-=368=9-!2-8/2!:21!4=BB0/2-81!./986H9-=1821!g:2!.68=2-8;!:WkY,!28!:2!

1.03=6:=182h! 1W2BB238?2! H/t32! I! ?-2! 86E:2882! 39--23802! 6K23! 3650/6! 28! 5=3/9! =-80H/0F!

bW=-B=/5=C/2! 2D03?82! :6! 39-1?:868=9-! 2-! 1?=K6-8! :21! =-18/?38=9-1! 4?! 1.03=6:=182F! b21! H21821!
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4W6-8=40./2112?/1!1?=82!I!:6!5=12!2-!0K=42-32!42!8/9?E:2!40./211=B!gj6E:26?!%hF!

a9-32/-6-8!:21!ja!42!36/4=9:9H=2!e!

J! "(!63821!1W=-13/=K6=2-8!46-1!:2!364/2!4W?-!E=:6-!36/4=9:9H=N?2!395.:28!28!49-8!:W0868!

36/4=6N?2!086=8!186E:2!.9?/!"$!39-1?:868=9-1F!

J! '! 40395.2-168=9-1! 36/4=6N?21! 9-8! 080! 39-B=/5021;! 6:9/1! N?2! $! 86E:26?D! 42!

4M1.-02!28y9?!P4C52!421!525E/21!=-B0/=2?/1!-W086=2-8!B=-6:252-8!.61!4W9/=H=-2!

36/4=6N?2F!!

J! #!8/9?E:21!4?!/M8<52!28!?-2!K6:K?:9.68<=2!9-8!080!5=1!2-!0K=42-32F!!



! #$!

J! Y6-1! )! 361;! =:! 2D=186=8! ?-2! <M.982-1=9-;! 49-8! #! 4M16?89-95=21;! 598=K6-8! ?-2!

594=B=368=9-!8<0/6.2?8=N?2F!

J! i-2!39-8/2J=-4=368=9-!9.0/689=/2!6!080!/282-?2!6?!39?/1!42!"!E=:6-1!./0J9.0/689=/2!

1?/!#F!!

J! k:!-WM!6!.61!2?!42!39-8/c:2!.632J56~2/F!!

J! k:!M!6!2?!"!4256-421!/00K6:?68=9-!3:=-=N?2!I!:6!4256-42!4?!50423=-!8/6=86-8!28!?-2!

I!:6!4256-42!4?!36/4=9:9H?2F!!

b21!9.8=5=168=9-1!8<0/6.2?8=N?21!421!ja!42!36/4=9!9-8!39-32/-0!")!63821!1?/!%'!g%+;(uh!28!

.9/86=2-8! 1?/! :21! 646.868=9-1! g56>9/68=9-y4=5=-?8=9-y/2:6=1h! 421! 8/6=8252-81! 6-8=J

<M.2/82-12?/1;! 4=?/08=N?21;! 6-8=396H?:6-81! 9?! 6-8=J6H/0H6-81F! k:! -WM! 6! .61! 2?! 4W6?8/21!

9.8=5=168=9-1!8<0/6.2?8=N?21F!b2!/2182!421!ja!42!36/4=9!-W6!.61!49--0!:=2?!I!?-2!594=B=368=9-!

8<0/6.2?8=N?2!2-!/6=19-!4W?-2!186E=:=80!3:=-=N?2F!!!

P@!(473A774>5'

8@! "JJ438346D';0':8'6D:D3>57A:6864>5'

b21!/01?:8681!42!-98/2!08?42!59-8/2-8!N?W?-!8986:!42!&'!8/6-1.9/81!g%%;(#u!421!jah!28!

*"!<91.=86:=168=9-1!g*+u!421!jah!9-8!.?!A8/2!0K=801!H/t32!I!:W?8=:=168=9-!42!:6!ja!46-1!:2!364/2!

4?!./9>28!42!:6!T9:=3:=-=N?2!59E=:2!j9~j9~Y93;!.6/5=!*"+!ja!./68=N?021F!]98/2!08?42!.2/528!

?-2! 0K6:?68=9-! H:9E6:2! 42! :6! 80:039-1?:868=9-F! b21! ja! 36/4=9! 0K=82-8! .:?1! K9:9-8=2/1! 421!

40.:63252-81! 2-! 8/6-1.9/81! 16-=86=/21! gL5E?:6-32yoZbh! 56=1! =:! 125E:2! 2D=182/! ?-! E=6=1!

