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36,(XX3.3&67'N! 7/&1%3,&)! 36! -%./37&.7(%-'! )3,.1(%,&4! :/3./! .16736(&,! 71! 2%353'&R&!9-7&%3-'!

2&%9-6&6.&!-6)!,7-73.!617316,!1X!/&%37-R&#!+&X%-936R!.36&9-!-,!-!.('7(%-'!-6)!,2-73-'!-%./35&!

.167%3A(7&,!71!A%1-)&%!)&A-7&,!16!9&91%N4!)3R37-'!/&%37-R&4!-6)!9&)3-7&)!/3,71%3&,#!P36&9-!7/(,!

&9&%R&,!-,!-!.1(67&%T-%./35&!.-2-A'&!1X!2%&,&%536R!,2-73-'!&D2&%3&6.&!A&N16)!7/&!&6)(%-6.&!1X!

9-7&%3-'!X1%9#!

)'*,+/12+3K&!7'+&*+3#%,!\;&/63*6!(/';!+9&!L&,&#/29!7/'$%&;,!

0-;&6!71R&7/&%4!7/&,&!X1(%!2%1A'&9,! )&916,7%-7&!7/-7!T! )&,237&!&D7&6,35&! .199&67-%N!T!7/&!
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$&(,$&.:5(-6)!71!7%-6,'-7&!.36&9-73.!,2-73-'!12&%-71%,!3671!-6-'N73.-'!-6)!)&,3R6!9&7/1),!7/-7!

X1%&R%1(6)! 7&921%-'37N4! -791,2/&%&4! 2&%.&273164! -6)! ,&Y(&6.36R! -,! 367&R%-'! -%./37&.7(%-'!

)39&6,316,#!

!

K4$%$,5#( ";%.&%$5#M(01! 91A3'3,&! .36&9-\,! .-2-.37N! X1%! 2%1M&.73164! &D21,(%&4! -6)! .1(67&%T

6-%%-735&4!&6-A'36R!-%./37&.7(%&!71!A&!%&T&D-936&)!-,!-!,37&!1X!21'373.-'4!&7/3.-'4!-6)!,2&.('-735&!

7%-6,X1%9-7316#!

!



!

!
!

!
!C!

K7#%745#(";%.&%$5#M(01!&D2-6)!7/&!(6)&%,7-6)36R!1X!-%./37&.7(%-'!/&%37-R&!-6)!,2-73-'!9&91%N!

AN!4.,;'&$-$&'( ,$&.:5%$,( -"5,.( 5-( 5( ,;7&%.4b54,2$O.(.-2-A'&! 1X! 2%&,&%536R! -791,2/&%&,4!

&5&%N)-N!2%-.73.&,4!-6)!.('7(%-'!.16)37316,!7/-7!&D7&6)!A&N16)!9-7&%3-'!2&%9-6&6.&#!

(

?6!.19A36-73164!7/&,&!217&673-',!)&X36&!7/&!.16,7%(.735&!,.12&!1X!7/&!)3,,&%7-7316#!+-7/&%!7/-6!

,1'&'N! 3)&673XN36R! '3937-7316,! :37/36! &D3,736R! )3,.1(%,&4! 7/&! %&,&-%./! )&5&'12,! .16.&27(-'!

X%-9&:1%;,!-6)!9&7/1)1'1R3.-'! ,7%-7&R3&,!7/%1(R/! :/3./! .36&9-73.! ,2-.&!.-6!12&%-7&!-,! -6!

-6-'N73.-'4!2%1M&.735&4!-6)!.%373.-'!36,7%(9&67!X1%!-%./37&.7(%-'!36Y(3%N#!

!

L6! 7/3,! A-,3,4! 7/&! %&,&-%./! -39,! -%&! X1%9('-7&)! 71! -))%&,,! 7/&! 3)&673X3&)!2%1A'&9,! -6)! 71!

-%73.('-7&! 7/&! 367&6)&)! .167%3A(7316,! 1X! 7/&! ,7()N#! 0/&,&! -39,! -%&! ,(A,&Y(&67'N!,2&.3X3&)!

7/%1(R/!-!,&7!1X!1AM&.735&,!-6)!2%121,37316,!7/-7!R(3)&!7/&!7/&1%&73.-'4!-6-'N73.-'4!-6)!2%-.73.&T

A-,&)!365&,73R-7316,#!?6!7/3,!:-N4!7/&!)3,,&%7-7316!2%1R%&,,&,!X%19!7/&!)3-R61,3,!1X!)3,.32'36-%N!

R-2,!71!7/&!.16,7%(.7316!1X!7/&!.16.&27(-'4!9&7/1)1'1R3.-'4!-6)!.('7(%-'!X%-9&:1%;,!7/%1(R/!

:/3./!.36&9-73.!,2-.&!.-6!9&-636RX(''N!36X1%9!-%./37&.7(%-'!%&,&-%./!-6)!2%-.73.&#!

!

!"#$%& '"Y12'" ,12<5&'+" )2" ,2)&%)$(5+" (%/" *2%)1$<.)$2%+M" '(,,$%6" /$+*$,5$%(14"6(,+" )2"1&+&(1*0" ,2)&%)$(5+" (%/"
1&+.5)$%6"+*$&%)$3$*"*2%)1$<.)$2%+:"

!



!

!
!

!
!N!

-[C[C! L&,&#/29!a1&,+3'*,!

!

?6!%&,216,&!71!7/&!3)&673X3&)!%&,&-%./!2%1A'&9,!-6)!217&673-',4!7/&!)3,,&%7-7316!3,!R(3)&)!AN!7/&!

X1''1:36R!Y(&,7316,G!

a- ! E;e( ,5&( ,$&.:5%$,( -"5,.( G.( 4.,;&,."%75#$-.>( 5-( 5&( ;".45%$O.( 5&5#8%$,5#( @$.#>(@;4(

54,2$%.,%745#(4.-.54,2<(5&>(7&>.4(e25%(,;&>$%$;&-(>;.-($%(5,d7$4.(-"5%$5#(5'.&,8(45%2.4(%25&(

4.:5$&$&'(O$-75#(;4(4."4.-.&%5%$;&5#f((

a4 ! ?25%(;".45%$O.(4;#.-(>;.-(54,2$%.,%74.(".4@;4:(e$%2$&(,$&.:5%$,(-"5,.<(5&>(2;e(,5&(

%2.-.( 4;#.-( G.( $>.&%$@$.><( ,;:"54.><( 5&>( %2.;4$-.>( 5-( 5( -8-%.:5%$,( @45:.e;4P( ;@( ;".45%$O.(

:;>.#-f ((

a> ! ?2$,2(,$&.:5%$,(:.,25&$-:-(@7&,%$;&(5-(%45&-@.45G#.(-"5%$5#(;".45%;4-<(5&>(2;e(,5&(

%2.-.( ;".45%$;&-( G.( %45&-#5%.><( :5%.4$5#$-.><( ;4( %.-%.>( e$%2$&( 54,2$%.,%745#( %2$&P$&'( 5&>(

"45,%$,.<($&,#7>$&'(,4;--b:.>$5(5&>(4.-.54,2b%24;7'2b@$#:(5""4;5,2.-f(

aC! E;e(,5&(,$&.:5%$,(-"5,.(@7&,%$;&(5-(5&(54,2$%.,%745#(54,2$O.(5&>(,;7&%.4b54,2$O.<(5&>(

e25%($:"#$,5%$;&-(>;.-(%2$-(25O.(@;4(-"5%$5#(:.:;48<(,7#%745#(2.4$%5'.<(5&>(%2.("4.-.4O5%$;&(;@(

#$O.>(.&O$4;&:.&%-f((

7/'6/&,,3'*!'(!L&,&#/29!a1&,+3'*,!

0/&!%&,&-%./!(6X1'),!7/%1(R/!-!,&Y(&673-'!-6)!367&%%&'-7&)!,&7!1X!Y(&,7316,!7/-7!2%1R%&,,35&'N!

.16,7%(.7! -! .192%&/&6,35&! (6)&%,7-6)36R! 1X! 7/&! %&'-7316,/32! A&7:&&6! -%./37&.7(%&! -6)!

.36&9-73.!,2-.&#!

0/&!X3%,7!Y(&,7316!ba-V!&,7-A'3,/&,!7/&!7/&1%&73.-'!X1(6)-7316!1X!7/&!36Y(3%N#!?7!&D-936&,!/1:!

.36&9-73.! ,2-.&! .-6!A&!%&.16.&27(-'3,&)! -,! -6!12&%-735&!-6-'N73.-'!X3&')! :37/36!-%./37&.7(%-'!

%&,&-%./!-6)!365&,73R-7&,!7/&!.16)37316,!(6)&%!:/3./!.36&9-73.!,2-.&!-.Y(3%&,!,2-73-'!-R&6.N!

%-7/&%!7/-6!%&9-3636R!53,(-'!1%!%&2%&,&67-7316-'#!?6!)136R!,14!37!X%-9&,! .36&9-73.! ,2-.&!-,! -!

)19-36!36!:/3./!,2-73-'!1%R-63,-73164!2&%.&273164!)(%-73164!9&91%N4!-6)!21:&%!.-6!A&!-6-'N,&)!

-6)!.192-%&)!7/%1(R/!-!,&7!1X!12&%-735&!91)&',#!

0/&!,&.16)!Y(&,7316!ba4 c!-))%&,,&,!7/&!-A,&6.&!1X!-!,N,7&9-73.!X%-9&:1%;!AN!3)&673XN36R!-6)!

7/&1%3,36R!7/&!9('732'&!12&%-735&!%1'&,!2&%X1%9&)!AN!-%./37&.7(%&!:37/36!.36&9-73.!,2-.&#!+-7/&%!



!

!
!

!
!O!

7/-6! 7%&-736R! 7/&,&! %1'&,! -,! 9&7-2/1%3.-'! 1%! )&,.%32735&4! 7/&! %&,&-%./! 1%R-63,&,! 7/&9! 3671!-!

.1/&%&67! X%-9&:1%;! 1X! 91)&',4! &,7-A'3,/36R! -! ,7%(.7(%&)! .16.&27(-'! 51.-A('-%N! .-2-A'&!1X!

,(221%736R!,(,7-36&)!367&%)3,.32'36-%N!-6-'N,3,!-6)!.192-%3,16#!

0/&!7/3%)!Y(&,7316!ba>c!,/3X7,!X%19!-6-'N73.-'!367&%2%&7-7316!71!9&7/1)1'1R3.-'!-22'3.-7316#!?7!

&D-936&,! /1:! 7/&! 3)&673X3&)! 91)&',! .-6! A&! 12&%-7316-'3,&)! 7/%1(R/! 7%-6,X&%-A'&! .36&9-73.!

12&%-71%,! T! ,(./! -,! X%-936R4! ,&Y(&6.36R4! )(%-73164! 367&%%(273164! 915&9&674! 2%1M&.73164!

&D21,(%&4!-6)!53,3A3'37N#!0/&,&!12&%-71%,!-%&!-%73.('-7&)!-,!-!9&7/1)1'1R3.-'!X%-9&:1%;!7/-7!

.166&.7,!7/&1%&73.-'!36,3R/7!:37/!)&,3R6!7/36;36R!-6)!2%-.73.&4!&6-A'36R!.36&9-!71!X(6.7316!-,!

-6!12&%-735&!,2-73-'!9&7/1)1'1RN!%-7/&%!7/-6!-!,1(%.&!1X!39-R&%N!1%!-6-'1RN#!

0/&! X1(%7/! Y(&,7316! baCc! &D2'1%&,! 7/&! -%./35-'! )39&6,316! 1X! .36&9-73.! ,2-.&#! ?7!

%&.16.&27(-'3,&,! .36&9-! -,! -! ,2-73-'! .1(67&%T-%./35&! .-2-A'&!1X!2%&,&%536R!-6)!%&-.735-736R!

-791,2/&%&,4! 7&921%-'! %/N7/9,4! -6)! .('7(%-'! .16)37316,! 7/-7! &D7&6)! A&N16)! 9-7&%3-'!

2&%9-6&6.&#!?6!7/3,!2&%,2&.735&4!.36&9-73.!,2-.&!.167%3A(7&,!71!&9&%R36R!X1%9,!1X!)3R37-'!-6)!

9&)3-7&)! /&%37-R&4! &6-A'36R! -'7&%6-735&! /3,71%3&,4&! )3,7%3A(7&)! 9&91%N! ,7%(.7(%&,4! -6)!

2-%73.32-71%N!91)&,!1X!,2-73-'!&6R-R&9&67#!

P1''&.735&'N4!7/&!%&,&-%./!Y(&,7316,!&,7-A'3,/!-!7%-M&.71%N!7/-7!915&,!X%19!%2.;4.%$,5#(>.@$&$%$;&!

ba- c4!71(5&5#8%$,5#(@45:.e;4P(,;&-%47,%$;&!ba4 c4!71!:.%2;>;#;'$,5#(;".45%$;&5#$-5%$;&(ba>c4!

-6)!X36-''N!71!,7#%745#(5&>(54,2$O5#($:"#$,5%$;&-(baCc#!0/3,!2%1R%&,,316!X1%9,!7/&!.16.&27(-'!

-6)!12&%-735&!,7%(.7(%&!1X!7/&!)3,,&%7-7316#!]37/36!7/3,!X%-9&:1%;4!.36&9-73.!,2-.&!3,!21,37316&)!

617!16'N!-,!-6!1AM&.7!1X!-6-'N,3,4!A(7!-,!-6!5&5#8%$,5#(@$.#><(5(:.%2;>;#;'$,5#($&-%47:.&%4!-6)!

5&( 54,2$O5#( :.>$7:! 7/%1(R/! :/3./! -%./37&.7(%&! .-6! A&! &D-936&)4! %&.16X3R(%&)4! -6)!

%&9&9A&%&)#!

U(3')36R!16!7/3,!,7%(.7(%&4!7/&!X1''1:36R!,&.7316!X1%9('-7&,!7/&!%&,&-%./!-39,!7/-7!)&X36&!7/&!

,2&.3X3.! 1AM&.735&,! -6)! /N217/&,&,! 7/%1(R/! :/3./! 7/&! )3,,&%7-7316\,! 7/&1%&73.-'!-6)!

9&7/1)1'1R3.-'!.167%3A(7316,!-%&!)&5&'12&)!-6)!.%373.-''N!&D-936&)#!

!
&"!"#$%&'(")*+)%$#,-#.(.).+)./%"#"012#+"#!"#$%&'"&()&*+,)-".&3#10*+)%$#,-#4+*1'#51').(.3#1'()%&6'*+*-#+*12./%"#.(1*%+".(78-#
'6%*+)%# +"# &',.8%3# $%1%()*+8."%$3# +($# %/'8/.(7# ")*01)0*%"9# :'&6*.".(7# ;'*<"# ,-# =># +*).")"3# )2%# 6*'?%1)# %@%&68.A.%"# +#
6+*).1.6+)'*-#&'$%8#)2+)#%(+,8%"#)2%#+*).108+).'(#'A#+8)%*(+)./%#2.")'*.%"#+($#1'0()%*B(+**+)./%"3#6'".).'(.(7#)2%#+*12./%#+"#+#".)%#
'A# +1)./%# %(7+7%&%()# *+)2%*# )2+(# A.@%$# 18+"".A.1+).'(9# 5%%C#2))6"CDD;;;98+,.%((+8%9'*7D%(D+*)DEFEGD(018%'B
1'()%&6'*+(%'D$."',%$.%(1%B+*12./%##
#
#



!

!
!

!
!P!

-[C[<!! L&,&#/29!83;,!

0/&!15&%-%./36R!-39!1X!7/3,!)3,,&%7-7316!3,!71!%&.16.&27(-'3,&!.36&9-73.!,2-.&!-,!-6!12&%-735&!

-6-'N73.-'!-6)!9&7/1)1'1R3.-'!X%-9&:1%;!7/%1(R/!:/3./!-%./37&.7(%-'!,2-.&!.-6!A&!&D-936&)4!

.192-%&)4!-6)!%&7/1(R/7!36!%&'-7316!71!2&%.&273164!7&921%-'37N4!9&91%N4!-6)!,2-73-'!-R&6.N#!

+-7/&%! 7/-6! 7%&-736R! .36&9-! -,! -! ,1(%.&! 1X! 53,(-'! -6-'1RN! 1%! %&2%&,&67-73164! 7/&! %&,&-%./!

21,37316,! .36&9-73.! ,2-.&! -,! -! 91)&! 1X! ,2-73-'! 7/36;36R! .-2-A'&! 1X! 36X1%936R!-%./37&.7(%-'!

-6-'N,3,4!)&,3R6!36Y(3%N4!-6)!.('7(%-'!367&%2%&7-7316#!

0/&!,7()N!3,!,7%(.7(%&)!-%1(6)!X1(%!2%36.32-'!-39,4!&-./!-'3R6&)!:37/!7/&!X1(%!3)&673X3&)!2%1A'&9!

-%&-,!-6)!7/&3%!.1%%&,216)36R!217&673-',G!

8-[ !12.;4.%$,5#(B$:(

01!&,7-A'3,/!.36&9-73.!,2-.&!-,!-6!12&%-735&!X3&')!X1%!-%./37&.7(%-'!%&,&-%./4!)&916,7%-736R!37,!

.-2-.37N!71!&D2-6)!-%./37&.7(%-'!7/36;36R!A&N16)!53,(-'!%&2%&,&67-7316!71:-%)!7/&!-6-'N,3,!1X!

,2-73-'!&D2&%3&6.&4!)(%-73164!2&%.&273164!-6)!%&'-7316-'!.16)37316,#(

84[!B&5#8%$,5#(B$:(g(L45:.e;4P(9.O.#;":.&%!

01!)&5&'12!-!,N,7&9-73.!X%-9&:1%;!1X!12&%-735&!91)&',!7/-7!3)&673XN!-6)!.192-%&!7/&!%1'&,!

-%./37&.7(%&!2&%X1%9,!:37/36!.36&9-73.!,2-.&4!2%153)36R!-!,7%(.7(%&)!.16.&27(-'!51.-A('-%N!

X1%!367&%)3,.32'36-%N!-6-'N,3,#!

8>[!A.%2;>;#;'$,5#(B$:(g(9.-$'&bU4$.&%.>!

01! 3)&673XN! -6)! -%73.('-7&! 7%-6,X&%-A'&! .36&9-73.!-"5%$5#( ;".45%;4-(T! ,(./! -,! X%-936R4!

,&Y(&6.36R4! 367&%%(273164! )(%-73164! 915&9&674! 2%1M&.73164! &D21,(%&4! -6)! 53,3A3'37N! T! -6)! 71!

&D-936&! /1:!7/&,&!12&%-71%,! .-6!A&!7%-6,'-7&)4!9-7&%3-'3,&)4! -6)!7&,7&)! :37/36! -%./37&.7(%-'!

7/36;36R4!.%1,,T9&)3-!2%-.73.&4!-6)!%&,&-%./T7/%1(R/TX3'9#!

8C[!K7#%745#(5&>(K4$%$,5#(B$:!

01!365&,73R-7&!.36&9-73.!,2-.&!-,!-!-"5%$5#(54,2$O.!-6) (,;7&%.4b54,2$O.!.-2-A'&!1X!2%&,&%536R4!

%&.16,7%(.736R4!%&-.735-736R4! -6)! .%373.-''N!%&367&%2%&736R! -%./37&.7(%-'!9&91%N4! -791,2/&%&,4!

-6)! .('7(%-'! .16)37316,! A&N16)! 9-7&%3-'! 2&%9-6&6.&4! -6)! 71! -,,&,,! 37,! 392'3.-7316,! X1%!

.167&921%-%N!/&%37-R&!-6)!,2-73-'!2%-.73.&#!



!

!
!

!
!Q!

01R&7/&%4!7/&,&!-39,!21,37316!.36&9-73.!,2-.&!-,!-6!-6-'N73.-'!X%-9&:1%;4!-!9&7/1)1'1R3.-'!

36,7%(9&674!-6)!-!.('7(%-'!9&)3(9!7/%1(R/!:/3./!-%./37&.7(%-'!,2-.&!.-6!A&!.%373.-''N!&D-936&)!

-6)!%&.16X3R(%&)#!

-[C[I!! L&,&#/29!J$Y&2+3K&,!#*0!_E@'+9&,3,!

01! -./3&5&! 7/&,&! -39,4! 7/&! %&,&-%./! 3,! ,7%(.7(%&)! -%1(6)! X1(%! 367&%%&'-7&)! 1AM&.735&,4! &-./!

-,,1.3-7&)!:37/!-!.&67%-'!/N217/&,3,!&D-936&)!7/%1(R/!7/&1%&73.-'!-6-'N,3,4!.192-%-735&!.-,&!

,7()3&,4! -6)! 2%-.73.&TA-,&)! 365&,73R-7316#! J! X1(%7/! 1AM&.735&4! &9&%R36R! X%19! 7/&! %&,&-%./!

7%-M&.71%N4!3,!3)&673X3&)!-,!-!)3%&.7316!X1%!X(7(%&!365&,73R-7316#!

J$Y&2+3K&!-!b!"9&'/&+32#%!:'1*0#+3'*!

J-[ !

01! )&5&'12! -! .16.&27(-'! X%-9&:1%;! 7/-7! 21,37316,! .36&9-73.! ,2-.&! -,! -! X1%9!1X! ,2-73-'!

;61:'&)R&!-6)!-6!12&%-735&!-6-'N73.-'!X3&')!X1%!-%./37&.7(%&#!

_-[!

P36&9-73.!,2-.&!.-6!X(6.7316!-,!-!.%373.-'!-6-'N73.-'!'&6,!7/%1(R/!:/3./!-%./37&.7(%&\,!7&921%-'4!

-XX&.735&4!-6)!%&'-7316-'!)39&6,316,!T!1X7&6!9-%R36-'3,&)!36!.165&67316-'!)3,.1(%,&!T!A&.19&!

'&R3A'&#!

0/3,!/N217/&,3,!-'3R6,!:37/!7/&1%3&,!1X!7/&!2%1)(.7316!1X!,2-.&!b[&X&A5%&4!"@@"c!-6)!21,37316,!

.36&9-73.!,2-.&!-,!-!91)&!1X!,2-73-'!7/36;36R!%-7/&%!7/-6!-!9&7-2/1%3.-'!-6-'1RN#!

J$Y&2+3K&!4!b!:/#;&H'/N!)'*,+/12+3'*!

J4[!

01!3)&673XN4!)&X36&4!-6)!1%R-63,&!7/&!12&%-735&!%1'&,!1X!-%./37&.7(%&!:37/36!.36&9-73.!,2-.&!3671!

-!,N,7&9-73.!X%-9&:1%;!1X!.192-%-735&!91)&',#!

_4[!

0/&!-6-'N,3,!1X!.36&9-73.!,2-.&!&6-A'&,!7/&!)&5&'129&67!1X!-!,7%(.7(%&)!X%-9&:1%;!1X!12&%-735&!

91)&',! 7/-7! .'-%3X3&,! /1:! -%./37&.7(%&! X(6.7316,! -.%1,,! )3XX&%&67! ,2-73-'! .16)37316,! T!

&D2&%3&673-'4! 2%1M&.735&4! -%./35-'4! 7%-6,'-7316-'4! -6)! 21'373.-'! T! 7/&%&AN! &,7-A'3,/36R! -! ,/-%&)!

.16.&27(-'!51.-A('-%N!X1%!367&%)3,.32'36-%N!%&,&-%./#!



!

!
!

!
!R!

0/3,! /N217/&,3,! -))%&,,&,! 7/&! -A,&6.&! 1X! -! ,7%(.7(%&)! X%-9&:1%;! 36! &D3,736R! ,./1'-%,/324!

2%121,36R! 7/-7! .36&9-! 1XX&%,! -! 2%1)(.735&! -6-'N73.-'! R%1(6)! X1%! 7/&1%3,36R! -%./37&.7(%&\,!

9('732'&!,2-73-'4!.('7(%-'4!-6)!6-%%-735&!X(6.7316,#!
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J>[ ! 01!3)&673XN!,$&.:5%$,( -"5%$5#( ;".45%;4-(-6)!&5-'(-7&!7/&! .16)37316,! (6)&%! :/3./! 7/&,&!

9&./-63,9,! -.Y(3%&! ,2-73-'! -R&6.N! -6)! A&.19&! 7%-6,X&%-A'&! 71! -%./37&.7(%-'! 7/36;36R! -6)!

2%-.73.&#!

_>[! K$&.:5%$,(;".45%;4-!,(./!-,!X%-936R4!,&Y(&6.36R4!)(%-73164!367&%%(273164!2%1M&.73164!-6)!

&D21,(%&!.-6!A&!7%-6,'-7&)!3671!-%./37&.7(%-'!,7%-7&R3&,!7/-7!&D2-6)!)&,3R6!7/36;36R!AN!&6R-R36R!

7&921%-'37N4!915&9&674!-791,2/&%&4!-6)!&9A1)3&)!&D2&%3&6.&#!

0/3,!1AM&.735&!3,!&D-936&)!7/%1(R/!.192-%-735&!-6-'N,3,!-6)!%&,&-%./T7/%1(R/TX3'9!-,!-!X1%9!
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39-R36-735&!,N67/&,3,!)(%36R!53&:36R#!?7!.16,737(7&,!-!2/&619&61'1R3.-'!,2-73-'!X3&')#!

DV!)3*&;#+32!J@&/#+3'*,!TJ@&/#+'/,!#*0!?@#+3#%!M'632V!

Q167-R&!

J!,2-73-'!-6)!7&921%-'!'1R3.!7/-7!2%1)(.&,!9&-636R!7/%1(R/!7/&!,&Y(&6.36R!-6)!%&'-7316-'!

M(D7-21,37316!1X!)3,.16736(1(,!X%-R9&67,#!

!



!

!
!

!
BN!

W2-73-'!Q167-R&!

J6!1%R-63,-7316-'!'1R3.!36!:/3./!,2-73-'!9&-636R!-%3,&,!7/%1(R/!7/&!,39('7-6&1(,!

M(D7-21,37316!-6)!'-N&%36R!1X!/&7&%1R&6&1(,!,2-73-'!.16)37316,4!12&%-736R!7/%1(R/!15&%'-24!

7%-6,2-%&6.N4!X%-R9&67-73164!9('732'&!53&:21367,4!-6)!2%1R%-99-73.!1%!-791,2/&%3.!

,(2&%21,37316#!

$%19&6-)&!J%./37&.7(%-'&!

J6!-%./37&.7(%-'!,&Y(&6.36R!,7%-7&RN!36!:/3./!,2-73-'!&D2&%3&6.&!(6X1'),!7/%1(R/!915&9&674!

-6-'1R1(,!71!.36&9-73.!9167-R&!-6)!7&921%-'!2%1R%&,,316#!

P36&9-73.!Q167-R&!

J!2%36.32'&!1X!,&Y(&6.36R4!M(D7-21,373164!-6)!7%-6,X1%9-7316!7/%1(R/!:/3./!,2-73-'!-6)!

7&921%-'!9&-636R!3,!2%1)(.&)#!?6!7/3,!%&,&-%./4!9167-R&!3,!(6)&%,711)!-,!-!,2-73-'!'1R3.!7/-7!

1%R-63,&,!2&%.&273164!915&9&674!-6)!%&'-7316-'!&D2&%3&6.&!-.%1,,!9&)3-#!

J,,1.3-735&!Q167-R&!

J!9167-R&!,7%-7&RN!A-,&)!16!.16.&27(-'4!&917316-'4!1%!,N9A1'3.!%&'-7316,!%-7/&%!7/-6!

.16736(37N4!&6-A'36R!7/&!.16,7%(.7316!1X!-XX&.735&!1%!7/&9-73.!,2-73-'!.166&.7316,#!

Q167-R&!W&Y(&6.&,!

W&%3&,!1X!X%-9&,!&D7%-.7&)!-6)!1%R-63,&)!-,!-6-'N73.-'!.16,7%(.7,#!0%&-7&)!-,!12&%-735&!91)&',!

%-7/&%!7/-6!3''(,7%-735&!,73'',4!9167-R&!,&Y(&6.&,!-''1:!.36&9-73.!,2-.&!71!A&!%&-)!

-%./37&.7(%-''N4!-6-'1R1(,!71!2'-6,4!,&.7316,4!1%!&'&5-7316,#!

P-7-'1R(&!1X!Q167-R&!W&Y(&6.&,!

J!,N,7&9-73.!.1''&.7316!1X!&D7%-.7&)!.36&9-73.!,&R9&67,!(,&)!X1%!.192-%-735&!,2-73-'!-6-'N,3,!

-6)!9&7/1)1'1R3.-'!365&,73R-7316#!

8%-936R!

0/&!1%R-63,-7316!1X!53,3A3'37N!-6)!-77&67316!7/%1(R/!7/&!)&'3937-7316!-6)!,&'&.7316!1X!,2-73-'!

X3&'),#!

W&Y(&6.36R!

0/&!7&921%-'!1%R-63,-7316!1X!,2-73-'!&D2&%3&6.&!7/%1(R/!2%1R%&,,316!-6)!7%-6,37316#!



!

!
!

!
BO!

V(%-7316!

0/&!7&921%-'!)39&6,316!1X!,2-73-'!&D2&%3&6.&!2%1)(.&)!7/%1(R/!,(,7-36&)!2&%.&27316!1%!

1..(2-7316#!

W'1:!P36&9-!

J!.36&9-73.!-22%1-./!36!:/3./!,2-73-'!9&-636R!&9&%R&,!7/%1(R/!&D7&6)&)!)(%-73164!93639-'!

-.73164!-6)!,(,7-36&)!2&%.&27(-'!&6R-R&9&674!-''1:36R!-77&673164!-791,2/&%&4!-6)!7&921%-'!

&D2&%3&6.&!71!,7%(.7(%&!,2-73-'!(6)&%,7-6)36R#!

Q15&9&67!

0/&!,7%(.7(%36R!1X!,2-73-'!2&%.&27316!7/%1(R/!A1)3'N!1%!53,(-'!917316#!

?67&%%(27316!

0/&!)&'3A&%-7&!)3,%(27316!1X!,2-73-'!1%!7&921%-'!.16736(37N!71!%&1%3&67!2&%.&27316#!

CD21,(%&!f!_3,3A3'37N!

0/&!%&R('-7316!1X!:/-7!.-6!A&!,&&64!%&5&-'&)4!1%!.16.&-'&)!:37/36!-!,2-73-'!X3&')#!

$%1M&.7316!

0/&!&D7&6,316!1X!,2-73-'!&D2&%3&6.&!7/%1(R/!9&)3-7&)!39-R&,4!'3R/7!&653%169&67,4!1%!53%7(-'!

,2-73-'!'-N&%,#!

J791,2/&%3.!Q1)('-7316!

0/&!,/-236R!1X!,2-73-'!2&%.&27316!7/%1(R/!'3R/74!,1(6)4!9-7&%3-'4!1%!&653%169&67-'!.16)37316,#!

)V!8*#%E+32#%!:/#;&H'/N!T5&+9'0'%'632#%!?+/12+1/&V!

P36&9-73.!L2&%-71%,!

8(6)-9&67-'!2%1.&)(%-'!-.7316,!7/%1(R/!:/3./!2&%.&273164!-77&673164!-6)!7&921%-'!&D2&%3&6.&!

-%&!1%R-63,&)4!,7%(.7(%36R!7/&!%&'-7316,/32!A&7:&&6!39-R&4!,2-.&4!-6)!53&:&%#!0/&,&!36.'()&!

X%-936R4!,&Y(&6.36R4!367&%%(273164!)(%-73164!915&9&674!2%1M&.73164!&D21,(%&4!-6)!53,3A3'37N#!

W2-73-'!Q&./-63,9,!

J%./37&.7(%-'!&XX&.7,!2%1)(.&)!:/&6!.36&9-73.!12&%-71%,!,7%(.7(%&!915&9&674!A&/-531(%4!

1%3&67-73164!53,3A3'37N4!1%!-791,2/&%&#!



!

!
!

!
BP!

L2&%-735&!Q1)&',!

J6-'N73.-'!X%-9&:1%;,!)&,.%3A36R!%&R39&,!7/%1(R/!:/3./!.36&9-73.!,2-.&!-.Y(3%&,!,2-73-'!

-R&6.N4!36.'()36R!+&2%&,&67-73164!CD2&%3&673-'^$/&619&61'1R3.-'4!W2&.('-735&^$%1M&.735&4!

Q&91%N^J%./35-'4!P%1,,TQ&)3-!0%-6,'-73164!-6)!W2-73-'^J.7353,7#!

L2&%-73537N!

0/&!.-2-.37N!1X!,2-73-'!.16X3R(%-7316,!71!-.7!AN!1%R-63,36R!2&%.&273164!915&9&674!)(%-73164!

9&91%N4!A&/-531(%4!1%!21:&%!%&'-7316,#!P36&9-73.!,2-.&!A&.19&,!-%./37&.7(%-''N!12&%-735&!

:/&6!37,!9&./-63,9,!2%1)(.&!1%R-63,-7316-'!.16,&Y(&6.&,#!

OV!7&/2&@+3'*P!5&03#+3'*P!#*0!?@#+3#%!\]@&/3&*2&!!

bCD2-6)&)!-6)!P167&921%-%N!P16)37316,c!

C9A1)3&)!W2&.7-71%,/32!

J!91)&!1X!2&%.&27316!36!:/3./!,2-73-'!9&-636R!&9&%R&,!7/%1(R/!A1)3'N!1%3&67-73164!

915&9&674!-6)!,&6,1%N!&6R-R&9&67!%-7/&%!7/-6!)&7-./&)!53,(-'!1A,&%5-7316#!

$1,7TP36&9-73.!W2&.7-71%!

J!53&:&%!./-%-.7&%3,&)!AN!53%7(-'!91A3'37N!-6)!-..&,,!71!)3,2&%,&)!39-R&!&653%169&67,4!

:/1,&!2&%.&27316!9&%R&,!&9A1)3&)!&D2&%3&6.&!:37/!6-53R-A'&!53,(-'!-%./35&,#!

W2&.7-71%3-'!CN&!

J!2&%.&27(-'!21,37316!2%1)(.&)!AN!7/&!.36&9-73.!-22-%-7(,4!)&7-./&)!X%19!A1)3'N!.16,7%-367,!

-6)!-'3R6&)!:37/!7/&!53%7(-'!'1R3.!1X!7/&!)3&R&,3,#!

_3%7(-'!S-F&!

J!X1%9!1X!,2-73-'!2&%.&27316!)&X36&)!AN!9&)3-7&)!91A3'37N!-6)!7/&!-A3'37N!71!7%-5&%,&!53,(-'!

&653%169&67,!:37/1(7!2/N,3.-'!915&9&67#!

C.1'1RN!1X!?9-R&,!

J!)&6,&!&653%169&67!1X!9&)3-7&)!%&2%&,&67-7316,!7/-7!,/-2&,!2&%.&273164!,2-73-'!

(6)&%,7-6)36R4!-6)!.('7(%-'!9&-636R#!

!

!



!

!
!

!
BQ!

P36&9-73.!E&7&%17123-!

J!)3,2&%,&)!6&7:1%;!1X!,.%&&6,4!367&%X-.&,4!-6)!53&:36R!&653%169&67,!7/-7!%&.16X3R(%&,!

.36&9-73.!&D2&%3&6.&!A&N16)!7/&!7%-)37316-'!7/&-7%&4!2%1)(.36R!,2-73-''N!)3,7%3A(7&)!-6)!

15&%'-2236R!X3&'),!1X!2&%.&27316#!!

?67&R%-'!83'9!

0/&!/3,71%3.-''N!A1(6)&)!91)&!1X!,2&.7-71%,/32!./-%-.7&%3,&)!AN!X3D&)!)(%-73164!.1''&.735&!

53&:36R4!-6)!7/&!,2-73-'!&6.'1,(%&!1X!7/&!9153&!7/&-7%&#!

\V!5&;'/EP!"&;@'/#%3+EP!#*0!?@#+3#%!M#E&/3*6!

P1(67&%TJ%./35&!

J!.36&9-73.!91)&!1X!,2-73-'!9&91%N!2%&,&%536R!-791,2/&%&,4!R&,7(%&,4!-6)!'35&)!.16)37316,!

15&%'11;&)!AN!.165&67316-'!-%./37&.7(%-'!)1.(9&67-7316#!

$-'392,&,7!

J!,2-73-'!.16)37316!./-%-.7&%3,&)!AN!7/&!'-N&%36R!1X!7&921%-'!7%-.&,4!9&91%3&,4!-6)!

7%-6,X1%9-7316,!:37/36!7/&!,-9&!&653%169&67#!!

U%3.1'-R&!J%./37&.7(%&!

J!91)&!1X!,2-73-'!2%1)(.7316!A-,&)!16!-,,&9A'36R!-5-3'-A'&!&'&9&67,!-6)!&D3,736R!.16)37316,4!

R&6&%-736R!'-N&%&)4!-)-2735&!&653%169&67,!,/-2&)!7/%1(R/!%&(,&4!7%-6,X1%9-73164!-6)!

36.%&9&67-'!-..(9('-7316#!

8%-R9&67!f!83R9&67!

+&.1%)&)!,2-73-'!&'&9&67,!bX%-R9&67c!-6)!39-R36&)!1%!36X&%%&)!,2-73-'!.16736(373&,!bX3R9&67c!

7/%1(R/!:/3./!.36&9-73.!,2-.&!3,!.1R63735&'N!-,,&9A'&)#!

Z-%%-735&!0121R%-2/N!

J!%&'-7316-'!,2-73-'!,7%(.7(%&!2%1)(.&)!AN!7/&!,2&.7-71%!7/%1(R/!2&%.&27(-'!36X&%&6.&4!

1%3&67-73164!-6)!,N9A1'3.!1%R-63,-7316!%-7/&%!7/-6!.-%71R%-2/3.!-..(%-.N#!

!

!



!

!
!

!
BR!

:V!81+9'/,93@!#*0!86&*2E!

J(7&(%!0/&1%N!b[-!21'373Y(&!)&,!-(7&(%,c!

J!.%373.-'!X%-9&:1%;!7/-7!-77%3A(7&,!-(7/1%3-'!.1/&%&6.&!-6)!&D2%&,,35&!-R&6.N!71!7/&!

)3%&.71%\,!53,316#!]37/36!7/3,!%&,&-%./4!-(7/1%,/32!3,!%&367&%2%&7&)!,2-73-''N4!36X1%936R!7/&!

.16.&27!1X!-(7&(%!,2-.&!-,!-!.16)37316!36!:/3./!,2-73-'!1%R-63,-7316!37,&'X!A&.19&,!-!.-%%3&%!1X!

-(7/1%3-'!367&67316#!

J(7&(%!W2-.&!

J!7%-6,5&%,-'!.16)37316!36!:/3./!,2-73-'!-(7/1%,/32!9-N!A&!.16.&67%-7&)4!)3,7%3A(7&)4!1%!

)&'&R-7&)!71!,N,7&9,4!2%1.&,,&,4!1%!,2-73-'!1%R-63,-7316#!?7!X1%&R%1(6),!/1:!,2-73-'!-R&6.N!

&9&%R&,!7/%1(R/!.1''-A1%-73164!9167-R&4!-6)!1%R-63,-7316-'!,7%(.7(%&,!%-7/&%!7/-6!,36R('-%!

367&67316#!

P-9&%-T,7N'1!bP-9&%-T$&6c!!

0/&!.16.&27316!1X!X3'9!-,!-!:%3736R!36,7%(9&67!36,7%(9&67!7/%1(R/!:/3./!,2-73-'!-6)!7&921%-'!

7/1(R/7!3,!-%73.('-7&)!

S&63(,!1X!7/&!WN,7&9!

J!,N,7&93.!(6)&%,7-6)36R!1X!-(7/1%,/32!36!:/3./!,2-73-'!2%1)(.7316!&9&%R&,!X%19!

.11%)36-7&)!367&%-.7316!-916R!9('732'&!-R&67,#!!

cV!L&,&#/29!)'*+/3$1+3'*!

P36&9-73.!f!83'93.!J%./37&.7(%&!

0/&!.16)37316!36!:/3./!-%./37&.7(%-'!,2-.&!3,!.16.&35&)4!-6-'N,&)4!1%!2%1)(.&)!7/%1(R/!

.36&9-73.!'1R3.,!1X!,&Y(&6.36R4!X%-936R4!915&9&674!-6)!7&921%-'!-%73.('-7316#!UN!7%-6,'-736R!

.36&9-73.!12&%-71%,!3671!,2-73-'!9&./-63,9,4!X3'93.!-%./37&.7(%&!%&.16.&27(-'3,&,!)&,3R6!-,!

7/&!1%R-63,-7316!1X!&D2&%3&6.&!36!739&!%-7/&%!7/-6!7/&!.1921,37316!1X!,7-73.!X1%9#!

[3Y(3)!P36&9-73.!W2-.&!

J!91)-'37N!1X!.36&9-73.!,2-73-'37N!./-%-.7&%3,&)!AN!36,7-A3'37N4!X%-R9&67-73164!-6)!9(7-A'&!

A1(6)-%3&,4!:/&%&!,2-73-'!.1/&%&6.&!&9&%R&,!7/%1(R/!7&921%-'!.16736(37N!-6)!-XX&.7#!J,!-6!

-&,7/&73.!-6)!&23,7&91'1R3.-'!.16)373164!37!%&X'&.7,!.167&921%-%N!.('7(%-'4!7&./61'1R3.-'4!-6)!

&653%169&67-'!36,7-A3'37N#!



!

!
!

!
BS!

-[I! 5&+9'0'%'632#%!:/#;&H'/N!

0/&!9&7/1)1'1R3.-'!X%-9&:1%;!367&R%-7&,!,&5&%-'!.'-,,3.-'!%&,&-%./!9&7/1),!bo&'&63;-4!*BBBc!

:37/36!-6!367&%)&2&6)&67!-6)!37&%-735&!&23,7&93.! ,7%(.7(%&4!:/3'&! ,39('7-6&1(,'N!367%1)(.36R!

6&:4!%&,&-%./T,2&.3X3.!9&7/1)1'1R3.-'!-22%1-./&,#!!

!

0/&! %&,&-%./! &92'1N,! 7/&!$&>7,%$O.( :.%2;>! b,57-5#( $&>7,%$;&c4! R%1(6)&)! 36! 1A,&%5-73164!

&D2&%39&67-73164! -6)! .-7&R1%3,-73164! 7/%1(R/! :/3./! .-(,&T-6)T&XX&.7! %&'-7316,! -6)! X1%9,! 1X!

%&'-7316-'!7/36;36R!-%&!&,7-A'3,/&)!-6)!,(221%7&)!AN!%&2%&,&67-735&!&D-92'&,#!?6!2-%-''&'4!7/&!

>.>7,%$O.(:.%2;>!3,!(,&)!71!X1%9('-7&!-6)!7&,7!/N217/&,&,!36!%&'-7316!71!7/&!2%121,&)!12&%-735&!

91)&',#!0/&!,7()N!X(%7/&%!36.1%21%-7&,!7/&!:.%2;>-(;@(,#5--$@$,5%$;&4(>.-,4$"%$;&<(,;:"$#5%$;&4!

-6)! -5:"#$&' 4!:/3./!-%&!12&%-7316-'3,&)!7/%1(R/!7/&!L$#:();' !-6)!7/&!K5%5#;'7.(;@!A;&%5'.(

!.d7.&,.- !-,!,7%(.7(%&)!-6-'N73.-'!711',#!0/&!.16,7%(.7316!1X!7/3,!.-7-'1R(&!3,!-..192-63&)!AN!

-6!&D-936-7316!1X!7/&!A%1-)&%!21'373.-'!-6)!,1.31T.('7(%-'!.167&D7,!:37/36!:/3./!7/&!,&'&.7&)!

:1%;,!&9&%R&#!

!

0/&!.192-%-735&!9&7/1)!3,!-22'3&)!7/%1(R/!A17/!7/&!L$#:();' ! -6)!7/&!A;&%5'.( !.d7.&,.- 4!

&6-A'36R!7/&!.%1,,T-6-'N,3,!1X!,2-73-'!.16X3R(%-7316,!-6)!12&%-735&!2-77&%6,#!J!-%5%$-%$,5#(:.%2;>!

3,!367%1)(.&)!36!7/&!X1%9!1X!&;&b,#5--$,5#(,#5--$@$,5%$;&#!J'7/1(R/!7/&!%&,&-%./!&6R-R&,!:37/!

7-D1619N4! 7/&! 2%121,&)! 91)&',! -%&! 1%R-63,&)! 7/%1(R/! .3%.('-%! -6)! %&'-7316-'! ,7%(.7(%&,4!

-%73.('-7&)!7/%1(R/!)3-R%-9,4!7-A'&,4!-6)!17/&%!R%-2/3.-'!%&2%&,&67-7316,#!W&'&.7&)!&D-92'&,!-%&!

2%1.&,,&)!R%-2/3.-''N! -6)! (63X1%9'N!71!&6-A'&! ,N,7&9-73.! .192-%3,16! -6)!&5-'(-7316#!C-./!

.-7-'1R(&!(637!.16,3,7,!1X!A17/!7&D7(-'!-6)!R%-2/3.-'!.19216&67,4!:37/!7/&!R%-2/3.-'!9-7&%3-'!

36.'()36R! ,&'&.7&)! ,73''! X%-9&,! 1X! A(3'7! -%./37&.7(%&! -6)! X3'9! ,.%&&6,/17,! %&2%&,&6736R!

./-%-.7&%3,73.!,2-73-'!.16X3R(%-7316,!%&'&5-67!71!7/&!:1%;!1X!-%./37&.7,!-6)!X3'99-;&%,#!

!

0/&! :.%2;>( ;@(:;>.##$&'!%&,('7,!36! -! ,N,7&9!1X!;".45%$;&5#b@7&,%$;&5#( :;>.#-!7/-7!7%-6,'-7&!

.36&9-73.!,2-73-'!9&./-63,9,!3671!7%-6,X&%-A'&!-%./37&.7(%-'!;61:'&)R&#!0/&,&!91)&',!3)&673XN!

.-(,&T-6)T&XX&.7! %&'-7316,/32,! -916R! 7/&! -6-'N,&)! 2-%-9&7&%,! -6)! -%&! &,7-A'3,/&)! 7/%1(R/!

.'&-%'N!)&X36&)!.%37&%3-#!+-7/&%!7/-6!2%353'&R36R!-!,36R('-%!91)&'4!7/&!,N,7&9!12&%-7&,!7/%1(R/!

)3XX&%&673-73164!:/&%&!&-./!91)&'!.167%3A(7&,!,2&.3X3.!36,3R/7,!71!7/&!A%1-)&%!,N,7&9-73,-7316!

-6)!&5-'(-7316!1X!,2-73-'!,7%-7&R3&,#!

!



!

!
!

!
CX!

0/&! %&,&-%./! X(%7/&%! -)127,!.V".4$:.&%5#4( .:"$4$,5#4( 5&>( >$5#.,%$,5#( :.%2;>-! )&5&'12&)!

7/%1(R/!365&,73R-7316!36!-6)!7/%1(R/!X3'9#!?6!7/3,!.167&D7<(@$#:(;".45%.-(5-(5(>.-$'&(:.%2;>!7/-7!

.192'&9&67,!&,7-A'3,/&)!,.3&673X3.!2%-.73.&,!AN!.19A3636R!1A,&%5-7316!-6)!367(37316#!0/&!,5-.(

-%7>8(:.%2;>!3,!&92'1N&)!71!12&%-7316-'3,&!-6)!7&,7!7/&!2%121,&)!91)&',4!)%-:36R!16!,&'&.7&)!

&D-92'&,!1X!-%./37&.7(%-'!,2-.&,!7/-7!(73'3,&!9167-R&!-,!-!,2-73-'!2%-.73.&4!-'16R,3)&!.36&9-73.!

:1%;,4!36!1%)&%!71!&D7%-.7!%&'&5-67!2-%-9&7&%,!X1%!-6-'N,36R!7/&!367&%-.7316!A&7:&&6!-%./37&.7(%&!

-6)!X3'9#!836-''N4!%2.(:.%2;>-(;@(5&5#8-$-(5&>(-8&%2.-$-!-%&!(,&)!71!&6-A'&!7/&!)&.1921,37316!

-6)!%&.16X3R(%-7316!1X!,2-73-'!2/&619&6-!-.%1,,!)3XX&%&67!,.-'&,!-6)!9&)3-#!

!

0/&! 6-7(%&! 1X! 7/3,! %&,&-%./! 6&.&,,37-7&,! 617! 16'N! 7/&! -22'3.-7316! 1X! &,7-A'3,/&)! ,.3&673X3.!

9&7/1),4!A(7!-',1!7/&!367%1)(.7316!1X!6&:!9&7/1)1'1R3.-'!.16,7%(.7,!7/-7!&9&%R&!)3%&.7'N!X%19!

7/&!365&,73R-7316!37,&'X!-6)!-%&!&'-A1%-7&)!36!7/&!X1''1:36R!,&.7316,#!?6!2-%73.('-%4!7/&!L$#:();' !

-6)!7/&!A;&%5'.(!.d7.&,.- !12&%-7&!-,!A17/!5&5#8%$,5#(5&>("4;R.,%$O.(%;;#-4!9&)3-736R!A&7:&&6!

X3'93.!-6)!-%./37&.7(%-'!,2-.&!-6)!.-%5G#$-2$&'(,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(@45:.e;4P!X1%!

-%./37&.7(%-'!7/36;36R#!

!

-[I[-! .*+&6/#+3K&!5&+9'0'%'632#%!J/3&*+#+3'*!

0/3,!,&.7316!1(7'36&,!7/&!9&7/1)1'1R3.-'!X%-9&:1%;!7/%1(R/!:/3./!7/&!)3,,&%7-7316!Y(&,7316,4!

-39,4! -6)! /N217/&,&,! -%&! 12&%-7316-'3,&)#! 0/&! X%-9&:1%;! 3,! -6-'N73.-'4! .192-%-735&4! -6)!

2%-.73.&TA-,&)4!21,3731636R!,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(@$.#>(7/%1(R/!:/3./!-%./37&.7(%-'!

,2-73-'37N!.-6!A&!&D-936&)4!7&,7&)4!-6)!%&367&%2%&7&)#!

]37/36! 7/3,! -22%1-./4( ,$&.:5%$,( -"5,.! X(6.7316,! ,39('7-6&1(,'N! -,G! -6( 5&5#8%$,5#( #.&-(X1%!

365&,73R-736R!,2-73-'!1%R-63,-7316!-6)!-R&6.N4!-!:.%2;>;#;'$,5#(.&O$4;&:.&%(X1%!3)&673XN36R!-6)!

.192-%36R!,2-73-'!9&./-63,9,4!-!>.-$'&b;4$.&%.>(@45:.e;4P!X1%!7&,736R!.%1,,T9&)3-!7%-6,'-7316!

-6)!%&,&-%./T7/%1(R/TX3'9!-,! - !,7#%745#(5&>(54,2$O5#(:.>$7:!X1%!&D-93636R!,2-73-'!9&91%N!

-6)!9&)3-7&)!/&%37-R&#!

S35&6!7/&!367&%)3,.32'36-%N!,.12&!1X!7/&! ,7()N4!7/&!)3,,&%7-7316!-)127,! -! /NA%3)!-6)!37&%-735&!

,7%(.7(%&! 7/-7! 367&R%-7&,G! 7/&1%&73.-'! 36Y(3%N4! .16.&27(-'! 91)&''36R4! -%./37&.7(%-'! -6-'N,3,4!

.36&9-73.! -6-'N,3,4! .192-%-735&! .-,&! ,7()3&,4! X%-9&:1%;! .16,7%(.73164! -6)! 2%-.73.&TA-,&)!

&D2&%39&67-7316#!



!

!
!

!
C!!

+-7/&%! 7/-6! ,&2-%-736R! 7/&1%N! -6)! 2%-.73.&! 3671! ,(..&,,35&! 2/-,&,4! 7/&! %&,&-%./! 2%1.&&),!

7/%1(R/!.16736(1(,!X&&)A-.;!A&7:&&6!.16.&27(-'!)&5&'129&674!-6-'N73.-'!367&%2%&7-73164!-6)!

&D2&%39&67-'! 2%1)(.7316#! P192-%-735&! -6-'N,3,! 36X1%9,! 91)&'! .16,7%(.7316z! 91)&'!

.16,7%(.7316!R(3)&,! .-,&!,7()N!,&'&.7316z!-6)!2%-.73.&TA-,&)! :1%;!7&,7,!7/&!7%-6,X&%-A3'37N!1X!

3)&673X3&)!,2-73-'!12&%-7316,#!

]37/36! 7/3,! X%-9&:1%;4!:;&%5'.( @7&,%$;&-( 5-( 5( P.8( 5&5#8%$,5#( %.,2&$d7.(X1%! 3,1'-736R! -6)!

.192-%36R! ,2-73-'! 9&./-63,9,! 7/%1(R/! ,&Y(&6.36R! -6)! %&'-7316-'! X%-936R#! E1:&5&%4! 7/&!

9&7/1)1'1R3.-'! X1.(,! &D7&6),! A&N16)! 9167-R&! 71:-%)! 7/&! 3)&673X3.-7316! 1X! 7%-6,X&%-A'&!

,$&.:5%$,( ;".45%;4-! T! ,(./! -,! X%-936R4! ,&Y(&6.36R4! 367&%%(273164! )(%-73164! 915&9&674!

2%1M&.73164!-6)!&D21,(%&!T!7/-7!1%R-63,&!,2-73-'!&D2&%3&6.&!-.%1,,!9&)3-#!

0/3,! 367&R%-735&! -22%1-./! ,(221%7,! 7/&! .&67%-'! 1AM&.735&! 1X! 7/&! )3,,&%7-7316G! 71! &,7-A'3,/!

.36&9-73.! ,2-.&! 617! -,! %&2%&,&67-73164! A(7! -,! -6! 12&%-735&! -6-'N73.-'! -6)! 9&7/1)1'1R3.-'!

X%-9&:1%;!X1%!-%./37&.7(%-'!%&,&-%./!-6)!2%-.73.&#!

!

-[I[4! 5&+9'0'%'632#%!)';@'*&*+, !

!

W./1'-%,/32! -7! 7/&! 367&%,&.7316! 1X! -%./37&.7(%&! -6)! .36&9-! /-,! 1X7&6! %&9-36&)! 7/&9-73.4!

9&7-2/1%3.-'4!1%!2%1M&.7T,2&.3X3.#! ]/3'&! ,(./! ,7()3&,! /-5&!R&6&%-7&)!5-'(-A'&!36,3R/7,4!7/&N!

%-%&'N! -%73.('-7&! -! ,N,7&9-73.! 9&7/1)1'1RN! X1%! (6)&%,7-6)36R! 7/&! 9('732'&! 12&%-735&! %1'&,!

-%./37&.7(%&! 2&%X1%9,! :37/36! .36&9-73.! ,2-.&! 1%! X1%! 7%-6,'-736R! .36&9-73.!12&%-7316,! 3671!

-%./37&.7(%-'! -6-'N,3,! -6)! )&,3R6! 2%1.&,,&,#! ?6! %&,216,&4! 7/3,! )3,,&%7-7316! )&5&'12,! -!

9&7/1)1'1R3.-'!,7%(.7(%&!7/-7!7%&-7,!,$&.:5%$,(-"5,.(&;%(5-(5&(5&5#;'8(;4(O$-75#(4.@.4.&,.<(G7%(

5-(5("4;>7,%$O.(."$-%.:;#;'$,5#(:;>.##!

!

0/&!9&7/1)1'1R3.-'!-22%1-./!3,!7/&%&X1%&!.16.&35&)!617!-,!-!6&(7%-'!,&Y(&6.&!1X!7&./63Y(&,4!

A(7!-,!-6!$&%.4>.".&>.&%(5&>($%.45%$O.(."$-%.:$,(";-$%$;&!T!16&!7/-7!,/-2&,!/1:!-%./37&.7(%-'!

;61:'&)R&! 3,! 2%1)(.&)4! 367&%2%&7&)4! -6)! 2%1M&.7&)#! 0/3,! -22%1-./! 93%%1%,! 7/&! 6-7(%&! 1X!

.36&9-73.! ,2-.&! 37,&'XG! -7! 16.&( 5&5#8%$,5#( 5&>( .V".4$.&%$5#4!4."4.-.&%5%$;&5#( 5&>( :5%.4$5#a

$::5%.4$5#4!%.:";45#(5&>(54,2$O5##!

!

!



!

!
!

!
CB!

J..1%)36R'N4!7/&!9&7/1)1'1R3.-'!X%-9&:1%;!3,!1%R-63,&)!3671!,3D!.192'&9&67-%N!.19216&67,G!

"#! 0/&1%&73.-'!-6)!P16.&27(-'!J22%1-./!

*#! J%./37&.7(%-'^J6-'N73.! J22%1-./! b-%./37&.7(%-'! -6-'N,3,! -,!,;:"545%$O.( %45&-#5%$;&(

%-7/&%!7/-6!)3%&.7!&Y(35-'&6.&!:37/!X3'9!-6-'N,3,c!

<#! 83'9^J6-'N73.!J22%1-./!b9167-R&TA-,&)!,2-73-'!-6-'N,3,c!

=#! L2&%-735&!Q1)&'!P16,7%(.7316!-6)!P192-%-735&!Q&7/1)1'1RN!

I#! $%-.73.&TU-,&)!-6)!V&,3R6TV%35&6!Q&7/1)1'1RN!b%&,&-%./T7/%1(R/TX3'9c!

K#! J%./35-'!-6)!P('7(%-'!J22%1-./!b3)&673X3&)!-,!-!7%-M&.71%N!X1%!X(7(%&!%&,&-%./c!

]37/36!7/3,!9&7/1)1'1R3.-'!X%-9&:1%;4!-!)3,736.7316!3,!9-367-36&)!A&7:&&6!;".45%$O.(:;>.#-4!

,$&.:5%$,( ;".45%;4-4! -6)! -"5%$5#( :.,25&$-:-#!U".45%$O.( :;>.#-(%&X&%! 71! 7/&! -6-'N73.-'!

.-7&R1%3&,! 7/%1(R/! :/3./! )3XX&%&67! 91)&,! 1X! .36&9-73.! ,2-73-'! -R&6.N! -%&! 3)&673X3&)! -6)!

.192-%&)!b&#R#4!%&2%&,&67-7316-'4!&D2&%3&673-'4!,2&.('-735&4!-%./35-'4!7%-6,'-7316-'4!-6)!-.7353,7c#!

K$&.:5%$,( ;".45%;4-()&617&! %&.(%%&67! X1%9-'! -6)! 2&%.&27(-'! -.7316,! 7/%1(R/! :/3./! ,2-73-'!

&XX&.7,!-%&!2%1)(.&)!36!X3'94!,(./!-,!X%-936R4!,&Y(&6.36R4!)(%-73164!367&%%(273164!2%1M&.73164!1%!

&D21,(%&#( !"5%$5#( :.,25&$-:-()&,.%3A&! 7/&! -%./37&.7(%-'! 7%-6,'-7316! 1X! 7/&,&! 12&%-71%,! 3671!

9-7&%3-'!1%!1%R-63,-7316-'!.16)37316,!T!,( ./!-,!.3%.('-73164!F1636R4!7/%&,/1'),4!&653%169&67-'!

91)('-73164!1%! ,N,7&9,!1X!53,3A3'37N!T!7/-7! ,7%(.7(%&!A1)3'N!915&9&674!7&921%-'!&D2&%3&6.&4!

9&91%N4! 1%! 21:&%#! 0/3,! )3,736.7316! -''1:,! 7/&! %&,&-%./! 71! 915&! ,N,7&9-73.-''N! X%19! X3'9!

-6-'N,3,! 71! -%./37&.7(%-'! 367&%2%&7-73164! &6,(%36R! 7/-7!,$&.:5%$,( -"5,.( $-( 7&>.4-%;;>( &;%( 5-(

$:5'.48( %;( G.( 4.@.4.&,.>( G7%( 5-( 5( -.%( ;@( %45&-@.45G#.( ;".45%$;&-! .-2-A'&! 1X! 36X1%936R!

-%./37&.7(%-'!7/36;36R!-6)!2%-.73.&#!

!
!

-[I[4[-!"9&'/&+32#%!#*0!)'*2&@+1#%!8@@/'#29!!

0/&!%&,&-%./!A&R36,!:37/!-!,(,7-36&)!7/&1%&73.-'!36Y(3%N!3671!9167-R&4!,2-73-'!2&%.&273164!-6)!

7/&!%&'-7316,/32,!A&7:&&6!-%./37&.7(%&!-6)!.36&9-73.!,2-.&#!

!
0/3,! .19216&67! &,7-A'3,/&,! 7/&! .16.&27(-'! X1(6)-7316! 1X! 7/&! ,7()N! 7/%1(R/! .'1,&( %.V%75#(

5&5#8-$-(1X!;&N!7/&1%&73.-'!:1%;,!bU&6M-9364!C3,&6,7&364!U&%R,164!U%(614!$-''-,9--4!W73&%'34!!

W7&N&%'c4($&%.4>$-,$"#$&548(-8&%2.-$-!-.%1,,!-%./37&.7(%&4!X3'9!7/&1%N4!9&)3-!,7()3&,4!-6)!,2-73-'!

7/&1%N4!-6)!,;&,."%75#(:;>.##$&'(;@(,$&.:5%$,(-"5,.(5-(5(%.:";45#<(".4,."%75#<(5&>(4.#5%$;&5#(



!

!
!

!
CC!

-8-%.:#!0/&!-39!3,!71!21,37316!,$&.:5%$,(-"5,.(5-(5(@;4:(;@(-"5%$5#(P&;e#.>'.(7/-7!,7%(.7(%&,!

7/&!-6-'N73.-'!-6)!9&7/1)1'1R3.-'!X%-9&:1%;!1X!7/&!)3,,&%7-7316#!

!

]37/36!7/3,!X%-9&:1%;4!:;&%5'.($-(7&>.4-%;;>(5-(5&(5&5#8%$,5#(.&%48(";$&%!X1%!&D-93636R!/1:!

,2-73-'! 9&-636R! 3,! .16,7%(.7&)! 7/%1(R/! ,&Y(&6.36R4! %&'-7316-'! 1%R-63,-73164! 7&921%-'!

-%73.('-73164!-6)!2&%.&27(-'!,7%(.7(%36R#!0/3,!36Y(3%N!,(221%7,!-!A%1-)&%!.16.&27(-'!,/3X7!X%19!

9167-R&!-,!-!X3'9T&)3736R!7&./63Y(&!71:-%)!,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(-"5%$5#(@$.#>#!0/&!

%&,('736R! 7/&1%&73.-'! X1(6)-7316! &,7-A'3,/&,! 7/&! 2%&93,&,! X1%! 7%&-736R!,$&.:5%$,( -"5,.( 5-( 5(

:.%2;>;#;'$,5#(@45:.e;4P!7/-7!36X1%9,!-6)!,(221%7,!7/&!-6-'N73.-'4!.192-%-735&4!-6)!2%-.73.&T

A-,&)!.19216&67,!)&5&'12&)!36!7/&!X1''1:36R!,&.7316,#!

!

!

-[I[4[4!8/293+&2+1/#%b8*#%E+32!8@@/'#29!

0/3,!9&7/1)1'1R3.-'!2/-,&!&D-936&,! -%./37&.7(%-'! ,2-.&!7/%1(R/! .36&9-73.! ,2-73-'! .16.&27,4!

7%&-736R! -%./37&.7(%-'! -6-'N,3,! -,! -! 2%1.&,,! 1X! .192-%-735&! 7%-6,'-7316! %-7/&%! 7/-6! -,! -6!

&Y(35-'&67!X1%9!1X!X3'9!-6-'N,3,#!0/&!-39!3,!71!3)&673XN!/1:!,2-73-'!1%R-63,-73164!2&%.&273164!

-6)!915&9&67!12&%-7&!9-7&%3-''N!:37/36!A(3'7!&653%169&67,#!0/&!-6-'N,3,!X1.(,&,!16!-.d7.&%$5#(

5&>( .V".4$.&%$5#( 4.5>$&'-(1X! -%./37&.7(%&4! )%-:36R! 16! 7/&! .16.&27! 1X! 7/&!54,2$%.,%745#(

"4;:.&5>.( b[&! P1%A(,3&%c4! Q1%&773\,! b"@I*^I<c( -.d7.&%$5#( 5&5#8-.-( ;@( -"5,.-4! -6)!

2/&619&61'1R3.-'!-22%1-./&,!71!365&,73R-7&!2;e(-"5,.($-(&5O$'5%.><(".4,.$O.><(5&>(%.:";45##8(

54%$,7#5%.>#!$-%73.('-%!-77&67316!3,!R35&6!71!,2-73-'!,&Y(&6.&,4!.3%.('-7316!2-77&%6,4!7/%&,/1'),4!

-6)!&9A1)3&)!&D2&%3&6.&#!]37/36!7/3,!X%-9&:1%;4!,$&.:5%$,(;".45%;4-(-%&!&D-936&)!36!%&'-7316!

71!7/&3%!-%./37&.7(%-'! .1(67&%2-%7,4!36.'()36R! ,2-73-'!A1(6)-%3&,4! .3%.('-7316! ,N,7&9,4!F1636R4!

-6)!&653%169&67-'!.16)37316,#!0/3,!.1%%&,216)&6.&!-''1:,!.36&9-73.!'1R3.,!1X!2&%.&27316!-6)!

7&921%-'37N!71!A&!(6)&%,711)!-,!,2-73-'!9&./-63,9,!&9A&))&)!36!9-7&%3-'!X1%9#!

01R&7/&%4! 7/&,&! -22%1-./&,! &,7-A'3,/! 7/&! -6-'N73.-'! A-,3,! X1%! 3)&673XN36R! 12&%-735&! ,2-73-'!

9&./-63,9,!,/-%&)!-.%1,,!-%./37&.7(%&!-6)!.36&9-4!2%153)36R!7/&!X1(6)-7316!X1%!.%1,,T9&)3-!

.192-%3,16!-6)!X1%!7/&!,(A,&Y(&67!7%-6,'-7316!1X!.36&9-73.!2%36.32'&,!3671!-%./37&.7(%-'!-6-'N,3,!

-6)!)&,3R6!9&7/1)1'1R3&,#!

!

!



!

!
!

!
CN!

-[I[4[>! :3%;b8*#%E+32!8@@/'#29!!

83'9!-6-'N,3,!7%&-7,!.36&9-!-,!-!#5G;45%;48(@;4(-"5%$5#($&O.-%$'5%$;&#!0/3,!.19216&67!&92'1N,!

.36&9-73.! -6-'N,3,! 71! &D-936&! /1:! -%./37&.7(%&! 3,! .16,7%(.7&)4! 2&%.&35&)4!-6)! 6-%%-7353,&)!

:37/36!X3'9#!

0/ 3,!-22%1-./!36.'()&,G!

T! ,#;-.(4.5>$&'(;@(-.#.,%.>(@$#:-(7/-7(%&2%&,&67!)3,736.7!,2-73-'!.16)37316,4!-791,2/&%&,4!

2&%.&27(-'!%&R39&,4!-6)!6-%%-735&!,7%-7&R3&,4!

T! $>.&%$@$,5%$;&( ;@( P.8( -"5%$5#( ;".45%;4-(bX%-936R4! ,&Y(&6.36R4! 367&%%(273164! )(%-73164!

915&9&674!2%1M&.73164!&D21,(%&4!-6)!53,3A3'37Nc4!

T! -2;%bG8b-2;%(5&>(-.d7.&,.(5&5#8-$-(-%73.('-7&)!7/%1(R/!:/-7!3,!7&%9&)!/&%&(%2.(:;&%5'.(

-. d7.&,.- 4!(,&)!71!3)&673XN!,2-73-'!9173X,4!9167-R&!,7%(.7(%&,4!.1921,37316-'!%/N7/9,4!

-6)!7/&!9('732'&!%1'&,!-%./37&.7(%&!2&%X1%9,!:37/36!.36&9-73.!,2-.&4!

T! ,;&-%47,%$;&(;@(:;&%5'.(-.d7.&,.-(5-(5&5#8%$,5#(7&$%-4!-''1:36R!,2-73-'!9&./-63,9,!71!

A&!3,1'-7&)!-6)!&D-936&)!36)&2&6)&67'N!1X!6-%%-735&!.16736(37N4!

T! .192-%-735&!-6-'N,3,!-.%1,,!12&%-735&!91)&',4!36.'()36R!-6!-,,&,,9&67!1X!7/&!)&R%&&!1X!

,2-73-'!12&%-73537N!-6)!217&673-'!-%./37&.7(%-'!7%-6,X&%-A3'37N4!

T! &5-'(-7316! A-,&)! 16! )&X36&)! .%37&%3-! b,&&! P/-27&%! _??c! X1%! X3'9! ,&'&.73164! 36.'()36R!

,2-73-'!.192'&D37N4!)35&%,37N!1X!,2-73-'!%&R39&,4!-6)!%&'&5-6.&!71!7/&!2%121,&)!12&%-735&!

91)&',#!

0/3,!9&7/1)1'1R3.-'!-22%1-./!21,37316,!X3'9!-,!-!,7%(.7(%&)!&653%169&67!X1%!,2-73-'!36Y(3%N#!

0/%1(R/!9167-R&TA-,&)!-6-'N,3,4!37!&6-A'&,!7/&!,N,7&9-73.!3)&673X3.-7316!1X!-%./37&.7(%-'!%1'&,4!

.36&9-73.!12&%-71%,4!-6)!7/&!,2-73-'!'1R3.,!7/%1(R/!:/3./!.36&9-73.!,2-.&!A&.19&,!12&%-735&#!

!

-[I[4[C!)'*2&@+1#%!5#@@3*6F!5'0&%bD13%03*6!8@@/'#29!

0/3,!.19216&67!)&5&'12,!7/&!,3D!12&%-735&!91)&',!7/%1(R/!-6!37&%-735&!-6-'N73.-'!2%1.&)(%&G!

:3%;!M'6!d!J@&/#+3K&!5'0&%!.0&*+3(32#+3'*!d!)#+#%'61&!'(!5'*+#6&!?&e1&*2&,!d!

)';@#/#+3K&!8*#%E,3,!d!:/#;&H'/N!)'*,'%30#+3'*!

!



!

!
!

!
CO!

0/&!2%1.&)(%&!3651'5&,G!

"#! D>.&%$@8$&'(4.,744$&'(-"5%$5#(#;'$,-(5&>(;".45%$;&5#("5%%.4&-(-.%1,,!7/&!,&'&.7&)!.-,&!

,7()3&,#!

*#! U4'5&$-$&'( %2.-.( 4.,744$&'( "5%%.4&-( $&%;( -$V( U".45%$O.( A;>.#-G! J%./37&.7(%-'!

+&2%&,&67-7316-'4! CD2&%3&673-'^$/&619&61'1R3.-'4! W2&.('-735&^$%1M&.735&4! Q&91%N^

J%./35-'4!P%1,,TQ&)3-!0%-6,'-73164!-6)!W2-73-'^J.7353,7#!

<#! B""#8$&'(L$#:();'(L45:.-( -,!-!2%&T-6-'N73.-'!711'!.16,3,736R!1X!R(3)36R!Y(&,7316,!7/-7!

,(221%7!7/&!36373-'!367&%2%&735&!%&-)36R!1X!X3'9,!-6)!-,,3,7!36!7/&!,&'&.7316!-6)!21,3731636R!

1X!.-,&!,7()3&,!2%31%!71!7/&3%!,N,7&9-73.!&D-936-7316!7/%1(R/!12&%-735&!91)&'!-6-'N,3,#!

=#! K;&-%47,%$&'(5(K5%5#;'7.(;@(A;&%5'.(!.d7.&,.-(5-(%2.("4$:548(5&5#8%$,5#(.O$>.&,.#!

0/3,! .-7-'1R(&! .16,737(7&,! 7/&! .1%&! 9&7/1)1'1R3.-'! 36,7%(9&67! 1X! 7/&! )3,,&%7-73164!

2%153)36R! 7/&! 9-36! -6-'N73.-'! A-,3,! X1%! -))%&,,36R! 7/&! %&,&-%./! Y(&,7316,! -6)!

/N217/&,&,#!?7!3,!,7%(.7(%&)!7/%1(R/!7/&!367&R%-7316!1X!R(3)36R!Y(&,7316,!-6)!,73''!X%-9&,!

&D7%-.7&)!X%19!,&'&.7&)!X3'9!-6)!36,7-''-7316!.-,&!,7()3&,#!C-./!&67%N!.19A36&,!53,(-'!

-6)! 7&D7(-'! X%-9&,! 7/-7! X1%&R%1(6)! ,2&.3X3.( ,$&.:5%$,( ;".45%;4-( 5&>( -"5%$5#(

:.,25&$-:- 4!&6-A'36R!7/&!3)&673X3.-7316!1X!7/&!./-%-.7&%3,73.,4!12&%-7316-'! '1R3.,4!-6)!

367&%%&'-7316,!1X!&-./!91)&'#!

I#! +:"#;8$&'(5>>$%$;&5#(K;:"545%$O.(L45:.-!71!,(221%7!.%1,,T.-,&!-6-'N,3,!-.%1,,!X3'94!

36,7-''-73164!-6)! -%./37&.7(%-'!&D-92'&,4!-''1:36R!2-77&%6,4!)35&%R&6.&,4!-6)!7/&9-73.!

.16736(373&,!71!A&!3)&673X3&)!-6)!&5-'(-7&)#!

0/&!%&,('736R!X%-9&:1%;!&6-A'&,!,N,7&9-73.!.192-%3,16!-.%1,,!/&7&%1R&6&1(,!.-,&!,7()3&,!-6)!

X1%9,!7/&!-6-'N73.-'!.1%&!1X!P/-27&%!_??#!?7!X(6.7316,!A17/!-,!-6!5&5#8%$,5#($&-%47:.&%(5&>(5-(

%2.(,;&,."%75#(@;7&>5%$;&(@;4("45,%$,.bG5-.>(%45&-#5%$;&#!UN!,7%(.7(%36R!%&'-7316,/32,!A&7:&&6!

.36&9-73.!12&%-71%,4!,2-73-'!9&./-63,9,4!-6)!-%./37&.7(%-'!392'3.-7316,4!37!&,7-A'3,/&,!-!,/-%&)!

9&7/1)1'1R3.-'! 51.-A('-%N! .-2-A'&! 1X! ,(221%736R! 367&%)3,.32'36-%N! -6-'N,3,! -6)! 36X1%936R!

,(A,&Y(&67!)&,3R6!&D2&%39&67-7316#!

!

!

!

!



!

!
!

!
CP!

-[I[4[<!7/#2+32&bD#,&0!#*0!O&,36*bO/3K&*!5&+9'0'%'6E!!

L2&%-735&!0%-6,'-7316!3671!V&,3R6!$%-.73.&!

0/3,! 9&7/1)1'1R3.-'! .19216&67! 7%-6,'-7&,! 7/&! )&5&'12&)! 7-D1619N! 3671! -6! 12&%-735&!

9&7/1)1'1R3.-'!X%-9&:1%;!AN!-)-2736R!,$&.:5%$,(:.,25&$-:- !71!-%./37&.7(%-'!%&2%&,&67-7316!

-6)!,2-73-'!.1921,37316#!?7!&D-936&,!7/&!7%-6,X&%-A3'37N!1X!,$&.:5%$,(;".45%;4-(-6)!9167-R&T

A-,&)!2%36.32'&,!3671!-%./37&.7(%-'!:1%;X'1:,4!R&6&%-736R!6&:!711',!X1%!)&,3R64!2&)-R1RN4!-6)!

,2-73-'!&D2&%39&67-7316#!$%-.73.&TA-,&)!:1%;!3,!7/&%&X1%&!7%&-7&)!617!-,!-6!3''(,7%-7316!1X!7/&1%N4!

A(7! -,! -( '.&.45%$O.( ."$-%.:$,( -$%.! 36! :/3./! 9-;36R4! 7&,736R4! -6)! 37&%-7316!5,%$O.#8( "4;>7,.(

P&;e#.>'. #!

$%-.73.&TA-,&)! %&,&-%./! X(6.7316,! -,! -! 9&7/1)1'1R3.-'! 7&,736R! R%1(6)! %-7/&%! 7/-6! -!

%&2%&,&67-7316-'!,(22'&9&67#!?7!36.'()&,G!

"#! B7%2;4b"4;>7,.>(.V".4$:.&%5#(@$#:-4!:/3./!12&%-7&!-,!%&,&-%./T7/%1(R/TX3'9!2'-7X1%9,!

X1%! 7&,736R! /N217/&,&,! %&'-7&)! 71! 9167-R&4! ,2-73-'! 2&%.&273164! %&2%&,&67-73164! -6)!

&9A1)3&)!&D2&%3&6.&#!

*#! D%.45%$O.(>.-$'&($&O.-%$'5%$;&-4!7/%1(R/! :/3./! .36&9-73.!12&%-71%,!-%&!7%-6,'-7&)!3671!

,2-73-'!2%1.&)(%&,!-6)!.1921,37316-'!,7%-7&R3&,#!

<#! K;&@.4.&,.bG5-.>( "..4( .O5#75%$;&4!2-%73.('-%'N!7/%1(R/!PJ}+C!&6R-R&9&67,4! :/3./!

X(6.7316! -,! -! %&,&-%./T7/%1(R/TX&&)A-.;! &653%169&67! :/&%&! &9&%R36R! .16.&27,4!

91)&',4!-6)!&D2&%39&67,!-%&!.%373.-''N!%&53&:&)4!%&X36&)4!-6)!.167&D7(-'3,&)#!

=#! =.@#.V$O.( "45,%$,.4! -,,&,,36R! /1:! .%&-735&! 1(72(7,! .167%3A(7&! 71! 7/&1%NTA(3')36R4!

9&7/1)1'1R3.-'!%&X36&9&674!-6)!.16.&27(-'!&D2-6,316#!

0/&,&!-.735373&,!7&,7!7/&! .16)37316,! (6)&%!:/3./!,$&.:5%$,( ;".45%;4-! .-6!X(6.7316!-,!-"5%$5#(

:.,25&$-:-( -6)!,(221%7!7/&!%&,&-%./T7/%1(R/TX3'9!-22%1-./#!0/3,!.19216&67!&6,(%&,!7/-7!7/&!

