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9:!;)*0(<#2*&()!

!

"#$!%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5!6%*.347!15!,)!1)-$8$)-$)(!)&)9

:&;$')<$)(,+!&':,)15,(1&)!=&'>1):!(&!8'&<&($!,!5&01$(?!2'$$!2'&<!,++!2&'<5!&2!

',015<!,)-!-150'1<1),(1&)!,)-!=#$'$!$@/,+1(?!,)-!#/<,)!'1:#(5!,'$!:/,',)($$-A!B5!

,)!/<C'$++,!&':,)15,(1&)
D
!=$!'$8'$5$)(!(#$!;1$=5!,)-!1)($'$5(5!&2!C+,0>!,)-!<1)&'1(?!

$(#)10!6E437!0&<</)1(1$5A
F
!!

!

G/'!;151&)!15!&2!,!5&01$(?!1)!=#10#!$@/,+1(?!,)-!-1;$'51(?!,'$!'$58$0($-H!;,+/$-!,)-!

$<C',0$-H!(#,(!15!2'$$!2'&<!,++!2&'<5!&2!',015<H!5$0(,'1,)15<H!-150'1<1),(1&)!,)-!

5&01,+!$I0+/51&)H!,)-!=#$'$!#/<,)!'1:#(5!,'$!:/,',)($$-A!!

!

G/'!<1551&)!15!(&!=&'>!(&!C'1):!,C&/(!5&01,+!0#,):$!(#'&/:#!8,'()$'5#18!,)-!,++1,)0$!

C/1+-1):H!,)-!(&!,0#1$;$!$@/,+1(?!&2!&/(0&<$!,)-!2/++!8,'(1018,(1&)!1)!5&01$(?A!

!

"#15!5/C<1551&)!=1++!21'5(+?!5$(!&/(!(#$!#/<,)!'1:#(5!,)-!$@/,+1(?!0&)($I(!1)!'$+,(1&)!

(&!#&/51):A!*(!=1++!(#$)!0&<<$)(!C'&,-+?!&)!$,0#!&2!(#$!'$+$;,)(!(#$<$5!,)-!,)5=$'!

(#$!8'&8&5$-!@/$5(1&)5!-1'$0(+?!=#$'$!,88'&8'1,($A!"#$!5/C<1551&)!#,5!C$$)!

1)2&'<$-!8'1<,'1+?!C?!(#$!$I8$'1$)0$5!&2!E43!0&<</)1(1$5!=#&!5$$>!,5515(,)0$!,)-!

,-;10$!2'&<!(#$!E$+2,5(!41:',)(!.$)('$A!

!

7:!=>#/3&*?!/)<!@#%/)!A&B+*'!6()*,C*!

!

4,1)5('$,<1):!$@/,+1(?!,)-!#/<,)!'1:#(5!1)(&!,++!8&+101$5!</5(!'$<,1)!,!>$?!8'1&'1(?!

2&'!,++!:&;$')<$)(!-$8,'(<$)(5A!*)!(#15!5$0(1&)H!5&<$!&2!(#$!>$?!8'&;151&)5!1)!

'$+,(1&)!(&!$@/,+1(?!,)-!#/<,)!'1:#(5H!1)!($'<5!&2!,-;,)01):!',0$!$@/,+1(?!,)-!

'$58$0(1):!(#$!'1:#(5!&2!E43!0&<</)1(1$5H!=1++!C$!5$(!&/(A!

!

B00&'-1):!(&!(#$!3@/,+1(?!.&<<1551&)J5!K$;15$-!L/1-,)0$!6FMMN7O!!

P(#$!<,1)!,1<!&2!5$0(1&)!QN!15!(&!$)5/'$!(#,(!$@/,+1(?!&88&'(/)1(?!15!

R<,1)5('$,<$-J!C?!8/C+10!,/(#&'1(1$5!1)!(#$1'!8&+10?!<,>1):H!8&+10?!

1<8+$<$)(,(1&)!,)-!8&+10?!'$;1$=AS
T
!!

!

"#$!.&<<1551&)J5!FMDF!G/(+1)$!L/1-$!#1:#+1:#(5!(#,(O!!

P(#$!U$0(1&)!QN!5(,(/(&'?!-/(1$5!,1<!(&!$)0&/',:$!8/C+10!,/(#&'1(1$5!(&!

,--'$55!1)$@/,+1(1$5!,)-!-$<&)5(',($!<$,5/'$,C+$!8&51(1;$!1<8,0(5!&)!(#$!

                                                
D
!./''$)(+?!=$!#,;$!FQ!,221+1,($-!E43!:'&/85!,5!2/++!<$<C$'5A!"#15!0&<8&51(1&)!15!'$8'$5$)(,(1;$!&2!

(#$!<,V&'1(?!&2!E43!0&<</)1(1$5!1)!%&'(#$')!*'$+,)-A!4,)?!&2!(#$5$!&':,)15,(1&)5!&8$',($!&)!,)!

$)(1'$+?!;&+/)(,'?!C,515A!
F
!*)!(#15!-&0/<$)(!PE+,0>!,)-!41)&'1(?!3(#)10!.&<</)1(1$5S!&'!P41)&'1(?!3(#)10!L'&/85S!&'!P3(#)10!

41)&'1(?S!#,5!,)!1)0+/51;$!<$,)1):!(&!/)1($!,++!<1)&'1(?!0&<</)1(1$5A!*(!'$2$'5!(&!5$((+$-!$(#)10!

<1)&'1(1$5!61)0+/-1):!"',;$++$'5H!K&<,!,)-!L?85?7H!5$((+$-!'$+1:1&/5!<1)&'1(1$5H!<1:',)(5!63W!,)-!)&)9

3W7H!,5?+/<!5$$>$'5!,)-!'$2/:$$5!,)-!8$&8+$!&2!&(#$'!1<<1:',(1&)!5(,(/5A!
T
!U$$!.#,8($'!D!&2!(#$!K$;15$-!L/1-,)0$!2&'!-150/551&)!&)!<,1)5('$,<1):!$@/,+1(?H!,(!8,:$!DA!
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+1;$5!&2!8$&8+$!$I8$'1$)01):!1)$@/,+1(1$5A!*(5!$22$0(1;$!1<8+$<$)(,(1&)!5#&/+-!