4W2-N?A82?/;!:=0!I!?-!50423=-!4?!H/9?.2!]Tm;!N?=!6!49--0!:6!5A52!/0.9-12!I!3<6N?2!B9=1!e!

z!6?8/21!}F!O6:<2?/2?1252-8;!-9?1!-W6K9-1!.61!2-!-98/2!.911211=9-!:W2D.:=368=9-!I!32!3<9=D!

42!/0.9-121F!!



! #%!

b21! /01?:8681! 9E82-?1! 125E:2-8! 1W6K0/2/! =42-8=N?21! I! 32?D! 9E82-?1! :9/1! 4W?-2!

39-1?:868=9-! 2-! ./012-8=2::2F! ]98/2! 08?42! 528! 2-! 0K=42-32! 42! -95E/2?D! 4=6H-918=31!

39-B=/501! 1?=82! I! :6! /06:=168=9-! 421! 63821! 42! 80:039-1?:868=9-1F! b21! 39-10N?2-321!

8<0/6.2?8=N?21!28!0K9:?8=K21!42!321!63821!9-8!?-!=5.638!.91=8=B!1?/!:2!.6/39?/1!42!19=-1!421!

/01=42-81! 2-! ,nTLYF! ]9?1! :2! K9M9-1;! 4W?-2! .6/8;! .6/! :21! 650:=9/68=9-1! 28! 186E=:=168=9-1!

3:=-=N?21!39-1868021!:9/1!421!80:039-1?:868=9-1!42!/00K6:?68=9-!42!]Tm;!28!4W6?8/21!.6/8!.6/!:2!

-95E/2!4W646.868=9-!8<0/6.2?8=N?2!g9.8=5=168=9-;!6//A8;!=-8/94?38=9-;!/2:6=1!42!8/6=8252-8h!I!

:6!B9=1!.9?/!:21!ja!42!36/4=9:9H=2!28!42!-2?/9J.1M3<9JH0/=68/=2F!!!

]9?1! K9M9-1;! I! 8/6K2/1! -98/2! 6-6:M12! 421! ja! 36/4=9! 28! ]Tm;! N?2! :6! 80:050423=-2!

6..9/82! 421! ./9.91=8=9-1! 4=6H-918=N?21! 28! 8<0/6.2?8=N?21! .9?/! 3<6N?2! 1.03=6:=80F! b21! ja!

36/4=9!4256-42-8!.:?1!42!823<-=3=80;!K=6!-986552-8!:6!/06:=168=9-!4W03<9H/6.<=21!36/4=6N?21F!

b6!.911=E=:=80!42!39--2382/!?-!1808<9139.2!9?!E=2-!?-!03<9139.2!218!?-!0:052-8!3:0!46-1!:6!

B6=16E=:=80!42! /06:=168=9-!421! 80:039-1?:868=9-1!42!36/4=9:9H=2F! ! ,-! :W6E12-32!42!32!5680/=2:!

39--2380;! :21! 80:039-1?:868=9-1! -2! .9?//6=2-8! 6K9=/! :=2?F! b21! ja! 42! ]Tm;! N?6-8! I! 2::21;!

2-H:9E2-8!?-!3<65.!4W638=K=80!504=36:2!:6/H2F!,::21!2-8/6=-2-8!.:?1!42!/00K6:?68=9-1!3:=-=N?21!

N?2!:21!ja!36/4=9;!.:?1!42!/0.9-121!8<0/6.2?8=N?21!49-3!.:?1!42!3<6-H252-81!42!8/6=8252-8F!

a2:6!.9?//6=8!1W2D.:=N?2/!.6/!:6!395.:2D=80!421!361!/2-39-8/01!2-!-2?/9J.1M3<9JH0/=68/=2F!!

YC1! :6! B=-! 421! 6--021! )+;!n?=! 28! 6:F! 9-8! 4059-8/0! :6! B6=16E=:=80! 28! :2! /6..9/8! 39v8J

2BB=363=80! 42! :W?8=:=168=9-! 42! :6! 80:050423=-2! 2-! H0/=68/=2;! I! n9-H! �9-H! g"&hF! Y2.?=1;! :21!

49--021! 42! :6! :=880/68?/2! 19-8! 42! .:?1! 2-! .:?1! -95E/2?121! I! 39-B=/52/! :W2BB=363=80! 42! :6!