,7()N!)1&,!617!%&9-36!367&%2%&735&4!A(7!-.735&'N!2%1)(.&,!,2-73-'!;61:'&)R&!7/%1(R/!37&%-735&!

&D2&%39&67-7316#! J(7/1%T2%1)(.&)! X3'9,! X(6.7316! -,! 9&7/1)1'1R3.-'! &D2&%39&67,! 7/%1(R/!

:/3./! .36&9-73.! 12&%-71%,! -%&! 7&,7&)! (6)&%! .167%1''&)! .16.&27(-'! .16)37316,! %-7/&%! 7/-6! -,!

3''(,7%-735&!1(7.19&,#!

!

!



!

!
!

!
CQ!

_E$/30!L&,&#/29!:/#;&H'/NF!D/3063*6!8*#%E+32#%!.*e13/E!#*0!O&,36*bO/3K&*!L&,&#/29!

0/&!9&7/1)1'1R3.-'!-22%1-./!-)127,!-!/NA%3)!,7%(.7(%&!7/-7!.19A36&,(5&5#8%$,5#($&O.-%$'5%$;&!

:37/!7/&!&23,7&91'1R3.-'!X%-9&:1%;!1X!9.-$'&b94$O.&(9;,%;45#(=.-.54,2(bVVV%c#!]37/36!7/3,!

X%-9&:1%;4!;61:'&)R&!3,!R&6&%-7&)!7/%1(R/!37&%-735&!.N.'&,!1X!.16.&27(-'!-%73.('-73164!.%373.-'!

%&X'&.73164!-6)!2%-.73.&TA-,&)!&D2&%39&67-7316#!

W(./!-6!37&%-735&!,7%(.7(%&!3,!2-%73.('-%'N!,(37&)!71!7/&!365&,73R-7316!1X!.36&9-73.!,2-.&4!:/3./!

37,&'X!12&%-7&,!7/%1(R/!7/&!.16736(1(,!6&R173-7316!1X!2&%.&273164!%&2%&,&67-73164!9-7&%3-'37N4!-6)!

7&921%-'! (6X1')36R#! +-7/&%! 7/-6! 21,3731636R! 7/&1%N! -6)! 2%-.73.&! -,! ,&2-%-7&! 2/-,&,4! 7/&!

9&7/1)1'1RN! &92/-,3,&,! 7/&3%! %&.32%1.-'! %&'-7316,/32G! 7/&1%&73.-'! 2%121,37316,! -%&! 7&,7&)!

7/%1(R/!9-;36R4!:/3'&!2%-.73.&!R&6&%-7&,!36,3R/7,!7/-7!%&,/-2&!7/&1%&73.-'!(6)&%,7-6)36R#!0/3,!

.N.'3.-'!367&%2'-N!(6)&%236,!7/&!9&7/1)1'1R3.-'!.1/&%&6.&!1X!7/&!)3,,&%7-7316#!

)8fL\!)'*(&/&*2&,!#,!5&+9'0'%'632#%!M#$'/#+'/E!

J!,3R63X3.-67!)39&6,316!1X!7/&!9&7/1)1'1R3.-'!7%-M&.71%N!/-,!A&&6!,(,7-36&)!2-%73.32-7316!36!7/&(

K;&O.4-5%$;&-(;&(B4,2$%.,%745#(5&>(B4%$-%$,(=.-.54,2!bPJ}+C!f!PJ}+Chc!.16X&%&6.&!,&%3&,4!

:/3./! ,&%5&)! -,! %&.(%%36R! 2'-7X1%9,! X1%! %&X'&.73164! 7&,736R4! -6)! 9&7/1)1'1R3.-'! %&X36&9&67#!

U&7:&&6! *B**! -6)! *B*I4! &3R/7! PJ}+C! .16X&%&6.&,! :&%&! -77&6)&)! T! V&'X7! *B**!

bu+&.199&6)-7316wc4! S'-,R1:! *B**! bu8%-936R! -6)! +&X%-936Rwc4! o-R%&A! *B*<!

bu?67&%,&.7316,wc4!_-'&6.3-!*B*=!buCD2&%39&67-7316wc4!U&'R%-)&!*B*=!buV3,21,37316,wc4!Q3'-61!

*B*I!buJ(7/1%,/32,wc4!-6)!~51%-!*B*I!buQ-2236Rwc!T!&-./!2%153)36R!-!7/&9-73.!X%-9&:1%;!

7/%1(R/!:/3./!,2&.3X3.!2/-,&,!1X!7/&!%&,&-%./!:&%&!&D-936&)#!

0/&!PJ}+C!&5&67,!X(6.7316&)! -,!:.%2;>;#;'$,5#(#5G;45%;4$.-(36! :/3./!%&,&-%./!Y(&,7316,4!

2%&'3936-%N!91)&',4!-6)!-6-'N73.-'!36,3R/7,!:&%&!.16736(1(,'N!,/-2&)!7/%1(R/!,7%(.7(%&)!2&&%!

)3-'1R(&#!0/&!&51'(7316!1X!.16X&%&6.&!7/&9&,!.'1,&'N!2-%-''&'&)!7/&!.16.&27(-'!)&5&'129&67!1X!

7/&!)3,,&%7-7316!T!X%19!7/&!36373-'!X1%9('-7316!1X!%&,&-%./!Y(&,7316,4!7/%1(R/!-6-'N73.-'!X%-936R!

-6)! )&,3R6! &D2&%39&67-73164! 71! Y(&,7316,! 1X! -(7/1%,/32! -6)! 7/&! 9-2236R! 1X! ,2-73-'! -6)!

.16.&27(-'!1(7.19&,#!

!

!

!

!



!

!
!

!
CR!

C-./!.16X&%&6.&!7/&9&!.1%%&,216)&)!71!-!2-%73.('-%!,7-R&!36!7/&!%&,&-%./!7%-M&.71%NG!

!

T! +CPLQQCZVJ0?LZ! [L&53)"BXBB\"^!X1%9('-7316!1X!36373-'!%&,&-%./!Y(&,7316,!

T! 8+JQ?ZS!f!+C8+JQ?ZS! []5(+62A"BXBB\!^!)&5&'129&67!1X!&-%'N!/N217/&,&,!-6)!

.192-%-735&!-6-'N,&,!

T! ?Z0C+WCP0?LZW![^(61&<"BXBC\!^!-%73.('-7316!1X!%&'-7316-'!91)&',!A&7:&&6!

-%./37&.7(%&!-6)!X3'9!

T! Cx$C+?QCZ0J0?LZ "[_(5&%*$("BXBN\!^!36373-'!,2&.('-735&!-6)!2%-.73.&TA-,&)!

365&,73R-7316,!

T! V?W$LW?0?LZW"[`&561(/&"BXBN\!^!9&7/1)1'1R3.-'!,7%(.7(%36R!-6)!7-D16193.!

%&X36&9&67!

T! Jn0EL+WE?$W"[V$5(%2"BXBO\"^!)&5&'129&67!1X!.16.&27(-'!51.-A('-%N!-6)!.36&9-73.^

-%./37&.7(%-'!%1'&!)&X3637316!

T! QJ$$?ZS! [a921("BXBO\!^!367&R%-7316!1X!-6-'N73.-'!X36)36R,4!,2-73-'!2-77&%6,4!-6)!

9&7/1)1'1R3.-'!9-7%3.&,!

0/&! PJ}+Ch! X%-9&:1%;4! :37/! 37,! &92/-,3,! 16!:.%2;>;#;'$,5#( %45&-"54.&,8<( $%.45%$O.(

.O5#75%$;&<( 5&>( 4.-.54,2b%24;7'2b@..>G5,P4! ,3R63X3.-67'N! 36X'(&6.&)! 7/&! 1%R-63,-7316! -6)!

%&X36&9&67! 1X! 7/3,! )3,,&%7-7316#! 0/&,&! &5&67,! 2%153)&)! -! .1''&.735&! &653%169&67!36! :/3./!

7/&1%&73.-'! 2%121,37316,4! X3'9! -6-'N,&,4! -6)! )&,3R6! &D2&%39&67,! :&%&! .%373.-''N! 7&,7&)! -6)!

2%1R%&,,35&'N!.'-%3X3&)#!

C6R-R&9&67! :37/! 7/&! PJ}+Ch!#.54&$&'b%24;7'2b.O5#75%$;&( :;>.#(-',1! ,(221%7&)! 7/&!

367&R%-7316!1X!53,(-'T&,,-N!X1%9-7,4!X3'93.!&D2&%39&67-73164!-6)!,2&.('-735&!,2-73-'!91)&',!3671!

7/&! %&,&-%./! b,&&! 83R#! O>c#! 0/%1(R/! 2%&,&67-7316,4! )3,.(,,316,4! -6)! 2&&%! %&53&:4! 7/&!

9&7/1)1'1R3.-'! -22%1-./! &51'5&)! 71:-%)! 36.%&-,36R! .16.&27(-'! 2%&.3,3164! .1/&%&6.&4! -6)!

-6-'N73.-'!%3R1(%#!

J..1%)36R'N4!7/&!PJ}+Ch!.16X&%&6.&,!X(6.7316&)!617!9&%&'N!-,!)3,,&936-7316!5&6(&,!A(7!-,!

,.&%45#(:.%2;>;#;'$,5#(.&'$&.-!1X!7/&!)1.71%-'!2%1M&.7#!0/&N!2'-N&)!-!.%373.-'!%1'&!36!%&X3636R!

%&,&-%./!Y(&,7316,4!3)&673XN36R!7/&9-73.! 367&%,&.7316,!A&7:&&6! -%./37&.7(%&!-6)! .36&9-4! -6)!

)&5&'1236R!9&7/1),!7/-7!'36;!.36&9-73.!-6-'N,3,!:37/!-%./37&.7(%-'!&D2&%39&67-7316!

!

!



!

!
!

!
CS!

-[I[4[I! 8/293K#%!#*0!)1%+1/#%!8@@/'#29!

)3*&;#!#,!)1%+1/#%!#*0!?@#+3#%!8/293K&!T:1+1/&!L&,&#/29!:3&%0V!

0/3,!X36-'!9&7/1)1'1R3.-'!.19216&67!21,37316,!.36&9-!-,!-!9&)3(9!1X!,2-73-'!2%&,&%5-7316!-6)!

9&91%N! 7%-6,93,,3164! .167%3A(736R! 71! .167&921%-%N! )&A-7&,! 16! )3R37-'! /&%37-R&! -6)! 7/&!

-%./3536R! 1X! ,2-73-'! &D2&%3&6.&! A&N16)! 9-7&%3-'! 2&%9-6&6.&#! ]/3'&! 7/&! -%./35-'!)39&6,316!

X1%9,!-6!3921%7-67!.16.&27(-'!,7%-6)!1X!7/&!)3,,&%7-7316!-6)!3,!-))%&,,&)!-6-'N73.-''N!7/%1(R/!

7/&(A.:;48aB4,2$O5#(A;>.#4!37,!X(''!9&7/1)1'1R3.-'!)&5&'129&67!3,!3)&673X3&)!-,!-!X3&')!X1%!

X(%7/&%! %&,&-%./! 7/-7! &D7&6),! A&N16)! 7/&! &923%3.-'! -6)! 2%-.73.&TA-,&)! ,.12&! 1X! 7/&!2%&,&67!

,7()N#!!

]37/36!7/&!X%-9&:1%;!1X!7/3,!%&,&-%./4!,$&.:5%$,(-"5,.($-(5""4;5,2.>(5-(5(-"5%$5#(54,2$O.(5&>(

,;7&%.4b54,2$O.`!0/&!-6-'N,3,!.16,3)&%,!/1:!X3'9,!2%&,&%5&!-%./37&.7(%-'!&653%169&67,4!,2-73-'!

-791,2/&%&,4!-6)!.('7(%-'!.16)37316,!7/-7!9-N!'-7&%!A&!7%-6,X1%9&)4!6&R'&.7&)4!1%!'1,7#!$-%73.('-%!

-77&67316! 3,! R35&6! 71! 2%1.&,,&,! 1X! 7&921%-'! '-N&%36R4! %&.16,7%(.73164! )3,-22&-%-6.&4! -6)!

9&)3-7&)!%&9&9A%-6.&4!7/%1(R/!:/3./!.36&9-73.!,2-.&!%&.1%),!617!16'N!2/N,3.-'!,&7736R,!A(7!

-',1!7/&!,1.3-'4!21'373.-'4!-6)!&D2&%3&673-'!.167&D7,!&9A&))&)!:37/36!7/&9#!J7!-!.16.&27(-'!'&5&'4!

7/3,!.19216&67!-))%&,,&,G!

T! 7/&!-6-'N,3,!1X!X3'9!-,!-!%&.1%)!1X!-%./37&.7(%-'!9&91%N4!,2-73-'!-791,2/&%&4!-6)!.('7(%-'!

.167&D7z!!

T! 7/&! 365&,73R-7316! 1X! 7&921%-'! )3,.16736(37N4! -A,&6.&4! -6)! %&.16,7%(.7316! -,! -%./35-'!

.16)37316,!:37/36!.36&9-73.!,2-.&z!

T! 7/&! 392'3.-7316,! 1X! 91536RT39-R&! 9&)3-! X1%! )3R37-'! -%./37&.7(%-'! /&%37-R&!-6)! 7/&!

2%&,&%5-7316!1X!,2-73-'!&D2&%3&6.&!A&N16)!9-7&%3-'!.16736(37Nz!

T! 7/&! %1'&! 1X! )3,7%3A(7&)! -(7/1%,/32! -6)! .1''&.735&! 39-R&! .3%.('-7316! 36! ,/-236R!

.167&921%-%N!X1%9,!1X!.('7(%-'!9&91%N#!

?6!7/&!2%&,&67! )3,,&%7-73164!7/&,&!7/&9&,! -%&! )&5&'12&)!2%39-%3'N! -7!7/&! '&5&'! 1X! .16.&27(-'!

367&%2%&7-7316! -6)! -6-'N73.-'! -22'3.-7316! :37/36! ,&'&.7&)! .-,&! ,7()3&,#! J! .192%&/&6,35&!

9&7/1)1'1R3.-'!X%-9&:1%;!X1%!.36&9-73.!-%./3536R!T!36.'()36R!,N,7&9-73.!-%./35-'!,7%-7&R3&,4!

)3R37-'!36X%-,7%(.7(%&,4!1%!2-%73.32-71%N!9&91%N!2%-.73.&,!T!'3&,!A&N16)!7/&!12&%-7316-'!,.12&!1X!

7/3,!2%1M&.7#!



!

!
!

!
NX!

J..1%)36R'N4! 7/&! -%./35-'! )39&6,316! 3,! 21,37316&)! -,! -! 7%-M&.71%N! X1%! X(%7/&%! )&5&'129&674!

2136736R!71:-%)!X(7(%&!%&,&-%./!3671!.36&9-\,!%1'&!:37/36!7/&!A%1-)&%!&.1'1RN!1X!.167&921%-%N!

-%./35&,4!9&)3-!-%./-&1'1RN4!-6)!)3R37-''N!9&)3-7&)!.('7(%-'!9&91%N#!

!

-[I[>! ?E*+9&,3,!'(!+9&!5&+9'0'%'632#%!:/#;&H'/N!

0/&!9&7/1)1'1R3.-'!X%-9&:1%;!)&5&'12&)!36!7/3,!,&.7316!&,7-A'3,/&,!-!.1/&%&674!9('73T'-N&%&)!

,7%(.7(%&! 7/%1(R/! :/3./! 7/&! )3,,&%7-7316\,! %&,&-%./! Y(&,7316,4! -39,4! -6)! /N217/&,&,! -%&!

12&%-7316-'3,&)#! UN!:;G$#$-$&'( ,$&.:5%$,( -"5,.( 5-( 5&( 5&5#8%$,5#<( :.%2;>;#;'$,5#<( 5&>(

"4;R.,%$O.( $&-%47:.&%4! 7/&! X%-9&:1%;! 2%153)&,! -! %3R1%1(,! X1(6)-7316! X1%! -)5-6.36R!

-%./37&.7(%-'! ;61:'&)R&! 7/%1(R/! 7/&! '1R3.,! 1X! 9167-R&4! ,&Y(&6.36R4! ,2-73-'! 6-%%-73164! -6)!

2&%.&27(-'!1%R-63,-7316#!

0/&! ,3D! 9&7/1)1'1R3.-'! .19216&67,! 1X! 7/3,! /NA%3)! %&,&-%./! T!12.;4.%$,5#( 5&>( K;&,."%75#(

B""4;5,2h(L$#:bB&5#8%$,(B""4;5,2h(B4,2$%.,%745#bB&5#8%$,(B""4;5,2h(15V;&;:$,(5&>(A;>.#b

67$#>$&'( B""4;5,2h( I45,%$,.b65-.>( 5&>( 9.-$'&b94$O.&( A.%2;>;#;'8h( 5&>( B4,2$O5#( 5&>(

K7#%745#( B""4;5,2(T! 12&%-7&! -,! -6! 367&%)&2&6)&67! -6)! 37&%-735&! ,N,7&9#! C-./! .19216&67!

-))%&,,&,! -! )3,736.7! )39&6,316! 1X! 7/&! %&,&-%./! :/3'&! .167%3A(736R! 71! 7/&! 2%1M&.7\,! 15&%-''!

&23,7&93.!.1/&%&6.&#!01R&7/&%4!7/&N!&6,(%&!7/-7!.16.&27(-'!%&X'&.73164!-6-'N73.-'!2%&.3,3164!-6)!

)&,3R6!&D2&%39&67-7316!%&9-36!.'1,&'N!367&R%-7&)#!

0/&!X%-9&:1%;!3,! ,39('7-6&1(,'N!5&5#8%$,5#<( '.&.45%$O.<(5&>(4.@#.V$O.#!?7!915&,!A&N16)!7/&!

)&,.%32735&! -6)! 9&7-2/1%3.-'! 7&6)&6.3&,! 7/-7! /-5&! 1X7&6! ./-%-.7&%3,&)! &-%'3&%! ,7()3&,! -7! 7/&!

367&%,&.7316!1X!-%./37&.7(%&!-6)!.36&9-4!2%121,36R!36,7&-)!-!,7%(.7(%&)!9&7/1)1'1R3.-'!91)&'!

.-2-A'&!1X!2%1)(.36R!6&:!X1%9,!1X!-%./37&.7(%-'!-6)!X3'9!36,3R/7#!$-%73.('-%!&92/-,3,!3,!2'-.&)!

16!7/&!%&.32%1.-'!%&'-7316,/32!A&7:&&6!7/&1%N!-6)!2%-.73.&4!A&7:&&6!-6-'N,3,!-6)!)&,3R64!-6)!

A&7:&&6!7/&!9-7&%3-'!-6)!399-7&%3-'!)39&6,316,!1X!,2-73-'!&D2&%3&6.&!T!%&X'&.736R!7/&!28G4$>(

;&%;#;'8(;@(,$&.:5%$,(-"5,.!37,&'X#!

UN! R%1(6)36R! -%./37&.7(%-'! 36Y(3%N! 36! 7/&! 2&%.&27(-'4! 7&921%-'4! -6)! -XX&.735&! .16)37316,! 1X!

91536RT39-R&!9&)3-4!7/&,&!9&7/1)1'1R3.-'! -22%1-./&,!&6-A'&! -! ,N,7&9-73.!365&,73R-7316!1X!

/1:!,2-.&!3,!.16,7%(.7&)4!&D2&%3&6.&)4!-6)!%&9&9A&%&)!-.%1,,!9&)3-#!]37/36!7/3,!X%-9&:1%;4!

9167-R&!X(6.7316,!-,!7/&!.&67%-'!&23,7&93.!'1R3.4!'36;36R!,&Y(&6.&4!915&9&674!%/N7/94!-6)!!



!

!
!

!
N!!

%&'-7316-'! 1%R-63,-7316! 71! -%./37&.7(%-'! 7/36;36R! -6)! ,2-73-'! )&,3R6#! 0/&! 2%1R%&,,316! 1X! 7/&!

%&,&-%./!T!X%19!-6-'N73.-'!367&%2%&7-7316!71! .16.&27(-'!9-2236R4!X%19!91)&'! .16,7%(.7316!71!

2%-.73.&TA-,&)!&D2&%39&67-73164! -6)!X%19!&D2&%39&67-7316!71! .%373.-'! ,N67/&,3,!T!93%%1%,!7/&!

367&''&.7(-'! 7%-M&.71%N! 1X! 7/&! )3,,&%7-7316G!@4;:( %5V;&;:8( %;( ;".45%$O.( @45:.e;4P<( 5&>( @4;:(

:.%2;>;#;'$,5#(>.O.#;":.&%(%;(,7#%745#(5&>(>$-,$"#$&548(4.";-$%$;&$&'#!

0/3,!9&7/1)1'1R3.-'!,7%(.7(%&!2%153)&,!7/&!X1(6)-7316!X1%!7/&!./-27&%,!7/-7!X1''1:#!P/-27&%,!??^

?_! &D7&6)! 7/&! 7/&1%&73.-'! -6)! .16.&27(-'! R%1(6):1%;4! :/3'&! P/-27&%,! _^_??! )&5&'12! 7/&!

-6-'N73.-'!)39&6,316!7/%1(R/!7/&!.16,7%(.7316!1X!12&%-735&!91)&',!-6)!7/&!-22'3.-7316!1X!7/&!

9&7/1)1'1R3.-'!711',!1(7'36&)!/&%&!71!,&'&.7&)!X3'94!36,7-''-73164!-6)!-%./37&.7(%-'!.-,&!,7()3&,4!

-,! :&''! -,! 2%-.73.&TA-,&)! 365&,73R-7316,#! ?6! )136R! ,14! 7/&! )3,,&%7-7316! )&916,7%-7&,! /1:!

.36&9-73.!,2-.&!.-6!X(6.7316!,39('7-6&1(,'N!-,!-! .%373.-'!-6-'N73.-'! '&6,!-6)!-,!-6!12&%-735&!

X%-9&:1%;!X1%!-%./37&.7(%-'!%&,&-%./!-6)!)&,3R6#!

!
)*+,&'"V&)02/2526$*(5"31('&A21WM"$%)&61()&/"(%(54)$*(5b2,&1()$9&"+)1.*).1&"321"(1*0$)&*).1(5"1&+&(1*0-"*2'<$%$%6"
)0&21&)$*(5"$%7.$14-"(%(54+$+-"(%/"/&+$6%"&=,&1$'&%)()$2%:"D.)021J+"/$(61(':!



!

!
!

!
NB!

-[G! \]@&2+&0!?23&*+3(32!)'*+/3$1+3'*!

0/&!15&%-%./36R!.167%3A(7316!1X!7/3,!)3,,&%7-7316!3,!71(4.";-$%$;&(,$&.:5%$,(-"5,.(5-(G;%2(5&(

5&5#8%$,5#( @45:.e;4P( 5&>( 5( '.&.45%$O.( :.>$7:( @;4( 54,2$%.,%745#( $&d7$48#! 0/&! %&,&-%./!

-)5-6.&,!6&:!;61:'&)R&!-.%1,,!7/&1%&73.-'4!-6-'N73.-'4!9&7/1)1'1R3.-'4!-6)!.('7(%-'!)19-36,#!

0/&!,.3&673X3.!.167%3A(7316,!.1%%&,216)36R!71!&-./!1AM&.735&!-%&!1(7'36&)!A&'1:#!

J$Y&2+3K&!-!TJ-V!b!"9&'/&+32#%!:'1*0#+3'*!

1;( >.O.#;"( 5( ,;&,."%75#( 7&>.4-%5&>$&'( ;@( ,$&.:5%$,( -"5,.( 5-( 5( :.%2;>;#;'$,5#( 5&>(

."$-%.:;#;'$,5#( @45:.e;4P( @;4( $&%.44;'5%$&'( 54,2$%.,%74.( G.8;&>( >$-,$"#$&548(5&>( :5%.4$5#(

G;7&>54$.-`!

0/3,! 1AM&.735&! &,7-A'3,/&,! 7/&! 7/&1%&73.-'! X1(6)-7316! 7/%1(R/! &6R-R&9&67! :37/! -%./37&.7(%-'!

7/&1%N4!X3'9!7/&1%N4!2/&619&61'1RN4!-6)!9&)3-!2/3'1,12/N4!.19A36&)!:37/!-6-'N73.-'!%&-)36R,!

1X! X3'9,! 36! :/3./! -%./37&.7(%&! -.735&'N! ,7%(.7(%&,! 2&%.&273164! -791,2/&%&4! -6)! ,2-73-'!

&D2&%3&6.&#!

?23&*+3(32!)'*+/3$1+3'*!-!

+&.16.&27(-'3,&,!.36&9-73.!,2-.&!-,!-!.%373.-'!-6-'N73.-'!X%-9&:1%;!X1%!-%./37&.7(%-'!36Y(3%N4!

&D2-6)36R!7/&!&23,7&91'1R3.-'!X1(6)-7316,!7/%1(R/!:/3./!,2-73-'!2&%.&273164!&D2&%3&6.&4!-6)!

7&921%-'37N!.-6!A&!7/&1%3,&)#!0/3,!.167%3A(7316!,/3X7,!7/&!%1'&!1X!.36&9-!X%19!-6-'1RN!71!9&7/1)!

-6)!&,7-A'3,/&,!-!%3R1%1(,!.16.&27(-'!51.-A('-%N!X1%!-%./37&.7(%-'!7/36;36R#!

J$Y&2+3K&!4!TJ4V!T!8*#%E+32#%!#*0!"#]'*';32!O&K&%'@;&*+!

1;($>.&%$@8<(,5%.';4$-.<(5&>(-8-%.:5%$-.(%2.(4;#.-(".4@;4:.>(G8(54,2$%.,%74.(e$%2$&(,$&.:5%$,(

-"5,.<( 5&>( %;( ,;&-%47,%( 5( ,;2.4.&%( %5V;&;:8( %25%( G4$>'.-( 5&5#8%$,5#( 5&>( ,;&,."%75#( '5"-(

G.%e..&(%2.(%e;(>$-,$"#$&.-`(

0/3,! 1AM&.735&! 9-2,! )3,736.7! 91)&,! 1X! -%./37&.7(%-'! 12&%-7316! 36! X3'9! T! %&2%&,&67-7316-'4!

&D2&%3&673-'4! ,2&.('-735&4!96&9163.4!7%-6,'-7316-'4! -6)! -.7353,7!T!3671! -! ,7%(.7(%&)! ,N,7&9!1X!

12&%-735&!91)&',#!

!



!

!
!

!
NC!

?23&*+3(32!)'*+/3$1+3'*!4!

V&5&'12,! -! ,N,7&9-73.! 7-D1619N! 1X! -%./37&.7(%&\,! 12&%-735&! %1'&,! :37/36! .36&9-73.! ,2-.&4!

.16,1'3)-736R!)3,2&%,&)!36,3R/7,!X%19!-%./37&.7(%&!-6)!X3'9!,7()3&,!3671!-!.1/&%&67!-6-'N73.-'!

X%-9&:1%;#! 0/3,! 7-D1619N! 2%153)&,! -! 2%&.3,&! .16.&27(-'! ,7%(.7(%&! .-2-A'&! 1X! ,(221%736R!

367&%)3,.32'36-%N!%&,&-%./!-6)!.192-%-735&!-6-'N,3,#!

J$Y&2+3K&!>!TJ>V!b!5&+9'0'%'632#%!"/#*,%#+3'*!

1;( %45&-#5%.( %2.( $>.&%$@$.>( :;>.#-( 5&>( ,$&.:5%$,( #;'$,-( $&%;( ;".45%$O.( >.-$'&( :.%2;>-( G8(

5>5"%$&'(,$&.:5%$,(;".45%;4-(%;(54,2$%.,%745#(4."4.-.&%5%$;&(5&>(-"5%$5#(54%$,7#5%$;&`!

0/3,! 1AM&.735&! &92'1N,! 2%-.73.&TA-,&)! 365&,73R-7316,4! 36.'()36R! &D2&%39&67-'! X3'9,! -6)!

,&Y(&673-'!,2-73-'!,7()3&,4!71!7&,7!7/&!7%-6,X&%-A3'37N!1X!.36&9-73.!9&./-63,9,!3671!-%./37&.7(%-'!

:1%;X'1:,#!

?23&*+3(32!)'*+/3$1+3'*!>!

?67%1)(.&,( ,$&.:5%$,( ;".45%;4-( b! ,(./! -,! X%-936R4! ,&Y(&6.36R4! )(%-73164! -6)! 9167-R&! T!-,!

R&6&%-735&! 711',! X1%! -%./37&.7(%-'! -6-'N,3,! -6)! )&,3R6#! 0/3,! .167%3A(7316! &D2-6),! 7/&!

9&7/1)1'1R3.-'!%&2&%713%&!1X!-%./37&.7(%-'!-6)!X3'9!2%-.73.&4!%&2%&,&67-73164!-6)!2&)-R1RN!AN!

21,3731636R!,$&.:5%$,(".4,."%$;&(5&>(%.:";45#(;4'5&$-5%$;&(5-(;".45%$O.(-"5%$5#(-%45%.'$.-#!

J$Y&2+3K&!C!TJCV!b!.*+&6/#+3K&!?E*+9&,3,!

1;(-8&%2.-$-.(%2.(%2.;4.%$,5#<(5&5#8%$,5#<(:.%2;>;#;'$,5#<(5&>(,7#%745#(>$:.&-$;&-(;@(,$&.:5%$,(

-"5,.($&%;(5(7&$@$.>(@45:.e;4P<(5&>(%;( .O5#75%.($%-(5""#$,5G$#$%8(%24;7'2( ,;:"545%$O.( ,5-.(

-%7>$.-(5&>("45,%$,.bG5-.>(.V".4$:.&%5%$;&`(

0/3,! 1AM&.735&! .16,1'3)-7&,! 7/&! )3,,&%7-7316\,! .16.&27(-'! -6)! 12&%-7316-'! X36)36R,! 3671! -!

.1/&%&67! ,7%(.7(%&! -22'3.-A'&!71! -%./37&.7(%-'!%&,&-%./4! )&,3R6!2%-.73.&4! -6)!367&%)3,.32'36-%N!

7&-./36R#!

!

!



!

!
!

!
NN!

?23&*+3(32!)'*+/3$1+3'*!C!

C,7-A'3,/&,! -6! 367&R%-7&)! -6-'N73.-'^9&7/1)1'1R3.-'! X%-9&:1%;! 7/-7! .19A36&,!.16.&27(-'!

7/&1%N4!12&%-735&!91)&'!.16,7%(.73164!.192-%-735&!-6-'N,3,4!-6)!%&,&-%./T7/%1(R/T2%-.73.&#!0/&!

X%-9&:1%;!)&916,7%-7&,!/1:(,$&.:5%$,(-"5,.!.-6!X(6.7316!,39('7-6&1(,'N!-,G!-!,4$%$,5#(#.&-(

@;4( 54,2$%.,%745#( $&%.4"4.%5%$;&4( 5&( ;".45%$O.( :.%2;>;#;'8( @;4( -"5%$5#( >.-$'&<( 5&>(

5(:.>$7:(@;4(%2.(54%$,7#5%$;&(;@(-"5%$5#(:.:;48(5&>(,7#%745#(:.5&$&'#!

!
J$Y&2+3K&!<!bJ< c!b!)3*&;#!#,!)1%+1/#%!8/293K&!#*0!?@#+3#%!5&;'/E!!

b8(7(%&!+&,&-%./!0%-M&.71%NG!A&N16)!7/&!,.12&!1X!7/&!2%&,&67!)3,,&%7-7316c!

1;(.V5:$&.(,$&.:5%$,(-"5,.(5-(5(,7#%745#(54,2$O.(;@(54,2$%.,%745#(:.:;48(5&>(%;(.V"#;4.($%-(

$:"#$,5%$;&-(@;4(>$'$%5#(2.4$%5'.(5&>(-"5%$5#("4.-.4O5%$;&`(

]/3'&!7/3,!)39&6,316!3,!-))%&,,&)!.16.&27(-''N!-6)!-6-'N73.-''N!:37/36!7/&(A.:;48aB4,2$O5#(

A;>.# 4!37,!X(''!9&7/1)1'1R3.-'!)&5&'129&67!'3&,!A&N16)!7/&!12&%-7316-'!,.12&!1X!7/&!2%&,&67!

,7()N!-6)!3,!3)&673X3&)!-,!-!>$4.,%$;&(@;4(@7%74.(4.-.54,2#!

7'+&*+3#%!?23&*+3(32!)'*+/3$1+3'*!<!

CD7&6),! -%./37&.7(%-'! /&%37-R&! -6)! 9&91%N! ,7()3&,! 3671! )3R37-'! -6)! .36&9-73.! )19-36,! AN!

.16.&27(-'3,36R! .36&9-73.! ,2-.&! -,! -! X1%9! 1X! ,2-73-'! .1(67&%T-%./35&! .-2-A'&! 1X! 2%&,&%536R!

-791,2/&%&,4! ,1.31T.('7(%-'! .16)37316,! 7/-7! &D.&&)! 9-7&%3-'! 2&%9-6&6.&! -6)! 1X7&6! %&9-36!

-A,&67!X%19!.165&67316-'!9-7&%3-'!)1.(9&67-7316#!

?2'@&!)%#/3(32#+3'*!

]/3'&!LAM&.735&,!"^=!)&X36&!7/&!2%39-%N!,.12&!1X!7/&!)3,,&%7-73164!7/&!X3X7/!1AM&.735&!36)3.-7&,!

-! ,7%-7&R3.!7%-M&.71%N!X1%!X(7(%&!365&,73R-7316#!0/&(54,2$O5#(>$:.&-$;&( ;@( ,$&.:5%$,( -"5,.!$-(

4.,;'&$-.>(5-(5(-$'&$@$,5&%(.V%.&-$;&(;@(%2.(4.-.54,2<!-'7/1(R/!37,!X(''!)&5&'129&67!&D.&&),!7/&!

9&7/1)1'1R3.-'!-6)!)&,3R6T1%3&67&)!X1.(,!1X!7/&!2%&,&67!:1%;#!

!

!

!



!

!
!

!
NO!

J6 73.32-7&)!L(7.19&,G!

T! B( %2.;4.%$,5#( @45:.e;4P(&,7-A'3,/36R! .36&9-73.! ,2-.&! -,! -! 9&7/1)1'1R3.-'! -6)!

-6-'N73.-'!36,7%(9&67!X1%!-%./37&.7(%-'!%&,&-%./#!!

T! B(-8-%.:5%$,(%5V;&;:8(;@(54,2$%.,%74.*-(;".45%$O.(4;#.-(e$%2$&(,$&.:5%$,(-"5,.#!

T! B(-.%(;@(%45&-@.45G#.(>.-$'&(-%45%.'$.-!)&%35&)!X%19!.36&9-73.!12&%-71%,!-6)!9167-R&T

A-,&)!,2-73-'!7/36;36R#!

T! B&( $&%.'45%.>( @45:.e;4P(X1%! -22'N36R! .36&9-73.! '1R3.! 71! -%./37&.7(%-'! -6-'N,3,4!

%&2%&,&67-73164!-6)!)&,3R6#!

T! B( ,#.54#8(54%$,7#5%.>(%45R.,%;48(@;4(@7%74.(4.-.54,2!3671! .36&9-! -,! -!X1%9!1X! )3R37-'!

.('7(%-'!/&%37-R&!-6)!,2-73-'!-%./35&#!

)'*+/3$1+3'*!_369%369+,!

K;&,."%75#( D&&;O5%$;&G! +&21,37316,! .36&9-73.! ,2-.&! -,! -! .&67%-'! &23,7&93.! .-7&R1%N! X1%!

-%./37&.7(%-'!%&,&-%./4!,/3X736R!7/&!%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!X3'9!X%19!9&7-2/1%!

-6)!53,(-'!-6-'1RN!71:-%)!,2-73-'!12&%-73537N#!

!8-%.:5%$,(L45:.e;4PG!V&5&'12,!-!,7%(.7(%&)!7-D1619N!1X!,3D!12&%-735&!91)&',!7/-7!)&X36&!7/&!

9('732'&! %1'&,! -%./37&.7(%&! 2&%X1%9,! :37/36! .36&9-73.! ,2-.&! -6)! &,7-A'3,/&,! -! .1/&%&67!

.16.&27(-'!X3&')!X1%!367&%)3,.32'36-%N!-6-'N,3,#!

U".45%$O.( A.%2;>;#;'8G! ?)&673X3&,! -! .16,3,7&67! ,&7! 1X!,$&.:5%$,( ;".45%;4-! T! X%-936R4!

,&Y(&6.36R4! )(%-73164! 367&%%(273164! 2%1M&.73164! 915&9&674! 53,3A3'37N! T! -6)! )&916,7%-7&,! 7/&!

.16)37316,! (6)&%! :/3./! 7/&,&! 9&./-63,9,! A&.19&! 7%-6,X&%-A'&! ,2-73-'! 12&%-7316,! :37/36!

-%./37&.7(%-'!7/36;36R!-6)!)&,3R6#!

I45,%$,.b65-.>( i5#$>5%$;&G!V&916,7%-7&,!7/&!9&7/1)1'1R3.-'!X(6.7316!1X!4.-.54,2b%24;7'2b

@$#:(-6)!)&,3R6!&D2&%39&67-7316!-,!,37&,!X1%!7&,736R4!%&X3636R4!-6)!9-7&%3-'3,36R!.36&9-73.!,2-73-'!

'1R3.,#!

I.>5';'$,5#( 5&>( I4;@.--$;&5#( =.#.O5&,.G! $%121,&,! -! 7%-6,X&%-A'&! 9&7/1)1'1R3.-'! 711';37!

-22'3.-A'&!71!-%./37&.7(%-'!,7()31,4!)&,3R6T)%35&6!)1.71%-'!%&,&-%./4!-6)!367&%)3,.32'36-%N!X3'9^

-%./37&.7(%&!2&)-R1RN#!



!

!
!

!
NP!

L7%74.(=.-.54,2(I5%2e58-G!CD7&6),!-%./37&.7(%-'!)3,.1(%,&!71:-%)!9&)3-TA-,&)!/&%37-R&!-6)!

9&91%N!&.1'1R3&,!AN!X%-936R!,$&.:5%$,( -"5,.( 5-( 5( ";%.&%$5#( ,7#%745#(5&>( -"5%$5#( ,;7&%.4b

54,2$O.#!

?36*3(32#*2&!'(!+9&!L&,&#/29!

UN!21,3731636R!,$&.:5%$,(-"5,.(5-(G;%2(5(,4$%$,5#(#.&-(5&>(5&(;".45%$O.(-8-%.:4!7/&!)3,,&%7-7316!

%&)&X36&,!/1:!,2-73-'!9&-636R!3,!.16,7%(.7&)4!1%R-63,&)4!-6)!&D2&%3&6.&)!-.%1,,!.167&921%-%N!

9&)3-!&653%169&67,#!?7!&D2-6),!-%./37&.7(%-'!7/&1%N!AN!367%1)(.36R!.36&9-73.!12&%-73537N!-,!-!

X%-9&:1%;!X1%!-6-'N,36R!-6)!)&,3R636R!,2-73-'!&D2&%3&6.&4!:/3'&!.167%3A(736R!71!X3'9!-6)!9&)3-!

,7()3&,!AN!)&916,7%-736R!/1:! -%./37&.7(%&!X(6.7316,! -,! -6! -.735&!-R&67!36!7/&!2%1)(.7316!1X!

.36&9-73.!,2-.&#!

0/&!,N67/&,3,!)&5&'12&)!7/%1(R/!7/&!,3D!12&%-735&!91)&',!&,7-A'3,/&,!-!9&7/1)1'1R3.-'!A%3)R&!

A&7:&&6!91536RT39-R&!-6-'N,3,!-6)!-%./37&.7(%-'!2%-.73.&#!+-7/&%!7/-6!7%&-736R!X3'9!-,!-!,1(%.&!

1X!39-R&%N!1%!-791,2/&%&4!7/&!%&,&-%./!3)&673X3&,(,$&.:5(5-(5(%.-%$&'('4;7&>!36!:/3./!,2-73-'!

9&./-63,9,!.-6!A&!3,1'-7&)4!-6-'N,&)4!-6)!&5-'(-7&)!2%31%!71!7/&3%!9-7&%3-'!.199379&67#!

?6! 7/3,! :-N4! 7/&! )3,,&%7-7316! 7%-6,X1%9,! 7/&! %&'-7316,/32! A&7:&&6! -%./37&.7(%&! -6)! 91536R!

39-R&,! 3671! -! ,7%(.7(%&)! 9&7/1)1'1R3.-'! &D./-6R&! R%1(6)&)! 36! 12&%-73537N4! 12&636R! 6&:!

)3%&.7316,!X1%!-%./37&.7(%-'!-6-'N,3,4!)&,3R6!&D2&%39&67-73164!-6)!7/&!,7()N!1X!,2-73-'!9&91%N!

:37/36!21,7T)3R37-'!.('7(%-'!.167&D7,#!

!

!

!

!

!

!



!

!
!

!
NQ!

-[A! ?E*+9&,3,!#*0!"/#*,3+3'*!

K25"%.4(j!/-,!&,7-A'3,/&)!7/&!7/&1%&73.-'4!.16.&27(-'4!-6)!9&7/1)1'1R3.-'!X1(6)-7316,!1X!7/&!

)3,,&%7-7316!AN!7%-.36R!7/&!&51'536R!%&'-7316,/32!A&7:&&6! -%./37&.7(%&4! .36&9-73.! ,2-.&4! -6)!

9167-R&#!0/%1(R/!-!'-N&%&)!)3,.(,,316!1X!/3,71%3.-'4!7/&1%&73.-'4!-6)!21,7T)3R37-'!2&%,2&.735&,4!

7/&!./-27&%!)&916,7%-7&)!7/-7!9167-R&!/-,!&D2-6)&)!X-%!A&N16)!37,!1%3R36,!-,!-!X3'9T&)3736R!

7&./63Y(&#!?7!61:!12&%-7&,!-,!-! ,2-73-'4!2&%.&27(-'4!-6)!&23,7&91'1R3.-'! '1R3.!7/%1(R/!:/3./!

-%./37&.7(%-'! &D2&%3&6.&4! .('7(%-'! 9&91%N4! -6)! ,2-73-'! 39-R36-7316! .-6! A&! -6-'N,&)! -6)!

2%1)(.&)#! ]37/36! 7/3,! &D2-6)&)! (6)&%,7-6)36R4!,$&.:5%$,( -"5,.( &9&%R&,! 617! -,! -!

%&2%&,&67-7316-'! ,(%X-.&! A(7! -,! -!>8&5:$,( :.>$7:( @;4( ;4'5&$-$&'( 5&>( &.';%$5%$&'( -"5%$5#(

:.5&$&' #!!

0/&!./-27&%!3)&673X3&)!X1(%!;&N!2%1A'&9,!7/-7!.(%%&67'N!.16,7%-36!7/&!367&R%-7316!1X!.36&9-73.!

7/36;36R!:37/36!-%./37&.7(%-'!)3,.1(%,&G(%2.(5G-.&,.(;@(5(-8-%.:5%$,(@45:.e;4Pz!%2.(#$:$%5%$;&-(

;@(,;&O.&%$;&5#(4."4.-.&%5%$;&5#(%;;#-z(@45':.&%.>($&%.4>$-,$"#$&548(>$5#;'7.z!-6)!%2.(7&>.4b

%2.;4$-.>(54,2$O5#(";%.&%$5#(;@(,$&.:5%$,(-"5,.#!0/&,&!'3937-7316,!:&%&!%&X%-9&)!-,!2%1)(.735&!

1221%7(6373&,! T! .16.&27(-'4! 9&7/1)1'1R3.-'4! .('7(%-'4! -6)! .%373.-'! T! :/3./! 36X1%9&)! 7/&!

X1%9('-7316! 1X! 7/&! %&,&-%./! Y(&,7316,4! -39,4! 1AM&.735&,4! -6)! /N217/&,&,#! 01R&7/&%4! 7/&,&!

&'&9&67,!&,7-A'3,/!-!.1/&%&67!%&,&-%./!7%-M&.71%N!7/-7!915&,!X%19!7/&1%&73.-'!R%1(6)36R!71:-%)!

-6-'N73.-'!9-2236R4!9&7/1)1'1R3.-'!)&5&'129&674!-6)!.('7(%-'!367&%2%&7-7316#!

W&.7316!"#I!7%-6,'-7&)!7/&,&!2%&93,&,!3671!-!/NA%3)4!.(9('-735&4!-6)!37&%-735&!9&7/1)1'1R3.-'!

,7%(.7(%&#!]37/36!7/3,!X%-9&:1%;4(,$&.:5%$,(-"5,.(@7&,%$;&-(-$:7#%5&.;7-#8(5-(5&(5&5#8%$,5#(

#.&-<( 5( ,;&,."%75#( :;>.#<( 5( >.-$'&( $&-%47:.&%<( 5&>( 5( ";%.&%$5#( ,7#%745#( 54,2$O.#! 0/&! ,3D!

.192'&9&67-%N!9&7/1)1'1R3.-'!.19216&67,!T!.16.&27(-'!36Y(3%Nz!Y(-'37-735&!-6)!Y(-6737-735&!

X3'9! -6-'N,3,z! -%./37&.7(%-'! -6-'N,3,z! 12&%-735&! 91)&'! .16,7%(.7316z! 2%-.73.&TA-,&)!

&D2&%39&67-7316z! -6)! )3R37-'T6-735&! -%./35-'! %&,&-%./( ! b&6.192-,,36R! )3R37-'! X3'9!

/3,71%31R%-2/N4! 36X1%9-'! -%./35-'! 365&,73R-73164! -6)! )3R37-'! &7/61R%-2/Nc! T! .16,737(7&! -6!

!
( "D"/$6$)(5"(1*0$9(5"'&)02/25264"1&5$&+"2%"*2''.%$)48/1$9&%"2%5$%&",5()321'+"(+",1$'(14"1&,2+$)21$&+"23",1$'(148
+2.1*&"'()&1$(5:"
"



!

!
!

!
NR!

367&R%-7&)! 9&7/1)1'1R3.-'! X%-9&:1%;! 7/-7! 12&%-7316-'3,&,! 7/&! %&,&-%./! Y(&,7316,!:/3'&!

X1,7&%36R!-!.16736(1(,!&D./-6R&!A&7:&&6!7/&1%N4!-6-'N,3,4!91)&''36R4!-6)!)&,3R6#!

0/&!-673.32-7&)!,.3&673X3.!.167%3A(7316,!.'-%3XN!7/&!A%1-)&%!,3R63X3.-6.&!1X!7/&!,7()NG!,;&,."%75#(

$&&;O5%$;&(%24;7'2(%2.(4.";-$%$;&$&'(;@(,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(5&5#8%$,5#(,5%.';48h(

%2.( >.O.#;":.&%( ;@( 5( -8-%.:5%$,( %5V;&;:8( ;@( ;".45%$O.( :;>.#-h( :.%2;>;#;'$,5#(.V"5&-$;&(

%24;7'2(4.-.54,2b%24;7'2b>.-$'&(-6)! 4.-. 54,2b%24;7'2b@$#:z! -6)!%2.($>.&%$@$,5%$;&( ;@(@7%74.(

%45R.,%;4$.-(%25%(.V%.&>(54,2$%.,%745#($&d7$48(71:-%)!9&)3-TA-,&)!9&91%N!-6)!)3R37-'!/&%37-R&#!

?6!7/3,!:-N4!7/&!./-27&%!&,7-A'3,/&,!.36&9-73.!,2-.&!-,!A17/!-!.%373.-'!-6)!R&6&%-735&!X3&')!X1%!

-%./37&.7(%-'!%&,&-%./#!

L6!7/3,!A-,3,4!7/&!X1''1:36R!./-27&%,!)&5&'12!7/&!-6-'N73.-'!-6)!.16.&27(-'!:1%;!1(7'36&)!/&%&#!

P/-27&%,!??^?_!&D7&6)!7/&!7/&1%&73.-'!X%-9&:1%;4!:/3'&!P/-27&%,!_^_??!.16,7%(.7!-6)!-22'N!

7/&!12&%-735&!91)&',!7/%1(R/!.192-%-735&!-6-'N,3,!-6)!2%-.73.&TA-,&)!365&,73R-7316#!P/-27&%!"!

7/&%&X1%&!X(6.7316,!-,!7/&!9&7/1)1'1R3.-'!-6)!.16.&27(-'!/36R&!1X!7/&!)3,,&%7-73164!2%&2-%36R!

7/&!7%-6,37316!X%19!X1(6)-7316-'!2%&93,&,!71!7/&!,N,7&9-73.!&D-936-7316!1X!.36&9-73.!,2-.&!-,!

-6!12&%-735&!-%./37&.7(%-'!X3&')#!

!



!

!
!

!
NS!

!

&

)*+,&(&#$%&'()$*"+,(*&"(+"(%"2,&1()$9&"31('&A21W:"D.)021J+"/$(61('",1&+&%)$%6")0&"'&)02/2526$*(5"+)1.*).1&"23"
)0&"/$++&1)()$2%-"+02A$%6")0&")1(%+5()$2%"23"*$%&'()$*"2,&1()21+"$%)2"+,()$(5" '&*0(%$+'+-")0&$1"(661&6()$2%"$%)2"
2,&1()$9&" '2/&5+-"(%/")0&$1"(1*0$)&*).1(5"1&5&9(%*&")012.60"2,&1()$9$)4:">0&"+.112.%/$%6")0&21&)$*(5"*2%/$)$2%+"
+$).()&")0&+&",12*&++&+"A$)0$%"("<12(/&1"*.5).1(5"(%/",&1*&,).(5"3$&5/:"

!



!

!
!

!
OX!

*+,-%.& !/! 0123456!-7483986:!92!,78;93683<76!42=!>9?@!

4[-! 5'*+#6&!#,!#!?@#+3#%!7/#2+32&!

0/3,!,&.7316!-22%1-./&,!:;&%5'.(5-(5(-"5%$5#("45,%$,.!T!16&!7/-7!,7%(.7(%&,!617!16'N!53,(-'!-6)!

7&921%-'!%&'-7316,!A(7! -',1!R&6&%-7&,!6&:!91)&,!1X!2%1)(.36R4!36/-A3736R4! -6)!%&2%&,&6736R!

-%./37&.7(%-'!,2-.&#!E&%&4!9167-R&!3,!(6)&%,711)!-,!A17/!5(>.-$'&(:.%2;>;#;'8( -6)!-! ,4$%$,5#(

5&5#8%$,5#(#.&-(.-2-A'&!1X!-%73.('-736R!7/&!%&'-7316-'4!2&%X1%9-735&4!-6)!&D2&%3&673-'!)39&6,316,!

1X! ,2-73-'! &653%169&67,! b8&%6-6)&F! P167%&%-,4! *B*"c#! +-7/&%! 7/-6! -! 7&./63.-'! 12&%-7316!

.16X36&)! 71! .36&9-4! 9167-R&! 3,! 7%&-7&)! -,! -!-"5%$5#( #;'$,G! -! 2%36.32'&! 1X! ,&Y(&6.36R4!

M(D7-21,373164!-6)!7%-6,X1%9-7316!7/%1(R/!:/3./!-%./37&.7(%-'!,2-.&!3,!2&%.&35&)4!.16,7%(.7&)4!

-6)!.16.&27(-''N!%&.16X3R(%&)#!

!

]37/36!-%./37&.7(%-'!2%-.73.&4!9167-R&!9-63X&,7,!7/%1(R/!,7%-7&R3&,!7/-7!X1%&R%1(6)!915&9&674!

,&Y(&6.36R4!-6)!9('732'3.37N!1X!53&:21367,#!a(,7!-,! .36&9-73.!9167-R&!2%1)(.&,!9&-636R!AN!

M(D7-21,36R!)3,.16736(1(,!,/17,4!-%./37&.7(%&!.-6!91A3'3,&!X%-R9&67-73164!,(2&%3921,373164!-6)!

7&921%-'! ,&Y(&6.36R! 71! .16,7%(.7! ,2-73-'! 6-%%-735&,! 7/-7! -%&! ,39('7-6&1(,'N!-6-'N73.-'! -6)!

&D2&%3&673-'#!0,./(93\,!I54,(>.(#5(i$##.%%.!b,&&!83R#!<c!36!$-%3,!&D&92'3X3&,!7/3,!.16)37316G!37,!

)3,2&%,&)!@;##$.-4!367&%,&.736R!R%3),4!-6)!2%1R%-99&)!&5&67,!X1%9!-6!-%./37&.7(%&!1X!367&%5-',!

%-7/&%!7/-6!.16736(37N!T!16&!7/-7!2%353'&R&,!7/&!53,371%\,!915&9&67!-6)!367&%2%&7-7316!15&%!X1%9-'!

(637N#!?6!7/3,!,&6,&4!9167-R&!12&%-7&,!-,!A17/!-!>.-$'&(:.%2;>(5&>(5(,4$%$,5#('.-%74.4!&D21,36R!

7/&! 36,7-A3'37N! 1X! ,2-73-'! 1%)&%! -6)! 12&636R! -%./37&.7(%&! 71! (6.&%7-364! 2&%X1%9-735&4!-6)!

2-%73.32-71%N!91)&,! 1X!&D2&%3&6.&#!J%./37&.7(%-'! ,2-.&!A&.19&,! -6!7&@;#>$&'( .O.&%(T!-! ,37&!

:/&%&!9&-636R!3,!.16736(-''N!-,,&9A'&)4!)3,%(27&)4!-6)!%&.16X3R(%&)#!

!

0/&!A%1-)&%!.('7(%-'!,/3X7!71:-%),!9167-R&!3,!%117&)!36!7%-6,X1%9-7316,!36!7:&673&7/T.&67(%N!

]&,7&%6! 53,(-'! .('7(%&4! :/3./! 915&)! -:-N! X%19! 7/&! +&6-3,,-6.&! 91)&'! 1X! .16736(1(,4!

9161.('-%!2&%,2&.735&!71:-%)!X%-R9&67&)4!/&7&%1R&6&1(,4!-6)!21'NX1.-'! ,2-73-'! '1R3.,#!0/3,!

7%-6,37316! 2-%-''&'&)! .36&9-4! -%74! -6)! -%./37&.7(%&#! 0/&! -A-6)169&67! 1X! C(.'3)&-6! ,2-73-'!!

.16736(37N! 36! X-51(%! 1X! 367&%7&D7(-'4! M(D7-21,&)! ,2-.&,! 9-%;&)! 7/&! %3,&! 1X! -! 6&:! ,2-73-'!!

,&6,3A3'37N!7/-7!%&9-36,!36X'(&673-'#!Q-%7361!W73&%'3!b*B">G!*"Kc!./-%-.7&%3,&,!7/&!-5-67TR-%)&\,!

)&2'1N9&67!1X!9167-R&!-,!-!%&,216,&!71!7/&!2,N./1'1R3.-'!.16)37316,!1X!91)&%637N4!!

!



!

!
!

!
O!!

-!X1%9!1X!u.1''&.735&!2,N./17/&%-2Nw!7/-7!)&,7-A3'3,&)!.'-,,3.-'!,2-73-'!61%9,!-6)!12&6&)!6&:!

21,,3A3'373&,!X1%!7/36;36R!-6)!2%1)(.36R!,2-.&#!

!

!
)*+,&-"c(1*"/&"5("_$55&))&"[!SRBb!SSR\-"c(1$+-"Y1(%*&-"/&+$6%&/"<4"`&1%(1/">+*0.'$:"#2.1)&+4"23"`&1%(1/">+*0.'$:"
"
!

V-53)&! V&%3(! b*BBOG! <I^I@c! 3)&673X3&,! 9167-R&! -,! u16&! 1X! 7/&! 91,7! %&,3'3&67! '&R-.3&,! 1X!
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)%-:,!16!J671631!V-9-,31\,!6&(%1,.3&673X3.!%&,&-%./!71!-%R(&!7/-7!u/(9-6!A%-36,!&D2&%3&6.&!

7/&!,2-.&!1X!,71%3&,!-6)!-.7(-'!,2-.&!36!,393'-%!:-N,4!,1!:/&6!:&!:-7./!-!X3'94!:&!-%&!9&67-''N!

36/-A3736R! 37,! ,2-.&w! b.37&)! 36! W3&3%-4! *B*<G! @=c#! P36&9-73.! ,2-.&! 3,! 7/&%&X1%&! 617! 9&%&'N!

1A,&%5&)! X%19! -! )3,7-6.&! A(7( $&25G$%.>! -6) (#$O.>4! 2&%.&35&)! 7/%1(R/! 6&(%-'! -6)! -XX&.735&!

2-7/:-N,!7/-7!-',1!,/-2&!1(%!&D2&%3&6.&!1X!A(3'7!&653%169&67,#!0/3,!-'3R6,!:37/!U%(61\,!.'-39!

7/-7!X3'9!u915&,4!-6)!X(6)-9&67-''N!v915&,\!(,4!:37/!37,!-A3'37N!71!%&6)&%!-XX&.7,!-6)4!36!7(%64!

71!-XX&.7w!bU%(614!*B">G!Oc4!(6)&%,.1%36R!7/&!,/-%&)!,&6,1%N4!&917316-'4!-6)!,2-73-'!%&R3,7&%,!

7/%1(R/!:/3./!A17/!.36&9-73.!-6)!-%./37&.7(%-'!&D2&%3&6.&,!-%&!.16,737(7&)#!

a(/-63!$-''-,9--!b*BB"G!*<c!-%R(&,!7/-7!.36&9-73.!39-R&%N!)1&,!617!9&%&'N!%&2%&,&67!,2-.&!A(7!

-.735&'N!%&,/-2&,!/1:!2/N,3.-'!,2-.&!3,!2&%.&35&)!-6)!&D2&%3&6.&)#!E&!.167&6),!7/-7!.36&9-!

&6%3./&,!,2-73-'!,&6,3A3'37N!AN!,1X7&636R!7/&!A1(6)-%3&,!A&7:&&6!,.%&&6TA-,&)!%&2%&,&67-7316,!

-6)! 7/&! A(3'7! &653%169&67#! ?6! 7/3,! 53&:4! ,2-.&! 3,! 617! &6.1(67&%&)! -,! -6! &D7&%6-'!R35&6! A(7!

&9&%R&,! 7/%1(R/! -! ,N67/&,3,! 1X! 9&91%N4! 2%&,&6.&4! -6)! 39-R36-73164! :/&%&36! 367&%6-'!

2%1M&.7316,!367&%936R'&!:37/!&D7&%6-'!.16)37316,#!UN!%&M&.736R!7/&!617316!1X!,2-73-'!1AM&.73537N4!

$-''-,9--!&92/-,3,&,!7/&!21%1(,!7/%&,/1')!A&7:&&6!%&-'!-6)!39-R36&)!%&-'9,4!/3R/'3R/736R!7/&!

36/&%&67'N!367&%2%&7-735&!-6)!-XX&.735&!6-7(%&!1X!,2-73-'!&D2&%3&6.&#!J'7/1(R/!9-7&%3-''N!)3,736.74!

-%./37&.7(%&!-6)!.36&9-!,/-%&!-6!&D2&%3&673-'!&Y(35-'&6.&G!7/&!X1%9&%!7-.73'&!-6)!&6)(%36R4!7/&!

'-77&%!&2/&9&%-'!-6)!2%1M&.7&)!T!N&7!A17/!-.735-7&!&9A1)3&)!-6)!-XX&.735&!91)&,!1X!&6R-R&9&67#!

83'9!7/(,!A&.19&,!-!9&)3(9!7/%1(R/!:/3./!-%./37&.7(%-'!,2-.&!3,!-XX&.735&'N!&D2&%3&6.&)!T!X&'7!

-,!-6!&917316-'!-6)!,&6,1%N!&5&67#!0/3,!.1%%&,216),!:37/!$-''-,9--\,!617316!1X!:.&%5#(-"5,.4!

:/&%&36!u2'-.&!-6)!&5&674!,2-.&!-6)!936)4!-%&!617!1(7,3)&!1X!&-./!17/&%w!b$-''-,9--4!*B""G!**c#!

J,!/&!'-7&%!,7-7&,4!uA17/!.36&9-!-6)!-%./37&.7(%&!7-;&!2'-.&!36!1(%!&D3,7&673-'!.16,.31(,6&,,w!

b$-''-,9--4!*B*<G!"@c#!
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L5&%-''4!.36&9-73.!2&%.&27316!3,!617!9&%&'N!-!53,(-'!12&%-7316!A(7!-6!.:G;>$.> !-6)! 5@@.,%$O.(

2%1.&,,!7/%1(R/!:/3./!-%./37&.7(%-'!9&-636R!3,!.16736(1(,'N!R&6&%-7&)#!W3&3%-\,!6&(%1,.3&673X3.!

36,3R/7,4!U%(61\,!7/&1%N!1X!&917316-'!7121R%-2/3&,4! -6)!$-''-,9--\,!2/&619&61'1RN!1X!7/&!

,&6,&,!.165&%R&!36!X%-936R!.36&9-73.!-%./37&.7(%&!-,!-!'35&)!-6)!)(%-7316-'!&5&67#!0/%1(R/!X3'94!

-%./37&.7(%&!A&.19&,!-!9&)3(9!1X!915&9&674!&9173164!-6)!9&91%N!T!&D2&%3&6.&)!-,!-!X'(3)!

.16736((9!A&7:&&6!7/&!%&-'!-6)!7/&!39-R36&)#!n6)&%,7-6)36R!.36&9-73.!,2-.&!-,!-!9('73,&6,1%N!

-6)!-XX&.735&!X3&')!7/(,!2%153)&,!7/&!.16.&27(-'!R%1(6)36R!X1%!7/&!9&7/1)1'1R3.-'!X%-9&:1%;!

36! :/3./! 2&%.&273164! 9167-R&4! -6)! &9A1)39&67! -%&! 91A3'3,&)! -,! -6-'N73.-'! -6)! )&,3R6!

36,7%(9&67,!X1%!%&7/36;36R!-%./37&.7(%-'!2%-.73.&#!

!

4[G! g#//#+3K&!8/293+&2+1/&!#,!)/3+32#%!?@#+3#%!7/#2+32&!

P%(F!S-%.3-!-6)!Z-7/-'3&!8%-6;1:,;3!b*B"@c!.%373Y(&!7/&!u(6.16,.31(,w!-6)!u'-FNw!3)&1'1R3&,!

2%&5-'&67! 36! -%./37&.7(%-'! 2%1)(.7316! 36! 7/&3%! A11;!N5445%$O.( B4,2$%.,%74.M( 12.( K8&$,5#(

A5&$@.-%;#!0/&!-(7/1%,!(,&!)35&%,&!&D-92'&,!71!./-''&6R&!-6)!7%-6,X1%9!)1936-67!-%./37&.7(%-'!

)3,.1(%,&4!%&2%&,&67-73164!-6)!2%-.73.&4!21,3731636R!7/&9!:37/36!.192'&D!,1.31T&.16193.!-6)!

21'373.-'!.167&D7,#!0/&!A11;!,&%5&,!-,!-6!-%7&X-.7!1X!-%./37&.7(%&\,!217&673-'!-,!-!.%373.-'!X1%9!T!

-6!36,7%(9&67!7/%1(R/!:/3./!71!Y(&,7316!7/&!3)&1'1R3.-'!A-,&!1X!,2-73-'!2%1)(.7316#!

S-%.3-! -6)! 8%-6;1:,;3! %&367&%2%&7! A17/! /3,71%3.-'! 6-%%-735&,! -6)! ,2&.('-735&! X(7(%&,4!

&92/-,3,36R!7/-7!7/&!-%./37&.7(%-'!2%1M&.7,!7/&N!)3,.(,,!-%&!,3R63X3.-67!617!X1%!7/&3%!9-7&%3-'!1%!

(%A-6!392-.7!16!7/&!.37N!A(7!X1%!7/&3%!.-2-.37N!71!-.7!-,!u-R&67,!1X!,(A5&%,316w!-R-36,7!)1936-67!

2-%-)3R9,#!0/&,&!2%1M&.7,!-%&!617!2%&,&67&)!-,!&D-92'&,!1X!v2&%X&.7\!1%!X(6.7316-'!-%./37&.7(%&!

A(7!-,!2%151.-7316,!T!711',!X1%!&D21,36R!.167%-)3.7316,!-6)!(6,&77'36R!-..&27&)!7%(7/,#!J,!S-%.3-!

-6)!8%-6;1:,;3!b*B"@G!"B*c!.16.'()&G!

u[35&!&53)&67'N!-,!71!%&5&-'!7/&!7%(7/!-6)!9-;&!7%(7/,!1(7!1X!-''!7/&!'3&,#!P/-''&6R&!7/&!

3)&-'3,9! 7/-7! M(,73X3&,! ,1.3-'! -6)! :1%')! 1%)&%,#! ?65&%7! 7/&! .167&67! 1X! X-(D! /3,71%3.-'!

6-%%-735&,!•###€![3&!71!7/&!/3,71%NT7&''&%,!'3;&!7/&N!/-5&!A&&6!'N36R!71!N1(#!•###€!0&-%!7/&!

2-R&,!1X!-''!7/&!/3,71%N!A11;,!7/-7!3R61%&)!7/&!.192'&D373&,!1X!'3X&!-6)!(,&!7/&9!71!3R637&!

-!.%373.-'!X3%&!•###€!+&5&-'!-6!/16&,7!-%./37&.7(%&#!J6)!3X!N1(!.-6\7!X36)!374!:%37&!N1(%!1:6!

,(A5&%,35&!,71%N!-A1(7!-%./37&.7(%&!-6)!7/&!.37N#w!

!
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0/3,!)&.'-%-7316!21,37316,!6-%%-735&!-,!A17/!-!.%373.-'!-6)!.%&-735&!711'!T!-!9&-6,!1X!%&,3,736R!

-%./37&.7(%-'!u'-F36&,,w!-6)!%&-,,&%736R!7/&!)3,.32'36&\,! ,1.31T21'373.-'! -R&6.N#!E1:&5&%4!7/&!

.%373.-'! -%./37&.7(%&! )3,.(,,&)! AN! S-%.3-! -6)! 8%-6;1:,;3! 1X7&6! X1%&R%1(6),! ,(A5&%,316! -6)!

)3XX&%&673-73164!2%353'&R36R!%(27(%&!15&%!7%-6,37316#!?7!/3R/'3R/7,!7/&!-%73.('-7316!1X!)3XX&%&6.&!

%-7/&%!7/-6!X-.3'37-736R!,9117/!915&9&67!A&7:&&6!&,7-A'3,/&)!2-%-)3R9,!-6)!&9&%R&67!,2-73-'!

'1R3.,! 7/-7! 93R/7! A&77&%! %&X'&.7! 7/&! .192'&D37N! 1X! .167&921%-%N4! )3R37-''N! 9&)3-7&)!

&653%169&67,#! Z&5&%7/&'&,,4! 7/&3%! :1%;! %&9-36,! 537-'! X1%! )&916,7%-736R! /1:! 6-%%-735&!.-6!

X(6.7316! -,! -6!36,7%(9&67!1X! .%373Y(&!T!7%-6,X1%936R!-%./37&.7(%-'!2%-.73.&!3671! -!9&)3(9!1X!

%&,3,7-6.&4!,2&.('-73164!-6)!%&39-R36-7316#!

!

?6!7/3,!,&6,&4!S-%.3-!-6)!8%-6;1:,;3\,!.-''!X1%!-!,(A5&%,35&!-%./37&.7(%-'!6-%%-735&!%&,16-7&,!

,7%16R'N!:37/!7/&!.36&9-73.!'1R3.!1X!9167-R&4!:/&%&!9&-636R!&9&%R&,!7/%1(R/!M(D7-21,373164!

)3,%(273164! -6)! %&-,,&9A'N#! U17/! .36&9-! -6)! 6-%%-735&! -%./37&.7(%&! 12&%-7&! 7/%1(R/! -.7,! 1X!

&)3736R!T!1X!X%-936R4!,&Y(&6.36R4!-6)!%&:%3736R!,2-.&!T!71!&D21,&!'-7&67!,7%(.7(%&,!1X!21:&%!-6)!

71!39-R36&! -'7&%6-735&! :1%'),#! ]37/36!7/3,! ,/-%&)!X%-9&:1%;4!6-%%-735&!A&.19&,!617!16'N! -!

%&2%&,&67-7316-'! )&53.&!A(7! -! .%373.-'!9&7/1)1'1RNG!-! :-N!71!7/36;4!9-;&4! -6)!36/-A37! ,2-.&!

7/%1(R/! 7&921%-'! -6)! 3)&1'1R3.-'! .16,7%(.7316#! 0/3,! .165&%R&6.&! A&7:&&6! .36&9-73.! -6)!

-%./37&.7(%-'!6-%%-7316!&,7-A'3,/&,!7/&!.16.&27(-'!A%3)R&4!X1%!&D-93636R!/1:!7/&,&!,7%-7&R3&,!1X!

9167-R&4!,&Y(&6.36R4!-6)!6-%%-735&!7%-6,X1%9-7316!&51'5&!3671!9&7/1)1'1R3.-'!36,7%(9&67,!X1%!

-%./37&.7(%-'!%&,&-%./!-6)!)&,3R6#!

!

!

4[A! )'*+&;@'/#/E!"&29*'%'63&,!#*0!\K&/E0#E!5&03#!5'*+#6&!

!

0/&!9-7&%3-'3,7!2&%,2&.735&!1X!7/&!W153&7!-5-67TR-%)&!X3'99-;&%,!X36),!%&6&:&)!%&'&5-6.&!36!

7/&!.167&D7!1X!.167&921%-%N!9&)3-!&653%169&67,#!P'-()3-!S3-66&773\,!b*B*"G!KK^@<c!7/&1%N!1X!

7/&!u&.1'1RN!1X!39-R&,!-6)!9&)3-4w!&D-936&,!7/&!2&%5-,35&!,-7(%-7316!1X!71)-N\,!53,(-'!X3&')!

:37/!:/-7!,/&!7&%9,!u2/-67-,9-73.!/N2&%T%&2%&,&67-7316,w#*!T!9&)3-7&)4!X3'7&%&)4!-6)!X%&Y(&67'N!

!
#*">0&"/(1W&1-"(%/"5&++"&(+$54"(%)$*$,()&/-"*2%+&7.&%*&"23",0(%)(+'()$*"04,&181&,1&+&%)()$2%+-"(+"(1*0$)&*)-"A1$)&1-"
(%/"0$+)21$(%"g(11$&)"g(11$++"%2)&/"$%"0&1"5&*).1&"23"Q"Y&<1.(14"BXBC"()")0&"Y(*.5)4"23"D1*0$)&*).1&-"I%$9&1+$)4"23"
^(61&<-"5$&+"$%")0&"&%9$12%'&%)(5"*2+)"23"/$6$)(5"$'(6&14:">0&"/$6$)(5"$'(6&+"A&",12/.*&-"*$1*.5()&-"(%/"+)21&"2%5$%&"
6&%&1()&"+.<+)(%)$(5"#Ut"&'$++$2%+"(%%.(554m %2A"&=*&&/$%6")02+&",12/.*&/"<4"($1")1(9&5:">0$+"1($+&+"("*1$)$*(5"
7.&+)$2%M"02A"'$60)"/$6$)(5"&%9$12%'&%)+"&9&1"<&*2'&"6&%.$%&54"&*2831$&%/54u"g(11$++",1&+&%)&/"3$%/$%6+"312'"
)0&"1&+&(1*0".%/&1)(W&%"$%",1&,(1()$2%"321"C(+$N4,*/+;>+$O403:9)49$*4$%&'()*+'*,&:/$E+;:>4>)+5$48$*(+$P/4A:/$
14,*( "[g(11$++-"H(5('("v"]2%f(5&f"d(1(-"&/+:\:"U16(%$+&/"$%)2"32.1",(1)+-")0&"925.'&"&=('$%&+")0&"+,&*$3$*$)4"23"
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)&.167&D7(-'3,&)!39-R&,!7/-7!12&%-7&!-,!)3,71%7&)!93%%1%,!1X!%&-'37N#!0/&,&!39-R&T:1%'),!,(A7'N!

,/-2&!2&%.&273164!N&7!7/&3%!36X'(&6.&!1X7&6!%&9-36,!(6&D-936&)!36!&5&%N)-N!53,(-'!&D2&%3&6.&#!

S3-66&773! -%R(&,!7/-7!7/3,! .16)37316!9-%;,! -! .%373.-'! ,/3X7G!X%19!7/&!2-,,35&! .16,(927316!1X!

39-R&,!71!7/&!-.735&!$&25G$%5%$;&!1X!-6!&653%169&67!36!.16736(1(,!53,(-'!X'(D#!0/&!39-R&!&6),!

71!A&!-6!1AM&.7!1X! .167&92'-7316!-6)!A&.19&,! -!9&)3(9!7/%1(R/! :/3./!2&%.&27316!37,&'X!3,!

,7%(.7(%&)4! 6&R173-7&)4! -6)! &6)'&,,'N! 91)('-7&)#! 0/3,! .16.&27! %&,16-7&,! :37/! 7/&!.16.&%6,!

-%73.('-7&)! 6&-%'N! -! .&67(%N! &-%'3&%! AN! 2%&531(,'N! 9&67316&)! W153&7! X3'99-;&%! -6)!7/&1%3,7!

_&%715! b"@>=G! "I^*"c#! C6-A'&)! AN! 7/&! 7&./61'1R3.-'! 36615-7316,! 1X! 7/&! "@*B,! -6)! "@<B,4!

_&%715\,!7/&1%N!1X!7/&!S$&;b+8.!bS$&;'#5Tc!.16.&27(-'3,&)!7/&!.-9&%-!'&6,!-,!-!u,&.16)!&N&w!

.-2-A'&!1X!%&5&-'36R! -!u)&&2&%w!7%(7/!T!L$#:(147%2!bS$&;"45O>5c#!0/%1(R/! /3,! :%3736R,! -6)!

6&:,%&&'! ,&%3&,4! _&%715! 2%121,&)! 7/-7! 7/&! .-9&%-! 21,,&,,&,! -! /&3R/7&6&)! ,&6,1%3-'! -6)!

-6-'N73.-'! .-2-.37N4!,(%2-,,36R!7/&! '3937-7316,!1X!/(9-6!53,316#!J,! /&!X-91(,'N!,7-7&)G!u]&!

.-6617!392%15&!7/&!9-;36R!1X!1(%!&N&,4!A(7!:&!.-6!&6)'&,,'N!2&%X&.7!7/&!.-9&%-#w!E3,!53,316!

1X! -6! &D2-6)&)4! 9-./363.! 2&%.&27316! -673.32-7&)! 7/&! .167&921%-%N! .16)37316! 36! :/3./!

7&./61'1R3.-'!9&)3-7316!,7%(.7(%&,!&5&%N)-N!&D2&%3&6.&#!

!

0/&!2%1'3X&%-7316!1X!.167&921%-%N!7&./61'1R3&,!T!X%19!53)&1!%&.1%)&%,!-6)!V_V,!71!2&%,16-'!

.192(7&%,!-6)!,9-%72/16&,!T!/-,!X(6)-9&67-''N!7%-6,X1%9&)!7/&!2%1)(.73164!.3%.('-73164!-6)!

%&.&27316!1X!-()31T53,(-'!9&)3-!bP-92-6N4!*BBOG!"Kc#!0/&,&!711',!/-5&!)&7-./&)!,2&.7-71%,/32!

X%19!X3D&)! .36&9-73.!1%! -%./37&.7(%-'! .167&D7,4!&6-A'36R! -.735&!2-%73.32-7316!36!7/&!9167-R&!

2%1.&,,! 7/%1(R/! &)3736R4! %&.167&D7(-'3,-73164! -6)! %&)3,7%3A(7316#! ?6! 7/3,! )&.&67%-'3,&)! 53,(-'!

.('7(%&4! 7/&! )3,736.7316! A&7:&&6! 2%1)(.&%! -6)! ,2&.7-71%! .1''-2,&,#! 0/3,! 7%-6,X1%9-7316! 3,!

2-%73.('-%'N!&53)&67!36!53%7(-'!&653%169&67,! ,(./! -,! ,1.3-'!9&)3-4! :/&%&!(,&%,! .16736(1(,'N!

93D4!%&93D4!-6)!%&2(A'3,/!39-R&,!bV(-%7&4!P1%)364!d!8&%%-6)14!*B**G!""c#!0/&,&!2'-7X1%9,!

12&%-7&!-,(.O.48>58(:;&%5'.(.&'$&.-<!%&36X1%.36R!-!2&%.&27(-'!91)&!)&X36&)!AN!)3,.16736(37N4!

M(D7-21,373164!-6)!7&921%-'!'-N&%36R#!0/&!,.%1''!A&.19&,!-!.36&9-73.!.(7z!7/&!X&&)4!-!X%-R9&67&)!

6-%%-735&#!Q167-R&4!16.&!-!)&'3A&%-7&!-%73,73.!2%-.73.&4!/-,!A&.19&!-!/-A37(-'!R&,7(%&!&9A&))&)!

36!7/&!367&%X-.&,!1X!)-3'N!'3X&#!

!

!
+,()$(5"&/.*()$2%-"$)+")0&21&)$*(5"32.%/()$2%+-"$)+"&%)(%65&'&%)+"A$)0"k&+)&1%",&/(626$*(5"*(%2%+-"(%/")0&",25$)$*(5-"
+2*$(5-"(%/"$%)&1,1&)()$9&"*2%)&=)+"+0(,$%6"(1*0$)&*).1(5"5&(1%$%6:"
"
"



!

!
!

!
QN!

J,! )3R37-'! 711',! R%1:! 91%&! 367(3735&4! 9167-R&! /-,! ,/3X7&)! X%19! -6! -&,7/&73.!,7%-7&RN! 71! -!

5&%6-.('-%!91)&!1X!.1R637316#!J'R1%37/93.!,N,7&9,!61:!R15&%6!7/&!,&Y(&6.36R4!53,3A3'37N4!-6)!

.3%.('-7316!1X!39-R&,4!)&7&%93636R!:/-7!3,!,&&6!-6)!:/&6#!n,&%,!2-%73.32-7&!36!7/3,!-'R1%37/93.!

9167-R&!617!9&%&'N!-,!.16,(9&%,!A(7!-,!.1T-(7/1%,!T!&6R-R36R!36!.N.'3.-'!2%1.&,,&,!1X!39-R&!