1<8'&;$!(#$!@/,+1(?!&2!+12$!2&'!,++!&2!(#$!8$&8+$!&2!%&'(#$')!*'$+,)-AS
X
!!

!

"#$!G/(+1)$!L/1-$!:&$5!&)!(&!0&)51-$'!(#$!<$,)1):!&2!R-/$!'$:,'-J!1)!(#$!5$0(1&)!QN!

-/(?A!!B00&'-1):!(&!(#$!L/1-$H!#,;1):!R-/$!'$:,'-J!,)-!R'$:,'-J!<$,)5!(#,(!(#$!

=$1:#(!:1;$)!(&!(#$!)$$-!(&!8'&<&($!$@/,+1(?!&2!&88&'(/)1(?!,)-!:&&-!'$+,(1&)5!15!

8'&8&'(1&),($!(&!(#$!'$+$;,)0$!&2!,!8,'(10/+,'!-/(?H!(&!,)?!2/)0(1&)!&2!,!8/C+10!

,/(#&'1(?A!"#$'$2&'$H!#,;1):!R-/$!'$:,'-J!,)-!R'$:,'-J!$)(,1+5!(,>1):!,!8'&8&'(1&),($!

,88'&,0#!1)!-$($'<1)1):!(#$!'$+$;,)0$!&2!$@/,+1(?!&88&'(/)1(?!,)-Y&'!:&&-!'$+,(1&)5!

(&!,!8,'(10/+,'!2/)0(1&)!&'!8&+10?AS
N
!*(!15!,+5&!)&($-!(#,(!(#$!5$0&)-!+1<C!&2!(#$!

5$0(1&)!QN!-/(?H!1A$A!(#$!:&&-!'$+,(1&)5H!15!,+5&!8,'(10/+,'+?!'$+$;,)(!1)!(#$!0&)($I(!&2!

#&/51):!8&+10?A!

!

*)!(#15!5/C<1551&)!'$2$'$)0$!=1++!C$!<,-$!(&!,)?!8&($)(1,+!,-;$'5$!1<8,0(5!&)!(#$!

',0$!:'&/8!,5!8'&($0($-!/)-$'!5$0(1&)!QNA!%*.34!=&/+-!,+5&!+1>$!(&!-',=!(#$!

Z$8,'(<$)(J5!,(($)(1&)!(&!(#$!2,0(!(#,(!8$'5&)5!,22$0($-!C?!(#15!5(',($:?!<,?!#,;$!

</+(18+$!1-$)(1(1$5!,)-!2,++!=1(#1)!(=&!&'!<&'$!5$0(1&)!QN!0,($:&'1$5!,)-!<,?!

(#$'$2&'$!C$!5/50$8(1C+$!(&!</+(18+$!-150'1<1),(1&)A!

!

*)!(#$!41)15($'1,+!2&'$=,'-!(&!(#$!5(',($:?H!#&/51):!15!'$0&:)15$-!,5!,!P2/)-,<$)(,+!

#/<,)!)$$-SA![&=$;$'H!%*.34!=&/+-!+1>$!(&!8&1)(!&/(!(#,(!(#$!'1:#(!(&!#&/51):!15!

'$0&:)15$-!,5!,!#/<,)!'1:#(!1)!,!)/<C$'!&2!1)($'),(1&),+!#/<,)!'1:#(5!1)5('/<$)(5H!

)&(,C+?!B'(10+$!DD6D7!&2!(#$!W)1($-!%,(1&)5!*)($'),(1&),+!.&;$),)(!&)!30&)&<10H!

U&01,+!,)-!./+(/',+!K1:#(5!6*.3U.K7
\
A!B5!,!5&01&9$0&)&<10!'1:#(H!%*.34!15!,=,'$!(#,(!

-/$!(&!'$5&/'0$!'$5('10(1&)5H!1(!<,?!)&(!C$!8&551C+$!(&!'$,+15$!(#15!'1:#(!1<<$-1,($+?H!

#&=$;$'H!/)-$'!1)($'),(1&),+!#/<,)!'1:#(5!+,=H!(#$!L&;$')<$)(!15!/)-$'!,)!

&C+1:,(1&)!(&!8'&:'$551;$+?!'$,+15$!(#$!'1:#(!(&!#&/51):!2&'!,++!8$'5&)5!,)-!15!

8'&#1C1($-!2'&<!(,>1):!'$('&:'$551;$!<$,5/'$5
Q
A!

!

*)!,--1(1&)H!(#$!8'1)018+$5!&2!$@/,+1(?!,)-!)&)9-150'1<1),(1&)!/)-$'81)!#/<,)!'1:#(5!

1)5('/<$)(5!,5!=$++!,5!(#$!3W!+$:,+!&'-$'A!"#$'$2&'$H!1(!15!=&'(#=#1+$!(&!,+5&!5>$(0#!

&/(!(#$!'$+$;,)(!$@/,+1(?!'$@/1'$<$)(5!/)-$'!1)($'),(1&),+!#/<,)!'1:#(5!,)-!3W!+,=!

1)!'$+,(1&)!(&!(#$!'1:#(!(&!#&/51):
]
A!

!

                                                
X
U$0(1&)!QN!&2!(#$!%&'(#$')!*'$+,)-!B0(!D^^]O!B!L/1-$!2&'!_/C+10!B/(#&'1(1$5!9!B)!G/(+1)$!L/1-$H!FMMFH!

3@/,+1(?!.&<<1551&)!2&'!%&'(#$')!*'$+,)-H!,;,1+,C+$!,(O!

#((8OYY===A$@/,+1(?)1A&':Y,'0#1;$Y8-2YUQN`_/C+10`B/(#&'1(1$5`G/(+1)$`L/1-$A8-2!
N
!!"#$%!