80:050423=-2F!,-!2BB28;!Z6::21!28!6:F!9-8!59-8/0!N?2!:21!0K6:?68=9-1!H0/=68/=N?21!186-46/4=1021;!

I!:W6=42!42!:6!80:050423=-2;!19-8!?-2!19:?8=9-!.2/8=-2-82!.9?/!:=5=82/!:21!/239?/1!I!:W<c.=86:!

421!.68=2-81!K=K6-8!2-!,nTLY!g"'hF!!V/=H-2::!28!6:F!59-8/2-8;!2?D;!:W=-80/A8!42!32882!823<-9:9H=2!

46-1!:W650:=9/68=9-!42!:6!N?6:=80!421!19=-1!g"(hF!,-B=-;!?-2!/2K?2!42!:6!:=880/68?/2!42!GF,F!O9/:2M!



! #&!

6BB=/52!N?2!:6!80:050423=-2!218!?-2!6:82/-68=K2!/6=19--6E:2!.9?/!:2!1?=K=!504=36:!421!.68=2-81!

40.2-46-81! 28! B/6H=:21;! 16-1! .9?/! 6?86-8! 6:80/2/! :2! 1?=K=! 504=36:! 421! /01=42-81! g")hF! b21!

/01?:8681!9E82-?1!.6/!-98/2!08?42!K9-8!0H6:252-8!2-!32!12-1F!!

]9?1! K9M9-1! N?2! :W0K6:?68=9-! 42! 321! 1=8?68=9-1! 395.:2D21;! I! :6! B9=1! 823<-=N?21! 28!

504=36:21;! 218! .911=E:2! H/t32! I! :6! ./012-32! 28! 6?D! 395.082-321! 63N?=121! 421! kY,! 42! :6!

T9:=3:=-=N?2!59E=:2;!28!32;!16-1!59E=:=12/!46K6-86H2!:2!.2/19--2:!19=H-6-8!42!:W,nTLYF!,::21!

933?.2-8!?-!/c:2!32-8/6:!46-1!:W9/H6-=168=9-;!:6!/06:=168=9-!421!63821!42!80:039-1?:868=9-1!28!:6!

399/4=-68=9-!=-82/./9B211=9--2::2F!V=15?8<!28!6:F!59-8/6=8!40>I!:6!H/6-42!K6/=6E=:=80!421!598=B1!

42!/239?/1!504=36?D!I!:6!80:039-1?:868=9-!2-!,nTLY!g#+h!28!N?W=:!086=8!./=59/4=6:!4W611?/2/!

?-2!39-32/868=9-!.:?/=J4=13=.:=-6=/2!2-8/2!:W2-125E:2!421!=-82/K2-6-81!.9?/!.9?K9=/!/0.9-4/2!

6?D!./9E:0568=N?21!504=36:21!/2-39-8/021F!m/t32!I!:W=-82/K2-8=9-!42!:6!T9:=3:=-=N?2!59E=:2;!

3<6N?2!./9B211=9--2:!42! 16-80! 12!K9=8!403<6/H2/!421! 39-8/6=-821!645=-=18/68=K21;! :21!19=-1!

./=56=/21!12!8/9?K2-8!6=-1=!9.8=5=101F!!

,-B=-;!-98/2!08?42!1W218!40/9?:02!2-!.:2=-2!42?D=C52!K6H?2!42!:W0.=405=2!I!adokYJ*)F!

b21! .68=2-81! 2-! ,nTLY! 9-8! 080! .6/8=3?:=C/252-8! 89?3<01! .6/! 32882! 56:64=2! g#*hF! b2!

39-B=-252-8!5=1!2-!.:632!.9?/!:=5=82/!:6!./9.6H68=9-!4?!K=/?1!6!=5.6380!:2!1?=K=!504=36:!421!

/01=42-81;!28! :W?8=:=168=9-!42! :6! 80:039-1?:868=9-!6!./=1! 89?8! 19-! 12-1!46-1! 32882!.0/=942!42!

/218/=38=9-!16-=86=/2F!,-!N?2:N?21!1256=-21;!:6!80:050423=-2!6!080!.:0E=13=80!.6/!:21!.9?K9=/1!

.?E:=31F!L=-1=;!T/6426?!28!6:F!9-8!403/=8!?-2!H0-0/6:=168=9-!42!:W?8=:=168=9-!42!:6!80:039-1?:868=9-!