2%1)(.73164! 9-632('-73164! -6)! 2&%.&27316#! 0/3,! 7%-6,X1%9-7316! ,(RR&,7,! 7/-7! 9167-R&! 3,! 61!

'16R&%!.16X36&)!71!7/&!)19-36,!1X!-%7!1%!.36&9-z!37!/-,!A&.19&!7/&!)1936-67!2&%.&27(-'!-6)!

.('7(%-'! '1R3.!1X! .167&921%-%N! '3X&4!16&!7/-7! .16736(1(,'N!%&)&X36&,!7/&!A1(6)-%3&,!A&7:&&6!

53,(-'37N4!,2-73-'37N4!-6)!&D2&%3&6.&#!

!

!

4[B! 5'*+#6&!)/3+3e1&,!3*!+9&!O363+#%!\/#F!5&03#+&0!?@#+3#%!7&/2&@+3'*!

!

?6! 7/&! 21,7T.36&9-73.! &%-4! -%./37&.7(%&! -6)! X3'9! 36.%&-,36R'N! .165&%R&! 7/%1(R/! 91A3'&!

7&./61'1R3&,4! )3R37-'! -%./35&,4! -6)! 53%7(-'! 2'-7X1%9,4! %&,/-236R! ,2&.7-71%,/32! 3671! -! ,2-73-'4!

&9A1)3&)4! -6)! 2-%73.32-71%N! 2%-.73.&#! 8%3&)A&%R! b*BB@c! 367%1)(.&,! 7/&! 617316! 1X! 7/&! u21,7T

.36&9-73.! ,2&.7-71%4w! :/1,&! u53%7(-'! R-F&w! -6)! u&9A1)3&)! 915&9&67w! X(,&!%&-'T739&!

&D2&%3&6.&! :37/! -%./35-'!9&91%N4!&6-A'36R!6&:4!u,2&.('-735&! ,2-73-'373&,#w!]/3'&!8%3&)A&%R!

.%373Y(&,!.'-,,3.-'!9167-R&!X1%!3921,36R!-!,2-73-'T7&921%-'!%-7316-'37N!7/-7!'3937,!7/&!-(71619N!

1X!7/&!53&:&%4!W73&%'3!b*B">G!"@Kc!%&X%-9&,!,;&%4;#(5-(5,%$O5%$;&G!-%./37&.7(%-'!9167-R&!T!7/%1(R/!

7/&!2%19&6-)&!1%!,2-73-'!,&Y(&6.36R!T!,739('-7&,!2&%.&27316#, 4!./1%&1R%-2/36R!915&9&67!-6)!

&D2&%3&6.&#! Q167-R&! 7/(,! &51'5&,! X%19! -! 6-%%-735&! 9&./-63,9! 3671! -6! &9A1)3&)! )&,3R6!

,7%-7&RN!7/-7!-.735-7&,!,2-73-'!&6R-R&9&67#!!

!

+&53,3736R! U&6M-936\,! -6-'1RN! A&7:&&6! -%./37&.7(%&! -6)! X3'94! 8%3&)A&%R! b*BB@G! "OBT"O=c!

3)&673X3&,!-!.16,737(735&!2-%-)1DG!-%./37&.7(%&!&6R-R&,!7/&!:;G$#.('5T. !1X!7/&!A1)3'N!,2&.7-71%!

7%-5&%,36R!,2-.&4!:/&%&-,!.36&9-!-))%&,,&,!7/&!$::;G$#$-.>(O$.e.4(1X!91536R!39-R&,#!{&7!A17/!

9&)3-7&! &9A1)3&)! &D2&%3&6.&! 7/%1(R/! 15&%'-2236R! ,N,7&9,! 1X! 53,3164! 9&)3-73164! -6)!

7&./61'1R3.-'! -22-%-7(,&,#! W2-73-'37N4! ,/&! -%R(&,4! 3,! 617! -! X3D&)! .16)37316! A(7! -! .16736R&67!

.16,7%(.7! T! ,/-2&)! AN! .('7(%-'! .1)&,4! 7&./61'1R3.-'! X%-9&:1%;,4! %&'3R31(,! 61%9,4! -6)!

2,N./1'1R3.-'!%&R3,7&%,#!]/3'&!8%3&)A&%R!/3R/'3R/7,!7/&!3%163.!2&%9-6&6.&!-77%3A(7&)!71!)3R37-'!

!
#, "̀ 4")0&"%(11()$9&+"$%+*1$<&/")2"(1*0$)&*).1&-")0&"(1*0$)&*)"$+"*1&()$%6"+,(*&"A$)0"5(4&1+"23"*.5).1(5"'&(%$%6"(%/"
+$6%$3$*()$2%"<&42%/")0()"23"'&1&"3.%*)$2%(5$)4:"
"
"
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!
!

!
QO!

-%./35&,!36!.167%-,7!71!7/&!&2/&9&%-'37N!1X!A(3'7!,2-.&4!W7&N&%'!b*B"*c!,(A5&%7,!7/3,!1221,37316!

AN!-%R(36R!7/-7!)3R37-'! '&R-.3&,!-%&!7/&9,&'5&,!36/&%&67'N!(6,7-A'&!T!,(AM&.7!71!1A,1'&,.&6.&4!

.192%&,,3164! -6)! &%-,(%&#! 81%! W7&N&%'4! 9167-R&! &9&%R&,! -,! -! .%373.-'! 2%-.73.&! 7/-7!

,39('7-6&1(,'N! %&5&-',! -6)! %&,3,7,! 7/&! 3''(,316! 1X! 2&%,2&.735-'! ,7-A3'37N4! &D21,36R! 7/&! 21:&%!

,7%(.7(%&,!&9A&))&)!:37/36!-'R1%37/93.!-6)!53,(-'!%&R39&,#!

!

?6!2-%-''&'4!P1'1936-!b"@@Kc!7%-.&,!7/&!36X'(&6.&!1X!&-%'N!7:&673&7/T.&67(%N!,(%5&3''-6.&!-6)!

%&2%1)(.7316!7&./61'1R3&,4!)&916,7%-736R!7/-7!-%./37&.7(%&!/-,!'16R!12&%-7&)!7/%1(R/!39-R&,!T!

%&-'4! 9&)3-7&)4! -6)! 53%7(-'! T! %-7/&%! 7/-6! 7/%1(R/! 2(%&'N! 9-7&%3-'! &6.'1,(%&,! ,(./! -,! :-'',#!

J%./37&.7(%&4! 36! 7/3,! 53&:4! A&.19&,! -!:.>$5%;4( ;@( ".4,."%$;&(%-7/&%! 7/-6! -! ,1'&'N! 2/N,3.-'!

.16,7%(.7#! W7&N&%'! b*B"*G! *K^*>c! &D7&6),! 7/3,! .%373Y(&! 3671! 7/&! .167&921%-%N! )3R37-'! ,2/&%&4!

-%R(36R!7/-7!&9&%R36R!39-R36R!7&./61'1R3&,!T! )%16&,4! ,-7&''37&,4! -6)! -(R9&67&)!367&%X-.&,!T!

)&,7-A3'3,&!7%-)37316-'!2&%,2&.735&!-6)!R&6&%-7&!-!X%-R9&67&)4!616T'36&-%!,2-73-'!'1R3.!-;36!71!-6!

&D2-6)&)!X1%9!1X!9167-R&#!

!

$-('! _3%3'31! b*BB@c4! 36!12.( B.-%2.%$,-( ;@( 9$-5"".545&,.4! 1XX&%,! -! 91%&! %-)3.-'! )3-R61,3,4!

:-%636R! 7/-7! -%./37&.7(%&! 3,! -7! %3,;! 1X! )3,,1'536R! (6)&%! 7/&! )1936-6.&! 1X! 6&:! 9&)3-#! E&!

)&,.%3A&,!7/3,!-,!7/&!-22%1-./!71!7/&!uF&%1!)&R%&&!1X!-%./37&.7(%&4w!-! .16)37316!36!:/3./!7/&!

2/N,3.-'!%&-'9!R35&,!:-N!71!2%1M&.73164!,39('-73164!-6)!,.%&&6TA-,&)!&D2&%3&6.&#!u0/&!Y(&,7316!

71)-N4w!/&!1A,&%5&,4!u3,!61!'16R&%!71!;61:!3X!.36&9-!.-6!)1!:37/1(7!-!2'-.&!A(7!3X!2'-.&,!.-6!

)1!:37/1(7!.36&9-w!b_3%3'314!*BB@G!O=c#!81%!_3%3'314!7/3,!u'1,7!)39&6,316w!9-%;,!7/&!&%1,316!1X!

7-.73'&4!,2-73-'!2%&,&6.&!36!-!:1%')!36.%&-,36R'N!,-7(%-7&)!AN!9&)3-7&)!%&-'373&,#!

!

0/&,&!2&%,2&.735&,!2%1927! (%R&67! -6)! (6%&,1'5&)!Y(&,7316,! -A1(7!7/&! ,7-7(,!1X! -%./37&.7(%&!

71)-N#!9;( ,;&%.:";4548( :.>$5( %.,2&;#;'$.-( 7&>.4:$&.( 54,2$%.,%74.*-( :5%.4$5#( 5&>(

"2.&;:.&;#;'$,5#(4.#.O5&,.<(;4(>;(%2.8(;".&(&.e(2;4$T;&-(@;4(4.$:5'$&$&'(-"5%$5#(.V".4$.&,.f( !

(

J,!9167-R&!&51'5&,!X%19!-!.36&9-73.!9&7/1)!3671!-!2&%5-,35&!.('7(%-'!.16)37316!T!&9A&))&)!

:37/36!-22,4!-%./35&,4!-6)!-(R9&67&)!%&-'373&,!T!-%./37&.7(%&!A&.19&,!36.%&-,36R'N!9&)3-7&)!

-6)!)&9-7&%3-'3,&)#!0/3,!.16)37316!6&.&,,37-7&,!-!%&6&:&)!367&%%1R-7316!1X!-%./37&.7(%&\,!-R&6.N!

:37/36! -! .('7(%&! ,/-2&)!AN!&2/&9&%-'37N4!39-R&TA-,&)!367&%-.73164! -6)!616T'36&-%!91)&,!1X!

2&%.&27316#! ?6! 7/3,! .167&D74! 9167-R&! A&.19&,! -! .1R63735&! -6)! .('7(%-'! 2-%-)3R9! T! 16&! 7/-7!

%&.16X3R(%&,!/1:!,2-.&!3,!36/-A37&)4!)&,3R6&)4!-6)!%&9&9A&%&)!36!7/&!)3R37-'!-R&#!



!

!
!

!
QP!

4[-=! "9&!7',+bO363+#%!.;#6&F!:/';!L&@/&,&*+#+3'*!+'!J$Y&2+9''0!!

!

0/&!&9&%R&6.&!1X!%&2%1)(.3A'&!7&./61'1R3&,!,(./!-,!X3'9!-6)!2/171R%-2/N!,3R63X3.-67'N!-'7&%&)!

7/&!%&'-7316,/32!A&7:&&6! /3,71%N! -6)! 9-7&%3-'! .('7(%&#!U&6M-936\,!%&X'&.7316,!16!9-7&%3-'37N!

&6-A'&! /3,71%N! 71! A&! (6)&%,711)! -,! &9A&))&)! 36! 1AM&.7,#! ]%3736R! A&X1%&! 7/&! -)5&67! 1X!

)3R37-'3,-73164!U&6M-936!-%R(&)!7/-7!7/&!%&2%1)(.3A3'37N!1X!39-R&,!7/%&-7&6&)!7/&!-(7/1%37N!1X!

7/&! 1AM&.7! T! 91%&! 2%&.3,&'N4! 37,!5745#+! bU&6M-9364! "@O<G! >Oc#! E3,! -6-'N,3,! 1X! -(%-4!

%&2%1)(.3A3'37N4!-6)!)3,7%-.7316!2%153)&,!617!16'N!/3,71%3.-'!36,3R/7!A(7!-',1!-!X%-9&:1%;!X1%!

(6)&%,7-6)36R!/1:!-%./37&.7(%&!3,!9&)3-7&)4!.3%.('-7&)4!-6)!&D2&%3&6.&)#!U&6M-936!-673.32-7&)!

7/&!2%1'3X&%-7316!1X! )3R37-'! -6)! -'R1%37/93.!39-R&,!7/-7!61:! ,/-2&! -%./37&.7(%-'!39-R36-%3&,!

-.%1,,!,.%&&6,4!2'-7X1%9,4!-6)!6&7:1%;&)!53,(-'!&653%169&67,#!E3,!1A,&%5-7316!7/-7!u:/&6!16&!

;61:,!7/-7!,19&7/36R!:3''!,116!A&!%&915&)!X%19!16&\,!R-F&4!7/-7!7/36R!A&.19&,!-6!39-R&w!

bU&6M-9364!*BBKG!""Ic!-673.32-7&)!617!16'N!7/&!36.%&-,36R!)&7-./9&67!1X!39-R&,!X%19!2/N,3.-'!

2%&,&6.&! A(7! -',1! 7/&! 367&6,3X3.-7316! 1X! 7/&3%! -XX&.735&! -6)! 96&9163.! X1%.&#! LAM&.7,4! X1%!

U&6M-9364!-%&!617!36&%7z!7/&N!-%&!.16)&6,-7316,!1X!7&6,316,4!X1%.&,4!-6)!/3,71%3&,#!

!

?X!39-R&,!9&)3-7&!1(%!%&'-7316,/32!71!7/&!:1%')4!(6)&%,7-6)36R!:/-7!.16,737(7&,!-!)3R37-'!39-R&!

A&.19&,!&,,&673-'!X1%!-77(636R!71!.167&921%-%N!,2-73-'!-6)!.('7(%-'!.16)37316,#!0/3,!%&Y(3%&,!

-.;61:'&)R36R!7/&!,/3X7!X%19!$:5'.-(5-(4."4.-.&%5%$;&-!71!:/-7!W7&N&%'!b*B"Bz!*B"*c!)&,.%3A&,!

-,! $:5'.-b5-b;GR.,%-!T!&67373&,! 7/-7! .3%.('-7&4! -.74! -6)! 2-%73.32-7&! :37/36! ,1.3-'! -6)! 9-7&%3-'!

,N,7&9,#!W7&N&%'!&D7&6),!U&6M-936\,!-%R(9&67!3671!7/&!)3R37-'!-R&4!.167&6)36R!7/-7!39-R&,!-%&!

61!'16R&%!,(A1%)36-7&!%&2%&,&67-7316,!1X!7/&!:1%')!A(7!-.735&!2-%73.32-67,!:37/36!37#!Q1%&15&%!

-,!Q-%37!$--,./&!617&,G!u7/&!,(AM&.7!3,!61!'16R&%!7/&!.&67%&!1X!7/&!(635&%,&!A(7!16!&Y(-'!7&%9,!

:37/!17/&%!1AM&.7,w!bU(''!d!$--,./&4!*B""G!""c#!?6!7/3,!X%-9&:1%;4!$:5'.-(5,d7$4.(5'.&,8(b(

%2.8(5,%<(-25".(G.25O$;74<(,$4,7#5%.(:.:;48<(5&>($&@#7.&,.(:5%.4$5#(5&>(-;,$5#(4.5#$%8#!0/3,!

,/3X7! %&,16-7&,! :37/! E&6%3! U&%R,16\,! -,,&%7316! 7/-7! 7/&! :1%')! .16,3,7,! 617! 16'N!1X! 2/N,3.-'!

!
#+"K9&%"$3"1&,12/.*)$2%+"/2"%2)",04+$*(554"(5)&1")0&"21$6$%(5"(1)A21W-")0&4"&12/&"A0()"`&%Z('$%"*(55+"$)+"?(.1(@"8"
)0&"+&%+&"23"21$6$%(5$)4-"+$%6.5(1$)4-"0$+)21$*(5" ,1&+&%*&-" (%/" (.)0&%)$*$)4"$%0&1&%)"$%"/$1&*)"&%*2.%)&1:" ;%" '(++"
*.5).1&-"0&"(16.&+-" (**&++$<$5$)4"+.,&1+&/&+"(.)0&%)$*$)4M")0&"*255(,+&"23"+,()$(5" /$+)(%*&"&%(<5&+"$%+)(%)" /$6$)(5"
(**&++"<.)"+$'.5)(%&2.+54"/$++259&+")0&"(.1(:";%"0&1"1&1&(/$%6"23"`&%Z('$%-"g$)2"H)&4&15"[BX!B\-"$%"C(+$C()9>$F)Q+$
L4,$ :9;$ D+-" *2%)&%/+" )0()" $%" (%" $'(6&8+().1()&/" /$6$)(5" *.5).1&-" )0&" *(,(*$)4" 321" *2,4$%6-" '.5)$,54$%6-" (%/"
*$1*.5()$%6"$'(6&+"*(%"&%0(%*&"8"1()0&1")0(%"/$'$%$+0"8"(%"(1)A21WJ+"9(5.&-"*1&()$%6"%&A"321'+"23"*.5).1(5"*.11&%*4"
(%/"9$+$<$5$)4:">0$+"$%9&1+$2%"$+",(1)$*.5(154"1&5&9(%)"321"*2%)&',21(14"(1*0$)&*).1(5"&=,&1$&%*&-"A0&1&"'&/$()&/"
$'(6&+"8"A0&)0&1"(1*0$9(5"1&,12/.*)$2%+-"+,&*.5()$9&"1&%/&1$%6+-"21"D;86&%&1()&/"9$+.(5$f()$2%+"8"/2"%2)"+$',54"
/2*.'&%)"+,(*&"<.)"(*)$9&54",(1)$*$,()&"$%"+0(,$%6"02A"$)"$+",&1*&$9&/-"9(5.&/-"(%/"1&'&'<&1&/:"
"
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!

!
QQ!

1AM&.7,!A(7!-',1!1X!39-R&,!T!)N6-93.!9-63X&,7-7316,!1X!2&%.&27316!-6)!9&91%N4!.16,737(736R!-!

4.b"4.-.&%.>! 1%!4.b:.>$5%.>! .1''&.735&! .16,.31(,6&,,! bU&%R,164! "@""c#! 0/&! %&'-7316,/32!

A&7:&&6! /(9-6! -6)! :1%')! 7/(,! 3651'5&,! A17/G! 7/&( e;4#>( 5-( ;GR.,%( 5&>( 5-( $:5'.4! 1%! 91%&!

2%&.3,&'N4!-,! -!:;O$&'($:5'. ! .-2-A'&!1X!7%-6,.&6)36R!739&!7/%1(R/! .36&9-73.!12&%-71%,#!81%!

U&%R,164!X3'9!9-7&%3-'3,&,!7/&!915&9&67!1X!7/1(R/7!37,&'X#!

!

J6)%`! U-F36! ,393'-%'N! 2%121,&,! 7/-7! 7/&! 2/171R%-2/3.! 39-R&! 21,,&,,&,!;GR.,%2;;>4! A&36R!

'3A&%-7&)!X%19!7/&!.16)37316,!1X!739&!-6)!,2-.&!7/-7!R15&%6!37G!u&5&%N!39-R&!3,!71!A&!,&&6!-,!-6!

1AM&.7!-6)!&5&%N!1AM&.7!-,! -6!39-R&4w!2%1)(.36R!-!u/-''(.36-7316!7/-7!3,! -',1! -!X-.7w!bU-F36!

"@KOG!"IT"Kc#!U-F36!)3,736R(3,/&,!A&7:&&6!7:1!1221,36R!7&6)&6.3&,!36!.36&9-G!16&!2%353'&R36R!

7/&!2'-,73.37N!1X!7/&!39-R&4!7/&!17/&%!.&67%&)!16!9167-R&!T!1%)&%36R!1X!39-R&,!36!739&#!U17/!%&'N!

16!X3'9\,!.-2-.37N!71!%&X%-9&!7&921%-'37N!3671!,&Y(&6.&,!1X!2&%.&273A'&!7%-.&,#!

0/&!21,7T)3R37-'!.16)37316!367&6,3X3&,!7/3,!)N6-93.#!!

g-7M-! S%3''6&%! b*BBIc! 1A,&%5&,4! 7/&! 617316! 1X! %&2%1)(.7316! /-,! A&.19&! .192(7-7316-'4!

-'R1%37/93.4!-6)!6&7:1%;&)!%-7/&%!7/-6!9&./-63.-'#!0/&!39-R&!61! '16R&%!9&%&'N!)1.(9&67,!

,2-.&!T!37!"4;>7,.- ! ,2-73-'!&D2&.7-7316,4!)&,3%&,4!-6)!3)&673X3.-7316,#!81%!W7&N&%'!b*B"Bc4!7/3,!

,/3X7!.1''-2,&,!7%-)37316-'!)3,736.7316,!A&7:&&6!,(AM&.7!-6)!1AM&.7#!]/&6!7/&!,(AM&.7!3)&673X3&,!

:37/!7/&($:5'.b5-b;GR.,%<!7/&!)3XX&%&6.&!A&7:&&6!'3536R!A1)N!-6)!9&)3-7&)!9-7&%3-'!)3,,1'5&,#!
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%&,16-6.&#!0/&!53&:&%!A&.19&,!-6!-.735&!2-%73.32-67!36!-!2&%X1%9-735&!,2-73-'!&6.1(67&%#!J,!

U-%A-! 617&,4! /&%! 9-./36&,! u,&6)! N1(! 1XX! 16! -! M1(%6&N4w! :37/! 7/&! .-9&%-! X(6.731636R! -,! -!

)%-:36R!36,7%(9&67!-6)!'-6),.-2&!&9&%R36R!-,!-!'3536R!-%./35&#!



!

!
!

!
RB!

J))%&,,36R!7/&!399-7&%3-'!)39&6,316!1X!7/&!9&)3(94!U-%A-!1X7&6!&92'1N,!7/&!2&%X1%9-735&!

R&,7(%&!1X!7/&!.&''('13)!,7%324!-.735-736R!7/&!'3936-'!,2-.&!A&7:&&6!2%1M&.7316!-6)!,.%&&6!b,&&!

83R#!"Ic#!]37/36!7/3,!7/%&,/1')4!7/&!1%3R36!1X!.36&9-!T!:/&7/&%!36!X%167!1X!7/&!'&6,!1%!:37/36!7/&!

2%1M&.7316! -22-%-7(,!T!A&.19&,! ,&.16)-%Nz! :/-7!9-77&%,!3,!7/&!%&'-7316-'!X3&')!7/-7!&9&%R&,!

7/%1(R/!'3R/74!915&9&674!-6)!,2-73-'!&6.1(67&%#!

J!X(%7/&%!)39&6,316!1X!/&%!2%-.73.&4!u2%367&)!.36&9-4w!7%-6,'-7&,!91536R!39-R&,!3671!,73''!X1%9,!

T!2%367&)!2-R&,!-6)!-%73,7!A11;,!T!7/-7!&D7&6)!7/&!.36&9-73.!1%R-63,9!A&N16)!2%1M&.7316#!0/&,&!

:1%;,!12&%-7&! -,!u21%7-A'&! .36&9-4w!%&X%-936R!7/&!X3'9! ,7%32! -,! -! ,2-73-'!1AM&.7!7/-7! .-6!A&!

/-6)'&)4!.-%%3&)4!-6)!%&T%&-)#!I4$&%.>(,$&.:5!A&.19&,!-617/&%!2'-6&!1X!9167-R&4!:/&%&!7/&!

7&921%-'37N!1X!7/&!91536R!39-R&,!3,! ,(,2&6)&)!N&7!%&7-36,! '-7&67!217&673-'!7/%1(R/!9-7&%3-'!

7%-.&#! 0/&! 91536R! 39-R&,! A&.19&! ,73'',! :/3'&! %&7-3636R! 7&921%-'! 217&673-'4! ,(RR&,736R! 7/-7!

.36&9-!2&%,3,7,!617!16'N!-,!2%1M&.7316!A(7!-,!9&91%N4!7%-.&4!-6)!.16.&27(-'!,7%(.7(%&#!

!

!
)*+,&'. "e2+("`(1<(-"D+:9)9>$<)5*:9'+5-"V.+&.'"23"#2%)&',21(14"D1)"^(61&<-"BXBO:"c02)261(,0"<4"L('$1"{$|$}-"
/2*.'&%)$%6")0&"+,()$(5"$%+)(55()$2%"23"3$5'"(+"(%"(1*0$)&*).1(5"'&/$.':"

!



!

!
!

!
RC!

!
)*+,&'/ "e2+("`(1<(-"D+:9)9>$<)5*:9'+5-"V.+&.'"23"#2%)&',21(14"D1)"^(61&<-"BXBO:"c02)261(,0"<4"L('$1"{$|$}: '

!

\]@#*0&0!)3*&;#!#,!?@#+3#%!7/#2+32&!

0-;&6! 71R&7/&%4! 7/&,&! 2%-.73.&,! T! -7! 7/&! 367&%,&.7316! 1X! -%73,73.! %&,&-%./! -6)! 9-7&%3-'!

&D2&%39&67-7316!T!)&916,7%-7&!7/-7!9167-R&4!:/&6!&D2-6)&)!A&N16)!7/&!,.%&&64!%&.16X3R(%&,!

.36&9-73.! &D2&%3&6.&! -,! -%./37&.7(%-'! -6)! 2/&619&61'1R3.-'#! Q167-R&! A&.19&,!-! ,2-73-'!

2%-.73.&G!:5%.4$5#4!36!37,!&92/-,3,!16!.&''('13)4!2%1M&.73164!-6)!9&./-63.-'!,1(6)z!5@@.,%$O.4!36!

37,!2%1)(.7316!1X!,&6,1%3-'!367&6,373&,!15&%!6-%%-735&!.1/&%&6.&z!-6)!4.#5%$;&5#4!36!37,!.-2-.37N!71!

,37(-7&!7/&!53&:&%\,!A1)N!:37/36!7/&!.36&9-73.!-22-%-7(,#!

P36&9-!61!'16R&%!%&,3)&,!,1'&'N!:37/36!7/&!,&'XT.167-36&)!91536R!39-R&#!?7!(6X1'),!7/%1(R/!7/&!

.192'&D!%&'-7316,!A&7:&&6!A1)3&,4!9-./36&,4!'3R/74!9&91%N4!-6)!,2-.&#!?7!3,!617!9&%&'N!:-7./&)!

A(7! '35&)4! 6&R173-7&)4! -6)! ,2-73-''N! 36/-A37&)#! ?6! 7/3,! ,&6,&4! 7/&! 91536R! 39-R&! 36X1%9,!

-%./37&.7(%-'! &D2&%3&6.&! 617! 7/%1(R/! %&2%&,&67-73164! A(7! 7/%1(R/! 7/&! &9A1)3&)! )N6-93.,! 1X!

2&%.&273164!7&921%-'37N4!-6)!,2-73-'!-77&67316#!

U%(61! -%R(&,! 7/-7! u.167&921%-%N! -%7! 3,! 93636R4! %&,/-236R4! -6)! .3%.('-736R! -6! -%./35&! 1X!

.36&9-73.!&D2&%3&6.&,w!bU%(61!36!U(''!d!$--,./&4!*B""G!I"c#!0/&!&D2&%3&6.&!1X!.36&9-!7/(,!



!

!
!

!
RN!

.16736(-''N! 93R%-7&,! -.%1,,! 9&)3-! -6)! &653%169&67,#! J,! &-%'N! .36&9-! -6)! 21,7T.36&9-!

.165&%R&4!:/-7!&9&%R&,!3,!617!7/&!)3,-22&-%-6.&!1X!.36&9-!A(7!-!537-'!7%-6,37316!9-%;&)!AN!7/&!

16R136R!2-,,-R&!-6)!7%-6,X1%9-7316!1X!,.%&&6!,(%X-.&,#!

!

4[->! 5'*+#6&!3*!+9&!86&!'(!O363+#%!?@#+3#%3+3&,!

0/&! )3-'1R(&!A&7:&&6! -%./37&.7(%&! -6)!X3'9!36373-7&)!AN!7/&! /3,71%3.-'! -5-67TR-%)&,!%&9-36,!

.16.&27(-''N! 537-'4! N&7! 37,! 91)&,! 1X! 12&%-7316! /-5&! A&&6! X(6)-9&67-''N! 7%-6,X1%9&)#!C-%'N!

7:&673&7/T.&67(%N!&D2&%39&67,!AN!X3R(%&,!,(./!-,!C3,&6,7&364!_&%7154!-6)![&!P1%A(,3&%!X%-9&)!

7/3,!%&'-7316,/32!7/%1(R/!2%36.32'&,!1X!9167-R&4!915&9&674!-6)!7/&!.36&9-73.!-%73.('-7316!1X!

,2-.&#!?6!7/&!.167&921%-%N!)3R37-'!.16)373164$&!-%./37&.7(%-'!&D2&%3&6.&!3,!36.%&-,36R'N!,/-2&)!

AN!/NA%3)!53,(-'!&653%169&67,!T!399&%,35&!,39('-7316,4!-'R1%37/93.!367&%X-.&,4!2-%73.32-71%N!

2'-7X1%9,4! -6)!6&7:1%;&)! -%./35&,#!0/&,&!&653%169&67,!X1%&R%1(6)!7&921%-'37N4!2&%.&273164!

-6)!6-%%-735&!36!6&:!-6)!1X7&6!(6&D2&.7&)!:-N,4!%&.16X3R(%36R!7/&!,2-73-'! '1R3.!1X!9167-R&#!

0/&! .36&9-73.! (6)&%,7-6)36R! 1X! ,2-.&! 2&%,3,7,4! A(7! 37,! 9-63X&,7-7316,! /-5&!&D2-6)&)! X%19!

&D2&%39&67-'! X3'9! -6)! 91)&%63,7! -%./37&.7(%-'! 2%-.73.&! 3671! 7/&! 2&%5-,35&4! 9&)3-T,-7(%-7&)!

&653%169&67,!1X!&5&%N)-N!'3X&#!

Q167-R&! /-,! .16,&Y(&67'N! &51'5&)! 3671! -! .%373.-'! ,2-73-'! -6)! &23,7&91'1R3.-'! 2%-.73.&! 7/-7!

7%-6,.&6),! )3,.32'36-%N! A1(6)-%3&,#! L6.&! R%1(6)&)! 36! 7/&! ,&Y(&6.36R! -6)! %/N7/93.!

1%R-63,-7316!1X!91536R!39-R&,4!37!61:!12&%-7&,!-,!-!R&6&%-735&!'1R3.!&9A&))&)!:37/36!)3R37-'!

9&)3-! ,N,7&9,#! ?7! ,7%(.7(%&,! 7/&! 2%1)(.7316! 1X! ,2-73-'! 6-%%-735&,4! ,&6,1%3-'! &6.1(67&%,4! -6)!

)N6-93.! &653%169&67,! 7/-7! A'(%! )3,736.7316,! A&7:&&6! 2/N,3.-'! -6)! 53%7(-'! )19-36,#!?6! 7/3,!

&D2-6)&)! ,&6,&4! -%./37&.7(%&! 37,&'X! 9-N! A&! (6)&%,711)! -,! -! .36&9-73.! 9&)3(9! T! 16&! 7/-7!

./1%&1R%-2/,! 53,(-'4! 7&921%-'4! -6)! -XX&.735&! &D2&%3&6.&! 7/%1(R/! 2%1.&,,&,! 1X! 7&./61'1R3.-'!

9&)3-7316#!

?6!21,7T.36&9-73.!.167&D7,4!9167-R&!617!16'N!X-.3'37-7&,!,2-73-'!&D2'1%-7316!A(7!-',1!,7%(.7(%&,!

2&%.&27316! -6)! 9&)3-7&,! &D2&%3&6.&! :/3'&! %&5&-'36R! 7/&! 3)&1'1R3.-'! X%-9&:1%;,!&9A&))&)!

:37/36! .167&921%-%N! 9&)3-! &.1'1R3&,#! Q1A3'&! 367&%X-.&,4! 6-53R-A'&! -%./35&,4! 53%7(-'! -6)!

!
$&" L$6$)(5" )&*0%2526$&+" +$).()&/" A$)0$%" *2%)&',21(14" '&/$(" &*2526$&+-" $%*5./$%6" ,5()321'" $%31(+)1.*).1&+-"
%&)A21W&/"*$1*.5()$2%-"(%/"%&A"321'+"23"/$6$)(5"(1*0$9(5",12/.*)$2%:"
"



!

!
!

!
RO!

-(R9&67&)!&653%169&67,4!-6)!,1.3-'!9&)3-!2'-7X1%9,!7%-6,X1%9!,2&.7-71%,/32!3671!-6!&9A1)3&)!

-6)! 367&%-.735&! 2%-.73.&#! 0/&! 12&%-7316,! 1X! ,.%1''36R4! ,:3236R4! '11236R4! -6)! -'R1%37/93.!

%&.1921,37316!X(6.7316!-,!X1%9,!1X(,;&%$&7;7-(.>$%$&'4!";-$%$;&$&'(7-.4-(5-(5,%$O.("54%$,$"5&%-!

T!.1T-(7/1%,!T!36!7/&!.16,7%(.7316!1X!,2-73-'!-6)!53,(-'!,&Y(&6.&,#!W2-73-'!'&R3A3'37N!7/(,!A&.19&,!

.16736R&67! (216! .192(7-7316-'! 1%)&%36R4! %-3,36R! .%373.-'! Y(&,7316,! %&R-%)36R!57%2;4-2$"<(

,;&%4;#<(5&>(%2.(";#$%$,-(;@(O$-75#(,7#%74.#!

]37/36!,(./!/N2&%T9&)3-7&)!&653%169&67,4!:;&%5'.(.:.4'.-(5-(5(O.4&5,7#54(:;>.(;@(.O.48>58(

-"5%$5#( "4;>7,%$;&#! ?7! ,/-2&,! /1:! X%-R9&67&)! 53,(-'! 9-7&%3-'! T! 39-R&%N! T! 3,! -,,&9A'&)4!

.3%.('-7&)4! -6)! 36/-A37&)4! -6)! /1:! .('7(%-'! 9&91%N! 3,! .16736(1(,'N! %&.16X3R(%&)! 7/%1(R/!

2%1.&,,&,!1X!,&'&.73164!%&.19A36-73164!-6)!)3,7%3A(7316#!9$'$%5#(:;&%5'.($-(%2.4.@;4.(&;(#;&'.4(

:.4.#8(5(%.,2&$d7.(G7%(5(,;&>$%$;&l-!2&%5-,35&!91)&!1X!1%R-63,36R!-77&673164!;61:'&)R&4!-6)!

&D2&%3&6.&#!

Q167-R&!9(,7!.16,&Y(&67'N!A&!(6)&%,711)!617!16'N!-,!-!X1%9-'!2%36.32'&!A(7!-,!A17/!-!,7#%745#(

#;'$,(5&>(5(>.-$'&(:.%2;>;#;'8#!+-7/&%!7/-6!%&2%&,&6736R!-!)3%&.7!7&./63.-'!7%-6,X&%!X%19!X3'9!

71!-%./37&.7(%&4!37!12&%-7&,!-,!-6!&23,7&91'1R3.-'!91)&'!7/%1(R/!:/3./!,2-73-'!6-%%-735&,!.-6!A&!

,7%(.7(%&)! -6)! ./1%&1R%-2/&)! &9A1)3&)! &D2&%3&6.&#! J,! -! )&,3R6! ,7%-7&RN4! 37! 36X1%9,!

.167&921%-%N! -%./37&.7(%-'! 2%-.73.&,! 7/-7! %&'N! 16! ,39('-73164! 2-%-9&7%3.! 91)&''36R4! -6)!

7&921%-'! 53,(-'3,-73164! -''! 1X! :/3./! X1%&R%1(6)! ,&Y(&6.36R4! X%-936R4! -6)! &D2&%3&673-'!

(6X1')36R#!J,!-! .%373.-'!X%-9&:1%;4!37!&6-A'&,!7/&!367&%%1R-7316!1X!)3R37-'!36X%-,7%(.7(%&,!-6)!

7/&3%! 3)&1'1R3.-'! &XX&.7,4! %&5&-'36R! /1:! ,2-73-'! &D2&%3&6.&! 3,! .16)37316&)! AN! 367&%X-.&,4!

-'R1%37/9,4!-6)!%&R39&,!1X!53,(-'!9&)3-7316#!

]37/36!7/&!.165&%R&6.&!1X!-%./37&.7(%&4!.36&9-4!-6)!.192(7-7316-'!9&)3-4!9167-R&!2&%,3,7,!-,!

-!)N6-93.!.16.&27(-'!-6)!12&%-735&!X%-9&:1%;!.-2-A'&!1X!,(,7-3636R!2'(%-'!-6)!/NA%3)!,2-73-'!

39-R36-%3&,#! Z1! '16R&%! .16X36&)! 71! 7/&! )19-36! 1X! X3'94! 37! .16,737(7&,! -6!.--.&%$5#( %;;#( @;4(

7&>.4-%5&>$&'( 5&>( "4;>7,$&'( -"5%$5#( .V".4$.&,.(36! 7/&! 21,7T)3R37-'! -R&4! 21,3731636R!

54,2$%.,%74.(5-(5(:.>$5%.><(%.:";45#<(5&>(5@@.,%$O.("45,%$,.#!

!

!

!



!

!
!

!
RP!

4[-C!)'*2%1,3'*F!5'*+#6&!#*0!+9&!\]@#*0&0!:3&%0!'(!?@#+3#%!7/#2+32&!

J.%1,,!7/&!7/&1%&73.-'!7%-M&.71%3&,!&D-936&)!T!X%19!7/&!9-7&%3-'3,7!365&,73R-7316,!1X!7/&!W153&7!

-5-67TR-%)&4! 7/%1(R/! C3,&6,7&36\,! .16.&27! 1X! -%./37&.7(%-'! 9167-R&! -6)! [&! P1%A(,3&%\,!

2%19&6-)&! -%./37&.7(%-'&4! 71! 7/&! &9A1)3&)! -6)! -XX&.735&! X%-9&:1%;,! )&5&'12&)! AN! U%(614!

P1'1936-4!8%3&)A&%R4!{1)&%4!-6)!W73&%'34!-6)!X36-''N!71!&D2-6)&)!.36&9-!-6)!21,7T)3R37-'!9&)3-!

&653%169&67,!T!9167-R&!.16,3,7&67'N!&9&%R&,!-,!-!91)&!1X!7/36;36R4!2&%.&3536R4!-6)!2%1)(.36R!

,2-.&#! ?7! 12&%-7&,! -,! -! '1R3.! 1X! ,2-73-'! ,&Y(&6.36R! 7/-7! 7%-6,.&6),! )3,.32'36-%N! A1(6)-%3&,4!

'36;36R!.36&9-73.!6-%%-73164!-%./37&.7(%-'!&D2&%3&6.&4!-6)!.('7(%-'!9&91%N!b,&&!83R#!"Kc#!

0/%1(R/1(7!7/&!7:&673&7/!.&67(%N4!9167-R&!-%73.('-7&)!)3,.16736(37N4!915&9&674!-6)!7&921%-'!

.192'&D37N#!?6!.167&921%-%N!)3,.1(%,&4!37!)&X36&,!-!A%1-)&%!X3&')!1X!,2-73-'!12&%-7316,!,7%(.7(%&)!

7/%1(R/!M(D7-21,373164!%/N7/94!-6)!7&921%-'!91)('-73164!-6)! ,&Y(&673-'!1%R-63,-7316#!0/&,&!

2%36.32'&,!&D7&6)!X%19!7/&! .36&9-73.! .(7!71!7/&! -%./37&.7(%-'!2%19&6-)&! -6)!X%19! -6-'1R(&!

39-R&! .16,7%(.7316!71!367&%X-.&TA-,&)!6-53R-7316! :37/36! .167&921%-%N!53,(-'! .('7(%&#!J7!37,!

.1%&4!9167-R&!X1%&R%1(6),!7/&!%&'-7316-'!.16)37316,!7/%1(R/!:/3./!,2-73-'!9&-636R!3,!2%1)(.&)#!

J,!-!2&%.&27(-'!X%-9&:1%;4!9167-R&!,(221%7,!-6!&9A1)3&)!-6)!9('73,&6,1%N!(6)&%,7-6)36R!1X!

,2-.&#! ?6,3R/7,! X%19! U&6M-9364! C3,&6,7&364! $-''-,9--4! U%(614! -6)! W73&%'3! .165&%R&!36!

&92/-,3,36R!7/-7!,2-73-'!&D2&%3&6.&!3,!617!2-,,35&'N!%&.&35&)!A(7!-.735&'N!-,,&9A'&)!T!&9&%R36R!

7/%1(R/! 915&9&674! ,7%(.7(%&)! 7/%1(R/! -77&673164! -6)! .16736(-''N! %&.16,7%(.7&)! 7/%1(R/!

9&91%N4!9&)3-73164!-6)!7&./61'1R3.-'!.16)37316,#!

]37/36! 7/&! 21,7T)3R37-'! .16)373164! 7/&,&! %&'-7316-'! 2%1.&,,&,! -%&! 367&6,3X3&)!AN! 6&7:1%;&)!

39-R&%N!-6)!-'R1%37/93.!,N,7&9,!7/-7!36.%&-,36R'N!1%R-63,&!,2-73-'!2&%.&27316!-6)!1%3&67-7316#!

J,! -%R(&)!AN!W7&N&%'4!S3-66&7734! -6)!_3%3'314! .167&921%-%N!39-R&,! )1!617!9&%&'N!%&2%&,&67!

,2-.&!A(7!-.735&'N!2-%73.32-7&!36!37,!2%1)(.73164!91)('-736R!/1:!A1)3&,!915&!-6)!367&%-.7!:37/36!

9&)3-7&)!&653%169&67,#!P36&9-73.! -6)! -%./37&.7(%-'! ,N,7&9,!7/(,!12&%-7&! -,!367&%)&2&6)&67!

X1%9,!1X!,2-73-'!9&)3-7316!,7%(.7(%&)!7/%1(R/!2%1.&,,&,!1X!X%-936R4!,&Y(&6.36R4!-6)!2%1M&.7316#!

CD2-6)&)! .36&9-! 2%-.73.&,! X(%7/&%! )&916,7%-7&! 2&%X1%9-735&! )39&6,316,! 1X! 9167-R&4!

2%1)(.36R!&653%169&67,!36!:/3./!53&:&%,!2/N,3.-''N!.1T36/-A37!.36&9-73.!,7%(.7(%&,#!

?6!7/3,!.167&D74!9167-R&!-',1!%&.16X3R(%&,!7/&!%&'-7316,/32!A&7:&&6!39-R&4!1AM&.74!-6)!,(AM&.7#!

V%-:36R!16!U&6M-936\,!%&X'&.7316,!16!5745!-6)!9-7&%3-'37N!-'16R,3)&!W7&N&%'\,!.16.&27!1X!7/&!!



!

!
!

!
RQ!
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23"$'(6$%()$2%-"W%2A5&/6&-"(%/"&'2)$2%"$%"1&+,2%+&")2")0&"*$%&'()$*"&=,&1$&%*&:!
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)*+,&(/"Y$5'"+)$55+"312'"Z)9>5$48$<+5)&+"[!SRQ\-"/$1&*)&/"<4"k$'"k&%/&1+:"D.)021J+"*255(6&:"

!

0/&! -".,%5%;4*-( ".4,."%75#( ";-$%$;&!T! :/&7/&%!36! -! .36&9-4! -! )19&,73.! ,&7736R4!1%! -!91A3'&!

53&:36R!.167&D7!b,&&!83R#!*Ic!T!-6./1%,!.36&9-73.!&D2&%3&6.&!36!-!,37(-7&)!A1)3'N!.16)37316#!0/&!

,.%&&6! A&.19&,! 7/&! ';,7-( ;@( $:5'$&548( $&O.-%:.&%4! X(6.731636R! -,! 7/&! ,2-73-'! u/&%&w! 1X!

2&%.&27(-'! -77&67316!T!%2.( "#5,.( e2.4.(%2.( '5T.(>e.##-(T! :/3'&!;@@b-,4..&( -"5,.(3,! 9&67-''N!

%&.16,7%(.7&)!-,!-!,(%%1(6)36R!u7/&%&w!7/-7!&D7&6),!-6)!.192'&7&,!7/&!>$.'.%$,(e;4#>!A&N16)!

:/-7!3,!53,(-''N!2%&,&67&)!bS-%)3&,4!"@@<c#!

]37/36! 7/&! 15&%-''! ,N,7&9! 1X! .36&9-73.! ,2-73-'37N4!%2.( -"5,.( ;@( %2.( -".,%5%;4(2&%X1%9,! -6!

$&%.'45%$O.(@7&,%$;&#!?7!A36),!.36&9-71R%-2/3.4!)3&R&73.4!-6)!6-%%-735&!%&R39&,!3671!-!.1/&%&67!

&D2&%3&673-'!:/1'&4!7%-6,X1%936R!7&./63.-'!1%R-63,-7316!-6)!%&2%&,&67-7316-'!,7%(.7(%&!3671!'35&)!

,2-73-'!&D2&%3&6.&#!K$&.:5%$,(-"5,.(%27-(G.,;:.-(@7&>5:.&%5##8($&%.4"4.%$O.(5&>("54%$,$"5%;484!

&9&%R36R!7/%1(R/!7/&!,2&.7-71%\,!-.735&!,N67/&,3,!1X!9('732'&!,2-73-'!'-N&%,#!

!

>[C[<! i9E!O3&6&+32!?@#2&!5#++&/,!5',+!('/!8/293+&2+1/#%!.*e13/E!

]/3'&!S-%)3&,\!X1(%!,2-73-'!%&R39&,!.1''&.735&'N!,7%(.7(%&(,$&.:5%$,(-"5%$5#$%84!7/3,!)3,,&%7-7316!

2%353'&R&,(>$.'.%$,(-"5,.(T!-"5,.(5-(.&O$4;&:.&%!T!X1%!37,!2-%73.('-%!%&'&5-6.&!71!-%./37&.7(%-'!

36Y(3%N#! n6'3;&( ,$&.:5%;'45"2$,( -"5,. ! b7/&! 36,737(7316-'! )3,21,373Xc4( &5445%$O.( -"5,.(b7/&!

1%R-63,-7316!1X! -.7316c4!1%!-".,%5%;4( -"5,.(b7/&! )19-36!1X!2&%.&27(-'!&6R-R&9&67c4!>$.'.%$,(

-"5,. ! &6R-R&,! )3%&.7'N! :37/! 7/&! ,2-73-'! &653%169&67,! T! 7/&! 9-7&%3-'4! -791,2/&%3.4! -6)!

-%./37&.7(%-'(.16)37316,! 7/-7! X3'9,! .16,7%(.74! 7%-6,X1%94! -6)! %&367&%2%&7#! ]37/36! 7/&!>$.'.%$,(

4.'$:. 4! -%./37&.7(%-'! ,&7736R,! -%&! -%73.('-7&)! 7/%1(R/! .36&9-73.! 12&%-71%,! ,(./! -,! X%-936R4!

9167-R&4!.-9&%-!915&9&674!,1(6)4!-6)!-791,2/&%3.!91)('-7316#!P36&9-!7/(,!12&%-7&,!-,!-!

#5G;45%;48(@;4(-"5%$5#(%2$&P$&'4!&D2'1%36R!5-%3-7316,!36! ,.-'&4!1%3&67-73164!%/N7/94!-6)! -XX&.7!
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7/-7!&D7&6)!A&N16)!7/&!.16,7%-367,!1X!A(3'7!X1%9#!0/%1(R/!,(./!12&%-7316,4!X3'9!%&5&-',! /1:!

&653%169&67,!.-6!A&!367&6,3X3&)4!)&,7-A3'3,&)4!1%!9-)&!2&%.&27(-''N!-6)!.('7(%-''N!9&-636RX('!

36!6&:!:-N,#!

81.(,36R!16!>$.'.%$,(-"5,.( -2$@%-(54,2$%.,%745#(5&5#8-$-(G.8;&>(d7.-%$;&-( ;@(4."4.-.&%5%$;&4!

21,3731636R!@$#:( 5-( 5( "4;>7,.4( ;@( -"5%$5#( .&O$4;&:.&%-! 7/-7! ,/-2&! 91)&,! 1X! 36/-A37-73164!

2&%.&273164! -6)! 367&%2%&7-7316#! Q&7/1)1'1R3.-''N4! 7/3,! &92/-,3,! &,7-A'3,/&,! 7/&!2%39-%N!

-6-'N73.-'! )19-36! X1%! 7/&! X%-9&:1%;! )&5&'12&)! 36! 7/&!X1''1:36R! ./-27&%,4! :37/36! :/3./!

,$&.:5%$,( -"5,.! 3,! )&X36&)! -6)! -!%5V;&;:8( ;@( 54,2$%.,%74.*-( ;".45%$O.( 4;#.-! 3,! &'-A1%-7&)!

bP/-27&%!_?c#!

"'H#/0,!+9&!O&(3*3+3'*!'(!)3*&;#+32!?@#2&!!

J.%1,,! 7/&,&! X1(%! %&R39&,4!,$&.:5%$,( -"5%$5#$%8! &9&%R&,! 617! -,! -! ,36R'&! %&2%&,&67-7316-'!

.-7&R1%N!A(7!-,!-!%&'-7316-'!,N,7&9!)3,7%3A(7&)!-.%1,,!-22-%-7(,4!:1%')4!6-%%-735&4!-6)!,2&.7-71%#!

P36&9-71R%-2/3.! ,2-.&! .16)37316,! 2&%.&27316z! )3&R&73.! ,2-.&! .16,7%(.7,! -! ,2-73-'! :1%')z!

6-%%-735&!,2-.&!1%R-63,&,!37,!-.735-7316z!-6)!%2.(-"5,.(;@(%2.(-".,%5%;4(367&R%-7&,!7/&,&!'-N&%,!

7/%1(R/! .1R63735&4! -XX&.735&4! -6)! 39-R36-735&! &6R-R&9&67#! P36&9-73.! ,2-.&! 3,! 7/(,!

-$:7#%5&.;7-#8(:5%.4$5#(5&>(O$4%75#<!,;&-%47,%.>(5&>($&@.44.><(4."4.-.&%.>(5&>(.V".4$.&,.>#!

0/3,!'-N&%&)!1671'1RN!2%153)&,!7/&!.16.&27(-'!X1(6)-7316!X1%!7/&!)&X3637316!1X!.36&9-73.!,2-.&!

)&5&'12&)!36!7/&!X1''1:36R!,&.7316#!

!

>[<! \]@#*03*6!c#/03&,h!8/+321%#+3'*!'(!)3*&;#+32!?@#2&F!M3e130!)3*&;#+32!?@#2&!

!!

u8'(3),!7%-5&'!&-,3'N#!0/&N!vX'1:\4!v,23''\4!v%(6!1(7\!•…€!(6'3;&!,1'3),4!7/&N!-%&!617!&-,3'N!

,7122&)w!bU-(9-64!*BBBG!*c#!

!

U-(9-6\,! b*BBBc! 617316! 1X( #$d7$>$%8%*! 2%153)&,! -! 2%1)(.735&! X%-9&:1%;! X1%! (6)&%,7-6)36R!

,;&%.:";4548(,$&.:5%$,(-"5%$5#$%8`!?X!7/&!,2-73-'!%&R39&,!3)&673X3&)!AN!S-%)3&,!)&,.%3A&!/1:!

.36&9-73.! ,2-.&!3,!1%R-63,&)4!7/&! .16.&27!1X!#$d7$>( ,$&.:5%$,( -"5,.! -))%&,,&,!7/&!>.'4..( ;@(

!
%*!;3!&(154"'2/&1%$)4"8")0&"54/);$3(:5+"8"A(+"612.%/&/"$%"21/&1-",1&/$*)(<$5$)4"(%/")0&",12'$+&"23"(%"())($%(<5&"
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-"5%$5#(-%5G$#$%8! :37/36!7/1,&!%&R39&,#!+-7/&%!7/-6! -22&-%36R!X3D&)4! .16736(1(,4!1%!.1/&%&674!

.36&9-73.! &653%169&67,! 36.%&-,36R'N! 12&%-7&! 7/%1(R/! .16)37316,! 1X! 7%-6,X1%9-73164!

X%-R9&67-73164!-6)!36,7-A3'37N#!!

!

?6!7/3,!,&6,&4(#$d7$>(,$&.:5%$,(-"5,.%'!)1&,!617!.16,737(7&!-!X3X7/!,2-73-'!%&R39&!A(7!-6!5>>$%$;&5#(

5&5#8%$,5#(>$:.&-$;&(7/-7!.(7,!-.%1,,!.36&9-71R%-2/3.4!)3&R&73.4!6-%%-735&4!-6)!,2&.7-71%!,2-.&,#!

?7!)&,.%3A&,!,2-73-'!.16X3R(%-7316,!7/-7!%&,3,7!2&%9-6&6.&!-6)!,7-A'&!1%3&67-73164!X1%&R%1(6)36R!

2%1.&,,&,!1X!9(7-73164!)3,.16736(37N4!-6)!%&'-7316-'!%&.16X3R(%-7316#!!

!

M3$&/#+3'*!'(!*#//#+3K&!,+/12+1/&,!#*0!+&;@'/#%!,&e1&*2&,!

!

[3Y(3)37N! 9-63X&,7,! 7/%1(R/! ,&5&%-'!,$&.:5%$,( ;".45%$;&-G! ,/3X736R! ,.-'&,! -6)! (6,7-A'&!

R&19&7%3&,z! 7&921%-'! %(27(%&,! -6)! 616T'36&-%! 9167-R&z! /NA%3)! &653%169&67,! .19A3636R!

2/N,3.-'!-6)!53%7(-'!&'&9&67,z!-6)!,2-.&,!7/-7!)3,,1'5&4!X%-R9&674!1%!%&-,,&9A'&!-.%1,,!.(7,#!

0/&,&! &653%169&67,! &9&%R&! X%19! 7/&!-8&%2.-$-( ;@( 2.%.4;'.&.;7-( @45':.&%-! T! %&.1%)&)!

'1.-7316,4! .16,7%(.7&)! ,&7,4! )3R37-'!&'&9&67,4! -6)!2&%.&27(-'!36X&%&6.&!T!3671!2%153,316-'! -6)!
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!
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b7/&!9&67-''N!.16,7%(.7&)!:/1'&c#!)$d7$>(,$&.:5%$,(-"5,.(367&6,3X3&,!7/3,!2%1.&,,G!.16736(37N!3,!

61! '16R&%!-,,(9&)!A(7!-.735&'N!%&.16,7%(.7&)!AN!7/&!,2&.7-71%!X%19!)3,.16736(1(,!-6)!1X7&6!

.167%-)3.71%N! &'&9&67,#! Q167-R&4! :/&7/&%! X1%9-'! 1%! ,2-73-'4! A&.19&,! -! 2%39-%N! -R&67! 1X!

X'(3)37N4!)3,,1'536R!,7-A'&!%&'-7316,!-6)!&6-A'36R!6&:!,2-73-'!-,,1.3-7316,#!

!

81%!-%./37&.7(%-'!36Y(3%N4!#$d7$>(,$&.:5%$,(-"5,.!3,!,3R63X3.-67!A&.-(,&!37!%&5&-',!&653%169&67,!

-,! 9(7-A'&! %-7/&%! 7/-6! X3D&)#! U(3')36R,4! 367&%31%,4! -6)! '-6),.-2&,! 9-N! -22&-%! .192%&,,&)4!

&D2-6)&)4! )3,2'-.&)4! 1%! 7%-6,X1%9&)! -..1%)36R! 71! 6-%%-735&4! 2&%.&27(-'4! 1%! 7&./61'1R3.-'!

.16)37316,#( K$&.:5( %27-( ;".45%.-( 5-( 5( -".,7#5%$O.( @$.#>(36! :/3./! ,2-73-'! ,7-A3'37N! 3,! 7&,7&)4!

!
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)&,7-A3'3,&)4! 1%! %&39-R36&)! A&N16)! 7/&! .16,7%-367,! 1X! 9-7&%3-'! .16,7%(.7316#! 0/3,!.16)37316!

%&,16-7&,! :37/! A%1-)&%! .('7(%-'! -6)! &653%169&67-'! 7%-6,X1%9-7316,! 7/-7! ./-''&6R&! 7/&!

2&%9-6&6.&!1X!7/&!A(3'7!&653%169&674!-'7/1(R/!36!.36&9-73.!X1%9!7/&,&!36,7-A3'373&,!-%&!&D2'1%&)!

2%39-%3'N!7/%1(R/!2&%.&27(-'!-6)!6-%%-735&!9&-6,#!

!

0/&! X'(3)37N! 1X! ,(./! &653%169&67,! -',1! /-,!:&.:;&$,( $:"#$,5%$;&-#! UN! %&.16X3R(%36R! %&-'!

'1.-7316,!7/%1(R/!X%-R9&67&)4!'-N&%&)4!1%!,2&.('-735&!,2-73-'!.16,7%(.7316,4!.36&9-!.-6!X(6.7316!

-,!- (@;4:(;@(,;7&%.4b54,2$O.!7/-7!2%&,&%5&,!-791,2/&%&,4!,2-73-'!2%-.73.&,4!-6)!&653%169&67-'!

.16)37316,!7/-7!9-N!A&!7%-6,3&67!1%!7/%&-7&6&)#!?6!7/3,!,&6,&4!'3Y(3)!.36&9-73.!,2-.&!%&.1%),!617!

,7-A'&!X1%9,!A(7!7/&!7&921%-'!-6)!&D2&%3&673-'!7%-.&,!1X!,2-73-'!7%-6,X1%9-7316#!

!

?6!7/&! .167&D7!1X!7/3,!%&,&-%./4(#$d7$>( ,$&.:5%$,( -"5,.(%2.4.@;4.(>.@$&.-(%2.(%2$4>(5&5#8%$,5#(

>$:.&-$;&( ;@( ,$&.:5%$,( -"5%$5#$%8M( %2.( >.'4..( ;@( -"5%$5#( -%5G$#$%84! %-6R36R! X%19! ,7-A'&! -6)!

.16736(1(,! &653%169&67,! 71! X%-R9&67&)4! X'(3)4! -6)! )N6-93.-''N! %&.16X3R(%&)! ,2-73-'! X3&'),#!

01R&7/&%! :37/! ,2-73-'!%&R39&! -6)!&D2&%3&673-'!367&6,37N4!7/3,! )39&6,316!X1%9,!7/&! -6-'N73.-'!

X%-9&:1%;!7/-7!,(221%7,!7/&!7-D1619N!)&5&'12&)!36!P/-27&%!_?!-6)!-22'3&)!36!P/-27&%!_??#!

!

!

>[<[-! )3*&;#+32!?@#2&!#*0!?&e1&*2&,!'(!.;#6&, !

!!

P/-67-'!J;&%9-6!%&X'&.7,!16!7/&!7&921%-'!.16)37316!1X!.36&9-G!

!

u]/&6!N1(!%&-)!-!7&D74!N1(\%&!36!N1(%!1:6!739&#!0/-7!3,!617!7/&!.-,&!36!X3'9#!?6!X-.74!36!X3'94!

N1(\%&!)1936-7&)!AN!9N!739&w!bJ;&%9-6!36!+1,&64!*BB=c#!

!

+1'-6)!U-%7/&,!,393'-%'N!1A,&%5&)!7/-7!7/&!.36&9-73.!39-R&!/3,71%3.-''N($:";-.>(5(,;&%$&7;7-(

%.:";45#(@#;e!7/-7!'3937&)!7/&!,2&.7-71%\,!X%&&)19!71!367&%5&6&G!u?!-9!617!X%&&!71!,/(7!9N!&N&,w!

bU-%7/&,4!"@>"G!IIc#!V-53)!P-92-6N!b*BBOG!"=^"Ic!-%R(&,!7/-7!7/&!u367&R%-'!X3'9w!T!7/&!A1(6)&)!

91)&!1X! ,2&.7-71%,/32!73&)!71!7/&!7/&-7%&!T!3,!&XX&.735&'N!15&%#! ]/3'&! .167&921%-%N!53&:36R!

7&./61'1R3&,! 61:! -''1:! 53&:&%,! 71! 2-(,&4! %&:36)4! X%-R9&674! X-,7TX1%:-%)4! %&93D4! -6)!

%&)3,7%3A(7&!39-R&,4!7/3,!7&./61'1R3.-'!,/3X7!9-;&,!53,3A'&!-!91%&!X(6)-9&67-'!./-%-.7&%3,73.!1X!

.36&9-73.!2&%.&27316G!%2.(.V".4$.&,.(;@(@$#:(5-(5(-7,,.--$;&(;@(>$-,4.%.(O$-75#(7&$%-(%-7/&%!7/-6!

-,! -!,&-9'&,,!.16736((9#!a-.Y(&,!+-6.3‡%&!b*BB@c!)&,.%3A&,!7/3,!,/3X7!-,!7/&!.:5&,$"5%$;&(;@(
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%2.( -".,%5%;4#! 8%&&)! X%19! 7/&! 2/N,3.-'! -6)! )3,.32'36-%N! -%./37&.7(%&! 1X! 7/&! 9153&! 7/&-7%&4!

,2&.7-71%,! 61:! -.7! -,! -.735&! 2-%73.32-67,4! .167%1''36R! %/N7/94! )(%-73164! ,&Y(&6.&4!-6)!

.3%.('-7316#!J,!V(-%7&!&7!-'#!b*B**G!""c!1A,&%5&4!39-R&,!71)-N!&D3,7!36!-!u.16,7-67!X'1:w!-.%1,,!

2'-7X1%9,! -6)! ,.%&&6,! T! 19632%&,&674! 21%7-A'&4! -6)! 36.%&-,36R'N! &9A&))&)! :37/36! 7/&!

-%./37&.7(%&,!1X!&5&%N)-N!'3X&!b,&&!83R#!*Kc#!

!
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X%-R9&67,!3671!-!.1/&%&67!&D2&%3&673-'!X3&')#!J%./37&.7(%&!:37/36!X3'9!,393'-%'N!R-36,!9&-636R!
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,&6,&4( ,$&.:5%$,( -"5,.( @7&,%$;&-( 5-( 5&( 5#%.4&5%$O.( -"5%$5#( 54,2$O.! 7/-7! %&.1%),! &D2&%3&673-'!
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K$&.:5%$,(-"5,.!7/(,!.16,737(7&,!7/&!2%39-%N!1AM&.7!1X!-6-'N,3,!36!7/3,!%&,&-%./4!(6)&%,711)!617!

-,!-!X3'9&)!'1.-7316!1%!6-%%-735&!,&7736R!A(7!-,!-!9('73'-N&%&)!,2-73-'!.16)37316!2%1)(.&)!7/%1(R/!
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!

0/3,!)&X3637316!2%153)&,!7/&!.16.&27(-'!X1(6)-7316!X1%!7/&!-6-'N73.-'!X%-9&:1%;!-6)!7-D16193.!

:1%;! 7/-7! X1''1:,! bP/-27&%,! _?! -6)! _??c4! :/&%&! -%./37&.7(%&! 3,! &D-936&)! -,! -6! 12&%-735&!
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&D-936&,! .36&9-73.! 36TA(3'7! -%./37&.7(%&! -6)! &,7-A'3,/&,! 7/&! X1(6)-7316! X1%!7/&! 7-D1619N!
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9$&A"312'")0&"H,(*&"T&&/5&"+2.1*&/"312'"H&())5&`5266&1+:*2':"

"

J7!7/&!,-9&!739&4!7/3,!/N2&%.36&9-73.!.16)37316(( !.-%%3&,!3)&1'1R3.-'!392'3.-7316,#!UN!1XX&%36R!

-! ,&&936R'N! 717-'3,36R! -6)! (6367&%%(27&)! 53&:4! %&51'536R! %&,7-(%-67,! 2%1)(.&! -6! 3''(,316! 1X!

53,(-'! 9-,7&%N! -6)!1963,.3&6.&4!&./136R!&-%'3&%!2-61%-93.! )3,21,373X,! -6)!7/&3%!2%193,&!1X!

.192%&/&6,35&!,2-73-'!;61:'&)R&#!{&7!7/3,!.16736(37N!3,!9&./-63.-''N!2%1)(.&)4!.N.'3.-'4!-6)!

.-%&X(''N! %&R('-7&)#! 0/&! &D2&%3&6.&! 7/&%&X1%&! %&5&-',! 7/&!,;&-%47,%.>( &5%74.( ;@( ,$&.:5%$,(

".4,."%$;&(-6)!&D21,&,!-%./37&.7(%&\,!.-2-.37N!617!16'N!71!&6-A'&!53,316!A(7!-',1!71!)3,.32'36&!

-6)!,7%(.7(%&!,2&.7-71%,/32#!

!

!

C[-[C! "9&!79&*';&*'*!'(! "#$%&'!()*+,%!!

!

u0/&!.36&9-!1(7T1XT7/&T.36&9-!&D2&%3&6.&!7/-7!9-;&,!(2!,$&n:5(%4;7On(7/&%&X1%&4!3,!

367&%2%&7&)!-,!-6!365&%7&)!.36&9-73.!&D2&%3&6.&4!3#&#!7/&!2/N,3.-'!%&-'37N!3,!&D2&%3&6.&)!

-,!.36&9-!16!7/&!A-,3,!1X!2%&531(,!&D2&%3&6.&,!1X!61%9-735&!.36&9-w!U(''!b*B"<G!"Kc#!

!
(( ">0&"1&9259$%6"1&+)(.1(%)"1&5()&+" )2" *$%&'("<2)0" (33&*)$9&54"8")012.60"&'<2/$&/-" ,04+$*(5"&=,&1$&%*&"8"(%/"
0$+)21$*(554-")012.60"$)+"(1*0$)&*).1(5"(%/",&1*&,).(5"(33$%$)$&+"A$)0",1&8*$%&'()$*"/&9$*&+:";%")0$+"+&%+&-"$)"'2+)"
*52+&54"(5$6%+"A$)0"$''&1+$9&"'&/$("321'+-"3.%*)$2%$%6"(+"("9$+$2%"'(*0$%&"(%/",$*)21$(5"(,,(1().+"*2',(1(<5&"
)2"*$%&'("(%/"$)+",1&8*$%&'()$*"321'+:"
"
"



!

!
!

!
!NB!

?6!E.5O.&( K5&( ?5$%M( 12.( =.O;#O$&'( =.-%5745&%( 5-( K$&n:5( 14;7On4! U(''! b*B"<G! "K^"Oc!

367%1)(.&,! 7/&! .16.&27! 1X!,$&n:5( %4;7On! -,! -6! -6-'N73.-'! X%-9&:1%;! X1%! (6)&%,7-6)36R!

-%./37&.7(%-'! ,37(-7316,! 7/-7! -%&! &D2&%3&6.&)! -,! 392'3.37'N! .36&9-73.#! W/&! ,37(-7&,! 7/&! 617316!

:37/36!:/-7!$-5'&![&53!b*B"*G!=*^=<c!)&,.%3A&,!-,!u%&7%1R%-)&!%&9&)3-73164w() !T!7/&!2%1.&,,!

7/%1(R/!:/3./!7/&!,2&.7-71%\,!2%31%!&D2&%3&6.&!1X!61%9-735&!.36&9-!,/-2&,!7/&!2&%.&27316!1X!

616T.36&9-73.!&653%169&67,#!0/3,!2%1.&,,!3,! '36;&)!71!7/&!A%1-)&%!.16)37316!1X!7/&!uR&6&%-'!

.36&X3.-7316w! 1X! &5&%N)-N! '3X&! 7/-7! 367&6,3X3&)! -X7&%! 7/&! "@IB,#! ]37/36! 7/3,! X%-9&:1%;4! 7/&!

2-61%-93.! 53&:! 1XX&%&)! AN! 7/&! %&51'536R! %&,7-(%-67! )1&,! 617! 9&%&'N! %&X&%&6.&! 1%! %&,&9A'&!

X3'93.!&D2&%3&6.&z!37!3,!-.735&'N!367&%2%&7&)!7/%1(R/!.36&9-73.!9&91%N#!

U(''!&D2'3.37'N!%&'-7&,!,$&n:5(%4;7On!71!Q-%.&'!V(./-92\,!.16.&27!1X!7/&!;GR.%(%4;7On4!36,1X-%!

-,! A17/! 12&%-7&! 7/%1(R/! .167&D7(-'! )3,2'-.&9&67#! {&7! 7/&! 9&./-63,9! )3XX&%,! ,3R63X3.-67'N#!

+-7/&%!7/-6!%&'1.-736R!-6!1AM&.7!3671!-!6&:!.167&D74!,$&n:5(%4;7On!3651'5&,!-!)3,2'-.&9&67!1X!

2&%.&27316G!7/&!,2&.7-71%\,!91)&!1X!,&&36R!,/3X7,!X%19!-6!&5&%N)-N!,2-73-'!%&R3,7&%!71!-!.36&9-73.!

16&#!J,!U(''!1A,&%5&,4!7/&!2/&619&616!1..(%,!:/&6!u.36&9-73.!-6)!2/N,3.-'!%&-'373&,!.1(2'&!

3671!-6!36)3,736R(3,/-A'&!2&%.&27(-'!91)&w!bU(''4!*B"<G!"Kc#!

01!-..1(67!X1%!7/3,!2&%.&27(-'!7%-6,X1%9-73164!U(''!)%-:,!16!]1'XR-6R!W./35&'A(,./\,!b"@>Kc!

617316!1X!2-61%-93.!2&%.&273164!-,!:&''!-,!.36&9-73.!2-%-)3R9,!1X!917316!,(./!-,!7/&!2/-6719!

%3)&4!7/&!%1-)!9153&4!-6)!,39('-7316TA-,&)!9&)3-#!K$&n:5(%4;7On!&9&%R&,!-7!7/&!21367!:/&%&!

2/N,3.-'! 915&9&674! 53,(-'! .16736(37N4! -6)! )(%-7316! %&2%1)(.&! .16)37316,! -,,1.3-7&)! :37/!

.36&9-73.!,2&.7-71%,/32#!0/&!%&,('736R!u.36&9-T1(7,3)&T7/&T.36&9-w!&D2&%3&6.&!9-N!7/&%&X1%&!

A&!(6)&%,711)!-,!-6($&O.4%.>(,$&.:5%$,(,;&>$%$;&4!36!:/3./!2/N,3.-'!%&-'37N!3,!-22%&/&6)&)!5-(

3X!37!:&%&!X3'94!9&)3-7&)!7/%1(R/!7/&!,2&.7-71%\,!-..(9('-7&)!&6.1(67&%,!:37/!X3'93.!X1%9,#!

0/3,! 2&%.&27(-'! ,/3X7! 3,! 7%3RR&%&)! AN! ,2&.3X3.! -%./37&.7(%-'! -6)! 36X%-,7%(.7(%-'! )3,21,373X,! T!

%&51'536R! %&,7-(%-67,4! &'&5-71%,4! &,.-'-71%,4! 91536R! :-';:-N,4! -6)! 17/&%! 9&./-63,9,! 7/-7!

1%R-63,&! 53,316! 7/%1(R/! .167%1''&)! 917316#! ?6! 7/3,! ,&6,&4!,$&n:5( %4;7On! )1&,! 617! )3,2'-.&!

.36&9-! -,! -6!1AM&.7z!%-7/&%4!37!-.735-7&,! .36&9-! -,! -!2&%.&27(-'!X%-9&:1%;!&9A&))&)!36!7/&!

,2&.7-71%#!0/&!&D2&%3&6.&!)&2&6),!16!4.%4;'45>.(4.:.>$5%$;&!T!7/-7!3,4!16!.36&9-73.!9&91%N!

,&)39&67&)!7/%1(R/!2%31%!53&:36R!T!71!%&6)&%!&5&%N)-N!,2-.&!&D2&%3&673-''N!.36&9-73.#!

!
() "e&)1261(/&"1&'&/$()$2%"/&+$6%()&+"$%+)(%*&+"$%"A0$*0"(%"25/&1"'&/$.'"+&&W+")2"(/(,)"21"1&+,2%/")2"("%&A&1"
'&/$.'-"4&)"1&'($%+"+)1.*).1(554"$%*(,(<5&"23"3.554"(++$'$5()$%6")0&"3&().1&+")0()"'(W&")0&"%&A&1"'&/$.'".%$7.&-"
/.&")2"$%0&1&%)",1(*)$*(5-"'()&1$(5-"21")&*0%2526$*(5"5$'$)()$2%+:"
"



!

!
!

!
!NC!

]37/36! 7/&! .167&D7! 1X! 7/3,! )3,,&%7-73164!,$&n:5( %4;7On! )&916,7%-7&,! 7/-7! 7/&! .36&9-73.! 36!

-%./37&.7(%&!9-N!12&%-7&!:37/1(7!)3%&.7!%&X&%&6.&!71!X3'9#!J%./37&.7(%-'!&653%169&67,!A&.19&!

.36&9-73.!:/&6!7/&N!1%R-63,&!2&%.&27316!7/%1(R/!915&9&674!)(%-73164!-6)!53,(-'!,&Y(&6.36R!

36!:-N,!7/-7!%&,16-7&!:37/!'&-%6&)!.36&9-73.!91)&,!1X!,&&36R#!0/&!&9&%R&6.&!1X!,$&n:5(%4;7On(

,(RR&,7,! -! .%(.3-'! %&5&%,-'G! .36&9-73.! 2&%.&27316! 61! '16R&%! )&2&6),! 16! X3'9! A(7!16! 7/&!

,2&.7-71%\,!-..(9('-7&)!53,(-'!9&91%N#!

!

C[-[<! ?@&2+#2%&!#*0!)/3+3e1&F!c'/NE!#*0!+9&!M3;3+,!'(!.;;&/,3K&!^3,3'*!

!

u0/&!.37N4!9-R3.!-6)!X-67-,73.!X%19!-X-%4!61:!-22&-%,!-6!-A,(%)!M(9A'&!1X!,7%-3R/7!'36&,!

1X!:11)4!-!./&-24!/-,73'N!.16,7%(.7&)!71N/1(,&!X1%!7/&!-9(,&9&67!1X!./3')%&6w!bS1%;N4!

"@BOG*c#!

!

0/&!-9A35-'&6.&!1X!,2&.7-.'&!3,!21:&%X(''N!-%73.('-7&)!36!Q-D39!S1%;N\,!.%373.-'!-..1(67!1X!

P16&N! ?,'-6)4! 1X7&6! %&X&%%&)! 71! -,!6;4.>;: 4! 2(A'3,/&)! 36!12.( D&>.".&>.&%! 36! "@BO#! ]/3'&!

36373-''N! -.;61:'&)R36R!7/&! ,&6,1%N!367&6,37N!-6)!7&./61'1R3.-'!36R&6(37N!1X!7/&! -9(,&9&67!

'-6),.-2&4!S1%;N!('739-7&'N!.16)&96,!37!-,!-6!&653%169&67!1X!-%73X3.3-'!&D.&,,!-6)!2&%.&27(-'!

&D/-(,7316#!]/-7!7%1(A'&,!/39!3,!617!,2&.7-.'&!37,&'X4!A(7!37,!.-2-.37N!71!15&%:/&'9!-77&67316!

-6)!2%1)(.&!-!6(9A36R!X1%9!1X!A1%&)19!T!16&!7/-7!%&2'-.&,!&6R-R&9&67!:37/!)3,7%-.7316!-6)!

,&6,1%N!,739('-7316!:37/!X-73R(&#!J,!/&!1A,&%5&,4!7/3,!.16)37316!u)&-X&6,!7/&3%!&-%,!-6)!A'36),!

7/&3%!&N&,w!bS1%;N4!"@BOG!*c#!

81%!S1%;N4!7/&!-9(,&9&67!2-%;!%&2%&,&67,!-!,2-.&!1X!717-'!-%73X3.&4!36!:/3./!6-7(%-'!&D2&%3&6.&!

3,!)3,2'-.&)!AN!-6!-''T&6.192-,,36R!.('7(%&!1X!3''(,316#!E3,!)&,.%327316!1X!P16&N!?,'-6)!-,!-!!

u./&-24! /-,73'N! .16,7%(.7&)! 71N/1(,&w! %&5&-',! 7/&! 3)&1'1R3.-'! )39&6,316! 1X! ,2&.7-.'&! -,! -!

9&./-63,9!1X!2-.3X3.-7316!:37/36!.-237-'3,7!91)&%637N#!+-7/&%!7/-6!&6%3./36R!2&%.&273164!7/&!

&653%169&67! 2%1)(.&,! ,-7(%-73164! &D/-(,736R! %-7/&%! 7/-6! &D2-6)36R! ,&6,1%N! -6)! .1R63735&!



!

!
!

!
!NN!

&D2&%3&6.&#!?6!7/3,!,&6,&4!P16&N!?,'-6)!12&%-7&,!617!9&%&'N!-,!&67&%7-369&67!36X%-,7%(.7(%&!A(7!

-,!-!,2-73-'!9-63X&,7-7316!1X!A%1-)&%!,1.31T&.16193.!-6)!.('7(%-'!.16)37316,#(* !

+&9! g11'/--,! '-7&%! %&367&%2%&7,! 7/3,! .16)37316! :37/36! :/-7! /&! )&,.%3A&,! -,! -! u.1''&.735&!

(6.16,.31(,4w!36!:/3./!P16&N!?,'-6)!A&.19&,!u7/&!X36-'!%&,736R!2'-.&!1X!X(7(%3,73.!X%-R9&67,4!

9&./-63.-'!X'17,-9!-6)!7&./61'1R3.-'!'377&%w!bg11'/--,4!"@@=G!<<c#!81%!g11'/--,4!7/&!&D.&,,!1X!

7/&!-9(,&9&67!'-6),.-2&!3,!617!-..3)&67-'!A(7!,7%(.7(%-'#!01!,(%535&!-,!-!,37&!1X!.167%-,7!:37/36!

7/&! &9&%R36R! 9&7%121'3,4! P16&N! ?,'-6)! :-,! .192&''&)! 71! 367&6,3XN! -%73X3.3-'37N!%-7/&%! 7/-6!

&,.-2&!374!2%1)(.36R!:/-7!/&!7&%9,!-!uW(2&%TZ-7(%-'w!&653%169&67!7/-7!-92'3X3&)4!%-7/&%!7/-6!

-''&53-7&)4!7/&!2%&,,(%&,!1X!(%A-6!91)&%637N#!

]37/36! 7/3,! .167&D74! )&53.&,! ,(./! -,! 7/&! 8&%%3,! :/&&'! A&.19&! &9A'&9-73.! 1X! -! A%1-)&%!

