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/-! 75/6+-'5.8+/,! (D5+,&! )',');',;'9! O.C'64! 7"Q:OmK.! +)! .! ,'&.8+I'! ;'66! ;4;6'! 5'&D6.8/5! 8<.8!



! V!

+,<+>+8)! 8<'! ;4;6+,3('7',(',8! *+,.)'! ;4;6+,! `! )/! 8<.8! )D775'))+/,! /-! 75/6+-'5.8+/,! 5'C.+,)!

.;8+I'! .,(! 8<'5'-/5'! .55')8)! 8<'! ;'66! ;4;6'! .8! 8<'! Z"! 7<.)'9! k"Q:OmK.! +,(D;')! 75'C.8D5'!

)',');',;'!>D8!+)!.6)/!/I'5'J75'))'(!+,!;<5/,/6/&+;.664!.&'(!8+))D')9!k#"W%h"!+)!6'))!)7';+-+;!

.,(!.>6'!8/!+,<+>+8!;'66!;4;6'!75/&5'))+/,!.8!C.,4!)8.&')!?5'I+'@'(!+,!FK2GA9!

!

n'8B! ,'+8<'5! .;8+I.8'(! 7"Q! :OmK.! ,/5! 7#"! .5'! +,(+)7',).>6'! -/5! )',');',;'Y! +,<+>+8+/,! /-!

7"Q:OmK.!)8+66!.66/@)!&5/@8<!.55')89!]'(D,(.,8!C';<.,+)C)!C.4!'J+)8!8<.8!.5'!.>6'!8/!+,(D;'!

)',');',;'!(')7+8'!6.;*!/-!7"Q:OmK.!!?-/5!.!5'I+'@!)''!FK2GA9!%6)/!+,!8<'!;.)'!/-!71$B!;/,-6+;8+,&!

(.8.!/,!+8)!5/6'!+,!)',');',;'!<.)!>'',!5'7/58'(!FK"G9!%!;/,;'58'(!-D,;8+/,!/-!71$B!7#"W%h"!

.,(!7"Q:OmK.!/,!;'66!;4;6'!.55')8!,';')).54!-/5!)',');',;'!<.)!>'',!75/7/)'(f!D73!/5!(/@,3

5'&D6.8+/,! /-! 75/6+-'5.8+/,3+,<+>+8/54! .)! @'66! .)! 75/6+-'5.8+/,3)8+CD6.8+,&! &',')! <.)! >'',!

/>)'5I'(!+,!)',');',8!;'66)B!>D8!.6)/!6'))!)7';+-+;.664!+,!)/C'!8'5C+,.664!(+--'5',8+.8'(!;'66)9!

N<+)! 6.;*! /-! .! (+)8+,;8! )',');',;'3)7';+-+;! 5'&D6.8+/,! 7.88'5,! C.*')! +8! (+--+;D68! 8/! ('8';8!

)',');',8!;'66)!>4!8<'+5!&','!'J75'))+/,!F$SG9!

&

-5&<5&@&&&2%+%S+T'*&'(&,%*%,S%*+&S%$$,&

N<'! C/)8! @+('64! D)'(! .,(! 5'6+.>6'! C.5*'5! -/5! 8<'! ('8';8+/,! /-! )',');',8! ;'66)! +)! 8<'!

'J75'))+/,! /-! 64)/)/C.6! L%3! ?L',');',;'3.))/;+.8'(A! l3&.6.;8/)+(.)'! FK#B! K$G9! L',');',8!

;'66)!<.I'!',6.5&'(!64)/)/C')!.,(!(+)76.4!+,;5'.)'(!.;8+I+84!/-!l3&.6.;8/)+(.)'!;/C7.5'(!8/!

,/5C.6B! 75/6+-'5.8+I'! ;'66)9! :,! 8<'! ;'66B! l3&.6.;8/)+(.)'! ;/,I'4)! 8<'! <4(5/64)+)! /-! l3

&.6.;8/)+(')!+,8/!C/,/).;;<.5+(')9!W<+6'!l3&.6.;8/)+(.)'!/7'5.8')!.8!7X!$3K!+,!,/5C.6!;'66)B!

)',');',8!;'66)!(+)76.4!.((+8+/,.6!l3&.6.;8/)+(.)'!.;8+I+84!.8!7X!Q!FKKG9!N<+)!.((+8+/,.6!.;8+I+84!

+)!('8';8'(!I+.!.!;/6/5+C'85+;!.)).4B!@<'5'!8<'!)D>)85.8'!j3Z.6!FK#B!K1G!+)!;6'.I'(!+,8/!.!>6D'3

&5'',+)<! 75';+7+8.8'9! N<'! C.+,8',.,;'! /-! 7X! Q! +)! '))',8+.6! -/5! 8<'! .)).49! N<'! +,;5'.)'(!

.;8+I+84! .8! )D>/78+C.6! 7X! .6)/! ;/55'6.8')! @+8<! .! 8/8.6! +,;5'.)'! /-! l3&.6.;8/)+(.)'! 75/8'+,!

6'I'6)! FKKG9! n'8B! 8<'! -D,;8+/,! /-! 8<+)! .((+8+/,.6! 'J75'))+/,! -/5! 8<'! )',');',8! )8.8'! <.)! ,/8!

>'',! '6D;+(.8'(9! %68</D&<! l3&.6.;8/)+(.)'! /I'5'J75'))+/,! (/')! ,/8! )''C! -D,;8+/,.664!

5'PD+5'(!-/5!)',');',;'B!+8!<.)!5'C.+,'(!8<'!75'-'55'(!>+/C.5*'5!-/5!('8';8+/,!/-!)',');',8!

;'66)9!!

&



! "2!

-5&@&&&3=>C&TPP"QT"+T'*&Q',%&%\"$R"+T'*&&

:,! 8<+)! )8D(4B! *'5.8+,/;48')! @'5'! )85'))'(! @+8<! [\3_! 6+&<8! #%('P%! )''(+,&! +,8/! +,)'58)9! :,!

C/)8! 'J7'5+C',8)! .((5'))+,&! [\3_! '--';8)B! 8<'! )*+,! ?/5! )*+,! ;/,)85D;8A! +)! +55.(+.8'(! .-8'5!

C.8D5.8+/,! /-! 8<'! >.55+'5! -D,;8+/,9! h/5! 'J.C76'B! +,;5'.)'(! .7/78/)+)! .,(! `O%3(.C.&'!

C.5*'5)!@'5'!/>)'5I'(!+,!.!;/CC'5;+.664!7D5;<.)'(!'7+('5C+)!'PD+I.6',8B!@<+;<!@.)!8<',!

'J7/)'(!8/!"22!Cbc;C#![\3_!FKQG9!N5'.8'(!@+8<!"23K2!Cbc;C#B!/8<'5!'7+('5C+)!'PD+I.6',8)!

(+)76.4'(! (+--'5',8+.6! 'J75'))+/,! .,(! .;8+I+84! /-! <4.6D5/,+(.)'! FKRG! .,(! -D,;8+/,.6!

('8'5+/5.8+/,!/-!8+&<83^D,;8+/,!75/8'+,)!FKSGB!@<+;<!.5'!;5D;+.6!-/5!+,8.;8!>.55+'5!-D,;8+/,!FKVG9!

_';.D)'!8<'4!6.;*!8<'![\3.>)/5>+,&!>.55+'5!/-!+,8.;8!)*+,B![\3_!(/)')!.(C+,+)8'5'(!(+5';864!

8/! ;D68D5'(! *'5.8+,/;48')! ?8<+)! )8D(4A! ;.,,/8! >'! ;/C7.5'(! 8/![\3_!(/)')! .(C+,+)8'5'(! 8/!

]XT!/5!]XL!@+8<!-D,;8+/,.6!>.55+'5!?/5!8/!'J;+)'(!<DC.,!)*+,!!"#$%$&A9!N<'5'-/5'B![\3_!(/)')!

-5/C! 8<'! 6+8'5.8D5'! 8<.8! <.(! >'',! .776+'(! 8/! C/,/6.4'5! *'5.8+,/;48')! @'5'! 5'&.5('(! .)!

)D+8.>6'!-/5!8<'![\!+55.(+.8+/,!/-!*'5.8+,/;48')!.,(!5';/,)85D;8+/,!/-![\3]XT!+,!8<+)!)8D(49!!!!

&

-5&@5&-&&&3=&C>Q%X%*Q%*+&S%$$&\T"#T$T+]&"*Q&XP'$T(%P"+T'*&&

N/!.))'))!8<'!'--';8!/-!(+--'5',8![\!(/)')B!*'5.8+,/;48'!C/,/6.4'5)!@'5'!,/8!/,64!8')8'(!-/5!

)',');',8!;'66)!8/!.77'.5!>D8!.6)/!-/5!'--';8)!/,!I+.>+6+84!.,(!75/6+-'5.8+/,9!k5'I+/D)!)8D(+')!

5'7/58!8<.8!+55.(+.8+/,!@+8<!K2!Cbc;C#![\3_!5'(D;'(!8<'!I+.>+6+84!/-!X.U.N!*'5.8+,/;48')!>4!

12g!.-8'5!#K!<B!.,(!D7!8/!"22g!.8!(/)')!&5'.8'5!8<.,!K2!Cbc;C#!F12G9!#2!.,(!$$!Cbc;C#![\3

_!<.(!,/!'--';8B!@<+6'!QR!Cbc;C#![\3_!5'(D;'(!8<'!I+.>+6+84!>4!.6C/)8!"22g!.-8'5!#K<!F1"G9!

N<')'!5')D68)!.5'!)D77/58'(!>4!.,/8<'5!)8D(4!8<.8!-/D,(!#23K2!Cbc;C#![\3_!<.(!,/!'--';8!

/,! 8<'! I+.>+6+84! +,! ,'+8<'5! X.U.N! ,/5! 75+C.54! *'5.8+,/;48')B! @<+6'! <+&<'5! (/)')! ?Q2B! S2!

Cbc;C#A! ;.D)'(! .! )+&,+-+;.,8! (';5'.)'! F1#G9! [\3_! +,(D;'(! C/58.6+84! +)! ;.D)'(! >4! >/8<!