2-!36/4=9:9H=2;!N?=!086=8!>?1N?W=3=!56/H=-6:2!g#"hF!bW633C1!I!:6!80:039-1?:868=9-!421!/01=42-81!

=-3:?1!46-1!-98/2!08?42!6!.2/5=1!4W611?/2/!?-2!39-8=-?=80!421!19=-1;!89?8!2-!/21.2386-8!:21!

/CH:21!16-=86=/21!2-!K=H?2?/;!28!32;!16-1!59E=:=12/!:2!.68=2-8F!!



! #'!

9@! Q414607';0'5>620'D6A;0'

]98/2!08?42! ./012-82!.:?1=2?/1! :=5=821F!,-!2BB28;! =:! 1W6H=8!4W?-2!08?42! /08/91.238=K2!

4213/=.8=K2F!Z2?:1!:21!.68=2-81!6M6-8!2?!633C1!6?D!80:039-1?:868=9-1!9-8!080!=-3:?1!46-1!-98/2!

08?42F!]9?1!-W6K9-1!49-3!.61!.?!0K6:?2/!28!395.6/2/! :21!.68=2-81!6M6-8!2?!/239?/1!I!?-2!

39-1?:868=9-! 1.03=6:=102! 2-! ./012-8=2:! 6K23! 32?D! 6M6-8! 2?! 633C1! 6?D! 80:039-1?:868=9-1!

4=/238252-8!I!:W,nTLYF!!

b21!8/6-1.9/81!28!<91.=86:=168=9-!0K=8021!/2.912-8!1?/!:W6K=1!421!50423=-1!1.03=6:=1821;!

N?=!19-8!2?DJ5A521!=5.:=N?01!46-1!:6!80:050423=-2;!32!N?=!.9?//6=8!A8/2!19?/32!42!E=6=1F!!!

!

! !



! #(!

R@!.>53:A74>5'

]98/2! 08?42! 39-B=/52! :21! E0-0B=321! 6882-4?1! .6/! :6! 80:050423=-2F! ]9?1! 6K9-1! .?!

59-8/2/!N?2!:W633C1!I!:6!80:039-1?:868=9-!.2/528!42!/04?=/2!:2!-95E/2!4W<91.=86:=168=9-!28!42!

40.:63252-81!2-!8/6-1.9/8!16-=86=/2F!!

L!8/6K2/1!-98/2!08?42;!-9?1!4059-8/9-1!N?2!:21!80:039-1?:868=9-1!42!36/4=9:9H=2!28!42!

-2?/9J.1M3<9JH0/=68/=2;! 63395.6H-021! 4W?-2! =-B=/5=C/2! 404=02;! /2182-8! 646.8021! .9?/! :21!

./=121! 2-! 3<6/H21! 395.:2D21! 28! 6..9/82-8! 421! /0.9-121! 6?11=! E=2-! 4=6H-918=N?21! N?2!

8<0/6.2?8=N?21;!28!32!125E:2J8J=:;!6K23!:6!5A52!2BB=363=80!N?W?-2!39-1?:868=9-!2-!./012-8=2::2F!

b6!B9-38=9--6:=80!42!:6!T9:=3:=-=N?2!59E=:2!.2/528!42!H0/2/!:W=-80H/6:=80!4?!.6/39?/1!42!19=-1!

4?! /01=42-8F! b2! 8/6K6=:! =-82/./9B211=9--2:! 1W2-! 8/9?K2! 6=-1=! H/6-4252-8! /2-B9/30F! b6!

80:050423=-2! .2/528! 49-3! ?-2! ./=12! 2-! 3<6/H2! 504=36:2! H:9E6:2;! 89?8! 2-! 611?/6-8! ?-2!

39-8=-?=80!421!19=-1F!!

b21! /01?:8681! 4059-8/01! 46-1! :6! ./012-82! 08?42;! -2! /2./012-82-8! N?W?-2! .6/8=2! 4?!

./9>28!42!:6!T9:=3:=-=N?2!59E=:2!j9~j9~Y93F!V=2-!N?2!321!/01?:8681!-2!19=2-8!N?2!./0:=5=-6=/21;!

32882!2D.0/=52-868=9-!125E:2!39-K6=-36-82!28!./952882?12!I!:W6K2-=/F!YW6?8/21!08?421;!.:?1!