\
!a&'!<&'$!1)2&'<,(1&)!5$$!(#$!.&<<1(($$!&)!30&)&<10H!U&01,+!,)-!./+(/',+!K1:#(J5!L$)$',+!.&<<$)(!

%&A!XH!,;,1+,C+$!,(O!

#((8OYY===A/)#0#'A0#Y(C5Y-&0A)52Y6U?<C&+7YX\^2X-^D,^TQ]FFD0DFN\T$-MMNTNXQ$bG8$)-&0/<$)(!!
Q
!a&'!<&'$!1)2&'<,(1&)!5$$!(#$!.&<<1(($$!&)!30&)&<10H!U&01,+!,)-!./+(/',+!K1:#(J5!L$)$',+!.&<<$)(!

%&A!TH!,;,1+,C+$!,(O!

#((8OYY===A/)#0#'A0#Y(C5Y-&0A)52Y6U?<C&+7Y^XC-C,2N^CXT,XFX0DFN\T$-MMNFC\\XbG8$)-&0/<$)(!
]
!a&'!2/'(#$'!1)2&'<,(1&)!&)!)&)9-150'1<1),(1&)!1)!(#$!1<8+$<$)(,(1&)!&2!5&01&9$0&)&<10!'1:#(5!5$$!

.&<<1(($$!&)!30&)&<10H!U&01,+!,)-!./+(/',+!K1:#(J5!L$)$',+!.&<<$)(!%&A!FMH!,;,1+,C+$!,(O!

#((8OYY===FA&#0#'A&':Y$):+15#YC&-1$5Y0$50'Y0&<<$)(5A#(<A!



 4 

4&'$&;$'H!B'(10+$!D!&2!_'&(&0&+!D!&2!(#$!3/'&8$,)!.&);$)(1&)!&)![/<,)!K1:#(5!

63.[K7!6=#10#!#,5!C$$)!1)0&'8&',($-!1)(&!-&<$5(10!+,=!C?!(#$![/<,)!K1:#(5!B0(!

D^^]7!'$0&:)15$5!,!'1:#(!(&!8'&8$'(?H!=#10#!1)0+/-$5!5&01,+!5$0/'1(?A
^
!B:,1)H!(#$!

0&)0$8(!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!B'(10+$!DX!&2!(#$!.&);$)(1&)!1)!($'<5!

&2!(#$!$)V&?<$)(!&2!&(#$'!.&);$)(1&)!'1:#(5A!4&'$&;$'H!0,5$!+,=!#,5!-$<&)5(',($-!

(#,(!B'(10+$!T!B'(10+$!T!&2!(#$!.&);$)(1&)!8'&#1C1(5!(#$!0'$,(1&)!&2!,)!$);1'&)<$)(H!

=#10#!=&/+-!+$,-!(&!5(,($9$)2&'0$-!-$5(1(/(1&)A
DM
!!

!

B'(10+$!TX6T7!&2!(#$!3W!.#,'($'!&2!a/)-,<$)(,+!K1:#(5!'$0&:)15$5!(#$!'1:#(!(&!5&01,+!

,)-!#&/51):!,5515(,)0$A!"#$!:$)$',+!8'1)018+$!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!

B'(10+$!FDA!c#1+$!(#$!.#,'($'!&)+?!#,5!+$:,+!$22$0(!=#$)!1<8+$<$)(1):!3W!+,=H!1(!15!

#1:#+?!'$+$;,)(!2&'!3W!<1:',)(!=&'>$'5!C$0,/5$!(#$?!,'$!$I$'0151):!(#$1'!3W!"'$,(?!

'1:#(!(&!2'$$!<&;$<$)(!,)-!(#$'$2&'$!(#$!.#,'($'!0&<$5!1)(&!$22$0(A!

!

4&'$&;$'H!(#$!K,01,+!3@/,+1(?!Z1'$0(1;$!FMMMYXT!8'&#1C1(5!-150'1<1),(1&)!&)!(#$!

:'&/)-5!&2!',01,+!&'!$(#)10!&'1:1)!1)!(#$!8'&;151&)!&2!5&01,+!8'&($0(1&)H!1)0+/-1):!5&01,+!

5$0/'1(?H!5&01,+!,-;,)(,:$5!,)-!,00$55!(&!(#$!5/88+?!&2!8/C+10!#&/51):
DD
A!!"#$!0&)0$8(!

&2!-150'1<1),(1&)!,5!-$21)$-!1)!(#$!Z1'$0(1;$!1)0+/-$5!-1'$0(!,)-!1)-1'$0(!

-150'1<1),(1&)!,5!=$++!,5!#,',55<$)(A!

!

B00&'-1):!(&!B'(10+$!N!&2!(#$!W)1($-!%,(1&)5!.&);$)(1&)!&)!(#$!3+1<1),(1&)!&2!K,01,+!

Z150'1<1),(1&)!6.3KZ7O!

!

U(,($5!_,'(1$5!/)-$'(,>$!(&!8'&#1C1(!,)-!(&!$+1<1),($!',01,+!-150'1<1),(1&)!1)!

,++!1(5!2&'<5!,)-!(&!:/,',)($$!(#$!'1:#(!&2!$;$'?&)$H!=1(#&/(!-15(1)0(1&)!,5!(&!

',0$H!0&+&/'H!&'!),(1&),+!&'!$(#)10!&'1:1)H!(&!$@/,+1(?!C$2&'$!(#$!+,=H!)&(,C+?!

1)!(#$!$)V&?<$)(!&2!(#$!2&++&=1):!'1:#(5O!!

d!

6$7!30&)&<10H!5&01,+!,)-!0/+(/',+!'1:#(5H!1)!8,'(10/+,'O!

d!

!! 61117!"#$!'1:#(!(&!#&/51):e!

!

!

D:!E0&)2&.3,'!(1!*+,!'*0/*,B?F!G,),0/3!2(%%,)*'!

!