,';5/)+)!?+,(+;.8'(!>4!5'6'.)'!/-!6.;8.8'!('<4(5/&',.)'A!.,(!.7/78/)+)!?+,(+;.8'(!>4!;.)7.)'!

.;8+I+84!.,(!`O%!-5.&C',8.8+/,A!F"VG9!!

!

]'&.5(+,&!8<'!'--';8!/,!75/6+-'5.8+/,B! +55.(+.8+/,!/-!75+C.54!*'5.8+,/;48')!@+8<!"#91!.,(!#1!

Cbc;C#![\3_!5'(D;'(!8<'!75/6+-'5.8+/,!>4!$2g!.-8'5!"2!(.4)!F"VG9!N<'5'!+)!CD;<!;/,85/I'5)4!

.)! 8/! @<'8<'5! [\! +55.(+.8+/,! +,;5'.)')! /5! (';5'.)')! 75/6+-'5.8+/,! +,! *'5.8+,/;48')Y!

)D77/)'(64!8<'!'--';8)!('7',(!6.5&'64!/,!8<'!.776+'(!(/)')9!:,!8<'!6+8'5.8D5'B!8<'![\3_!(/)')!



! ""!

('-+,'(! .)!C/58.6! .,(! .,8+375/6+-'5.8+I'! I.54! &5'.864B! @<+;<! +)! 'J76.+,'(! >4! 8<'! D)'! /-! .,!

.55.4!/-!(+--'5',8!('I+;')!.,(! 6+&<8!>D6>)! -5/C!(+--'5',8!C.,D-.;8D5'5)! -/5! 8<'!'C+))+/,!/-!

[\! 6+&<89! H/)8! )8D(+')! .5'! ('I/+(! /-! .,! .;8D.6! I'5+-+;.8+/,! /-! 8<'! .(C+,+)8'5'(! (/)')9!

[,-/58D,.8'64B!(+5';8!;/C7.5+)/,)!.5'!5.8<'5!(+--+;D689!

!

-5&E&&&F%PSR+"*%'R,&RX+"U%&"*Q&,UT*&#"PPT%P&(R*S+T'*&&

:,! .&'(! )*+,B! (';5'.)'(! ;/<')+I','))! .,(! .68'5'(! 6+7+()! /-! 8<'! )85.8DC! ;/5,'DC! FVB! 1$G!

;<.,&'!8<'!75/7'58+')!/-!8<'!>.55+'5!-D,;8+/,9!N<'!+,8'5;'66D6.5!6+7+(!(/C.+,)!/-!8<'!)85.8DC!

;/5,'DC!.5'!8<'!C.+,!5/D8'!-/5!8<'!C.^/5+84!/-!)C.66!C/6';D6')!.,(!(5D&)!7'5C'.8+,&!8<'!

<DC.,! '7+('5C+)9! :,I')8+&.8+,&! 8<'! >.55+'5! -D,;8+/,! +,! 8'5C)! /-! >/8<! 7'5C'.8+/,! .,(!

7','85.8+/,!/-! )C.66!.,(! 6.5&'5!C/6';D6')!@/D6(!>'!7.58+;D6.564! +,8'5')8+,&! +,!.,!]XT! 8<.8!

C+C+;)!.&'(!'7+('5C+)9!!

!

-5&E5&-&&&&F%*%+P"+T'*&"*Q&X%PY%"+T'*&&

U/,)+('5+,&! 8<'! )D--+;+',8! D78.*'! /-! ;/)C'8+;)! .,(! (5D&)! +,8/! )*+,B! 8<'! )85.8DC! ;/5,'DC!

>5+,&)!.>/D8!8<'!C.+,!;<.66',&'!8/!/I'5;/C'9!:8!+)!5.8<'5!+C7'5C'.>6'!-/5!)D>)8.,;')!@+8<!.!

C/6';D6.5!@'+&<8!.>/I'!122!`.!F1KG9!U/,I',8+/,.6!(5D&!-/5CD6.8+/,)!+,!8<'!-/5C!/-!;5'.C)!

.,(!/+,8C',8)!/,64!.66/@!-/5!"3#!g!D78.*'!/-! 8<'!.(C+,+)8'5'(!(5D&9!N<+)!&','5.664! 6'.I')!

.>/D8!6.5&'!PD.,8+8+')!/-!,/,37','85.8'(!5'C.+,)B!@<+;<!+)!@<4!'--+;+',8!;.55+'5!)4)8'C)!.5'!

,''('(!F11G9!U5+8+;.6!-/5!8<'!5+)*!.))'))C',8!/-!(+--'5',8!847')!/-!;.55+'5)!+)!8<'+5!.776+;.8+/,!

/,!(+)'.)'(B!>.55+'53+C7.+5'(!)*+,B!@<+;<!.6)/!+,;6D(')!.&'(!)*+,!8<.8!/-8',!<.)!.!(';5'.)'(!

>.55+'5! -D,;8+/,9! :,! 8<+)! 5'&.5(B! 8<'! 8')8+,&! /-! (5D&! ;.55+'5! 7','85.8+/,! /,! 5';/,)85D;8'(!

'7+('5C+)!-5/C![\3)85'))'(!*'5.8+,/;48')!+)!7.58+;D6.564!+,8'5')8+,&9!!

!

%6)/B!8/!8')8!8<'!75'(+;8+I'!7/@'5!/-!8<+)!,/I'6!847'!/-!]XT!.;;/5(+,&!8/!8<'!75/;'(D5')!/-!

8<'!I.6+(.8+/,!)8D(4!-/5!5';/,)85D;8'(!'7+('5C+)!FVSGB!8@/!MTU`!5'-'5',;'!;/C7/D,()!@'5'!

D)'(9!N<'+5!7'5C'.8+/,!;/'--+;+',8)!;.,!+,(+;.8'!+,!</@!-.5!8<'!,/5C.6!.,(![\3]XT!7.))!.)!

.775/75+.8'!8')8!76.8-/5C)!-/5!7'5C'.8+/,!8')8+,&9!

&

&



! "#!

-5&E5&-5&-&&&/"*'X"P+TS$%>%*W"*S%Q&X%*%+P"+T'*&

:,! /5('5! 8/! +C75/I'! 8<'! 7','85.8+/,c7'5C'.8+/,! /-! <DC.,! )*+,B! ,.,/7.58+;6')! .)! (5D&!

;.55+'5)!-/5!8<'!85'.8C',8!/-!)*+,!(+)'.)')!<.I'!C/I'(!8/!8<'!-/;D)!/-!.88',8+/,!F11B!1QG9!N/!

@<+;<! 'J8',8! ,.,/;.55+'5)! .5'! .>6'! 8/!/I'5;/C'! 8<'! )85.8DC!;/5,'DC!.,(!7','85.8'! +,8/!

8<'!I+.>6'!)*+,!6.4'5)!+)!)D>^';8!8/!(+);D))+/,9!N<'!;/,)',)D)!.)!)DCC.5+='(!>4!8<'!L;+',8+-+;!

U/CC+88''!/,!U/,)DC'5!k5/(D;8)!?LUUkA!+,!#22R!@.)!8<.8!,.,/7.58+;6')!@+8<!)+=')!)C.66'5!

8<.,! "2! ,C! 7','85.8'B! .8! 6'.)8! 8/! )/C'! 'J8',8B! +,8/! I+.>6'! 6.4'5)! /-! <'.68<4! )*+,! @<+6'!

,.,/7.58+;6')!&5'.8'5!8<.,!#2!,C!-.+6!8/!7','85.8'!8<'5'+,9!N<'!5',.6!;D83/--!I.6D'!6+C+8)!8<'!

'J;5'8+/,!/-!C.;5/C/6';D6')B!@<+;<! +)!@<4! +8! )! )/! +C7/58.,8! 8/!.))'))! 8<'!7/))+>6'! 5+)*!/-!

,.,/;.55+'5)! 8/! ',8'5! 8<'! I.);D6.5! )4)8'C! F1RG9! N<+)! ')7';+.664! >';/C')! .! ;/,;'5,! +,! 8<'!

85'.8C',8! /-! .&'(! )*+,B! @<'5'! '7+('5C.6! .85/7<4B! +C7.+5'(! (+--'5',8+.8+/,! .,(! +,;5'.)'(!

(')PD.C.8+/,!+,-6D',;'!8<'!>.55+'5!-D,;8+/,!F$B!QG9!%,!]XT!8<.8!C+C+;)!.&'35'6.8'(!;<.,&')!

@/D6(!>'!I'54!D)'-D6!-/5!8<'!5+)*!.))'))C',8!/-!,.,/;.55+'5)9!!

!

N<'!'--+;.;4!/-!6+7+(3>.)'(!,.,/7.58+;6')!-/5!(5D&!('6+I'54!8/!8<'!)*+,!<.)!>'',!/D8C.8;<'(!

>4!4'8!.,/8<'5!847'!/-!(',(5+8+;!,.,/;.55+'5)B!8<'!;/5'3CD68+)<'66!?UHLA!,.,/;.55+'5)!F1SG9!:8!

<.)!>'',!)</@,!8<.8!UHL!,.,/;.55+'5)!;6'.564!',<.,;'!7','85.8+/,!/-!8<'!6+7/7<+6+;!C/('6!

(4'! O+6'! 5'(! +,8/! 'J;+)'(! <DC.,! )*+,! .,(! )*+,! ;/,)85D;8)! F1VG9! %6)/! -/5!C/5'! <4(5/7<+6+;!

)D>)8.,;')!.,(!.!<4(5/7<+6+;!C/('6!(4'B!7','85.8+/,!',<.,;'C',8!;/D6(!>'!/>)'5I'(!FQ2G9!

mo;<6'5! '8! .69! )</@'(! 8@/3-/6(! +,;5'.)'(! 7','85.8+/,! /-! 8<'! <4(5/7<+6+;! (4'! 5</(.C+,! _!

;/C7.5'(!8/!7','85.8+/,!+,!.!>.)'!;5'.C!FQ"G9!UHL!,.,/;.55+'5)!;/,)+)8!/-!.!7/64&64;'5/6'!