H:9E6:21;!12/9-8!.2/8=-2-821!6B=-!42!/2-B9/32/!-91!/01?:8681F!!

]9?1!6K9-1!:6!39-K=38=9-!N?2!32882!-9?K2::2!9/H6-=168=9-!421!19=-1!49=8!.2/4?/2/!6B=-!

4W650:=9/2/!:6!N?6:=80!4?!1?=K=!504=36:!421!/01=42-81!49-8!:6!./012/K68=9-!42!:2?/!E=2-JA8/2!218!

?-2!./=9/=80!-68=9-6:2F!!

!

!

!

!

!





! $+!

&89:08AC'

&89:08A'?'S'.82836D24764IA07';0':8'F>FA:864>5'D6A;4D0'

!
T82489:07' ,864056' .>1105684207'

!0C0' ' '

*>110' ?K'U?VWXXYZ' '

[0110' VR'UXPWP?YZ' '

/E0' ' '

$45418:'\'$8C418:' VR'\'?]?' '

$D;4850' X^'' '

$>M0550' XVWK'_'^W^P' '

$$!"' ' '

(>55D07'185IA85607' V'U^W^`YZ' '

(>55D07'205704E5D07' ^?'U`KWK]YZ' '

$4541A1'\'$8C41A1' ]'\'O]' '

$>M0550' ?PW?X'_'`WO '̂ '

!686A6'=+#' ' '

?' ?O'U?VWXXYZ' '

K' OP'UPPW?RYZ' '

O' ?O'U?VWXXYZ' '

P' ?O'U?VWXXYZ' '

R' K'UKWR`YZ' '

V' ?'U?WK`YZ' '

+53>55A0' ?'U?WK`YZ' '

!68;0';0':8';D10530' ' '

QDE<20' KR'UOKW]RYZ' '

$>;D2D0' KO'UK`WX^YZ' '

!DH<20' K?'UK^WK^YZ' '

/970530';0';D10530' ?'U?WK`YZ' '

%>5'DH8:A89:0' ^'U`W]`YZ' '

(48E5>764IA07'D64>:>E4IA0' ' '

/56D3D;0567'382;4>:>E4IA0' ' '

.82;4>F86G40'473GD14IA0' ?X'UKOW]^YZ' '

.82;4>F86G40'H8:HA:8420' ?K'U?RWOXYZ' '

.82;4>F86G40'82M6G14IA0' KR'UOKW]RYZ' '

*&/'' VK'U^`WPXY' '

!857'382;4>F86G40'F>76aGMF0260574H0' PX'UV?WROYZ' '

/H03'382;4>F86G40'F>76aGMF0260574H0' ?P'U^`WPXYZ' '

/56D3D;0567'H873A:8420'' ' '

/T.' ?X'UKOWO^YZ' '

",W'&T,' R'UVWP`YZ' '

/-$+' ??'U?PWKXYZ' '

/5DH2M710'H873A:8420' ?'U?WK`YZ' '

/56D3D;0567'50A2>aF7M3G>aED248624IA0'' ' '

$8:8;40';N/:bG04102' KK'UKXWR^YZ' (>56'??'14C607'c'3>1F>78560'H873A:8420'

(D10530'H873A:8420' ?K'U?RWRXYZ' (>56'R'14C607'c'3>1F>78560'50A2>;DED5D2864H0'6MF0'$8:8;40'

;N/:bG04102'

(>56'K'7M5;2>107',82L457>5405'06'?'7M5;2>10'J2>568:'877>34D''

(>56'?'18:8;40'DF4:0F64IA0'877>34D0'



! $*!

$8:8;40';0',82L457>5' K'UKWR`YZ' '

(D10530'c'.>2F7';0'Q0dM' X'U?]WOXYZ' (>56'R'5>5'D64IA06D07'1847'2DF>5;856'8AC'3246<207';0':8'$8:8;40'

c'.>2F7';0'Q0dM'

(D10530';N>24E450'D6GM:4IA0' O'UOWX`YZ' '

$8:8;40'DF4:0F64IA0'' P'URW?`YZ' '

"53DFG8:460':4194IA0' ?'U?WK`YZ' '

%>5'F2D347D' P'URW?`YZ' '

%>5'D64IA06D' ??'U?PWKXYZ' .>2207F>5;856'8AC'F8640567'8M856'0A'70A:01056';07'&.';0'382;4>'

/56D3D;0567'F7M3G48624IA07' ' '
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