!

a1'5(+?H!%*.34!21)-5!8'1)018+$!DO!P01(1f$)!21'5(S!(&!C$!8'&C+$<,(10A!4,)?!8$&8+$!+1;1):!

1)!%&'(#$')!*'$+,)-!,'$!)&(!E'1(15#!&'!*'15#!01(1f$)5!,)-!(#$'$2&'$H!(#15!(1(+$!=&/+-!

$I0+/-$!<,)?!<1:',)(5!=#&!,'$!+1;1):!1)!%&'(#$')!*'$+,)-!,)-!,'$!1)-$$-!

P(,I8,?$'5SA!!

!

H;6=I!0,2(%%,)<'!<,3,*&)B!*+,!J(0<!K2&*&L,)5!/)<!#'&)B!%(0,!&)23#'&4,!3/)B#/B,!

'#2+!/'!K.,0'()M.,(.3,5:!

                                                
^
!U($0!;A!W)1($-!g1):-&<!6FMMN7!XD!3A[AKAKA!U3D]A!

DM!K$:1),!;A!U$0'$(,'?!&2!U(,($!2&'!(#$![&<$!Z$8,'(<$)(!6B88$++,)(7!$I!8,'($!h1<C/$+,!6a.7H!iFMMNj!

Wg[h!\\A!

DD!B'(10+$5!F!,)-!T6$7627!Z1'$0(1;$!FMMMYXTY3.A!
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!

!U$0&)-+?H!8'1)018+$!T!5$$>5!(&!P(,':$(!(#$!<&5(!;/+)$',C+$SH!#&=$;$'H!%*.34!)&($5!

(#,(!P(#$!<&5(!;/+)$',C+$S!#,;$!)&(!C$$)!1-$)(121$-!1)!(#$!-',2(!5(',($:?A!!

%*.34!=&/+-!+1>$!(&!5$$>!0+,'1210,(1&)!&)!=#$(#$'!(#15!15!1)($)-$-!(&!1)0+/-$!8$&8+$!

,(!'15>!&2!#&<$+$55)$55!,)-Y&'!58$01210!:'&/85!2,01):!8,'(10/+,'!155/$5!1)!'$+,(1&)!(&!

,00$55!(&!#&/51):H!5/0#!,5!5$0(1&)!QN!:'&/85A!"#15!155/$!=1++!C$!2/'(#$'!$I8+&'$-!1)!

'$+,(1&)!(&!(#$<$!F!C$+&=A!

!

H;6=I!2/33'!()!*+,!-,./0*%,)*!*(!&)23#<,!/)!&)<&2/*&4,!3&'*!&)!*+,!'*0/*,B?!(1!J+(!

&*!2()'&<,0'!*(!$,!*+,!N%('*!4#3),0/$3,O:!!

!

!

P:!Q+,%,!9!R!=)'#0&)B!/22,''!*(!<,2,)*S!/11(0</$3,S!'#'*/&)/$3,!+(%,'!/20(''!/33!

*,)#0,'!!

!

*)!:$)$',+!($'<5H!,00$55!(&!#&/51):!15!,)!155/$!,22$0(1):!<&5(!&2!(#$!E43!

0&<</)1(1$5!1)!%&'(#$')!*'$+,)-A!%*.34!=$+0&<$5!,++!$22&'(5!C?!(#$!Z$8,'(<$)(!(&!

1<8'&;$!,00$551C1+1(?A!a'&<!%*.34J5!8$'58$0(1;$H!(#15!=&/+-!1);&+;$!$)5/'1):!(#,(!,++!

2'&)(+1)$!5(,22!,'$!,88'&8'1,($+?!(',1)$-!1)!(#$!,88+10,(1&)!&2!,88'&8'1,($!+,=5!,)-!

8&+101$5!,5!=$++!,5!$@/,+1(?!,)-!,)(19-150'1<1),(1&)!(',1)1):A!"#15!=&/+-!,+5&!1)0+/-$!

$)5/'1):!(#,(!1)-1;1-/,+5!,'$!,=,'$!&2!(#$1'!'1:#(5!,)-!1)2&'<,(1&)!15!,;,1+,C+$!1)!,!,)!

/)-$'5(,)-,C+$!2&'<,(A!!

!

!

T:!Q+,%,!7!R!I,,*&)B!+(#'&)B!),,<'!/)<!'#..(0*&)B!*+,!%('*!4#3),0/$3,!

!

!

B5!,+'$,-?!<$)(1&)$-!,C&;$H!(#$!Z$8,'(<$)(!#,5!)&(!1)-10,($-!=#&!1(!0&)51-$'5!(&!

C$!P(#$!<&5(!;/+)$',C+$S!1)!(#$!0&)5/+(,(1&)!-&0/<$)(A!B(!(#15!8&1)(H!%*.34!=&/+-!

+1>$!(&!'$<1)-!(#$!Z$8,'(<$)(!&2!1(5!&C+1:,(1&)5!/)-$'!5$0(1&)!QN!(&!8'&<&($!

$@/,+1(?!&2!&88&'(/)1(?H!,)-!(#$!&(#$'!$@/,+1(?!,)-!#/<,)!'1:#(5!5(,)-,'-5!,5!

&/(+1)$-!1)!5$0(1&)!F!,C&;$A!*)-$$-H!1(!</5(!C$!'$0&:)15$-!(#,(!E43!0&<</)1(1$5!,'$!

(#$!<&5(!;/+)$',C+$!1)!&/'!5&01$(?A!

!

a1'5(+?H!%*.34!)&($5!(#,(!1)!(#$!Z$8,'(<$)(J5!,/-1(!&2!1)$@/,+1(1$5!5&<$!5$0(1&)!QN!

:'&/85!,'$!)&(!<$)(1&)$-!,(!,++!,)-!R',01,+!:'&/8J!15!&)+?!<$)(1&)$-!1)!(#$!0&)($I(!&2!

:&&-!'$+,(1&)5H!,)-!<&'$!58$01210,++?!(#$!5#,'$-!#&/51):!8'&:',<<$H!,)-!)&(!(#$!