;/5'!)D55/D,('(!>4!.!<4(5/7<+6+;!/D8'53!.,(!6+7/7<+6+;!+,,'5!)<'669!N<'+5!8/8.6!)+='!+)!$31!,C!+,!

(+.C'8'5Y!)8+66!8<'4!;.,!-/5C!6.5&'5!.&&5'&.8')!FQ2G9!O+6'!5'(!+)!5'6'.)'(!-5/C!8<'!)<'66!/-!8<'!

;.55+'5! .8! )*+,! )D5-.;'! 8'C7'5.8D5'! ?$#pUA! FQ#G9! N<'! 6/;.8+/,! /-! 8<'! UHL! ,.,/;.55+'5)!

8<'C)'6I')!;.,!>'!85.;*'(!+,!8<'!8+))D'!I+.!+,(/;.5>/;4.,+,'!6.>'6+,&9!N<'!+,(/;.5>/;4.,+,'!

?:UUA!+)!;/I.6',864!>/D,(!8/!8<'!+,,'5!)<'669!!

!

N<'!7','85.8+/,!/-!O+6'!5'(!6/.('(!/,8/!UHL!,.,/;.55+'5)!.)!@'66!.)!8<'!7','85.8+/,!/-!UHL!

,.,/;.55+'5)!8<'C)'6I')!<.)!>'',!)8D(+'(!-/5!(+--'5',8!)*+,!C/('6)!FQ$G9!%C/,&!8</)'!@'5'!

*,/;*3(/@,! C/('6)! /-! (+--'5',8! *'5.8+,+=.8+/,! (+)/5('5)! F1VG! .)! @'66! .)! <47'5*'5.8/8+;!

7''6+,&! )*+,! (+)'.)'! .,(! ,/,3C'6.,/C.! )*+,! ;.,;'5! FQKB! Q1G9! N<'! 5')D68)! )</@'(! 8<.8!



! "$!

7','85.8+/,! /-! O+6'! 5'(! .)! @'66! .)! /-! 8<'! ;.55+'5)! 8<'C)'6I')! +,;5'.)'(! )+&,+-+;.,864! @+8<!

7'58D5>.,;'!/-! 8<'!>.55+'5! -D,;8+/,! FQKG9!N<'!(+)'.)'!C/('6)!(+)76.4'(!(+--'5',8! 8<+;*,'))B!

6+7+(! ;/C7/)+8+/,! .,(! -D,;8+/,.6! (+--'5',;')! /-! 8<'! )85.8DC! ;/5,'DC9! N<+)! 6.4'5! <.)! 8<'!

6.5&')8! +,-6D',;'! /,! 8<'! 7','85.8+/,! /-! ,.,/;.55+'5)9! UHL! ,.,/85.,)7/58'5)! <.I'! >'',!

8')8'(!/,!(+--'5',8!)*+,!C/('6)!>D8!,/8!4'8!>'',!8')8'(!/,!.,!]XT!8/!C+C+;!.&'(!)*+,9!
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R#!<9!N<+)!)D&&')8'(!8<.8!8<'!;'66!I+.>+6+84!@.)!5'(D;'(!+,!.!8+C'3('6.4'(!-.)<+/,9!N<'!6/@'5!

(/)'!?V9Q!Cbc;C#A!@.)!6'))!8/J+;B!<'5'B!8<'!I+.>+6+84!(';6+,'(!>4!#2!g!.-8'5!R#!<9!
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&
BTV5& ;^& & 7%P"+T*'S]+%& \T"#T$T+]& T,& P%QRS%Q& T*& P%,X'*,%& +'& 3=>C& %cX',RP%5& 7%P"+T*'S]+%,& a%P%&
TPP"QT"+%Q& "*Q& \T"#T$T+]& a",&Y%",RP%Q& #]&H!!& +%,+5& 8#,'P#"*S%& Z@<D& *Y[& '(& +W%& *'*>TPP"QT"+%Q&
S'*+P'$& "*Q& +W%& 3=>C& +P%"+%Q& ,"YX$%,& a",& "*"$]i%Q& <J& ZG;[& W& X',+>TPP"QT"+T'*5& /'*>TPP"QT"+%Q&
S'*+P'$,&"P%&",,TV*%Q&",&-DD&b&\T"#T$T+]5&H%"*&j&6:Hd&*k@5&
!



! $V!

!

O'J8B! 8<'! 75/6+-'5.8+/,! /-! +55.(+.8'(! *'5.8+,/;48')! @.)! 8')8'(! ZBTV5& 4[9! O/! 5'(D;8+/,! /-!

75/6+-'5.8+/,! @.)! -/D,(! .-8'5! #K! <9! %-8'5! R#! <B! 8<'! 75/6+-'5.8+/,! /-! ;'66)! 85'.8'(! @+8<! #1!

Cbc;C#!@.)!5'(D;'(!>4!#1!g9!N<'!75/6+-'5.8+/,!/-!;'66)!85'.8'(!@+8<!V9Q!Cbc;C#!5'C.+,'(!.8!

;/,85/6! 6'I'69! :8! +)! ;/,;6D('(! 8<.8! 8<'! [\3_! '--';8! /,! 75/6+-'5.8+/,! /-! <DC.,! ^DI',+6'!

*'5.8+,/;48')!+)!>/8<!(/)'3!.,(!8+C'3('7',(',89!%!8+C'3('6.4'(!(';6+,'!+,!8<'!,DC>'5)!/-!

75/6+-'5.8+I'!;'66)!@.)!+,!.;;/5(.,;'!@+8<!8<'!`O%!(.C.&'!5')7/,)'!?&5/@8<!.55')8!-/66/@'(!

>4!.7/78/)+)!/5!)',');',;'A!7/)83)8+CD6D)9!!
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&
&
BTV5& 4^& FP'$T(%P"+T'*& '(& U%P"+T*'S]+%,& TPP"QT"+%Q& aT+W& ;@& YKgSY;& 3=>C& Q%S$T*%,& "(+%P& G;& W5&
7%P"+T*'S]+%,&a%P%& TPP"QT"+%Q&aT+W&3=>C&Q',%,& ZN5Ed& ;@&YKgSY;[5& .*S'PX'P"+T'*&'(& +W%& +W]YTQT*%&
"*"$'VR%&CPQ3&;<&ZG;[&W&X',+&,+TYR$R,&a",&Y%",RP%Q&#]&"#,'P#"*S%&"+&<@D&*Y5&!W%&*'*>TPP"QT"+%Q&
S'*+P'$,&a%P%&",,TV*%Q&",&-DDb5&H%"*&j&6:Hd&*k@5&
!



! K2!

&

<5&;&&&3=>0A:&

[\3_! +55.(+.8'(! *'5.8+,/;48')! @'5'! D)'(! 8/! ;/,)85D;8! [\3]XT! @<+6'! ,/,3+55.(+.8'(!

*'5.8+,/;48')!/-!8<'!).C'!>.8;<!@'5'!D)'(!+,!7.5.66'6!-/5!,/5C.6!]XT!ZBTV&<[9!N<'!+55.(+.8'(!

*'5.8+,/;48')! .,(! 8<'! ,/,3+55.(+.8'(! ?C/;*3+55.(+.8'(A! ;/,85/6! *'5.8+,/;48')! ('I'6/7'(! .!

)85.8+-+'(! '7+('5C+)! .-8'5! "K! (.4)! ?7/)83.+56+-8A! /-! ;D68+I.8+/,! @+8<! +,8'5C+88',8! C'(+DC!

;<.,&')9&
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&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
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&
&
&
BTV5& <^& )'*,+PRS+T'*& '(& "*& %XTQ%PYT,& Y'Q%$& (P'Y& 3=>C& TPP"QT"+%Q& U%P"+T*'S]+%,5& KR\%*T$%&
U%P"+T*'S]+%,&(P'Y&('P%,UT*&a%P%&VP'a*&+'&JDb&S'*($R%*S]&"+&X",,"V%&;5&!W%]&a%P%&Q%+"SW%Q&(P'Y&
+W%& ($",U,& "*Q& +P"*,(%PP%Q& +'& E>a%$$>X$"+%,& "+& 4c-D@& S%$$,ga%$$d& +W%*& TPP"QT"+%Q& "*Q& TYY%QT"+%$]&
,%%Q%Q&T*+'&S%$$&SR$+RP%&T*,%P+,&Z-;&YY&QT"Y%+%Pd&D5<&nY&X'P%&,Ti%d&X'$]S"P#'*"+%&Y%Y#P"*%[5&
&&
&

<5&;5&-&&&H'PXW'$'V]&

N<'!,/5C.6!]XT!(+)76.4'(!.! ;/55';8! '7+('5C.6!>.).6! 6.4'5!@+8<! 847+;.6! '5';8! *'5.8+,/;48')!

ZBTV5&@^&"dS[!.,(!5/D,(3)<.7'(!,D;6'+9!X+)8/6/&4!;/55')7/,('(!8/!<DC.,!'7+('5C+)!!"#$%$&3!

N<'!@'663('I'6/7'(!)85.8DC!)7+,/)DC!;/,)+)8'(!/-!$31!I+.>6'! 6.4'5)!@+8<!5'&D6.564!)<.7'(B!

</5+=/,8.664! .6+&,'(! *'5.8+,/;48')9! N<'! )85.8DC! &5.,D6/)DC! @.)! ;6'.564! I+)+>6'! >4! .,!

.6+&,C',8!/-!-6.8B!(.5*!)8.+,+,&!;'66)B!ZBTV5&@^&#[&847+;.6!-/5!8<'!>.)/7<+6+;!*'5.8+,/;48')!-/D,(!

.8! 8<'! )85.8DC! &5.,D6/)DC! /-! <DC.,! '7+('5C+)! !"# $%$&9! :,8'5')8+,&64B! +,(+;.8+/,)! 8/!