2&%.&27(-'!%&R39&!36!:/3./!399&%,35&!53,(-'!&653%169&67,!2%353'&R&!,&6,-7316!15&%!)&27/!-6)!

.N.'3.-'!,739('-7316!15&%!,(,7-36&)!-77&67316#!P16736(1(,!%17-7316!-6)!%&2&73735&!53&:36R!%3,;!

&D/-(,736R! 2&%.&27316! %-7/&%! 7/-6! &6%3./36R! 374! %&36X1%.36R! S1%;N\,! .16.&%6! 7/-7! ,2&.7-.'&!

15&%:/&'9,! %-7/&%! 7/-6! &6R-R&,#! J7! 7/&! ,-9&! 739&4! 7/3,! 5&%N! .16)37316! %&6)&%,! ,(./!

-%./37&.7(%&,! -6-'N73.-''N! ,3R63X3.-67#! J,! &653%169&67,! ,7%(.7(%&)! AN!:.,25&$,5#( :;%$;&<(

,;&%4;##.>(O$-$;&<(5&>(%.:";45#( -.d7.&,$&'4!7/&N!2%&X3R(%&!7/&!2&%.&27(-'!1%R-63,-7316! '-7&%!

.16,1'3)-7&)! AN! .36&9-#! 0/&N! )&916,7%-7&! /1:!54,2$%.,%74.( ,5&( @7&,%$;&( 5-( 5( -"5%$5#(

5""545%7-(@;4(%2.("4;>7,%$;&(;@($:5'.-<(5@@.,%-<(5&>(%$:.bG5-.>(.V".4$.&,.#!

S1%;N\,!.%373Y(&!.('936-7&,!36!-!,7%3;36R!39-R36-%N!R&,7(%&G!-!)&,3%&!X1%!-!2(%3XN36R!X3%&!7/-7!

:1(')!&%-,&!7/&!-9(,&9&67! '-6),.-2&!-6)!%&,71%&!-!91%&!9&-636RX('!%&'-7316!71!6-7(%&!-6)!

&D2&%3&6.&#!u0/&! ,1('!3,! ,&3F&)! :37/! -! )&,3%&!X1%!-! '3536R4!A&-(73X('!X3%&4w!/&! :%37&,4!u:/3./!

,/1(')!X%&&!7/&!2&12'&!X%19!7/&!,'-5&%N!1X!-!5-%3&)!A1%&)19w!bS1%;N4!"@BOG!*c#!0/3,!39-R&!

2%15&)! (6.-663'N!2%12/&73.!b,&&!83R#!=*c#!J,!g11'/--,!%&.1(67,4!36!Q-N! "@""! -6!&'&.7%3.-'!

X-3'(%&!-7!V%&-9'-6)\,!+&>(;@(%2.(?;4#>!-77%-.7316!7%3RR&%&)!-!X3%&!7/-74!367&6,3X3&)!AN!,7%16R!

.1-,7-'!:36),4!)&,7%1N&)!7/&!2-%;!-'91,7!&673%&'N!bg11'/--,4!"@@=G!OKc#!

!

!
(* ">0$+" *1$)$7.&" $+" /$1&*)&/" ()" D'&1$*(%" *(,$)(5$+'" (%/" $)+" *(,(*$)4" )2" &=0(.+)-" 1()0&1" )0(%" &%1$*0-" 0.'(%"
&=,&1$&%*&:"
"
"



!

!
!

!
!NO!

!
)*+,&.("d.%("c(1W"3$1&-"#2%&4";+5(%/-"`122W54%-"!S!!:"D.)021J+"*255(6&"*2'<$%$%6"(",02)261(,0"312'")0&"k$5'("
k$5*2="`&7.&+)"[!SSC\"A$)0"(",02)261(,0"312'")0&"]&216&"]1(%)0('"`($%"#255&*)$2%-"d$<1(14"23"#2%61&++:"
!
!
!
C[-[I! .*(%1&*2&,!$&+H&&*!8/293+&2+1/&!#*0!)3*&;#!'(!8++/#2+3'*,!
!

019!S(6636R\,!.16.&27!1X!7/&!,$&.:5(;@(5%%45,%$;&-!2%153)&,!-!;&N!7/&1%&73.-'!X%-9&:1%;!X1%!

(6)&%,7-6)36R! 7/&! %&.32%1.-'! %&'-7316,/32! A&7:&&6! -%./37&.7(%-'! ,2&.7-.'&! &653%169&67,! -6)!

&-%'N!X3'9#!?67%1)(.&)!71!)&,.%3A&!7/&!2&%.&27(-'!'1R3.!1X!2%&T.'-,,3.-'!.36&9-4!7/&!7&%9!%&X&%,!

71! -! 91)&! 1X! 53,(-'! 2%&,&67-7316! )&,3R6&)! 71! 2%151;&! -77&673164! -,7163,/9&674! -6)! ,&6,1%N!

392-.7!%-7/&%!7/-6!,(,7-36&)!6-%%-735&!399&%,316!bS(6636R4!*BBKc#!C-%'N!.36&9-!,/-%&)!,7%16R!

-XX36373&,!:37/!.167&921%-%N!-9(,&9&67!'-6),.-2&,!,(./!-,!P16&N!?,'-6)!T!,2-.&,!1%R-63,&)!

-%1(6)! 615&'7N4! ,/1.;4! -6)! 2&%.&27(-'! ,739('-7316#! 0/&,&! &653%169&67,! ,1(R/7! 71! 7/%3''4!

)3,1%3&674!-6)!&6R-R&!,2&.7-71%,!7/%1(R/! .167%1''&)! ,&6,1%N!&D.&,,4!&,7-A'3,/36R!&D2&%3&673-'!

.16)37316,!7/-7!:1(')!,/-2&!7/&!&9&%R36R!'-6R(-R&!1X!X3'9#!

!

0/3,! X%-9&:1%;! 3,! 2-%73.('-%'N! 2%1)(.735&! X1%! &D-93636R! 7/&! ,/-%&)! &D./-6R&! A&7:&&6!

-%./37&.7(%&! -6)! .36&9-#!L6!7/&!16&! /-6)4! ,2&.7-.('-%! -%./37&.7(%-'!&653%169&67,!36X1%9&)!

.36&9-73.!,7%-7&R3&,!1X!)3,2'-N4!3''(,3164!-6)!2&%.&27(-'!.167%1'#!L6!7/&!17/&%!/-6)4!&-%'N!X3'9!

7%-6,'-7&)! 7/&-7%3.-'! ,.&61R%-2/N! -6)! ,2-73-'! 3''(,316! 3671! -! 7&921%-'! 9&)3(94! &,7-A'3,/36R!
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J7! 7/&! ,-9&! 739&4! 7/3,! '3937-7316! %&5&-',! 7/&! 2%1)(.735&! 7&6,316! -7!7/&! .1%&! 1X! C3,&6,7&36\,!

2%1M&.7#!?6!Q-6X%&)1!0-X(%3\,!%&-)36R!b"@>Oc4)* !9167-R&!3,!61!'16R&%!(6)&%,711)!9&%&'N!-,!-6!

&)3736R!7&./63Y(&!A(7!-,!7/&!,7%(.7(%-'!2%36.32'&!1X!2&%.&27316l7/&!u'-:!1X!7/&!,7%(.7(%&!1X!7/&!

1AM&.7#w!P&67%-'!71!7/3,!X1%9('-7316!3,!7/&!5,%$O5%$;&(;@(%2.(-".,%5%;4G!C3,&6,7&36\,!.16.&27!1X!

$&%.##.,%75#( :;&%5'.! &6R-R&,! 53&:&%,! 36! 7/&!,;'&$%$O.( ,;&-%47,%$;&( ;@( :.5&$&'! 7/%1(R/!

)3,.16736(37N4! .167%-,74! -6)! -,,1.3-7316#! J! .'&-%! 2-%-''&'! &9&%R&,! /&%&! :37/! -.d7.&%$5#(

54,2$%.,%74.4! :/3./! '3;&:3,&! %&Y(3%&,! 37,! (,&%,! 71! -,,&9A'&! ,2-73-'! (6)&%,7-6)36R! 7/%1(R/!

915&9&674!9&91%N4!-6)!2&%.&27(-'!36X&%&6.&#!]/-7!-77%-.7,!C3,&6,7&36!71!-%./37&.7(%&4!36!7/3,!

,&6,&4!3,!37,! .-2-.37N!71!X(6.7316! -,! -6!u&D7%&9&!&5&67w! .-2-A'&!1X!2%1)(.36R! .1R63735&! -6)!

2&%.&27(-'!&6R-R&9&67!7/%1(R/!.16X'3.74!)3,.16736(37N4!-6)!&D2&%3&673-'!367&6,37N#), !

!
)( "";%")0&"$%)12/.*)$2%")2"K$+&%+)&$%J+"&++(4"$%"%55+0A/:>+"T2:"!X:"!SRS:"
)) ">0&"8&:0+"$+".%/&1+)22/"(+")0&"*('&1(J+"9$+.(5"3$&5/-"/&5$'$)$%6"(%/"216(%$+$%6"A0()"$+"1&%/&1&/"9$+$<5&"A$)0$%"
)0&"$'(6&:"
)* "K$+&%+)&$%J+"'&)02/"23"(%(54+$+"*2%+)$).)&+"("+,&*$3$*"*1$)$*(5")&*0%$7.&"612.%/&/"$%"A0()"0&"/&+*1$<&+"(+"(%"
?&=,52+$2%@"21"?&*+)()$*")1(%+3$6.1()$2%:@">0$+"(,,12(*0"$+"&=('$%&/"<4">(3.1$"$%"0$+"1&(/$%6"23"K$+&%+)&$%J+"&++(4"
sc$1(%&+$"21" )0&"Y5.$/$)4"23"Y21'+-J"A1$))&%"$%" !SNPb!SNQ-"+021)54"<&321&" )0&" /$1&*)21J+" /&()0-" (%/" /&92)&/" )2"
]$29(%%$"`())$+)("c$1(%&+$J+"O:&'+&):">(3.1$"(16.&+")0()"$)"$+",1&*$+&54")0&"*255$+$2%"<&)A&&%")0&"5(A+"629&1%$%6")0&"
+)1.*).1&" 23" )0&" 216(%$+'" (%/" )0&" /$+$%)&61()$2%" 23" $)+" $%/$9$/.(5" 321'(5" &5&'&%)+" )0()" K$+&%+)&$%" ,1&*$,$)()&+"
)012.60")0$+"$'(6$%(14"?&=,52+$2%:@"
), "T&9&1)0&5&++-"H)$&15$"[BX!RM"!SC\"*0(1(*)&1$+&+")0$+"(+"(",()12%$+$%6"9$&A"23")0&"(./$&%*&-"$%"A0$*0"+,&*)()21+J"
&'2)$2%(5"1&+,2%+&+"(1&"*(5*.5()&/"$%"(/9(%*&"(**21/$%6")2")0&"(.)021J+"$%)&%)$2%+:"Y12'")0$+",&1+,&*)$9&-"*5($'+"
1&6(1/$%6")0&"(*)$9()$2%"23")0&"+,&*)()21"8",(1)$*.5(154"%2)$2%+"23"0&1"21"0$+"[31&&\",(1)$*$,()$2%"8"1&7.$1&"*(1&3.5"
*1$)$*(5"*2%+$/&1()$2%:""
"
!
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!
!O! !

!

C3,&6,7&36\,!X1%9('-7316!9-%;,!-!,3R63X3.-67!,/3X7!36!-%./37&.7(%-'!7/1(R/7#!W2-.&!3,!61!'16R&%!

.16.&35&)!-,!-!X3D&)!R&19&7%3.!&6737N!A(7!-,!-!)N6-93.!7&921%-'!,&Y(&6.&!,7%(.7(%&)!7/%1(R/!

A1)3'N!915&9&67!-6)!2&%.&27(-'!./-6R&#!J,!P-%'-!Q1'36-%3!b*B*"c!617&,4!7/3,!(6)&%,7-6)36R!

-673.32-7&,!'-7&%!,2-73-'!7/&1%3&,!-6)!36537&,!.192-%3,16!:37/![(3R3!]-'7&%!Q1%&773\,!&,,-N!

vW7%(.7(%&,!-6)!W&Y(&6.&,!1X!W2-.&,\!b!%47%%74.(.(!.d7.&T.(>$(!"5T$c!b"@I*c4!2(A'3,/&)!36!

!"5T$;!61#!O4!+19&)+!b,&&!83R#!=I4c#!]/3'&!C3,&6,7&36!)&5&'12,!,&Y(&6.&!7/%1(R/!9167-R&!-6)!

7/&!1%R-63,-7316!1X!39-R&,!36!,2-.&!-6)!739&4!Q1%&773!7%-6,'-7&,!7/&!.16.&27!3671!-!9&7/1)!X1%!

-6-'N,36R!-6)!)&,3R636R!7/%&&T)39&6,316-'!,2-73-'!,N,7&9,#!

!

Q1'36-%3!b*B*"c!3)&673X3&,!3921%7-67!.165&%R&6.&,!A&7:&&6!7/&!7:1!-22%1-./&,#!?6!A17/!.-,&,4!

,2-73-'!9&-636R!3,!(6)&%,711)!-,!-!9&67-'!-6)!2&%.&27(-'!.16,7%(.7!2%1)(.&)!7/%1(R/!915&9&67!

-6)!.1R63735&!&6R-R&9&674!%-7/&%!7/-6!7/%1(R/!X1%9-'!.1921,37316!-'16&#!W&Y(&6.&!12&%-7&,!

617!,392'N!-,!-!R&19&7%3.!1%)&%36R!A(7!-,!-6!&D2&%3&673-'!,7%(.7(%&!&9&%R36R!X%19!7/&!367&%-.7316!

A&7:&&6!A1)N4!2&%.&273164!-6)!&653%169&67#!0/3,!2-%-''&'!,37(-7&,!A17/!-(7/1%,!:37/36!-!A%1-)&%!

,/3X7!X%19!53,(-'!%&2%&,&67-7316!71:-%)!&9A1)3&)!,2-73-'!.1R637316#*- !

!

J,!1(7'36&)!36!P/-27&%!??4!C3,&6,7&36\,!3)&-,!/-5&!&D&%7&)!-!,(,7-36&)!36X'(&6.&!16!-%./37&.7(%-'!

)3,.1(%,&4!36X1%936R!7/&!:1%;!1X!X3R(%&,!,(./!-,![&!P1%A(,3&%4!0,./(934!0-X(%34!-6)!J67/16N!

_3)'&%#! W73&%'3\,! -6-'N,3,! 1X!+:G;>$.>( !".,%5%;4-2$"! b*B">G! ">"^**Oc4! X(%7/&%! .16,1'3)-7&,!

9167-R&!-,!-!.%373.-'!X%-9&:1%;!X1%!&D-93636R!7/&!367&%,&.7316,!1X!-%./37&.7(%&4!.36&9-4!-6)!

(%A-6!X1%94!:/3'&!-.;61:'&)R36R!7/&! '3937-7316,!1X!C3,&6,7&36\,!39-R&TA-,&)! .16.&27316!1X!

,2-.&#!

!

0-;&6! 71R&7/&%4! C3,&6,7&36\,! vQ167-R&! -6)! J%./37&.7(%&*! -6)! Q1%&773\,! vW7%(.7(%&,! -6)!

W&Y(&6.&,!1X!W2-.&,*(.-6!A&! (6)&%,711)! -,!X1(6)-7316-'! 7&D7,!X1%! -! ,&Y(&673-'! -22%1-./! 71!

-%./37&.7(%&#!V&,237&!12&%-736R!:37/36!)3XX&%&67!%&2%&,&67-7316-'!%&R39&,4!A17/!-%73.('-7&!,2-.&!

!
)+"13:_)4"̀N:55+>9:$;+//+$%&*)$+$;+//G%&'()*+**,&:"A(+"("Z2.1%(5"*2%*&$9&/-"32.%/&/-"&/$)&/-"/&+$6%&/-"(%/",1$%)&/"
<4"V21&))$"<&)A&&%"!SOX"(%/"!SOC:"D*12++"$)+"+&9&%"$++.&+"8"*.5'$%()$%6"$%"13:_)4-"%2:"Q"[L&*&'<&1"!SOBbD,1$5"
!SOC\-" e2'&"8")0&" ,.<5$*()$2%" 3.%*)$2%&/" (+" (" +021)85$9&/" 4&)" +0(1," (%/" 1(/$*(5" *.5).1(5" ,5()321'-" 2,&1()$%6"
,1$'(1$54"(+"("+$)&"23"&=,&1$'&%)()$2%")0()"<12.60)")26&)0&1"(1*0$)&*).1(5")0&214-"(1)$+)$*"/$+*2.1+&-"(%/"61(,0$*"
,1(*)$*&"A$)0$%"("0$6054"*2',1&++&/"(%/"1$6212.+"321'():"
*- ">0$+"1&3&1+")2")0&"9$+.(5"(%/"+,()$(5",12,&1)$&+"23"(1*0$)&*).1&-"$%*5./$%6"$)+"321'(5-"*2',2+$)$2%(5-"(%/",&1*&,).(5"
/$'&%+$2%+:"
"
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-,! -6! &D2&%3&673-'! .16,7%(.7! .16,737(7&)! 7/%1(R/! 915&9&674! 2&%.&273164! -6)! 7&921%-'!

,(..&,,316#! 0/3,! ,/-%&)! &92/-,3,! &,7-A'3,/&,! -! .16.&27(-'! X%-9&:1%;! X1%! (6)&%,7-6)36R!

-%./37&.7(%-'!,2-.&!-,!-!739&TA-,&)!9&)3(9!1%R-63,&)!7/%1(R/!,&Y(&6.&!T!-6!(6)&%,7-6)36R!7/-7!

(6)&%236,! 7/&! -6-'N73.-'! 7%-M&.71%N! 1X! 7/3,! ./-27&%! -6)! 2%&2-%&,! 7/&! )3,.(,,316! 1X!-"5%$5#(

-.d7.&,$&'(5-(5&(;".45%$O.(>.-$'&("4$&,$"#.(36!7/&!,&.7316,!7/-7!X1''1:4!7%-6,'-736R!7&921%-'!

9167-R&!3671!,2-73-'!&D2&%3&6.&#!

!

!
)*+,&./&#29&1+"23"13:_)4"[!SOXb!SOC\-"/&+$6%&/"(%/"&/$)&/"<4"d.$6$"V21&))$:";'(6&+"+2.1*&/"312'"H,(f$2"
V$5(%2:'
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C[4[-! 5'/&++3h,!.*+&/*#%!#*0!\;@+E!?@#2&,!'(!8/293+&2+1/&!

u?X!36!-!:1%;!1X!-%./37&.7(%&!&5&%N!&D2%&,,35&!,3)&!•…€!3,!'36;&)!36!-!.11%)36-7&)!:-N!

71!7/&!17/&%,! •…€!37! ,&&9,! '&R3739-7&! •…€!71!7-;&!16&! -,2&.7!36!3,1'-7316! •…€!?! -9!

%&X&%%36R!71!7/&!367&%6-'!-6)!&927N!,2-.&!1X!-!A(3')36Rw!bQ1%&7734!"@I*G!"^*c#!

?6!/3,!&,,-N!vW7%(.7(%&,!-6)!W&Y(&6.&,!1X!W2-.&,*(b"@I*c4!Q1%&773!3)&673X3&,!7/&($&%.4&5#!-6)!

.:"%8(-"5,.( 1X!-%./37&.7(%&!T!7/&!513)!T!-,!-!2%39-%N!&D2%&,,35&!-6)!-6-'N73.-'!.-7&R1%N#!+-7/&%!

7/-6!7%&-736R!$&%.4&5#(-"5,.(-,! -!%&,3)(-'! .16)37316!2%1)(.&)!AN!&6.'1,36R!,(%X-.&,4!Q1%&773!

(6)&%,7-6),!37!-,!-!";-$%$O.(54,2$%.,%745#(-7G-%5&,. G!-!,2-73-'!X3&')!71!A&!,/-2&)4!-%73.('-7&)4!-6)!

.1921,&)!7/%1(R/!51'(9&,!-6)!,(%X-.&,#!0/&!O;$>(12&%-7&,!-,!-!6&R-735&!.1(67&%2-%7!71!A(3'7!

X1%94!N&7!21,,&,,&,!-6!-(716191(,!2%&,&6.&!.-2-A'&!1X!&D2%&,,36R!7/&!15&%-''! ,7%(.7(%&!-6)!

./-%-.7&%!1X!-!A(3')36R#!81%!Q1%&7734!7/3,!.16.&27316!1X!,2-.&!3,!617!-6!-A,7%-.7!X1%9-'!2%1A'&9!

A(7!-!2&%.&27(-'! -6)!&D2&%3&673-'!16&#!J%./37&.7(%-'!(6)&%,7-6)36R!&9&%R&,!7/%1(R/!7/&!:-N!

367&%6-'!51'(9&,!-%&!&6.1(67&%&)4!%&'-7&)4!-6)!7%-6,X1%9&)!7/%1(R/!915&9&67#!E3,71%3.-''N4!/&!

-%R(&,4! 7/&! )&5&'129&67! 1X! -%./37&.7(%&! /-,! A&&6! 36,&2-%-A'&! X%19! 7/&! 1%R-63,-7316! -6)!

%&,1'(7316! 1X! 367&%6-'! ,2-73-'! ,&Y(&6.&,! bQ1%&7734! "@I*G! <c#! 0/&! ,3R63X3.-6.&! 1X! -%./37&.7(%&!

7/&%&X1%&!'3&,!617!16'N!36!7/&!X1%9!1X!36)353)(-'!,2-.&,!A(7!36!7/&(.V".4$.&%$5#(4.#5%$;&-!T!7/&!

&917316-'!7&6)&6.3&,!T!&,7-A'3,/&)!A&7:&&6!7/&94!7/%1(R/!7/&3%!,&Y(&6.36R#!

!

J'7/1(R/! -! A(3')36R! &D2%&,,&,! 37,&'X! 7/%1(R/! 9('732'&! 367&%)&2&6)&67! -,2&.7,! T! 9-7&%3-'37N4!

,7%(.7(%&4! '3R/74! R&19&7%N4! -6)! ,(%X-.&! T! Q1%&773! 2%121,&,!$-;#5%$&'( $&%.4&5#( -"5,.! -,! -6!

-6-'N73.-'!'&6,#!0/3,!3,1'-7316!)1&,!617!)&6N!7/&!367&%%&'-7316!1X!&'&9&67,z!%-7/&%4!37!-''1:,!,2-73-'!

&D2&%3&6.&!71!A&!&D-936&)!-,!-!,7%(.7(%&)!,N,7&9#!J,!J6)%&&-!Q3/-&'-!P/3%.ˆ!b*B*=c!617&,4!

7/&!;&N!2%36.32'&!(6)&%'N36R!Q1%&773\,!-22%1-./!3,!7/&!(6)&%,7-6)36R!1X!,2-.&!-,!-!%&'-7316-'!

-%47,%74.! -6) ( -8-%.:! 1%R-63,&)! 7/%1(R/! 5-%3-7316! -6)! 367&%-.7316#! ]37/36! 7/3,! X%-9&:1%;4!

Q1%&773! 3)&673X3&,! X1(%! X(6)-9&67-'! Y(-'373&,*#! 7/%1(R/! :/3./ ( $&%.4&5#( O;#7:.-! -6)! .:"%8(

-"5,.- ! 9-N! A&! -6-'N,&)! -6)! ,&Y(&6.&)G*$! '.;:.%4$,( -25".( b,392'&! 1%! .192'&D! X1%9! T!

.16X3R(%-7316cz!>$:.&-$;&(b-A,1'(7&!,2-73-'!,.-'&!T!,3F&!1X!7/&!51'(9&cz($&%.&-$%8!b7/&!Y(-6737N!

!
*#"V21&))$"+2.60)")2"$/&%)$34"+,()$(5"+&7.&%*&+")012.60")0&$1"/$33&1&%*&+-"32*.+$%6"$%",(1)$*.5(1"2%")0&"Z.%*)$2%+"
(%/"$%)&1'&/$(14"+,(*&+"<&)A&&%"925.'&+"$%"21/&1")2".%/&1+)(%/"02A")0&+&"&5&'&%)+"&%)&1"$%)2"*2',2+$)$2%(5"
1&5()$2%+0$,+"A$)0"2%&"(%2)0&1:"
*$"V21&))$"&+)(<5$+0&/"<2)0"("*2%*&,).(5"92*(<.5(14"(%/"("+&)"23"2,&1()$9&"*1$)&1$("321")0&"(%(54+$+"23"(1*0$)&*).1(5"
+,(*&:"
"
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-6)! )3,7%3A(7316! 1X! '3R/7c! -6)( q"4.--74.*( ;4( q.&.4'8( ,254'.*! b7/&! 2&%.&35&)! ,2-73-'! 7&6,316!

2%1)(.&)!AN!7/&!2%1D3937N!-6)!.16X3R(%-7316!1X!&6.'1,36R!9-,,&,c*%!

!

0/3,!X36-'!Y(-'37N!367%1)(.&,!-!)N6-93.!(6)&%,7-6)36R!1X!,2-.&#!Q1%&773!b"@I*G!=c!.192-%&,!

,2-73-'!2%&,,(%&!71!5-%3-7316,!:37/36!-!91536R!X'(3)!1%!71!7/&!&XX&.7,!1X!3653,3A'&!X1%.&!X3&'),4!

,(RR&,736R! 7/-7!$&%.4&5#( -"5,.( ;".45%.-( 5-( 5&( .&.4'.%$,( .&O$4;&:.&%(%-7/&%! 7/-6! -! 6&(7%-'!

.167-36&%#! W2-73-'! &D2&%3&6.&! 3,! 7/&%&X1%&! ,/-2&)! 617! 16'N! AN! R&19&7%N! A(7! AN! 2&%.&35&)!

R%-)3&67,! 1X! .192%&,,3164! &D2-6,3164! 3''(936-73164! -6)! %&'&-,&#! J%./37&.7(%-'! ,2-.&! 3,! 7/(,!

.16.&35&)!-,!-!)N6-93.!-6)!-XX&.735&!2%1.&,,#!W&Y(&6.&!&9&%R&,!X%19!7/&!.167%1''&)!5-%3-7316!

1X!7/&,&!Y(-'373&,#!J%./37&.7(%-'!&D2&%3&6.&!(6X1'),!7/%1(R/!.167%-,7,!36!,.-'&4!X1%94!'3R/74!-6)!

,2-73-'!7&6,3164!2%1)(.36R!2&%.&27(-'!-6)!&917316-'!91)('-7316!-,!7/&!A1)N!915&,!7/%1(R/!7/&!

A(3')36R#!W&Y(&6.&!7/(,!&9&%R&,!X%19!5-%3-7316!-6)!.167%-,7#!]/-7!9-77&%,!3,!617!%&2&737316!A(7!

)3XX&%&673-7316G!7/&(%45&-@;4:5%$;&( ;@(%2.(O;$>( ;O.4(%$:.#!J,!Q1'36-%3!b*B">G!>@>c!1A,&%5&,4!

Q1%&773\,! 2%39-%N! .16.&%6!3,! 7/&!&D2&%3&673-'!&XX&.7!R&6&%-7&)!AN!7/&! ./-6R36R! ./-%-.7&%!1X!

,2-.&!-,!37!367&%5&6&,!36!2&%.&27316!)(%36R!915&9&67#!Q1%&773!b"@I*c!2%121,&,! ,&Y(&6.&!-,!

A17/!-!9&7/1)!X1%!)&,3R636R!-6)!%&2%&,&6736R!7/%&&T)39&6,316-'!-%./37&.7(%-'!,2-.&#!8%19!7/3,!

2&%,2&.735&4!7/&!O;$>(@7&,%$;&-(5-(5&(5,%$O.(5'.&%(36!,2-73-'! .1R637316!T!-!)N6-93.!X3&')!7/-7!

,7%(.7(%&,! -77&673164! -673.32-73164! -6)! 9&91%N#! 01! 3651;&! C93'! g-(X9-66\,! b"@I*G! =@*c!

X1%9('-73164!7/&!513)!X(6.7316,! -,! 7/&!6&R-735&!1X!&5&%N7/36R!T! -! ,2&.('-%!5-'(&! .-2-A'&!1X!

,(99-%3,36R! ,2-73-'! &XX&.7,! 7/%1(R/! .167%-,7! -6)! 1221,37316#! W2-73-'! 9&-636R! 3,!2%1)(.&)!

7/%1(R/!,(..&,,316!%-7/&%!7/-6!,39('7-6&37N4!-'3R636R!-%./37&.7(%-'!&D2&%3&6.&!:37/!-!7&921%-'!

'1R3.!.192-%-A'&!71!9167-R&#!!

Q1%&773\,!b"@I*G!Kc!/3,71%3.-'!-6-'N,&,*&!&92/-,3,&!7/3,!,&Y(&673-'!1%R-63,-7316#!E&!3)&673X3&,!

2-%73.('-%'N!.192'&D!,2-73-'!,N,7&9,!36!+19-6!-%./37&.7(%&4!&,2&.3-''N!36!7/&!R%&-7!7/&%9-&!1X!

037(,4! JR%322-4! V31.'&73-64! -6)! P-%-.-''-4! :/&%&! 9('732'&! 51'(9&,! -6)! -'7&%6-735&! %1(7&,!

R&6&%-7&! %3./! 2&%.&27(-'! 5-%3-A3'37N#! ?6! '-7&%! &D-92'&,4! Q1%&773! b"@I*G! "BT""c! )3,736R(3,/&,!

)3XX&%&67!7N2&,!1X!,&Y(&6.&4!,(./!-,!J6)%&-!$-''-)31\,!_3''-!+1716)-!b"IKKT"IKOc!36!_&%16-!

b,&&!83R#!=Kc4!)&916,7%-736R!,&Y(&6.&,!A-,&)!16!2%1R%&,,35&!./-6R&,!36!,.-'&4!:/3'&!2%1M&.7,!

!
*%"V21&))$"(5+2"321&612.%/+")0&"5$'$%(5"+,(*&+"<&)A&&%"925.'&+-"*2%+$/&1$%6")0&'"(+"2,&1()$9&"f2%&+")0()"'&/$()&"
+,()$(5"+&7.&%*&"(%/",&1*&,)$2%:"
*&"V21&))$"(16.&+")0()"]1&&W"(1*0$)&*).1&"/$/"%2)"/&9&52,"$%)&1$21"+,(*&+"23")0&"+*(5&"21"+,()$(5"+$6%$3$*(%*&"5()&1"
(*0$&9&/"$%"e2'(%"(1*0$)&*).1&"[V21&))$-"!SOB\:"
"
"



!

!
!

!
!OO!

,(./!-,!$-'-FF1!0/3&6&!36!_3.&6F-!b,&&!83R#!=Oc!%&'N!16!,39('7-6&1(,!5-%3-7316!36!A17/!X1%9!

-6)!)39&6,316#!?6!&-./!.-,&4!,2-73-'!367&6,37N!-6)!&D2&%3&673-'!91)('-7316!-%3,&,!X%19!.-'3A%-7&)!

)3XX&%&6.&,!A&7:&&6!,(..&,,35&!51'(9&,#!

+&-)! 36! %&'-7316! 71! 7/&! 2%&,&67! ,7()N4! Q1%&773\,! :1%;! 2%153)&,! -! .%(.3-'!G4$>'.( G.%e..&(

,$&.:5%$,( :;&%5'.(5&>(54,2$%.,%745#(>.-$'&#!UN! )&X3636R! ,2-.&! -,! -6!&D2&%3&673-'! ,7%(.7(%&!

2%1)(.&)! 7/%1(R/! 5-%3-73164! .167%-,74! -6)! 915&9&674! /&! &,7-A'3,/&,! -! 9&7/1)1'1R3.-'!

X1(6)-7316!X1%!(6)&%,7-6)36R(54,2$%.,%74.(5-(5(%$:.bG5-.>( :.>$7:#( !.d7.&,. 4!36!7/3,! ,&6,&4!

12&%-7&,!-,!-!,$&.:5%$,("4$&,$"#.(%45&-#5%.>($&%;(-"5%$5#(@;4:G!7/&!1%R-63,-7316!1X!2&%.&27316!

7/%1(R/!7/&!7&921%-'!(6X1')36R!1X!)3XX&%&673-7&)!&653%169&67,#!

!
)*+,&.0"d.$6$"V21&))$-"+,()$(5"+)./$&+:"D.)021J+"*255(6&"*2',2+&/"23"(",02)261(,0"23")0&"$%)&1$21"23"_$55("#(,1("
[d("e2)2%/(\"<4"].%%(1"e$//&1+)1ƒ'"(%/"d.$6$"V21&))$J+"'2/&5"23"$%)&1$21"92$/+:"•"#2.1)&+4"23"#&%)12"D1*0$9$"
VD„„;"D1*0$)&)).1(: "
"
"

"
)*+,&.1"d.$6$"V21&))$-"+,()$(5"+)./$&+:"D.)021J+"*255(6&"*2',2+&/"23"("3(i(/&"/1(A$%6"23"c(5(ff2">0$&%&-"
_$*&%f("[•"c(55(/$2"V.+&.'\-"("]2265&"V(,+"+$)&"9$&A-"(%/"d.$6$"V21&))$J+"'2/&5"23"$%)&1$21"92$/+:"•"
#2.1)&+4"23"#&%)12"D1*0$9$"VD„„;"D1*0$)&)).1(:"

!



!

!
!

!
!OP!

C[4[4! "9&!?&e1&*+3#%!?@#2&!'(!?#3*+!7&+&/h,!D#,3%32#!
!

J916R!7/&!&D-92'&,!)3,.(,,&)!AN!Q1%&7734!W-367!$&7&%\,!U-,3'3.-!36!+19&!%&2%&,&67,!16&!1X!

7/&! 91,7! .192'&D! -6)! -..192'3,/&)! -%73.('-7316,! 1X!$&%.4&5#( -"5%$5#( -.d7.&,.#! V&5&'12&)!

7/%1(R/! ,(..&,,35&! 367&%5&67316,! AN! V16-71! U%-9-67&4! +-2/-&'4! S3('3-61! )-! W-6R-''14!

Q3./&'-6R&'14! -6)! P-%'1! Q-)&%614! 7/&! A-,3'3.-! &D&92'3X3&,! :/-7! Q1%&773! )&,.%3A&,! -,! -!

,7:7#5%$O.( -"5%$5#( ,;&-%47,%$;&4!36! :/3./! -%./37&.7(%-'! /3,71%N! .-6!A&!%&-)! -,! -!"4;'4.--$O.(

%45&-@;4:5%$;&(;@($&%.4&5#(O;#7:.-#!J,!/&!1A,&%5&,4!u7/&!/3,71%N!1X!7/&!:-'',!1X!W7!$&7&%\,!3,!7/&!

,71%N!1X!7/&!.16Y(&,7!1X!37,!367&%6-'!,2-.&,w!bQ1%&7734!"@I*G!"*c#!

!!

W3R63X3.-67'N4! 7/&! 2%36.32-'! ,2-73-'! ,&Y(&6.&! (6X1'),! 36! -! )3%&.7316! 7/-7! %(6,! .1(67&%! 71! 7/&!

A(3')36R\,! ./%161'1R3.-'! )&5&'129&67#! 0/&! 53,371%! 915&,! 7/%1(R/! -! ,2-73-'! 399&%,316! 7/-7!

&XX&.735&'N! 7%-5&',! A-.;:-%)! 7/%1(R/! /3,71%3.-'! '-N&%,4! X%19! 7/&! '-7&%! U-%1Y(&! 367&%5&67316,!

71:-%)! U%-9-67&\,! .&67%-'3,&)! .16.&27316#! 0/3,! 2%1R%&,,316! 2%1)(.&,! :/-7! Q1%&773!

./-%-.7&%3,&,! -,! -! u.16736(1(,! .%&,.&6)1! 1X! 53,7-,w! bQ1%&7734! "@I*G! "=c4! .('936-736R! 36! 7/&!

&D2-6,35&!,2-73-'!X3&')!A&6&-7/!7/&!)19&#!

!

0/&!&D2&%3&673-'!,7%(.7(%&!1X!7/&!A-,3'3.-!3,!1%R-63,&)!7/%1(R/!-'7&%6-736R!.16)37316,!1X(-"5%$5#(

,;:"4.--$;&(5&>(4.#.5-. #!Q1%&773!)&,.%3A&,!7/3,!,&Y(&6.&!-,!-!,7%(.7(%-'!'-))&%!1X!&917316-'!

7&6)&6.3&,G!"4.--74.( -7!7/&!21367,!1X!&67%N4!"54%$5#(#$G.45%$;&!36!7/&!-7%3(94(;"";-$%$;&!-7!7/&!

-7%3(9!:-'',4!O.48(-2;4%("4.--74.(-7!7/&!A-,3'3.-!)11%,4!%;%5#(#$G.45%$;&(-7!7/&!7%-6,37316!71!7/&!

6-5&4!X1''1:&)!AN!2%1R%&,,35&!&D2-6,316!-6)!.('936-736R!36!7/&!,;&%.:"#5%$O.(;".&&.--!1X!7/&!

.&67%-'!,2-.&!b,&&!83R#!=>c#!0/&,&!&XX&.7,!-%&!R&6&%-7&)!7/%1(R/!.-'3A%-7&)!5-%3-7316,!36!51'(9&4!

2%121%73164! '3R/74! -6)! ,2-73-'! 2%1D3937N! T! :/-7! Q1%&773! )&X36&,! -,! )3XX&%&6.&,! 36!>$:.&-$;&4!

'.;:.%4$,( -25". 4! -6)! ,2-73-'! u&6&%RN! ./-%R&#w!0/&!&D2&%3&673-'! 21:&%!1X!W-367!$&7&%\,!7/(,!

)&%35&,!617!X%19!7/&! .192'&D37N!1X!36)353)(-'!X1%9,!A(7!X%19!7/&! .'-%37N!1X!7/&3%!%&'-7316-'!

1%R-63,-7316#!J,!Q1%&773!b"@I*G!"Ic!-%R(&,4!7/&!A-,3'3.-\,!,2-73-'!,&Y(&6.&!3,!,7%(.7(%&)!7/%1(R/!

-! %/N7/93.! 1,.3''-7316! A&7:&&6! 1221,37316! -6)! '3A&%-73164! 2%1)(.36R! -! .1/&%&67! 2-77&%6!1X!

2&%.&27(-'!-6)!-XX&.735&!91)('-7316#!

!

V&,237&!7/&!916(9&67-'37N!1X!7/&!15&%-''!.1921,373164!7/&!367&%6-'!,2-.&,!7/&9,&'5&,!-%&!A-,&)!

16!%&'-735&'N!&'&9&67-%N!51'(9&7%3.! (637,#!C-./!51'(9&!%&9-36,! '&R3A'&! -,!-! )3,736.7! ,2-73-'!

&6737N4! -%73.('-7&)! 7/%1(R/! 7/%&,/1'),4! 7%-6,37316-'! F16&,4! -6)! ,(A,3)3-%N! ,2-.&,#! W&Y(&6.&!



!

!
!

!
!OQ!

7/&%&X1%&!)1&,!617!)3,,1'5&!-%./37&.7(%-'!X1%9z!%-7/&%4!37!1%R-63,&,!)3,.%&7&!,2-73-'!&'&9&67,!3671!

-!.16736(1(,!&D2&%3&673-'!X3&')!,7%(.7(%&)!7/%1(R/!A1)3'N!915&9&67!-6)!7&921%-'!2%1R%&,,316#!

J,! P/3%.ˆ! b*B*=c! 617&,4! 7/&! 617316! 1X! -! ,(..&,,316! 1X! 51'(9&,! 392'3&,! (6)&%,7-6)36R!

-%./37&.7(%-'!,2-.&!-,!-!"4;,.--$;&5#(&D2&%3&6.&#!

!

+&-)!36!%&'-7316!71!7/&!2%&,&67!,7()N4!W-367!$&7&%\,!U-,3'3.-!)&916,7%-7&,!/1:!,2-73-'!9&-636R!

&9&%R&,! 7/%1(R/! 7&921%-'! (6X1')36R! %-7/&%! 7/-6! 36,7-67-6&1(,! 2&%.&27316#! 0/&! 53,371%!

.16,7%(.7,!7/&!,2-73-'!:/1'&!7/%1(R/!,(..&,,35&!&6.1(67&%,4!-,,&9A'36R!-!.1/&%&67!&D2&%3&673-'!

39-R&!X%19!)3XX&%&673-7&)!919&67,#!?6!7/3,! ,&6,&4!7/&!A-,3'3.-!12&%-7&,! -..1%)36R!71!-! '1R3.!

-6-'1R1(,!71!9167-R&G!-%./37&.7(%-'!&D2&%3&6.&!3,!2%1)(.&)!7/%1(R/!7/&!1%)&%&)!,&Y(&6.36R!1X!

,2-73-'!.167%-,7,4!367&6,373&,4!-6)!7%-6,37316,#!

!

)*+,&.2"d.$6$"V21&))$-"+,()$(5"+)./$&+:"D.)021J+"*255(6&"*2',2+&/"23"(",02)261(,0"23")0&"$%)&1$21"23"H)"c&)&1J+"
`(+$5$*(-"_()$*(%"#$)4-"<4"#5(4"`(%W+"(%/"d.$6$"V21&))$J+"'2/&5"23"$%)&1$21"92$/+:"•"#2.1)&+4"23"#&%)12"D1*0$9$"
VD„„;"D1*0$)&)).1(: "
"
!

C[4[>! 5'/&++3h,!L&#03*6!'(!?#3*+!7&+&/h,!#,!#!5&+9'0'%'632#%!"&;@%#+&!!

+&-)36R! 7/%1(R/! 7/&! .1%%&,216)&6.&! A&7:&&6! 9167-R&! -6)! ,2-73-'! ,&Y(&6.&4! W-367!

$&7&%\,! U-,3'3.-! &9&%R&,! -,! 91%&! 7/-6! -! /3,71%3.-'! &D-92'&z! 37! .-6! X(6.7316! -,! -!

:.%2;>;#;'$,5#( %.:"#5%.( @;4( 5&5#8-$&'( 5&>( ,;:";-$&'( 54,2$%.,%745#( .V".4$.&,.! -,! -!

,7%(.7(%&)! 2%1R%&,,316#! Q1%&773\,! ,7%(.7(%-'! '-))&%! T!"4.--74.<( #$:$%.>( #$G.45%$;&<(

;"";-$%$;&<( -2;4%( "4.--74.<( %;%5#( #$G.45%$;&<( ,;&%.:"#5%$;&! T! 9-N! A&! (6)&%,711)! -,! -(

-.d7.&,$&'( >.O$,.! 7/%1(R/! :/3./! ,2-73-'! &D2&%3&6.&! .-6! A&! 9-22&)4! .192-%&)4! -6)!

.16,7%(.7&)#!



!

!
!

!
!OR!

0/3,!.-,&!,7()N!36X1%9,!7/&!-6-'N73.-'!-6)!)&,3R6!X%-9&:1%;!1X!7/3,!./-27&%!36!7/%&&!.16.%&7&!

-6)!7%-6,X&%-A'&!:-N,G!

"c(!.d7.&,.(5-(K;:";-$%$;&5#(!,;4.( b0/%&,/1')^?67&%5-'^P'39-Dc!

W-367!$&7&%\,!)&916,7%-7&,!7/-7!,2-73-'!9&-636R!3,!2%1)(.&)!7/%1(R/!-!.-'3A%-7&)!-'7&%6-7316!1X!

%24.-2;#>-(b)11%,4! .192%&,,316,c4!$&%.4O5#-! b-7%3(94! 6-5&c4! -6)!,#$:5V(b7/&! .&67%-'! ,N,7&9!

A&6&-7/! 7/&! .(21'-c#! W&Y(&6.&! 3,! 7/&%&X1%&! 617! -! 6&(7%-'! ,(..&,,316! 1X! ,2-.&,!A(7! -!

,;:";-$%$;&5#('45::54 !1%R-63,&)!-%1(6)!1,.3''-7316,!1X!,;:"4.--$;&(5&>(4.#.5-. 4!;"";-$%$;&(

5&>( #$G.45%$;&4!>.#58( 5&>( ,7#:$&5%$;&#! W(./! -! R%-99-%! &6-A'&,! -%./37&.7(%-'! ,2-.&! 71! A&!

-6-'N,&)! -,! -! )&,3R6&)! 2%1R%&,,316! 1X! 367&6,373&,4! -''1:36R! ,&Y(&6.&,! 71! A&! )3-R%-99&)4!

.192-%&)4!-6)!7%-6,'-7&)!3671!12&%-735&!)&,3R6!)&.3,316,!T!:/&%&!71!.192%&,,4!:/&%&!71!12&64!

:/&%&!71!,(,2&6)4!-6)!:/&%&!71!367&6,3XN!&D2&%3&6.&#!

*c!12.(i;$>(5-(B,%$O.(A.>$7:(b8%19!P167-36&%!71!JR&67c!

Q1%&773\,!36,3,7&6.&!7/-7($&%.4&5#(-"5,.($-(&;%(5(G8b"4;>7,%(;@(-;#$>-(G7%(5(:5%.4$5#(%;(G.(-25".>(

-'3R6,!.'1,&'N!:37/!9167-R&\,!&92/-,3,!16!.16,7%(.7&)!&D2&%3&6.&#!0/&!O;$>!7/(,!A&.19&,!7/&!

"4$:548(7&$%( ;@(5&5#8-$-#!U(3')36R,!9-N!A&! (6)&%,711)! -,! -,,&9A'-R&,!1X!O;#7:.%4$,( -%5%.-(

b513),c! -6)!%45&-$%$;&5#( ;".45%;4-!b7/%&,/1'),4!2-,,-R&,4! -'3R69&67,c!7/-7! -.735&'N!91)('-7&!

2&%.&273164!-XX&.74!-6)!915&9&67#!0/3,!2&%,2&.735&!,/3X7,!-77&67316!-:-N!X%19!X-‰-)&,4!1AM&.7,4!

1%! ,7N'3,73.! -77%3A(7&,! 71:-%)! 7/&! :-N,! 36! :/3./! ,2-.&! 2&%X1%9,4! ,&Y(&6.&,4!-6)! 2%1)(.&,!

&D2&%3&6.&#!

<c!9$@@.4.&%$5#(r75#$%$.-(5-(A;&%5'.(I545:.%.4-!bP(7736R!36!0/%&&!V39&6,316,c!

Q1%&773\,!X1(%!,2-73-'!Y(-'373&,!T!'.;:.%4$,(-25".<(>$:.&-$;&<($&%.&-$%8(H#$'2%J4!-6)!"4.--74.(;4(

.&.4'8( T! .-6! A&! %&X%-9&)! -,! -%./37&.7(%-'! &Y(35-'&67,! 1X! 9167-R&! 2-%-9&7&%,#! ?X! .36&9-73.!

9167-R&!12&%-7&,!7/%1(R/!5-%3-7316,!36!,.-'&4!%/N7/94!X%-936R4!-6)! '(9361,37N4!-%./37&.7(%-'!

,&Y(&6.36R! 12&%-7&,! 7/%1(R/! ./-6R&,! 36! 51'(9&! R&19&7%N4! ,3F&4! '3R/7! R%-)3&67,4! -6)! 7/&!

2%1D3937N!1%!:&3R/7!1X!&6.'1,36R!9-,,#!0/&,&!Y(-'373&,!X(6.7316!-,!5&5#8%$,(O54$5G#.-4!9-;36R!

37!21,,3A'&!71!3)&673XN!:/&%&!-6)! /1:!-! ,2-73-'! ,&Y(&6.&!u.(7,4w!,/3X7,4!1%!367&6,3X3&,4!-6)!71!

&5-'(-7&!7/&!2&%.&27(-'!-6)!-XX&.735&!.16,&Y(&6.&,!1X!7/&,&!7%-6,37316,#!

!



!

!
!

!
!OS!

?6!7/3,!,&6,&4!W-367!$&7&%\,!X(6.7316,!-,!-!:.%2;>;#;'$,5#(:;>.#( %-7/&%!7/-6!-!,7N'3,73.!2%&.&)&67#!

?7! )&916,7%-7&,! /1:! -%./37&.7(%-'! ,2-.&! .-6! A&! .1921,&)4! -6-'N,&)4! -6)! %&39-R36&)! -,! -!

,&Y(&6.&!1X!)3XX&%&673-7&)!513),!T!-6!-22%1-./!7/-7!(6)&%236,!7/&!-6-'N73.-'!-6)!2%-.73.&TA-,&)!

365&,73R-7316,!)&5&'12&)!36!7/&!./-27&%,!7/-7!X1''1:#!

:/';!7&*01%#/!?&e1&*2&!+'!5'*+#6&!M'632!

Q1%&773\,!%&-)36R!1X!W-367!$&7&%\,!.-6!A&!2%1)(.735&'N!%&T,37(-7&)!7/%1(R/!C3,&6,7&36\,!9167-R&!

7/&1%N! T! 617! AN! ,(A1%)36-736R! -%./37&.7(%&! 71! .36&9-4! A(7! AN! %&.1R63,36R! 7/-7! A17/! 91)&',!

.16.&27(-'3,&! &D2&%3&6.&! -,! -6! 1%R-63,&)! ,(..&,,316! 1X! )3XX&%&6.&,#! ?6! C3,&6,7&36\,! :1%;4!

9167-R&!12&%-7&,!7/%1(R/!7/&!M(D7-21,37316!1X!)3,.%&7&!,/17,! :/1,&!9&-636R!&9&%R&,!36!7/&!

367&%5-'! -6)!7/%1(R/!7/&! ,2&.7-71%\,!2,N./12/N,31'1R3.-'!2%1.&,,36R!1X!7%-6,37316,#!Q1%&773\,!

,2-73-'!,&Y(&6.&!X(6.7316,!-6-'1R1(,'NG!-%./37&.7(%-'!&D2&%3&6.&!3,!617!%&)(.3A'&!71!-6N!3,1'-7&)!

51'(9&!A(7!&9&%R&,!7/%1(R/!-!,25$&(;@(-"5%$5#(>$@@.4.&%$5#-(T!5-%3-7316,!36!X1%94!)39&6,3164!

367&6,37N4!-6)!2%&,,(%&!T!7/-7!A&.19&!'&R3A'&!16'N!7/%1(R/!915&9&67#!

0/&!1,.3''-7316!A&7:&&6(;"";-$%$;&(-6)! #$G.45%$;&!)&,.%3A&)!AN!Q1%&773!-%73.('-7&,4!36!,2-73-'!

7&%9,4! :/-7! C3,&6,7&36! X%-9&,! -,! 9167-R&! 7/%1(R/( ,;&%45-%(-6)! ,;&@#$,%#!K;:"4.--$;& ! -6)!

4.#.5-.4(.&,#;-74.!-6)! .V"5&-$;&4!X(6.7316!-,!,;:";-$%$;&5#(>.O$,.-(7/-7!,7%(.7(%&!-77&67316!-6)!

R&6&%-7&!-XX&.7#!?X!9167-R&!1%R-63,&,!7&921%-'!2&%.&27316!7/%1(R/!7/&!,&Y(&6.36R!1X!39-R&,4!

,2-73-'!,&Y(&6.&!1%R-63,&,!A1)3'N!2&%.&27316!7/%1(R/!7/&!-%%-6R&9&67!1X!51'(9&7%3.!.16)37316,#!

?6!A17/!.-,&,4!7/&!.&67%-'!2%1A'&9!3,!7/&!2%1R%-9936R!1X!367&6,37N!7/%1(R/!7/&!)3,7%3A(7316!1X!

7/%&,/1'),4!367&%5-',4!-6)!.'39-D&,#!

0/3,!.192-%3,16!-',1!.'-%3X3&,!-!2%1)(.735&!)35&%R&6.&#!U%(61\,!.%373Y(&!7/-7!C3,&6,7&36!%&9-36,!

.16,7%-36&)!71!7/&!7:1T)39&6,316-'!'1R3.!1X!7/&!X%-9&!.-6!A&!(6)&%,711)!-,!-!:.%2;>;#;'$,5#(

#$:$%5%$;&G!9167-R&!2%353'&R&,!7/&!39-R&!-,!7/&!2%39-%N!.-%%3&%!1X!,2-73-'!9&-636R#!Q1%&7734!AN!

.167%-,74! '1.-7&,!'.&.45%$O.( @;4,.( $&( %2.( O;$>! -,! -! 51'(9&7%3.! -6)! &6&%R&73.! .16)37316#! 0/&!

)3-'1R(&!A&7:&&6!7/&!7:1!7/&%&X1%&!&,7-A'3,/&,!-!"4;>7,%$O.(%.&-$;&(G.%e..&($:5'.b-.d7.&,.(

H:;&%5'.J(5&>(O;$>b-.d7.&,.(H-"5%$5#( -7,,.--$;&J!T! -! 7&6,316!7/-7!12&%-7&,! -,! -!,;&,."%75#(

.&'$&.!X1%!7/3,!./-27&%#!

!

!
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!PX!

C[4[C! 5'/&++3h,!81+'*';'1,!O30#2+32!"9/&&bO3;&*,3'*#%!L&@/&,&*+#+3'*,!

uJ6-7193,36R! 7/&! 91)&',4! 7/&N! .-6! A&! %&R-%)&)! -,! &67373&,! 36! 7/&9,&'5&,4!

)3,2'-N&)!X1%!.167&92'-7316!-6)!-6-'N,3,4!:37/!-!21:&%!1X!7/&3%!1:6!•…€!A&N16)!

7/&3%! -&,7/&73.! Y(-'373&,4! 7/&%&! :&%&! 9-6N! ,7%16R! •X(6)-9&67,€! M(,73XN36R! 7/&!

./13.&!1X!%&2%&,&67-7316!-6)!.16.&27(-'3,-73164!-,!:&''!-,!-!.16,3,7&67!,&%3&,!1X!

%&X&%&6.&,!,N67/&,3,&)!36!7/&!7/%&&T)39&6,316-'!39-R&w!bP/3%.ˆ4!*B*=c#!

!
?6!Q1%&773\,!:&''T;61:6!9&7/1)1'1R3.-'*( !%45&-@.4(@4;:(e;4>(%;($:5'.!T!)&,.%3A&)!AN!P/3%.ˆ!

b*B*=c!-,!7/&!2%-.73.&!1X!u-6-7193,36R!91)&',w!T!7/%&&T)39&6,316-'!2'-,7&%!.-,7,*) !X(6.7316!617!

9&%&'N!-,!%&2%&,&67-7316-'!711',!A(7!-,!."$-%.:$,(>.O$,.-#!Q1)&'T9-;36R!A&.19&,!-!9&-6,!1X!

2%1)(.36R! /3,71%3.-'! (6)&%,7-6)36R! -6)! -.735-736R! ,2-73-'! -:-%&6&,,#! 0/&! 91)&'! )1&,! 617!

3''(,7%-7&! -%./37&.7(%&z! 37!'.&.45%.-( P&;e#.>'.!5G;7%( -"5%$5#( ;4'5&$-5%$;&#! ?6! 7/3,! ,&6,&4! 7/&!

91)&'!12&%-7&,!-,!-6!57%;&;:;7-($&-%47:.&%(;@(5&5#8-$-#!

!

Q1%&773\,!9&7/1)!3,!A-,&)!16!-(45>$,5#($&O.4-$;&(;@(,;&O.&%$;&5#(54,2$%.,%745#(4."4.-.&%5%$;&#!

+-7/&%!7/-6!91)&''36R!A(3'7!X1%94!2'-,7&%!3,!21(%&)!3671!7/&!O;$>(;@($&%.4$;4(-"5,.z!16.&!7/&!.-,7!

,1'3)3X3&,4!7/&!&6.'1,36R!-%./37&.7(%-'!u,/&''w!3,!%&915&)#!0/%1(R/!7/3,!12&%-73164!7/&!3653,3A'&!

6&R-735&!T!7/&($&%.4&5#(-6) (.:"%8(-"5,.( T!3,!7%-6,X1%9&)!3671!-!7-6R3A'&!-6)!'&R3A'&!,1'3)#!J,!

a-39&!a#!8&%%&%!81%`,!b*B*Bc!617&,4!7/&!%&,('736R!u,1'3)3X3&)!,2-.&w!&6-A'&,!-%./37&.7(%-'!,2-.&!

71!A&!(6)&%,711)!-,!-!2%39-%N!-6)!.16,737(735&!&'&9&67!%-7/&%!7/-6!-!%&,3)(-'!.16)37316#!0/3,!

365&%,316!X(6.7316,!-,!-(,4$%$,5#($&%.4"4.%5%$O.(5,%G!AN!4.O.4-$&'(";-$%$O.(5&>(&.'5%$O.4!37!%&6)&%,!

,2-73-'!,7%(.7(%&!)3%&.7'N!-..&,,3A'&!71!53,(-'!-6)!7-.73'&!&D-936-7316#!J,!P/3%.ˆ!b*B*=c!617&,4!

7/3,! 2%1.&,,! 9-7&%3-'3,&,!u7/&!3)&-!1X!91)&'! -6)!7/&!91)&!1X! -6!3)&-4w! ,&%536R!617!16'N!71!

367&%2%&7!-%./37&.7(%-'!/3,71%N!A(7!-',1!71!2%1M&.7!,2-73-'!7/36;36R!71:-%)!7/&!X(7(%&#!

!
*( ! ;%" 0$+" ,1(*)$*&8<(+&/" '&)02/25264" 23" '2/&55$%6" +,(*&" (+" (%" 2,&1()$9&" (%/" &,$+)&'$*" /&9$*&-" V21&))$" A(+"
&=,5$*$)54"$%+,$1&/"<4"`1.%2"^&9$J+"(++&1)$2%")0()")0&"0$+)214"23"(1*0$)&*).1&"$+"3.%/('&%)(554"("0$+)214"23"+,()$(5"
*2%*&,)$2%+:"H&&M"^&9$-"`:"[!SSC\"%&'()*+'*,&+$:5$13:'+6$H4K$*4$F44Q$:*$%&'()*+'*,&+:"T&A"F21WM"L("#(,2"c1&++-"
,,:"BBbBN:"
*) "c5(+)&1"A(+",2.1&/"$%)2")0&"'2.5/"(%/-"2%*&"$)"0(/"(++.'&/"$)+"321'-")0&"*(+)"A(+"1&'29&/:">0&"&%*52+$%6"
$%)&6.'&%)" A(+" )0&%" /&)(*0&/-" 1&9&(5$%6" )0&" <2/4" 23" +,(*&" $)+&53:" >012.60" )0$+" ,12*&++" 23" +0(,$%6" (%/"
'()&1$(5$+()$2%-")0&"92$/"A(+")1(%+321'&/"$%)2"'())&1-"<12.60)"$%)2"&=$+)&%*&"(+"("'&(%+"23"&=,2+$%6")0&"$%)129&1)&/"
(%/" *2',5&="%().1&"23" (1*0$)&*).1(5"+,(*&:" ;%" )0$+"31('&-"?)0&" '2/&5" '(4"<&" .%/&1+)22/" (+" (%"$%*(1%()$2%"23"
&=,&1$&%*&-"<2)0",04+$*(5"(%/"$%)&55&*).(5@"[#0$1*…-"BXBN\:"
"
"
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0/%1(R/!7/3,!2%1.&)(%&4!Q1%&773!&,7-A'3,/&,!-!)3,.1(%,&!.&67%&)!&D2'3.37'N!16!,2-73-'!%&'-7316,!

%-7/&%!7/-6!16!X1%9#!UN!&'3936-736R!,7N'3,73.4!7N21'1R3.-'4!-6)!X1%9-'!%&X&%&6.&,4!7/&!91)&',!

-A,7%-.7! -%./37&.7(%-'! 36X1%9-7316! 71! 37,! &,,&673-'! 51'(9&7%3.! -6)! %&'-7316-'! .16)37316#!

BG-%45,%$;&(%27-(;".45%.-(G;%2(5-(:.%2;>(5&>(;GR.,%$O.G!-%./37&.7(%&!3,!,7%322&)!1X!X3R(%-7316!

36!1%)&%!71!%&5&-'!,2-.&!-,!7/&!12&%-735&!.1%&!T!7%(&!2%17-R163,7!T!1X!7/&!-%./37&.7(%-'!-.7!bP/3%.ˆ4!

*B*=c#!

0/&,&!91)&',!21,,&,,! -! )3,736.735&! .199(63.-735&!21:&%#!0/&3%!399&)3-.N! -6)!51'(9&7%3.!

.'-%37N! -''1:! ,2-73-'! %&'-7316,/32,! 71! A&! R%-,2&)! 91%&! )3%&.7'N! 7/-6! 7/%1(R/! )%-:36R,4!

2/171R%-2/,4! 1%! 7&D7(-'! )&,.%327316#! 0/&N! &6-A'&! ,2-.&! 71! A&! (6)&%,711)! 617! -,! -6! -A,7%-.7!

.16.&27!A(7!-,!-!A1)3'N4!51'(9&7%3.!-6)!2&%.&27(-'!2%&,&6.&#!

!

0/3,!-22%1-./!%&-./&)!-!.%373.-'!.('936-7316!36!!"5T$;!61#!O4!:/&%&!Q1%&773!2%&,&67&)!7/3%7&&6!

2'-,7&%!.-,7,!1X!367&%31%!,2-.&,!X%19!/3,71%3.-''N!,3R63X3.-67!A(3')36R,#!0/&,&!1AM&.7,!X(6.7316!-,!

>$>5,%$,( -,7#"%74.-(:37/! 7/&3%! 1:6! 367&%6-'! '1R3.! b,&&! 83R(%&,! =K^=@c#! Q1%&! 7/-6! /3,71%3.-'!

3''(,7%-7316,4!7/&N!.16,737(7&!36,7%(9&67,!1X!12&%-735&!/3,71%N4!21,3731636R!,2-73-'!-6-'N,3,!-,!-!

2%1M&.735&!-6)!)&,3R6T1%3&67&)!2%-.73.&#!UN!)&.'-%36R!,2-.&!T!%-7/&%!7/-6!X1%94!,7N'&4!1%!,7%(.7(%&!

T!-,!7/&!2%39-%N!1AM&.7!1X!36Y(3%N4!Q1%&773!%&X%-9&)!54,2$%.,%745#(4."4.-.&%5%$;&(5-(5(:.5&-(;@(

%2$&P$&'(%24;7'2( -"5%$5#( .V".4$.&,.#!J%./37&.7(%&!3,!7/(,! -22%1-./&)!617! -,! -6!1AM&.7!71!A&!

53&:&)4!A(7!-,!-!.16)37316!71!A&!36/-A37&)4!7%-5&%,&)4!X&'7!-6)!-6-'N,&)#!!

!

?6! 7/&! .167&D7! 1X! 7/3,! ./-27&%4! Q1%&773\,! 2'-,7&%! .-,7,! .-6! A&! (6)&%,711)! -,!-"5%$5#( .>$%$&'(

>.O$,.-4! 7%-6,'-736R! -%./37&.7(%-'! ,&Y(&6.&! 3671! -! 9-632('-A'&! 7/%&&T)39&6,316-'! 9167-R&#!

0/(,4! Q1%&773\,! :1%;! .167%3A(7&,! 71! 7/&! )19-36! 1X!;".45%$O.( 2$-%;48! -6)! O$-75#( ;".45%$O.(

,4$%$,$-:4! 21,3731636R! /3,71%3.-'! -6-'N,3,! -,! -6( 5,%$O.( >.-$'&( $&-%47:.&%G! -! 2%1)(.735&! -6)!

2%1M&.735&!711'!%-7/&%!7/-6!-!)&,.%32735&!16&#!

!

!

!

!

!
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C[4[<! :/';!L&@/&,&*+#+3'*!+'!\]@&/3&*2&F!"9&!L'%&!'(!?&e1&*2&!3*!?@#+3#%!7&/2&@+3'*!

Q1%&773!.16.'()&,!/3,!-%R(9&67!:37/!-!21367&)!.%373Y(&!1X!91)&%6!-%./37&.7(%-'!.('7(%&G!

u0/&! 91)&%6,! ,&&9! 71! /-5&! X1%R177&6! 7/&! '-:,! 1X! 7/&! ,&Y(&6.&,! 1X! 367&%6-'!

51'(9&,#!0/&N!6&&)!71!%&R-36!21,,&,,316!1X!,2-.&!-,!-!2&%.&273A'&4!'3536R!&'&9&67!

•…€! 617! -,! 7:1T)39&6,316-'! ,N9A1',4! )%-:36R! -6)! 2/171R%-2/Nw!

!bQ1%&7734!"@I*G!"K^"Oc#!

0/3,! 2-,,-R&! &6.-2,('-7&,! Q1%&773\,! .&67%-'! .16.&%6G! 91)&%6! -%./37&.7(%-'!7/1(R/7! /-,!

2%1R%&,,35&'N! '1,7! ,&6,373537N! 71! 7/&! ,&Y(&673-'! -%73.('-7316! 1X! 367&%31%! 51'(9&,! -,! 7/&N! -%&!

&6.1(67&%&)!7/%1(R/!915&9&67!36!739&#!J%./37&.7(%&4!36!7/3,!53&:4!3,!617!.16,737(7&)!AN!3,1'-7&)!

%119,4!X-‰-)&,4!1%!X1%9-'!.1921,37316,4!A(7!AN!-!,(..&,,316!1X!,2-73-'!.16)37316,!&D2&%3&6.&)!

7/%1(R/!:-';36R4!7(%636R4!&67&%36R4!1%!-,.&6)36R#!0/&!u'-:,w!3651;&)!AN!Q1%&773!-%&!7/&%&X1%&!

617! 2%&,.%32735&! %('&,! A(7! 2%36.32'&,! R15&%636R! ,2-73-'! %/N7/94! 2%121%73164! 7%-6,373164! -6)!

&D2&%3&673-'!.16736(37N#!

]/-7!Q1%&773!3)&673X3&,!-,!2%1A'&9-73.!3,!7/&!91)&%6!7&6)&6.N!71!7%&-7!,2-.&!-,!-6!-A,7%-.7!-6)!

2%39-%3'N!53,(-'4!-6)!%&2%&,&67-A'&!1AM&.7#!$'-6,4!,&.7316,4!&'&5-7316,4!-6)!2/171R%-2/,!7%-6,'-7&!

,2-73-'! &D2&%3&6.&! 3671! ,7-73.4! 7:1T)39&6,316-'! ,N9A1',4! 7/&%&AN! %3,;36R! 7/&! &%-,(%&! 1X! 37,!

7&921%-'!-6)!A1)3'N!./-%-.7&%#!JR-36,7!7/3,!%&)(.73164!Q1%&773!b"@I*c!36,3,7,!7/-7!,2-.&!9(,7!A&!

(6)&%,711)! -,! -! '3536R4! ,&6,1%3-'! -6)! )N6-93.! 9&)3(9! T! 16&! 7/-7! .-6617! A&! X(''N! R%-,2&)!

7/%1(R/!%&2%&,&67-7316!-'16&#!E&!7/(,!.-'',!X1%!-!-2$@%(@4;:(4."4.-.&%5%$;&(%;(.V".4$.&,.4!@4;:(

-%5%$,(@;4:(%;(-"5%$5#(-.d7.&,.4!-6)!@4;:(O$-75#(5G-%45,%$;&(%;(.:G;>$.>(".4,."%$;&#!

0/3,!21,37316!%&,16-7&,! )3%&.7'N! :37/!7/&!#;'$,( ;@( ,$&.:5%$,( -"5,.4! :/&%&!9&-636R! )1&,!617!

%&,3)&! 36! 3,1'-7&)! X%-9&,! A(7! &9&%R&,! 7/%1(R/! 7/&3%!-.d7.&%$5#( 54%$,7#5%$;&( $&( %$:.#! a(,7! -,!

.36&9-!.16,7%(.7,!,2-73-'!.1/&%&6.&!7/%1(R/!)(%-73164!915&9&674!-6)!9167-R&4!-%./37&.7(%&!3,!

&6.1(67&%&)! -,! -! 7&921%-'! ,(..&,,316! 1X! 51'(9&,! 2&%.&35&)! AN! -! 91536R! A1)N#! ]/&6!

-%./37&.7(%-'! ;61:'&)R&!%&'3&,!2%39-%3'N!16! )%-:36R,! -6)!2/171R%-2/,4! ,2-73-'!&D2&%3&6.&!3,!

%&)(.&)!71!,7-73.!39-R&,!T!.192-%-A'&!71!X3'9!,73'',!)&7-./&)!X%19!7/&3%!7&921%-'!.16736((9#!

W(./! %&2%&,&67-7316,! X'-77&6! %/N7/94! 7%-6,373164! -6)! -XX&.735&! 91)('-73164! :/3./! -%&!

X(6)-9&67-'! 71! '35&)! ,2-.&#! +&.'-3936R! ,2-.&! -,! -! .16.%&7&! -6)! 2&%.&27(-'!2/&619&616!

7/&%&X1%&! %&Y(3%&,! -6!54,2$%.,%745#( 7&>.4-%5&>$&'( 5&5#;';7-( %;( ,$&.:5G( ;&.( %25%( "4$O$#.'.-(

-.d7.&,.(;O.4(,;:";-$%$;&<(>745%$;&(;O.4(@;4:<(5&>(:;O.:.&%(;O.4(O$-75#(%;%5#$%8#!8%19!7/3,!
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2&%,2&.735&4!54,2$%.,%745#(-"5,.(,5&(G.(4.5>(5-(5(@;4:(;@(-"5%$5#(:;&%5'.4!36!:/3./!9&-636R!

&9&%R&,!7/%1(R/!7/&!1%R-63,-7316!1X!7%-6,37316,4!7/%&,/1'),4!)&'-N,4!-6)!%&'&-,&,#!0/3,!,&Y(&673-'!

'1R3.!(6)&%236,!7/&!2%&,&67!./-27&%\,!&92/-,3,!16!&927N!,2-.&!-,!-6!-.735&!9&)3(9!-6)!16!

,&Y(&6.&!-,!-!2%39-%N!12&%-71%!1X!-%./37&.7(%-'!&D2&%3&6.&#!

Q1%&773! -',1! %&.1R63,&,! 7/-7! .&%7-36! 91)&%6! -%./37&.7,! T! .16,.31(,'N! 1%! 617! T!%&367%1)(.&)!

"4$&,$"#.-(;@(-"5%$5#(-.d7.&,$&'!7/-7!%&.-''!U-%1Y(&!-6)!.'-,,3.-'!7%-)37316,#!E&!3)&673X3&,!8%-6;!

['1N)!]%3R/7\,!(6A(3'7!Q.P1%)!E1(,&!b"@=>c!-,!-!;&N!&D-92'&#!E&%&4!7:1!X'-77&6&)!.N'36)%3.-'!

51'(9&,!-%&!M136&)!:37/!:/-7!Q1%&773!b"@I*G!"Oc!)&,.%3A&,!-,!A17/!u2%1X1(6)!X%&&)19w!-6)!

u2%&.3,&!-6)!%3R1%1(,!X37w!b,&&!83R#!=@c#!0/%1(R/!,.%&&6,!-6)!)3-2/%-R9,4!]%3R/7!)3,,1.3-7&,!

,2-73-'! .16736(37N4!-''1:36R!7/&!367&%31%!71!(6X1')!2%1R%&,,35&'N4!-6)! ,&Y(&673-''N4!R&6&%-736R!

F16&,!7/-7!%&,3,7!399&)3-7&!53,(-'!.192%&/&6,316#!

)*+,&.3"d.$6$"V21&))$-"+,()$(5"+)./$&+:"D.)021J+"*255(6&"*2',2+&/"23"("35221",5(%"+W&)*0"23")0&"V*#21/"g2.+&"
(%/"d.$6$"V21&))$J+"'2/&5"23"$%)&1$21"92$/+:"•"#2.1)&+4"23"#&%)12"D1*0$9$"VD„„;"D1*0$)&)).1(:"

&

J!%&'-7&)4!7/1(R/!91%&!%-)3.-'4!,2-73-'!,7%-7&RN!.-6!A&!1A,&%5&)!36!7/&!:1%;!1X!Q3&,!5-6!)&%!

+1/&#!W7-%736R!X%19!-6!-22-%&67'N!(63X3&)!,7%(.7(%-'!51'(9&4!Q3&,!X%-R9&67,!,2-73-'!2&%.&27316!

7/%1(R/! 7/&! 36,&%7316! 1X! X%&&T,7-6)36R! :-'',! -6)! 2-%737316,#! 0/&,&! &'&9&67,! 367&%%(27!)3%&.7!

53,3A3'37N!-6)!2%1)(.&!(62%&)3.7-A'&4!(6.&%7-36!-6)!,/3X736R!,2-73-'!,&.71%,#!J,!Q1%&773!617&,4!

Q3&,!:1%;,!u36!,(./!-!:-N!7/-7!7/&!617!)3%&.7'N!53,3A'&!,2-.&!%&9-36&)!367(3735&'N!&'(,35&#w!
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01R&7/&%4!7/&,&!&D-92'&,!)&916,7%-7&!7/-7!&5&6!:37/36!91)&%6!-%./37&.7(%&4!,2-73-'!,&Y(&6.&!

%&T&9&%R&,!-,!-!R&6&%-735&!2%36.32'&!:/&6!,2-.&!3,!7%&-7&)!-,!-6!&D2&%3&673-'!.16736((9!%-7/&%!

7/-6! -! 53,(-'! 1AM&.7#!0/%1(R/!7/%&,/1'),4!367&%%(27316,4! -6)! )&X&%%&)!53,3A3'37N4! -%./37&.7(%-'!

&D2&%3&6.&!-.Y(3%&,!-!7&921%-'!,7%(.7(%&!.192-%-A'&!71!.36&9-73.!9167-R&#!?6!7/3,!,&6,&4!A17/!

-%./37&.7(%-'!-6)!.36&9-73.!,2-.&!)&%35&!9&-636R!X%19!915&9&674!,(..&,,3164!-6)!2&%.&27(-'!

)&'-N#!

!

C[>! "9&!8/293+&2+1/#%!7'+&*+3#%!'(!)3*&;#+32!?&e1&*23*6!

!

U(3')36R!16!7/&!7/&1%&73.-'!X%-9&:1%;!)&5&'12&)!36!P/-27&%,!??!-6)!???4!:/&%&!,$&.:5%$,(-"5,.(

:-,!)&X36&)!-,!-!>8&5:$,<(4.#5%$;&5#<(5&>(%.:";45##8(,;&-%47,%.>(@$.#>4!7/3,!,&.7316!&D-936&,!-!

,&%3&,!1X!-%./37&.7(%-'!.-,&!,7()3&,!36!:/3./!,2-.&!12&%-7&,!7/%1(R/!.36&9-73.!'1R3.#!+-7/&%!7/-6!

-22%1-./36R!-%./37&.7(%&!-,!-!,7-73.!1AM&.7!1%!%&2%&,&67-7316-'!,(%X-.&4!7/&!-.#.,%.>(e;4P-(54.(

5&5#8-.>(5-( ;".45%$O.( .&O$4;&:.&%-!7/-7!1%R-63,&!2&%.&27316!15&%!739&!7/%1(R/! ,&Y(&6.36R4!

915&9&674!-6)!-XX&.7#!+&-)!7/%1(R/!7/&!.16.&27,!1X!#$d7$>(,$&.:5%$,(-"5,.!-6)! 57%.74(-"5,.(

367%1)(.&)!36!P/-27&%!???4!7/&! .-,&! ,7()3&,! )&916,7%-7&! /1:! -%./37&.7(%-'!&653%169&67,! .-6!

-,,(9&!-!X1%9!1X!.36&9-73.!-R&6.N#!?6!7/&,&!2%1M&.7,4!-%./37&.7(%&!)1&,!617!9&%&'N!%&X&%&6.&!

.36&9-!,N9A1'3.-''N!1%!-22%12%3-7&!.36&9-73.!39-R&%N#!?6,7&-)4!,2-73-'!&D2&%3&6.&!3,!,7%(.7(%&)!

,$&.:5%$,5##8(7/%1(R/! 12&%-7316,! -6-'1R1(,! 71! 9167-R&G!@45':.&%5%$;&( 5&>( ,;&%$&7$%84!

,;:"4.--$;&(5&>(4.#.5-. 4!-7-".&-$;&(5&>(@#;e#!W2-.&!&9&%R&,!-,!-!9(7-A'&!-6)!%&'-7316-'!X3&')!

-,,&9A'&)!7/%1(R/!,&Y(&6.&,4!7/%&,/1'),4!-6)!2&%.&27(-'!7%-6,37316,!7/-7!&D.&&)!7/&!-22-%&67!

X3D37N!1X!A(3'7!X1%9#!

]37/36!7/3,!X%-9&:1%;4!57%2;4-2$"!3,!61!'16R&%!'1.-7&)!,1'&'N!36!7/&!X3R(%&!1X!7/&!-%./37&.7!A(7!

3,!>$-%4$G7%.>( 5,4;--( -"5%$5#( -8-%.:-<( 7-.4-<( %.,2&;#;'$,5#( >$-";-$%$@-<( 5&>( .&O$4;&:.&%5#(

,;&>$%$;&-#!J%./37&.7(%&!X(6.7316,!-,!-(#$d7$>(-"5%$5#(>$-";-$%$@(7/-7!2-%73.32-7&,!-.735&'N!36!7/&!

2%1)(.7316! 1X! 2&%.&273164! 9&91%N4! -6)! -XX&.7#!K$&.:5%$,( -"5,.4! :/&6! 7%-6,'-7&)! 3671!

-%./37&.7(%-'! 2%-.73.&4! 7/&%&X1%&!;".45%.-( G;%2( 5-( 5( :.%2;>( 5&>( 5-( 5( ,;&>$%$;&(T! -! :-N! 1X!

)&,3R636R4!%&-)36R4!-6)!36/-A3736R!,2-.&!7/-7!X1%&R%1(6),!7&921%-'!&D2&%3&6.&!-6)!&9A1)3&)!

2&%.&27316#! ?6! )136R! ,14! 7/3,! ,&.7316! &,7-A'3,/&,! -! .16.%&7&! A%3)R&! A&7:&&6! 7/&!.16.&27(-'!

7-D1619N!)&5&'12&)!&-%'3&%!36!7/&!./-27&%!-6)!7/&!2%-.73.&TA-,&)!365&,73R-7316,!7/-7!X1''1:#!



!

!
!

!
!PO!

?921%7-67'N4! 7/&! .-,&! ,7()3&,! &6R-R&! :37/! .36&9-! 36! )3XX&%&67! :-N,#! ?6! ,19&! 36,7-6.&,4!