8'&<&(1&)!&2!$@/,+1(?!&2!&88&'(/)1(?A!"',;$++$'5!,'$!,+5&!58$01210,++?!<$)(1&)$-!C/(!

(#$'$!15!)&!<$)(1&)!&2!(',;$++$'5!1)!(#$!-',2(!5(',($:?A!*)-$$-H!(#$'$!15!)&!<$)(1&)!&2!

K&<,!1)!$1(#$'!(#$!Z$8,'(<$)(J5!,/-1(!&2!1)$@/,+1(1$5!&'!(#$!-',2(!5(',($:?A!!

!

Q+,0,1(0,S!H;6=I!'#$%&*'!*+/*!*+,!-,./0*%,)*!),,<'!*(!0,4&'&*!*+,!+(#'&)B!

',2*&()!(1!&*'!/#<&*!(1!&),>#/3&*&,'!/)<!2/00?!(#*!/!%(0,!&)U<,.*+!/#<&*S!J+&2+!

&<,)*&1&,'!*+,!&),>#/3&*&,'!&)!/22,''!*(!+(#'&)B!/)<!*+,!'.,2&1&2!+(#'&)B!),,<'!,/2+!

',2*&()!VT!B0(#.:!Q+&'!'+(#3<!23,/03?!&<,)*&1?!*+,!1/2*(0'!*+/*!),,<!*(!$,!*/W,)!&)*(!

2()'&<,0/*&()!&)!*+,!0,4&,J!(1!'(2&/3!+(#'&)B!/33(2/*&()'!.(3&2?:!

!
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*)!,--1(1&)H!%*.34!=&/+-!+1>$!(&!'$1($',($!(#,(!(#$!P',01,+!:'&/8S!15!)&(!&)$!

#&<&:$)&/5!:'&/8A!*)-$$-H!(#$!C+,0>!,)-!$(#)10!<1)&'1(?!0&<</)1(1$5!+1;1):!1)!

%&'(#$')!*'$+,)-!#,;$!-122$'$)(!+$:,+!5(,(/5!,)-!(#$'$2&'$H!(#$'$!,'$!-122$'$)(!155/$5!

1)!($'<5!&2!,00$551):!#&/51):A!a&'!$I,<8+$H!(#$!#&/51):!155/$5!$I8$'1$)0$-!C?!

3WY33B!),(1&),+5!,'$!@/1($!-122$'$)(!(&!(#&5$!$I8$'1$)0$-!C?!)&)93WY33B!),(1&),+5!

65&90,++$-!R(#1'-!0&/)('?!),(1&),+5J7A!"#15!15!-/$!(&!(#$!2,0(!(#,(!(#1'-!0&/)('?!

),(1&),+5!,'$!)&(!$)(1(+$-!(&!#&/51):!C$)$21(A!*)!,--1(1&)H!1)!(#$!E$+2,5(!41:',)(!

.$)('$J5!$I8$'1$)0$H!33B!<1:',)(5!0&<1):!(&!%&'(#$')!*'$+,)-!(&!5$$>!,!V&C!&2($)!

$I8$'1$)0$!/))$0$55,'?!,-<1)15(',(1;$!-$+,?5H!&2($)!-/$!(&!1)0&''$0(!21'5(!1)5(,)0$!

-$0151&)9<,>1):H!,)-!,5!,!'$5/+(!(#$?!(,>$!&/(!+&,)5!,)-!2,++!1)(&!-$C(H!-$581($!(#$!

2,0(!(#,(!(#$?!#,;$!$I8+101(!'1:#(5!/)-$'!3W!+,=A!

!

Q+,0,1(0,S!H;6=I!0,2(%%,)<'!*+/*!*+,!-,./0*%,)*!,)'#0,'!*+/*!10()*3&),!'*/11!&)!

*+,!-,./0*%,)*!(0!&*'!),C*!'*,.!/B,)2&,'S!/0,!/..0(.0&/*,3?!*0/&),<!&)!*+,!0&B+*'!

/)<!,)*&*3,%,)*'!(1!=XM==Y!)/*&()/3'!&)!/22,''&)B!+(#'&)B!&)!H(0*+,0)!;0,3/)<:!

!

U$0&)-+?H!(#$'$!15!,!2&0/5!&)!#&<$+$55)$55!C/(!(#,(!15!&)+?!1)!(#$!0&)($I(!&2!P#$+81):!

8$&8+$!5(,?!1)!(#$1'!&=)!#&<$5SA!"#$!Z$8,'(<$)(!</5(!'$0&:)15$!(#,(!<&5(!

<1:',)(5!+1;$!1)!8'1;,($!'$)($-!,00&<<&-,(1&)!,)-!12!,!<1:',)(!+&&5$5!#15Y#$'!V&C!

,)-!15!/),C+$!(&!8,?!(#$!'$)(H!#$Y5#$!=1++!C$!,(!,!:'$,($'!'15>!&2!2,++1):!1)(&!

-$5(1(/(1&)!,)-!C$0&<1):!#&<$+$55A!"#15!15!-/$!(&!(#$!2,0(!(#,(!,!<1:',)(!+1;1):!1)!

%&'(#$')!*'$+,)-!-&$5!)&(!#,;$!(#$!5,<$!+$;$+!&2!5&01,+!0,81(,+!,5!,!E'1(15#!&'!*'15#!

01(1f$)H!1A$A!(#$?!-&!)&(!#,;$!(#$!5,<$!2,<1+?!,)-!2'1$)-5!5/88&'(!5('/0(/'$5!(&!2,++!

C,0>!&)A!!

!

4&'$&;$'H!%*.34!0,++5!/8&)!(#$!Z$8,'(<$)(!(&!0#,):$!(#$!8&+10?!(#,(!#&5($+5!=1++!

&)+?!,00&<<&-,($!8$'5&)5!=#&!#,;$!C$$)!'$2$''$-!C?!(#$![&/51):!3I$0/(1;$A!B!