!
!
!
"#$%!&'!()*+!#,,-.#-/0.!10,-/#2345/06!-2.!432/,37!40776!83,9!-!6/,-/#8#0.!0:#.0,9#6!-8/0,!;<!.!4=7/#>-/#32%!?0,-/#2345/06!@0,0!#,,-.#-/0.!
@#/A!()*+!:,#3,!/3!600.#2$!32!-!:3754-,B32-/0!909B,-20%!C341*/,0-/0.!10,-/#2345/06!-2.!#,,-.#-/0.!10,-/#2345/06!@0,0!4=7/=,0.!
83,!;<!.-56!:36/*-#,7#8/!@#/A!#2/0,9#//02/!90.#=9!4A-2$06%!;D!E9!4,53604/#326!@0,0!FG*6/-#20.!83,!93,:A373$5!-2.!#99=236/-#20.!
83,!0H:,066#32!38!0-,75! I10,-/#26!;DJ!;<K!-2.! 7-/0! I#2>37=4,#2J! 8#7-$$,#2K!.#880,02/#-/#32!9-,10,6! I,0.K%!L077!2=470#!@0,0! 6/-#20.!@#/A!
MNOP!IB7=0K%!C-$2#8#4-/#32'!;DH%!O#4/=,06!-,0!,0:,0602/-/#>0!38!QFG!B=#7/!8,39!/A0!40776!38!R*S!.323,6%!



! K"!

7.5.*'5.8/)+)B!@<+;<!+)!.!;/CC/,!75/>6'C!+,!]XTB!@'5'!.>)',89!m'5.8+,/;48')!/-!8<'!>.).6!

6.C+,.! +,! #1!Cbc;C#![\3]XT!@'5'! (+)/5&.,+='(B!@+8<! </5+=/,8.6! /5+',8.8+/,! .,(! +55'&D6.5!

)7.;')!>'8@'',!,'+&<>/5+,&!;'66)! ZBTV5&@^&Q[9!`+--'5',;')!@'5'!.6)/!/>I+/D)! +,! 8<'! )85.8DC!

)7+,/)DCf! @<+6'! 8<'! ;/,85/6! ;/,)85D;8! )</@'(! .! 5'&D6.5! 7.88'5,! /-! ,D;6'+! @+8<! (',)'!

.6+&,C',8! /-! 8<'! ;'66)B! 8<'! #1!Cbc;C#! ;/,)85D;8! )</@'(! .! (+)8D5>'(!7.88'5,9! N<'! )85.8DC!

&5.,D6/)DC! @.)! <47'5;<5/C.8+;! .,(! )</@'(! )+&,)! /-! .;.,8</64)+)! >4! ;/C7.5+)/,! 8/! 8<'!

;/,)85D;8)!-5/C!,/,3+55.(+.8'(!*'5.8+,/;48')!ZBTV5&@^&%[9!

!

N<'! ;/,)85D;8)! -5/C! *'5.8+,/;48')! +55.(+.8'(! @+8<! V9Q!Cbc;C#! @'5'! +,! 7.58! )+C+6.5! 8/! 8<'!

;/,85/6! .,(! +,! 7.58! )+C+6.5! 8/! #1!Cbc;C#! ;/,)85D;8)9! N/! )/C'! ('&5''B! +55'&D6.5+8+')! /-! 8<'!

>.).6!C'C>5.,'!;/D6(!>'!/>)'5I'(B!)+C+6.5!8/!#1!Cbc;C#!;/,)85D;8)9!N<'!)85.8DC!;/5,'DC!

@.)! D,'I',! .,(! .77'.5'(! 8<+;*'5! +,! )/C'! ;/,)85D;8)! .,(! 8<+,,'5! +,! /8<'5)9! :,8'5')8+,&64B!

8<'!.C/D,8!/-!)85.8DC!;/5,'DC!@.)!+,8'5C'(+.8'!>'8@'',!;/,85/6!.,(!#1!Cbc;C#!;/,)85D;8!

ZBTV5&E[9!N<'!).C'!.776+'(!8/!8<'!8/8.6!8<+;*,'))!/-!V9Q!Cbc;C#![\3]XT!?C'.)D5'(!-5/C!8<'!

>.).6!6.4'5)!8/!8<'!)85.8DC!;/5,'DCA9!!

!

N<'!'.564!(+--'5',8+.8+/,!C.5*'5)!m'5.8+,!"2!.,(!"K!@'5'!'J75'))'(! +,! .66! ;/,)85D;8)! -5/C!

[\3_! +55.(+.8'(!.,(!,/,3+55.(+.8'(!*'5.8+,/;48')! ZBTV5& @[9! :,!,/5C.6!<DC.,!'7+('5C+)B! 8<'!

'.564!(+--'5',8+.8+/,!C.5*'5!*'5.8+,!"K!+)!'J75'))'(!+,!.66!I+.>6'!6.4'5)!.,(!8<'!>.).6!6.C+,.!

F"RG9!N<+)!@.)!.6)/!8<'!;.)'!+,![\3]XT!.,(!,/5C.6!]XT9!m'5.8+,!"2!+)!,/5C.664!5')85+;8'(!8/!

8<'! )D75.>.).6! 6.4'5)! @<+6'! 8<'! >.).6! 6.C+,.! 5'C.+,)! ,'&.8+I'9! N<+)! 7.88'5,! ;/D6(! >'!

;/,-+5C'(! -/5!.66! ;/,)85D;8)B! 8//9! N<'! 6.8'!(+--'5',8+.8+/,!C.5*'5)B! +,I/6D;5+,!.,(! -+6.&&5+,B!

+,(+;.8'(! ;/C76'8'! C.8D5.8+/,! /-! 8<'! '7+('5C+)! ZBTV5& @[9! :,I/6D;5+,! .,(! -+6.&&5+,! .5'!

'J75'))'(! 75'(/C+,.,864! +,! 8<'! D77'5! 6.4'5)! .8! 8<'! 85.,)+8+/,.6! 7<.)'! /-! )85.8DC!

&5.,D6/)DC!.,(!)85.8DC!;/5,'DC9!:,!]XTB!;/,85.54!8/!<DC.,!'7+('5C+)!!"#$%$&B! +,I/6D;5+,!

C.4!>'!('8';8.>6'!.6)/!+,!8<'!)D75.>.).6!6.4'5)!@<+6'!-+6.&&5+,!+)!5')85+;8'(!8/!8<'!D77'5C/)8!

6.4'5)! FQVG9!X'5'B! 8<'! >5/.('5! 7.88'5,! /-! +,I/6D;5+,! (+)85+>D8+/,!@.)! />)'5I'(! -/5! 8<'![\3

]XTB!@<+6'!8<'!;/,85/6!;/,)85D;8!'J75'))'(!+,I/6D;5+,!/,64!+,!8<'!D77'5C/)8!6.4'59!h+6.&&5+,!

@.)! 'J75'))'(! @+8<! .775/75+.8'! 6/;.6+=.8+/,! +,! .66! 8<'! ;/,)85D;8)! ?V9QB! #1! Cbc;C#! .,(!

;/,85/6A9!!

!



! K#!

&

<5&;5&;&&&!WTSU*%,,&'(&,+P"+RY&S'P*%RY&"*Q&\T"#$%&%XTQ%PYT,&

N<'! C/)8! />I+/D)! (+--'5',;'! >'8@'',! ;/,)85D;8)! -5/C! +55.(+.8'(! .,(! ,/,3+55.(+.8'(!

*'5.8+,/;48')!@.)!8<'!)85.8DC!;/5,'DCf!>/8<!V9Q!.,(!#1!Cbc;C#![\3]XT!;6'.564!<.(!8<+,,'5!

)85.8DC! ;/5,'DC! 8<.,! 8<'! ,/5C.6! ]XTB! .)! ('8'5C+,'(! >4!C'.)D5'C',8! /-! 8<'! 8<+;*,'))!

ZBTV5&EC[9!N<'!'--';8!@.)!)+&,+-+;.,8!+,!#1!Cbc;C#![\3]XT!?7!Ç!292"A9!%6)/!8<'!8<+;*,'))!/-!8<'!

I+.>6'!'7+('5C+)!@.)!5'(D;'(B!>D8! 8<'!(+--'5',;'!@.)!,/8!.)!)85+*+,&9! :,8'5')8+,&64B! 8<'!V9Q!

Cbc;C#![\3]XT!)</@'(!.!5'(D;8+/,!+,!8<+;*,'))!/-!)85.8DC!;/5,'DC!+,8'5C'(+.8'!>'8@'',!

;/,85/6!.,(!#1!Cbc;C#![\3]XT9!!N/!&.+,!C/5'!+,)+&<8B!8<'!+,-6D',;'!/-!)''(+,&!,DC>'5)!/,!

8<'! C/57</6/&4! @.)! 8')8'(! ZBTV5& E8d& RXX%P& X"*%$[9! O/,3+55.(+.8'(! *'5.8+,/;48')! @'5'!

)''('(! +,8/! +,)'58)!.8!)8.,(.5(!,DC>'5)!?$!J!"21!;'66)c;C#A!.,(!5'(D;'(!,DC>'5)!?#!J!"21!

.,(! "91! J! "21! ;'66)c;C#A9! %-8'5! "K! (.4)B! 8<'! C/57</6/&4! @.)! ;/C7.5'(9! TI',! .! 12! g!

5'(D;8+/,!/-!8<'!)8.,(.5(!)''(+,&!(',)+84!5')D68'(!+,!5';/,)85D;8'(!'7+('5C+)!@+8<!,/5C.6!

<+)8/6/&49! N<'! 5.8+/!/-! )85.8DC!;/5,'DC! 8/! I+.>6'! 6.4'5)!@.)! ;6'.564!D,;<.,&'(9! N<D)B! 8<'!

5'(D;'(! '7+('5C.6! 6.4'5)! /-! 8<'! [\3]XT! ZBTV5& E8d& $'a%P& X"*%$[! @'5'! ,/8! ;.D)'(! >4!

-6D;8D.8+/,)! +,! 8<'! )''(+,&!,DC>'5)9!%6)/B! 8<'! 8/8.6! *'5.8+,/;48'! ;/D,8!7'5!"2!rC!)';8+/,!

ZBTV5&E)[&@.)!5'6.8+I'64!;/,)8.,8!+,!,/5C.6!.,(![\3]XTB!+,(+;.8+,&!8<.8!8<'!5'(D;8+/,!/-!8<'!