.36&9-73.! 36X'(&6.&! 3,!.V"#$,$%(-6)! $&%.&%$;&5##8( 54%$,7#5%.>! AN! 7/&! -%./37&.7#! ?6! 17/&%,4! 37!

12&%-7&,!$:"#$,$%#8<!&9&%R36R!7/%1(R/!,2-73-'!'1R3.4!,&Y(&6.36R4!1%!2&%.&27(-'!&XX&.7,!%-7/&%!7/-6!

7/%1(R/! )&.'-%&)! .16.&27(-'!%&X&%&6.&,#!K$&.:5%$,( -"5,.( :58(%27-(54$-.(%24;7'2( -%47,%745#(

5@@$&$%8<(,7#%745#(-5%745%$;&<(;4(-254.>(".4,."%75#(4.'$:.-<(.O.&(e2.&(,$&.:5($-(&;%(.V"#$,$%#8(

$&O;P.>`!0/3,! ,2&.7%(9!T!@4;:( ;O.4%(%;(#5%.&%( ,$&.:5%$,($&@#7.&,.!T!2%153)&,! -! .192-%-735&!

b.%373.-'c! X%-9&:1%;! X1%! (6)&%,7-6)36R! /1:! .36&9-73.! '1R3.! 12&%-7&,! -.%1,,! )3XX&%&67!

-%./37&.7(%-'!,.-'&,4!2%1R%-99&,4!-6)!-(7/1%3-'!21,37316,!-6)!.167&D7,#!

5&+9'0'%'632#%!:/#;&H'/N!('/!)#,&!?&%&2+3'*!

0/&! 2%1M&.7,! ,&'&.7&)! X1%! 7/3,! ./-27&%! -%&! 617! 367&6)&)! 71! )&916,7%-7&! 7/-7!-%./37&.7(%&! .-6!

%&,&9A'&! .36&9-4!61%!-%&!7/&N! ./1,&6!X1%!,2&.7-.('-%!917316!1%!53,(-'!615&'7N#!?6,7&-)4!7/&!

,&'&.7316!X1.(,&,!16!.-6163.-'!-6)!:&''T)1.(9&67&)!:1%;,!:/1,&!)3,.32'36-%N!%&'&5-6.&!-''1:,!

X1%!.192-%-735&!-6-'N,3,#!0/&!-39!3,!71!&D-936&!/1:!-%./37&.7(%-'! ,2-.&!.-6!A&!.16,7%(.7&)!

,$&.:5%$,5##8! T! 617! -,! 39-R&! 1%! ,2&.7-.'&4! A(7! -,! -6! 12&%-735&! .16)37316! 1%R-63,36R! 739&4!

915&9&674!-6)!2&%.&27316#!

0/&!2%39-%N!,&'&.7316!.%37&%316!3,!7/&!2%&,&6.&!1X(,$&.:5%$,(;".45%;4-!36!7/&!.16,7%(.7316!1X!

,2-73-'!&D2&%3&6.&#!0/&,&!36.'()&G!,&Y(&6.36R!7/%1(R/!%-92,4!2-7/,4!-6)!.3%.('-7316!,N,7&9,z!

,2-73-'! 367&%%(27316! 1%! .(7736Rz! 1273.-'! '-N&%36R4! %&X'&.73164! -6)! X%-936R! 53&:,z! 9&./-63,&)!

915&9&67! b&'&5-71%,4! 91536R! 2'-7X1%9,4! %17-736R! &'&9&67,cz! -6)! -791,2/&%3.! 1%! 2&%.&27(-'!

91)('-7316#!0/&,&!9&./-63,9,!-%&!-6-'N,&)!617!-,!,7N'3,73.!X&-7(%&,!A(7!-,! ;4'5&$-5%$;&5#(%;;#-!

7/%1(R/!:/3./!-%./37&.7(%&!2%1)(.&,!7&921%-'!-6)!2&%.&27(-'!&D2&%3&6.&#!

J!,&.16)!.%37&%316!.16.&%6,!7/&!>$-%4$G7%$;&(;@(57%2;4-2$"#!0/&!,&'&.7&)!2%1M&.7,!%-6R&!X%19!

/3R/'N! ,.%327&)! ,2-73-'!6-%%-735&,!71!&653%169&67,!36! :/3./! -R&6.N!3,!%&)3,7%3A(7&)!71! (,&%,4!

.'39-7&4! 7&./61'1R3.-'! ,N,7&9,4! 9-367&6-6.&! 2%1.&,,&,4! 1%! )1.(9&67-7316#! 0/3,! -''1:,!

-%./37&.7(%&!71!A&!&D-936&)!-,!-!-"5%$5#(5""545%7-(:/1,&!&XX&.7,!&D7&6)!A&N16)!7/&!367&67316,!

1X!-!,36R('-%!-(7/1%#!?6!)136R!,14!7/&,&!2%1M&.7,!&D2-6)!:/-7!-%./37&.7(%&!>;.- 4!%-7/&%!7/-6!:/-7!

37!9&%&'N!-2;e- #!

J!7/3%)!.%37&%316!-))%&,,&,!-".,%5%;4-2$"(5&>(5,%$O5%$;&`!$%31%37N!3,!R35&6!71!2%1M&.7,!36!:/3./!

,$&.:5%$,(.@@.,%-!&9&%R&!7/%1(R/!(,&4!9&)3-7&)!2&%.&273164!-6)!7&921%-'!&6R-R&9&67!%-7/&%!
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!
!

!
!PP!

7/-6!7/%1(R/!,2&.7-.'&!-'16&#!?6!7/&,&!.-,&,4!,2-73-'!9&-636R!3,!.16,7%(.7&)!7/%1(R/!7/&!(,&%\,!

.1R63735&!-6)!A1)3'N!2-%73.32-7316!15&%!739&#!

)#,&!:/#;&H'/N!

]37/36!7/3,!X%-9&:1%;4!_3''-!W-51N&!3,!36.'()&)!-,!-!X1(6)-7316-'!%&X&%&6.&4!:/1,&!"4;:.&5>.(

54,2$%.,%745#.(&,7-A'3,/&,!-(,5&;&$,5#(:;>.#(;@(-"5%$5#(-.d7.&,$&'#![-(76&%\,!P/&91,2/&%&!3,!

&D-936&)! X1%! A17/! 37,! 367%36,3.!,$&.:5%$,( -"5%$5#( 5&>( ;"%$,5#( #;'$,-! -6)! 37,! %&2&-7&)!

-22%12%3-7316!:37/36!X3'9!.('7(%&#!S1%)16!Q-77-TP'-%;\,!367&%5&67316,!367%1)(.&!-!.%373.-'!-6)!

-.7353,7!)39&6,3164!36!:/3./!.36&9-73.!'1R3.!3,!&6-.7&)!7/%1(R/!-7G%45,%$;&(5&>(-"5%$5#($&,$-$;&#!

U&%6-%)!0,./(93\,!$-%.!)&!'-!_3''&77&!.167%3A(7&,!:37/!-!,N,7&93.!-22%1-./4!.16.&27(-'3,36R!

,2-.&!-,! -! >$-,;&%$&7;7-(-.d7.&,.( ;@(.O.&%-(-7!7/&!(%A-6! ,.-'&#!LQJ\,!Q-3,16!e!U1%)&-(D!

X1%&R%1(6),!:.,25&$-.>( :;O.:.&%(5-(5( ,.&%45#( -"5%$5#( ;".45%;44!%&X%-936R! )19&,73.! ,2-.&!

7/%1(R/! 7/&! '35&)! .16)373164! :/3'&! Z1(5&'\,! P-%73&%! 81(6)-7316!.V"#;4.-( :.>$5%.>( O$-$;&(

%24;7'2( %45&-"54.&,8<( 4.@#.,%$;&<( 5&>( ;"%$,5#( $&-%5G$#$%8#! V3''&%! W.1X3)31! h! +&6X%1\,! U'(%!

U(3')36R! %-)3.-'3,&,! -791,2/&%3.! 36)&7&%936-.N! -6)! &653%169&67-'! -R&6.N#! 836-''N4!+-5&6!

+1:! AN! K-! J%./37&.7,! 2%153)&,! -! )&'3A&%-7&'N! %&,7%-36&)! .1(67&%213674! 2%1)(.36R! ,&Y(&6.&!

7/%1(R/!7&921%-'!'-N&%36R4!36/-A37-73164!-6)!9-7&%3-'!9&91%N!%-7/&%!7/-6!53,(-'!,2&.7-.'&#!

J'7/1(R/! ,&5&%-'! 2%1M&.7,! &92'1N! ,393'-%! 12&%-71%,4! 7/&N! )1! ,1! (6)&%! )3XX&%&67! ,2-73-'4!

2%1R%-99-73.4! -6)!36,737(7316-'! .16)37316,#!0/3,!15&%'-2!3,!7%&-7&)! -,! -6-'N73.-'!5-'(&!%-7/&%!

7/-6!%&)(6)-6.N4!-''1:36R!,393'-%!9&./-63,9,!71!A&!&D-936&)!-.%1,,!)3XX&%&67!.167&D7,4!,.-'&,!

-6)!91)&,!1X!-(7/1%,/32b,c#!

0/&!7&921%-'!%-6R&!1X!7/&!,&'&.7&)!:1%;,!)1&,!617!-39!71!&,7-A'3,/!-!'36&-%!/3,71%3.-'!6-%%-735&#!

?6,7&-)4! 7/&! M(D7-21,37316! 1X! 91)&%64! '-7&T91)&%64! -6)! .167&921%-%N! 2%1M&.7,! -''1:,! 7/&!

2&%,3,7&6.&! -6)! 7%-6,X1%9-7316! 1X! .36&9-73.! 12&%-71%,! 71! A&! &D-936&)! -.%1,,! )3XX&%&67!

-%./37&.7(%-'!2-%-)3R9,#!

J'16R,3)&!7/&1%&73.-'!,-7(%-73164!367(37316!T!)&5&'12&)!7/%1(R/!,(,7-36&)!&6R-R&9&67!:37/!7/&!

,(AM&.7!T!-',1!36X1%9,!7/&! ,&'&.7316!2%1.&,,#** ! 0/&! ,&'&.7316!3,! 7/&%&X1%&!617!&D/-(,735&!A(7!

12&%-7&,! -,! -( ,4$%$,5#( ,;&-%.##5%$;&`! 0/&! -39! 3,! 617! .192%&/&6,35&! .'-,,3X3.-73164! A(7! 7/&!

!
** "g&1&-"$%).$)$2%"3.%*)$2%+"%2)"(+"+.<Z&*)$9&",1&3&1&%*&-"<.)"(+"("321'"23"?+$).()&/"W%2A5&/6&+@"[g(1(A(4-"!SSR\"
)0()"6.$/&+")0&"$/&%)$3$*()$2%"23"*(+&+"A0&1&"*$%&'()$*"2,&1()$2%+"(1&"'2+)"*5&(154"(1)$*.5()&/:"
"
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!
!PQ!

)&5&'129&67! 1X! -( %45&-@.45G#.( 5&5#8%$,5#( @45:.e;4P(.-2-A'&! 1X! 3,1'-736R4! .192-%36R4! -6)!

7/&1%3,36R!,2&.3X3.!,2-73-'!9&./-63,9,#!0/3,!X%-9&:1%;!,(221%7,!A17/!/3,71%3.-'!367&%2%&7-7316!

-6)!7/&!2%-.73.&TA-,&)!365&,73R-7316,!)&5&'12&)!'-7&%!36!7/&!)3,,&%7-7316#!

0/&! X1''1:36R! .-,&! ,7()3&,! &D-936&!2;e( ,$&.:5%$,( ;".45%;4-( -%47,%74.( -"5%$5#( .V".4$.&,.!

-.%1,,!)3XX&%&67!-%./37&.7(%-'!.167&D7,#!01R&7/&%4!7/&N!-''1:!X1%!7/&!3)&673X3.-7316!1X!2-77&%6,4!

R%-)3&67,4!-6)!'3937,!:37/36(,$&.:5%$,(54,2$%.,%74.#!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!PR!

C[>[-! )#,&!?+10E!-F!^3%%#!?#K'E&!!

8/293+&2+,F!P/-%'&,TC)1(-%)!a&-66&%&7!-#;#-#![&!P1%A(,3&%4!$3&%%&!a&-66&%&7!

U&#/F!"@*@^"@<"!

M'2#+3'*F!$13,,N4!8%-6.&!

JK&/+!)3*&;#+32!81+9'/,93@!#*0!8/293+&2+1/#%!5'*+#6&!

u?6!7/&!)19-36!1X!91)&%6!-%./37&.7(%&4!7/&!2%19&6-)&!-%./37&.7(%-'&!/-,!2%15&6!71!A&!

2&%/-2,!16&!1X!7/&!91,7! .16536.36R! -6)! ,(..&,,X('! 9&7/1),!1X! ./-%R36R! ,2-.&! :37/!

'-N&%,! 1X! .('7(%-'! 9&-636R! -6)! ,3R63X3.-7316! A&N16)! 7/-7! 1X! 9&%&! X(6.7316-'37Nw!!

bW73&%'34!*B">G!"@Kc#!

J916R!7/&! .-,&! ,7()3&,!&D-936&)!36!7/3,! ./-27&%4!_3''-!W-51N&*, !%&2%&,&67,! -!2-%-)3R9-73.!

36,7-6.&! 1X( ;O.4%( ,$&.:5%$,( $&@#7.&,.<! 36! :/3./! -%./37&.7(%-'! X1%9! -6)! ,2-73-'! 1%R-63,-7316!

&D2'3.37'N!)%-:!(216!.36&9-73.!7/&1%N!-6)!'-6R(-R&#!J,!)3,.(,,&)!36!P/-27&%!??4![&!P1%A(,3&%!

-.;61:'&)R&)! 7/&! 392-.7! 1X! C3,&6,7&36\,! 9167-R&! 7/&1%N! 16! /3,! -%./37&.7(%-'! 7/36;36R4!

21,3731636R!7/&!2%1M&.7!-,!-!.16,.31(,!7%-6,'-7316!1X!.36&9-73.!2%36.32'&,!3671!,2-73-'!)&,3R6!-6)!

.16.&27(-'3,-7316#!?6!7/3,! ,&6,&4!_3''-!W-51N&!&D&92'3X3&,!-!-.#@b5e54.("4;R.,%$;&(;@(,$&.:5(

$&%;( 54,2$%.,%74.4*+! :/&%&! 915&9&674! ,&Y(&6.36R4! -6)! X%-936R,- ! b,&&! 83R#! IBc! X(6.7316!-,!

2%39-%N!)&,3R6!12&%-71%,!%-7/&%!7/-6!36.3)&67-'!&D2&%3&673-'!&XX&.7,#!

!
*, "#2''$++$2%&/" <4" c$&11&" (%/" K.6o%$&" H(924&-" _$55(" H(924&" $+" A$/&54" 1&6(1/&/" (+" d&" #21<.+$&1J+" '2+)"
&'<5&'()$*"A21W"(%/"("*(%2%$*(5"$*2%"23"'2/&1%"(1*0$)&*).1&"[#252'$%(-"BXXSM"OO\:"e&(/"<4"H5.)fW4"[!SRXM"NC\"
(+" ("?'(*0$%&"321"9$&A$%6-@")0&"02.+&J+"(,,(1&%)" )2)&'$*"+$',5$*$)4"6$9&+"A(4" )2" ("+,()$(5"526$*"612.%/&/"$%"
(%)012,2'21,0$+'-"04/12/4%('$*+-"(%/")0&"W$%&)$*+"23",&1*&,)$2%"1()0&1")0(%"5$)&1(5"'(1$)$'&"'&)(,021:"F&)"$)+"
*2%*&,).(5"('<$)$2%"*2%35$*)&/"A$)0"5$9&/"1&(5$)4M"*211&+,2%/&%*&"(%(54f&/"<4"H<1$65$2"[!SSS\"(%/"H*.554"[BXXS\"
1&9&(5+",&1+$+)&%)"$%0(<$)()$2%"3($5.1&+"8"'&'21(<54"*(,).1&/"$%"V(/('&"H(924&J+"*2',5($%)"(<2.)",&19(+$9&"5&(W+"
8"A0$*0"/&+)(<$5$f&"$)+"+)().+"(+"("'2/&1%$+)"$/&(5:">0&"9$55("<&*('&"("g$+)21$*(5"V2%.'&%)"$%"!SPO:#
*+"D+" #252'$%(" [BXXS\" (16.&+-" d&" #21<.+$&1" *2%*&$9&/" (1*0$)&*).1&" )012.60" (" *$%&'()$*" 526$*" $%" A0$*0" )0&"
$%0(<$)(%)"<&*2'&+"("'29$%6"(*)21",12/.*$%6"("'2%)(6&"23"9$&A+:"K%(<5&/"<4"*$%&'("(%/"%&A"'&/$(-"(11$9(5"(%/"
*$1*.5()$2%"6&%&1()&"+&7.&%)$(5",&1*&,)$2%+")0()"/$++259&"<$%(1$&+"23"$%+$/&l2.)+$/&"(%/",.<5$*l,1$9()&-"&'<1(*$%6"
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"
"



!

!
!

!
!RP!

81+&1/!?@#2&F!:/';!O&,36*!+'!.*+&/K&*+3'*!
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0/%1(R/!-!,36R'&!36.3,3164!Q-77-TP'-%;!7%-6,X1%9,!-!)19&,73.!,7%(.7(%&!3671!-!)N6-93.!,2-73-'!
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4."4.-.&%.>( G7%( "4;>7,.>( %24;7'2( ;".45%$;&-( %25%( 4.;4'5&$-.( ".4,."%$;&<( -.d7.&,.<( 5&>(

5'.&,8`(

&
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/&7&%1R&6&1(,!&'&9&67,!36!:/3./!,3R63X3.-6.&!-%3,&,!7/%1(R/!M(D7-21,373164!.1''3,316!-6)!(,&!
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&XX&%5&,.&6.&#w!bZ1(5&'4!6#)#c!
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.16.&27(-'!)&,7-A3'3,-7316!b_3)'&%4!"@@<G!=Ic#!J%./37&.7(%&4!36!7/3,!&D./-6R&4!A&.19&,!A17/!7/&!

9-7&%3-'!,(A,7%-7&!1X!7/&!X3'93.!39-R36-%N!-6)!7/&!)3,.32'36&!91,7!./-''&6R&)!AN!.36&9-\,!X(,316!

1X!,2-.&!-6)!739&#!0/&!%&'-7316,/32!3,!7/&%&X1%&!6&37/&%!3''(,7%-735&!61%!-6-'1R3.-'4!A(7!,7%(.7(%-'G!

X3'9!-6)!-%./37&.7(%&!12&%-7&!:37/36!-!,/-%&)!2%1A'&9!,2-.&!36!:/3./!%&2%&,&67-73164!2&%.&273164!

-6)!36/-A37-7316!367&%,&.7#!

U-%716!X(%7/&%! ./-%-.7&%3,&,!7/&!367&%,&.7316!A&7:&&6! -%./37&.7(%&! -6)!X3'9! -,! -! uR%&N! -%&-w!

A&7:&&6!%&-'37N!-6)!%&2%&,&67-73164!36! :/3./! -%./37&.7,! -6)!X3'99-;&%,! -'3;&!39-R36&!X(7(%&!

91)&,!1X!36/-A37-73164!.16,7%(.7!,2-73-'!,&Y(&6.&,4!-6)!.199(63.-7&!'-N&%&)!6-%%-735&,!7/%1(R/!

%&2%&,&67-7316-'! 9&-6,! 7/-7! -%&! ,39('7-6&1(,'N! 9&7-2/N,3.-'! -6)! 9-7&%3-'! bU-%7164! *B"Kc#!

J%./37&.7(%-'! -6)! .36&9-73.! 2%-.73.&,! (6X1')! -.%1,,! 7/3,! 7/%&,/1')4! 2%1)(.36R! -%7&X-.7,! 7/-7!

1,.3''-7&!A&7:&&6!2/N,3.-'! 2%&,&6.&! -6)!9&)3-7&)!2%1M&.7316#!?6!7/3,! ,&6,&4!A17/! )3,.32'36&,!

%&9-36!,(,2&6)&)!A&7:&&6!:/-7!&D3,7,!9-7&%3-''N!-6)!:/-7!&D3,7,!2&%.&27(-''N#!

0/3,! .16)37316! /-,! '16R! A&&6! %&.1R63,&)! :37/36! X3'9! 7/&1%N#! U&6M-936! 3)&673X3&)! .36&9-\,!

.-2-.37N!71!7%-6,X1%9!/(9-6!2&%.&27316!1X!,2-.&!7/%1(R/!7&./63Y(&,!,(./!-,!7/&!.'1,&T(2!-6)!

,'1:!9173164!%&5&-'36R!-6!u1273.-'!(6.16,.31(,w!36-..&,,3A'&!71!1%)36-%N!2&%.&27316!bU&6M-9364!

!
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"@>@c#!W393'-%'N4!$-''-,9--!)&,.%3A&)!.36&9-73.!,2-.&!-,!-6!u-%./37&.7(%&!:37/1(7!-%./37&.74w!

21,3731636R!7/&!X3'99-;&%!-,!-6!u-%./37&.7!:37/1(7!.'3&67w!b$-''-,9--4!.37&)!36!U-%7164!*B"KG!

"OBc#!0/&,&!X1%9('-7316,!(6)&%,.1%&!.36&9-\,!-A3'37N!71!.16,7%(.7!,2-73-'!&D2&%3&6.&!A&N16)!

7/&!.16,7%-367,!1X!R%-537N4!9-7&%3-'!2&%9-6&6.&4!-6)!&5&%N)-N!(,&#!

P36&9-! .16,7%(.7,! ,2-.&,!7/-7! -%&!@#7$>(-,! )3,.(,,&)!36!P/-27&%!???!T!&'-,73.4!X%-R9&67&)4!1%!

&D.&,,35&!T!%&5&-'36R!.16)37316,!7/-7!-%./37&.7(%&!1X7&6!,(22%&,,&,G!A1%&)194!:-3736R4!&67%12N4!

-6)! -791,2/&%3.!367&6,37N#!P36&9-!7/(,!&9&%R&,! -,! -6!5#%.4&5%$O.( -"5%$5#(%2.;48!T!16&!7/-7!

2%353'&R&,!2&%.&273164!9&91%N4!-6)!,(AM&.73537N#!J,!U%(61!-%R(&,4!.36&9-!.%&-7&,!-6!u-7'-,!1X!

&917316,4w!36!:/3./!,2-.&!3,!36,&2-%-A'&!X%19!-XX&.7!-6)!915&9&67!bU%(614!*BB*c#!

J'%&-)N!36!"@*I4!+1A&%7!Q-''&7TW7&5&6,!36,3,7&)!7/-7! -%./37&.7(%&!36!X3'9! ,/1(')!617!9&%&'N!

X%-9&!-.7316!A(7!A&.19&!-6!-.735&!2-%73.32-67!:37/36!37!T!-6!&'&9&67!7/-7!"#58-!:37/36!7/&!:$-. b

.&b-,p&.(-6)! %&,/-2&,! 6-%%-735&! 37,&'X! bQ-''&7TW7&5&6,4! .37&)! 36! _3)'&%4! "@@<G! =Kc#! 0/3,!

.16.&27316!:-,!'-7&%!%-)3.-'3,&)!AN!X3R(%&,!,(./!-,!C3,&6,7&36!b-,!)3,.(,,&)!36!P/-27&%!??c4!X1%!

:/19!9167-R&!.16,737(7&)!617!,392'N!-6!&)3736R!7&./63Y(&!A(7!-!.1R63735&!,7%(.7(%&!.-2-A'&!1X!

2%1)(.36R! :/-7! 0-X(%3! b"@>Oc! )&,.%3A&)! -,! -6! u&.,7-73.w! &6R-R&9&67! ,/-%&)! AN! A17/!

-%./37&.7(%&!-6)!X3'9!b-,!)3,.(,,&)!36!P/-27&%!?_c#!

!
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53&:36R!,(AM&.7,4!A(7!-!)&53.&!7/-7!2%1)(.&,!-6)!21,37316,!7/&9!bP1'1936-4!"@@*G!><c#!?6!7/3,!

%&-)36R4!7/&!/(9-6!,(AM&.7!1,.3''-7&,!2&%2&7(-''N!A&7:&&6!1A,&%5&%!-6)!2-%73.32-674!36/-A3736R!

,2-.&,!7/-7!-%&!-'%&-)N!9&)3-7&)4!X%-9&)4!-6)!,.%327&)#!

!

J,!_3)'&%!b"@@<c! .16.'()&,4! )&A-7&,! ,(%%1(6)36R!uX3'93.! -%./37&.7(%&w! /-5&!617! )39363,/&)!

:37/!7/&!)&.'36&!1X!-6-'1R(&!.36&9-!A(7!/-5&!367&6,3X3&)!:37/!7/&!%3,&!1X!53)&14!)3R37-'! 39-R36R4!

-6)!/N2&%,2-73-'!9&)3-4!1X7&6!21,37316&)!-,!.36&9-\,!,(..&,,1%,#!?7!3,!:37/36!7/3,!&D2-6)&)!X3&')!

7/-7!7/&!2%&,&67!./-27&%!3,!,37(-7&)#!+-7/&%!7/-6!-,;36R!:/&7/&%!-%./37&.7(%&!,5&!A&!.36&9-73.4!

P/-27&%!_!&D-936&,!2;e !-%./37&.7(%&!-6)!X3'9!367&%-.7G!7/%1(R/!:/-7!9&./-63,9,4!(6)&%!:/-7!

.16)37316,4!-6)!:37/!:/-7!.16,&Y(&6.&,!X1%!2&%.&273164!-(7/1%,/324!-6)!,2-73-'!2%-.73.&#!

!

0/3,!./-27&%!7/&%&X1%&!,/3X7,!X%19!7/&!-6-'N,3,!1X!7/&!.36&9-73.!$&!-%./37&.7(%&!bP/-27&%!?_c!-6)!
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!

!
!

!
BBX!

-%./37&.7(%&! -,,(9&,!e$%2$&! ,$&.:5%$,( -"5,.4! .('936-736R! 36! 7/&! X1%9('-7316! 1X!:;>.#-( ;@(

$&%.45,%$;&(A&7:&&6! -%./37&.7(%&! -6)! X3'9#! 0/&,&! 91)&',! -))%&,,! 2%1.&,,&,! 1X! 9&)3-73164!

7%-6,'-73164!X&&)A-.;4!-6)!%&.32%1.37N!-.%1,,!)3,.32'36-%N!A1(6)-%3&,#!

!

<[-! L&(/#;3*6!+9&!a1&,+3'*F!:/';!L&@/&,&*+#+3'*!+'!?@#+3#%!"93*N3*6!

uCD2'-6-7316,4!-6-'N,&,4!367&%2%&7-7316,4!-%&!61!91%&!7/-6!X%-9&,!1%!'&6,&,!71!/&'2!7/&!

,2&.7-71%! X1.(,! /3,! -77&67316! 91%&! ,/-%2'N! 16! 7/&! :1%;#! 0/&! 16'N! M(,73X3.-7316! X1%!

.%373.3,9!3,!7/-7!37!-''1:,!(,!71!,&&!91%&!.'&-%'N#w!bU&%R&%4!.37&)!36!JA&'!"@>>G!">c!

i9E!a1&,+3'*!+9&!L&%#+3'*,93@!D&+H&&*!8/293+&2+1/&!#*0!)3*&;#p!

0/&! %&'-7316,/32! A&7:&&6! -%./37&.7(%&! -6)! .36&9-! /-,! 91,7! 1X7&6! A&&6! -))%&,,&)! 7/%1(R/!

Y(&,7316,!1X!%&2%&,&67-7316G!/1:!A(3')36R,!-22&-%!36!X3'9,4!/1:!.373&,!-%&!X%-9&)!AN!7/&!.-9&%-4!

1%! /1:! -%./37&.7(%-'! ,7N'&,! ,3R63XN!3)&1'1R3.-'!1%! /3,71%3.-'! .16)37316,#! ]/3'&!,(./! -6-'N,&,!

/-5&!2%1)(.&)!5-'(-A'&!36,3R/7,4!7/&N!%3,;!.16X3636R!-%./37&.7(%&!71!,.&61R%-2/N!-6)!.36&9-!71!

-!%&.1%)36R!)&53.&#!0/3,!./-27&%!)&2-%7,!X%19!%&2%&,&67-7316-'!'1R3.!-6)!36,7&-)!2%121,&,!-!,/3X7!

71:-%)!,$&.:5(5&>(54,2$%.,%74.(5-(,;b,;&-%$%7%$O.(-"5%$5#("45,%$,.-`(

+-7/&%! 7/-6! -,;36R! 16'N! /1:! -%./37&.7(%&! -22&-%,! 36! X3'94! 7/&! ./-27&%! %&X%-9&,! 7/&! 36Y(3%N!

71:-%)!/1:!.36&9-73.!12&%-7316,!%2$&P(-"5,.!-6)!/1:!-%./37&.7(%-'!'1R3.!,7%(.7(%&,!.36&9-73.!

&D2&%3&6.&#! 0/&,&! %&X%-936R! 21,37316,! A17/! )3,.32'36&,! -,! 739&TA-,&)! 9&)3-!,7%(.7(%&)! AN!

915&9&674!,&Y(&6.36R4!%/N7/94!-6)!2&%.&27316#!J%./37&.7(%&!3,!61!'16R&%!(6)&%,711)!-,!-!,7-73.!

1AM&.7!-:-3736R!%&2%&,&67-73164!A(7!-,!-!,2-73-'!-22-%-7(,!-.735-7&)!7/%1(R/!(,&4!9&91%N4!-6)!

39-R36-7316#!P36&9-4!36!7(%64!A&.19&,!617!9&%&'N!-!6-%%-735&!9&)3(9!A(7!-!91)&!1X!-"5%$5#(

$&d7$48!.-2-A'&!1X!2%1)(.36R!-%./37&.7(%-'!;61:'&)R&#!

0/&!.&67%-'!/N217/&,3,!1X!7/3,!./-27&%!3,!7/-7!A17/!)3,.32'36&,!12&%-7&!7/%1(R/!:;>.#-(;@(-"5%$5#(

"4;>7,%$;&4! ,7%(.7(%&)!AN!739&4!915&9&674!X%-936R4! -6)! 6&R173-7316,!A&7:&&6!9-7&%3-'! -6)!

399-7&%3-'!.16)37316,#!0/&,&!91)&',!-%&!617!X3D&)!7N21'1R3&,!A(7!-6-'N73.-'!711',!7/-7!-%73.('-7&!

/1:!,2-.&!3,!.16,7%(.7&)4!2&%.&35&)4!-6)!21'373.3,&)!-.%1,,!9&)3-#!

J,!)3,.(,,&)!36!P/-27&%!??!-6)!?_4!-%./37&.7(%-'!2%-.73.&!36.1%21%-7&)!7&921%-'!-6)!,&Y(&673-'!

2%36.32'&,! T! ,&Y(&6.36R4! X%-936R4! 9167-R&! T! :&''! A&X1%&! 7/&! X1%9-'! &9&%R&6.&! 1X! .36&9-#!
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-,!-!,(..&,,316!1X!2-%73-'!53&:,4!X%-9&)!2&%,2&.735&,4!-6)!A1)3'N!&6.1(67&%,#!0/3,!&D2&%3&673-'!
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.36&9-73.!&)3736RŒ!]/&%&!)1&,!-(7/1%,/32!%&,3)&G!36!7/&!9-;&%4!7/&!(,&%4!1%!7/&!91536R!A1)NŒ!
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2%1)(.&)!7/%1(R/!915&9&67! -6)! (,&4! -%./37&.7(%&! .-6617!A&!X(''N!2%&)&7&%936&)!AN! )&,3R6!
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7/3;#/E!)'*2&/*!-F!8/293+&2+1/&!#,!.;#6&!#*0!L&@/&,&*+#+3'*!

g&N!H(&,7316G!]/-7!39-R&!1X!-%./37&.7(%&!)1&,!.36&9-!.16,7%(.7Œ!
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CD2-6)&)!H(&,7316G!?6!:/-7!:-N,!)1&,!.36&9-!12&%-7&!-,!-!2%1M&.735&!'-A1%-71%N!X1%!

-%./37&.7(%-'!,2&.('-7316Œ!

!



!

!
!

!
BBC!

7/3;#/E!)'*2&/*!CF!8/293+&2+1/&P!:3%;P!#*0!)1%+1/#%!5&;'/E!

g&N!H(&,7316G!]/-7!X1%9,!1X!,2-73-'!9&91%N!-%&!.16,7%(.7&)!1%!.167&,7&)!7/%1(R/!.36&9-73.!

,2-.&Œ!

CD2-6)&)!H(&,7316G!E1:!)1&,!X3'9!-.7!-,!-!.1(67&%T-%./35&!2%&,&%536R!-XX&.735&!-6)!

399-7&%3-'!)39&6,316,!1X!-%./37&.7(%&Œ!

7/3;#/E!)'*2&/*!<F!5&03#+3'*P!"/#*,%#+3'*P!#*0!)/',,b5&03#!?@#2&!

g&N!H(&,7316G!]/-7!6&:!,2-73-'!-%73.('-7316,!&9&%R&!:/&6!.36&9-73.!-6)!-%./37&.7(%-'!'1R3.,!

367&%,&.7Œ!

CD2-6)&)!H(&,7316G!E1:!)1!.36&9-73.!7&./63Y(&,!93R%-7&!-.%1,,!%&2%&,&67-7316-'!-6)!

9-7&%3-'!&653%169&67,Œ!

7/3;#/E!)'*2&/*!IF!8/293+&2+1/&P!:3%;P!#*0!7'H&/!

g&N!H(&,7316G!E1:!.-6!X3'9!91A3'3,&!-%./37&.7(%&!-,!-!,37&!1X!.%373Y(&!-6)!%&,3,7-6.&Œ!

CD2-6)&)!H(&,7316G!E1:!)1!.36&9-73.T-%./37&.7(%-'!2%-.73.&,!12&%-7&!-,!21'373.-'T-&,7/&73.!

367&%5&67316,Œ!!

!

<[>! 5'0&%,!'(!.*+&/#2+3'*!D&+H&&*!8/293+&2+1/&!#*0!)3*&;#!

C-./!2%39-%N!.16.&%6!.1%%&,216),!71!-!)3,736.7!A(7!367&%%&'-7&)!91)&'!1X!367&%-.7316#!01R&7/&%4!

7/&,&! 91)&',! .16,737(7&! -6! 12&%-735&! X%-9&:1%;! X1%! -6-'N,36R!,$&.:5%$,( -"5,.(-,! -! ,2-73-'!

2%-.73.&#!!

0/&! ,3D! 2%39-%N! .16.&%6,! 3)&673X3&)! 36! 7/3,! ./-27&%! -%&! 12&%-7316-'3,&)! 7/%1(R/! ,3D!

.1%%&,216)36R! 91)&',! 1X! 367&%-.7316! A&7:&&6! -%./37&.7(%&! -6)! .36&9-4! &-./! )&X36&)! AN!-!

R(3)36R!%&,&-%./!Y(&,7316!-6)!-6!12&%-735&!91)&!b,&&!0-A'&!=c#!+-7/&%!7/-6!X3D&)!7N21'1R3&,4!

7/&,&!91)&',!X(6.7316!-,!-6-'N73.-'!X%-9&:1%;,!7/-7!&D-936&!/1:!,2-73-'!9&-636R!3,!2%1)(.&)4!

9&)3-7&)4!-6)!.167&,7&)!-.%1,,!)3,.32'36-%N!A1(6)-%3&,#!C-./!91)&'!X1%&R%1(6),!-!)1936-67!

91)&!1X!367&%-.7316!T!%&2%&,&67-7316-'4!&D2&%3&673-'4!2%1M&.735&4!-%./35-'4!9&)3-7316-'4!1%!.%373.-'!!



!

!
!

!
BBN!

T! :/3'&! %&9-3636R! X'&D3A'&! &61(R/! 71! 15&%'-2! -6)! .1&D3,7! :37/36! 36)353)(-'! .-,&!,7()3&,#!

01R&7/&%4!7/&N!.16,737(7&!-!7%-6,X&%-A'&!9-7%3D!X1%!-6-'N,36R!,$&.:5%$,(-"5,.(5-(5(4.#5%$;&5#<(

%.:";45#<(5&>(";#$%$,5##8(,254'.>("45,%$,.4!:/3./!3,!X(%7/&%!7&,7&)4!.19A36&)4!-6)!7%-6,'-7&)!36!

P/-27&%!_??!3671!-!.-7-'1R(&!1X!9167-R&!,&Y(&6.&,!-6)!X3'9,#!

.*+/'012+3'*!+'!+9&!5'0&%,!'(!8/293+&2+1/&h,!L'%&,!3*!)3*&;#!

"9&!8/293+&2+1/#%!L&@/&,&*+#+3'*#%!5'0&%!

0/&! B4,2$%.,%745#( =."4.-.&%5%$;&5#( A;>.#(&D-936&,! /1:! .36&9-! .16,7%(.7,! -%./37&.7(%&! -,!

39-R&4! 3.164! -6)! ,3R6! :37/36! 53,(-'! .('7(%&#! E&%&4! -%./37&.7(%&! 12&%-7&,! 2%39-%3'N! 7/%1(R/!

)&23.7316G! -,! X%-9&)! 1AM&.74! ,.&61R%-2/3.! A-.;)%124! ,N9A1'3.! ,7%(.7(%&4! 1%! 916(9&67-'!

2%&,&6.&#! 0/&! 91)&'! X1%&R%1(6),! .36&9-\,! .-2-.37N! 71! -&,7/&73.3,&4! -A,7%-.74!-6)! .3%.('-7&!

-%./37&.7(%-'!X1%9!7/%1(R/!.1921,373164!9167-R&4!-6)!:$-. b.&b-,p&.#!+-7/&%!7/-6!-))%&,,36R!

'35&)!&D2&%3&6.&4!7/3,!-22%1-./!3,1'-7&,!7/&!53,(-'!-6)!,&93173.!)39&6,316,!1X!-%./37&.7(%&!36!

X3'94! 7%&-736R! .36&9-73.! 39-R&,! -,! A17/! .('7(%-'! -%73X-.7,! -6)! 739&T,2&.3X3.! -%./37&.7(%-'!

)1.(9&67,#!!

"9&!\]@&/3&*+3#%j79&*';&*'%'632#%!5'0&%!

?6!7/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#(A;>.#(-%./37&.7(%&!3,! .16,7%(.7&)!36! .36&9-!-,! '35&)4!

7&921%-'4!-6)!-XX&.735&!,2-.&#!Q1536R!A&N16)!%&2%&,&67-73164!7/3,!91)&'!X1.(,&,!16!&9A1)3&)!

2&%.&273164!-791,2/&%&4!-6)!)(%-73164!21,3731636R!,$&.:5%$,(-"5,.(5-(-;:.%2$&'(%25%($-(-.&-.>!

%-7/&%!7/-6!9&%&'N!,&&6#!0/%1(R/!.-9&%-!915&9&674!,1(6)4!%/N7/94!-6)!7&921%-'!.16736(37N4!

X3'9! R&6&%-7&,! ,2-73-'! &D2&%3&6.&,! 7/-7! ,39('-7&! 36/-A37-73164! 915&9&674! -6)! &917316-'!

&6R-R&9&67#!!

"9&!?@&21%#+3K&j7/'Y&2+3K&!5'0&%!

0/&!!".,7#5%$O.aI4;R.,%$O.(A;>.#!.16,3)&%,!.36&9-!-,!-!'-A1%-71%N!X1%!-%./37&.7(%-'!7/1(R/7!

-6)!,2-73-'!&D2&%39&67-7316#!E&%&4!X3'9!12&%-7&,!617!-,!-!9&)3(9!1X!)1.(9&67-7316!A(7!-,!-!

)&,3R6!711'!.-2-A'&!1X!39-R3636R4!7&,736R4!-6)!.199(63.-736R!-%./37&.7(%-'!2%121,37316,!A&N16)!

A(3'7! %&-'37N#! P36&9-73.! 7&./63Y(&,! T! 9167-R&4! ,.%32736R4! ,&Y(&6.36R4! -6)! )3-R%-99-73.!

-A,7%-.7316!T!-%&!7%&-7&)!-,!2%1M&.735&!36,7%(9&67,!7/%1(R/!:/3./!,2-73-'!X(7(%&,!-%&!%&/&-%,&)#!!



!

!
!

!
BBO!

"9&!5&;'/Ej8/293K#%!5'0&% !

?6!7/&!A.:;48aB4,2$O5#(A;>.#(-%./37&.7(%&!-6)!X3'9!.1T2%1)(.&!.('7(%-'!9&91%N!-.%1,,!739&#!

P36&9-73.!,2-.&!X(6.7316,!/&%&!-,!-6!-%./35&!1%!.1(67&%T-%./35&4!2%&,&%536R4!%&-.735-736R4!1%!

.167&,736R! -%./37&.7(%-'! /3,71%3&,4! :/&7/&%! 916(9&67-'! 1%! &5&%N)-N#! +-7/&%! 7/-6! -)5-6.36R!

6-%%-735&! 2%1R%&,,3164! 7/3,! 91)&'! X1%&R%1(6),! 7&921%-'! '-N&%36R4! )1.(9&67-73164! -6)!

96&9163.!%&.16,7%(.7316#!!

"9&!)/',,!5&03#!j"/#*,%#+3'*!5'0&% !

0/&!K4;--(A.>$5a145&-#5%$;&(A;>.#(&D-936&,!/1:!-%./37&.7(%-'!,2-.&!93R%-7&,!-.%1,,!9&)3-!

7/%1(R/!2%1.&,,&,!1X!7%-6,'-7316!-6)!%&T&9A1)39&67#!J%./37&.7(%&!-6)!X3'9!367&%,&.7!/&%&!:37/36!

/NA%3)! 2%-.73.&,! 7/-7! 36.'()&! 91)&',4! 36,7-''-7316,4! 2(A'3.-7316,4! ,.&61R%-2/N4! -6)!91536RT

39-R&!:1%;,#!0%-6,'-7316!3,!(6)&%,711)!617!-,!-)-27-7316!A(7!-,!-!.%373.-'!12&%-7316!7/-7!&D21,&,!

7/&!-22-%-7(,!1X!%&2%&,&67-7316!-6)!)&,7-A3'3,&,!7/&!X3D37N!1X!-%./37&.7(%-'!X1%9#!!

"9&!?@#+3#%j82+3K3,+!5'0&%!

0/&!!"5%$5#aB,%$O$-%(A;>.#(X%-9&,!7/&!367&%-.7316!A&7:&&6!-%./37&.7(%&!-6)!X3'9!-,!-!91)&!1X!

21'373.-'! .%373Y(&! -6)! ,2-73-'! 367&%5&67316#! J%./37&.7(%&! 12&%-7&,! /&%&! -,!-6! -.735&! ,37&! 1X!

.167&,7-7316!%-7/&%!7/-6!-!6&(7%-'!A-.;)%124!:/3'&!.36&9-73.!,2-.&!A&.19&,!-!711'!X1%!&D21,36R!

21:&%!%&'-7316,4! ,2-73-'! 36M(,73.&4! -6)!%&R39&,!1X!53,3A3'37N#!0/&!91)&'!X1%&R%1(6),! -R&6.N4!

&7/3.,4!-6)!X(7(%&!1%3&67-73164!&D-93636R!/1:!X3'9!91A3'3,&,!-%./37&.7(%&!71!./-''&6R&!)1936-67!

6-%%-735&,!-6)!2%121,&!-'7&%6-735&!39-R36-%3&,#!

0/ &!,3D!2%39-%N!%&,&-%./!.16.&%6,!-%&!,N67/&,3,&)!36!0-A'&!=!-,!-!7%-6,X&%-A'&!-6-'N73.-'!9-7%3D!

7/-7!12&%-7316-'3,&,!7/&!367&%-.7316!A&7:&&6!-%./37&.7(%&!-6)!.36&9-!7/%1(R/!R(3)36R!Y(&,7316,!

-6)!.1%%&,216)36R!12&%-735&!91)&,#!

P/-27&%!_!-)5-6.&,!Y(&,7316,!%-7/&%!7/-6!)&X363735&!-6,:&%,!-,!-!9&7/1)1'1R3.-'!,7%-7&RN#!UN!

X%-936R! 7/&! %&'-7316,/32! A&7:&&6! -%./37&.7(%&! -6)! .36&9-! 7/%1(R/! 91)&',! 1X! 367&%-.73164! 37!

12&6,!-6!367&%)3,.32'36-%N4!2%1.&,,T1%3&67&)!X3&')!1X!36Y(3%N!36!:/3./!7/&!7:1!&9&%R&!617!-,!

,&2-%-7&!)19-36,!A(7!-,!367&%.166&.7&)!2%-.73.&,!7/-7!.1T2%1)(.&!7/&!39-R36-73164!&D2&%3&6.&4!

-6)!9&91%N!1X!,2-.&#!0/&,&!Y(&,7316,!&,7-A'3,/!-!.16.&27(-'!A%3)R&!71!7/&!,(A,&Y(&67!./-27&%4!



!

!
!

!
BBP!

:/&%&(,$&.:5%$,(-"5,.!3,!X(%7/&%!&D-936&)!-,!-!.%373.-'!X%-9&:1%;!X1%!%&7/36;36R!-6)!36X1%936R!

-%./37&.7(%-'!2%-.73.&#!!

&
!"#$%&.">1(%+3&1(<5&"'()1$="23"+$="'2/&5+"23"$%)&1(*)$2%"<&)A&&%"(1*0$)&*).1&"(%/"*$%&'(-"$/&%)$34$%6"2,&1()$9&"
1&5()$2%+0$,+")012.60"A0$*0"*$%&'()$*",1$%*$,5&+"$%321'"(1*0$)&*).1(5"+,()$(5",12/.*)$2%:"
"
!

!
!
!



!
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!
BBQ!

<[C!! :3%;!^3&H3*6!M'6!"#$%&,!T4=4=j4=4<V!!

U&X1%&!2%1.&&)36R!71!7/&!)&7-3'&)!.-,&!,7()N!-6-'N,&,4!-!2%&'3936-%N!-6-'N73.-'!36,7%(9&67!:-,!

)&5&'12&)!36!7/&!X1%9!1X!L$#:(i$.e$&'();'(15G#.-( b,&&!0-A'&!Ic#!0/&,&!7-A'&,!X(6.7316!-,!-6!

367&%9&)3-7&! 9&7/1)1'1R3.-'! '-N&%! A&7:&&6! 7/&! .16.&27(-'! 91)&',! 1X! 367&%-.7316! A&7:&&6!

-%./37&.7(%&!-6)!X3'9!-6)!7/&3%!-22'3.-7316!71!,&'&.7&)!:1%;,#!

0/&! L$#:( );'( 3,! .16.&35&)! -,! -!%&X'&.735&! -6)!37&%-735&!1A,&%5-7316!711'!%-7/&%!7/-6! -!X3D&)!

.'-,,3X3.-71%N!,N,7&9#!C-./!X3'9!:-,!53&:&)!7/%1(R/!-!,7%(.7(%&)!,&7!1X!Y(&,7316,!)&%35&)!X%19!

7/&! 2%&531(,'N! )&X36&)! 367&%-.7316! 91)&',#! 0/&,&! Y(&,7316,! -))%&,,&)! ,2-73-'! -%73.('-73164!

91)&,!1X!2&%.&273164!7/&!%&'-7316,/32!A&7:&&6!A(3'7!&653%169&67!-6)!6-%%-735&!,7%(.7(%&4!7/&!

%1'&!1X!915&9&67!-6)!7&921%-'37N4!-6)!7/&!-XX&.735&!1%!-791,2/&%3.!Y(-'373&,!1X!,2-.&#!0/&!-39!

:-,! 617!71!2%1)(.&!&D/-(,735&! )&,.%327316,4!A(7!71!3)&673XN!%&.(%%36R! ,2-73-'! 12&%-7316,! -6)!

.36&9-73.!,7%-7&R3&,!7/%1(R/!:/3./!-%./37&.7(%&!A&.19&,!12&%-735&!:37/36!7/&!X3'93.!9&)3(9#!

0/&! 7-A('-%! X1%9-7! -''1:&)! X1%! 7/&! 2-%-''&'! %&-)36R! 1X! 9('732'&! X3'9,4! &6-A'36R!.192-%3,16!

-.%1,,! )3XX&%&67! ,2-73-'! .16)37316,4! .36&9-73.! 7&./63Y(&,4! -6)! .16.&27(-'! 7&6)&6.3&,#! ?6! 7/3,!

,&6,&4! 7/&! 7-A'&,! X(6.7316! -,! -6-'N73.-'! X%-9&,! T! )&53.&,! 7/-7! A17/! )&'3937! -6)! %&5&-'#! UN!

.16)&6,36R! 1A,&%5-7316,! 3671! -! ,7%(.7(%&)! 9-7%3D4! 7/&N! 9-;&! 53,3A'&! 2-77&%6,! 7/-7!93R/7!

17/&%:3,&! %&9-36! 392'3.37G! ,/3X7,! A&7:&&6! -%./37&.7(%&! -,! ,&7736R4! -%./37&.7(%&! -,! -.71%4!

-%./37&.7(%&!-,!6-%%-735&!,7%(.7(%&4!1%!-%./37&.7(%&!-,!-791,2/&%3.!X3&')#!

J7!7/&!,-9&!739&4!7/&!L$#:();'( %&7-36,!7/&!./-%-.7&%!1X!-!%&,&-%./!'1R#!Z17&,!36.'()&!617!16'N!

X1%9-'!1A,&%5-7316,!A(7!-',1!2&%.&27(-'!392%&,,316,4!7&921%-'!%/N7/9,4!-6)!919&67,!1X!,2-73-'!

367&6,37N#! 0/3,! ,(AM&.735&! )39&6,316! -.;61:'&)R&,! 7/-7!,$&.:5%$,( -"5,.(12&%-7&,! 7/%1(R/!

&9A1)3&)! ,2&.7-71%,/32! -6)! &D2&%3&673-'! 9&91%N4! -'3R636R! 7/&! 9&7/1)! :37/! 7/&! A%1-)&%!

%&,&-%./!367&%&,7!36!,$&.:5%$,(-"5,.!-,!-!X1%9!1X!,2-73-'!;61:'&)R&!-6)!.1(67&%T-%./35&#!

0/&( L$#:( );'( 15G#.-( 7/&%&X1%&! ,&%5&! -! )(-'! X(6.7316#! Q&7/1)1'1R3.-''N4! 7/&N! 7%-6,'-7&!

7/&1%&73.-'!91)&',!3671!-6!12&%-7316-'!-6-'N73.-'!X%-9&:1%;#!P16.&27(-''N4!7/&N!21,37316!7/&!-.7!

1X!53&:36R!-,! -!X1%9!1X! ,2-73-'!%&-)36R!T! -6! -%./37&.7(%-'!91)&!1X!&6R-R36R! :37/!X3'9#!0/&!

36,3R/7,! R&6&%-7&)! 7/%1(R/! 7/3,! 2%1.&,,! 36X1%9! 7/&! ,&'&.7316! -6)! 367&%2%&7-7316! 1X! 7/&! .-,&!

,7()3&,!2%&,&67&)!36!7/&!X1''1:36R!,&.7316,#&

&
&
&
&
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!"#$%&/,&Y$5'"_$&A$%6"d26">(<5&+!
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!
BCB!

* +,-%.& !K! 'C67439L6!01=6?:!1J!*926@4398!BC486G!,78;93683<76!4:!4!

&6?439124?!42=!06=943925!BF:36@!&

!
I[-! )'*2&@+1#%!5'0&%,F!:/';!L&@/&,&*+#+3'*!+'!)'b7/'012+3'*!
!
?X!P/-27&%!?_!&,7-A'3,/&,!,$&.:5%$,(-"5,.(5-(5&(54,2$%.,%745#(#;'$,!T!16&!7/-7!12&%-7&,!7/%1(R/!

,&Y(&6.36R4! 9167-R&4! ,2&.7-71%,/324! -6)! )3,7%3A(7&)! -(7/1%,/32! T! 7/3,! ./-27&%! -)5-6.&,! 7/-7!

-%R(9&67! AN! -%73.('-736R! 7/&! :-N,! 36! :/3./! -%./37&.7(%&! -6)! X3'9! 367&%-.7! 7/%1(R/! -! ,&7! 1X!

12&%-735&! 91)&',#! +-7/&%! 7/-6! 7%&-736R! .36&9-! -,! -6! &D7&%6-'! %&X&%&6.&! 1%! %&2%&,&67-7316-'!

9&7-2/1%4! P/-27&%! _?! (6)&%,7-6),! X3'9! -6)! -%./37&.7(%&! -,!4.,$"4;,5#( -"5%$5#( "45,%$,.-4!

&67-6R'&)!7/%1(R/!2%1.&,,&,!1X!9&)3-73164!7%-6,'-73164!2%1M&.73164!9&91%N4!-6)! .%373Y(&!b,&&!

83R#!>Bc#!

!

0/&! 91)&',! )&5&'12&)! /&%&! -%&! 6&37/&%! 7N21'1R3.-'! .'-,,3X3.-7316,! 61%! /3,71%3.-'! .-7&R1%3&,#!

?6,7&-)4!7/&N!X(6.7316!-,!5&5#8%$,5#(5&>(;".45%$O.(@45:.e;4P-#(, (7/-7!3,1'-7&!)1936-67!91)&,!

1X!367&%-.7316!A&7:&&6!-%./37&.7(%&!-6)!.36&9-#!C-./!91)&'!X1%&R%1(6),!-!2-%73.('-%!%1'&!7/-7!
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31('&A21W")012.60" )A2" )1$(/+m +&&$%6-"+&%+$%6"(%/"+,&*.5()$%6-" (%/"1&'&'<&1$%6-" )1(%+5()$%6" (%/" '2<$5$+$%6"
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!

!
!

!
BCN!

I[-[-! "9&!8/293+&2+1/#%!L&@/&,&*+#+3'*#%!5'0&%!"
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"
"



!

!
!

!
BCO!
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(6)&%,7-6),( ,$&.:5%$,( -"5,.( 5-( 4.#5%$;&5#( 5&>( -$%75%.>! b,&&! P/-27&%! ??c#! 0/&! ,2&.7-71%! 3,!

!
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7/3,! X%-9&:1%;4! .36&9-! X(6.7316,! -,! -6! 12&%-735&! 9&)3(9! 7/-7! &6-A'&,! -%./37&.7,! 71! 7/36;!
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5-%3-A'&,#! J(7/1%,/32! 3,! )3,7%3A(7&)! -.%1,,! 6-%%-735&! ,N,7&9,4! 2%1)(.7316! -22-%-7(,&,4! -6)!

,2&.('-735&!'1R3.,!%-7/&%!7/-6!.&67%&)!16!-!,36R('-%!-(7/1%3-'!X3R(%&#!

W2&.('-7316!/&%&!3,!617!36/&%&67'N!(7123-6#!?7!X%&Y(&67'N!7-;&,!)N,7123-64!-''&R1%3.-'4!1%!.%373.-'!

X1%9,4! &D21,36R! 7/&! 3)&1'1R3.-'! '3937,! 1X! 91)&%637N4! )19&,73.37N4! -6)! (%A-6! 1%)&%#! P36&9-!

A&.19&,! -! ,2-.&! X1%! ,7-R36R! ,2-73-'! 2%&,&67! 1%! X(7(%&,! 7/-7! Y(&,7316! )1936-67! -%./37&.7(%-'!

2-%-)3R9,#!

0/3,! 91)&'! 9-%;,! -! )&.3,35&! ,/3X7G!,$&.:5( &;( #;&'.4( 4.@#.,%-( 54,2$%.,%74.( G7%( "4;>7,.-(

54,2$%.,%745#(P&;e#.>'.`!{&7!37,!1%3&67-7316!%&9-36,!2%39-%3'N!.16.&27(-'#!0/&!X1''1:36R!91)&'!

367%1)(.&,! 7&921%-'! %&,216,3A3'37N4! -,;36R! /1:( ,$&.:5%$,( -"5,.(%&7-36,4! 7%-6,X1%9,4! -6)!

7%-6,937,!-%./37&.7(%-'!9&91%N#!

!
#)) " #$%&'()$*" )&*0%$7.&+" 0&1&" 2,&1()&" (+" &=,&1$'&%)(5" )225+" 321" $'(6$%$%6-" )&+)$%6-" (%/" *2''.%$*()$%6"
(1*0$)&*).1(5",12,2+$)$2%+")0()"'(4"1&'($%".%<.$5)"21",.1&54"*2%*&,).(5-")0&1&<4"&=,(%/$%6"(1*0$)&*).1(5")0$%W$%6"
<&42%/")0&"5$'$)+"23"*2%9&%)$2%(5",1(*)$*&"(%/"'()&1$(5"1&(5$+()$2%:"
"



!

!
!

!
BCR!

I[-[C! "9&!5&;'/Ej8/293K#%!5'0&%!

8/293+&2+1/&P!)3*&;#P!#*0!)'1*+&/b8/293K#%!?@#2&!

0/&! A.:;48aB4,2$O5#( A;>.#! .16.&27(-'3,&,( ,$&.:5%$,( -"5,.( 5-( 5( :&.:;&$,( :.>$7: #)* ! 36!

:/3./! -%./37&.7(%&! X(6.7316,! -,! -%./35&4! .1(67&%T-%./35&4! -6)! 2-'392,&,7#! P36&9-!2%&,&%5&,!

,2-73-'! .16)37316,! 7/-7! 1X7&6! %&,3,7! 36,737(7316-'! )1.(9&67-7316G! 36X1%9-'! (,&4! 9-%R36-'!

&653%169&67,4!7%-6,37316-'!,7-7&,4!-6)!-XX&.735&!-791,2/&%&,#!

n6'3;&!.165&67316-'!-%./37&.7(%-'!-%./35&,!T!)%-:36R,4!2/171R%-2/,4!2'-6,4!1%!A(3'7!-%7&X-.7,!T!

.36&9-! .-27(%&,! 7/&( %.:";45#( #$@.( ;@( -"5,.G! 37,! 1..(2-73164! )&.-N4! 7%-6,X1%9-73164! -6)!

)3,-22&-%-6.&#!?7!%&.1%),!/1:!,2-.&,!-%&!36/-A37&)4!6&R'&.7&)4!%&9&9A&%&)4!91)3X3&)4!1%!&%-,&)!

-.%1,,!A17/!9-7&%3-'!-6)!399-7&%3-'!%&R3,7&%,#!?6!)136R!,14!X3'9!12&%-7&,!-,!-! ,;7&%.4b54,2$O.<(

,25##.&'$&'(>;:$&5&%(&5445%$O.-!1X!-%./37&.7(%-'!/3,71%N!-6)!/&%37-R&!b,&&!P/-27&%!??c#!

0/3,!91)&'!X1%&R%1(6),!7&921%-'!'-N&%36R!%-7/&%!7/-6!'36&-%!/3,71%N#!J%./37&.7(%&!-22&-%,!-,!-!

.-%%3&%! 1X! 9&91%N! 7/%1(R/! %(36,4! 367&%31%,4! 36X%-,7%(.7(%&,4! -6)! &5&%N)-N! &653%169&67,! 7/-7!

-..(9('-7&!7%-.&,!15&%!739&#!83'9!)1&,!617!,392'N!)1.(9&67!7/&,&!,2-.&,z!37!4.5,%$O5%.-(7/&9#!

J%./37&.7(%&!3,!7/(,!(6)&%,711)!617!-,!-!739&'&,,!916(9&67!A(7!-,!-6!16R136R!2%1.&,,!T!9-%;&)!

AN!&67%12N4!.16X'3.74!-6)!'1,,!T!-6)!.167%3A(7&,!71!.%373.-'!/&%37-R&!-6)!2%&,&%5-7316!)3,.1(%,&#!

K$&.:5%$,(-"5,.(G.,;:.-(5(-$%.(%25%("4.-.4O.-!-791,2/&%&,4!R&,7(%&,4!-6)!&5&%N)-N!%/N7/9,!

7/-7!%&,3,7!36,737(7316-'!X1%9,!1X!)1.(9&67-7316#!

)$d7$>(,$&.:5%$,(-"5,.(3,!.&67%-'!71!7/3,!91)&'4!-,!9&91%N!37,&'X!3,!(6,7-A'&#!W2-73-'!%&.1''&.7316!

(6X1'),!7/%1(R/!X%-R9&67,4!%&7(%6,4!-6)!%&2&737316,#!J(7/1%,/32!A&.19&,!-6!&7/3.-'!Y(&,7316G!

:/1!/-,!7/&!-(7/1%37N!71!%&9&9A&%4!2%&,&%5&4!1%!&%-,&!,2-73-'!/3,71%3&,Œ!

V%-:36R!16!7/&1%3&,!1X!.('7(%-'!9&91%N!bZ1%-4!J,,9-664!-6)!U1N9c4!7/3,!91)&'!&92/-,3,&,!

.36&9-\,!.-2-.37N!71!9&)3-7&!A&7:&&6!)1.(9&67-7316!-6)!X3.7316!b,&&!P/-27&%!??c#!J%./37&.7(%-'!

,2-.&!A&.19&,!-!,37&!:/&%&!2&%,16-'4!.1''&.735&4!-6)!36,737(7316-'!9&91%3&,!367&%,&.7#!Q&91%N!

3,!,2-73-'3,&)4!-XX&.735&4!-6)!.16736R&67#(

!
#)* ">0&"D+04&2i %&'()@:/$D4;+/",2+$)$2%+"*$%&'("(+"<2)0"("&+345)*4&2"(%/"(">+9+&:*4&$43"+,()$(5"'&'214-"*(,(<5&"
23",1&+&19$%6-"1&(*)$9()$%6-"(%/")1(%+321'$%6"(1*0$)&*).1(5"0$+)21$&+:""
"
"



!

!
!

!
BCS!

]/3'&! 7/3,! 91)&'! 1X7&6! 367&%,&.7,! :37/! 21'373.-'! .%373Y(&4! 37,! 2%39-%N!X1.(,! '3&,! 36!%.:";45#(

,;&%$&7$%8<(#;--4! -6)( "4.-.4O5%$;&#!?7!2%&2-%&,!7/&! .16.&27(-'!7%-6,37316!71:-%)! -! ,(A,&Y(&67!

91)&'4! 36! :/3./! 9&91%N! -6)! 9&)3-7316! -%&! 617! 16'N! %&.1%)&)! A(7! -.735&'N!%45&-#5%.>( 5&>(

:;G$#$-.>#(

!

I[-[<! "9&!)/',,j5&03#!"/#*,%#+3'*!5'0&%!!

:/';!)3*&;#+32!?@#2&!+'!?@#+3#%!8/+&(#2+F!"/#*,%#+3'*!#,!J@&/#+3K&!7/#2+32&!

0/&!K4;--aA.>$5(145&-#5%$;&(A;>.#(-))%&,,&,!-!91)&!1X!367&%-.7316!A&7:&&6!-%./37&.7(%&!-6)!

.36&9-!36!:/3./!,2-73-'!3)&-,!93R%-7&!-.%1,,!9&)3-4!X1%9-7,4!-6)!9-7&%3-'!.16)37316,##), !+-7/&%!

7/-6! 7%&-736R! X3'9! -6)! -%./37&.7(%&! -,! )3,.%&7&! )3,.32'36&,! 7/-7! 1..-,316-''N! %&X&%&6.&! 16&!

-617/&%4!7/3,!91)&'!.16.&27(-'3,&,!7/&3%!%&'-7316,/32!-,($&%.4:.>$5#(5&>(;".45%$O.4!(6X1')36R!

7/%1(R/!-.7,!1X!7%-6,'-73164!%&T&9A1)39&674!-6)!9-7&%3-'!7%-6,X1%9-7316#!

0%-6,'-7316! /&%&! 3,! 617! (6)&%,711)! -,! -)-27-73164! 3''(,7%-73164! 1%! %&2%&,&67-7316#! ?6,7&-)4! 37!

X(6.7316,! -,! -! .%373.-'! ,2-73-'! 2%-.73.&! 7/%1(R/! :/3./! .36&9-73.! ,2-.&! 3,! %&T-(7/1%&)! 36!

-%./37&.7(%-'4!1AM&.7TA-,&)4!2&%X1%9-735&4!1%!&)371%3-'!X1%9,##)+! 83'9!A&.19&,!91)&'z!91)&'!

A&.19&,! ,2-.&z! ,2-.&! A&.19&,! 2(A'3.-7316z! 2(A'3.-7316! A&.19&,! &D/3A37316#! C-./! -.7! 1X!

7%-6,'-7316!367%1)(.&,! )3XX&%&6.&!%-7/&%!7/-6!&Y(35-'&6.&4!R&6&%-736R!6&:! ,2-73-'!;61:'&)R&!

7/%1(R/!)3,2'-.&9&674!365&%,3164!-6)!9-7&%3-'!%&.16X3R(%-7316#!

]37/36!7/3,!X%-9&:1%;4!%&2%&,&67-7316!37,&'X!3,!&D21,&)!-,!-6!-%./37&.7(%-'!.16)37316#!V3-R%-9,4!

91)&',4!)%-:36R,4!A11;,4!&D/3A37316,4!-6)!36,7-''-7316,!-%&!61!'16R&%!,&.16)-%N!9&)3-71%,!1X!

-%./37&.7(%&!A(7!"4$:548(-$%.-(;@(-"5%$5#("4;>7,%$;&#!P36&9-73.!'1R3.,!T!9167-R&4!,&Y(&6.36R4!

X%-936R4!-6)!%/N7/9!T!-%&!617!9&%&'N!)&23.7&)!36!7/&,&!-%7&X-.7,!A(7!9-7&%3-''N!&6-.7&)!7/%1(R/!

7/&3%!,7%(.7(%&4!,.-'&4!-6)!91)&,!1X!&6.1(67&%#!

0/3,!91)&'!X1%&R%1(6),!2%-.73.&,!36!:/3./!-%./37&.7(%&!2&%,3,7,!A&N16)!A(3')36R,!-6)!.36&9-!

&D7&6),!A&N16)!2%1M&.7316#!Q1)&',!-%&!617!3''(,7%-7316,!A(7!,2-73-'!A1)3&,z!2(A'3.-7316,!-%&!617!

!
#), ">0$+"'2/&5"/&3$%&+"("04<1$/"f2%&"$%"A0$*0"*$%&'("(%/"(1*0$)&*).1&"%&62)$()&"<&)A&&%"'()&1$(5",1&+&%*&"(%/"
*$%&'()$*"'&/$()$2%-"321&612.%/$%6",12*&++&+"23")1(%+5()$2%-"1&8(.)021+0$,-"(%/"$%)&1'&/$(5"&=*0(%6&:"
#)+";)"(//1&++&+")(*)$5&-",&1321'()$9&-"(%/"&'<2/$&/"321'+"23"+,()$(5"1&,1&+&%)()$2%-"$%"A0$*0"+,(*&"$+"(*)$9()&/"
)012.60"'()&1$(5"$%)&1(*)$2%:"
"



!

!
!

!
BNX!

)1.(9&67-7316!A(7!739&TA-,&)!,2-73-'!)&53.&,z!&D/3A37316,!12&%-7&!-,!./1%&1R%-2/&)!,&Y(&6.&,!

%-7/&%!7/-6!6&(7%-'!)3,2'-N,#!

0/&! 91)&'! %&,16-7&,! ,7%16R'N! :37/! Q1%&773\,! 7/%&&T)39&6,316-'! 513)! 91)&',! b)3,.(,,&)! 36!

P/-27&%!?_c#!Q1%&773\,!365&%,316!1X!-%./37&.7(%-'!,1'3),!3671!.1%21%&-'!513),!.16,737(7&,!-6!&-%'N!

-6)! %-)3.-'! X1%9! 1X! ,2-73-'! 7%-6,'-7316G! 367&%6-'! ,2-.&! 3,! -A,7%-.7&)! X%19!37,! -%./37&.7(%-'!

&65&'12&!-6)!%&T9-7&%3-'3,&)!-,!-6!-(716191(,!1AM&.7!1X!-6-'N,3,#!?6!7/3,!,&6,&4!7/&,&!91)&',!

)1!617!%&2%&,&67!A(3')36R,z!7/&N!%45&-#5%.(-"5%$5#(.V".4$.&,.($&%;(:5%%.44!-''1:36R!,2-.&!37,&'X!

71!A&.19&!%&-)-A'&4!.192-%-A'&4!-6)!12&%-A'&#!0/&(K4;--aA.>$5(145&-#5%$;&(A;>.#(&D7&6),!

7/3,!'1R3.!3671!-!.167&921%-%N!.167&D74!36!:/3./!,$&.:5%$,(-"5,.(9-N!A&!7%-6,'-7&)!3671!2/N,3.-'!

91)&',4!&D/3A37316!,.&61R%-2/3&,4!A11;!,7%(.7(%&,4!1%!)3-R%-99-73.!,N,7&9,#!

P%(.3-''N4!7%-6,'-7316!36!7/3,!91)&'!3,!36,&2-%-A'&!X%19!-!%&)3,7%3A(7316!1X!-(7/1%,/32#!B7%.74(

-"5,.( 3,!61!'16R&%!'1.-7&)!36!-!,36R'&!)3,.32'36-%N!X3R(%&!T!-%./37&.74!X3'9!)3%&.71%4!1%!-%73,7!T!A(7!

&9&%R&,!-.%1,,!./-36,!1X!9&)3-7316!3651'536R!&)371%,4!)&,3R6&%,4!.(%-71%,4!2%367&%,4!X-A%3.-71%,4!

-6)!53&:&%,#!W2-.&!3,!-(7/1%&)!7/%1(R/!/-6)'36R4!-,,&9A'N4!.3%.('-73164!-6)!(,&#!0/&!,2-73-'!

-%7&X-.7!A&.19&,!-(,;##.,%$O.(5&>(%.:";45#(,;&-%47,%!,/-2&)!AN!37,!.16)37316,!1X!2%1)(.7316!-6)!

%&.&27316#!

)$d7$>(,$&.:5%$,(-"5,.(2'-N,!-!.&67%-'!%1'&!36!7/3,!91)&'#!J,!,$&.:5%$,(-"5,.(>$--;#O.-!X3D&)!

A1(6)-%3&,!A&7:&&6!39-R&!-6)!&653%169&674!7%-6,'-7316!&6-A'&,!7/3,!'3Y(3)37N!71!2&%,3,7!-.%1,,!

9&)3-#! W.-'&! ,/3X7,4! 9-7&%3-'! 365&%,316,4! X%-R9&67-73164! -6)! ,&Y(&6.36R! A&.19&!711',! X1%!

9-367-3636R!,2-73-'!36,7-A3'37N!%-7/&%!7/-6!%&,1'536R!37#!J!A11;!9-N!A&!,7%(.7(%&)!-,!-!,&Y(&6.&!

1X!,2-73-'!.(7,z!-!91)&'!9-N!X(6.7316!-,!-!.192%&,,&)!.36&9-73.!&653%169&67z!-6!&D/3A37316!

9-N!12&%-7&!-,!-!./1%&1R%-2/&)!2%19&6-)&!1%!9167-R&#!

0/3,! 91)&'! 3,! 2-%73.('-%'N! ,3R63X3.-67! X1%! 2%-.73.&TA-,&)! %&,&-%./#! ?7! '&R37393,&,! 9-;36R! -,!

7/36;36R! -6)! 21,37316,! 7%-6,'-7316! -,! -! X1%9! 1X! ,2-73-'! 7/&1%N#! +-7/&%! 7/-6! -,;36R! /1:!

-%./37&.7(%&! .-6! A&! %&2%&,&67&)! AN! .36&9-4! 7/&!K4;--aA.>$5( 145&-#5%$;&( A;>.#(-,;,! 2;e(

,$&.:5%$,( -"5,.( ,5&( G.( ;".45%$;&5#$-.>! T! /-6)'&)4! %&T,7-R&)4! -6)! %&T&D2&%3&6.&)! T! 7/%1(R/!

-%./37&.7(%-'!9&-6,#!?7!7/(,!A%3)R&,!-6-'N73.-'!%&,&-%./!-6)!)&,3R6!2%-.73.&4!X%-936R!91)&',4!

&D/3A37316,4!-6)!2(A'3.-7316,!617!-,!1(72(7,!A(7!-,!:.%2;>;#;'$,5#($&-%47:.&%-#(

!

!



!

!
!

!
BN!!

I[-[I! "9&!?@#+3#%j82+3K3,+!5'0&%!

)3*&;#+32!?@#2&!#,!7'%3+32#%!8@@#/#+1,!#*0!)/3+32#%!.*+&/K&*+3'*!

0/&( !"5%$5#aB,%$O$-%( A;>.#(X%-9&,! .36&9-! -,! -! 91)&! 1X! 21'373.-'! &6R-R&9&67! 36! :/3./!

,$&.:5%$,(-"5,.(3,!91A3'3,&)!71!&D21,&4!.167&,74!-6)!7%-6,X1%9!,2-73-'!21:&%!%&'-7316,##*- ?6!7/3,!

91)&'4!-%./37&.7(%&!3,!6&37/&%!-!6&(7%-'!.167-36&%!61%!-!2-,,35&!A-.;)%12!X1%!%&2%&,&67-7316z!37!

A&.19&,! -6!5,%$O.( -$%.( ;@( ,4$%$d7.4! :/&%&! ,1.3-'4! &.16193.4! -6)! 3)&1'1R3.-'! ,7%(.7(%&,! -%&!

%&6)&%&)!53,3A'&!7/%1(R/!,2-73-'!367&%5&67316#!

0/3,!91)&'!X1%&R%1(6),!-R&6.NG!,$&.:5(;".45%.-(5-(5(%5,%$,5#(:.>$7:#!+-7/&%!7/-6!2%1)(.36R!

,7-A'&! 6-%%-735&,! 1%! -&,7/&73.3,&)! 39-R&,! 1X! ,2-.&4! 37! X(6.7316,! -,! -6!365&,73R-735&! -6)!

2&%X1%9-735&! -22-%-7(,! .-2-A'&! 1X! %&5&-'36R! :/-7! -%./37&.7(%&! 1X7&6! .16.&-',! T! ,N,7&9,! 1X!

.167%1'4!2%1.&,,&,!1X!&D.'(,3164!%&R39&,!1X!53,3A3'37N4!-6)!9&./-63,9,!1X!,2-73-'!531'&6.&##*#!!

0/%1(R/!X%-936R4!,&Y(&6.36R4!%&2&7373164!-6)!)(%-73164!,$&.:5%$,(-"5,.(7&,;O.4-(%2.(";#$%$,5#(

;".45%$;&-!&9A&))&)!:37/36!7/&!A(3'7!&653%169&67#!

0/&!91)&'!)%-:,!16!.%373.-'! ,2-73-'!7/&1%N!-6)!-.7353,7!9&)3-!2%-.73.&,!bW7&N&%'!*B"*4!*B">z!

S3-66&773!*B*"c!-6)!%&,16-7&,!:37/![&X&A5%&\,!b"@@"c!.16.&27316!1X!,2-.&!-,!,1.3-''N!2%1)(.&)#!

]37/36! 7/3,! X%-9&:1%;4!#$d7$>( ,$&.:5%$,( -"5,.( G.,;:.-( 5( ,4$%$,5#( 4.-;74,.#! ?7,! 36,7-A3'37N4!

9(7-A3'37N4! -6)! 12&66&,,! &6-A'&! .36&9-73.^-%./37&.7(%-'! 2%-.73.&,! 71! 7%-.&! X'1:,! 1X! .-237-'4!

'-A1(%4! ,(%5&3''-6.&4! )3,2'-.&9&674! R&6)&%! %&'-7316,4! -6)! &653%169&67-'! 7%-6,X1%9-7316! 7/-7!

%&,3,7!,7-73.!%&2%&,&67-7316#!

]37/36! 7/&!!"5%$5#aB,%$O$-%( A;>.#4! 9167-R&! 3,! 617! 9&%&'N! -! X1%9-'! )&53.&! A(7! -! 21'373.-'!

12&%-7316#!P(7,4!M(D7-21,37316,4!-6)!,2-73-'!)3,%(27316,!X(6.7316!-,!-.7,!1X!.%373Y(&#!UN!&)3736R!

,2-.&!T!%&5&-'36R!.167%-)3.7316,4!.192%&,,36R!7&921%-'373&,4!1%!X1%.36R!36.192-73A'&!%&-'373&,!

3671!2%1D3937N!T!.36&9-73.!2%-.73.&,!./-''&6R&!)1936-67!,2-73-'!6-%%-735&,#!J%./37&.7(%&!3,!61!

'16R&%!2%&,&67&)!-,!.1/&%&67!1%!36&537-A'&!A(7!-,!.16736R&674!.167&,7&)4!-6)!%&5&%,3A'&#!

!
#*- ";%")0$+" '2/&5-"*$%&'()$*"(%/"(1*0$)&*).1(5"+,(*&"*2%9&16&"(+"$%+)1.'&%)+"23"*1$)$7.&"(%/")1(%+321'()$2%:";)"
321&612.%/+",25$)$*(5b(&+)0&)$*"$%)&19&%)$2%+")0()"*0(55&%6&"/2'$%(%)"+,()$(5"%(11()$9&+"(%/"1&31('&"(1*0$)&*).1(5"
,1(*)$*&-"1(%6$%6"312'"+.<)5&"3&'$%$+)"1&81&(/$%6+"[&:6:-"C(+$14̂O://+;$O:&2:*);5-"O/V4$8&40$#$*4$j\")2"&=,5$*$)"
+,()$(5" (55&621$&+" 23" 9$25&%*&-" *2%)125-" (%/" &=*5.+$2%" [&:6:-" <4>@)//+-" N+3,/5)49\:" D1*0$)&*).1&" 2,&1()&+"
+$'.5)(%&2.+54"(+"<2)0")0&"+.<Z&*)"(%/")0&"$%+)1.'&%)"23"*1$)$7.&:"
#*#"#$%&'()$*"+,(*&"<&*2'&+"("*()(54+)"321"$%)&19&%)$2%-"'(W$%6"9$+$<5&"'(16$%(5$+&/"%(11()$9&+"(%/"$%)&1126()$%6"
7.&+)$2%+"23",2A&1-"2A%&1+0$,-"(%/"(**&++:"
"



!

!
!