)/<C$'!&2!0+1$)(5!8'$5$)(1):!(&!(#$!E$+2,5(!41:',)(!.$)('$!=$'$!/),C+$!(&!5$0/'$!,!

'$2$'',+!2'&<!(#$![&/51):!3I$0/(1;$!,)-!(#$'$2&'$!1(!=,5!1<8&551C+$!(&!5$0/'$!

,00&<<&-,(1&)!2&'!0+1$)(5!1)!,!#&5($+A!*)!,--1(1&)H!1)!(#$!41:',)(!.$)('$J5!

$I8$'1$)0$!#&5($+5!,'$!/),C+$!(&!<$$(!(#$!-$<,)-!&)!(#$1'!5$';10$5!-/$!(&!(#$!

1)0'$,5$!1)!(#$!#&<$+$55)$55A!c#1+$!(#$!.$)('$!#,5!+1<1($-!0,8,01(?!(&!,-<1)15($'!

0'1515!2/)-1):H!1(!15!1)!(#$!0&<8'&<15$-!8&51(1&)!=#$'$!1(!0,))&(!8'&;1-$!,5515(,)0$!(&!

,++!=#&!)$$-!1(A!"#$'$!15!,!)$$-!(&!8'&;1-$!C$58&>$!5$';10$5!2&'!<$<C$'5!&2!E43!

0&<</)1(1$5!=#&!,'$!#&<$+$55!,)-!#,;$!)&!'$0&/'5$!(&!8/C+10!2/)-5!1)!&'-$'!(&!

$)5/'$!(#,(!(#$!L&;$')<$)(!=1++!C$!0,8,C+$!&2!<$$(1):!1(5!(,':$(!&2!$)-1):!

#&<$+$55)$55!C?!FMFMA!!

!

H;6=I!0,2(%%,)<'!*+/*!*+,!1(2#'!()!+(%,3,''),''!&'!J&<,),<!*(!*/W,!/22(#)*!(1!

/33!.,(.3,!3&4&)B!&)!H(0*+,0)!;0,3/)<!J+(!/0,!+(%,3,''!(0!/*!0&'W!(1!+(%,3,''),''!

/)<!*+&'!'+(#3<!&)23#<,!/'?3#%!',,W,0'!J+(!+/4,!,C+/#'*,<!*+,&0!0&B+*'!(1!/..,/3!

&)!0,3/*&()!*(!*+,&0!23/&%!1(0!0,1#B,,!'*/*#':!!

!

!

!

!

!



 7 

Z:!Q+,%,!D!R!@(#'&)B!/)<![,31/0,!A,1(0%!

!

%*.34!5/C<1(5!(#,(!(#$!1<8,0(!&2!'$-/0(1&)5!1)![&/51):!E$)$21(!=1++!0,/5$!2/'(#$'!

#,'-5#18!(&!<1:',)(!8&8/+,(1&)A!"',-1(1&),++?H!<1:',)(!=&'>$'5!,'$!$<8+&?$-!1)!+&=9

5>1++$-!+,C&/'H!$;$)!-$581($!#,;1):!'$+$;,)(!@/,+1210,(1&)5!,5!&2($)!(#&5$!

@/,+1210,(1&)5!,'$!)&(!'$0&:)15$-!1)!%&'(#$')!*'$+,)-A!41:',)(5!<,?!,+5&!#,;$!

+,):/,:$!C,''1$'5!,)-!'$2&'<5!(&!(#$!0/''$)(!5?5($<!)$$-5!(&!C$!0&<</)10,($-!

$22$0(1;$+?!,5!=$++!,5!$)5/'1):!(#,(!1)($'8'$($'5!,'$!8'&;1-$-!-/'1):!,++!,55$55<$)(5!

,5!=$++!,5!,(!"'1C/),+!5(,:$H!12!)$0$55,'?A!41:',)(5!<,?!,+5&!$I8$'1$)0$!1)0'$,5$-!

(',;$+H!0#1+-0,'$!,)-!&(#$'!0&5(5!-/$!(&!(#$!+,0>!&2!2,<1+?!5/88&'(!5('/0(/'$5!+1;1):!

=1(#!(#$<!1)!%&'(#$')!*'$+,)-A!!

!

*)!1(5!5/C<1551&)!(&!(#$!B-![&0!.&<<1(($$!&)!3@/,+1(?!K$@/1'$<$)(5H!c$+2,'$!

K$2&'<!E1++H!%*.34!&/(+1)$-!(#,(!(#$!Z$8,'(<$)(!#,-!&)+?!8,'(1,++?!0&<8+$($-!1(5!

3@/,+1(?!*<8,0(!B55$55<$)(!C$0,/5$!(#$!Z$8,'(<$)(!#,-!2,1+$-!(&!0&)51-$'!(#$!

,-;$'5$!1<8,0(!&2!=$+2,'$!'$2&'<!&)!E43!0&<</)1(1$5
DF
A!"#$!Z$8,'(<$)(!5(,($-!1)!

1(5!3k*B!(#,(!1(!-&$5!)&(!#&+-!,)?!<&)1(&'1):!-,(,!&)!(#$!',($!&2!/8(,>$!&2!C$)$21(5!

C?!E43!0&<</)1(1$5A!%*.34!=&/+-!+1>$!(&!$)0&/',:$!(#$!Z$8,'(<$)(!(&!5$$>!

,+($'),(1;$!<$(#&-5!&2!5$$>1):!5/0#!-,(,!51)0$!=$+2,'$!0+,1<,)(5!</5(!-$0+,'$!(#$1'!

),(1&),+1(?!=#$)!,88+?1):!2&'!C$)$21(5A!

!

H;6=I!0,2(%%,)<'!*+/*!*+,!-,./0*%,)*!0,4&'&*!&*'!=\;Y!()!*+,![,31/0,!A,1(0%!

]&33!/)<!3((W!'.,2&1&2/33?!/*!*+,!&%./2*!(1!2+/)B,'!*(!+(#'&)B!$,),1&*!()!/33!',2*&()!