6.4'5)!5')D68'(!-5/C!-6.88','(!.,(c/5!'J-/6+.8'(!;/5,'/;48')9!

!

!



! K$!

!
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!
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&
BTV5& E^& 8[& /RY#%P& '(& ,%%Q%Q& S%$$,& Q'%,& *'+& SW"*V%& +W%& ,+P"+RY& S'P*%RY& '(& P%S'*,+PRS+%Q&
%XTQ%PYT,5& /'*>TPP"QT"+%Qd& hR\%*T$%& U%P"+T*'S]+%,& Z4c-D@& S%$$,gSY;[& "*Q& Z;c-D@& "*Q& -5@c-D@&
S%$$,gSY;[d& P%,X%S+T\%$]d&a%P%&,%%Q%Q&'*&X'$]S"P#'*"+%&Y%Y#P"*%,&"*Q&SR$+T\"+%Q& ('P&-<&Q&X',+>
"TP$T(+5& -D& nY& SP]',%S+T'*,& a%P%& A:>,+"T*%Q& +'& S'YX"P%& Y'PXW'$'V]& '(& +W%& S'*,+PRS+,5&
H"V*T(TS"+T'*^&-Dc5&FTS+RP%,&"P%&P%XP%,%*+"+T\%&'(&+a'&ZRXX%P&X"*%$[&"*Q&E&Z$'a%P&X"*%$[&Q'*'P,5&C[&
H%",RP%Y%*+& '(& %XTQ%PY"$& +WTSU*%,,& T*& *'PY"$& "*Q& 3=>0A:5& H%"*& j& 6:Hd& *k@5& l!& m& D5D-5& )[&
/RY#%P,&'(&U%P"+T*'S]+%,&X%P&-D&nY&SP]',%S+T'*,&'(&*'PY"$&"*Q&3=>0A:5&H%"*&j&6:Hd&*k@5&&
!

!



! KK!

&

<5&;5&4&&&!TVW+>KR*S+T'*&XP'+%T*,&

N<'! .('PD.8'! 'J75'))+/,! /-! 8+&<83^D,;8+/,! 75/8'+,)B! 75/I+(+,&! 8<'! ;6/)'! ,'8! /-! ;'663;'66!

;/,8.;8B!+)!;5D;+.6!-/5!8<'!-D,;8+/,.6+84!/-!8<'!'7+('5C.6!>.55+'59!N<'!'J75'))+/,!/-!;6.D(+,3"B!

.,!+C7/58.,8!8+&<8!^D,;8+/,!75/8'+,!FKVGB!@.)!('8';8'(!+,!.66!;/,)85D;8)!ZBTV5&G[9!N<+)!+,(+;.8')!

8<.8!8+&<8!^D,;8+/,)!.5'!'J75'))'(!+,!8<+)!847'!/-!]XTB!.)!<.(!.6)/!>'',!)</@,!-/5!.,/8<'5!/-!

/D5!+,3</D)'!;/,)85D;8)B!.!-D6638<+;*,'))!)*+,!C/('6!FR2G9!!

!

&
&
&
&
&
&
&
&
BTV5&G^&6+"T*T*V&'(& +TVW+& hR*S+T'*&XP'+%T*&S$"RQT*>-5&-D&nY&SP]',%S+T'*,&a%P%& TYYR*',+"T*%Q&aT+W&
"*&"*+T#'Q]&+'&!K&XP'+%T*&S$"RQT*>-&ZP%Q[5&)%$$&*RS$%T&a%P%&,+"T*%Q&aT+W&28F.5& &H"V*T(TS"+T'*^&-Dc5&
FTS+RP%,&"P%&P%XP%,%*+"+T\%&'(&"+&$%",+&+WP%%&Q'*'P,5&&
&

:8!@.)!5'7/58'(!>'-/5'!8<.8![\3_!+55.(+.8+/,!6'.()!8/!('8'5+/5.8+/,!/-!8+&<8!^D,;8+/,!75/8'+,)!

+,! ;D68D5'(! *'5.8+,/;48')! .,(! <DC.,! )*+,! )/! 8<.8! 8<'! >.55+'5! -D,;8+/,! >';/C')! 6'))!

-D,;8+/,.6!FKSG9!X'5'B!8<'!)8.+,+,&!/-!Nb!75/8'+,)!+,![\3!.,(!,/5C.6!]XT!(+(!,/8!;/,-+5C!8<+)!

/>)'5I.8+/,9! L8+66B! -D,;8+/,.6! .68'5.8+/,)! /-! 8<'! >.55+'5! +,! [\3]XT! @'5'! 8<',! +,I')8+&.8'(!

C/5'!;6/)'64!>4!8<'!7'5C'.8+/,!/-!8<'!MTU`!)8.,(.5(!;/C7/D,()9!

!



! K1!

&

<5&;5&<&&&&:cXP%,,T'*&'(&M>V"$"S+',TQ",%&T*&3=>0A:&&

%)! C',8+/,'(! >'-/5'B! 8<'! .((+8+/,.6! .;8+I+84! /-! l3&.6.;8/)+(.)'! .8! ?)D>/78+C.6A! 7X! +)! .,!

'J;6D)+I'!>+/C.5*'5!/-!)',');',8!;'66)!FK#G9!:,8'5')8+,&64B!+8!@.)!('C/,)85.8'(!>4!mD5=!'8!.69!

FKKG!8<.8!)',');',;'3.))/;+.8'(!l3&.6.;8/)+(.)'!.;8+I+84!.6)/!;/55'6.8')!@+8<!<+&<'5!8/8.6!l3

&.6.;8/)+(.)'!75/8'+,!;/,8',89!W')8'5,!_6/88+,&!@.)!D)'(!8/!('8';8!l3&.6.;8/)+(.)'!+,!8+))D'!
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+,(+;.8'!8<.8!8<')'!;48/*+,')!.5'!'+8<'5!,/8!)';5'8'(!/5!,/8!.('PD.8'64!('8';8'(!(D'!8/!8<'+5!
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BTV5&-E^&B?.H&"*"$],T,&'(&4&ZE[&W&)H6>.))&X%*%+P"+T'*&T*+'&P%S'*,+PRS+%Q&%XTQ%PYT,&ZN5Ed&;@&YKgSY;[5&
JD&n$gSY;&'(& "*& "`R%'R,& )H6>.))&*"*'S"PPT%P,& ,'$R+T'*& Z@Vg?[&a%P%& "XX$T%Q&'*+'& +W%& S'*,+PRS+,&
"*Q&U%X+&('P&4&ZE[&W&"+&4Gq)5&-D&nY&SP]',%S+T'*,&a%P%&"*"$]i%Q&#]&B?.H&YTSP',S'X]5&6S"$%&#"P&k&@D&
nY5&FTS+RP%,&P%XP%,%*+&-&Q'*'P5&&
&

W+8<! -6D/5');',;'! 6+-'8+C'! +C.&+,&! C+;5/);/74! ?hE:HAB! 8<'! +,(/;.5>/;4.,+,'38.&! /-! UHL!

,.,/85.,)7/58'5)!@.)!('8';8'(!@+8<+,!.,(!.>/I'!8<'!;/,)85D;8)9!O/,37','85.8'(! 6'-8/I'5)!

/-! UHL! ,.,/85.,)7/58'5)! @'5'! ('8';8'(! .>/I'! 8<'! ;/,)85D;8! @+8<+,! 8<'! ;54/! C'(+DC!

?4'66/@! +,! -.6)'! ;/6/5! ;/(+,&A! -/5! .66! 8<5''! ;/,)85D;8)B! (+)76.4+,&! .! (+--'5',8! -6D/5');',;'!

6+-'8+C'!)+&,.8D5'!8<.,!+,(/;.5>/;4.,+,'38.&&'(!UHL!,.,/85.,)7/58'5)!8<.8!7','85.8'(!8<'!

)*+,!?>6D'!+,!-.6)'!;/6/5!;/(+,&A9!U/,I',8+/,.6!-6D/5');',;'!C+;5/);/74!<.(!)</@,!8<.8!UHL3

:UU!,.,/;.55+'5)!.-8'5!Q!<!7','85.8'(!C.+,64!+,8/!8<'!)85.8DC!;/5,'DC!.,(!/,64!8/!I'54!6+886'!

('&5''! +,8/! 8<'! I+.>6'! '7+('5C+)! ZBTV5& -@[9! hE:H! 5'I'.6'(! 8<.8! UHL3:UU! ,.,/;.55+'5!

7','85.8+/,! +,8/! 8<'! #1! Cbc;C#! ;/,)85D;8! @.)! +,;5'.)'(! ;/C7.5'(! 8/! 8<'! V9Q! Cbc;C#!

;/,)85D;8!.,(!8<'!;/,85/6!;/,)85D;8!ZBTV5&-E[9!N<'!+,;5'.)'!@.)!.>/D8!8@/-/6(!+,!8<'!)85.8DC!

;/5,'DC!.,(!.>/D8!)+J!-/6(!@+8<!5'&.5(!8/!8<'!I+.>6'!'7+('5C+)!@<',!;/C7.5+,&![\3]XT!/-!

>/8<!(/)')!V9Q!.,(!#1!Cbc;C#9!N<+)!('C/,)85.8')!8<.8!C'.)D5'C',8!/-!7','85.8+/,!('78<!

I+.!-6D/5');',;'!6+-'8+C'!+)!CD;<!C/5'!)',)+8+I'!8<.,!;/,I',8+/,.6!-6D/5');',;'!C+;5/);/749!

H.5&+,.6! 7','85.8+/,! /-! UHL! ,.,/85.,)7/58'5)! +,8/! 8<'! )85.8DC! ;/5,'DC! @.)! -/D,(! -/5!



! Q2!

,/5C.6!]XT9!%6)/B! 8<'!7','85.8+/,!.-8'5!Q!<!@.)!<+&<'5! 8<.,!.-8'5!$!<9!%66! +,!.66B! +,;5'.)'(!