!
BNB!

J(7/1%,/32!36!7/3,!91)&'!3,!X(6)-9&67-''N!&7/3.-'#!B7%.74(-"5,.!3,!%&)&X36&)!617!-,!&D2%&,,35&!

.167%1'!A(7!-,!4.-";&-$G$#$%8(5&>(";-$%$;&5#$%8#!0/&!-%./37&.7!1%!X3'99-;&%!)1&,!617!,2&-;!X1%!

,2-.&!A(7!367&%5&6&,!36!37,!.16)37316,!1X!'&R3A3'37N#!JR&6.N!3,!)3,7%3A(7&)!-916R!/(9-6!-6)!616T

/(9-6! -.71%,G! A(3')36R,4! 36X%-,7%(.7(%&,4! '&R-'! X%-9&:1%;,4! &653%169&67-'! X1%.&,4! -6)!

.199(6373&,!-''!2-%73.32-7&!36!7/&!2%1)(.7316!1X!,2-73-'!9&-636R#!

0/&( !"5%$5#aB,%$O$-%( A;>.#(3,! 1X7&6! X(7(%&T1%3&67&)#! P36&9-73.^-%./37&.7(%-'! 2%-.73.&,!

12&%-736R!:37/36!7/3,!X%-9&:1%;!,&&;!71!12&6!,2-.&!X1%!-'7&%6-735&!39-R36-%3&,4!6&:!X1%9,!1X!

36/-A37-73164!-6)!%&.16X3R(%&)!21:&%!%&'-7316,#!W2-73-'!36M(,73.&!3,!&D21,&)!617!-,!-6!-A,7%-.7!

.16)37316!A(7!-,!-6!&D2&%3&673-'!%&-'37N!7/-7!.-6!A&!X&'74!6-53R-7&)4!-6)!%&,3,7&)#!

]37/36! 7/&! A%1-)&%! X%-9&:1%;! 1X! 7/3,! )3,,&%7-73164! 7/3,! 91)&'! %&2%&,&67,! 7/&! 91,7! &D2'3.37!

";#$%$,$-5%$;&(;@(,$&.:5%$,(-"5,.#!?7!&D7&6),!7/&!.16.&27!A&N16)!2&%.&27316!-6)!-(7/1%,/32!3671!

7/&! )19-36! 1X!-"5%$5#( .%2$,-#! J%./37&.7(%&4! .36&9-4! -6)! 7/&3%! /NA%3)! 2%-.73.&,! -%&! 7/(,!

(6)&%,711)!-,!711',!617!16'N!X1%!367&%2%&736R!,2-.&!A(7!X1%(5,%$&'(e$%2$&($%#!

.*+&6/#+3'*!?+#+&;&*+!

01R&7/&%4!7/&,&!,3D!91)&',!&,7-A'3,/!-6(;".45%$O.(@45:.e;4P!X1%!(6)&%,7-6)36R!7/&!367&%-.7316!

A&7:&&6! -%./37&.7(%&! -6)! X3'9#! 0/&! .-,&! ,7()3&,! 7/-7! X1''1:! -22'N! -6)! 7&,7! 7/3,! X%-9&:1%;4!

)&916,7%-736R!/1:!,$&.:5%$,(-"5,.(&9&%R&,!7/%1(R/!,2&.3X3.!2%-.73.&,4!.167&D7,4!-6)!91)&,!1X!

&6R-R&9&67#!

0/&! 91)&',! -%&! .16.&35&)! 617! -,! 3,1'-7&)! &67373&,! A(7! -,! %&'-7316-'! .16,7%(.7,! 12&%-736R! 36!

.16736(1(,! )3-'1R(&#! 0/&N! X1%9! -! /NA%3)! -6-'N73.-'! X%-9&:1%;! 7/-7! X1%&R%1(6),!

367&%)&2&6)&6.&! %-7/&%! 7/-6! )3,.32'36-%N! ,&2-%-7316#! Q(./! '3;&! .36&9-73.! 9167-R&4! 7/&!

X%-9&:1%;!12&%-7&,!7/%1(R/!M(D7-21,37316!-6)!%&'-7316-'37NG!36)353)(-'!.-,&,!%-%&'N!.1%%&,216)!

71!-!,36R'&!91)&'!A(7!36,7&-)!7%-5&%,&!9('732'&!91)&',!,39('7-6&1(,'N4!:37/!5-%N36R!)&R%&&,!1X!

367&6,37N#! C6R-R&9&67! :37/! &-./! 91)&'! 7/&%&X1%&! &9&%R&,! )3XX&%&673-''N! T! A&.1936R!

X1%&R%1(6)&)! 36! ,19&! 36,7-6.&,! :/3'&! %&.&)36R! 36! 17/&%,! T! 7/(,! %&X'&.736R! 7/&! X'(3)! -6)!

7%-6,)3,.32'36-%N!6-7(%&!1X!X3'9^-%./37&.7(%&!%&'-7316,#!?6!7/3,!,&6,&4!7/&!X%-9&:1%;!-',1!36537&,!

-!.%373.-'!%&X'&.7316!16!7/&!-)&Y(-.N!1X!&D3,736R!367&%2%&735&!.-7&R1%3&,#!

J'7/1(R/!7/&!A.:;48aB4,2$O5#(A;>.#!-6)!7/&!!"5%$5#aB,%$O$-%(A;>.#(,/-%&!.&%7-36!-XX36373&,!

-6)!.1(')!7/&1%&73.-''N!A&!.16,1'3)-7&)4!7/&N!)35&%R&!36!7/&3%!12&%-735&!1%3&67-7316#!0/&!!"5%$5#a

B,%$O$-%(A;>.#(3,!)&X36&)!AN!7/&!:;G$#$-5%$;&(;@(,4$%$d7.(5&>($&%.4O.&%$;&4!21,3731636R!,2-.&!-,!
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BNC!

-! 9&)3(9! 1X! 21'373.-'! &6R-R&9&67#! UN! .167%-,74! 7/&!A.:;48aB4,2$O5#( A;>.#()1&,! 617!

6&.&,,-%3'N!&6-.7! ,(./! 367&%5&67316,z!37,!2%39-%N!X(6.7316! '3&,!36( "4.-.4O$&'<(4.,;4>$&'<(-6)!

4.,;&@$'74$&'!-"5%$5#(:.:;48!%-7/&%!7/-6!36!-.735-736R!)3%&.7!.%373Y(&!1%!,2-73-'!-.7316#&

L2&%-735&!91)&',!-6)!7/&3%!367&R%-7&)!%&-)36R!21,37316!,$&.:5%$,(-"5,.(617!9&%&'N!-,!-6!1AM&.7!

1X!-6-'N,3,!A(7!-,!-!9&7/1)1'1R3.-'!X%-9&:1%;!X1%!-%./37&.7(%-'!36Y(3%N#!+-7/&%!7/-6!7%&-736R!

7/&!%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!.36&9-!-,!9&7-2/1%3.-'!1%!-,!-!)3,.32'36-%N!-6-'1RN4!

7/3,!./-27&%!/-,!-%73.('-7&)(,$&.:5%$,(-"5,.(5-(5(-.%(;@(-"5%$5#(;".45%$;&-!T!7&921%-'4!2&%.&27(-'4!

2%1M&.735&4!96&9163.4!7%-6,'-7316-'4!-6)!21'373.-'!T!7/%1(R/!:/3./!-%./37&.7(%-'!7/36;36R!.-6!A&!

%&1%R-63,&)#!?6!7/3,! ,&6,&4! .36&9-73.! ,2-.&!&9&%R&,!-,!A17/! -6!5&5#8%$,5#(#.&-(5&>(5(>.-$'&(

#;'$,<!.-2-A'&!1X!%&5&-'36R!-%./37&.7(%&!-,!2%1.&,,4!)3,7%3A(7&)!-R&6.N4!-6)!-!9(7-A'&!,2-73-'!

.16)37316#!
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!"#$%&0"D5$6%'&%)"23")0&"+$="'2/&5+M",1$'(14"(6&%*4"Š"/2'$%(%)"'&/$.'"Š"+,()$(5"2.),.):">0&")(<5&")1(*&+"("+0$3)"
312'"1&,1&+&%)()$2%")2"(6&%*4M"312'"+&&$%6"(%/"&=,&1$&%*$%6"(1*0$)&*).1&"[H&*)$2%+"P:BbP:C\-")012.60"*$%&'("(+"("
6&%&1()21"23"+,&*.5()$9&"(%/"'%&'2%$*"W%2A5&/6&"[H&*)$2%+"P:NbP:O\-")2")0&")1(%+5()$2%"(%/"'2<$5$+()$2%"23"+,(*&"
(+"("*.5).1(5"(%/",25$)$*(5"321*&"[H&*)$2%+"P:PbP:Q\-"321'$%6"("*2%)$%..'"312'"$'(6&")2"(*)$2%:"
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!
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I[4! "'H#/0!#*!.*+&6/#+&0!L&#03*6!'(!)3*&;#+32!?@#2&!

0/&!,3D!91)&',!)&5&'12&)!36!7/3,!./-27&%!)1!617!9&%&'N!.-7&R1%3,&!)3XX&%&67!91)&,!1X!367&%-.7316!

A&7:&&6!-%./37&.7(%&!-6)!.36&9-z!7-;&6!71R&7/&%4!7/&N!%&5&-'!-!,&7!1X!)&&2&%!5&5#8%$,5#("5%%.4&-!

7/-7! .(7! -.%1,,! 9&)3-4! ,.-'&4! -6)! )3,.32'36-%N! A1(6)-%3&,#! 0/&,&! 2-77&%6,! -%73.('-7&! /1:!

,$&.:5%$,(-"5,.!12&%-7&,!-,!-!7%-6,X1%9-735&!.16)37316!X1%!-%./37&.7(%-'!7/36;36R!-6)!2%-.73.&#!

+-7/&%!7/-6!%&2'-.36R!-%./37&.7(%-'!7/&1%N4!7/&N!%&1%R-63,&!37,!2%31%373&,!T!,/3X736R!-77&67316(@4;:(

@;4:(%;(;".45%$;&4!@4;:(;GR.,%(%;("4;,.--4!-6)(@4;:(57%2;4-2$"(%;(5'.&,8#!

0/&! ,N67/&,3,! 7/-7! X1''1:,! 3)&673X3&,!@;74( $&%.44.#5%.>( 5&5#8%$,5#( "5%%.4&-! 7/-7! &9&%R&!

.16,3,7&67'N!-.%1,,!7/&!,3D!91)&',#!0/&,&!2-77&%6,!,/1(')!617!A&!(6)&%,711)!-,!X3D&)!.16.'(,316,!

A(7! -,! -%47,%74$&'( %.&>.&,$.-! 7/-7! ./-%-.7&%3,&! .36&9-73.^-%./37&.7(%-'! 367&%-.7316! (6)&%!

.167&921%-%N!.16)37316,#!

!
J$Y&2+!d!7/'2&,,!
!
81+9'/!d!?E,+&;!
!
L&@/&,&*+#+3'*!d!86&*2E!
!
7&/;#*&*2&!d!M3e1303+E!

!

7#++&/*!-F!:/';!J$Y&2+!+'!7/'2&,,!

8/293+&2+1/&!#,!"&;@'/#%!J@&/#+3'*!

J.%1,,!7/&!,3D!91)&',4!-%./37&.7(%&!3,!2%1R%&,,35&'N!)3,2'-.&)!X%19!7/&!,7-7(,!1X!-!X3D&)!1AM&.7!

71:-%)! 7/-7! 1X! -( %.:";45#( "4;,.-- #! ]/3'&! 7/&!B4,2$%.,%745#( =."4.-.&%5%$;&5#( A;>.#! ,73''!

2%353'&R&,! -%./37&.7(%&! -,! 39-R&! 1%! -%7&X-.74! 7/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#(-6)!

!".,7#5%$O.aI4;R.,%$O.( A;>.#-! X1%&R%1(6)! )(%-73164! ,&Y(&6.36R4! %/N7/94! -6)! 915&9&67! -,!

2%39-%N!,2-73-'!R&6&%-71%,#!?6!7/&!A.:;48aB4,2$O5#!-6)! !"5%$5#aB,%$O$-%(A;>.#-4!-%./37&.7(%&!

3,!X(%7/&%!(6)&%,711)!-,!,19&7/36R!7/-7!-..(9('-7&,4!&%1)&,4!1%!7%-6,X1%9,!15&%!739&#!

P36&9-! 2'-N,! -! )&.3,35&! %1'&! 36! 7/3,! ,/3X7! AN! 1XX&%36R! 7&./63Y(&,! T! 9167-R&4! 7/&!'16R! 7-;&4!

%&2&7373164!-6)!367&%%(27316!T!7/-7!%&6)&%!,2-.&!'&R3A'&!-,!-6!(6X1')36R!.16)37316!%-7/&%!7/-6!-!

,7-A'&! X1%9#! J%./37&.7(%-'! 9&-636R! &9&%R&,! 617! X%19! ,7-73.! .16X3R(%-7316! A(7! X%19! (,&4!

7%-5&%,-'4! 9&91%N4! -6)! -673.32-7316#! 0/3,! %&36X1%.&,! 7/&! )3,,&%7-7316\,! .&67%-'!.'-39! 7/-7!
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,$&.:5%$,(-"5,.(@7&>5:.&%5##8(%.:";45#$-.-(54,2$%.,%74.4!-'3R636R!37!:37/!2%1.&,,&,!%-7/&%!7/-6!

2%1)(.7,#!

7#++&/*!4F!:/';!81+9'/!+'!?E,+&;!

L&03,+/3$1+3'*!'(!81+9'/,93@!#*0!86&*2E!

J!,&.16)!2-77&%6!.16.&%6,!7/&!>.-%5G$#$-5%$;&(;@(-$&'7#54(54,2$%.,%745#(57%2;4-2$"#!]/3'&!7/&!

&-%'3&%!91)&',!B4,2$%.,%745#(=."4.-.&%5%$;&5#!-6)! !".,7#5%$O.aI4;R.,%$O.(,73''!-''1:!X1%!,7%16R!

-(7/1%3-'! 21,37316,! T! 7/&! -%./37&.7! -,! 39-R&T9-;&%! 1%! 7/&! X3'9! )3%&.71%! -,!,2-73-'! 7/36;&%! T!

,(A,&Y(&67!91)&',!,N,7&9-73.-''N!%&)3,7%3A(7&!-R&6.N#!

?6! 7/&( +V".4$.&%$5#aI2.&;:.&;#;'$,5#( A;>.#4! -(7/1%,/32! 3,! 2-%73-''N! 7%-6,X&%%&)! 71! 7/&!

,2&.7-71%\,!&9A1)3&)!2&%.&27316#!?6!7/&!A.:;48aB4,2$O5#(A;>.#4!37!3,!,/-%&)!:37/!739&4!)&.-N4!

-6)! /3,71%3.-'! .16736R&6.N#! ?6! 7/&( K4;--aA.>$5( 145&-#5%$;&(-6)! !"5%$5#aB,%$O$-%( A;>.#-4!

57%2;4-2$"( G.,;:.-( .V"#$,$%#8( >$-%4$G7%.>( 5,4;--( -8-%.:-G! 9&)3-4! 36,737(7316,4! (,&%,4!

&653%169&67,4!7&./61'1R3&,4!-6)!21'373.-'!.167&D7,#!

0/3,!2-77&%6!,(A,7-673-7&,!7/&!.16.&27!1X!57%.74(-"5,.!367%1)(.&)!36!P/-27&%!???#!J(7/1%,/32!3,!

617!-A1'3,/&)!A(7!-"5%$5#$-.>#!?7!A&.19&,!-!.16)37316!6&R173-7&)!7/%1(R/!,2-73-'!-%%-6R&9&67,4!

12&%-7316,4!-6)!2&%X1%9-6.&,!%-7/&%!7/-6!-!A31R%-2/3.-'!-77%3A(7&!1X!7/&!-%./37&.7!1%!X3'99-;&%#!

7#++&/*!>F!:/';!L&@/&,&*+#+3'*!+'!86&*2E!

?@#2&!#,!82+3K&!5&031;!

J!7/3%)!-6-'N73.-'!2-77&%6!.16.&%6,!7/&!7%-6,X1%9-7316!1X!,2-.&!X%19!-!%&2%&,&67-7316-'!A-.;)%12!

3671!-6!-.735&!9&)3(9#!P36&9-!&6-A'&,!-%./37&.7(%&!71!-.7l71!-XX&.7!A1)3&,4!91A3'3,&!9&91%N4!

2%151;&!.%373Y(&4!1%!R&6&%-7&!,2&.('-7316#!0/3,!,/3X7!3,!2-%73.('-%'N!&53)&67!36!7/&!CD2&%3&673-'^

$/&619&61'1R3.-'4!W2-73-'^J.7353,74!-6)!0%-6,)3,.32'36-%N^0%-6,'-7316!Q1)&',4!:/&%&!,2-.&!

2&%X1%9,!%-7/&%!7/-6!9&%&'N!,3R63X3&,#!

J!7/3%)!-6-'N73.-'!2-77&%6!.16.&%6,!7/&!7%-6,X1%9-7316!1X!,2-.&!X%19!-!%&2%&,&67-7316-'!A-.;)%12!

3671!-6!-.735&!9&)3(9#!P36&9-!&6-A'&,!-%./37&.7(%&!71!-.7!T!71!-XX&.7!A1)3&,4!91A3'3,&!9&91%N4!

2%151;&!.%373Y(&4!1%!R&6&%-7&!,2&.('-7316#!0/3,!,/3X7!3,!2-%73.('-%'N!&53)&67!36!7/&!+V".4$.&%$5#a

I2.&;:.&;#;'$,5# 4!!"5%$5#aB,%$O$-%4! -6)( K4;--aA.>$5( 145&-#5%$;&( A;>.#-4! :/&%&! ,2-.&!

2&%X1%9,!%-7/&%!7/-6!9&%&'N!,3R63X3&,#!
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?6!7/&,&!.167&D7,4!-%./37&.7(%&!)1&,!617!,392'N!u9&-6w!,19&7/36Rz!37!>;.-(-;:.%2$&'` !?7!&)37,!

2&%.&273164! ,7-R&,! &6.1(67&%,4! &D21,&,! 21:&%! %&'-7316,4! -6)! 2%1)(.&,! .1(67&%T6-%%-735&,#!

K$&.:5%$,(-"5,.(7/(,!&9&%R&,!-,!-6!;".45%$O.(:.>$7:4!-'3R636R!-%./37&.7(%&!:37/!2%-.73.&,!1X!

2&%X1%9-6.&4!367&%5&673164!-6)!&D2&%39&67-7316!%-7/&%!7/-6!%&2%&,&67-7316!-'16&#!

7#++&/*!CF!:/';!7&/;#*&*2&!+'!M3e1303+E!

8/293+&2+1/&!#,!51+#$%&!#*0!L&%#+3'*#%!:3&%0!

J.%1,,! -''! ,3D! 91)&',4! -! .16,3,7&67! 915&9&67! -:-N! X%19! -%./37&.7(%-'! 2&%9-6&6.&! 71:-%)!

#$d7$>$%8(A&.19&,!&53)&67#!W2-.&!3,!(6)&%,711)!-,!9(7-A'&4!.16736R&674!-6)!%&'-7316-'!T!,/-2&)!

AN! 915&9&674! 9&)3-73164! -791,2/&%&4! -6)! (,&#! 0/3,! '3Y(3)37N! 3,! 617! 16'N! 9-7&%3-'!A(7! -',1!

2&%.&27(-'4!7&921%-'4!-6)!21'373.-'#!

P36&9-!367&6,3X3&,!7/3,!.16)37316!AN!X1%&R%1(6)36R!36,7-A3'37NG!.(7,4!)3,,1'5&,4!%&2&737316,4!-6)!

)3,.16736(373&,!(6)&%936&!7/&!3)&-!1X!,2-73-'!717-'37N#!J%./37&.7(%&!3,!%&5&-'&)!-,!,19&7/36R!7/-7!

A&.19&,!%-7/&%!7/-6!,392'N!&D3,7,#!0/3,!2-77&%6!)3%&.7'N!%&36X1%.&,!7/&!)3,,&%7-7316\,!X1%9('-7316!

1X!#$d7$>(,$&.:5%$,(-"5,.!-,!-!;&N!7/&1%&73.-'!.167%3A(7316G!-!,2-73-'!.16)37316!36!:/3./!9&-636R!

3,!.16736(1(,'N!%&-,,&9A'&)!%-7/&%!7/-6!X3D&)#!

?E*+9&,3,F!5'0&%,!#,!#*!J@&/#+3K&!:/#;&H'/N!

0-;&6!71R&7/&%4!7/&,&!X1(%!-6-'N73.-'!2-77&%6,!)&916,7%-7&!7/-7!7/&!,3D!91)&',!X(6.7316!617!-,!

)&,.%32735&! 7N21'1R3&,! A(7! -,! -6!;".45%$O.( @45:.e;4P#! 0/&N! &6-A'&( ,$&.:5%$,( -"5,.! 71! A&!

-6-'N,&)4! )&,3R6&)4! 7%-6,'-7&)4! -6)! 91A3'3,&)! -.%1,,! .167&D7,#! 0/&! 91)&',! -%&! 367&67316-''N!

";4;7- G!36)353)(-'!:1%;,!-.735-7&!9('732'&!91)&',!,39('7-6&1(,'N4!-6)!7/&3%!-6-'N73.-'!5-'(&!

'3&,!36!7%-.36R!7/&,&!15&%'-2,!%-7/&%!7/-6!3,1'-736R!,36R('-%!%&-)36R,#!

0/3,!,N67/&,3,!&,7-A'3,/&,!7/&!.16.&27(-'!X1(6)-7316!X1%!7/&!2%-.73.&TA-,&)!365&,73R-7316,!7/-7!

X1''1:4! 36! :/3./! ,$&.:5%$,( -"5,.! 3,! 617! 16'N! -6-'N,&)! -6)! %&.16,7%(.7&)! 7/%1(R/! 9167-R&!

,&Y(&6.&,!-6)!X3'9,#!

01R&7/&%4!7/&!91)&',!-6)!7/&3%!367&R%-7&)!%&-)36R!21,37316!,$&.:5%$,(-"5,.!-,!A17/!-6!5&5#8%$,5#(

#.&-(5&>(5(>.-$'&(:.%2;>;#;'8#!

&



!

!
!

!
BNR!

!"#$%&1"D%(54)$*(5",())&1%+"&'&16$%6"312'")0&"+$="'2/&5+:">0&")(<5&"2.)5$%&+"32.1",())&1%+")0()",2+$)$2%"*$%&'()$*"
+,(*&" (+" ("+)1.*).1$%6"*2%/$)$2%"1()0&1" )0(%"("+)45$+)$*"5(4&1-"1&31('$%6"(1*0$)&*).1&" (+" ("1&5()$2%(5" (%/" *1$)$*(5"
,1(*)$*&"(*12++",&1*&,)$2%-"'&'214-",12Z&*)$2%"(%/",2A&1:"

&

&

I[>! "&,+3*6!+9&!J@&/#+3K&!5'0&%,!86#3*,+!8/293+&2+1/#%!7/&2&0&*+,!

0/&!12&%-735&!91)&',!)&5&'12&)!36!7/3,!./-27&%!:&%&!617!.16,7%(.7&)!36!3,1'-7316!A(7!&9&%R&)!

7/%1(R/!37&%-735&!&6R-R&9&67!:37/!-%./37&.7(%-'!9-7&%3-'!2%&531(,'N!&D-936&)!36!P/-27&%!?_#!

01!-,,&,,!7/&3%!-6-'N73.-'!%1A(,76&,,4!7/&!91)&',!:&%&!7&,7&)!-R-36,7!7/3,!&-%'3&%!A1)N!1X!:1%;#!

+-7/&%!7/-6!%&T2%&,&6736R!X(''!.-,&!-6-'N,&,4!7/3,!,&.7316!367&%2%&7,!7/&!2%1M&.7,!.192-%-735&'N!

36! 1%)&%! 71! 3)&673XN! 7/&! )&R%&&! 71! :/3./! .36&9-73.! 12&%-73537N! 3,! 9-7&%3-''N! 7%-6,X&%%&)! 3671!

-%./37&.7(%-'!2%-.73.&!b,&&!0-A'&!>c#!

&

&

&



!

!
!

!
BNS!

!"#$%&2"D5$6%'&%)"23"(1*0$)&*).1(5"*(+&"+)./$&+"A$)0"2,&1()$9&"'2/&5+:">0&")(<5&",2+$)$2%+"&(*0"*(+&"A$)0$%")0&"
+$="'2/&5+-"$/&%)$34$%6",1$'(14"(%/"+&*2%/(14"1&6$+)&1+"(%/"(++&++$%6"02A"*$%&'()$*"2,&1()21+"(1&")1(%+5()&/"$%)2"
'()&1$(5"+,()$(5"*2%/$)$2%+-")0&1&<4"/$+)$%6.$+0$%6"321'(5"1&3&1&%*&"312'"2,&1()$9&"(1*0$)&*).1(5")1(%+321'()$2%:"

!

!

!

!

!

!

!



!

!
!

!
BOX!

0/&!.192-%3,16!%&5&-',!7/-7!.36&9-73.!%&X&%&6.&,!36!-%./37&.7(%&!12&%-7&!:37/!(6&5&6!367&6,37N#!

?6! .-6163.-'! 91)&%6! :1%;,! ,(./! -,! [&! P1%A(,3&%\,!i$##5( !5O;8.4! .36&9-73.! 2%36.32'&,l

2%19&6-)&4!X%-936R4!,&Y(&6.36Rl%&9-36!'-%R&'N!X1%9-'3,&)!-6)!3)&-'3,&)#!E&%&4!-%./37&.7(%&!

-'3R6,!2%39-%3'N!:37/!7/&!B4,2$%.,%745#(=."4.-.&%5%$;&5#(A;>.#M!,2-.&!3,!1%R-63,&)!X1%!53,(-'!

'&R3A3'37N! -6)! .1921,37316-'! .'-%37N4! A(7! .36&9-73.! '1R3.! )1&,! 617! X(6)-9&67-''N! %&1%R-63,&!

,2-73-'!A&/-531(%#!P36&9-73.!%&,&9A'-6.&!12&%-7&,!-7!7/&!'&5&'!1X!39-R&!%-7/&%!7/-6!12&%-735&!

.16)37316#!

J!,&.16)!R%1(2!1X!2%1M&.7,!)&916,7%-7&,!-!)&&2&%!7%-6,X&%!1X!.36&9-73.! '1R3.!3671!&9A1)3&)!

&D2&%3&6.&#! ]1%;,! ,(./! -,! [-(76&%\,!A5#$&( =.-$>.&,.! -6)! g11'/--,\,! A5$-;&( u( 6;4>.57V!

9-7&%3-'3,&!)(%-73164!915&9&674!-6)!2&%.&27(-'!)&2&6)&6.N!-,!(6-513)-A'&!,2-73-'!.16)37316,#!

?6! 7/&,&! .-,&,4! -%./37&.7(%&! -.735-7&,! 7/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#( A;>.#4! :/&%&!

.36&9-73.!2&%.&27316!3,!7%-6,'-7&)!3671!A1)3'N!1%3&67-73164!&6)(%-6.&4!-6)!7&921%-'!6&R173-7316#!

P36&9-73.!12&%-73537N!,/3X7,!X%19!53,(-'!%&X&%&6.&!71!'35&)!,2-73-'!.16,7%-367#!

Q1%&! %-)3.-'! 7%-6,X1%9-7316,! &9&%R&! :/&%&! .36&9-73.! 2%36.32'&,! %&1%R-63,&! -%./37&.7(%&!

,7%(.7(%-''N! 1%! .%373.-''N#! Q-77-TP'-%;\,!!"#$%%$&'! &D21,&,! ,2-73-'! 3)&1'1RN! 7/%1(R/! ,(%R3.-'!

367&%5&673164! -'3R636R! :37/! 7/&!!"5%$5#aB,%$O$-%( A;>.#(-6)! )&916,7%-736R! /1:! .36&9-73.!

&D21,(%&!.-6!A&!7%-6,'-7&)!3671!-%./37&.7(%-'!-.7316#!W393'-%'N4!0,./(93\,!I54,(>.(#5(i$##.%%.!

12&%-7&,! -,! -! A(3'7! ,2&.('-735&! ,N,7&9! ,7%(.7(%&)! 7/%1(R/! ,&Y(&6.36R4! &5&67! '1R3.4! -6)!

2%1R%-99-73.!)3,M(6.73164!.16X3%936R!7/&!!".,7#5%$O.aI4;R.,%$O.(A;>.#!-,!-!91)&!1X!,2-73-'!

&D2&%39&67-7316!%-7/&%!7/-6!X1%9-'!&D2%&,,316#!

J! X(%7/&%! R%1(2! 1X! 2%1M&.7,! X1%&R%1(6),! 9&)3-7316! -6)! &653%169&67-'! 7%-6,'-7316#! 0/&!

816)-7316!P-%73&%!-6)!7/&!U'(%!U(3')36R!7%-6,X1%9!.36&9-73.!X%-936R4!'-N&%36R4!-6)!2&%.&27(-'!

36,7-A3'37N!3671!-%./37&.7(%-'!-22-%-7(,&,#!E&%&4!7/&!K4;--aA.>$5(145&-#5%$;&(A;>.#(A&.19&,!

12&%-735&4! -,! -%./37&.7(%&!X(6.7316,! '&,,! -,! -6!1AM&.7!7/-6! -,! -! )&53.&!X1%! ,7-R36R!7&921%-'4!

-791,2/&%3.4!1%!1273.-'!.16)37316,#!

836-''N4! 2%1M&.7,! ,(./! -,! +-5&6! +1:! )&916,7%-7&! /1:! .36&9-73.! 7&921%-'37N! 36X1%9,!

-%./37&.7(%-'!-22%1-./&,!71!/3,71%3.-'! '-N&%36R!-6)!%&(,&#!0/%1(R/!X%-R9&67-73164!.3%.('-73164!

-6)! 2%1.&)(%-'! 1%R-63,-73164! 9&91%N! 3,! ,7%(.7(%&)! ,2-73-''N! %-7/&%! 7/-6! ,N9A1'3.-''N4!

.16X3%936R!7/&!%&'&5-6.&!1X!7/&(A.:;48aB4,2$O5#(A;>.#`(



!

!
!

!
BO!!

0-;&6! 71R&7/&%4! 7/&,&! 2%&.&)&67,! .16X3%9! 7/-7! .36&9-73.^-%./37&.7(%-'! 367&%-.7316! )1&,! 617!

12&%-7&!(63X1%9'N!-.%1,,!7/&!A(3'7!&653%169&67#!?6!9-6N!.-,&,4!.36&9-73.!'1R3.!%&9-36,!-7!7/&!

'&5&'! 1X! X1%9-'! -6-'1RNz! 36! 17/&%,4! 37! 2%1)(.&,! 9&-,(%-A'&! 7%-6,X1%9-7316,! 36! 2&%.&273164!

)(%-73164! ,2-73-'! 1%R-63,-73164! 1%! 21'373.-'! -))%&,,#! 0/3,! (6&5&6! )3,7%3A(7316! %&36X1%.&,! 7/&!

.&67%-'!-%R(9&67!1X!7/&!./-27&%G!,$&.:5%$,(-"5,.(A&.19&,!-%./37&.7(%-''N!,3R63X3.-67!16'N!:/&6!

37!12&%-7&,!-,!-!,2-73-'!9&./-63,9!%-7/&%!7/-6!-!53,(-'!%&X&%&6.&#!

J7!7/&!,-9&!739&4!7/&!.192-%3,16!%&5&-',!-!9&7/1)1'1R3.-'!'3937-7316#!J%./37&.7(%&!1X7&6!-)127,!

.36&9-73.! 2%36.32'&,! 36)3%&.7'N4! 7%-6,'-736R! 7/&9! 7/%1(R/! )3,.32'36-%N! .16,7%-367,4! 9-7&%3-'!

2&%9-6&6.&4!-6)!X(6.7316-'!)&9-6),#!01!-6-'N,&!7/&!12&%-735&!9&./-63,9,!1X!,$&.:5%$,(-"5,.!

36!7/&3%!2%39-%N!X1%94!7/&!365&,73R-7316!9(,7!7/&%&X1%&!%&7(%6!71!7/&!9&)3(9!36! :/3./!7/&,&!

,2-73-'!12&%-7316,!1%3R36-7&#!0/&!X1''1:36R!P/-27&%!_??!,/3X7,!7/&!X1.(,!71!,&'&.7&)!X3'9!.-,&!

,7()3&,4!&D-93636R!/1:!,$&.:5%$,(-"5,.!.16,7%(.7,!-6)!-.735-7&,!-%./37&.7(%-'!7/36;36R!A&X1%&!

37,!7%-6,'-7316!3671!7/&!A(3'7!&653%169&67#!
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!
BOB!

I[C! :3%;!^3&H3*6!M'6!"#$%&,!82/',,!5'0&%,!b,&&!0-A'&!@c!

&
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!
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&
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!
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&
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!
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!
BOO!

&



!

!
!

!
BOP!

I[<! )3*&;#+32!?@#+3#%3+E!82/',,!?3]!5'0&%,&

0/&! -6-'N,3,! 1X! 7/&! ,&'&.7&)! .1%2(,! )&916,7%-7&,! -! X(6)-9&67-'! 7%-6,X1%9-7316!36! 7/&!

%&'-7316,/32!A&7:&&6!.36&9-!-6)!-%./37&.7(%&#!P16,3)&%&)!7/%1(R/!7/&!,3D!-6-'N73.-'!91)&',4!

7/&! X3'9,! %&5&-'! 617! -! ,&%3&,! 1X! 2-%-''&'! ,2-73-'! -22%1-./&,4! A(7! -! /3,71%3.-'! -6)! .16.&27(-'!

&D2-6,316!36!:/3./!.36&9-73.!,2-.&!&51'5&,!X%19!%&2%&,&67-7316!71:-%)!7&921%-'4!367&%9&)3-'4!

-6)!12&%-735&!,2-73-'!.16)37316,#!

]37/36!7/&!B4,2$%.,%745#(=."4.-.&%5%$;&5#(A;>.#4!.36&9-!.16,7%(.7,!-%./37&.7(%&!-,!-6!39-R&G!

-!53,(-'!%&R39&!7/-7!%&X'&.7,! .('7(%-'!5-'(&,4!3)&1'1R3.-'!X1%9-7316,4!-6)! /3,71%3.-'!3)&67373&,#!

Q1)&%63,7! (%A-6! '-6),.-2&,4! 916(9&67-'! /&%37-R&! &653%169&67,4! -6)! ,7N'3,&)! -%./37&.7(%-'!

.1921,37316,! -22&-%! -,! -(716191(,! 53,(-'! ,N,7&9,4! :/&%&! ,2-.&! X(6.7316,! 2%39-%3'N! -,!

,N9A1'3.!X1%9!-6)!.('7(%-'!,3R6#!?6!7/3,!%&R3,7&%4!.36&9-!X%-9&,!-%./37&.7(%&!-,!-!,(%X-.&!7/%1(R/!

:/3./!91)&%637N4!2%1,2&%37N4!-A,7%-.73164!1%!/3,71%3.-'!-..(9('-7316!A&.19&!'&R3A'&#!

0/&( +V".4$.&%$5#aI2.&;:.&;#;'$,5#( A;>.#! 9-%;,! -! )&.3,35&! ,/3X7! X%19! 39-R&! 71! '35&)!

&653%169&67#! 0/%1(R/! )(%-73164! .-9&%-! 915&9&674! ,1(6)4! -6)! -791,2/&%3.! -77&673164!

-%./37&.7(%&!&9&%R&,!-,!-6!&9A1)3&)!X3&')!,7%(.7(%&)!AN!2&%.&273164!%1(736&4!-6)!-XX&.7#!n%A-6!

)%3X74!&653%169&67-'!399&%,3164!-6)!7&921%-'!%&2&737316!%&5&-'!,2-.&!617!-,!,7-73.!X1%9!A(7!-,!-!

.16)37316! 1X! &D2&%3&6.&#! E&%&4! .36&9-73.! 739&! A&.19&,! 7/&! 2%39-%N! -%./37&.7(%-'! 9-7&%3-'4!

7%-6,X1%936R!7/&!A(3'7!&653%169&67!3671!-!,&6,1%N!-6)!7&921%-'!'-6),.-2&#!

0/3,!7&921%-'3,-7316!X36),!37,!91,7!&D2'3.37!-%73.('-7316!36!7/&!A.:;48aB4,2$O5#(A;>.#4!:/&%&!

,$&.:5%$,(-"5,.(;".45%.-(5-(5(,;7&%.4b54,2$O.#!J.%1,,!7/&!.1%2(,4!-%./37&.7(%&!2%&,&%5&,!7%-.&,!

1X!7%-(9-4! -A,&6.&4! /3,71%3.-'!%(27(%&4! .1'163-'!%&,3)(&4!93R%-73164! -6)!&5&%N)-N! '3X&#!0/&,&!

X3'9,!.16,7%(.7!,2-73-'!9&91%N!617!16'N!7/%1(R/!916(9&67,!1%!1XX3.3-'!,37&,4!A(7!7/%1(R/!513),4!

1%)36-%N!&653%169&67,4! -6)! -791,2/&%3.!%&,3)(&,#!?6!7/3,! ,&6,&4! .36&9-!&D7&6),!7/&! -%./35&!

A&N16)! 36,737(7316-'! 2%&,&%5-73164! .-27(%36R! -XX&.735&4! 399-7&%3-'4! -6)! 1X7&6! ,(22%&,,&)!

)39&6,316,!1X!,2-73-'!/3,71%N#!

0/&! !".,7#5%$O.aI4;R.,%$O.( A;>.#(%&5&-',! -617/&%! &D2-6,316G!,$&.:5( 5-( 5( #5G;45%;48( @;4(

-"5%$5#( $:5'$&5%$;&#! 8%19! &-%'N! .36&9-73.! 3''(,316! 71! 36,737(7316-'! -6)! A&/-531%-'!

&D2&%39&67-73164! X3'9! 2%121,&,! -%./37&.7(%&,! 7/-7! 7&,7! -'7&%6-735&! &653%169&67,4! 2&%.&27(-'!

.16)37316,4! -6)! ,1.3-'! .16X3R(%-7316,#! W2-.&! A&.19&,! -! .16.&27(-'! 91)&'! 36! :/3./!X(7(%&!



!

!
!

!
BOQ!

,.&6-%31,4! 7&./61'1R3.-'! ,N,7&9,4! -6)! &D2&%39&67-'! X1%9,! 1X! ,2-73-'! 1%R-63,-7316! .-6! A&!

&D2'1%&)!A&N16)!7/&!.16,7%-367,!1X!9-7&%3-'!.16,7%(.7316#!

0/3,!&D2&%39&67-'!7&6)&6.N!)&5&'12,!X(%7/&%!:37/36!7/&(K4;--bA.>$5(145&-#5%$;&(A;>.#4!:/&%&!

.36&9-73.! 12&%-7316,! 93R%-7&! -.%1,,! 9&)3-! -6)! 9-7&%3-'! &653%169&67,#! 0/&!.1%2(,!

)&916,7%-7&,! /1:! .36&9-73.! '1R3.! 367&%,&.7,! :37/! 2-36736R4! 2/171R%-2/N4! 7/&-7&%4!91)&'T

9-;36R4!'3R/7!36,7-''-73164!-6)!&653%169&67-'!)&,3R6#!J%./37&.7(%&!-22&-%,!617!16'N!-,!,&7736R!

A(7!-,!,.&61R%-2/3.!.16,7%(.73164!9363-7(%&4!)3-R%-94!'(9361(,!51'(9&4!1%!2&%.&27(-'!X3&')#!?6!

7/3,!&D2-6)&)! .16)373164!,$&.:5%$,( -"5%$5#$%8( ;".45%.-(G.8;&>(%2.( -,4..&<(@7&,%$;&$&'(5-(5&(

$&%.4:.>$5#(-"5%$5#("45,%$,.#!

836-''N4! 7/&( !"5%$5#aB,%$O$-%( A;>.#! X1%&R%1(6),! 7/&! 21'373.-'! )39&6,316! 1X! 7/3,! &D2-6)&)!

,2-73-'37N#! J.%1,,! )3XX&%&67! .167&D7,4! -%./37&.7(%&! 3,! %&5&-'&)! -,! -6! -22-%-7(,! 1X! 21:&%! 7/-7!

1%R-63,&,!'-A1%4!,(%5&3''-6.&4!&.16193.!2%&.-%37N4!,1.3-'!/3&%-%./N4!1%!3)&1'1R3.-'!.167%1'#!J7!

7/&!,-9&!739&4!.36&9-73.!&D21,(%&4!-A,7%-.73164!1%!%&.16X3R(%-7316!&6-A'&,!.%373.-'!)3,7-6.&!-6)!

-'7&%6-735&! %&-)36R,#! ]/&7/&%! 7/%1(R/! )1.(9&67-%N! 1A,&%5-73164! )3-R%-99-73.! %&)(.73164!

-&,7/&73.! 367&6,3X3.-73164! 1%! (%A-6! 2%1M&.73164! X3'9! 91A3'3,&,! ,2-.&! -,! -! ,37&! :/&%&! ,1.3-'!

%&'-7316,!A&.19&!53,3A'&!-6)!.167&,7-A'&#!

0-;&6!71R&7/&%4!7/&!,3D!91)&',!)&,.%3A&!-!A%1-)&%!/3,71%3.-'!7%-M&.71%N#!C-%'N!.36&9-!2%39-%3'N!

%&2%&,&67,! -%./37&.7(%&! -,! 39-R&z! '-7&%! :1%;,! 7&921%-'3,&! ,2-.&! -,! '35&)! -6)! 96&9163.!

&653%169&67z! .167&921%-%N!2%-.73.&,!&D7&6)! .36&9-73.!12&%-7316,!3671!91)&',4!36,7-''-7316,4!

2%1M&.7316,4!-6)!2&%.&27(-'!&653%169&67,#!J%./37&.7(%&!.1%%&,216)36R'N!,/3X7,!X%19!1AM&.7!71!

.16)373164!X%19!X1%9!71!-791,2/&%&4!36X%-,7%(.7(%&4!9&91%N4!-6)!2%1.&,,#!

J.%1,,!7/&!.1%2(,4!-!%&.(%%36R!36,3R/7!&9&%R&,G!.36&9-73.!,2-73-'37N!X(6.7316,!-,!-!7&921%-'!-6)!

2&%.&27(-'! 36X%-,7%(.7(%&! 7/%1(R/! :/3./! -%./37&.7(%&! 3,! &D2&%3&6.&)4! %&9&9A&%&)4! -6)!

%&367&%2%&7&)#!+-7/&%!7/-6!9&%&'N!)&23.736R!A(3')36R,4!.36&9-!%&5&-',!7/&!A(3'7!&653%169&67!-,!

-! )N6-93.! X3&')! ,/-2&)! AN! )(%-73164! 9&)3-73164! -6)! .('7(%-'! 36,.%327316#! ?6! 37,! &D2-6)&)!

.167&921%-%N!X1%94!.36&9-73.!'1R3.!.167%3A(7&,!71!7/&!2%1)(.7316!1X!,2-73-'!&D2&%3&6.&!37,&'X4!

1%R-63,36R!/1:!&653%169&67,!-%&!2&%.&35&)4!-%./35&)4!-6)!36/-A37&)!-.%1,,!9&)3-!-6)!,.-'&,#!

0/&!-6-'N,3,!7/&%&X1%&!,(RR&,7,!7/-7!7/&!.167&921%-%N!.16)37316!1X!-%./37&.7(%&!3,!36.%&-,36R'N!

.36&9-73.l617!A&.-(,&!A(3')36R,!%&,&9A'&!X3'9,4!A(7!A&.-(,&! .36&9-73.!12&%-7316,! ,(./! -,!

X%-936R4! ,&Y(&6.36R4! 2%1M&.73164! -6)! 7&921%-'! '-N&%36R! 61:! ,7%(.7(%&! ,2-73-'! &D2&%3&6.&#!



!

!
!

!
BOR!

0/%1(R/! 7/3,! '&6,4( ,$&.:5( ,5&( G.( 7&>.4-%;;>( 5-( 5&( $&%.4:.>$5#( -"5%$5#( 5""545%7-! 7/-7!

7%-6,X1%9,!-%./37&.7(%&!3671!-!X3&')!1X!39-R&4!9&91%N4!2&%.&273164!-6)!.%373.-'!%&X'&.7316#!

J,!-!X3'9!'1R4!7/3,!.1%2(,!X(6.7316,!-,!-!9&7/1)1'1R3.-'!36,7%(9&674!7/%1(R/!:/3./!%&.(%%36R!

,2-73-'!2-77&%6,4!.16.&27(-'!7%-M&.71%3&,4!-6)!7/&!2%1R%&,,35&!&D2-6,316!1X!.36&9-73.!,2-73-'37N!

:&%&!3)&673X3&)!-6)!.%373.-''N!&'-A1%-7&)#!

)'*2%103*6!7#++&/*,F!7/3;#/E!#*0!?&2'*0#/E!7',3+3'*,!82/',,!+9&!)'/@1,!

]/&6!.16,3)&%&)!7/%1(R/!7/&!)3,736.7316!A&7:&&6!2%39-%N!-6)!,&.16)-%N!21,37316,!:37/36!7/&!

,3D!-6-'N73.-'!91)&',4!7/&!X3'9!'1R!%&5&-',!-!,7%(.7(%&)!)3,7%3A(7316!%-7/&%!7/-6!-!/&7&%1R&6&1(,!

.1''&.7316! 1X! .-,&! ,7()3&,#! 0/&! .1%2(,! )1&,! 617! ,392'N! %&2%&,&67! ,3D! &Y(35-'&67! ,2-73-'!

-22%1-./&,z! 36,7&-)4! 37! )&916,7%-7&,! -! .'&-%! /3&%-%./N! -6)! -! ,&7! 1X! %&.(%%36R! 15&%'-2,! 7/-7!

-%73.('-7&!7/&!367&%6-'!'1R3.!1X!7/&!X%-9&:1%;#!

J!X3%,7!2-77&%6!.16.&%6,!7/&!%&'-735&!:&3R/7!1X!7/&!91)&',#!0/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#!

-6)! A.:;48aB4,2$O5#(A;>.#-(&9&%R&!-,!7/&!)1936-67!2%39-%N!21,37316,!-.%1,,!7/&!.1%2(,#!J!

,3R63X3.-67! 6(9A&%! 1X! X3'9,! .16,7%(.7! -%./37&.7(%&! 2%39-%3'N! -,! 7&921%-'! &653%169&674!

-791,2/&%3.! X3&')4! 1%! 96&9163.! ,7%(.7(%&4! :/&%&! )(%-73164! %&2&7373164! -A,&6.&4! -6)! -XX&.7!

A&.19&! 7/&! 2%36.32-'! ,2-73-'! 12&%-71%,#! 0/3,! .16.&67%-7316! ,(RR&,7,! 7/-7!,;&%.:";4548(

,$&.:5%$,(-"5%$5#$%8(3,!)&X36&)!'&,,!AN!X1%9-'!%&2%&,&67-7316!7/-6!AN!%.:";45#$-5%$;&(5&>(%2.(

%45&-@;4:5%$;&(;@(-"5,.($&%;(5(".4,."%75#(5&>(54,2$O5#(,;&>$%$;&#!

UN! .167%-,74! 7/&!B4,2$%.,%745#( =."4.-.&%5%$;&5#( A;>.#(-22&-%,! 2%&)1936-67'N! -,! -! 2%39-%N!

21,37316!36!&-%'3&%!1%!/3,71%3.-''N!1%3&67&)!:1%;,4!:/&%&!-%./37&.7(%&!X(6.7316,!-,!53,(-'!%&R39&4!

,N9A1'3.!39-R&4!1%!.('7(%-'! '-6),.-2&#!?6! '-7&%!X3'9,4!%&2%&,&67-7316-'! '1R3.!1X7&6!,/3X7,!71!-!

,&.16)-%N! %1'&4! ,(221%736R! &D2&%3&673-'4! 96&9163.4! 1%! .%373.-'! ,2-73-'! 12&%-7316,#! 0/3,!

)3,7%3A(7316!36)3.-7&,!7/-7!%&2%&,&67-7316!36.%&-,36R'N!,&%5&,!-,!-!A-,&'36&!.16)37316!%-7/&%!7/-6!

7/&!.&67%-'!,2-73-'!2%1A'&9#!

J! ,&.16)!2-77&%6!&9&%R&,!7/%1(R/!7/&!X%&Y(&67! .1(2'36R!1X!91)&',#!0/&!A.:;48aB4,2$O5#(

A;>.# !91,7!1X7&6!-22&-%,!-,!-!,&.16)-%N!'-N&%!:37/36!&D2&%3&673-'!:1%;,4!,(RR&,736R!7/-7!'35&)!

,2-73-'!&D2&%3&6.&!3,!X%&Y(&67'N!,7%(.7(%&)!AN!392'3.37!7&921%-'!)&27/#!P167%-%3'N4!&D2&%3&673-'!

2&%.&27316! 1X7&6! ,(221%7,! -%./35-'! X(6.7316,4! 36)3.-736R! -! ,7%16R! ,7%(.7(%-'! 367&%)&2&6)&6.&!

A&7:&&6!&9A1)39&67!-6)!9&91%N#!01R&7/&%4!7/&,&!7:1!91)&',!X1%9!7/&!7&921%-'!.1%&!1X!7/&!

.1%2(,#!



!

!
!

!
BOS!

0/&! K4;--bA.>$5( 145&-#5%$;&! -6) ( !".,7#5%$O.aI4;R.,%$O.( A;>.#-! -22&-%! '&,,! X%&Y(&67'N! -,!

2%39-%N!21,37316,!A(7!2'-N! -! ,7%-7&R3.!%1'&! -7! ;&N!21367,!36!7/&! ,&'&.7316#!0/&,&! .-,&,!9-%;!

919&67,!:/&%&!.36&9-73.!,2-73-'37N!,/3X7,!X%19!1A,&%5-7316!71!.16,7%(.73164!%&5&-'36R(,$&.:5(

5-(5(>.-$'&(%;;#<(>$5'45::5%$,(-8-%.:<(;4($&%.4:.>$5#(-"5%$5#("45,%$,.`!0/&3%!)&X3.37!:37/36!7/&!

.1%2(,!%&36X1%.&,!7/&3%!X(6.7316!-,!7%-6,37316-'!1%!7%-6,X1%9-735&!61)&,!%-7/&%!7/-6!)1936-67!

.16)37316,#!J!,393'-%!2-77&%6!./-%-.7&%3,&,!7/&!!"5%$5#aB,%$O$-%(A;>.##!]/3'&!X&:&%!:1%;,!-)127!

21'373.-'! .%373Y(&! -,! 7/&3%! 2%39-%N! ,2-73-'! ,7%-7&RN4! -.7353,7! )39&6,316,! X%&Y(&67'N! -22&-%! -,!

,&.16)-%N!'-N&%,!:37/36!17/&%!91)&',#!C.16193.!2%&.-%37N4!36,737(7316-'!.167%1'4!36X%-,7%(.7(%-'!

21:&%4!-6)!7/&!21'373.,!1X!53,3A3'37N!1X7&6!&9&%R&!:37/36!&D2&%3&673-'!1%!-%./35-'!.167&D7,#!0/3,!

)3,7%3A(7316!,(RR&,7,!7/-7(,;&%.:";4548(-"5%$5#(,4$%$d7.(;".45%.-(#.--(%24;7'2(.V"#$,$%(";#$%$,5#(

&5445%$;&!7/-6!7/%1(R/!7/&!&D21,(%&!1X!7&921%-'4!&653%169&67-'4!1%!2&%.&27(-'!.16)37316,#!

0-;&6!71R&7/&%4!7/&!2%39-%N^,&.16)-%N! )3,7%3A(7316!%&5&-',! -!A%1-)&%!7%-M&.71%N#!J.%1,,!7/&!

.1%2(,4! -%./37&.7(%-'! %&2%&,&67-7316! R35&,! :-N! 71! 7&921%-'! &D2&%3&6.&z! 7&921%-'!&D2&%3&6.&!

7/3.;&6,!3671!9&91%Nz!-6)!36!,&'&.7&)!.-,&,4!.36&9-73.!12&%-7316,!&D7&6)!71:-%)!367&%9&)3-'!

.16,7%(.7316!1%!21'373.-'!367&%5&67316#!+-7/&%!7/-6!X1%936R!)3,.%&7&!.-7&R1%3&,4!%2.(-$V(:;>.#-(

;".45%.(5-( ;O.4#5""$&'(#58.4-(%25%(:5"(%2.(.V"5&-$;&(;@(,$&.:5%$,(-"5%$5#$%8(@4;:($:5'.(%;(

.&O$4;&:.&%<(@4;:(.&O$4;&:.&%(%;(54,2$O.<(5&>(@4;:(54,2$O.(%;(-"5%$5#("45,%$,.#!

W&E!:3*03*6,!(/';!+9&!:3%;!M'6 !

Jc! 12.(,;4"7-(>.:;&-%45%.-(5(-2$@%(@4;:(4."4.-.&%5%$;&(%;(%.:";45#$-5%$;&4!-,!-%./37&.7(%&!

3,!.16,7%(.7&)!'&,,!-,!53,(-'!X1%9!-6)!36.%&-,36R'N!7/%1(R/!)(%-73164!-791,2/&%&4!-6)!

2&%.&27(-'!&D2&%3&6.&#!

Uc! +V".4$.&%$5#( -"5%$5#$%8( ,;&-$-%.&%#8( ;".45%.-( 5-( 5&( 54,2$O5#( ,;&>$%$;&4! :/&%&!

&9A1)39&67!-6)!9&91%N!15&%'-2!71!7%-6,X1%9!.36&9-73.!&653%169&67,!3671!.1(67&%T

-%./35&,!1X!/3,71%3.-'4!-XX&.735&4!-6)!&5&%N)-N!7&921%-'373&,#!

Pc! D&( $%-( ,;&%.:";4548( .V"5&-$;&<( ,$&.:5%$,( #;'$,( .:.4'.-( 5-( 5( -"5%$5#( 5""545%7-<!

&D7&6)36R! A&N16)! %&2%&,&67-7316( %;e54>( $&%.4:.>$5#( ,;&-%47,%$;&<( -".,7#5%$O.(

:;>.#$&'<( 5&>( ,4$%$,5#( "45,%$,.-! 7/-7! 21,37316( 54,2$%.,%74.( 5-( 5( >8&5:$,( ,;&>$%$;&!

,/-2&)!AN!9&)3-73164!36X%-,7%(.7(%&4!-6)!21:&%#!

0/&! ,&'&.7316! 1X! X3'9,! 7/(,! R-36,! .1/&%&6.&! 7/%1(R/! -( ,7:7#5%$O.( #;'$,G! )&,237&! 7/&3%!

R&1R%-2/3.-'!-6)!/3,71%3.-'!)35&%,37N4!7/&!:1%;,!.165&%R&!-%1(6)!-!,/-%&)!,/3X7!36!7/&!,7-7(,!1X!

-%./37&.7(%&#!U(3')36R,!-22&-%!'&,,!-,!1AM&.7,!1X!%&2%&,&67-7316!-6)!91%&!-,!)N6-93.!.16)37316,!



!

!
!

!
BPX!

,/-2&)!AN!)(%-73164!2&%.&273164!9&)3-73164!-6)!21:&%#!?6!7/3,!,&6,&4!7/&!)3,7%3A(7316!1X!2%39-%N!

-6)! ,&.16)-%N! 21,37316,! .16X3%9,! 7/&! .&67%-'! /N217/&,3,! 1X! 7/&! X%-9&:1%;G( ,;&%.:";4548(

,$&.:5%$,(-"5,.(@7&,%$;&-(5-(5(%.:";45#<($&%.4:.>$5#<(5&>(,4$%$,5#(5""545%7-(7/%1(R/! :/3./ (

54,2$%.,%74.($-(.V".4$.&,.><(4.:.:G.4.><(5&>(4.,;&@$'74.>`(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

!

!



!

!
!

!
BP!!

*+,-%.&!M ! %6:3925!01=6?:G!*4:6!B3<=F!,24?F:6:!

0/&! 9&7/1)1'1R3.-'! X%-9&:1%;! )&5&'12&)! X1%! 7/&! ,&'&.7316! 1X! -%./37&.7(%-'! .-,&! ,7()3&,! 36!

P/-27&%!?_!2%153)&,!7/&!12&%-735&!A-,3,!X1%!7/&!,&'&.7316!1X!X3'9!.-,&!,7()3&,#!?6!A17/!36,7-6.&,4!

7/&! &92/-,3,! 3,! 2'-.&)! 617! 16! ,7N'3,73.! %&,&9A'-6.&! 1%! %&2%&,&67-7316-'!-6-'1RN! A&7:&&6!

-%./37&.7(%&! -6)! .36&9-4! A(7! 16! 7/&! 3)&673X3.-7316! 1X! ,/-%&)! 12&%-735&! 9&./-63,9,! 7/%1(R/!

:/3./! ,2-.&!3,! .16,7%(.7&)4! ,&Y(&6.&)4! -6)!&D2&%3&6.&)!15&%!739&#!a(,7! -,!7/&!-%./37&.7(%-'!

2%1M&.7,!-%&!,&'&.7&)!X1%!7/&3%!.V"#$,$%(5,%$O5%$;&(;@(,$&.:5%$,(;".45%;4-!T!,(./!-,!,&Y(&6.36R4!

X%-936R4!367&%%(273164!9&./-63,&)!915&9&674! -6)! ,2-73-'!&)3736R!T!7/&!X3'9! .-,&!,7()3&,! -%&!

./1,&6!X1%!7/&3%!.-2-.37N!71!-%73.('-7&!)3,736.7(54,2$%.,%745#(#;'$,-(e$%2$&(,$&.:5%$,(@;4:#!

]37/36! 7/3,! 2-%-''&'! X%-9&:1%;4! -%./37&.7(%&! -6)! .36&9-! -%&! -22%1-./&)! -,!4.,$"4;,5#(

5""545%7-.-!.166&.7&)!7/%1(R/!,/-%&)!.36&9-73.!12&%-71%,#!]/&%&-,!-%./37&.7(%&!9-7&%3-'3,&,!

7/&,&!12&%-71%,!7/%1(R/!A1)3'N!915&9&67!-6)!'35&)!)(%-73164!.36&9-!-.735-7&,!7/&9!7&921%-''N!

7/%1(R/!9167-R&!-6)!7/&!R-F&#!J..1%)36R'N4!-%./37&.7(%&!3,!-6-'N,&)!-,!-!,2-73-'!,N,7&9!7/-7!

1%R-63,&,! 915&9&674! 2&%.&273164! -6)! 7&921%-'37N4! :/3'&! .36&9-! 3,! &D-936&)! -,!-! 9&)3(9!

.-2-A'&! 1X! .16,7%(.736R4! 2%1R%-9936R4! -6)! 7/&1%3,36R! ,2-.&! b,&&! 83R#! >"z! 0-A'&! "Bc#! 0/3,!

-'3R69&67!&6-A'&,!7/&!7:1!,&7,!1X!.-,&!,7()3&,!71!A&!%&-)!.192-%-735&'N4!617!-,!,&2-%-7&!)19-36,4!

A(7! -,! 367&%)&2&6)&67! X3&'),! 7/%1(R/! :/3./!,$&.:5%$,( -"5,.( .:.4'.-( 5-( 5&( ;".45%$O.(

54,2$%.,%745#( ,;&>$%$;&! %-7/&%! 7/-6! -,! -! 9&7-2/1%! 1%! -! 53,(-'! &XX&.7#! P/-27&%! _??! 7/&%&X1%&!

&,7-A'3,/&,! .36&9-73.! ,2-.&! -,! -6! 12&%-735&! -6-'N73.-'! X3&')4! 7&,7,! 37,! 7%-6,X&%-A3'37N! 71!

-%./37&.7(%&4!-6)!)&'36&-7&,!7/&!'3937,!1X!7/3,!7%-6,X&%#!



!

!
!

!
BPB!

!
)*+,& 2'"L$(61('" '(,,$%6" *$%&'()$*" 2,&1()21+" (*12++" (1*0$)&*).1&" (%/" 3$5':" D.)021J+" /$(61('" &+)(<5$+0$%6" ("
*2',(1()$9&"31('&A21W"321"(%(54+$%6"+,()$(5-")&',21(5"(%/",&1*&,).(5"2,&1()$2%+"(*12++"<2)0"3$&5/+:'

!"#$%&'4"U,&1()218<(+&/"*2',(1$+2%"23"*$%&'()$*" )&*0%$7.&+"(%/" )0&$1"+,()$(5" '(%$3&+)()$2%+"(*12++"3$5'" (%/"
(1*0$)&*).1&:"

!



!

!
!

!
BPC!

G[-! 5&+9'0'%'632#%!:/#;&H'/N!('/!+9&!?&%&2+3'*!'(!:3%;!)#,&!?+103&,"

)3*&;#!#,!#*!8/293+&2+1/#%!8@@#/#+1,!

0/&!,&'&.7316!1X!X3'9!.-,&!,7()3&,!3,!R(3)&)!AN!.%37&%3-!7/-7!2%31%373,&!-(7/1%3-'!36615-73164!,2-73-'!

&D2&%39&67-73164!-6)!9&7/1)1'1R3.-'!%&'&5-6.&4!%-7/&%!7/-6!-)/&%&6.&!71!-!,2&.3X3.!/3,71%3.-'!

2&%31)! 1%! .36&9-73.! 915&9&67#! 0/&! X1.(,! 3,! 2'-.&)! 16! -(7/1%&)! :1%;,! 7/-7! -%73.('-7&! -!

"4;'4.--$O.( 5""4;5,2( %;( ,$&.:5%$,( -"5,.4! 36! :/3./! -%./37&.7(%&! 3,! 617! 7%&-7&)! -,! -! 2-,,35&!

A-.;)%12!A(7!12&%-7&,!-,!-6!-.735&!-R&67#*$!,7%(.7(%36R!2&%.&273164!9&91%N4!-6)!6-%%-7316#!?6!

7/&,&!X3'9,4!-"5,.(@7&,%$;&-(5-(5("4;%5';&$-%4!,/-236R!A17/!7/&!1%R-63,-7316!1X!7/&!X3'9!-6)!7/&!

&D2&%3&6.&!1X!7/&!,2&.7-71%#!

0/&!,&'&.7&)!X3'9,!)&916,7%-7&!.V".4$:.&%5#(-%45%.'$.-($&(-%;48%.##$&'(5&>(,$&.:5%;'45"28!T!

,(./!-,!9167-R&4!.-9&%-!915&9&674!7&921%-'!36)&7&%936-.N4!-6)!17/&%!X1%9-'!)&53.&,!T!7/-7!

%&.16X3R(%&!,2-73-'!&D2&%3&6.&!-6)!./-''&6R&!.165&67316-'!%&2%&,&67-7316-'!91)&,#!C-./!.-,&!

&9A1)3&,!-!>$-%$&,%$O.(5&>(4.,;'&$-5G#.(,;&,."%$;&(;@(-"5,.(5&>(5,%$O5%.-(5(-".,$@$,(-"5%$5#(

:.,25&$-: 4!&6,(%36R!7/-7!7/&!.1%2(,!%&X'&.7,!-!,2&.7%(9!1X!-%./37&.7(%-'!-22%1-./&,!-6)!5-%N36R!

367&6,373&,! 1X! &6R-R&9&67! :37/! ,2-73-'! '1R3.#! 0/3,! )35&%,37N! -''1:,!,$&.:5%$,( -"5,.! 71! A&!

&D-936&)!617!-,!-!,36R('-%!91)&'4!A(7!-,!-!,&7!1X!)3XX&%&673-7&)!,2-73-'!2%121,37316,#!

Q&7/1)1'1R3.-''N4!7/&! ,&'&.7316!1X!X3'9,! -'3R6,! :37/!7/&!&5-'(-735&!X%-9&:1%;! )&5&'12&)!36!

&-%'3&%!./-27&%,!b,&&!7-A'&!""c#!0/&!X3'9,!-%&!21,37316&)!-'16R!-!.16736((9!1X!&6R-R&9&67!:37/!

-%./37&.7(%&G!,;&-%$%7%$O.<(-7"";4%$O.(5&>(G;7&>548#!J7!16&!&6)!-%&!,;&-%$%7%$O.(,5-.-4!36!:/3./!

-%./37&.7(%-'! 1%R-63,-7316! -6)! ,2-73-'! '1R3.! -%&! .&67%-'! 71! 7/&! X3'9\,! X1%9-'! -6)! 6-%%-735&!

,7%(.7(%&z! -7! 7/&! 17/&%! -%&!-7"";4%$O.( ,5-.-4! :/&%&! -%./37&.7(%&! .167%3A(7&,! 9&-636RX(''N! 71!

-791,2/&%&4! &D2&%3&6.&4! -6)! 6-%%-735&! :37/1(7! )&7&%93636R! 7/&! &673%&! .36&9-73.!,N,7&9#!

6;7&>548(,5-.-(-%&!36.'()&)!,&'&.735&'N!71!7&,7!7/&!'3937,!1X!7/&!X%-9&:1%;#!

0/3,!.16736((9!&6-A'&,!.192-%-735&!-6-'N,3,!-.%1,,!)3XX&%&67!.36&9-73.!91)&,4!-''1:36R!X1%!

7/&! &D-936-7316! 1X! /1:! -%./37&.7(%-'! ,2-.&! 12&%-7&,! (6)&%! 5-%N36R! .16)37316,! 1X! 6-%%-735&!

.167%1'4!-(7/1%,/324!-6)!X1%9-'!&92/-,3,#!?6!7/3,!:-N4!7/&!,&'&.7&)!X3'9,!X(6.7316!617!9&%&'N!-,!

!
#*$"k$)0")0&"&=*&,)$2%"23")0&"D1*0$)&*).1(5"e&,1&+&%)()$2%"[L&,$*)$9&\"V2/&5-"A0$*0"321&612.%/+"(1*0$)&*).1&"(+"
("9$+.(5"2<Z&*)"21"$'(6&-" (55"2)0&1" '2/&5+")1&()" (1*0$)&*).1&" ,1$'(1$54"(+"(" )&',21(5-"&=,&1$&%)$(5-"21"2,&1()$9&"
*2%/$)$2%" 1()0&1" )0(%" (+" (" +)(<5&-" 1&,1&+&%)()$2%(5" 321':" >0.+-" D1*0$)&*).1(5" e&,1&+&%)()$2%" *(%"<&" 1&(/" (+" ("
)01&+025/"*2%/$)$2%:"
"
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&D2'-6-71%N!&D-92'&,!A(7!-,!.%373.-'!36,7%(9&67,#*%!X1%!7&,736R!/1:!.36&9-!.16,7%(.7,4!36,.%3A&,4!

-6)!7/&1%3,&,!-%./37&.7(%&!-,!-!2%1R%-99-A'&!39-R&!-6)!-,!-!'35&)!2%1.&,,#!

)/3+&/3#!('/!:3%;!)#,&!?+10E!?&%&2+3'*!

0/&!.%37&%3-!X1%!,&'&.7316!.-6!A&!,(99-%3,&)!-,!X1''1:,G!

"#! B7%2;4.>( ,$&.:5( G.8;&>( ".4$;>( ,;&-%45$&%-G! 83'9,! -%&! ,&'&.7&)! 16! 7/&! A-,3,! 1X! -!

)3,736.735&! -(7/1%3-'! 53,3164! 3%%&,2&.735&! 1X! /3,71%3.-'! 2&%31)4! 2%31%373,36R! :1%;,! 7/-7!

-%73.('-7&!-!,36R('-%!-6)!.1/&%&67!-22%1-./!71!,$&.:5%$,(-"5,.#!

*#! I4;'4.--$O.(-"5%$5#(-%45%.'$.-M!P-,&!,7()3&,!9(,7!)&916,7%-7&!36615-735&!7%&-79&67,!1X!

,2-.&4! 91536R! A&N16)! .165&67316-'! %&2%&,&67-7316-'! '1R3.,! 71:-%)! ,2&.('-735&4!

%&.16X3R(%&)4!1%!2%1.&)(%-'!,2-73-'!.16,7%(.7316,#!

<#! K$&.:5%$,( -"5,.( 5-( "4;%5';&$-%G!W&'&.7&)!X3'9,!X1%&R%1(6)! ,2-.&! -,! -6! -.735&! -R&67!

:37/36!7/&!6-%%-735&4!36!:/3./!-%./37&.7(%&!,/-2&,!&D2&%3&6.&4!2&%.&273164!-6)!9&-636R!

%-7/&%!7/-6!9&%&'N!,(221%736R!-.7316#!

=#! D&&;O5%$O.( -%;48%.##$&'( 5&>( ,$&.:5%;'45"28M! $%31%37N! 3,! R35&6! 71! X3'9,! 7/-7! )&2'1N!

&D2&%39&67-'!6-%%-735&!-6)!53,(-'!,7%-7&R3&,!T!,(./!-,!9167-R&4!.-9&%-!915&9&674!1%!

7&921%-'!36)&7&%936-.N!T!71!-.735&'N!2%1)(.&!,2-73-'!&D2&%3&6.&#!

I#! !".,$@$,$%8( ;@( -"5%$5#( ,;&,."%$;&G! C-./! X3'9! 9(,7! %&5&-'! -! (63Y(&! -6)! %&.1R63,-A'&!

,2-73-'! '1R3.4! :/&7/&%! 7/%1(R/! X1%9-'! .1921,373164! )%-9-7(%RN4! 1%! 367&%9&)3-'!

7%-6,'-73164!&6,(%36R!-!%-6R&!1X!-%./37&.7(%-'!36,.%327316,!-6)!367&6,373&,!1X!&6R-R&9&67#!

]37/36!7/3,!X%-9&:1%;4!7/&!X3'9!.-,&!,7()3&,!12&%-7&!617!9&%&'N!-,!1AM&.7,!1X!-6-'N,3,!A(7!-,!

.%373.-'!36,7%(9&67,!X1%!7&,736R!/1:!.36&9-!.16,7%(.7,4!36,.%3A&,4!-6)!7/&1%3,&,!-%./37&.7(%&!-,!

-6!;".45%$O.(-8-%.:!T!-,!-! "4;'45::5G#.($:5'. !-6)!-! #$O.>(5#';4$%2:(7/%1(R/!:/3./!,2-.&!3,!

2&%.&35&)4!36/-A37&)4!-6)!%&9&9A&%&)#!0/&!,&'&.7316!3,!)&'3A&%-7&'N!%&,7%-36&)G!B4,2$%.,%745#(

=."4.-.&%5%$;&! .-,&,! -%&! 36.'()&)! 16'N! -,! A1(6)-%N! .16)37316,4! -6)! 217&673-'! 15&%'-2,! -%&!

&D.'()&)!36!1%)&%!71!9-367-36!-6-'N73.-'!.'-%37N!-6)!&6,(%&!7/&!7%-6,X&%-A3'37N!1X!7/&!X%-9&:1%;#!

&

&

!
#*%"Y$5'"*(+&"+)./$&+")1&()"*$%&'()$*"+,(*&"(+"(%"(1*0$)&*).1(5"(,,(1().+")0()",12/.*&+"+,()$(5"W%2A5&/6&")012.60"
)$'&-" '29&'&%)-" (%/" '&/$()$2%-" .+$%6" 3$5'+" (+" (%(54)$*(5" $%+)1.'&%)+" )2" $+25()&" 2,&1()$9&" '&*0(%$+'+" (%/"
(1*0$)&*).1(5",12Z&*)+")2")&+)")0&$1"'()&1$(5"/&,524'&%)"$%"<.$5):"
"
"
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!"#$%&''"V&)02/2526$*(5"(5$6%'&%)"<&)A&&%"(1*0$)&*).1(5"(%/"3$5'"*(+&"+)./$&+:"
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!
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G[4! 8*#%E,&,!+9/'169!?3]!J@&/#+3K&!5'0&%,F!8!)#+#%'61&!'(!5'*+#6&!?&e1&*2&,!

0/3,!,&.7316!-6-'N,&,!7/&!,&'&.7&)!.-,&!,7()3&,!7/%1(R/!,3D!12&%-735&!91)&',!1X!.36&9-73.!,2-.&T!

7/&!B4,2$%.,%745#( =."4.-.&%5%$;&4!+V".4$.&%$5#aI2.&;:.&;#;'$,5#4!!".,7#5%$O.aI4;R.,%$O.4!

A.:;48aB4,2$O5#4!-6)!!"5%$5#(B,%$O$-%(A;>.#-!T!-%73.('-7&)!7/%1(R/!-!,5%5#;'7.( ;@(:;&%5'.(

-.d7.&,.(@$'74.-!&92'1N&)!-,(;".45%$O.(5&5#8%$,5#(>.O$,.-#!V&X36&)!-6)!7/&1%3,&)!36!P/-27&%,!

_!-6)!_?4!7/&,&!91)&',!-%&!91A3'3,&)!/&%&!-,!-!.192-%-735&!X%-9&:1%;!X1%!&D-93636R!.36&9-73.!

,2-.&!-.%1,,!)3XX&%&67!91)&,!1X!,2-73-'!.16,7%(.73164!&D2&%3&6.&4!36,.%3273164!-6)!-R&6.N#!

0/&! .-7-'1R(&! .16,3,7,! 1X!:;&%5'.( -.d7.&,.-( &D7%-.7&)! X%19! ,2&.3X3.! .36&9-73.! ,&R9&67,#!

0%&-7&)!-,!-6-'N73.-'!)&53.&,4!7/&,&!,&Y(&6.&,!367&%%(27!6-%%-735&!.16736(37N!36!1%)&%!71!&D-936&!

,2-73-'!12&%-71%,!T!,(./!-,!X%-936R4!,&Y(&6.36R4!367&%%(273164!)(%-73164!915&9&674!-791,2/&%&4!

-6)! 53,3A3'37N! T! :37/! -%./37&.7(%-'! 2%&.3,316#! V&7-./&)! X%19! 7/&3%! 1%3R36-'! 7&921%-'! X'1:4!

36)353)(-'!X%-9&,!-%&!%&1%R-63,&)!3671!6&:!,&Y(&6.&,!7/-7!X1%&R%1(6)!7/&!.1921,37316-'!-6)!

%&'-7316-'! ,7%(.7(%&! 1X! .36&9-73.! ,2-.&G! -'3R69&674! )&27/4! &6.'1,(%&4! 2&%9&-A3'37N4! -6)!

21,37316-'! '1R3.#!0/3,! -6-'N73.-'!%&X%-936R!&D21,&,! 7/&!9&./-63,9,! 7/%1(R/! :/3./! ,2-.&!3,!

,&R9&67&)!-6)!1%R-63,&)4!-''1:36R!,2-73-'!.16)37316,!71!A&!&D-936&)!-.%1,,!)35&%,&!X3'9,!-6)!

,2-73-'!.167&D7,#!

+-7/&%!7/-6!2%&,&6736R!X3'9,! -,! )3,.%&7&!&D-92'&,4!7/&! -6-'N,3,!%&-),!7/&9! -.%1,,!12&%-735&!

91)&',!36!1%)&%!71!.'-%3XN!/1:!)3XX&%&67!.16X3R(%-7316,!1X!.36&9-73.!,2-.&!,7%(.7(%&!2&%.&273164!

9&91%N4!A&/-531(%4!-6)!7&921%-'!&D2&%3&6.&#!

Q&7/1)1'1R3.-''N4! 7/&! .-7-'1R(&! &,7-A'3,/&,! -! ,/-%&)! -6-'N73.-'! %&R3,7&%!X1%!2.%.4;'.&.;7-(

,$&.:5%$,( -"5,.-! :/3'&! %&7-3636R! 7/&3%! 6-%%-735&4! /3,71%3.-'4! -6)! .('7(%-'! ,2&.3X3.37N#! C-./!

,&Y(&6.&!X(6.7316,!A17/!-,!-6!-(716191(,!-6-'N73.-'!(637!-6)!-,!2-%7!1X!-!A%1-)&%!.16,7&''-73164!

7/%1(R/!:/3./!2-77&%6,4!5-%3-7316,4!-6)!'3937,!1X!.36&9-73.!,2-.&!&9&%R&!7/%1(R/!M(D7-21,37316!

%-7/&%!7/-6!./%161'1R3.-'!1%)&%#!0/&!.-7-'1R(&!X1%9-7!7/(,!%&36X1%.&,!7/&!7/&,3,\,!616T'36&-%!-6)!

12&%-735&!-22%1-./4!2%31%373,36R!,2-73-'!1%R-63,-7316!15&%!6-%%-735&!)&5&'129&67#!

0/&! 12&%-735&! 91)&',! 9&)3-7&! A&7:&&6! .36&9-! -6)! -%./37&.7(%&#! 0/%&,/1'),4! ,(%X-.&,4! -6)!

,2-73-'! /3&%-%./3&,!A&.19&!'&R3A'&!-,!-%./37&.7(%-'!.16,7%(.7,4!X1%&R%1(6)36R!,2-73-'! ,7%(.7(%&!

%-7/&%!7/-6!&D2&%3&673-'!7%-5&%,-'#!?6!7/3,!:-N4!7/&!.-7-'1R(&!,(221%7,!7/&!7/&,3,\,!.&67%-'!.'-39!

7/-7! ,$&.:5%$,( -"5,.( @7&,%$;&-( 5-( 5&( ;".45%$O.( 54,2$%.,%745#( ,;&>$%$;&! T! .16,7%(.7&)4!

&D2&%3&6.&)4!2%1M&.7&)4!%&9&9A&%&)4!-6)!91A3'3,&)#!
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0/%1(R/1(7!7/3,!./-27&%4!:;>.#- !)&,3R6-7&!-6-'N73.-'!X%-9&:1%;,4!;".45%;4-!)&617&!7/&!,2-73-'!

9&./-63,9,! 7/%1(R/! :/3./! ,2-.&! 3,! 1%R-63,&)4! -6)!:;&%5'.( -.d7.&,.- ! X(6.7316! -,! 7/&!

36,7%(9&67,!7/%1(R/!:/3./!7/&,&!9&./-63,9,!-%&!3)&673X3&)#!

!

G[4[-! "9&!8/293+&2+1/#%!L&@/&,&*+#+3'*!5'0&%!)#,&!?+103&,!