VT!B0(#.'S!&)23#<&)B!]I=!2(%%#)&*&,'!/)<!==Y!%&B0/)*':!!

!

!

V:!Q+,%,!P!R!-0&4&)B!0,B,),0/*&()!/)<!'#'*/&)&)B!2(%%#)&*&,'!*+0(#B+!+(#'&)B!

!

3+$<$)(!D!&2!(#$<$!X!5(,($5!(#,(!(#$!Z$8,'(<$)(!=1++!(,>$!,!P#&/51):9+$-!,88'&,0#S!

(&!'$:$)$',($!0&<</)1(1$5!,)-!0'$,($!$<8+&?<$)(A!*(!15!5/C<1(($-!(#,(!(#15!15!@/1($!

,!)$C/+&/5!0&)0$8(!,)-!(#$'$2&'$H!%*.34!5/::$5(5!(#,(!,!P'1:#(59C,5$-!,88'&,0#S!

=#10#!=&/+-!1)0+/-$!(#$!'1:#(!(&!#&/51):!,)-!=&/+-!C$!/)-$'81))$-!C?!)&)9

-150'1<1),(1&)!,)-!$@/,+1(?A!!

!

B)(195&01,+!C$#,;1&/'!15!<$)(1&)$-!58$01210,++?!/)-$'!(#$!21'5(!$+$<$)(!&2!(#15!(#$<$A!

%*.34!=&/+-!+1>$!(&!',15$!0&)0$')5!(#,(!0/''$)(+?!(#$!<&(1;,(1&)!&2!5/0#!C$#,;1&/'!

15!)&(!'$0&'-$-A!*)!($'<5!&2!<&)1(&'1):!,)-!,--'$551):!($)51&)5!=1(#1)!0&<</)1(1$5H!

1(!15!)$0$55,'?!(&!'$0&'-!=#$(#$'!,)(195&01,+!C$#,;1&/'!#,5!C$$)!',01,++?!<&(1;,($-!

,)-!'$0&'-$-!,5!5/0#A!!

                                                
DF
!a&'!2/'(#$'!1)2&'<,(1&)!5$$!%*.34J5!5/C<1551&)H!,;,1+,C+$!,(O!

#((8OYY)10$<A&':A/>Y/8+&,-5Y8/C+10,(1&)5Y%*.34`c'1(($)`U/C<1551&)`B-`[&0`.&<<1(($$`3@/,+1(?

`c$+2,'$`K$2&'<`Z$0DFA8-2A!U$$!,+5&!%*.34J5!5/C<1551&)!(&!(#$!.&<<1(($$!2&'!U&01,+!Z$;$+&8<$)(!

6=#10#!1)0+/-$5!-$(,1+5!&2!0,5$!5(/-1$5!=#10#!#1:#+1:#(!155/$5!&2!,00$551C1+1(?!&2!5&01,+!5$0/'1(?!5?5($<7H!

,;,1+,C+$!,(O!

#((8OYY)10$<A&':A/>Y/8+&,-5Y8/C+10,(1&)5Y%*.34`U/C<1551&)`(&`ZUZ`c$+2,'$`K$2&'<`E1++`FMDF9

DA8-2A!
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H;6=I!0,2(%%,)<'!*+/*!*+,!%(*&4/*&()!$,+&)<!/)*&U'(2&/3!$,+/4&(#0!&'!0,2(0<,<!

/)<!'*/11!/0,!*0/&),<!*(!0,2(B)&',!0/2&/33?!%(*&4/*,<!&)2&<,)*':!!

!

3+$<$)(!F!&2!(#$!(#$<$!'$+,($5!(&!5#,'$-!0&<</)1(1$5!=#10#!=,5!58$01210,++?!

<$)(1&)$-!1)!(#$!Z$8,'(<$)(J5!,/-1(!&2!1)$@/,+1(1$5!1)!'$+,(1&)!(&!',01,+!:'&/8!,5!

<$)(1&)$-!,C&;$A!*)!%*.34J5!$I8$'1$)0$H!(#$!8&51(1;$!1<8,0(!&2!(#$!U#,'$-!

%$1:#C&/'#&&-!_'&:',<<$!#,5!C$$)!+1<1($-!1)!($'<5!&2!5/88&'(1):!E43!

0&<</)1(1$5A!"#$!C$+&=!0,5$!5(/-?!1++/5(',($5!(#$!-$('1<$)(,+!1<8,0(!',015(!;1&+$)0$!

0,)!#,;$!&)!2,<1+1$5!+1;1):!1)!%&'(#$')!*'$+,)-A!

!

B2($'!=$!=$'$!8/(!&/(!&2!&/'!#&/5$!1)!,!',015(!,'5&)!,((,0>H!&/'!+,)-+&'-!

8#&)$-!(#$!8&+10$!,)-!(#$?!5,1-!(#,(!(#$'$!=,5!)&!#&<$!2&'!/5!(&!:&!(&A!*(!

#,-!C$$)!5/::$5($-!C?!(#$!8&+10$!(#,(!<?!#/5C,)-!5(,?!1)!(#$!#&/5$!,)-!(#,(!

(#$?!=&/+-!21)-!,00&<<&-,(1&)!2&'!(#$!0#1+-'$)!,)-!<$A!*!2$+(!(',/<,(1f$-!

,)-!*!-1-)J(!=,)(!(&!C$!5$8,',($-!2'&<!<?!#/5C,)-A!"#$!8&+10$!,5>$-!/5!(&!

:&!(&!(#$!8&+10$!5(,(1&)!(#$!)$I(!-,?!(&!:$(!,!+$(($'!2'&<!(#$<!(&!:1;$!(&!(#$!

[&/51):!3I$0/(1;$A!G/'!+,)-+&'-!;,0//<$-!&/'!0,'!&/(!,)-!0&;$'$-!&;$'!(#$!

C,0>!=1)-&=A!c$!5(,?$-!1)!&/'!0,'!(#,(!)1:#(!,)-!=$!#,'-+?!5+$8(A!"#$!)$I(!