7','85.8+/,!D7!8/!"23-/6(!<+&<'5!@.)!-/D,(!+,!8<'!#1!Cbc;C#![\3]XT!.-8'5!Q!<!;/C7.5'(!8/!

8<'!,/5C.6!]XT!.-8'5!$!<9! ! :8! +)!;/,;6D('(!8<.8!8<'!UHL3:UU!,.,/;.55+'5!7','85.8+/,!('78<!

5+)')!@+8<![\3_!+55.(+.8+/,!(/)'!.,(!8+C'9!!

!

&
&

&



! Q"!

@&&&2T,SR,,T'*&

&

@5&-&&&3=>C&T*QRS%Q&,%*%,S%*S%&T*&U%P"+T*'S]+%&Y'*'$"]%P,&

N<'! +,;5'.)'!/-! )',');',;'3.))/;+.8'(!l3&.6.;8/)+(.)'!>4!"91! -/6(!.8!#1!Cbc;C#![\3_! ZBTV5&

-C[& +,! 5'6.8+/,! 8/! 8<'! ,/,3+55.(+.8'(! ;/,85/6! ;/,-+5C'(! .,![\3+,(D;'(! '--';8! /,! 8<'! ;'66)9!

L+,;'!8<'!*'5.8+,/;48')!<.(!>'',!+)/6.8'(!-5/C!^DI',+6'!-/5')*+,B!8<'!+,;5'.)'!+,!)',');',8!

;'66)! /;;D55'(! +,('7',(',8! -5/C! 8<'! ;'66! .&'! .,(! @.)! 8<'5'-/5'! +,(D;'(! 75'C.8D5'64!

8<5/D&<! [\! +55.(+.8+/,9! N<D)B! .! 847'! /-! 75'C.8D5'! /5! )85'))3+,(D;'(! )',');',;'! @.)!

+,(D;+>6'9! %6)/! .8! V9Q! Cbc;C#! [\3_B! .! C/('5.8'! +,;5'.)'! ?"9#1! -/6(A! +,! l3&.6.;8/)+(.)'3

7/)+8+I'! *'5.8+,/;48')!@.)! ('8';8'(! ZBTV5& -C[9! N<+)!@.)! 7.58+;D6.564! +,8'5')8+,&! ;/,)+('5+,&!

8<.8!)'I'5.6!7D>6+;.8+/,)!5'7/58'(!8<.8![\!(/)')!+,!8<+)!5.,&'!@'5'!,/8!7/@'5-D6!',/D&<!8/!

+,(D;'! '--';8)! +,! *'5.8+,/;48')9! %&.+,B! (+5';8! ;/C7.5+)/,! /-! 5'7/58'(! [\3_! (/)')! @.)!

5',('5'(!(+--+;D68!>4!8<'!D)'!/-!(+--'5',8![\!)/D5;')9!X/@'I'5B!E'@+)!'8!.69!F$VG!)</@'(!.,!

+,;5'.)'!+,!)',');',8!*'5.8+,/;48')!.8!"2!Cbc;C#![\3_9!X'5'B!+,!.&5''C',8!@+8<!E'@+)!'8!.69B!

@'!-/D,(!.,!.8!6'.)8!C/('5.8'!+,;5'.)'!+,!)',');',8!;'66)!.8!V9Q!Cbc;C#9!W<+6'!;/,)+('5'(!

8<'!C/)8!5'6+.>6'! ?/5!/,64A!C.5*'5!/-!)',');',8!;'66)! 8/!(.8'B!'I',!8<'!'J75'))+/,!/-!L%3l3

&.6.;8/)+(.)'!+)!,/8!"22!g!'J;6D)+I'B!;/,)+('5+,&!+8!;.,!)/C'8+C')!/;;D5!+,!<+&<64!;/,-6D',8!

;'66)!FK1G9!N<'5'-/5'B!+C7/58.,864B!8<'!)',');',8!7<',/847'!@.)!,/8!/,64!;/,-+5C'(!>4!L%3l3

&.6.;8/)+(.)'! 'J75'))+/,! >D8! .6)/! >4! 8<'! ;'66! C/57</6/&4! ZBTV5& -8[5! N<'! C/57</6/&+;.6!

;<.,&')! @'5'! 847+;.6! /-! )',');',;'! FK#G! @+8<! <.66C.5*! -'.8D5')! )D;<! .)! -6.88',+,&B! )+='!

+,;5'.)'B!.,(!',6.5&'(!,D;6'+9!N/&'8<'5!@+8<!8<'!-/6(!+,;5'.)'!/-!L%3l3&.637/)+8+I'!;'66)!ZBTV5&

-C[B! 8<+)! />)'5I.8+/,! 75/I'(! 8<.8! 8<'! 'J7'5+C',8.6! )'8D7! ;</)',! <'5'! @.)! )D;;'))-D6! 8/!

85+&&'5!75'C.8D5'!)',');',;'!+,!*'5.8+,/;48')9!

&

@5&;&&&3=>C&%((%S+&'*&\T"#T$T+]&"*Q&XP'$T(%P"+T'*&

N<'! I+.>+6+84! .-8'5! [\! +55.(+.8+/,! +,! C/,/6.4'5)! *'5.8+,/;48')! (';6+,'(! +,! .! 8+C'3('6.4'(!

C.,,'5!>4!D7!8/!$2g!.-8'5!R#!<!.8!#1!Cbc;C#![\3_!ZBTV5&;[!.,(!@.)!.65'.(4!5'(D;'(!>4!#1g!

.-8'5!#K!<9!:-!8<'!).C'!.776+'(!8/![\3]XTB!;5+8+;.664!(.C.&'(!;'66)!@'5'!75')DC.>64!;6'.5'(!

-5/C!8<'!;D68D5'9!]'&.5(+,&!8<'!'--';8!/-![\!+55.(+.8+/,!/,!8<'!75/6+-'5.8+/,!/-!*'5.8+,/;48')B!



! Q#!

8<'5'!<.)!>'',!CD;<!;/,85/I'5)49!]'(D;'(B!>D8!.6)/! +,;5'.)'(!75/6+-'5.8+/,!@.)! 5'7/58'(!

F"VB! S$G9! ]'(D;8+/,! /-! 75/6+-'5.8+/,! >4! R2! g! <.(! >'',! />)'5I'(9! %6)/! .8! ;/C7.5.>64! 6/@!

(/)')!?"#91!Cbc;C#AB!5'(D;8+/,!>4!#2!g!@.)!('8';8'(!F"VG9!X'5'B!*'5.8+,/;48')!85'.8'(!@+8<!

V9Q! Cbc;C#! @'5'! ,/8! .--';8'(B! >D8! 8</)'! 85'.8'(! @+8<! #1! Cbc;C#! @'5'! 5'(D;'(! +,! 8<'+5!

75/6+-'5.8+/,! >4! #1! g! ZBTV5& 4[9! :-! .776+'(! 8/! 8<'! ;D68D5'(! [\3]XTB! 8<+)! ;/D6(! <.I'! <.(! .,!

+C7.;8B! .)! -'@'5! 75/6+-'5.8+I'! *'5.8+,/;48')! +,! 8<'! >.).6!C'C>5.,'! 6'.(! 8/! )6/@'5! 8+))D'!

8D5,/I'5!.,(!)6/@'5!(+--'5',8+.8+/,!FQSG9!!

!

@5&4&&&H'PXW'$'V]&'(&3=>0A:&

]'&.5(+,&!8<'!'--';8!/-![\!6+&<8!/,!(+--'5',8+.8+/,!+,!*'5.8+,/;48')B!;/,-6+;8+,&!(.8.!<.(!>'',!

5'7/58'(f!(+--'5',8+.8+/,!@.)!C/)864!(+)8D5>'(B!>D8B!75/>.>64!('7',(+,&!/,!8<'![\!(/)'B!+,!

)/C'! /8<'5! ;.)')! )8+CD6.8'(! >4! 8<'! +55.(+.8+/,! FSKG9! X'5'B! .68</D&<! #1! Cbc;C#! [\3]XT!

)8.+,'(!7/)+8+I'!-/5!C.5*'5)!/-!'.564!.,(!6.8'!(+--'5',8+.8+/,B!)/C'!/8<'5!-'.8D5')!+,(+;.8'(!

.>,/5C.6+8+')!+,!8<'!(+--'5',8+.8+/,!75/;'))B!)D;<!.)!8<'!+55'&D6.5!7.88'5,!/-!*'5.8+,/;48')!+,!

8<'!>.).6!6.C+,.!.,(!8<'!)85.8DC!)7+,/)DC!ZBTV5&@^&Qd&%[9!:,8'5')8+,&64B!8<'!7<',/847'!/-!V9Q!

Cbc;C#![\3]XT!)<.5'(!+,!7.58!-'.8D5')!/-!>/8<!#1!Cbc;C#![\3]XT!.,(!,/5C.6!]XTB!@<+;<!

+,(+;.8'(! .! (/)'3('7',(',;4! /,! 8<'! ('&5''! /-! (+--'5',8+.8+/,! (+)8D5>.,;'9! %6)/B! 8<'!

<47'5;<5/C.8+;!)85.8DC!&5.,D6/)DC!.,(!)+&,)!/-!.;.,8</64)+)!+,!#1!Cbc;C#![\3]XT!7/+,8'(!

8/! (+)8D5>'(! (+--'5',8+.8+/,! +,! .;;/5(.,;'!@+8<! .&'(! <DC.,! '7+('5C+)! %'# $%$&B! 8<.8! /-8',!

6.;*)! </C'/)8.)+)! /-! *'5.8+,/;48')! D,('5&/+,&! 75/6+-'5.8+/,B! (+--'5',8+.8+/,! .,(!

(')PD.C.8+/,9!N<+)!(+)8D5>.,;'!+)!/-8',!.;;/C7.,+'(!>4!8<'!6.;*!/-!.,!.775/75+.8'!;.6;+DC!

&5.(+',8!-5/C!8<'!>.).6!8/!8<'!8/7!6.4'5)!F$B!QG9!!

!

N<'! />)'5I'(! '--';8)! CD)8! >'! (+);5+C+,.8'(! -5/C! /8<'5! [\3_! '--';8)! /,! )*+,B! @<+;<! .5'!