]37/36!7/&!-6-'N73.-'!X%-9&:1%;4!7/&!B4,2$%.,%745#(=."4.-.&%5%$;&(A;>.#(X(6.7316,!-,!-!,4$%$,5#(

G;7&>548( ,;&>$%$;&! %-7/&%! 7/-6! -,! -6! 12&%-735&! 91)&'#! +&2%&,&67-7316! &9&%R&,! :/&6!

-%./37&.7(%&!%&9-36,!53,(-''N!)1936-67!A(7!'1,&,!37,!.-2-.37N!71!X(6.7316!-%./37&.7(%-''N!T!7/-7!

3,4! 71! 1%R-63,&! 915&9&674! )(%-73164! 1%! 36/-A37-7316#! W2-.&! 3,! X%-9&)4! )3,2'-N&)4! -6)!

-&,7/&73.3,&)4!N&7!61!'16R&%!-.7,!(216!A1)3&,!1%!7&921%-'!&D2&%3&6.&#!+&2%&,&67-7316!7/&%&X1%&!

X(6.7316,!617!-,!-!91)&'!71!A&!&9('-7&)!A(7!-,!-!,;&>$%$;&(%25%(,#54$@$.-(%2.(#$:$%-(;@(,$&.:5%$,(

-"5,. !:/&6!12&%-73537N!.1''-2,&,!3671!53,3A3'37N#!

L&@/&,&*+#+3'*!#,!D'1*0#/EF!i9&*!?@#2&!?+'@,!82+3*6!

+&-)!.192-%-735&'N4!7/&!7/%&&!.-,&!,7()3&,!-%73.('-7&!-!/3,71%3.-'!-6)!.16.&27(-'!2%1R%&,,316!1X!

%&2%&,&67-7316-'! ,2-.&#! ?6!)*+,#$--.4! )3,7-6.&)! X%-936R4! .1921,37316-'! -A,7%-.73164! -6)! 7/&!

2%1R%&,,35&! &5-.(-7316! 1X! /(9-6! 2%&,&6.&! %&)(.&! 91)&%6! -%./37&.7(%&! 71! -6! 39-R&! 1X!

-'3&6-7316#!0/&!9167-R&!,&Y(&6.&,!%&5&-'!X%-936R4!&92736&,,4!-6)!)3,7-6.&!-,!12&%-71%,!7/-7!

3,1'-7&!,2-.&!X%19!(,&4!2%1)(.36R!-%./37&.7(%&!-,!-!53,(-'!,N9A1'!%-7/&%!7/-6!-!,2-73-'!.16)37316#!

/0 ! ,/3X7,! %&2%&,&67-7316! 36:-%)#! J%./37&.7(%&! -22&-%,! -,! 2%1M&.73164! ,&74! 1%! (6X363,/&)!

.16,7%(.73164!X(6.731636R!-,!7/&!53,(-'3,-7316!1X!-(7/1%,/324!9&91%N4!-6)! .%&-735&!2-%-'N,3,#!

0/%1(R/! -,,1.3-735&! &)3736R4! 7/&-7%3.-'! X%-936R4! -6)! 6-%%-735&! 367&%%(273164! ,2-.&! A&.19&,!

%&X'&D35&!T!%&2%&,&67-7316!7(%6&)!A-.;!(216!37,&'X!-6)!&D21,&)!-,! .16,7%(.7316#!0/&!9167-R&!

,&Y(&6.&,!)&916,7%-7&!/1:!,2-73-'!.16736(37N!)3,,1'5&,!3671!9&67-'!2%1M&.73164!9-%;36R!-!9&7-T

%&2%&,&67-7316-'!'3937#!

?6!12.(34.5%(6.57%84!%&2%&,&67-7316!%&-./&,!-!.16)37316!1X!,2&.7-.('-%!&D.&,,#!J%./37&.7(%&!3,!

.(%-7&)! -,! -6! 39-R&! X3&')4! :/3'&! .-9&%-! 915&9&67! ,(A,737(7&,! X1%! A1)3'N! 6-53R-7316! -6)!

&23,1)3.!9167-R&!%&2'-.&,! ,2-73-'! )(%-7316#!W2-.&!3,!367&6,&'N!,&&6!N&7!93639-''N!36/-A37&)#!

0/&!9167-R&!,&Y(&6.&,!%&5&-'!1%6-9&67-'!X%-936R4!.-9&%-T)%35&6!915&9&674!-6)!.16.&-'&)!
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&92736&,,! -,! 12&%-71%,! 7/%1(R/! :/3./! -%./37&.7(%&! 2&%,3,7,! -,! -! .16,(9-A'&! 39-R&! -X7&%! 37,!

12&%-735&!.-2-.37N!/-,!A&&6!&D/-(,7&)#!

]/-7!(637&,!7/&,&!X3'9,!3,!617!7/&3%!53,(-'!%3./6&,,!A(7!7/&3%!%&)(.&)!,2-73-'!-R&6.N#!8%-936R!

3,1'-7&,!-%./37&.7(%&!-,!39-R&4!915&9&67!3,!R15&%6&)!AN!7/&!.-9&%-!%-7/&%!7/-6!AN!A1)3&,4!-6)!

)(%-7316!3,!,(A1%)36-7&)!71!53,(-'!&XX&.7!1%!6-%%-735&!-,,1.3-7316#!W2-.&!%&9-36,!'&R3A'&4!&5&6!

,&)(.735&4! N&7! .&-,&,! 71! 1%R-63,&! &D2&%3&6.&#! 01R&7/&%4! 7/&,&! X3'9,! )&'36&-7&! 7/&! '3937,! 1X!

%&2%&,&67-7316-'!,2-.&!-6)!,/-%2&6!7/&!-6-'N73.-'!%&7(%6!71!12&%-73537N#!
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!
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!

!

!

!

!

!
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"9&!8/293+&2+1/#%!L&@/&,&*+#+3'*!)#,&!?+10E!-F!-./01#223!!

b)3%#!Q3./&'-6R&'1!J671631634!"@K*c!

D'1*0#/E!)#,&q8$,+/#2+&0!#*0!\;@+3&0!L&@/&,&*+#+3'*!

J67163163\,!)*+,#$--.!1..(23&,!-!,4$%$,5#(G;7&>548(";-$%$;&!:37/36!7/&!X%-9&:1%;4!-%73.('-736R!

,$&.:5%$,(-"5,.(5-(4."4.-.&%5%$;&(%-7/&%!7/-6!12&%-7316!-6)!7/&%&AN!%&5&-'36R!:/-7!3,!'1,7!:/&6!

,2-.&!.&-,&,!71!X(6.7316!-%./37&.7(%-''N#!J%./37&.7(%&!-22&-%,!-,!39-R&4!,(%X-.&4!-6)!-A,7%-.7!

X1%94!12&%-736R!'&,,!-,!-!'35&)!&653%169&67!7/-6!-,!-!53,(-'!36)&D!1X!,1.3-'!)3,.166&.7316!-6)!

-XX&.735&! :37/)%-:-'#! 0/%1(R/! )3,7-6.&)! X%-936R4! .1921,37316-'! %3R1%4! -6)! 7/&! R%-)(-'!

&5-.(-7316!1X!/(9-6!2%&,&6.&4!7/&!X3'9!X1%&R%1(6),!-%./37&.7(%&!-,!-!9&)3-7&)!.16,7%(.7!:/1,&!

53,(-'!'&R3A3'37N!&D.&&),!37,!.-2-.37N!X1%!36/-A37-7316#!

W2-.&!X(6.7316,!-,!-!53,(-'!%&R3,7&%!1X!-'3&6-7316!%-7/&%!7/-6!-,!-6!12&%-735&!,2-73-'!.16)37316!

b,&&! 83R#! >*c#! Q1)&%63,7! &653%169&67,! %&X'&.7! 2,N./1'1R3.-'! )3,'1.-7316! -6)! ,1.3-'!

X%-R9&67-73164!N&7!7/&N!)1!617!1%R-63,&!915&9&674!'-A1(%4!1%!)(%-7316#!

5'0&%!&*6#6&;&*+!b,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!J%./37&.7(%-'!+&2%&,&67-7316z!!

W&.16)-%NG!CD2&%3&673-'^$/&619&61'1R3.-'!-6)!W2-73-'^J.7353,7#!
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!
BQB!

"9&!8/293+&2+1/#%!L&@/&,&*+#+3'*!)#,&!?+10E!4F!45 !!

b)3%#!8&)&%3.1!8&''3634!"@K<c!

?1@@'/+3K&!)#,&!q!L&(%&]3K&!L&@/&,&*+#+3'*!#*0!+9&!\]9#1,+3'*!'(!?@#+3#%!81+9'/,93@!

8&''363\,!/0 !-%73.('-7&,!,$&.:5%$,(-"5,.(5-(5(4.@#.V$O.(4."4.-.&%5%$;&5#(,;&-%47,%#!J%./37&.7(%&!

12&%-7&,!2%39-%3'N!-,!9&67-'!39-R&4!.36&9-73.!,&74!-6)!,7-R&)!2%1M&.7316!1X!-(7/1%,/32!%-7/&%!

7/-6!-,!-6!12&%-735&!,2-73-'!,N,7&9#!W2-!367&%31%,4!)%&-9!&653%169&67,4!P36&.377e!.16,7%(.7316,4!

-6)!7/&!(6X363,/&)!-%./37&.7(%-'!,7%(.7(%&!X(6.7316!-,!9-7&%3-'3,-7316,!1X!39-R36-73164!9&91%N4!

-6)!.%&-735&!2-%-'N,3,!%-7/&%!7/-6!-,!&653%169&67,!71!A&!36/-A37&)!1%!&6)(%&)!b,&&!83R#!><c#!

n6'3;&!)*+,#$--.\,!-A,7%-.7316!1%!12.(34.5%(6.57%8\,!,2&.7-.'&4!/0 !7(%6,!%&2%&,&67-7316!36:-%)4!

&D21,36R!7/&!.16)37316,!1X!37,!1:6!2%1)(.7316#!0/%1(R/!-,,1.3-735&!9167-R&4!7/&-7%3.-'!,7-R36R4!

-6)!%&2&-7&)!6-%%-735&!367&%%(27316,4!-"5,.(G.,;:.-(5(:.%5b,$&.:5%$,(>.O$,. !7/-7!&D7&%6-'3,&,!

7/&! .%3,3,! 1X! -(7/1%,/32#! J%./37&.7(%&! 61! '16R&%! 1%R-63,&,! -.7316! 1%! )(%-7316z! 36,7&-)4!37!

53,(-'3,&,!(6.&%7-367N4!/&,37-73164!-6)!.%&-735&!A'1.;-R&4!%&5&-'36R!-!.16)37316!36!:/3./!,2-73-'!

.16736(37N!)3,,1'5&,!3671!2%1M&.7316#!

5'0&%!&*6#6&;&*+!b,&&!0-A'&!@c!

$%39-%NG!J%./37&.7(%-'!+&2%&,&67-7316z!!

W&.16)-%NG!W2&.('-735&^$%1M&.735&!-6)!P%1,,^Q&)3-!0%-6,'-7316#!
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"9&!8/293+&2+1/#%!L&@/&,&*+#+3'*!)#,&!?+10E!>F!(63!7)3'8!93'+8: !!

b)3%#!$-1'1!W1%%&673614!*B"<c!

)'*,+3+1+3K&!)#,&q?@&2+#21%#/!#*0!)'*,1;#$%&!L&@/&,&*+#+3'*!

12.( 34.5%( 6.57%8! -%73.('-7&,!,$&.:5%$,( -"5,.( 5-( 4."4.-.&%5%$;&( $&%.&-$@$.>( $&%;( -".,%5,#.#!

J%./37&.7(%&!-22&-%,!-,!-!.(%-7&)!39-R&!X3&')G!2-'-.&,4!%(36,4!7&%%-.&,4!-6)!367&%31%,!X(6.7316!-,!

,.&61R%-2/3.! ,(%X-.&,! ,7-R&)! X1%! 53,(-'! .16,(927316! %-7/&%! 7/-6! 36/-A37-7316! b,&&! 83R#! >=c#!

W2-73-'!1%R-63,-7316!61!'16R&%!,7%(.7(%&,!&D2&%3&6.&#!Q15&9&67!3,!1%./&,7%-7&)!AN!7/&!.-9&%-!

%-7/&%!7/-6!AN!A1)3'N!6-53R-73164! -6)!7&921%-'! .16736(37N!3,!%&2'-.&)!AN!&23,1)3.! ,2&.7-.'&#!

U1)3&,! )%3X74! 21,&4! -6)! 2&%X1%94! .3%.('-736R! .&%&9163-''N! %-7/&%! 7/-6! &6R-R36R! :37/! ,2-73-'!

,N,7&9,#!

W2-.&!3,!367&6,&'N!53,3A'&!N&7!93639-''N!'35&)#!J%./37&.7(%&!2&%,3,7,!-,!39-R&!-X7&%!37,!12&%-735&!

.-2-.37N!/-,!A&&6!&D/-(,7&)4!X(6.731636R!-,!-!.('7(%-'!39-R&TA-6;!)&7-./&)!X%19!(,&4!9&91%N4!

1%! '-A1(%#!?X!)*+,#$--.!&D21,&,!7/&!&92736&,,!1X!%&2%&,&67-7316! -6)!/0 !7(%6,!%&2%&,&67-7316!

%&X'&D35&'N!36:-%)4!12.(34.5%(6.57%8!)&916,7%-7&,!37,!-&,7/&73.!,-7(%-7316!-6)!,&)(.735&!&D.&,,#!

5'0&%!&*6#6&;&*+!b,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!J%./37&.7(%-'!+&2%&,&67-7316z!!

W&.16)-%NG!CD2&%3&673-'^$/&619&61'1R3.-'!-6)!Q&91%N^J%./35-'#!
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!
BQR!

:/';!L&@/&,&*+#+3'*#%!M3;3+,!+'!J@&/#+3K&!?@#2&!

!
0-;&6!71R&7/&%4!7/&!7/%&&!.-,&!,7()3&,!)&'36&-7&!-!2%1R%&,,35&!7%-6,X1%9-7316!1X!.36&9-73.!,2-.&!

(6)&%!.16)37316,!1X!%&2%&,&67-7316-'!)1936-6.&#!?6!)*+,#$--.4!,2-73-'!12&%-73537N!3,!:&-;&6&)!

7/%1(R/! -A,7%-.7316! -6)! 7/&! &5-.(-7316! 1X! (,&4! 2%1)(.36R! -%./37&.7(%&! -,! -! )&7-./&)! 53,(-'!

%&R3,7&%#! ?6!/0 4! %&2%&,&67-7316! 7(%6,! %&X'&D35&'N! 36:-%)4! -,! ,2-73-'! .16736(37N! )3,,1'5&,! 3671!

2%1M&.73164! ,7-R36R4!-6)!7/&!53,(-'3,-7316!1X!-(7/1%,/32#!?6!12.(34.5%(6.57%84!%&2%&,&67-7316!

%&-./&,! -! .16)37316! 1X! ,2&.7-.('-%! ,-7(%-73164! :/&%&! -%./37&.7(%&! 2&%,3,7,! -,! -! .(%-7&)! -6)!

.16,(9-A'&! 39-R&#! J.%1,,! 7/&,&! .-,&,4! .36&9-73.! 12&%-71%,! 2%1R%&,,35&'N! )3,2'-.&! A1)3'N!

915&9&674!7&921%-'!)(%-73164!-6)!,2-73-'!-R&6.N4!%&2'-.36R!7/&9!:37/!53,(-'!.167%1'4!&23,1)3.!

,&Y(&6.36R4! -6)! .-9&%-T)%35&6! &D2&%3&6.&#! 0/&!B4,2$%.,%745#( =."4.-.&%5%$;&( A;>.#! 7/(,!

)&X36&,!-!.%373.-'!'3937!.16)37316G!-!7/%&,/1')!-7!:/3./!.36&9-73.!,2-.&!%&9-36,!53,(-''N!'&R3A'&!

:/3'&!'1,36R!37,!.-2-.37N!71!1%R-63,&!&D2&%3&6.&4!X(6.731636R!36,7&-)!-,!39-R&4!2%1M&.73164!1%!

,2&.7-.'&#!J,!-!A1(6)-%N!:37/36!7/&!-6-'N73.-'!X%-9&:1%;4!7/3,!91)&'!.'-%3X3&,!7/&!21367!-7!:/3./!

12&%-73537N! .1''-2,&,! 3671! 53,3A3'37N! -6)! &,7-A'3,/&,! 7/&! -6-'N73.-'! 6&.&,,37N! 1X! %&7(%636R! 71!

.36&9-73.!,2-.&!-,!-6!12&%-735&!-%./37&.7(%-'!.16)37316#!

?6!.167%-,74!7/&!-%./37&.7(%-'!.-,&!,7()3&,!&D-936&)!36!P/-27&%!?_!91A3'3,&!.36&9-73.!12&%-71%,!

T! ,&Y(&6.36R4!X%-936R4!367&%%(273164!-6)!915&9&67!T! -,!12&%-735&!9&./-63,9,!&9A&))&)!36!

9-7&%3-'! ,7%(.7(%&4! .3%.('-73164! -6)! 36/-A37-7316#! +&2%&,&67-7316! 7/&%&X1%&! X(6.7316,! 617! -,! -!

91)&'!71!A&!7%-6,X&%%&)4!A(7!-,!-!A1(6)-%N!.16)37316!7/-7!.'-%3X3&,!:/-7!.36&9-73.!,2-.&!9(,7!

&D.&&)!36!1%)&%!71!A&.19&!-%./37&.7(%-''N!12&%-735&#!

8%19!7/3,!7/%&,/1')4!7/&!-6-'N,3,!,/3X7,!71:-%)!.16)37316,!36!:/3./!,2-.&!)1&,!617!9&%&'N!-22&-%!

A(7! -.735&'N! ,7%(.7(%&,! A1)3&,4! 9&91%N4! '-A1(%4! -6)! &6)(%-6.&#! JR-36,7! 7/&! '3937! 1X! 53,(-'!

)1936-6.&4! 7/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#( A;>.#(%&21,37316,! .36&9-73.! ,2-.&! -,! -6!

12&%-735&!X3&')!,7%(.7(%&)!7/%1(R/!A1)3'N!2&%.&273164!915&9&674!-6)!'35&)!)(%-7316#!
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!
BRX!

G[4[4! "9&!\]@&/3&*+3#%b79&*';&*'%'632#%!5'0&%!)#,&!?+103&,!

!

)3*&;#!#,!7&/2&@+1#%!\*K3/'*;&*+!

!

0/&! +V".4$.&%$5#aI2.&;:.&;#;'$,5#(A;>.#!&D-936&,! .36&9-! -,! -! 9&)3(9!X1%! .16,7%(.736R!

,2-73-'! &D2&%3&6.&4! 36! :/3./! -%./37&.7(%&! 3,! &6.1(67&%&)! 7/%1(R/! 2&%.&273164! -791,2/&%&4!

)(%-73164! -6)! A1)3'N! -77(6&9&67#! P36&9-! %&6)&%,! 2/&619&61'1R3.-'! .16)37316,! 2&%.&273A'&4!

:/3'&!-%./37&.7(%&!9-7&%3-'3,&,!7/&9#!83'9!12&%-7&,!617!-,!-!%&2%&,&67-7316-'!%&.1%)!1X!,2-.&!A(7!

-,! -! 2&%.&27(-'! &653%169&67G! 7/%1(R/! 915&9&674! X%-936R4! ,1(6)4! -6)! 7&921%-'! &D7&6,3164!

,$&.:5%$,(-"5,.(4.;4'5&$-.-(2;e(54,2$%.,%74.($-(-.&-.><($&25G$%.><(5&>(,;'&$%$O.#8(5--.:G#.>#!

CD2&%3&6.&! /&%&! 3,! 617! 3''(,7%-735&! A(7! 12&%-735&! T!.36&9-! ,7%(.7(%&,! 7/&! .16)37316,! 7/%1(R/!

:/3./!-77&673164!-791,2/&%&4!-6)!,2-73-'!2%&,&6.&!&9&%R&#!

+-7/&%! 7/-6! 2%353'&R36R! 6-%%-735&! 2%1R%&,,316! 1%! X1%9-'! )&,.%3273164! 7/&! ,&'&.7&)! .-,&,!

X1%&R%1(6)! )(%-73164!&653%169&67-'! -..(9('-73164! -6)! 2&%.&27(-'! .-%&4! ,/3X736R! -%./37&.7(%&!

X%19! -6! 1AM&.7! 1X! 53,316! 71! -! X3&')! 1X! '35&)! 367&6,37N#! CD2&%3&6.&! 7/(,! A&.19&,! -! 91)&! 1X!

-%./37&.7(%-'!12&%-73537N!1%3&67&)!71:-%)!&9A1)39&674!-77&6735&6&,,4!-6)!7&921%-'!399&%,3164!

&D7&6)36R!-%./37&.7(%-'!9&-636R!A&N16)!X1%9!71:-%)!-791,2/&%&!-6)!2%&,&6.&#!

0/&!,&.7316!3,!1%R-63,&)!-,!-!R%-)3&67!1X!2/&619&61'1R3.-'!367&6,373&,G!4.-;&5&,.(bA.:;4$5 c#*&4!

5@@.,%(b=.>(9.-.4%c#*( 4!;G-.4O5%$;&(b?$&'-(;@(9.-$4.c#*) 4!-6)(.&>745&,.(b95:&5%$;&c#** 4!&-./!

.-,&!-%73.('-736R!-!)3,736.7!&D2&%3&673-'!91)&#!0-;&6!71R&7/&%4!7/&,&!:1%;,!%&21,37316!,$&.:5%$,(

-"5,.(5-(5(%.:";45#(5&>(G;>$#8(@$.#>(36!:/3./!-%./37&.7(%&!3,!&D2&%3&6.&)!617!-,!39-R&!A(7!-,!

-791,2/&%&4!1%3&67-73164!-6)!'35&)!)(%-7316#!?6!.167%-,7!71!7/&!%&2%&,&67-7316-'!'3937!.16)373164!

,2-73-'!9&-636R!/&%&!&9&%R&,!7/%1(R/!,(,7-36&)!2&%.&273164!&653%169&67-'!-77(6&9&674!-6)!7/&!

-..(9('-7316! 1X! 739&4! %&,71%36R!,$&.:5%$,( -"5,.( 5-( 5&( ;".45%$O.( 54,2$%.,%745#( ,;&>$%$;&#!

!

!
#*&"H,(*&"2,&1()&+"(+"(%"()'2+,0&1$*"3$&5/"$%"A0$*0",&1*&,)$2%"$+")1$66&1&/"<4"+.<)5&"(*2.+)$*"(%/"&%9$12%'&%)(5"
/$+).1<(%*&+:"
#*( "H,()$(5" *2%/$)$2%+" (*)" /$1&*)54" 2%" )0&" <2/4" )012.60" *252.1-" )&=).1&-" (%/" $%/.+)1$(5" ()'2+,0&1&-" ,12/.*$%6"
+.+)($%&/"&'2)$2%(5"(%/"+&%+214"$%)&%+$)$&+:"
#*) "#$%&'()$*"+,(*&"<&*2'&+"("3$&5/"23"())&%)$9&",&1*&,)$2%-"+)1.*).1&/")012.60"/$+)(%*&-"A$)%&++$%6-"(%/"5(4&1&/"
)&',21(5",1&+&%*&:"
#** "H,(*&"$',2+&+",1252%6&/"&%9$12%'&%)(5"(%/")&',21(5",1&++.1&-")1(%+321'$%6"&=,&1$&%*&"$%)2"("*2%/$)$2%"23"
<2/$54",&1+$+)&%*&"A$)0$%"0&(94-"+52A")$'&:"
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"9&!\]@&/3&*+3#%b79&*';&*'%'632#%!5'0&%!)#,&!?+10E!-F!;'&$'8#*$ !!

b)3%#!U`'-!0-%%4!"@>>c!!

)'*,+3+1+3K&!)#,&!q!79&*';&*'%'632#%!\*01/#*2&!

J! .16,737(735&! .-,&4! U`'-! 0-%%\,!95:&5%$;&! .16,7%(.7,!,$&.:5%$,( -"5,.( 5-( 5( ,;&>$%$;&( ;@(

"2.&;:.&;#;'$,5#(.&>745&,. #!0/&!X3'9!-6./1%,!7/&!91)&'!7/%1(R/!&D7%&9&!7&921%-'!)(%-73164!

&653%169&67-'!,-7(%-73164!-6)!,(,7-36&)!-77&67316!71!9-7&%3-'!7&D7(%&4!7%-6,X1%936R!-%./37&.7(%&!

X%19!6-%%-735&!,&7736R!3671!-!'35&)!.16)37316!1X!,7-R6-7316#!CD7&6)&)!'16R!7-;&,!&6X1%.&!,2-73-'!

36/-A37-73164!A36)!A1)3&,!71!2'-.&4!.165&%736R!%(36&)!&653%169&67,!3671!.16)37316,!1X!2%1'16R&)!

36/-A37-7316!%-7/&%!7/-6!,37&,!1X!-.7316#!J%./37&.7(%&!3,!&D2&%3&6.&)!-,! '35&)!&6)(%-6.&!%-7/&%!

7/-6!%&2%&,&67-7316!1%!-XX&.7#!!

W2-.&!3,!&D2&%3&6.&)!-,!:&3R/7#!+-364!9()4!X1R4!%&2&73735&!915&9&674!-6)!&D/-(,7&)!367&%31%,!

3921,&! .16736(1(,! &653%169&67-'! 2%&,,(%&4! ,7%(.7(%36R! &D2&%3&6.&! 7/%1(R/! 7&921%-'!

2&%,3,7&6.&!-6)!A1)3'N!.16,7%-367!b,&&!83R#!>Kc#!]/3'&!617!X1%9-''N!,2&.('-735&4!7/&!X3'9!12&%-7&,!

-''&R1%3.-''N! AN! 2%1M&.736R! -! X(7(%&! 1X! 16R136R! )&.-Nz! -7! 7/&! ,-9&! 739&4! 37,! &653%169&67\,!
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0/3,! .-,&! .'-%3X3&,!-!,4$%$,5#(%24.-2;#>(:37/36!7/&!!"5%$5#aB,%$O$-%(A;>.#G!7/&!21367!-7! :/3./!

-"5%$5#( ;".45%$O$%8(G.,;:.-( 57%2;4$%54$5&(5&>( .#$:$&5%.-(5'.&,84!9-%;36R!7/&! '3937!A&N16)!

:/3./!&D21,(%&!61!'16R&%!&6-A'&,!.%373Y(&!A(7!%&,('7,!36!717-'!,2-73-'!.167%1'#!

!

!
#,$">0&"3$5'"&'<2/$&+")0&"$%)&1*2%%&*)$2%"23")0&"+$="'2/&5+"<4"$%)&%+$34$%6"1&,1&+&%)()$2%")2")0&",2$%)"23"(55&6214j"
1&31('$%6" ,0&%2'&%2526$*(5" &=,&1$&%*&" (+" &%321*&/" 1$).(5j" +)(6$%6" +,()$(5" /$(61('+" )012.60" *2%)$%.2.+"
*$1*.5()$2%j"(1*0$9$%6"9$25&%*&"(%/"'&'214"A$)0$%"$%)&1$21"+,(*&j")1(%+5()$%6"2,&1()$*"(%/")0&()1$*(5"&=*&++"$%)2"
*$%&'()$*"321'j"(%/",&1321'$%6"("+*()0$%6"(*)$9$+)"*1$)$7.&"23"*2%+.',)$2%-",()1$(1*04-"(%/"(.)021$)(1$(%"*2%)125:"
#,%"D1*0$)&*).1(5"+().1()$2%"3.%*)$2%+"(+"("*1$)$*(5"/&9$*&-"321&612.%/$%6"&=*&++"(+"("'2/&"23"+,()$(5"*1$)$7.&:"
#,&"K9&%"*2+).'&+"+0$3)"*252.1"$%"(**21/(%*&"A$)0"+,()$(5")01&+025/+-"1&%/&1$%6"<2/$&+"(+"'2<$5&"&=)&%+$2%+"23"
(1*0$)&*).1&"(%/"1&$%321*$%6"+,(*&"(+"("/$+*$,5$%(14"'&/$.':"
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CNB!

5'0&%!&*6#6&;&*+!b,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!W2-73-'^J.7353,7z!!

W&.16)-%NG!J%./37&.7(%-'!+&2%&,&67-7316!-6)!P%1,,^Q&)3-!0%-6,'-7316#!

!

!"#$%&-' "D5$6%'&%)"23"*$%&'()$*"2,&1()21+"(%/")0&$1"2,&1()$9&"&33&*)+"$%"*$%&'()$*"+,(*&"$%"C(+$O44Q`$*(+$C()+8`$
H)5$Z)8+$-$H+&$F4@+&B"
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CNC!

!
)*+,&'40"V2%)(6&"+&7.&%*&"23"*$%&'()$*"+,(*&"(+"(%"29&18/&)&1'$%&/"$/&2526$*(5"+4+)&'"*2',2+&/"23"3$5'"+)$55+"
312'"C(+$O44Q`$*(+$C()+8`$H)5$Z)8+$-$H+&$F4@+&"[!SRS\-"/$1&*)&/"<4"c&)&1"]1&&%(A(4:"D.)021J+"*255(6&:"
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!
CNN!

"9&!?@#+3#%j82+3K3,+!5'0&%!)#,&!?+10E!CF!(#S+'$'!J)*S308#*$!
bg%FN,F71X!]1)3.F;14!*BB"c!

)'*,+3+1+3K&!)#,&!q!"&,+3;'*3#%!7/'Y&2+3'*!#*0!n/$#*!.*+&/K&*+3'*!

?6!1$R75&5(I4;R.,%$;&4#,( !g%FN,F71X!]1)3.F;1!7%-6,'-7&,!.36&9-73.!2%1M&.7316!3671!-!)3%&.7!(%A-6!

367&%5&67316! 36! :/3./! -%./37&.7(%&! A&.19&,! -! 2'-7X1%9! X1%! 21'373.-'! 7&,73916N#![-%R&T,.-'&!

39-R&,!1X!3993R%-67! :1%;&%,\!X-.&,! -6)!R&,7(%&,! -%&!2%1M&.7&)!1671!7/&(@5v5>.(1X! -!2(A'3.!

A(3')36R4! -..192-63&)! AN! %&.1%)&)! 6-%%-735&,! 1X! A1%)&%! .%1,,36R4! '-A1(%! &D2'137-73164! -6)!

)3,2'-.&9&67! b,&&! 83R#! "BOc#! $%1M&.7316! /&%&! )1&,! 617! %&2%&,&67! ,2-.&! A(7! %&2%1R%-9,! 374!

7&921%-%3'N!%45&-@;4:$&'(54,2$%.,%74.($&%;(5(,;::7&$,5%$O.(5&>(.%2$,5#($&%.4@5,.#!

n6'3;&! .36&9-73.! )&23.7316,! 1X! ,2-73-'! 21:&%4! 7/&! :1%;! 12&%-7&,! :37/36! &D3,736R! (%A-6!

.16)37316,4! -'7&%36R! 2-77&%6,! 1X! 53,3A3'37N4! -77&673164! -6)! .1''&.735&! &6.1(67&%#! 0/&! A(3')36R!

@5v5>.(@7&,%$;&-(5-(5( "7G#$,( -,4..&4! :/3'&!7/&! ,.-'&! -6)! '1.-7316!1X!7/&!2%1M&.7316! .16X%167!

53&:&%,!:37/!&9A1)3&)!&D2&%3&6.&,!7/-7!-%&!7N23.-''N!&D.'()&)!X%19!1XX3.3-'!(%A-6!6-%%-735&,#!

K$&.:5%$,( -"5,.( $-( %27-( .V%.4&5#$-.>( $&%;( %2.( ,$%84! :/&%&! 39-R&4! 513.&4! -6)! -%./37&.7(%&!

.165&%R&!71!2%1)(.&!-!,/-%&)!21'373.-'!,37(-7316#!

0/&! 367&%5&67316! %&1%R-63,&,! 7/&! %&'-7316,/32! A&7:&&6! 916(9&67-'37N! -6)! 9-%R36-'37NG!

36,737(7316-'! -%./37&.7(%&! A&.19&,! -! 7&921%-%N! /1,7! X1%! 2%&.-%31(,! '35&,4! -6)! ,2&.7-71%,/32!

A&.19&,! -! 2(A'3.! -.7! 1X! :376&,,36R#! Q1%&15&%4! 37! %&5&%,&,! 7/&! -(7/1%,/32! 1X! -%./37&.7(%&G!

36,737(7316-'! X-‰-)&,! 7/-7! 61%9-''N! 2%1M&.7! -(7/1%37N! A&.19&! 2'-7X1%9,! X1%! 2(A'3.!-))%&,,4!

-''1:36R!9-%R36-'3,&)!513.&,!71!1..(2N!.&67%-'!(%A-6!53,3A3'37N#!!

W2-73-'!-.7353,9!&9&%R&,!7/%1(R/!7/&!4.>$-%4$G7%$;&(;@(O$-$G$#$%8(5&>(%2.(;,,7"5%$;&(;@(-8:G;#$,(

74G5&(-74@5,.-4!)&916,7%-736R!/1:!.36&9-73.!12&%-71%,!.-6!367&%5&6&!)3%&.7'N!36!7/&!,1.3-'!-6)!

21'373.-'!'3X&!1X!7/&!.37N#!

!

!

!
#,( " Y21" 3.1)0&1" $%321'()$2%" 2%" )0&" ,12Z&*)-" +&&" )0&" 233$*$(5" A&<+$)&" 23")0&" (1)$+)" G1f4+f)23" k2/$*fW2M"
0)),+MllAAA:W1f4+f)23A2/$*fW2:*2'l,.<5$*8,12Z&*)$2%+Žl%&A86(55&148QSl"
"
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5'0&%!&*6#6&;&*+!b,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!W2-73-'^J.7353,7z!!

W&.16)-%NG!Q&91%N^J%./35-'!-6)!P%1,,^Q&)3-!0%-6,'-7316#!

&

!"#$%&-( "D5$6%'&%)"23"*$%&'()$*"2,&1()21+"(%/")0&$1"2,&1()$9&"&33&*)+"$%"*$%&'()$*"+,(*&"$%"C)Y,:9:$E&4Y+'*)49B!

!

!

!

!

!
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&
)*+,&'41"G1f4+f)23"k2/$*fW2-"C)Y,:9:$E&4Y+'*)49"[BXX!\-"U'%$'(=">0&()&1-"#&%)12"#.5).1(5">$Z.(%(-"V&=$*2:"
D.)021J+"*255(6&"*2',2+&/"23"(1*0$9(5"/2*.'&%)()$2%"(%/"+$)&",02)261(,0+-"321&612.%/$%6",12Z&*)$2%"(+"("+,()$(5b
,25$)$*(5"$%)&19&%)$2%:"
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)*+,&'42&#2',(1()$9&" '2%)(6&"+&7.&%*&+"A$)0$%")0&$13:*):/ i %'*)@)5*$D4;+/-"&=('$%$%6"/$(61(''()$*"1&/.*)$2%"
23"+,(*&-"*$%&'()$*"+,(*&"(+"("+,()$(5b(*)$9$+)"(,,(1().+"(%/"$/&2526$*(5"29&18/&)&1'$%()$2%"23"+,(*&:"D.)021J+"
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CNR!

:/';!?@#+3#%!\]@',1/&!+'!8/293+&2+1/#%!L&2%#;#+3'*!#*0!D&E'*0!

0-;&6! 71R&7/&%4! 7/&!!"5%$5#aB,%$O$-%( A;>.#(.-,&! ,7()3&,! )&916,7%-7&! /1:! .36&9-73.! ,2-.&!

91A3'3,&,(54,2$%.,%74.(5-(5&($&-%47:.&%(;@(-;,$5#(,4$%$d7.(5&>(4.-$-%5&,.(7/%1(R/!2%1R%&,,35&'N!

367&6,3X3&)!X1%9,!1X!,2-73-'!12&%-73537N#!?6!A5&(D-(N;%(5(6$4>4!-.7353,9!&9&%R&,!7/%1(R/!7/&!

&D21,(%&!1X!&5&%N)-N!36X%-,7%(.7(%-'!.16)37316,4!%&5&-'36R!7/&!)3,M(6.7316!A&7:&&6!3)&1'1R3.-'!

6-%%-735&,! -6)!7/&! ,2-73-'!1%R-63,-7316!1X! '-A1(%! -6)! )19&,73.! '3X&#!9;'O$##.!%-)3.-'3,&,!7/3,!

&D21,(%&! 7/%1(R/! )3-R%-99-73.! %&)(.73164! 7%-6,X1%936R! ,2-73-'! 53,3A3'37N! 3671! -6! &7/3.-'!

.16)37316!36! :/3./!5('6&%-A3'37N! -6)!M()R&9&67! -%&!2%1)(.&)!7/%1(R/!%&'-7316-'!21,3731636R!

-'16&#!J7!7/&!91)&'\,!A1(6)-%N4!12.(K;;P<(%2.(12$.@<(E$-(?$@.(Q(E.4();O.4!)&916,7%-7&,!7/&!

7/%&,/1')! -7! :/3./! ,2-73-'! 12&%-73537N! A&.19&,! -(7/1%37-%3-64! -,! -%./37&.7(%-'! F1636R! ,.%327,!

A&/-531(%! ,1! .192'&7&'N! 7/-7! .16736R&6.N! -6)! -R&6.N! -%&! &'3936-7&)#! ?6! .167%-,74!1$R75&5(

I4;R.,%$;&! AN! g%FN,F71X! ]1)3.F;1! ,/3X7,! X%19! )3-R61,3,! 71! 367&%5&673164! (,36R! '-%R&T,.-'&!

2%1M&.7316! 71! -22%12%3-7&! -%./37&.7(%-'! ,(%X-.&,! -6)! %&)3,7%3A(7&! 2(A'3.! 53,3A3'37N4! &6-A'36R!

9-%R36-'3,&)!,(AM&.7,!71!1..(2N!.&67%-'!(%A-6!,2-.&#!

J.%1,,! 7/&,&! .-,&,4! .36&9-73.! 12&%-71%,! 61! '16R&%! 1%R-63,&! 2&%.&27316! -'16&! A(7!-.735&'N!

%&1%R-63,&! ,2-73-'! 21:&%! %&'-7316,#! J%./37&.7(%&! 3,! %&5&-'&)4! 367&6,3X3&)4! &D/-(,7&)4! -6)!

('739-7&'N!%&2%1R%-99&)!-,!-!21'373.-'!9&)3(9#!0/&(!"5%$5#aB,%$O$-%(A;>.#!7/(,!)&X36&,!7/&!

21367! -7! :/3./!,$&.:5%$,( -"5,.( ;".45%.-(&;%( ;&#8(5-(4."4.-.&%5%$;&<( .V".4$.&,.<( "4;R.,%$;&<(

54,2$O.<(;4(:.%2;><(G7%(5-(-"5%$5#(5,%$;&#!E&%&4!.36&9-73.!12&%-73537N!&D7&6),!A&N16)!-6-'N,3,!

-6)!)&,3R6!71!367&%5&6&!)3%&.7'N!36!7/&!,1.3-'!2%1)(.7316!1X!,2-.&4!)&916,7%-736R!-%./37&.7(%&\,!

.-2-.37N!71!X(6.7316!-,!-!,37&!1X!6&R173-73164!.167&,7-73164!-6)!.1''&.735&!-R&6.N#!

!
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!

!
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CNS!

G[4[G! J@&/#+3K&!5'0&%,!#*0!+9&!M3;3+,!'(!"/#*,(&/!

P/-27&%!_??!/-,!7&,7&)!,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(5&5#8%$,5#(@$.#>(7/%1(R/! ,3D!91)&',G!

B4,2$%.,%745#( =."4.-.&%5%$;&4( +V".4$.&%$5#aI2.&;:.&;#;'$,5#<( !".,7#5%$O.aI4;R.,%$O.4!

A.:;48a B4,2$O5#4!K4;--bA.>$5(145&-#5%$;&4!-6)!!"5%$5#aB,%$O$-%#!+-7/&%!7/-6!7%&-736R!.36&9-!

-,!-!,1(%.&!1X!39-R&,!1%!9&7-2/1%,!X1%!-%./37&.7(%&4!7/&!./-27&%!/-,!-22%1-./&)!X3'9!-,!-!,2-73-'!

-22-%-7(,! .-2-A'&! 1X! .16,7%(.736R4! 1%R-63,36R4! -6)! 367&%%1R-736R! ,2-.&! 7/%1(R/! 12&%-735&!

9&./-63,9,#!

J.%1,,!7/&!.-,&!,7()3&,4!.36&9-73.!,2-.&!/-,!A&&6!&D-936&)!617!36!7&%9,!1X!,7N'3,73.!%&,&9A'-6.&!

1%! 6-%%-735&! X(6.73164! A(7! 7/%1(R/! 12&%-71%,! T!@45:$&'<( -.d7.&,$&'<( >745%$;&<( :;O.:.&%<(

.V";-74.<( 5&>( $&%.447"%$;&! T! 7/-7! 1%R-63,&! 2&%.&273164! 1%3&67-73164! 9&91%N4! -6)! 21:&%#!

A;&%5'.(-.d7.&,.- !/-5&!X(6.7316&)!-,!5&5#8%$,5#(:;>.#-4!,(,2&6)36R!.36&9-73.!X'1:!36!1%)&%!

71!%&6)&%!7/&,&!9&./-63,9,! '&R3A'&! -6)! .192-%-A'&! -.%1,,! /&7&%1R&6&1(,!X3'9,!-6)! ,2-73-'!

.16)37316,#! J))37316-'! 12&%-71%,! ,(./! -,!,$4,7#5%$;&<( T;&$&'<( 5&>( "4;R.,%$;&(&9&%R&! :37/36!

,2&.3X3.!91)&',!-,!.167&D7(-'!9-63X&,7-7316,!1X!7/3,!,/-%&)!12&%-735&!,7%(.7(%&#!

0/&! -6-'N,3,! )&916,7%-7&,! 7/-7( &;%( 5##( ,$&.:5%$,( -"5,.( $-( 54,2$%.,%745##8( ;".45%$O.#! 0/&!

B4,2$%.,%745#(=."4.-.&%5%$;&(A;>.#(&,7-A'3,/&,!-(,4$%$,5#(G;7&>548(,;&>$%$;&M(e2.&(-"5,.($-(

4.>7,.>(%;($:5'.<(-74@5,.<(;4(-".,%5,#.4!37!%&9-36,!53,3A'&!A(7! '1,&,!37,! .-2-.37N!71!-.7!(216!

A1)3&,4!739&4!-6)!(,&z!%&2%&,&67-7316-'!.'-%37N!-'16&!)1&,!617!2%1)(.&!12&%-73537N#!0/3,!A1(6)-%N!

3,!,/-%2&6&)!%-7/&%!7/-6!:&-;&6&)!AN!37,!36.'(,3164!2%153)36R!-!A-,&'36&!-R-36,7!:/3./!7/&!17/&%!

91)&',!12&%-7&#!

UN!.167%-,74!7/&(+V".4$.&%$5#aI2.&;:.&;#;'$,5#(A;>.#(,/1:,!7/-7! ,$&.:5%$,(-"5,.(G.,;:.-(

;".45%$O.( e2.&( ".4,."%$;&( $-( G;7&>( %;( >745%$;&<( 5%:;-"2.4.<( 5&>( G;>$#8( ;4$.&%5%$;&#!

L2&%-73537N! &9&%R&,! 7/%1(R/! -77(6&9&674! -XX&.74! 1A,&%5-73164! -6)! &6)(%-6.&4! N&7! %&9-36,!

,(,2&6)&)!(673'!,(./!&D2&%3&673-'!'1R3.,!-%&!9-7&%3-''N!.199377&)!T!-!)3,736.7316!7/-7!A&.19&,!

.&67%-'!36!7/&!%&7(%6!71!-%./37&.7(%&#!

12.(!".,7#5%$O.aI4;R.,%$O.(A;>.#!)&916,7%-7&,!.36&9-\,!.-2-.37N!71!X(6.7316!-,!5(#5G;45%;48(

@;4( 54,2$%.,%745#( %2;7'2%#! E&%&4! 12&%-73537N! 3,! 1%3&67&)! 71:-%)! 2%1M&.7316! %-7/&%! 7/-6!

36/-A37-7316G!,2-73-'!,N,7&9,4!2%171.1',4!-6)!X(7(%&!.16)37316,!-%&!%&/&-%,&)!7/%1(R/!.36&9-73.!

-22-%-7(,#!W2&.('-7316!12&%-7&,!7/%1(R/!1%R-63,-7316-'! '1R3.! -6)! ,N,7&9-73,-7316!%-7/&%!7/-6!

7/%1(R/! X(7(%3,7! 39-R&%N! -'16&4! &D7&6)36R! X%19! 7/&! 365&67316! 1X! -'7&%6-735&! :1%'),! -6)! 7/&!
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COX!

91)&''36R!1X!36,737(7316-'!,N,7&9,!71!7/&!36X&%&673-'!%&.16,7%(.7316!1X!/3,71%3.-''N!,37(-7&)!,2-73-'!

%&R39&,!7/%1(R/!-A,&6.&4!)3,2'-.&9&674!-6)!,&6,1%N!9&)3-7316#!

0/&!A.:;48aB4,2$O5#(A;>.#(&,7-A'3,/&,!,$&.:5%$,(-"5,.(5-(5&(5""545%7-(;@(,7#%745#(:.:;48(

5&>(,;7&%.4b:.:;48#!J%./37&.7(%&!12&%-7&,!-,!-6!-%./35&4!96&9163.!,N,7&94!1%!)3,&9A1)3&)!

%&,3)(&4!)&2&6)36R!16!/1:!X%-R9&67-73164!%&2&7373164!-6)!7&921%-'!'-N&%36R!-%&!91A3'3,&)#!0/&!

36.'(,316!1X!,;&,."%75#(#$:$%(,5-.-(.'-%3X3&,!7/-7!9&91%N!A&.19&,!12&%-735&!16'N!:/&6!,2-73-'!

9&./-63,9,!-.735&'N!1%R-63,&!%&9&9A%-6.&!%-7/&%!7/-6!9&%&'N!-791,2/&%3.-''N!&51;&!37#!

0/&! K4;--bA.>$5(145&-#5%$;&(A;>.#(&D7&6),!7/&! -%R(9&67!A&N16)!X3'94! )&916,7%-736R!7/-7!

.36&9-73.!,2-.&!2&%,3,7,!:/&%&5&%!.36&9-73.!-22-%-7(,&,!T("4;R.,%$;&<(@45:$&'<(>745%$;&<(5&>(

$::.4-$;& !T!-%&!,2-73-'3,&)!-6)!&9A1)3&)#!?6!7/&,&!.-,&,4!12&%-73537N!&9&%R&,!617!16'N!7/%1(R/!

&653%169&67-'!7%-6,X1%9-7316!A(7!-',14!36!.&%7-36!36,7-6.&,4!7/%1(R/!%&,&-%./TA-,&)!7%-6,'-73164!

:/&%&! .36&9-73.! .16,7%(.7316! X(6.7316,! -,! -6! 36,7%(9&67! X1%! R&6&%-736R! -%./37&.7(%-'!

;61:'&)R&#!K$&.:5%$,(-"5,.($-(%2.4.@;4.(&;%(:.>$7:b-".,$@$,(G7%(5""545%7-b-".,$@$,4!.-2-A'&!

1X!12&%-736R!-.%1,,!-%./37&.7(%-'4!,.('27(%-'4!-6)!9&7/1)1'1R3.-'!.167&D7,!:37/1(7!%&'3-6.&!16!

%&2%&,&67-7316#!
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7/&%&X1%&!617!16&!1X! ,2-73-'!367&67316!A(7!1X! -R&6.NG!,$&.:5( :;>7#5%.-( ".4,."%$;&<(e2.4.5-(

54,2$%.,%74.(;4'5&$-.-(#$O.>(,;&>$%$;&-#!

5&+9'0'%'632#%!.;@%32#+3'*!

0/3,!-,N99&7%N!.'-%3X3&,!7/&!9&7/1)1'1R3.-'!21,37316!1X!7/&!)3,,&%7-7316#!K$&.:5(;".45%.-(5-(

5&(.V".4$:.&%5#(.&O$4;&:.&%!36!:/3./!,2-73-'!9&./-63,9,!.-6!A&!3,1'-7&)!-6)!7&,7&)!:37/1(7!

9-7&%3-'! %3,;#!B4,2$%.,%74.( %45&-#5%.-( %2.-.( :.,25&$-:-( $&%;( G7$#%( -8-%.:-! 7/-7! ,7%(.7(%&!

915&9&674! )(%-73164! &653%169&67-'! 2&%X1%9-6.&4! -6)! ,1.3-'! %&'-7316,#! UN! -%73.('-736R! A17/!

-XX36373&,!-6)!)35&%R&6.&,4!7/&!.192-%-735&!X%-9&:1%;!-513),!%&)(.735&!-6-'1RN!-6)!%&36X1%.&,!

7/&!12&%-735&!'1R3.!1X!7/&!%&,&-%./G!.36&9-73.!,2-.&!A&.19&,!-%./37&.7(%-''N!%&'&5-67!16'N!:/&6!

37,!9&./-63,9,!-%&!7%-6,'-7&)!3671!9-7&%3-'!-6)!1%R-63,-7316-'!.16)37316,#!
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0/&! .192-%-735&! -6-'N,&,! )&5&'12&)!36!W&.7316,!O#<! -6)!O#<#"! -''1:! .36&9-73.! ,2-.&!71!A&!

(6)&%,711)!617!-,!-!.1''&.7316!1X!-&,7/&73.!,7%-7&R3&,!1%!%&2%&,&67-7316-'!7&./63Y(&,4!A(7!-,!-6!

;".45%$O.( @$.#>( @;4( 54,2$%.,%745#( %2$&P$&'`! P36&9-73.! ,2-.&! A&.19&,! -%./37&.7(%-''N! %&'&5-67!

:/&%&!37,!12&%-71%,!X(6.7316!-,!1%R-63,-7316-'!,N,7&9,#!]37/36!7/3,!9&7/1)1'1R3.-'!X%-9&:1%;4!

.36&9-!,&%5&,!-,!-!,37&!X1%!7&,736R!,2-73-'!12&%-7316,!36)&2&6)&67'N!1X!9-7&%3-'!.16,7%-367,4!:/3'&!

-%./37&.7(%&! 9-7&%3-'3,&,! 7/&9! 7/%1(R/! .16,7%(.7316! -6)! (,&#! J.%1,,! 7/&! ,3D! 91)&',4! 7/&!

%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!.36&9-!,/3X7,!X%19!53,(-'!%&,&9A'-6.&!71!1%R-63,-7316-'!

&Y(35-'&6.&#!P36&9-73.! ,2-.&!A&.19&,!%&'&5-67!71! -%./37&.7(%&!16'N! :/&%&!37!X(6.7316,! -,! -!

,2-73-'!,N,7&9!.-2-A'&!1X!,7%(.7(%36R!2&%.&273164!)(%-73164!9&91%N4!-6)!,1.3-'!%&'-7316,#!
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0/&!-6-'N,3,!.16X3%9,!7/-7!7/&!-%./37&.7(%-'!,3R63X3.-6.&!1X!.36&9-!'3&,!36!37,!.-2-.37N!71!3,1'-7&!

-6)! 367&6,3XN! ,2-73-'! 12&%-7316,#! 0/%1(R/! X%-936R4! ,&Y(&6.36R4! 367&%%(273164! 2%1M&.73164!

%&2&7373164! -6)! 7&921%-'! 91)('-73164! .36&9-! 9-;&,! 53,3A'&! 7/&! 9&./-63,9,! 7/%1(R/! :/3./!

,2-.&!3,!.16,7%(.7&)!-6)!&D2&%3&6.&)!15&%!739&#!]/&6!&D-936&)!7/%1(R/(:;&%5'.(-.d7.&,.-(

5-( 5&5#8%$,5#( :;>.#-<! 7/&,&! 9&./-63,9,! .-6! A&! .192-%&)! -.%1,,! /&7&%1R&6&1(,! :1%;,! -6)!

&5-'(-7&)!-..1%)36R!71!7/&3%!)&R%&&!1X!,2-73-'!12&%-73537N#!

"/#*,(&/#$3%3+E!+'!8/293+&2+1/&!

0/&! ,3D! 12&%-735&! 91)&',! 71R&7/&%! )&,.%3A&! -! .16736((9! ,7%(.7(%&)! AN! 2%1R%&,,35&! ,/3X7,G!!

@4;:($:5'.(%;(-8-%.:z!@4;:(".4,."%$;&(%;(,;&-.d7.&,.z!-6)!@4;:(>.-,4$"%$;&(%;(;4'5&$-5%$;&(

b,&&!83R#!"B>c#!!

!
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!

J7!16&!&6)!1X!7/3,!,2&.7%(94!%&2%&,&67-7316-'!,2-.&!%&9-36,!53,(-''N!-%73.('-7&)!N&7!,2-73-''N!

36&%7#!J7!7/&!17/&%4!.36&9-73.!9&./-63,9,!12&%-7&!-,!&653%169&67-'4!36,737(7316-'4!1%!21'373.-'!

,7%(.7(%&,! 7/-7! 1%R-63,&! A&/-531(%4! 9&91%N4! -6)! .1''&.735&! &D2&%3&6.&#! 0%-6,X&%-A3'37N! 71!

-%./37&.7(%&!36.%&-,&,!-,!.36&9-73.!,2-.&!915&,!X%19!2&%.&27(-'!&XX&.7!71:-%)!1%R-63,-7316-'!

.16,&Y(&6.&#!

]37/36!7/3,!X%-9&:1%;4!.36&9-!X(6.7316,!-,!-!7&,736R!R%1(6)!36!:/3./!,2-73-'!9&./-63,9,!.-6!

A&! &D-936&)! 36)&2&6)&67'N! 1X! 9-7&%3-'! .16,7%-367,4! :/3'&! -%./37&.7(%&! .19937,! 7/&,&!

9&. /-63,9,! 7/%1(R/! .16,7%(.73164! (,&4! -6)! 1..(2-7316#! 0/&! %&'&5-6.&! 1X! .36&9-! 71!

-%./37&.7(%-'! 2%-.73.&! 7/&%&X1%&! )&2&6),! 617! 16! X1%9-'! ,393'-%37N4! A(7! 16! 7/&! .-2-.37N! 1X! 37,!

12&%-71%,! 71! A&! &9A&))&)! 36! ,2-73-'! ,N,7&9,! 7/-7! ,7%(.7(%&! 915&9&674! &653%169&67-'!

.16)37316,4!7&921%-'!%/N7/9,4!1%!%&'-7316,!1X!21:&%#!0/&!-6-'N73.-'!(,&!1X!:;&%5'.(-.d7.&,.-(

&6-A'&,!7/&,&!12&%-7316,!71!A&!3,1'-7&)!-6)!.192-%&)4!-''1:36R!.36&9-73.!,2-.&!71!X(6.7316!-,!

-!X1%9!1X!2%&T-%./37&.7(%-'!&D2&%39&67-7316#!
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0/3,! ,N67/&,3,! .'-%3X3&,! 7/&! 9&7/1)1'1R3.-'! .167%3A(7316! 1X! 7/&! ./-27&%#!K$&.:5%$,( -"5,.( $-(

4.";-$%$;&.>(5-(5&(5&5#8%$,5#($&-%47:.&%(%25%(.&5G#.-(54,2$%.,%745#(%2$&P$&'!%;(:;O.(G.8;&>(

4."4.-.&%5%$;&( %;e54>( %2.( >.-$'&( 5&>( .O5#75%$;&( ;@( ;".45%$O.( -"5%$5#( -8-%.:-#! +-7/&%! 7/-6!

7%&-736R!X3'9!-,!-!,1(%.&!1X!36,23%-73164!7/&!)3,,&%7-7316!&,7-A'3,/&,!.36&9-!-,!-!7&,736R!R%1(6)!

X1%! 7/&! 9&./-63,9,! 7/%1(R/! :/3./! -%./37&.7(%&! 1%R-63,&,! 739&4! &D2&%3&6.&4! 9&91%N4! -6)!
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0/3,!./-27&%!/-,!&D-936&)!.36&9-73.!,2-.&!617!-,!%&2%&,&67-73164!6-%%-735&!)&53.&4!1%!9&7-2/1%4!

A(7! -,! -6! ;".45%$O.( -"5%$5#( ,;&>$%$;&! 7/-7! .-6! A&! -6-'N,&)4! .192-%&)4! -6)! &5-'(-7&)! 36!

-%./37&.7(%-'!7&%9,#!0/%1(R/! -! ,7%(.7(%&)! ,&7!1X!91)&',! -6)! -! .16,3,7&67!-6-'N73.-'!X1.(,!16!

.36&9-73.!12&%-71%,4!7/&!,7()N!/-,!)&916,7%-7&)!7/-7!,2-73-'!-R&6.N!36!.36&9-!&9&%R&,!:/&%&!

X%-936R4! ,&Y(&6.36R4! )(%-73164! 2%1M&.73164! %&2&7373164! -6)! 367&%%(27316! 1%R-63,&! 2&%.&273164!

915&9&674!9&91%N4!-6)!,1.3-'!%&'-7316,!15&%!739&#!

0/&!.192-%-735&!-6-'N,3,!.'-%3X3&,!7/-7!.36&9-73.!,2-.&!A&.19&,!-%./37&.7(%-''N!%&'&5-67!16'N!

:/&6! 7/&,&! 12&%-71%,! X(6.7316! -,! 1%R-63,-7316-'! ,N,7&9,! %-7/&%! 7/-6! 2&%.&27(-'! 1%!

%&2%&,&67-7316-'!&XX&.7,#!_3,3A3'37N!-'16&!)1&,!617!2%1)(.&!,2-73-'!-R&6.Nz!12&%-73537N!&9&%R&,!

:/&6! ,2-.&! A36),! &D2&%3&6.&! 71! 7&921%-'! ,7%(.7(%&4! A&/-531(%-'! .16,&Y(&6.&4! 1%! 9-7&%3-'!

1%R-63,-7316#!

]37/36!7/3,!X%-9&:1%;4! .36&9-!X(6.7316,! -,! -!9&7/1)1'1R3.-'!&653%169&67!36! :/3./!,2-73-'!

9&./-63,9,!.-6!A&!3,1'-7&)4!367&6,3X3&)4!-6)!7&,7&)!36)&2&6)&67'N!1X!.16,7%(.7316#!J%./37&.7(%&4!

AN! .167%-,74! .19937,!7/&,&!9&./-63,9,!7/%1(R/!9-7&%3-'!X1%94!&653%169&67-'!2&%X1%9-6.&4!

.3%.('-73164! -6)! (,&#! 0/&! %&'-7316,/32! A&7:&&6! 7/&! 7:1! X3&'),! 3,! 7/&%&X1%&! 617!16&! 1X! 53,(-'!

36X'(&6.&!A(7!1X!12&%-7316-'!7%-6,'-73164!36!:/3./! .36&9-73.!2%1.&,,&,!36X1%9!7/&!)&,3R6!-6)!

&5-'(-7316!1X!,2-73-'!,N,7&9,#!E1:&5&%4!7/&!X%-9&:1%;!)1&,!617!,(RR&,7!7/-7!-''!.36&9-73.!,2-.&!

3,!-%./37&.7(%-''N!%&'&5-674!A(7!3)&673X3&,!7/&!,2&.3X3.!.16)37316,!(6)&%!:/3./!.36&9-73.!12&%-71%,!

-.Y(3%&!,2-73-'!-R&6.N!-6)!.-6!A&!7%-6,'-7&)!3671!-%./37&.7(%-'!1%R-63,-7316#!
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UN!&,7-A'3,/36R!.36&9-73.!,2-.&!-,!-!X3&')!1X!12&%-73537N!%-7/&%!7/-6!39-R&%N4!P/-27&%!O!2%153)&,!

-! .%373.-'! /36R&! A&7:&&6! 91536RT39-R&! -6-'N,3,! -6)! -%./37&.7(%-'! 2%-.73.&#! ?7! %&X%-9&,! 7/&!

)3-'1R(&!A&7:&&6!.36&9-!-6)!-%./37&.7(%&!-,!-!9&7/1)1'1R3.-'!&D./-6R&!R%1(6)&)!36!,/-%&)!
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!
A[-[! c&*&/#%!O3,21,,3'*!#*0!.;@%32#+3'*,F!)3*&;#+32!?@#2&!#,!#*!J@&/#+3K&!

8/293+&2+1/#%!:3&%0!
!
P/-27&%!_??!&,7-A'3,/&)!-!.192-%-735&!X%-9&:1%;!X1%!-6-'N,36R!.36&9-73.!,2-.&!7/%1(R/!-$V(

;".45%$O.( :;>.#-(-6)! )&916,7%-7&)! 7/-7! -%./37&.7(%-'! %&'&5-6.&! )&2&6),! 617! 16! 53,(-'!

%&,&9A'-6.&4!A(7!16!7/&!)&R%&&!71!:/3./(,$&.:5%$,(:.,25&$-:-(1%R-63,&!2&%.&273164!)(%-73164!

9&91%N4!-6)!21:&%!-,!,2-73-'!,N,7&9,#!UN!3)&673XN36R!%&.(%%36R!,2-73-'!12&%-71%,!-6)!&5-'(-736R!

7/&3%! .16)37316,! 1X! 7%-6,X&%-A3'37N4! 7/&! -6-'N,3,! %&21,37316&)!,$&.:5%$,( -"5,.( @4;:( 5(

4."4.-.&%5%$;&5#(>;:5$&(%;(5(@$.#>(;@(-"5%$5#(5'.&,8#!

U(3')36R!16!7/&,&!X36)36R,4!7/3,! ./-27&%!367&%2%&7,!7/&!%&,('7,! :37/36!7/&!A%1-)&%!.167&D7,!1X!

-%./37&.7(%-'!7/&1%N4!X3'9!,7()3&,4!-6)!.167&921%-%N!,2-73-'!.('7(%&#!+-7/&%!7/-6!%&,7-736R!7/&!

-6-'N73.-'!9-7&%3-'!2%&,&67&)!36!2%&531(,!./-27&%,4!7/&!)3,.(,,316!,37(-7&,!7/&!1(7.19&,!1X!7/&!

%&,&-%./! 36! %&'-7316! 71! &D3,736R! ,./1'-%,/324! &5-'(-7&,! 7/&3%! 7/&1%&73.-'! -6)! 9&7/1)1'1R3.-'!

392'3.-7316,4!-6)!%&X'&.7,!16!7/&3%!,3R63X3.-6.&!X1%!-%./37&.7(%-'!%&,&-%./!-6)!2%-.73.&#!

81''1:36R!7/&!&D7&6,35&!-6-'N73.-'!36Y(3%N!(6)&%7-;&6!7/%1(R/1(7!7/&!)3,,&%7-73164!7/3,!./-27&%!

2%153)&,!-!%&X'&.7316!16!7/&!392'3.-7316,!1X!7/&!3)&673X3&)!%&'-7316,/32,!A&7:&&6!-%./37&.7(%&!-6)!

.36&9-#!0/&! )3,.(,,316!915&,!A&N16)!91)&'! .16,7%(.7316!71:-%)!367&%2%&7-73164! -))%&,,36R!

/1:!7/&! ,;&,."%(;@(;".45%$O$%8!%&)&X36&,!7/&!)3,.32'36-%N!)3-'1R(&!A&7:&&6!7/&!7:1!)3,.32'36&,!

-6)! :/-7! &.e( @;4:-( ;@( -"5%$5#( P&;e#.>'.! &9&%R&! :/&6! .36&9-73.! -6)! -%./37&.7(%-'! '1R3.,!

367&%,&.7#!

0/&!)3,.(,,316!3,!,7%(.7(%&)!-%1(6)!7/%&&!.192'&9&67-%N!7/&9-73.!2&%,2&.735&,#!W(A./-27&%!>#*!

%&,7-7&,! 7/&! .&67%-'! %&,&-%./! 2%1A'&9! AN! &D-93636R! 7/&! 7%-6,37316! X%19! 9&7-2/1%3.-'!

-,,1.3-7316,!A&7:&&6!-%./37&.7(%&!-6)!.36&9-!71:-%)!7/&!;".45%$;&5#$-5%$;&(;@(,$&.:5%$,(-"5,.(

5-(5( :.%2;>;#;'$,5#($&-%47:.&%(@;4(54,2$%.,%745#($&d7$48#!W(A./-27&%!>#<!367&%2%&7,!7/&! ;&N!

X36)36R,4!-%R(36R!7/-7!,$&.:5(G.,;:.-(54,2$%.,%745##8(4.#.O5&%(e2.&($%-(:.,25&$-:-(@7&,%$;&(

5-(-"5%$5#(;4'5&$-5%$;&!%-7/&%!7/-6!53,(-'!%&2%&,&67-73164!7/&%&AN!%&21,3731636R!,$&.:5%$,(-"5,.(

5-(5(@;4:(;@(-"5%$5#(P&;e#.>'.#!W(A./-27&%!>#=!-%73.('-7&,!7/&(,;&,."%75#(,;&%4$G7%$;&-!1X!7/&!

%&,&-%./4!36.'()36R!7/&!4.>.@$&$%$;&(;@(,$&.:5%$,(-"5,.4!7/&!$&%4;>7,%$;&(;@(,$&.:5%$,(H@$#:$,J(

54,2$%.,%74.(5-(5&(;".45%$O.(,5%.';484!-6)!7/&(@;4:7#5%$;&(;@(#$d7$>(,$&.:5%$,(-"5,.!-,!-!6&: (
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,;&,."%75#( @45:.e;4P! )&,.%3A36R! 7/&! )N6-93.4! 7%-6,X&%-A'&4! -6)! 9&)3(9T36)&2&6)&67!

./-%-.7&%!1X!.36&9-73.!,2-73-'37N#!

J..1%)36R'N4!7/&!)3,.(,,316!)1&,!617!-39!71!%&T,N,7&9-73,&!7/&!-6-'N73.-'!9-7&%3-'!)&5&'12&)!36!

&-%'3&%! ./-27&%,#! ?6,7&-)4! 37! ,37(-7&,! 7/&! %&,('7,! :37/36! -! A%1-)&%! 7/&1%&73.-'! -6)! )3,.32'36-%N!

.167&D74!.'-%3XN36R!7/&3%!392'3.-7316,!X1%!-%./37&.7(%-'!7/36;36R4!9&7/1)1'1R3.-'!)&5&'129&674!

-6)!X(7(%&!%&,&-%./!7%-M&.71%3&,#!

!

A[4!! :/';!8*#%'6E!+'!J@&/#+3K3+EF!L&,+#+3*6!+9&!L&,&#/29!7/'$%&;!

0/3,! )3,,&%7-7316! -))%&,,&)! -( ".4-$-%.&%( '5"( $&( %2.( 4.#5%$;&-2$"( G.%e..&( 54,2$%.,%74.( 5&>(

,$&.:5 #!V&,237&!-!,(A,7-673-'!A1)N!1X!7/&1%&73.-'!:1%;!&D2'1%36R!7/&3%!-XX36373&,4!7/&!)3-'1R(&!

A&7:&&6!7/&!7:1! )3,.32'36&,! /-,! '-%R&'N!%&9-36&)!9&7-2/1%3.-'4! -6-'1R3.-'4! -6)! )&,.%32735&#!

P36&9-! /-,! X%&Y(&67'N! A&&6! -22%1-./&)! -,! -! ,1(%.&! 1X! 39-R&%N4! -791,2/&%&4! 1%! 6-%%-735&!

%&X&%&6.&4! :/3'&! 37,! 217&673-'! 71! X(6.7316! -,! -!-%47,%74.>( :.%2;>;#;'$,5#( @45:.e;4P( @;4(

54,2$%.,%745#($&d7$48!/-,!%&9-36&)!36,(XX3.3&67'N!)&5&'12&)#!

0/&!.&67%-'!%&,&-%./!2%1A'&9!7/&%&X1%&!.16.&%6&)!7/&!.16)37316,!(6)&%!:/3./!,$&.:5%$,(-"5,.(

,5&( :;O.( G.8;&>( 4."4.-.&%5%$;&( 5&>( ;".45%.( 5-( 5( @$.#>( ;@( -"5%$5#( 5'.&,8! %&'&5-67! 71!

-%./37&.7(%-'!-6-'N,3,4!367&%2%&7-73164!-6)!)&,3R6#!Q1%&!,2&.3X3.-''N4!7/&!,7()N!&D-936&)G(7&>.4(

e25%( ,;&>$%$;&-( ,$&.:5%$,( -"5,.( 5,d7$4.-( -"5%$5#( 5'.&,8! %-7/&%z!e25%( 4;#.-( 54,2$%.,%74.(

".4@;4:-(e$%2$&(,$&.:5%$,(.&O$4;&:.&%-(bP/-27&%!_z!_?z!_??cz!e2$,2(,$&.:5%$,(:.,25&$-:-(

,5&(G.(%45&-#5%.>($&%;(54,2$%.,%745#(%2$&P$&'(5&>( "4;,.--.-z!%;(e25%( .V%.&%(-7,2(%45&-@.4($-(

";--$G#.(bP/-27&%!_??cz!-6)!2;e(,$&.:5%$,(-"5,.(:58(@7&,%$;&(5-(5(,7#%745#(5&>(-"5%$5#(,;7&%.4b

54,2$O.(bP/-27&%!_???z!>#Kc#!

J.%1,,!7/&!)3,,&%7-7316!T!-6)!91,7!&D2'3.37'N!36!P/-27&%!_??!T!7/&,&!Y(&,7316,!:&%&!-))%&,,&)!

7/%1(R/! 7/&! .16,7%(.7316! -6)! .192-%-735&! -6-'N,3,! 1X! ,3D! 12&%-735&! 91)&',G!B4,2$%.,%745#(

=."4.-.&%5%$;&4!+V".4$.&%$5#aI2.&;:.&;#;'$,5#<! !".,7#5%$O.aI4;R.,%$O.4!A.:;48aB4,2$O5#4!

K4;--bA.>$5(145&-#5%$;&4!-6)!!"5%$5#aB,%$O$-%#!+-7/&%!7/-6!.16,737(736R!-!7N21'1RN!1X!,7N'3,73.!

.-7&R1%3&,4!7/&,&!91)&',!)&X36&!-('45>.>(@$.#>(;@(;".45%$O$%84!,7%(.7(%&)!-..1%)36R!71!7/&!)&R%&&!

71!:/3./!.36&9-73.!9&./-63,9,!1%R-63,&!2&%.&273164!)(%-73164!915&9&674!9&91%N4!-6)!21:&%!

-,!,2-73-'!,N,7&9,#!
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01R&7/&%4!7/&!91)&',!)&916,7%-7&!7/-7!7/&!-%./37&.7(%-'!%&'&5-6.&!1X!.36&9-!)1&,!617!)&2&6)!

16! 53,(-'! %&,&9A'-6.&! 1%! 7/&9-73.! -XX3637N4! A(7! 16! 7/&! &D7&67! 71! :/3./! .36&9-73.! 12&%-71%,!

X(6.7316!-,!1%R-63,-7316-'!9&./-63,9,!.-2-A'&!1X!,7%(.7(%36R!,2-73-'!&D2&%3&6.&#!?6!7/3,!,&6,&4!

7/&!%&,&-%./(4.@45:.-(%2.(54,2$%.,%74.a,$&.:5(4.#5%$;&-2$"(@4;:(;&.(;@($&@#7.&,.(;4(5&5#;'8(%;(

;&.(;@(:.%2;>;#;'$,5#(5&>(;".45%$;&5#(%45&-@.4#!

0/3,! -2$@%( @4;:( 5&5#;'8( %;( ;".45%$O$%8(X1%9,! 7/&! A-,3,! X1%! 7/&! 367&%2%&735&! )3,.(,,316! 7/-7!

X1''1:,4!36!:/3./!7/&!7/&1%&73.-'4!9&7/1)1'1R3.-'4!-6)!)3,.32'36-%N!392'3.-7316,!1X!.36&9-73.!

,2-.&!-,!-6!12&%-735&!-%./37&.7(%-'!X3&')!-%&!&D-936&)#!

!

A[>! W&E!:3*03*6,F!"9&!)'*03+3'*,!'(!?@#+3#%!86&*2E!!

0/&!%&,('7,!2%&,&67&)!-.%1,,!7/&!-6-'N73.-'!./-27&%,!b?_!-6)!_??c4!-6)!,N67/&,3,&)!36!P/-27&%!

_??4!36)3.-7&!7/-7!7/&!%&'-7316,/32!A&7:&&6!.36&9-!-6)!-%./37&.7(%&!A&.19&,!91,7!2%1)(.735&!

:/&6!-22%1-./&)!7/%1(R/!7/&(,;&,."%(;@(;".45%$O$%8#!+-7/&%!7/-6!7%&-736R!.36&9-73.!,2-.&!-,!-6!

39-R&!1X!-%./37&.7(%&!1%!-,!-! ,1(%.&!1X!X1%9-'!36,23%-73164!7/&!)3,,&%7-7316!)&916,7%-7&,!7/-7!

,$&.:5( G.,;:.-( 54,2$%.,%745##8( 4.#.O5&%( e2.&( $%( ;".45%.-( %24;7'2( -"5%$5#( ;4'5&$-5%$;&! T!

,7%(.7(%36R!2&%.&273164!)(%-73164!915&9&674!9&91%N4!-6)!,1.3-'!%&'-7316,4!%-7/&%!7/-6!9&%&'N!

2%1)(.36R!53,(-'!-22&-%-6.&#!

!

0/3,!-2$@%(@4;:(4."4.-.&%5%$;&(%;(;4'5&$-5%$;&!.16,737(7&,!7/&!.&67%-'!.16.&27(-'!.167%3A(7316!1X!

7/&!)3,,&%7-7316#!K$&.:5%$,(-"5,.($-(%2.4.G8(4.";-$%$;&.>(5-(5(@;4:(;@(-"5%$5#(P&;e#.>'.(.-2-A'&!

1X! %&5&-'36R! 7/&! 9&./-63,9,! 7/%1(R/! :/3./! &D2&%3&6.&! 3,! ,7%(.7(%&)! 15&%! 739&! -6)4! (6)&%!

,2&.3X3.!.16)37316,4!7%-6,'-7&)!3671!-%./37&.7(%-'!2%-.73.&#!

0/&!.192-%-735&!-6-'N,3,!)&5&'12&)!36!P/-27&%,!_?!-6)!_??!2%153)&,!7/&!2%39-%N!&53)&6.&!X1%!

7/3,!.'-39#!0/&!X36)36R,!)&916,7%-7&!7/-7!-%./37&.7(%-'!,2-.&!9-N!-22&-%!53,(-''N!21:&%X('!1%!

X1%9-''N! .1/&%&67!16! ,.%&&6!:/3'&!%&9-3636R!,2-73-''N!36&%7!3X!37!)1&,!617!1%R-63,&!)(%-73164!

915&9&674!9&91%N4!1%!,1.3-'!367&%-.7316#!J.%1,,!-!/&7&%1R&6&1(,!.1%2(,!1X!X3'9,4!36,7-''-7316,4!

-6)! 2%-.73.&TA-,&)! 365&,73R-7316,4! ,3D! 12&%-735&! 91)&',! :&%&! 3)&673X3&)G!B4,2$%.,%745#(

=."4.-.&%5%$;&4!+V".4$.&%$5#aI2.&;:.&;#;'$,5#4!!".,7#5%$O.aI4;R.,%$O.4!A.:;48aB4,2$O5#4!

K4;--bA.>$5( 145&-#5%$;&4! -6)! !"5%$5#aB,%$O$-%#! 0/&,&! 91)&',! X(6.7316! 617! -,! ,7N'3,73.!

.-7&R1%3&,!A(7!-,!5&5#8%$,5#(4.'$-%.4-(>.-,4$G$&'(>$@@.4.&%(>.'4..-(;@(-"5%$5#(5'.&,8#!!
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!
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!
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0/&3%!.192-%3,16!%&5&-',4!:37/36!7/&!,.12&!1X!7/3,!%&,&-%./4!7/-7!.36&9-73.!%&'&5-6.&!&9&%R&,!

16'N!:/&6!,2-73-'!12&%-71%,!T!,(./!-,!X%-936R4!,&Y(&6.36R4!)(%-73164!2%1M&.73164!&D21,(%&4!1%!

.3%.('-7316!T!X(6.7316!-,!-8-%.:$,(:.,25&$-:- !%-7/&%!7/-6!2&%.&27(-'!&XX&.7,#!

!

L6&!1X!7/&!91,7!,3R63X3.-67!X36)36R,!.16.&%6,!7/&(>$-%$&,%$;&(G.%e..&(O$-$G$#$%8(5&>(;".45%$O$%8#!

0/&!B4,2$%.,%745#(=."4.-.&%5%$;&(A;>.#4!&D-936&)!7/%1(R/!X3'9,!,(./!-,!)*+,#$--.4!/0 4!-6)!

12.( 34.5%( 6.57%8! bO#*#"c4! )&916,7%-7&,! 7/-7! -%./37&.7(%&! 9-N! A&! 53,(-''N! )1936-67! -6)!

.('7(%-''N! ./-%R&)! :/3'&!%&9-3636R! ,2-73-''N!36&%7#!?6! ,(./! .-,&,4!,$&.:5%$,( -"5,.( "4;>7,.-(

-%4;&'( $:5'.48( G7%( >;.-( &;%( ;4'5&$-.( G.25O$;74<( %$:.<( ;4( 7-.#! 0/3,! A1(6)-%N! .16)37316!

./-''&6R&,! -!2&%,3,7&67!-,,(927316! :37/36!A17/! -%./37&.7(%-'! )3,.1(%,&!-6)!X3'9! ,7()3&,G!7/-7!

53,(-'!367&6,37N!1%!-&,7/&73.!2%1936&6.&!&Y(-7&,!71!,2-73-'!,3R63X3.-6.&#!0/&!-6-'N,3,!.16X3%9,!

7/-7!4."4.-.&%5%$;&("4.-.&,.(5#;&.(>;.-(&;%("4;>7,.(54,2$%.,%745#(,;&-.d7.&,.-`!

!

0/&!+V".4$.&%$5#aI2.&;:.&;#;'$,5#(A;>.#!9-%;,!7/&!X3%,7!7/%&,/1')!1X!,2-73-'!-.735-7316#!?6!