<&')1):!=$!=$)(!(&!(#$!8&+10$!5(,(1&)!,)-!,2($'!,C&/(!,)!#&/'!(#$?!:,;$!/5!,!

+$(($'!(&!:1;$!(&!(#$![&/51):!3I$0/(1;$A!

c$!=$)(!5(',1:#(!2'&<!(#$![&/51):!3I$0/(1;$!(&!(#$!8&+10$!5(,(1&)!,)-!(#$?!

5,1-!(#,(!(#$?!#,-!,!#&/5$!2&'!/5!C/(!(#,(!1(!=&/+-!)&(!C$!'$,-?!2&'!/5!/)(1+!

+,($'!(#,(!-,?A!c$!(#$)!=$)(!(&!.',1:,;&)!B'$,!#&581(,+A!i"#$!0#1+-'$)j!=$'$!

C&(#!5('/::+1):!=1(#!(#$1'!C'$,(#1):!,)-!=$!=$'$!,++!0&/:#1):A!U1)0$!

$;$'?(#1):!#,88$)$-!i<?!-,/:#($'j!#,5!C$$)!;$'?!0+1):?!,)-!/85$(A!c$!,'$!

,++!5(1++!;$'?!(',/<,(15$-!C?!=#,(!#,88$)$-!,)-!<?!#/5C,)-!#,5!)&(!=&'>$-!

51)0$A![$!15!,2',1-!(&!+$,;$!<$!,+&)$!1)!(#$!#&/5$A!4?!#/5C,)-!,)-!*!+1;$-!1)!

3):+,)-!C$2&'$!+1;1):!1)!%&'(#$')!*'$+,)-!,)-!=$!<&;$-!(&!%&'(#$')!*'$+,)-!

C$0,/5$!=$!2$+(!($)51&)5!'151):!(&=,'-5!4&5+$<5!1)!3):+,)-!,2($'!U$8($<C$'!

DD(#A!B++!=$!=,)(!(&!-&!15!5$((+$!5&<$=#$'$!,)-!#,;$!5&<$!8$,0$!,)-!

@/1$(A
DT
!

!

H;6=I!0,2(%%,)<'!*+/*!*+,!"+/0,<!6(%%#)&*?!E0(B0/%%,!'+(#3<!&)23#<,!/)*&U

0/2&'%!*0/&)&)B!/'!*+&'!&'!,'',)*&/3!&)!(0<,0!*(!,)'#0,!*+,!,11,2*&4,!.0(%(*&()!(1!

KB((<!),&B+$(#0'5:!

!

!

^:!Q+,%,!T!R!G,**&)B!*+,!'*0#2*#0,'!0&B+*!

!

*)!($'<5!&2!(,>1):!2&'=,'-!(#$!'$0&<<$)-,(1&)5!&2!(#$!'$;1$=!&2!(#$!%*[3H!%*.34!

=&/+-!+1>$!(&!,5>!(#$!Z$8,'(<$)(!2&'!0+,'1210,(1&)!&)!=#$(#$'!C&(#!$+$<$)(5!&2!(#$!

)$=![&/51):!3I$0/(1;$!=1++!'$(,1)!1(J5!8/C+10!,/(#&'1(?!5(,(/5H!,5!-$51:),($-!C?!(#$!

3@/,+1(?!.&<<1551&)A!*2!)&(H!%*.34!=&/+-!5('&):+?!/':$!(#$!Z$8,'(<$)(!(&!5$$>!!

,-;10$!2'&<!(#$!3@/,+1(?!.&<<1551&)!1)!(#,(!'$:,'-!1)!&'-$'!(&!$)5/'$!(#,(!5$0(1&)!

QN!15!2/++?!0&<8+1$-!=1(#A!

                                                
DT
!%*.34H!&'()*(+,)-,(.'(/)0123(/4(5)614#7,)8#9:(/4()1/$);3#<#/1:)=>7,#4()#/)*93,'(3/)!3(:1/$?!8ATFH!

,;,1+,C+$!,(O!#((8OYY)10$<A&':A/>Y/8+&,-5Y8/C+10,(1&)5Y(#$`)$I(`U($8#$)`'$8&'(A8-2A!
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*)!,--1(1&)H!1)!(#$!$I8$'1$)0$!&2!(#$!E$+2,5(!41:',)(!.$)('$H!1(!15!$55$)(1,+!(#,(!

5('/0(/'$5!,'$!-$51:)$-!(&!0,($'!2&'!,++!0+1$)(5!)$$-5H!2&'!$I,<8+$!$)5/'1):!(#,(!

+,):/,:$!C,''1$'5!0,)!C$!-$,+(!=1(#!,88'&8'1,($+?!,5!,!<,(($'!&2!0&/'5$!C?!8'&;1-1):!

1)($'8'$($'5A!a&'!$I,<8+$H!1)!(#$!0&)($I(!&2!#&<$+$55!5$';10$5H!1(!15!$55$)(1,+!(#,(!,++!

)$$-5!&2!0+1$)(5!,'$!0,($'$-!2&'H!1)!8,'(10/+,'!(#$!'$0&:)1(1&)!(#,(!(#$!$I8$'1$)0$!&2!

#&<$+$55)$55!<,?!#,;$!,!-$('1<$)(,+!1<8,0(!&)!,!8$'5&)J5!<$)(,+!#$,+(#A!!

!

h,5(+?H!1(!15!$55$)(1,+!(#,(!<&'$!'$:/+,(1&)5!,'$!8/(!1)!8+,0$!1)!(#$!8'1;,($!'$)($-!

5$0(&'H!8,'(10/+,'+?!1)!'$+,(1&)!(&!(#$!1<8+$<$)(,(1&)!&2![4G!'$:/+,(1&)5A!*)!(#,(!

'$:,'-H!(#$'$!)$$-5!(&!C$!$22$0(1;$!0&<8+,1)(!,)-!-158/($!'$5&+/(1&)!<$0#,)15<5!1)!

8+,0$A!!

!

_:!`#0*+,0!;)1(0%/*&()!
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