;/CC/,64! (+);D))'(! +,! 8<+)! ;/,8'J8! >D8! .5'! C/)864! .))/;+.8'(! @+8<! 8<+;*',+,&! /-! 8<'!

'7+('5C+)! ?*,/@,! .)! d7</8/.&'+,&eA9! N<'! )+&,)! /-! 7</8/.&'+,&! ?'9&9! 8<+;*'5! )85.8DC!

;/5,'DCB!6/))!/-!'6.)8+;+84A!/;;D5!.-8'5!5'7'.8'(!(/)')!/-![\3_!+55.(+.8+/,!.,(!('I'6/7!/I'5!

4'.5)!FSQB!SRG9!:,!8<+)!)8D(4B!8<'!*'5.8+,/;48')!@'5'!85'.8'(!@+8<!)+,&6'3(/)'![\3_!'J;6D)+I'64!

.,(!&5/@,!/I'5!.!7'5+/(!/-!"K!(.4)9!N<'5'-/5'!7</8/.&'+,&! +)!,/8!5'&.5('(!.)!5'6'I.,8!8/!

'J76.+,!8<'!C/57</6/&4!/>)'5I'(!+,!;/,)85D;8)!-5/C![\3_!+55.(+.8'(!*'5.8+,/;48')9!



! Q$!

&

@5&45&-&&&!WTSU*%,,&'(&,+P"+RY&S'P*%RY&"*Q&\T"#$%&%XTQ%PYT,&

N<'!)85.8DC!;/5,'DC!/-!8<'!#1!Cbc;C#![\3]XT!@.)!5'(D;'(!>4!/I'5!12!g!;/C7.5'(!8/!8<'!

,/5C.6!]XT!ZBTV5&EC[9!N<'!)85.8DC!;/5,'DC!/-!8<'!V9Q!Cbc;C#![\3]XT!@.)!5'(D;'(!>4!.>/D8!

$2!g9!%6)/!8<'!8<+;*,'))!/-!8<'!I+.>6'!'7+('5C+)!@.)!5'(D;'(!>4!.>/D8!"2!g9! :8!@.)!8')8'(!

@<'8<'5! -6D;8D.8+/,)! +,! 8<'! )''(+,&! ,DC>'5)! +,-6D',;'(! 8<'! C/57</6/&4! ZBTV5& E8[9! N<'!

5'(D;8+/,!/-!8<'!;'66!,DC>'5!>4!12!g!/-!8<'!)8.,(.5(!,DC>'5!ZBTV5&E8d&RXX%P&X"*%$[!5')D68'(!

+,! D,;<.,&'(! .C/D,8)! /-! )85.8DC! ;/5,'DC! .,(! I+.>6'! '7+('5C+)9! N<+)! +,(+;.8'(! 8<.8! 8<'!

5'(D;'(!)85.8DC!;/5,'DC!@.)!,/8!;.D)'(!>4!-6D;8D.8+/,)!+,!8<'!)''(+,&!,DC>'5)9!N<D)B!8<'!

5'(D;'(!8<+;*,'))!@.)!;.D)'(!>4!8<'![\!+55.(+.8+/,9!L+,;'!8<'!8/8.6!*'5.8+,/;48'!;/D,8!@.)!

,/8! C.5*'(64! (+--'5',8! +,! #1! Cbc;C#! [\3]XTB! 8<+,,'5! 6.4'5)! 5')D68'(! -5/C! -6.88','(!

*'5.8+,/;48')!.,(c/5!'J-/6+.8'(!;/5,'/;48')9!N<+)! -+8)! +,!@+8<!(.8.!/,! 8<'! 8<+,,+,&!/-!.&'(!

<DC.,!'7+('5C+)B!@<'5'!.! 8<+,,'5! )85.8DC!;/5,'DC!.,(! -'@'5! I+.>6'! 6.4'5)!/;;D5!(D5+,&!

.&'+,&!%'#$%$&!FQSB!S1G9!!

!

N<'!C/57</6/&4!@.)! +,! .&5''C',8!@+8<! 8<'! 75/6+-'5.8+/,! 5'(D;8+/,! .8! #1!Cbc;C#![\3_! +,!

C/,/6.4'5!*'5.8+,/;48')!ZBTV5&4[9!L+,;'!)',');',8!;'66)!(/!,/8! +,;/57/5.8'!_5([B!8<'4!@'5'!

5'-6';8'(! +,! 8<'! ,DC>'5! /-! ,/,375/6+-'5.8+I'! ;'66)9! h'@'5! 75/6+-'5.8+I'! *'5.8+,/;48')! +,! 8<'!

>.).6!6.C+,.!6'.(!8/!)6/@'5!8+))D'!8D5,/I'5!.,(!)6/@'5!(+--'5',8+.8+/,!.,(!&','5.8+/,!/-!8<'!

)85.8DC!;/5,'DC!FQSGB!@<+;<!.776+')!8/!.&'(!'7+('5C+)!%'#$%$&!FQG9!%!5/6'!-/5!)',');',;'!+,!

8<'!C/57</6/&+;.6!;<.,&')!+)!+,!.;;/5(.,;'!@+8<!/8<'5!7D>6+;.8+/,)B!@<'5'!.!&64;.8'(!('5C+)!

'PD+I.6',8! F"RG! /5! 8<'! 75/6/,&'(! ;'66! ;D68D5'! F"SG! .6)/! ;.D)'(! 8<+,,+,&! /-! 8<'! '7+('5C+)9!

X'5'B! +,! .;;/5(.,;'!@+8<! 8<'! +,;5'.)'(! l3&.6.;8/)+(.)'! 'J75'))+/,! ZBTV5& J[d& +8! +)! )D&&')8'(!

8<.8!*'5.8+,/;48')!D,('5@',8![\3_!+,(D;'(!)',');',;'!?@<+;<!/;;D5)!D7!8/!R#!<!-/66/@+,&!

8<'! )8+CD6D)A! .,(! +,-6D',;'(! )85.8+-+;.8+/,! /-! 8<'! (+--'5',8! )85.8.'! >4! 8<'+5! )85D;8D5'! .,(!

+,-6.CC.8/54! )';5'8+/,B! .68'5+,&! ;'663;'66! ;/CCD,+;.8+/,! F#KG9!W+8<! 5'&.5(! 8/! 8<'! 5'(D;'(!

I+.>+6+84! .8! #1! Cbc;C#B! +8! ;.,! >'! .))DC'(! 8<.8! ;5+8+;.664! [\3(.C.&'(! *'5.8+,/;48')! @'5'!

;6'.5'(! -5/C! 8<'! ;D68D5'!.68/&'8<'59! :8!@.)! 5'.)/,.>6'! 8/!.5&D'! 8<.8! *'5.8+,/;48')! )''('(!

+,8/!+,)'58)!@'5'!.--';8'(!)+C+6.564!8/!8<'!C/,/6.4'5!;D68D5')!>';.D)'!8<'4!@'5'!+55.(+.8'(!

@+8<!8<'!).C'![\3_!(/)')!-/66/@+,&!8<'!).C'!75/8/;/69!!

!!



! QK!

&

@5&45&;&&&!TVW+>hR*S+T'*&XP'+%T*,&

N<'!'J+)8',;'!/-!.,!.775/75+.8'!>.55+'5!-D,;8+/,!+)!.,!+C7/58.,8!-.;8/5!+,!5';/,)85D;8'(!)*+,B!

.,(!8+&<8!^D,;8+/,)!76.4!.,!+C7/58.,8!5/6'!-/5!8<'!7<4)+/6/&+;.6!)*+,!>.55+'5!%'#$%$&9!O/8!/,64!

8<'!6+7+()!/-!8<'!)85.8DC!;/5,'DCB!>D8!.6)/!8<'!8+&<83^D,;8+/,)!D,('5,'.8<!.5'!+C7/58.,8!-/5!

.775/75+.8'! >.55+'5! -D,;8+/,9! N<'4! )'.6! 8<'! )7.;')! >'8@'',! ,'+&<>/5+,&! ;'66)! .,(! -/5C! .!

8+&<8!>.55+'5B!@<+;<!;.,!>'!5'&D6.8'(!+,!.!(4,.C+;!C.,,'5!+,!5')7/,)'!8/!8<'!',I+5/,C',8!

FKVG9! X'5'B! 8<'! 8+&<83^D,;8+/,! 75/8'+,! ;6.D(+,3"! @.)! 'J75'))'(! +,! .66! ;/,)85D;8)! ?V9QB! #1!

Cbc;C#![\3]XT!.,(!;/,85/6A! ZBTV5&G[B!@<+;<! +,(+;.8'(!8<'!'J+)8',;'!/-!.! -D,;8+/,.6!>.55+'59!

N<+)! .;;',8D.8'(! 8<'! &','5.6! <+&<! PD.6+84! /-! 8<'! ]XT9! k5'I+/D)64B! .! )8D(4! <.(! 5'7/58'(!

(+)8D5>.,;'!/-!Nb!75/8'+,!'J75'))+/,!+,!<DC.,!*'5.8+,/;48')!-/66/@+,&![\3_!+55.(+.8+/,!r<Js9!
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!
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@+8<! +,;5'.)'(! 8/8.6! 75/8'+,! 6'I'6)! /-! l3&.6.;8/)+(.)'! FKKB! SSG9! l3&.6.;8/)+(.)'! 'J75'))+/,!
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[\3]XT!.,(!,/5C.6!]XTB!@<+;<!@.)! .885+>D8'(! 8/! 8<'!('8';8+/,! 6+C+8! /-! 8<'!W')8'5,!_6/8!

8<.8! ;.78D5'(! 8<'! 5'6.8+I'! +,;5'.)'9! N/&'8<'5!@+8<! 8<'! 5')D68)! -5/C!C/,/6.4'5! ;D68D5')! /-!
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+,!8<'!#1!Cbc;C#![\3]XT9!N<+)!,+;'64!7.5.66'6'(!.,!+C7/58.,8!-'.8D5'!/-!.&'(!8+))D'! %'#$%$&#

FSVB!V2G9!:8!+)!*,/@,!8<.8!.>D,(.,;'!/-!)',');',8!;'66)!.68'5!8<'!8+))D'!)85D;8D5'!.,(!-D,;8+/,!