7/3,!%&R3,7&%4!,$&.:5%$,(-"5,.(G$&>-(".4,."%$;&(%;(>745%$;&<(5%:;-"2.4.<(5&>(G;>$#8(;4$.&%5%$;&`!

83'9,! ,(./! -,! =.>( 9.-.4%4!95:&5%$;&4! -6)! A.:;4$5 ! bO#*#*c! )&916,7%-7&! /1:!-"5%$5#(

.V".4$.&,.(,5&(G.($&%.&-$@$.>(%24;7'2(-7-%5$&.>(%.:";45#(.V";-74.(5&>(-.&-;48(:;>7#5%$;&`!J7!

7/&!,-9&!739&4!7/&!.192-%-735&!-6-'N,3,!%&5&-',!7/&!'3937,!1X!7/3,!%&R3,7&%#!J'7/1(R/!.36&9-!.-6!

)&&2&6! 1%! ,(,2&6)! &D2&%3&6.&4! ,(./! &XX&.7,! %&9-36! %&5&%,3A'&z! ,2&.7-71%,! 9-N! :37/)%-:!

-77&67316! :37/1(7! ,2-73-'! .16,&Y(&6.&#! 0/3,! %&5&%,3A3'37N! )3,736R(3,/&,! .36&9-73.! &D2&%3&6.&!

X%19!-%./37&.7(%-'!36/-A37-7316!-6)!36)3.-7&,!7/-7!.V".4$.&%$5#($&%.&-$%8(5#;&.(>;.-(&;%(.&-74.(

54,2$%.,%745#(%45&-@.45G$#$%8(7&#.--($%(G.,;:.-(:5%.4$5##8(7&5O;$>5G#.`(

(

J! X(%7/&%! ,/3X7! 1..(%,! 36!%2.( !".,7#5%$O.aI4;R.,%$O.! -6)! A.:;48aB4,2$O5#( A;>.#-4! :/&%&!

,$&.:5%$,(-"5,.(;".45%.-(%24;7'2(-%47,%745#(;4'5&$-5%$;&!%-7/&%!7/-6!2&%.&27(-'!-791,2/&%&#!

?6!,2&.('-735&!.-,&,!,(./!-,! B(14$"(%;(%2.(A;;&4!!%.4.;<!-6)!12.(C;&.(;@(D&%.4.-%(bO#*#<c4!.36&9-!

X(6.7316,!-,!-6!12&%-735&!X3&')!X1%!7&,736R!-%./37&.7(%-'!/N217/&,&,4!A&/-531(%-'!2%171.1',4!-6)!

36,737(7316-'! '1R3.,4!&D7&6)36R!X%19!7/&!365&67316!1X!-'7&%6-735&!:1%'),! -6)!7/&!91)&''36R!1X!

,N,7&93.!.167%1'!71!7/&!36X&%&673-'!%&.16,7%(.7316!1X!/3,71%3.-''N!,37(-7&)!,2-73-'!%&R39&,!7/%1(R/!

-A,&6.&!-6)!,&6,1%N!9&)3-7316#!?6!-%./35-'!.-,&,!,(./!-,!E$4;-2$:5(A;&(B:;74 4!)5-%(F.54(5%(

A54$.&G5>4!D&>$5( !;&'! -6)! 6;&>$&'(E7:5&$%8(HI.425"-(A5&$@.-%;J!bO#*#=c4! ,2-73-'! -R&6.N!

&9&%R&,! 7/%1(R/! 7&921%-'! '-N&%36R4! %&2&7373164! -6)! 96&9163.! ,7%(.7(%36R4!%45&-@;4:$&'(

54,2$%.,%74.($&%;(5(:.>$7:(;@(,7#%745#(:.:;48#!]/-7!.166&.7,!7/&,&!%&R3,7&%,!3,!7/&!%45&-$%$;&(
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@4;:(.V".4$.&%$5#(:;>7#5%$;&(%;(-8-%.:$,(4.'7#5%$;&G!.36&9-73.!,2-.&!,/3X7,!X%19!7/&!)19-36!1X!

7/&!#$O.>! b-,! &9A1)3&)! -6)! -XX&.735&! &D2&%3&6.&c! 71:-%)! 7/&( ,;&,.$O.>! b-,! -A,7%-.74!

1%R-63,-7316-'4! -6)! %&2%&,&67-7316-'! ,N,7&9,c4! :/3'&! 7/&!".4,.$O.>(2&%,3,7,! -,! -! 9&)3-7&)!

367&%X-.&! 7/%1(R/! :/3./! 7/&,&! %&'-7316,! -%&! 6&R173-7&)#! W2-.&! 7/(,! 61! '16R&%! 367&6,3X3&,!

2&%.&27316!-'16&!A(7!R15&%6,!739&4!A&/-531(%4!-6)! /3,71%3.-'!9&-636R#!0/3,! ,/3X7!-'3R6,!:37/!

[&X&A5%&\,!b"@@"c!.16.&27316!1X!,2-.&!-,!,1.3-''N!2%1)(.&)#(

!

0/&! K4;--bA.>$5(145&-#5%$;&(A;>.#!X(%7/&%! .'-%3X3&,!7/&!6-7(%&!1X! .36&9-73.!12&%-73537N!AN!

)&916,7%-736R!7/-7!37!3,(&;%(:.>$7:b-".,$@$,#!]1%;,!AN!a-9&,!0(%%&''!-6)!J67/16N!Q.P-''#,) !

bO#*#Ic! ,/1:! 7/-7!,$&.:5%$,( :.,25&$-:- ! ,(./! -,! 2%1M&.73164! X%-936R4! -6)! )(%-7316! .-6! A&!

,2-73-'3,&)!)3%&.7'N!-,!&653%169&67-'!.16)37316,#!?6!7/&,&!.-,&,4!7/&!>$-%$&,%$;&(G.%e..&(,$&.:5(

5&>(54,2$%.,%74.(G.'$&-(%;(>$--;#O.!T!&;%(%24;7'2(5&5#;'8(G7%(%24;7'2(;".45%$;&5#(.d7$O5#.&,.`(

$%1M&.7316!A&.19&,!51'(9&4!)(%-7316!A&.19&,!,2-73-'!X1%9-73164!-6)! ,2&.7-71%,/32!A&.19&,!

36/-A37-7316#!!

!

0/&!36.'(,316!1X!2%-.73.&TA-,&)!%&,&-%./4!2-%73.('-%'N!7/&!-(7/1%\,!&D2&%39&67-'!X3'9,! 6;&>$&'(

E7:5&$%8(HI.425"-(A5&$@.-%;J!bO#*#=c!-6)!12.(B4,2$%.,%74.( ;@(E.5#$&'M(!7#"274;7-( !,5".-(

bO#*#Ic4!X(%7/&%!)&916,7%-7&,!/1:(,$&.:5%$,(%2$&P$&'(,5&(@7&,%$;&(5-(5(>.-$'&(:.%2;>;#;'8#!

!

0/&!!"5%$5#aB,%$O$-%(A;>.#(bO#*#Kc!&D7&6),!7/&!)3,.(,,316!3671!7/&!21'373.-'!)19-36!AN!,/1:36R!

7/-7!-"5%$5#(;".45%$O$%8(5#-;($&O;#O.-(.%2$,5#(%24.-2;#>-`!83'9,!,(./!-,! A5&(D-(N;%(5(6$4>!-6)!

9;'O$##.! %&5&-'! /1:! -%./37&.7(%&! 1%R-63,&,! '-A1(%4! 53,3A3'37N4! M()R&9&674! -6)! .167%1'#! E&%&4!

,$&.:5%$,(-"5,.(@7&,%$;&-(5-(5(>$5'&;-%$,(5""545%7-(%25%(.V";-.-(-"5%$5#(";e.4(4.#5%$;&-#!J7!

7/&!,-9&!739&4!7/&!-6-'N,3,!3)&673X3&,!-(,4$%$,5#(#$:$%M(e2.&(-"5%$5#(-,4$"%$&'(G.,;:.-(%;%5#$-.><(

;".45%$O$%8(4$-P-(,;##5"-$&'($&%;(57%2;4$%54$5&(>.%.4:$&$-:4!-,!36!7/&!,(221%735&!A1(6)-%N!.-,&(

12.(K;;P<(%2.(12$.@<(E$-(?$@.(Q(E.4();O.4#!0/3,!X36)36R!(6)&%,.1%&,!7/-7(-"5%$5#(;4'5&$-5%$;&(

$-(&;%($&2.4.&%#8(.:5&,$"5%;48z!37,!5-'(&!)&2&6),!16!7/&!&D7&67!71!:/3./!37!&6-A'&,!-:-%&6&,,4!

6&R173-73164!-6)!./13.&#!

!

!
#,) ">0&"1&+&(1*0"(//1&++&+")0&+&",1(*)$*&+"%2)"(+"(1)80$+)21$*(5"*(+&+"<.)"(+"+,()$(5"&=,&1$'&%)+")0()"1&9&(5"
'&*0(%$+'+")1(%+3&1(<5&")2"(1*0$)&*).1(5"216(%$+()$2%:"
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0-;&6!71R&7/&%4!7/&!-$V(:;>.#-(.-%5G#$-2(5(,$4,7#54(-"5%$5#(5'.&,8!7/-7!915&,!X%19!39-R&!71!

,N,7&94!X%19!2&%.&27316!71! .16,&Y(&6.&4!-6)!X%19!-791,2/&%&!71!1%R-63,-7316#!P/-27&%!_??!

)&916,7%-7&)!7/-7!7%-6,X&%-A3'37N!36.%&-,&,!2%1R%&,,35&'N!-'16R!7/&!X1''1:36R!,&Y(&6.&G!

3;#6&!d!&]@&/3&*2&!d!,E,+&;!d!#/293K&!d!#@@#/#+1,!d!@'%3+32#%!#2+3K#+3'*!

0/3,!2%1R%&,,316!2%153)&,!-!A-,3,!X1%!&5-'(-736R!-%./37&.7(%-'!%&'&5-6.&#(0%-6,X&%!/&%&!A&.19&,!

21,,3A'&!16'N!:/&6!.36&9-73.!9&./-63,9,!2%1)(.&!&XX&.7,!7/-7!&D.&&)!2&%.&27(-'!,(RR&,7316!

-6)!R&6&%-7&!,2-73-'!.16,&Y(&6.&,!:37/36!'35&)!&653%169&67,#!0/%&&!.16)37316,!:&%&!3)&673X3&)G!

;".45%$;&(G.8;&>(O$-75#(4.-.:G#5&,.4!%2.("4;>7,%$;&(;@(G.25O$;745#(;4(%.:";45#(.@@.,%-4!-6)!

%2.(,5"5,$%8(;@(:.,25&$-:-(%;(-%47,%74.(:;O.:.&%<(:.:;48<(;4(-;,$5#(4.#5%$;&-#!

0/3, ('45>.>(7&>.4-%5&>$&'(;@(%45&-@.45G$#$%8!%&2%&,&67,!-!,.&%45#(:.%2;>;#;'$,5#(,;&%4$G7%$;&(

1X!7/&!)3,,&%7-7316#!$%&531(,!)3,.(,,316,!1X!-%./37&.7(%&!-6)!.36&9-!/-5&!1X7&6!392'3&)!-!)3%&.7!

1%!367(3735&!%&'-7316,/32!A&7:&&6!7/&!7:1!9&)3-#!UN!.167%-,74!7/&!2%&,&67!,7()N!&,7-A'3,/&,!7/-7!

%45&-@.4($-(,;&>$%$;&5#<(-.#.,%$O.<(5&>(#$:$%.>#!K$&.:5(5##;e-(-"5%$5#(:.,25&$-:-(%;(G.($-;#5%.>(

5&>( $&%.&-$@$.>( e$%2;7%( :5%.4$5#( 4$-P<( e2.4.5-( 54,2$%.,%74.( ,;::$%-( %2.-.( :.,25&$-:-(

$44.O.4-$G#8( %24;7'2( ,;&-%47,%$;&( 5&>( 7-.`(0/&! %&'-7316,/32! A&7:&&6! 7/&! 7:1! )3,.32'36&,! 3,!

7/&%&X1%&!-,N99&7%3.-'G!

K$&.:5("4;O$>.-(5(#5G;45%;48(@;4(-"5%$5#(.V".4$:.&%5%$;&h(54,2$%.,%74.("4;O$>.-(%2.(@$.#>(;@(

,;&-.d7.&,.`(

!

]/&6!,37(-7&)!:37/36!&D3,736R!,./1'-%,/324!7/&!X36)36R,!A17/!&D7&6)!-6)!%&X36&!&-%'3&%!7/&1%&73.-'!

21,37316,#!C3,&6,7&36\,!b"@>>z!"@>@c!.16.&27!1X!:;&%5'.(5-(-"5%$5#(-.d7.&,$&'!3,!.16X3%9&)!A(7!

&D2-6)&)! A&N16)! .1921,37316-'! '1R3.! 71! 36.'()&! ,N,7&93.! 1%R-63,-7316! -6)! 7&921%-'!

R15&%6-6.&#!U%(61\,! b*B">c!617316!1X!,$&.:5%$,( -"5,.( 5-(5@@.,%$O.(5&>(25"%$,(3,! ,(221%7&)!

:37/36!7/&!2/&619&61'1R3.-'!%&R3,7&%!A(7!,/1:6!71!%&2%&,&67!16'N!16&!'&5&'!:37/36!-!A%1-)&%!

12&%-7316-'! ,2&.7%(9#! [&X&A5%&\,! b"@@"c!%2.;48( ;@( -;,$5##8( "4;>7,.>( -"5,.( $-( 4.$&@;4,.>(

%24;7'2(%2.(5,%$O$-%(5&>(54,2$O5#(:;>.#-4!:/3./!)&916,7%-7&!/1:!,$&.:5%$,(-"5,.(,5&(4.O.5#(

-"5%$5#(";e.4(5&>(,7#%745#(:.:;48#!J7!7/&!,-9&!739&4!7/&!%&,&-%./!)&2-%7,!X%19!9(./!1X!7/&!

&D3,736R! '37&%-7(%&! AN!-2$@%$&'( %2.( @;,7-( @4;:( O$-75#( ,7#%74.( %;e54>( -"5%$5#( :.,25&$-:-( 5-(

%45&-@.45G#.(;".45%$;&-#!

!



!

!
!

!
CPP!

0/&!)3,,&%7-7316!-',1!.167%3A(7&,!71!)3,.(,,316,!1X!,;&%.:";4548(:.>$5%.>(.&O$4;&:.&%-#!0/&!

K4;--bA.>$5( 145&-#5%$;&(-6)! !"5%$5#aB,%$O$-%( A;>.#-(%&,16-7&! :37/! W7&N&%'\,! b*B"Bz! *B"*c!

-6-'N,3,!1X!39-R&!.3%.('-7316!-6)!S3-66&773\,!bU-'7-F-%!d!H(-)%1,4!*B*"c!&.1'1RN!1X!39-R&,!AN!

)&916,7%-736R!7/-7!,$&.:5%$,(-"5,.(&;e(;".45%.-(5,4;--(:7#%$"#.(-"5%$5#($&@45-%47,%74.-(%-7/&%!

7/-6! :37/36! 7/&! .36&9-73.! X%-9&! -'16&#! 0/&! X36)36R,! ,(RR&,7! 7/-7!54,2$%.,%74.( $&,4.5-$&'#8(

@7&,%$;&-(e$%2$&(5(G4;5>.4(@$.#>(;@(:.>$5%.>(-"5%$5#$%8!./-%-.7&%3,&)!AN!2%1M&.73164!53,3A3'37N4!

-6)!7&921%-'!91)('-7316#!

!

0/&!392'3.-7316,!1X!7/&!%&,&-%./!&D7&6)!A&N16)!7/&1%&73.-'! )3,.1(%,&#!Q&7/1)1'1R3.-''N4!7/&!

,7()N!2%153)&,!-! ,7%(.7(%&)!X%-9&:1%;!7/-7!.-6!,(221%7!)&,3R6T)%35&6!%&,&-%./4!-%./37&.7(%-'!

2&)-R1RN4! -6)! 367&%)3,.32'36-%N! -6-'N,3,#! UN! 3)&673XN36R! .36&9-73.! 12&%-71%,! -,! ,2-73-'!

9&. /-63,9,4!7/&!)3,,&%7-7316!1XX&%,!-!%;;#P$%(@;4(5&5#8-$&'(-"5%$5#(-.d7.&,.-4(%.:";45#(428%2:-<(

5&>(".4,."%75#(,;&>$%$;&-(e$%2$&(54,2$%.,%745#("4;R.,%-`!0/&!X36)36R,!36)3.-7&!7/-7!!

.36&9-73.!7/36;36R!.-6!36X1%9!-%./37&.7(%-'!)&,3R6!-,!-!9&7/1)!X1%!1%R-63,36R!&D2&%3&6.&#!

J7! 7/&! ,-9&! 739&4! ,&5&%-'! '3937-7316,! 9(,7! A&! -.;61:'&)R&)#! 0/&! X%-9&:1%;! 3,! A-,&)! 16!

Y(-'37-735&!367&%2%&7-7316!-6)!-!.(%-7&)!,&'&.7316!1X!.-,&!,7()3&,4!:/3./!36&537-A'N!%&X'&.7,!7/&!

%&,&-%./!X1.(,! -6)! )3,.32'36-%N!1%3&67-7316#!J'7/1(R/!7/&! .192-%-735&!9&7/1)1'1RN!%&)(.&,!

,(AM&.73537N!7/%1(R/!12&%-71%!.16,3,7&6.N!-6)!.%1,,T.-,&!-6-'N,3,4!-'7&%6-735&!,&'&.7316,!93R/7!

N3&')!-))37316-'!1%!5-%3-67!91)&',#!0/&!-%./37&.7(%-'!392'3.-7316,!:&%&!&D2'1%&)!2%39-%3'N!-7!-!

.16.&27(-'! '&5&'z! X(%7/&%! &923%3.-'! 7&,736R! 7/%1(R/! %&-'3,&)! 2%1M&.7,! T! ,2-73-'! 2%1717N2&,! 1%!

2&)-R1R3.-'!-22'3.-7316,!T!:1(')!,7%&6R7/&6!7/&!2%-.73.-'!)39&6,316!1X!7/&!X%-9&:1%;#!!

0/&(A.:;48aB4,2$O5#(A;>.#(-',1!21367,!71:-%)!X(7(%&!%&,&-%./#!]/3'&!7/&!,7()N!)&916,7%-7&,!

7/&!217&673-'!1X!,$&.:5(%;(@7&,%$;&(5-(5(,;7&%.4b54,2$O.(;@(-"5%$5#(.V".4$.&,.<(37,!392'3.-7316,!

X1%!)3R37-'!/&%37-R&4!2-%73.32-71%N!-%./35&,4!-6)!9&)3-TA-,&)!2%&,&%5-7316!%&9-36!/N217/&73.-'!

(6'&,,! 7%-6,'-7&)! 3671! ,2-73-'! 1%R-63,-7316#! W393'-%'N4! 7/&! 21'373.-'! )39&6,316! 1X! ,2-73-'!

12&%-73537N!3)&673X3&)!36!7/&!!"5%$5#aB,%$O$-%(A;>.#(,(RR&,7,!7/&!6&&)!X1%!X(%7/&%!365&,73R-7316!

3671!7/&!%&'-7316,/32!A&7:&&6!.36&9-73.!36X%-,7%(.7(%&4!(%A-6!9&)3-!&653%169&67,4!-6)!2(A'3.!

,2-.&4!2-%73.('-%'N!36!%&'-7316!71!7/&!%3,;,!1X!717-'3,&)!,2-73-'!,.%32736R#(

V&,237&! 7/&,&! '3937-7316,4! 7/&! %&,&-%./! &,7-A'3,/&,! -( ,;2.4.&%( :.%2;>;#;'$,5#( ";-$%$;&#!

K$&.:5%$,(-"5,.($-(5""4;5,2.>(&;%(5-(5(:.%5"2;4(@;4(54,2$%.,%74.(G7%(5-(5(-%47,%74.>(@$.#>(;@(



!

!
!

!
CPQ!

-"5%$5#( .V".4$:.&%5%$;&`(?7,! ,3R63X3.-6.&! '3&,! 36! 2%153)36R! -! 9&-6,! 1X! -6-'N,36R! -6)! 7&,736R!

,2-73-'!9&./-63,9,!2%31%!71!7/&3%!9-7&%3-'!.199379&67#!

Q1%&! A%1-)'N4! 7/&! X36)36R,! .167%3A(7&! 71! -( 4.,;&,."%75#$-5%$;&( ;@( 54,2$%.,%745#( P&;e#.>'.(

e$%2$&(,;&%.:";4548(:.>$5(,7#%74.#!J,!,2-73-'!&D2&%3&6.&!36.%&-,36R'N!(6X1'),!-.%1,,!/NA%3)!

2/N,3.-'!-6)!9&)3-7&)!&653%169&67,4!7/&!-A3'37N!71!)&,3R6!7&921%-'4!2&%.&27(-'4!-6)!%&'-7316-'!

,2-73-'!,N,7&9,!A&.19&!.%373.-'#!0/&!X%-9&:1%;!)&5&'12&)!36!7/3,!%&,&-%./!21,37316,!,$&.:5(5-(

5( :.%2;>;#;'$,5#( 4.-;74,.( X1%! &6R-R36R! 7/&,&! .16)37316,4! &6-A'36R! -%./37&.7(%&! 71! -))%&,,!

)(%-73164!9&91%N4!53,3A3'37N4!-6)!,1.3-'!.16,&Y(&6.&!-'16R,3)&!X1%9!-6)!X(6.7316#!?7,!5-'(&!X1%!

-%./37&.7(%&!'3&,!617!36!39-R&%N!A(7!36!37,!.-2-.37N!71!%&5&-'!,2-73-'!-.7316#!

0/&! 12&%-735&! X3&')! )&X36&)! 7/%1(R/! 7/&!-$V( :;>.#-( "4;O$>.-( 5( ,;&,."%75#( G4$>'.( G.%e..&(

:;O$&'b$:5'.(5&5#8-$-(5&>(54,2$%.,%745#( "45,%$,.#!?7!&,7-A'3,/&,! -!X%-9&:1%;! :37/36! :/3./!

.36&9-73.! 9&./-63,9,! .-6! A&! 3,1'-7&)4! .192-%&)4! -6)! &5-'(-7&)! A&X1%&! 9-7&%3-'!

392'&9&67-7316#!?6!7/3,! ,&6,&4!.36&9-!)1&,!617!2%153)&!-%./37&.7(%-'!X1%9,!71!&9('-7&!A(7!-!

9&-6,!1X!7&,736R!/1:! ,2-.&!2&%X1%9,#!?7,!5-'(&!X1%!-%./37&.7(%&! '3&,!36!37,!.-2-.37N!71!%&5&-'!

,2-73-'!-.7316#!

!

A[C! )'*2&@+1#%! )'*+/3$1+3'*,F! L&0&(3*3*6! )3*&;#+32! ?@#2&! #*0! )3*&;#+32!

8/293+&2+1/&!!

0/&!X36)36R,!1X!7/3,!%&,&-%./!9-;&!37!21,,3A'&!71!2%121,&!-(4.@$&.>(>.@$&$%$;&(;@(,$&.:5%$,(-"5,.!

7/-7!%&X'&.7,!37,!-6-'N73.-'!-6)!)3,.32'36-%N!.167%3A(7316#!]37/36!7/&!.167&D7!1X!7/3,!)3,,&%7-73164!

.36&9-73.!,2-.&!3,!(6)&%,711)!617!-,!7/&!53,(-'!)&23.7316!1X!-%./37&.7(%&4!61%!-,!-!9&7-2/1%3.-'!

.1%%&,216)&6.&!A&7:&&6!X3'9!-6)!7/&!A(3'7!&653%169&674!A(7!-,! -6!;".45%$O.(-"5%$;%.:";45#(

-8-%.:`(?7!3,!1%R-63,&)!7/%1(R/!,2-73-'!12&%-71%,!7/-7!,7%(.7(%&!2&%.&273164!915&9&674!)(%-73164!

9&91%N4! -6)! 7/&! %&'-7316-'! &D2&%3&6.&! A&7:&&6! A1)3&,! -6)! &653%169&67,#! ?6! 7/3,! ,&6,&4!

,$&.:5%$,(-"5,.(@7&,%$;&-(5-(5(:;>.(;@(-"5%$5#("4;>7,%$;&<()&X36&)!AN!37,(,5"5,$%8(%;(G$&>(-"5,.(

%;(%$:.<(".4,."%$;&<(5&>(-;,$5#(4.#5%$;&-4!-6)!71!9-;&!7/&,&!%&'-7316,/32,!-6-'N73.-''N!'&R3A'&#!

0/3,! %&.16.&27(-'3,-7316! ,/3X7,! .36&9-73.! ,2-.&! X%19! -6! -&,7/&73.! 1%! 367&%2%&735&! .-7&R1%N!

71:-%)!-6!&23,7&93.!-6)!9&7/1)1'1R3.-'!16&#!P36&9-!A&.19&,!%&'&5-67!71!-%./37&.7(%-'!36Y(3%N!!



!

!
!

!
CPR!

617!A&.-(,&!37!)&23.7,!A(3')36R,!1%!&653%169&67,4!A(7!A&.-(,&!37!3,1'-7&,!-6)!367&6,3X3&,!,2-73-'!

9&./-63,9,!7/-7!-%./37&.7(%&!9(,7!('739-7&'N!9-7&%3-'3,&#!0/&!-$V(;".45%$O.(:;>.#-()&5&'12&)!

36! P/-27&%! _?! )&916,7%-7&! 7/-7! .36&9-73.! ,2-.&! -.Y(3%&,! -%./37&.7(%-'!%&'&5-6.&! :/&6! 37,!

2&%.&27(-'!1%!6-%%-735&!&XX&.7,!12&%-7&!-,!1%R-63,-7316-'!,N,7&9,!T!:/&6!,2-73-'!.16X3R(%-7316,!

%&R('-7&!915&9&674! )(%-73164!A&/-531(%4!1%! .1''&.735&!&D2&%3&6.&!%-7/&%!7/-6!X(6.731636R! -,!

39-R&! -'16&#!P36&9-73.! ,2-.&!7/(,! 12&%-7&,! -,!5(@$.#>( ;@( -"5%$5#( .V".4$:.&%5%$;&<(36! :/3./!

.16)37316,! 1X! -%./37&.7(%-'! 1%R-63,-7316! .-6! A&! -6-'N,&)! -6)! 7&,7&)! 2%31%! 71! 9-7&%3-'!

.199379&67#!

]37/36!7/3,!X%-9&:1%;4!7/&!)3,,&%7-7316!-',1!-)5-6.&,!-!.192'&9&67-%N!)&X3637316!1X!,$&.:5%$,(

H;4(@$#:$,J(54,2$%.,%74.#!P36&9-73.! -%./37&.7(%&!)1&,!617!%&X&%!71! -%./37&.7(%&!7/-7!%&,&9A'&,!

X3'94! 36.1%21%-7&,! 9&)3-! 7&./61'1R3&,4! 1%! -)127,! .36&9-73.! -&,7/&73.,#! +-7/&%4! 37! )&,.%3A&,!

&653%169&67,!36! :/3./! ,2-73-'!1%R-63,-7316!X1''1:,!2%36.32'&,! -6-'1R1(,!71! .36&9-73.! '1R3.#!

W(./!&653%169&67,!,7%(.7(%&!&D2&%3&6.&!7/%1(R/!,&Y(&673-'!1%R-63,-73164!.-'3A%-7&)!53,3A3'37N4!

7&921%-'!-%73.('-73164!)3%&.7&)!915&9&674!&D2&%3&673-'!X%-936R4!-6)!7/&!91)('-7316!1X!,2-73-'!

%/N7/9#!P36&9-73.!-%./37&.7(%&!&9&%R&,!:/&6!A(3'7!,2-.&!X(6.7316,!-,!-!7&921%-'!-22-%-7(,!7/-7!

R(3)&,!A1)3'N!7%-M&.71%3&,4!%&R('-7&,!)(%-73164!X%-9&,!2&%.&273164!-6)!2%1)(.&,!%&'-7316-'!,2-73-'!

&D2&%3&6.&!15&%!739&#!

0/3,! )3,736.7316! 3,! .%373.-'! X1%! -513)36R! 7/&! ,(2&%X3.3-'! 7%-6,X&%! 1X! .36&9-73.! 39-R&%N! 3671!

-%./37&.7(%-'! X1%9#! 0/&! %&,&-%./! )&916,7%-7&,! 7/-7! .36&9-73.! -%./37&.7(%&! 3,! )&X36&)! 617! AN!

53,(-'! ,393'-%37N! A(7! AN! 7/&! 12&%-7316-'! 7%-6,'-7316! 1X! .36&9-73.! 9&./-63,9,! 3671! 9-7&%3-'!

,N,7&9,#!?6!7/3,!,&6,&4!37!%&2%&,&67,!5(,;&>$%$;&(;@(%45&-@.44!36!:/3./!.36&9-73.!'1R3.,!A&.19&!

&9A&))&)! :37/36! .3%.('-7316! 2-77&%6,4! &653%169&67-'! .16)37316,4! 36,737(7316-'! 2%171.1',4! 1%!

,2-73-'!36X%-,7%(.7(%&,#!0/&(K4;--bA.>$5(145&-#5%$;&!-6)! !"5%$5#aB,%$O$-%(A;>.#-(bP/-27&%!_??c!

9-;&! 7/3,! .16)37316! 2-%73.('-%'N! &D2'3.374! ,/1:36R! /1:! .36&9-73.! -22-%-7(,&,! T! 2%1M&.73164!

X%-936R4!,&Y(&6.36R4!-6)!&D21,(%&!T!.-6!X(6.7316!)3%&.7'N!-,!,2-73-'!1%R-63,-7316!%-7/&%!7/-6!-,!

%&2%&,&67-7316-'!%&X&%&6.&#!

01R&7/&%4! 7/&,&! )&X3637316,! .'-%3XN! 7/&! .&67%-'! 7/&1%&73.-'! .167%3A(7316! 1X! 7/&! )3,,&%7-7316G!

,$&.:5%$,( -"5,.( $-( 4.";-$%$;&.>( 5-( 5&( ;".45%$O.( @$.#>( ;@( -"5%$5#( P&;e#.>'.<( 5&>(,$&.:5%$,(

54,2$%.,%74.( 5-( %2.( :5%.4$5#( 4.5#$-5%$;&( ;@( $%-( %45&-@.45G#.( :.,25&$-:-#! 0/3,! .16.&27(-'!

.'-%3X3.-7316! ,(221%7,! 7/&! A%1-)&%! 9&7/1)1'1R3.-'! .'-39! 7/-7! 7/&( 4.#5%$;&-2$"( G.%e..&(



!

!
!

!
CPS!

54,2$%.,%74.(5&>(,$&.:5(-2;7#>(G.(7&>.4-%;;>(&;%(%24;7'2(5&5#;'8(;4($&@#7.&,.<(G7%(%24;7'2(

%2.(5&5#8-$-(5&>(%45&-#5%$;&(;@(-254.>(-"5%$5#(:.,25&$-:-`!

:/#;3*6!)'*+&;@'/#/E!?@#+3#%!)1%+1/&!$E!0&(3*3*6!M3e130!)3*&;#+32!?@#2&!

J6!-))37316-'!.16.&27(-'!.167%3A(7316!3,!7/&!-%73.('-7316!1X(#$d7$>(,$&.:5%$,(-"5,.`#,* !V%-:36R!

16!U-(9-6\,!b*BB*c! .16.&27!1X(#$d7$>( :;>.4&$%8(-6)! .167&921%-%N!9&)3-!7/&1%N4!7/&!7&%9!

)&,.%3A&,!-"5%$5#( .V".4$.&,.( ,2545,%.4$-.>( G8( $&-%5G$#$%8<( 4.O.4-$G$#$%8<( 5&>( ,;&%$&7;7-(

%45&-@;4:5%$;&(5,4;--("28-$,5#(5&>(:.>$5%.>(.&O$4;&:.&%-`!

P36&9-73.!&653%169&67,!&D&92'3XN!7/3,! .16)37316!7/%1(R/!7/&3%!.-2-.37N!71! .16,7%(.7!,2-73-'!

.16X3R(%-7316,!7/-7!.-6!A&!367&6,3X3&)4!367&%%(27&)4!1%!)3,,1'5&)!:37/1(7!9-7&%3-'!.16,&Y(&6.&#!

J%./37&.7(%&4!AN!.167%-,74!12&%-7&,!-,! -! .1(67&%T.16)37316!71!7/3,! '3Y(3)37N4!,7-A3'3,36R!,2-73-'!

%&'-7316,!7/%1(R/!9-7&%3-'!2&%9-6&6.&4!1..(2-73164!-6)!(,&#!!

0/&! .16.&27! ,37(-7&,! 7/&! %&,&-%./! :37/36! A%1-)&%! 7%-6,X1%9-7316,! 1X! .167&921%-%N! ,2-73-'!

.('7(%&! -6)! .'-%3X3&,! 7/&! R%1:36R! 7&6,316! A&7:&&6! X'(3)! 2&%.&27(-'! &653%169&67,! -6)!7/&!

9-7&%3-'!%&,216,3A3'37N!1X!-%./37&.7(%-'!2%-.73.&#!

T2)&M!!?6!7/3,!)3,,&%7-73164!'3Y(3)!.36&9-73.!,2-.&!X(6.7316,!-,!-!.167&D7(-'!.16.&27!7/-7!X%-9&,!

7/&! A%1-)&%! .('7(%-'! .16)37316,! :37/36! :/3./! .36&9-73.! -6)! -%./37&.7(%-'! ,2-73-'! 2%-.73.&,!

12&%-7&4!%-7/&%!7/-6!-,!-!,&2-%-7&!-6-'N73.-'!91)&'#!

!
!
!

A[<!! .;@%32#+3'*,!('/!8/293+&2+1/#%!"9&'/E!#*0!7/#2+32&!

0/&!%&,&-%./!.-%%3&,!,&5&%-'!392'3.-7316,!X1%!-%./37&.7(%-'!)3,.1(%,&!-6)!2%-.73.&#!

"9&'/&+32#%!3;@%32#+3'*,!

P36&9-73.!,2-.&!.-6!A&!21,37316&)!-,!-6!&23,7&93.!.-7&R1%N!:37/36!-%./37&.7(%-'!7/&1%N#!+-7/&%!

7/-6! X(6.731636R! -,! 9&7-2/1%! 1%! 53,(-'! %&X&%&6.&4! .36&9-! 2%153)&,! -! X%-9&:1%;! X1%!

!
#,* #P(#)2."#$.""%*)+).'(3#8.Q0.$#1.(%&+).1#"6+1%#A0(1).'("#+"#+#1'()%@)0+8#1'(1%6)#)2+)#A*+&%"#)2%#,*'+$%*#108)0*+8#1'($.).'("#
;.)2.(#;2.12#1.(%&+).1#+($#+*12.)%1)0*+8#"6+).+8#6*+1).1%"#'6%*+)%3#*+)2%*#)2+(#+"#+#"%6+*+)%#+(+8-).1+8#&'$%89#
#
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(6)&%,7-6)36R!/1:!,2-73-'!&D2&%3&6.&!3,!1%R-63,&)!7/%1(R/!2&%.&273164!7&921%-'37N4!-6)!,1.3-'!

%&'-7316,#!

5&+9'0'%'632#%!3;@%32#+3'*,!

0/&!3)&673X3.-7316!1X!7%-6,X&%-A'&!,2-73-'!12&%-71%,!&,7-A'3,/&,!-!)&,3R6T1%3&67&)!9&7/1)1'1R3.-'!

711';37#! P36&9-73.! '1R3.! .-6! 36X1%9! -%./37&.7(%-'! )&,3R6! AN! ,(221%736R! 7/&! 1%R-63,-7316! 1X!

,2-73-'!&D2&%3&6.&!7/%1(R/!,&Y(&6.&4!%/N7/94!&D21,(%&4!-6)!7&921%-'!91)('-73164!%-7/&%!7/-6!

7/%1(R/!X1%9-'!3937-7316#!

O3,23@%3*#/E!3;@%32#+3'*,!

0/&!)&5&'129&67!1X!-!,/-%&)!51.-A('-%N!1X!,2-73-'!12&%-71%,!&6-A'&,!-!91%&!,7%(.7(%&)!)3-'1R(&!

A&7:&&6!-%./37&.7(%&4!X3'94!-6)!9&)3-!,7()3&,4!,(221%736R!367&%)3,.32'36-%N!%&,&-%./!-6)!)&,3R6T

)%35&6!2%-.73.&#!

)1%+1/#%!3;@%32#+3'*,!

0/&!X36)36R,!.167%3A(7&!71!)3,.(,,316,!1X!21,7T)3R37-'!,2-73-'37N!AN!,37(-736R!-%./37&.7(%&!:37/36!

-!A%1-)&%!X3&')!1X!9&)3-7&)!&D2&%3&6.&#!?6!7/3,!.167&D74!-%./37&.7(%&!-,,(9&,!-!.%373.-'!%1'&!-,!-!

,7-A3'3,36R!-6)!1%R-63,36R!2%-.73.&!:37/36!36.%&-,36R'N!X'(3)!2&%.&27(-'!&653%169&67,#!

!

A[I! :1/+9&/!L&,&#/29!O3/&2+3'*,F!)3*&;#+32!?@#2&!#,!)'1*+&/b8/293K&!

uE3,71%N!T!3X!:&!.-6!%&915&!7/3,!:1%)!X%19!37,!9&7-2/N,3.-'4!-6)!7/&%&X1%&!/3,71%3.-'4!

)&7&%936-7316!T!)1&,!617!A&'16R!2%39-%3'N!71!739&4!61%!71!,(..&,,3164!61%!71!.-(,-'37N4!

A(7!71!.199(637N4!1%!71!A&36RT36T.19916w!bZ-6.N4!"@@<G!"=<c#!

J()3153,(-'!-%./35&,!/1')!,3R63X3.-67!217&673-'!617!16'N!71!2%&,&%5&!7/&!2-,7!A(7!-',1!71!%&5&-'!

:/-7!/-,!A&&6!X1%R177&64!6&R'&.7&)4!1%!6&5&%!X(''N!(6)&%,711)4!(6.15&%36R!2-77&%6,!1X!,2-73-'!

7%-6,X1%9-7316!7/%1(R/!91536R!39-R&,!b?(1%31!&7!-'#4!*B*IG!Oc#!

0/&!A.:;48aB4,2$O5#(A;>.#!3)&673X3&)!36!7/3,!%&,&-%./!21367,!71:-%)!7/&!A%1-)&%!.('7(%-'!%1'&!

1X!,$&.:5%$,( -"5,.( 5-( 5( ";%.&%$5#( ,;7&%.4b54,2$O.( ;@( -"5%$5#( .V".4$.&,.#! J,! &5&%N)-N! '3X&!

36.%&-,36R'N! (6X1'),! :37/36! )3R37-'! &653%169&67,4! 7/&! 2%&,&67! 37,&'X! A&.19&,! (6,7-A'&! -6)!
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.16736(1(,'N!15&%:%377&6#!J,!-%73,7!W-6)%-!W7&%'&!1A,&%5&,4!u7/&!2%&,&67!3,!617!-,!,&'XT,(XX3.3&67!

-,!37! ,&&9,#w#,, ! ]37/36!7/3,! .167&D74! .36&9-73.!&653%169&67,! -.Y(3%&!2-%73.('-%!%&'&5-6.&! -,!

%&21,371%3&,! 1X! ,2-73-'! .16)37316,! 7/-7! 9-N! 61! '16R&%! &D3,7! 9-7&%3-''N! A(7! 2&%,3,7! 7/%1(R/!

%&.1%)&)!)(%-73164!-791,2/&%&4!-6)!.1''&.735&!&D2&%3&6.&#!0/3,!&D7&6),!7/&!A.:;48aB4,2$O5#(

A;>.#(A&N16)!-6-'N73.-'!367&%2%&7-7316!71:-%)!A%1-)&%!Y(&,7316,!1X!)3R37-'!/&%37-R&!-6)!,2-73-'!

9&91%N#!

U&N16)!37,!-6-'N73.-'!%1'&!:37/36!7/&!2%&,&67!X%-9&:1%;4!.36&9-!)&916,7%-7&,!7/&!.-2-.37N!71!

%&.1%)4!%&.16,7%(.74!-6)!%&-.735-7&!,2-73-'!.16)37316,!7/-7!-%&!-A,&674!7%-6,X1%9&)4!1%!61!'16R&%!

-..&,,3A'&#!0/%1(R/!9167-R&4!7&921%-'!'-N&%36R4!%&2&7373164!-6)!%&.167&D7(-'3,-73164!,$&.:5%$,(

-"5,.( .&5G#.-( 5#%.4&5%$O.( @;4:-( ;@( -"5%$5#( :.:;48! 7/-7! 12&%-7&! 1(7,3)&! .165&67316-'!

-%./37&.7(%-'!)1.(9&67-7316#!0/3,!2&%,2&.735&!12&6,!-! '36&!1X!36Y(3%N!3671!91536R!39-R&,!-,!

2-%-''&'!36X%-,7%(.7(%&,!1X!,2-73-'!2%&,&%5-7316#!

n6'3;&!.165&67316-'!-%./37&.7(%-'!-%./35&,!A-,&)!16!)%-:36R,4!2'-6,4!1%!,7-73.!)1.(9&67-73164!

.36&9-73.! ,2-.&! 2%&,&%5&,! 7/&! '35&)! -6)! 7&921%-'! )39&6,316,! 1X! 7/&! A(3'7! &653%169&674!

36.'()36R!A&/-531(%4!-XX&.74!-6)!,1.3-'!%&'-7316,#!J,!?(1%31!&7!-'#!617&4!-%./35&,!-%&!617!6&(7%-'!

%&21,371%3&,! A(7! ,37&,! :/&%&! 9&91%N! 3,!4.5,%$O5%.>( 5&>( ";&>.4.>! b*B*IG! >c#! ?6! 7/3,! ,&6,&4!

.36&9-! 12&%-7&,! :37/36! :/-7! W1X3-! S16‰-'5&,! b*B*"G! <>T<@c! )&,.%3A&,! -,! -! u%&-'37N^X3.7316!

367&%X-.&4w!:/&%&!7/&!A1(6)-%3&,!A&7:&&6!)1.(9&67-7316!-6)!.16,7%(.7316!%&9-36!X'(3)#!0/3,!

/NA%3)!.16)37316!-''1:,!91536R!39-R&,!71!X(6.7316!617!9&%&'N!-,!%&2%&,&67-7316,!1X!-%./37&.7(%&!

A(7!-,!9&)3-7&)!X1%9,!1X!.1''&.735&!9&91%N!7/%1(R/!:/3./!,2-73-'!&D2&%3&6.&!3,!.16736(1(,'N!

%&.16,7%(.7&)#!

8%19!7/3,! 2&%,2&.735&4! .36&9-73.! ,2-.&! .-6!A&! (6)&%,711)! -,! -! )3,7%3A(7&)! -6)!X%-R9&67-%N!

-%./35&! ./-%-.7&%3,&)! AN! 36.192'&7&6&,,4! 36,7-A3'37N4! -6)! ,&'&.735&! 53,3A3'37N#! W(./! -! 53&:!

%&,16-7&,! :37/! .%373Y(&,! 1X! 36,737(7316-'! -%./35&,! 7/-7! Y(&,7316! 7/&3%! ,.-'&4! -..&,,3A3'37N4!

-(7/1%37N4!-6)!21'373.,!1X!2%&,&%5-7316!bJA%-9,16!&7!-'#4!*B*"G!"Bc#!J,!)3R37-'!39-R&!2'-7X1%9,!

-6)! 6&7:1%;&)! 9&)3-! 36.%&-,36R'N! 12&%-7&! -,! 36X1%9-'! %&21,371%3&,! 1X! &5&%N)-N! ,2-73-'!

!
#,, " H&&" )0&" &=0$<$)$2%".)>0+9*5$ 48$ C)0+-" V.+&.'" 23" #2%)&',21(14" D1)" ^(61&<-" BXBC:" D9($5(<5&" ()M"
0)),MllAAA:'+.:01l/26(/(%Z(l+(%/1(8+)&15&83$6'&%)+8238)$'&8,1$9$/$891&'&%(l!!!Cl&%:0)'5" [D**&++&/M" !R"
Y&<1.(14"BXBP\:"
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&D2&%3&6.&4! 7/&! A1(6)-%3&,! A&7:&&6! 1XX3.3-'! )1.(9&67-7316! -6)! .1''&.735&! 9&91%N! A&.19&!

2%1R%&,,35&'N!A'(%%&)#!

]37/36!7/3,!&D2-6)&)!X3&')4! .36&9-73.! ,2-.&! )1&,!617! ,392'N!%&.1%)! -%./37&.7(%-'!%&-'37N!A(7!

2-%73.32-7&,!36!37,!16R136R!%&367&%2%&7-7316#!?7!&6-A'&,!-'7&%6-735&!,2-73-'!/3,71%3&,!71!&9&%R&!X%19!

X%-R9&67,4! 36.3)&67-'! %&.1%)36R,4! -6)! ,(AM&.735&! 53&:21367,4! X1%&R%1(6)36R! 7/&! ,1.3-'! -6)!

21'373.-'!)39&6,316,!1X!%&9&9A&%36R!-6)!X1%R&7736R#!?6!7/3,!:-N4!.36&9-73.!&653%169&67,!.-6!

12&%-7&! -,!,;7&%.4b54,2$O5#( -%47,%74.-( %25%( ,25##.&'.( @$V.>( 2$-%;4$,5#( &5445%$O.-(-6)! %-3,&!

Y(&,7316,!1X!53,3A3'37N4!-(7/1%,/324!-6)!.167%1'!15&%!,2-73-'!;61:'&)R&#!

8(7(%&! %&,&-%./! .1(')! 365&,73R-7&! /1:! ,(./! .1(67&%T-%./35-'! 2%-.73.&,! 93R/7! 36X1%9!

-%./37&.7(%-'! )1.(9&67-73164!/&%37-R&4!-6)! )&,3R6#!83'9TA-,&)!%&.1%)36R!9-N!,(221%7!,2-73-'!

-6-'N,3,! 7/-7! .-27(%&,! 7&921%-'! 2%1.&,,&,! -6)! &5&%N)-N! (,&4! :/3'&! 2-%73.32-71%N! -6)!

.199(637NTA-,&)!91536RT39-R&!2%-.73.&,!.1(')!&D2-6)!7/&!,.12&!1X!.1''&.735&!9&91%N#!W(./!

-22%1-./&,!-%&!2-%73.('-%'N!%&'&5-67!X1%!&653%169&67,!,(AM&.7!71!7%-6,X1%9-73164!)3,2'-.&9&674!

1%!)3,-22&-%-6.&#!

?6!7/3,! ,&6,&4!,$&.:5%$,(-"5,.(5-(,;7&%.4b54,2$O.!%&2%&,&67,!-!X(7(%&!%&,&-%./!7%-M&.71%N!7/-7!

,37(-7&,!-%./37&.7(%&!:37/36!.167&921%-%N!7%-6,X1%9-7316,!1X!)3R37-'!/&%37-R&4!9&)3-7&)!,2-73-'!

.('7(%&4! -6)! 7/&! 21'373.,! 1X! ,2-73-'! )1.(9&67-7316#! +-7/&%! 7/-6! X(6.731636R! 16'N! -,! -!

%&2%&,&67-7316-'! 711'4! .36&9-! 9-N! .167%3A(7&! 71! 7/&! -6-'N,3,4! 2%&,&%5-73164! -6)! .%373.-'!

%&367&%2%&7-7316!1X!,2-73-'!&D2&%3&6.&!:37/36!%-23)'N!./-6R36R!&653%169&67,#!UN!X1%&R%1(6)36R!

/1:!,2-.&!%&.1%),4!1%R-63,&,4!-6)!%&)3,7%3A(7&,!&D2&%3&6.&!15&%!739&4!7/3,!2&%,2&.735&!12&6,!-!

)3%&.7316!X1%!-%./37&.7(%-'!%&,&-%./!7/-7!915&,!A&N16)!1AM&.7TA-,&)!-6-'N,3,!71:-%)!7/&!,7()N!

1X!,2-73-'!2%1.&,,&,4!7&921%-'!'-N&%,4!-6)!'35&)!.16,&Y(&6.&,#!!
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A[G!! )%',3*6!+9&!O3,21,,3'*!

0-;&6! 71R&7/&%4! 7/&! %&,&-%./! )&916,7%-7&,! 7/-7! 7/&! ,3R63X3.-6.&! 1X! .36&9-73.! ,2-.&! X1%!

-%./37&.7(%&! '3&,! 36! 37,! .-2-.37N! 71! %&5&-'! -6)! 7&,7! 7/&! 9&./-63,9,! 7/%1(R/! :/3./! ,2-73-'!

&D2&%3&6.&4! 9&91%N4! -6)! ,1.3-'! %&'-7316,! -%&! 1%R-63,&)#! UN! )&5&'1236R! -! X%-9&:1%;! 1X!

12&%-735&!91)&',!-6)!7%-6,X&%-A'&!12&%-71%,4!7/&!)3,,&%7-7316!&,7-A'3,/&,!,$&.:5%$,(-"5,.(5-(5(

@$.#>(%24;7'2(e2$,2(-"5%$5#(5'.&,8(,5&(G.(5&5#8-.>(5&>(.O5#75%.>#!0/&!X36)36R,!36)3.-7&!7/-7!

-%./37&.7(%-'! %&'&5-6.&! &9&%R&,! :/&6! .36&9-73.! &XX&.7,! 12&%-7&! -,! 1%R-63,-7316-'! ,N,7&9,!

.-2-A'&!1X!A&36R!9-7&%3-''N!&9A&))&)!:37/36!A(3'7!&653%169&67,#!

Q1%&!A%1-)'N4!7/&!,7()N!%&21,37316,!7/&!%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!91536R!39-R&,#!

K$&.:5( @7&,%$;&-( 5-( 5( :.%2;>;#;'$,5#( .&O$4;&:.&%( @;4( $-;#5%$&'( 5&>( $&%.&-$@8$&'( -"5%$5#(

;".45%$;&-<( e2$#.( 54,2$%.,%74.( ,;&-%$%7%.-( %2.( >;:5$&( $&( e2$,2( %2.-.( ;".45%$;&-(5,d7$4.(

$44.O.4-$G#.( :5%.4$5#(,;&-.d7.&,.`(0/3,! -,N99&7%N!.'-%3X3&,!7/&! .192'&9&67-%N!%1'&,!1X!7/&!

7:1!)3,.32'36&,!-6)!,(221%7,!-!91%&!%3R1%1(,!A-,3,!X1%!.%1,,T)3,.32'36-%N!&D./-6R&#!

UN!,/3X736R!7/&!)3,.(,,316!X%19!%&2%&,&67-7316!71!12&%-73537N!-6)!X%19!-6-'1RN!71!.16)37316-'!

7%-6,X&%4!7/&!)3,,&%7-7316!2%121,&,!-!.16.&27(-'!-6)!9&7/1)1'1R3.-'!X%-9&:1%;!7/%1(R/!:/3./!

.36&9-73.!7/36;36R!.-6!36X1%9!-%./37&.7(%-'!36Y(3%N#!]37/36!7/&!,.12&!1X!7/3,!,7()N4!,$&.:5%$,(

-"5,.( G.,;:.-( 54,2$%.,%745##8( :.5&$&'@7#( e2.&( $%-( %.:";45#( 5&>( ".4,."%75#( #;'$,-( 54.(

%45&-#5%.>($&%;(-"5%$5#(-8-%.:-(%25%(-%47,%74.(#$O.>(.V".4$.&,.`(?6!7/3,!:-N4!.36&9-!3,!21,37316&)!

617! -,! -6! &D7&%6-'! %&X&%&6.&! X1%! -%./37&.7(%&! A(7! -,! -! 9&7/1)1'1R3.-'! X3&')! 7/%1(R/!:/3./!

-%./37&.7(%-'!,2-.&!.-6!A&!-6-'N,&)4!)&,3R6&)4!-6)!.%373.-''N!%&7/1(R/7#!

!

!

!

!

!

!

!

!

!



!

!
!

!
CQN!

*+,-%.&!O ! *'$*P)B#'$ !

!

0/3,!)3,,&%7-7316!,&7!1(7!71!-))%&,,!-!2&%,3,7&67!R-2!36!7/&!%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!

.36&9-#!]/3'&!7/&!7:1!)3,.32'36&,!/-5&!'16R!A&&6!%&.1R63,&)!-,!,/-%36R!,2-73-'4!2&%.&27(-'4!-6)!

.('7(%-'!-XX36373&,4!7/&3%!)3-'1R(&!/-,!'-%R&'N!%&9-36&)!9&7-2/1%3.-'4!-6-'1R3.-'4!-6)!)&,.%32735&#!

P36&9-!/-,!X%&Y(&67'N!A&&6!7%&-7&)!-,!-!,1(%.&!1X!39-R&%N4!-791,2/&%&4!1%!6-%%-735&!%&X&%&6.&4!

:/3'&!-%./37&.7(%&!/-,!A&&6!.16,3)&%&)!-!A-.;)%12!X1%!.36&9-73.!-.7316#!]/-7!/-,!A&&6!93,,36R!

3,!-!,7%(.7(%&)!X%-9&:1%;!.-2-A'&!1X!&D2'-3636R!(6)&%!:/-7!.16)37316,!.36&9-73.!,2-.&!-.Y(3%&,!

,2-73-'! -R&6.N! -6)! /1:! 37,! 9&./-63,9,! 93R/7! A&! 7%-6,'-7&)! 3671! -%./37&.7(%-'! 7/36;36R! -6)!

2%-.73.&#!

!

0/&!2%39-%N!-39!1X!7/3,!%&,&-%./!:-,!7/&%&X1%&!71(4.";-$%$;&(,$&.:5%$,(-"5,.(5-(5&(;".45%$O.(

@$.#>( @;4( 54,2$%.,%745#( $&d7$48(-6)! 71!>.O.#;"( 5( ,;&,."%75#<( 5&5#8%$,5#<( 5&>( :.%2;>;#;'$,5#(

@45:.e;4P(%24;7'2(e2$,2(,$&.:5%$,(:.,25&$-:-(,;7#>($&@;4:(%2.(5&5#8-$-<(4."4.-.&%5%$;&<(5&>(

"4;>7,%$;&(;@(54,2$%.,%745#(-"5,.`!0/%1(R/!7/&1%&73.-'!365&,73R-73164!.192-%-735&!X3'9!-6-'N,3,4!

91)&'! .16,7%(.73164! -6)!2%-.73.&TA-,&)!&D2&%39&67-73164!7/&! ,7()N!&D-936&)! /1:! .36&9-73.!

,2-.&!1%R-63,&,!2&%.&273164!)(%-73164!9&91%N4!-6)!21:&%4!-6)!/1:!7/&,&!12&%-7316,!93R/7!A&!

7%-6,X&%%&)!3671!-%./37&.7(%-'!.167&D7,#!

0/&!.&67%-'!X36)36R!1X!7/&!)3,,&%7-7316!3,!7/-7!,$&.:5%$,(-"5,.(G.,;:.-(54,2$%.,%745##8(4.#.O5&%(

&;%(e2.&($%(4.-.:G#.-(54,2$%.,%74.(O$-75##8<(G7%(e2.&($%(;".45%.-(%24;7'2(-"5%$5#(;4'5&$-5%$;&`(

J.%1,,!7/&!-6-'N73.-'! ./-27&%,4!-6)!2-%73.('-%'N!36!P/-27&%!_?!-6)!_??4!,3D!12&%-735&!91)&',!

:&%&!3)&673X3&)!T!B4,2$%.,%745#(=."4.-.&%5%$;&4!+V".4$.&%$5#aI2.&;:.&;#;'$,5#4!!".,7#5%$O.a

I4;R.,%$O.4!A.:;48aB4,2$O5#4!K4;--bA.>$5(145&-#5%$;&4!-6)!!"5%$5#aB,%$O$-%#!01R&7/&%4!7/&,&!

91)&',!X1%9!-!,;&%$&77:(;@(-"5%$5#(5'.&,8('$ (7/-7!915&,!@4;:($:5'.(%;(-8-%.:4!@4;:(".4,."%$;&(

%;(,;&-.d7.&,. 4!-6)!@4;:(5%:;-"2.4.(%;(;4'5&$-5%$;&#!0/3,!.16736((94!(6)&%,711)!/&%&!617!-,!

-! '36&-%!2%1R%&,,316!A(7!-,!-! .N.'3.-'! ,2-73-'! .16)373164!&,7-A'3,/&,!&,7-A'3,/&,!7/&!.16)37316,!

(6)&%! :/3./! .36&9-73.! 9&./-63,9,! A&.19&! 7%-6,X&%-A'&G! 7/&N! 9(,7! 12&%-7&! A&N16)! 53,(-'!

%&,&9A'-6.&4! 2%1)(.&! ,2-73-'! .16,&Y(&6.&! %-7/&%! 7/-6! 2&%.&27(-'! ,(RR&,73164! -6)! 1%R-63,&!

915&9&674!)(%-73164!9&91%N4!1%!,1.3-'!%&'-7316,!-,!,N,7&93.!.16)37316,#!

!
#,+"g&1&-")0&"*2%)$%..'"$+".%/&1+)22/"%2)"(+"("5$%&(1",1261&++$2%"<.)"(+"("*$1*.5(1"+,()$(5"*2%/$)$2%:"
"
"



!

!
!

!
CQO!

)'*+/3$1+3'*T,V!+'!W*'H%&06&!

0/&!)3,,&%7-7316!9-;&,!,&5&%-'!367&%.166&.7&)!.167%3A(7316,!71!-%./37&.7(%-'!7/&1%N!-6)!2%-.73.&4!

-6)!367&%)3,.32'36-%N!%&,&-%./#!

"9&'/&+32#%!)'*+/3$1+3'*!

0/&! %&,&-%./!4.,;&,."%75#$-.-( ,$&.:5%$,( -"5,.( 5-( 5( >$-%$&,%( ."$-%.:$,( ,5%.';48( e$%2$&(

54,2$%.,%745#(>$-,;74-.`!+-7/&%!7/-6!X(6.731636R! -,! 9&7-2/1%!1%!53,(-'!%&X&%&6.&4!,$&.:5%$,(

-"5,.($-(7&>.4-%;;>(5-(5(@;4:(;@(-"5%$5#(P&;e#.>'.(7/-7!%&5&-',!/1:!,2-.&!3,!2%1)(.&)!7/%1(R/!

7&921%-'!,&Y(&6.36R4!2&%.&27(-'!X%-936R4!-6)!%&'-7316-'!1%R-63,-7316#!0/3,!%&X%-936R!bP/-27&%!

??c!&D7&6),!C3,&6,7&36\,!b"@>>z!"@>@c!.16.&27!1X!9167-R&!A&N16)!.1921,37316-'!'1R3.!71:-%)!

,N,7&93.!,2-73-'!1%R-63,-73164!,(221%7,!U%(61\,!b*BB*f*B">c!-XX&.735&!-6)!/-273.!(6)&%,7-6)36R!

1X! ,2-73-'! &D2&%3&6.&! :/3'&! ,37(-736R! 37! :37/36! A%1-)&%! 12&%-735&! 7/%&,/1'),4! -6)! %&36X1%.&,!

[&X&A5%&\,! b"@@*c! .16.&27316! 1X! ,2-.&! -,! ,1.3-''N! 2%1)(.&)#! J7! 7/&! ,-9&! 739&4! 7/&!,7()N!

.167%3A(7&,!-!6&:!.16.&27(-'!-%73.('-7316!1X!#$d7$>(,$&.:5%$,(-"5,.!T!-!.16)37316!36!:/3./!,2-73-'!

&D2&%3&6.&! &9&%R&,! 7/%1(R/! .16736(1(,! 7&921%-'! X'1:4! %&'-7316-'! 36,7-A3'37N4! -6)! 9&)3-7&)!

.3%.('-7316#!0/3,!.16.&27!-))%&,,&,!.167&921%-%N!,2-73-'!&653%169&67,!,/-2&)!AN!)3R37-'!9&)3-!

-6)!/NA%3)!2/N,3.-'^53%7(-'!.16)37316,#!

8*#%E+32#%!)'*+/3$1+3'*!

0/&!)3,,&%7-7316!)&5&'12,!7/&!@$4-%(-8-%.:5%$,(%5V;&;:8(;@(54,2$%.,%74.*-(4;#.-(e$%2$&(,$&.:5%$,(

-"5,.( %24;7'2( %2.( -$V( ;".45%$O.( :;>.#-(bP/-27&%! _?c#! 0/&,&! 91)&',! 2%153)&! -! ,7%(.7(%&)!

51.-A('-%N!X1%!)3,736R(3,/36R!)&R%&&,!1X!,2-73-'!-R&6.N!-6)!&6-A'&!.192-%-735&!-6-'N,3,!-.%1,,!

/&7&%1R&6&1(,! 9&)3-! -6)! .167&D7,#! UN! &,7-A'3,/36R! 7/&! )3,736.7316! A&7:&&6! 53,3A3'37N! -6)!

12&%-73537N4!7/&!%&,&-%./!./-''&6R&,!-,,(927316,!:37/36!A17/!-%./37&.7(%&!-6)!X3'9!,7()3&,!7/-7!

-&,7/&73.!367&6,37N!&Y(-7&,!71!,2-73-'!,3R63X3.-6.&#!

5&+9'0'%'632#%!)'*+/3$1+3'*!

J! ;&N! 36615-7316! '3&,! 36!%45&-#5%$&'( ,$&.:5%$,( ;".45%;4-( b( @45:$&'<( -.d7.&,$&'<( >745%$;&<(

"4;R.,%$;&<($&%.447"%$;&<(.V";-74.(b($&%;(54,2$%.,%745#(-"5%$5#(:.,25&$-:-(bP/-27&%!_?!-6)!_??c#!

0/3,!,/3X7!7%-6,X1%9,!.36&9-!X%19!-!,1(%.&!1X!36,23%-7316!3671!-!:.%2;>;#;'$,5#(%.-%$&'('4;7&>`!

0/&! X%-9&:1%;! &6-A'&,! %&,&-%./&%,! -6)! )&,3R6&%,! 71! -6-'N,&! ,2-73-'! ,&Y(&6.&,4! 7&921%-'!

%/N7/9,4! -6)! &D2&%3&673-'! ,7%(.7(%&,! 2%31%! 71! 9-7&%3-'! .199379&67#! 0/&! ,7()N! 7/&%&X1%&!



!

!
!

!
CQP!

.167%3A(7&,! -6!$&%.'45%$O.( O;,5G7#548( %25%( G4$>'.-( %2.;48( 5&>( "45,%$,.!5&>( -7"";4%-( ,4;--b

>$-,$"#$&548(.V,25&'.(bP/-27&%!?c#!

7/#2+32&b$#,&0!)'*+/3$1+3'*!

0/%1(R/!-(7/1%\,!&D2&%39&67-'!&,,-N!X3'9,(6;&>$&'(E7:5&$%8(-6)! 12.(B4,2$%.,%74.(;@(E.5#$&'4!

P/-27&%! _??c! -6)! )&,3R6! 365&,73R-7316,! bPJ*+C! P16X&%&6.&,4! P/-27&%! ?c4! 7/&! %&,&-%./!

)&916,7%-7&,! 7/-7!,$&.:5%$,( %2$&P$&'( ,5&( @7&,%$;&( 5-( 5( '.&.45%$O.( >.-$'&( :.%2;>#! 0/&,&!

&D2&%39&67,!5-'3)-7&!7/&!X%-9&:1%;!AN!7&,736R!/1:!.36&9-73.!12&%-7316,!.-6!2%1)(.&!,2-73-'!

/N217/&,&,4!2&%.&27(-'!&653%169&67,4!-6)!1%R-63,-7316-'!,7%-7&R3&,#!

)1%+1/#%!#*0!8/293K#%!)'*+/3$1+3'*!

0/&! A.:;48aB4,2$O5#( A;>.#! ";-$%$;&-( ,$&.:5%$,( -"5,.( 5-( 5( ,;7&%.4b54,2$O.! .-2-A'&! 1X!

2%&,&%536R!-791,2/&%&,4!(,&,4!-6)!.('7(%-'!7%-.&,!A&N16)!9-7&%3-'!2&%9-6&6.&!bP/-27&%!_??c#!

0/3,! &D7&6),! -%./37&.7(%-'! /&%37-R&! )3,.1(%,&! 3671! 7/&! )19-36! 1X! 9&)3-7&)! -6)!&D2&%3&673-'!

9&91%N4!:/&%&!,2-.&!3,!617!16'N!%&.1%)&)!A(7!%&-.735-7&)!7/%1(R/!7&921%-'!'-N&%36R4!%&2&7373164!

-6)!,&6,1%N!%&.16,7%(.7316#!!

0-;&6!71R&7/&%4!7/&,&!.167%3A(7316,!%&21,37316!7/&!%&'-7316,/32!A&7:&&6!-%./37&.7(%&!-6)!.36&9-!

-,!-! :.%2;>;#;'$,5#(.V,25&'.('4;7&>.>($&(;".45%$O$%8(45%2.4(%25&(5&5#;'84!:/&%&!.36&9-73.!

,2-.&!X(6.7316,!-,!-!9&)3(9!X1%!A17/!2%1M&.736R!-6)!%&.16,7%(.736R!,2-73-'!.16)37316,!-.%1,,!

7&921%-'4!.('7(%-'4!-6)!&23,7&93.!%&R3,7&%,#!

7/#2+32#%!.;@%32#+3'*,!#*0!8@@%32#+3'*,!

0/&!X36)36R,!/-5&!2%-.73.-'!392'3.-7316,!-.%1,,!9('732'&!)19-36,#!!

81%!54,2$%.,%745#(>.-$'&(5&>(4.-.54,2<!7/&! ,3D!12&%-735&!91)&',!X(6.7316!-,!:.%2;>;#;'$,5#(

$&-%47:.&%-#!0/&!!".,7#5%$O.aI4;R.,%$O.!-6) (K4;--bA.>$5(145&-#5%$;&(A;>.#-!,(221%7!,7()31!

&D2&%39&67-7316! 7/%1(R/! 9167-R&TA-,&)! )&,3R6! 7/36;36R4! -6)! 91)&'! 2%1717N236R! bPJ*+C!

U&'R%-)&c#!P36&9-73.!,&Y(&6.36R!-6)!7&921%-'!1%R-63,-7316!.-6!36X1%9!.3%.('-7316!,7%-7&R3&,4!

,2-73-'!6-%%-735&,4!-6)!&D2&%3&673-'!)&,3R6#!



!

!
!

!
CQQ!

81%!54,2$%.,%745#(".>5';'8<!7/&!X%-9&:1%;!2%153)&,!-!,744$,7#7:(-%47,%74.(%25%($&%.'45%.-(@$#:(

5&5#8-$-(e$%2(-"5%$5#(>.-$'&4!&6-A'36R! ,7()&67,!71! (6)&%,7-6)! -%./37&.7(%&!-,! -!7&921%-'! -6)!

&D2&%3&673-'!,N,7&9!%-7/&%!7/-6!-!,7-73.!1AM&.7#!

81%(,745%;4$5#(5&>(54,2$O5#("45,%$,.4!7/&!A.:;48aB4,2$O5#(A;>.#(1XX&%,!,7%-7&R3&,!X1%!(,36R!

X3'9! 71! )1.(9&674! 367&%2%&74! -6)! &D/3A37! -%./37&.7(%-'! /&%37-R&4! 2-%73.('-%'N! 36!%&'-7316! 71!

7%-6,X1%9-73164!)3,-22&-%-6.&4!-6)!.1''&.735&!9&91%N#!

81%!,4$%$,5#(5&>(5,%$O$-%("45,%$,.4!7/&!!"5%$5#aB,%$O$-%(A;>.#()&916,7%-7&,!/1:!:;O$&'($:5'.-(

,5&( 4.O.5#( -"5%$5#( $&.d75#$%$.-( 5&>( ";e.4( -%47,%74.-( .:G.>>.>( $&( 74G5&( 5&>( >;:.-%$,(

.&O$4;&:.&%-4!,(221%736R!X&9363,74!)&.1'163-'4!-6)!,1.3-''N!&6R-R&)!,2-73-'!2%-.73.&,#!

Q1%&!A%1-)'N4!7/&!%&,&-%./!,(RR&,7,!7/-7!.167&921%-%N!-%./37&.7(%&!9(,7!&6R-R&!:37/!9&)3-7&)!

,2-73-'! &653%169&67,! 36! :/3./! 2%1M&.73164! 53,3A3'37N4! -6)! 7&921%-'! 91)('-7316! 36.%&-,36R'N!

,/-2&!2(A'3.!&D2&%3&6.&#!

M3;3+#+3'*,!

W&5&%-'!'3937-7316,!9(,7!A&!-.;61:'&)R&)#!0/&!5&5#8%$,5#(@45:.e;4P($-(G5-.>(;&(d75#$%5%$O.(

$&%.4"4.%5%$;&( 5&>( 5( ,745%.>( -.#.,%$;&( ;@( ,5-.( -%7>$.-#! ]/3'&! 12&%-71%! .16,3,7&6.N! -6)!

.192-%-735&! -6-'N,3,! ,(221%7! 9&7/1)1'1R3.-'! %3R1(%4! -'7&%6-735&! ,&'&.7316,! 93R/7!N3&')!

-))37316-'!1%!5-%3-67!91)&',#!0/&!7%-6,X&%-A3'37N!1X!.36&9-73.!9&./-63,9,!71!-%./37&.7(%&!/-,!

A&&6! &D2'1%&)! 2%39-%3'N! 7/%1(R/!,;&,."%75#( 5&5#8-$-( 5&>( .V".4$:.&%5#( e;4P( 45%2.4( %25&(

%24;7'2( 4.5#$-.>( G7$#%( "4;R.,%-`! 8(%7/&%! &923%3.-'! 7&,736R! :1(')! ,7%&6R7/&6! 7/&! 2%-.73.-'!

)39&6,316!1X!7/&!X%-9&:1%;#!0/&!-%./35-'!)39&6,316!1X!.36&9-73.!,2-.&!/-,!A&&6!367%1)(.&)!

.16.&27(-''N!A(7!%&Y(3%&,!)&&2&%!&6R-R&9&67!:37/!)3R37-'!/&%37-R&4!2-%73.32-71%N!-%./35&,4!-6)!

9&)3-! -%./-&1'1RN#! 836-''N4! 7/&! ,3D! 91)&',! )1! 617! .16,737(7&! -6! &D/-(,735&! 7N21'1RN! A(7! -!

,7%(.7(%&)!X3&')!1X!12&%-73537N!7/-7!9-N!A&!&D2-6)&)!7/%1(R/!X(%7/&%!%&,&-%./#!

:1+1/&!L&,&#/29!

0/&!)3,,&%7-7316!12&6,!,&5&%-'!-5&6(&,!X1%!X(7(%&!365&,73R-7316#!83%,74!&923%3.-'!,7()3&,!.1(')!

&D-936&!/1:!.36&9-73.!12&%-71%,!X(6.7316!:37/36!%&-'3,&)!-%./37&.7(%-'!2%1M&.7,!-6)!/1:!(,&%,!

&D2&%3&6.&!7&921%-''N!,7%(.7(%&)!&653%169&67,#!W&.16)4!7/&!.16.&27!1X!#$d7$>(,$&.:5%$,(-"5,.!

.1(')! A&! X(%7/&%! )&5&'12&)! 36! %&'-7316! 71! 399&%,35&! 9&)3-4! 53%7(-'! &653%169&67,4! -6)!



!

!
!

!
CQR!

-'R1%37/93.-''N! 9&)3-7&)! ,2-73-'! &D2&%3&6.&#! 0/3%)4! 7/&!A.:;48aB4,2$O5#( A;>.#! 36537&,!

367&%)3,.32'36-%N!%&,&-%./!3671!@$#:(5-(>$'$%5#(2.4$%5'.(-&>(>$-%4$G7%.>(,7#%745#(:.:;48#!81(%7/4!

7/&!21'373.-'!392'3.-7316,!3)&673X3&)!36!7/&(!"5%$5#aB,%$O$-%(A;>.#(,(RR&,7!X(%7/&%!&D2'1%-7316!1X!

(%A-6!9&)3-!36X%-,7%(.7(%&,4!2(A'3.! 2%1M&.73164! -6)! ,2-73-'!M(,73.&#!0/&!X%-9&:1%;! .1(')!A&!

&D7&6)&)!7/%1(R/!.1''-A1%-735&!%&,&-%./!'36;36R!-%./37&.7(%&4!X3'94!9&)3-!-%74!-6)!.192(7-7316-'!

)&,3R6#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
!

!
CQS!

:3*#%!i'/0,!

0/3,! )3,,&%7-7316!A&R-6!X%19!7/&!1A,&%5-7316!7/-7!54,2$%.,%74.(5&>( ,$&.:5( -254.(5( ,;::;&(

,;&,.4&(e$%2(%2.( ;4'5&$-5%$;&( ;@(-"5,.( ;O.4(%$:.`!0/&!%&,&-%./! /-,! )&916,7%-7&)!7/-7!7/&3%!

%&'-7316,/32!3,!91,7!2%1)(.735&!:/&6!(6)&%,711)!617!-,!-!53,(-'!-6-'1RN!A(7!-,!-!9&7/1)1'1R3.-'!

&D./-6R&#!K$&.:5( @7&,%$;&-( 5-( 5( #5G;45%;48! 36! :/3./! ,2-73-'! 9&./-63,9,! .-6! A&! 3,1'-7&)4!

367&6,3X3&)4!-6)!7&,7&)!:37/1(7!9-7&%3-'!.16,&Y(&6.&#!B4,2$%.,%74.<(G8(,;&%45-%<(,;::$%-(%2.-.(

:.,25&$-:-($44.O.4-$G#8(%24;7'2(,;&-%47,%$;&<(7-.<(5&>($&25G$%5%$;&`(

UN!3)&673XN36R!7/&!.16)37316,!(6)&%!:/3./!,$&.:5%$,(-"5,.(5,d7$4.-(-"5%$5#(5'.&,84!7/&!,7()N!

&,7-A'3,/&,! -! X%-9&:1%;! X1%! &5-'(-736R! :/&6! .36&9-73.! 7/36;36R! .-6! 9&-636RX(''N!36X1%9!

-%./37&.7(%-'!2%-.73.&!-6)!:/&6!37!%&9-36,!2(%&'N!%&2%&,&67-7316-'#!K$&.:5%$,(-"5,.( .:.4'.-(

&;%(5-(5&($:5'.(;@(54,2$%.,%74.(G7%(5-(5&(;".45%$O.(@$.#>!7/%1(R/!:/3./!,2-73-'!&D2&%3&6.&!.-6!

A&!-6-'N,&)4!)&,3R6&)4!-6)!.%373.-''N!%&39-R36&)#!

?6! -6! &%-! 36! :/3./! ,2-73-'! &D2&%3&6.&! (6X1'),! -.%1,,! /NA%3)! 2/N,3.-'! -6)! 9&)3-7&)!

&653%169&67,4! 7/&! .-2-.37N! 71! 7/36;! -%./37&.7(%-''N! 7/%1(R/! 739&4! 2&%.&273164! 9&91%N4! -6)!

21:&%!A&.19&,!36.%&-,36R'N!&,,&673-'#!0/&!,3R63X3.-6.&!1X!7/3,!%&,&-%./!'3&,!36!)&916,7%-736R!

7/-7!.36&9-73.!,2-.&!2%153)&,!2%&.3,&'N!,(./!-!.-2-.37N#!

0/&!5-'(&!1X!.36&9-!X1%!-%./37&.7(%&!)1&,!617!'3&!36!:/-7!37!,/1:,4!A(7!36!:/-7!37!%&5&-',!-A1(7!

/1:!,2-.&!-.7,#!

J,!U`'-!0-%%!%&936),!(,4!u1(%!'35&,!(6X1')!36!,2-.&!-6)!739&4!A(7!91,7!X3'9,!3R61%&!739&#w#+-!

0/3,! )3,,&%7-7316! /-,! -%R(&)! 7/-7! :/&6! .36&9-73.! ,2-.&! &6R-R&,! )(%-73164! 9&91%N4! -6)!

915&9&674!37!%&5&-',! -! 7&921%-'! 367&''3R&6.&!X%19! :/3./! -%./37&.7(%&! .-6!'&-%6#!0/&!X(7(%&!

)3-'1R(&!A&7:&&6!X3'9!-6)!-%./37&.7(%&!7/&%&X1%&!'3&,!36!7/&3%!,/-%&)!.-2-.37N!71!1%R-63,&!/1:!

'3X&!(6X1'),!36!,2-.&!-6)!739&#!0/&!7-,;!-/&-)!3,!617!71!9-;&!-%./37&.7(%&!-22&-%!.36&9-73.4!A(7!

71!)&,3R6!.16)37316,!36!:/3./!739&!37,&'X!A&.19&,!36/-A37-A'&#!

!

!

!
#+-"D+"%2)&/"$%"\V/:$C:&&G5$F+55495$)9$.)/00:Q)9>-">(11"0$605$60)&/"0$+"1&Z&*)$2%"23"*2%9&%)$2%(5"*.))$%6"104)0'+"
$%"3(92.1"23"1&35&*)$2%+"2%"5$9&/"/.1()$2%"(%/"*$%&'()$*",1&+&%*&"[.)/05$)9$.&:0+-"BXBO\:"
"



!

!
!

!
CRX!

7/'r3/&*3!,#X&+#N!

V3,&%7-.3M-!3,7%-t(M&!367&%-;.3M(!-%/37&;7(%&!3!X3'9-,;1R!2%1,71%-!,!.3'M&9!(,21,7-5'M-6M-!X3'9-!
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2%36.32'&!7/-7!,/-2&,!,2-73-'!9&-636R!-.%1,,!9&)3-#!

Q&7/1)1'1R3.-''N4!7/&!%&,&-%./!-)127,!-!/NA%3)!-6)!37&%-735&!-22%1-./!7/-7!367&R%-7&,!9('732'&!

.19216&67,G! 7/&1%&73.-'! -6)! .16.&27(-'! 36Y(3%Nz! -%./37&.7(%-'T-6-'N73.! 9&7/1)1'1RNz!X3'9T
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