.,(! -/)8'5! .&'35'6.8'(! ;<.,&')! FSG9! X'5'B! 8<'! )',');',8! *'5.8+,/;48')! 75')DC.>64!

;/,85+>D8'(!8/!8<'!.68'5'(!C/57</6/&4!/-![\3]XT9!:C7/58.,864B!@+8<!8<'!C'8</(!<'5'!+8!@.)!

7/))+>6'!8/!('8';8!l3&.6.;8/)+(.)'!'J75'))+/,! +,! 64).8')! -5/C!]XT!8+))D'!.,(! +,!.;;/5(.,;'!

@+8<! 8<'! [\3)85'))9! H/)8! 7D>6+;.8+/,)! /,! *'5.8+,/;48'! )',');',;'! +,I')8+&.8'(! 8<'!



! Q1!

'J75'))+/,! +,!C/,/6.4'5)9!`')7+8'! 8<'!7D>6+)<'(!75/8/;/6)! FK1GB! 8<'! +,3)+8D!('8';8+/,!/-!l3
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.&'+,&!F"RG9!

!

@5&@&&&6%SP%+T'*&'(&S]+'UT*%,&

:8! +)! 6/,&!*,/@,! 8<.8! )',');',8! ;'66)! )';5'8'! +,;5'.)'(! 6'I'6)!/-!.! )'8!/-!75/3+,-6.CC.8/54!

;48/*+,')! ?L%LkAB! +,;6D(+,&! :E3"! .,( :E3S! FV#G9! N<'! L%Lk! ;48/*+,')! 75')DC.>64! 'J'58!

7.5.;5+,'! '--';8)! /,! /8<'5! ;'66)! +,! 8<'! )D55/D,(+,&! 8+))D'! F#KG9! N<'! ;D68D5'! C'(+DC! @.)!

8')8'(! -/5! 8<'! 75/3+,-6.CC.8/54! ;48/*+,')! :E3"!! .,(! :E3S! ZBTV5& N[B! @<+;<! .5'! 7.58! /-! 8<'!

)';5'8/C'! /-! )',');',8! ;'66)B! >D8! .5'! .6)/! +,(D;'(! +,! 5')7/,)'! 8/! [\3_! +55.(+.8+/,9! k5/3

+,-6.CC.8/54!;48/*+,')!)D;<!.)! :E3S!.5'!)';5'8'(!.)!.,!.;D8'!5'.;8+/,!8/![\3_! 6+&<8! %'#$%$&!

.,(!%'#$%4*&!FV"GB!>D8!&','5.664!5'.;<!.!C.J+CDC!#K3KS!<!7/)83)8+CD6D)!FS$G9!T6'I.8'(!6'I'6)!

/-! :E3S!@'5'!('8';8'(!+,!#1!Cbc;C#![\3]XT!"K!(.4)!7/)83)8+CD6D)!ZBTV5&NC[9!N<'5'-/5'B!8<'!

<+&<! :E3S! 6'I'6!('8';8'(!.8!(.4!"K!/-! 8<'!;D68D5'!;.,,/8!>'!I+'@'(!.)!.,!.;D8'!'--';8B!>D8!

5.8<'5! 5'75')',8)!.! 6/,&38'5C!;/,)'PD',;'!/-! 8<'! +55.(+.8+/,9!N<'!8+C'3('6.4'(B! +,;5'.)'(!

:E3S!)';5'8+/,!@.)!8<'5'-/5'!6+*'64!;.D)'(!>4!.!>D+6(3D7!/-!.,!+,-6.CC.8/54!',I+5/,C',8!+,!

8<'![\3]XT!8<5/D&<!8<'!75')',;'!/-!)',');',8!;'66)9!N<+)!,+;'64!7.5.66'6'(!8<'!;<5/,+;B!6/@3

6'I'6! +,-6.CC.8+/,! /-! .&'(! 8+))D')! %'# $%$&! F#KG9! :E3"!! ZBTV5& N8[B! .,/8<'5! 75/3+,-6.CC.8/54!

;48/*+,'!/-!8<'!L%LkB!5'.;8)!8/!`O%!(.C.&'!.)!8<'!C.)8'5!/-!8<'!)';5'8+/,!;.);.('9!:8!6'.()!

8/! 8<'! 'J75'))+/,! /-! :E3S! .)! .! (/@,)85'.C! '--';8/5! .,(! -+88+,&64! 75';'('(! :E3S! 'J75'))+/,!

/I'5! 8<'! ;/D5)'! /-! 8<'! ;D68+I.8+/,9! N<'! ;/C7.5.>64! 6/@! .C/D,8)! /-! :E3"! +,! 8<'!C'(+DC!

@'5'!.885+>D8'(!8/!.!-.)8!('&5.(.8+/,9!k5'I+/D)!)8D(+')!<.I'!)</@,!8<.8!:E3"! !+)!(+--+;D68!8/!

PD.,8+-4!+,!;D68D5'!C'(+DC!(D'!8/!+8)!)D);'78+>+6+84!8/!('&5.(.8+/,!>4!.(('(!;/C7/,',8)9!!

!

@5&E&&&9%*%&%cXP%,,T'*&

M,! 85.,);5+78+/,.6! 6'I'6)B! .! ('-+,'(! 5'&D6.8+/,! 7.88'5,! -/5! )',');',;'! <.)! ,/8! >'',!

(');5+>'(!4'89!N/!(.8'B!)'I'5.6!)8D(+')!<.I'!-/;D)'(!/,!8<'!D73!/5!(/@,5'&D6.8+/,!/-!&',')!

8<.8! .5'! 5'6.8'(! 8/! ;'66! ;4;6'! 75/&5'))+/,! /5! a+,<+>+8+/,B! )D;<! .)! 7"Q:OmK.! .,(! ;4;6+,! `#! +,!

)',');',8!<DC.,!*'5.8+,/;48')! FR#B!V$G9!N<')'!.5'!&',')!.))/;+.8'(!@+8<!8<'!75/6+-'5.8+/,!

.55')8! 8<.8! +)! +55'I'5)+>6'! +,! )',');',8! ;'66)9! %((+8+/,.664B! 5'&D6.8/5)! /-! 8<'! `O%! (.C.&'!



! QQ!

5')7/,)'! 8<.8!75';'(')! )',');',;'B! )D;<!.)! 8<'! 85.,);5+78+/,! -.;8/5!Oh*_B!@'5'! 8')8'(9! :,!

8<'/54B!Oh*_!)</D6(!>'!D75'&D6.8'(! +,!7.5.66'6! 8/! :E3"!!)';5'8+/,!F$RG!ZBTV5&N8[B!@<+;<!@.)!

,/8! ('8';8'(! <'5'9!W+8<! 8<'! (.8.! 75')',8'(! <'5'! ZBTV5& -D[B! ,/! )+&,+-+;.,8! D75'&D6.8+/,! /-!

)',');',;'3.))/;+.8'(!&',')!@.)!/>)'5I'(9! E+*'@+)'B!,/!(+--'5',;')!@'5'!('8';8'(! +,! 8<'!

C]O%!/-! )'I'5.6! -D,;8+/,.6!75/8'+,)! 5'6.8'(! 8/! 8<'!.5;<+8';8D5.6! ;<.,&')!/-! 8<'!'7+('5C+)!

(D5+,&! .&'+,&! ?;/66.&',! RB! HHk3"A! /5! +,(+;.8+I'! /-! +,-6.CC.8+/,! ?\TZh3UA9! :8! )</D6(! >'!

.;;',8D.8'(!8<.8!)',');',;'!,/8!.6@.4)!5'-6';8)!/,!8<'!C]O%!>';.D)'!/-!7/)885.,)6.8+/,.6!

C/(+-+;.8+/,)! F$SB! R$G9! N<'5'-/5'B! ('8';8+/,! /-! )',');',8! ;'66)! >4! 8<'+5! &','! 'J75'))+/,! +)!

I'54! 6+C+8'(9! %6)/B! 8<'! ;</+;'! /-! .,! .775/75+.8'! </D)'*''7+,&! &','! +)! ;<.66',&+,&!@<',! .!

7/8',8! )8+CD6D)! 6+*'! [\! 6+&<8! +)! +,I/6I'(9! X'5'B! Z%k`X! ?&64;'5.6('<4('! $37</)7<.8'!
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&
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(.C.&'! 75';'(')! )',');',;'B! 8<'! -/5C.8+/,! /-! <'8'5/;<5/C.8+,! -/;+! +)! ,/8! +,(+)7',).>6'!
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! QR!

7/)+8+I'! ;'66)9! n'8B! ,'+8<'5! 7"Q:OmK.! /I'5'J75'))+/,! ,/5! iX#%j! <'8'5/;<5/C.8+,! -/;+! )''C!

D68+C.8'64! 5'PD+5'(! -/5! )',');',;'B! .)! 8<'5'! +)! 'I+(',;'! 8<.8! 75/6+-'5.8+I'! .55')8! ;.,!

;+5;DCI',8! 7"Q:OmK.! 'J75'))+/,B! .,(! >')+(')B! iX#%j! -/;+! C+&<8! /,64! >'! +,(D;+>6'! D,('5!

;'58.+,! ;/,(+8+/,)! ?'9&9! )7';+-+;! 847')! /-! /,;/&','3+,(D;'(! )',');',;'Y! 5'I+'@'(! +,! FK2GA9!

N<D)B! +,! 8<'! >5/.('5! 7+;8D5'B! 8<'! <+&<'5! 75/7/58+/,! /-! iX#%j37/)+8+I'! *'5.8+,/;48')! +,!

;/,85/6! ;/,)85D;8)! ZBTV5& --C[! (/')! ,/8! ,';')).5+64! ;/,85.(+;8! 8<'! .))DC78+/,! 8<.8! C/5'!

)',');',8!*'5.8+,/;48')!.5'!75')',8! +,![\3]XTB!.)!('8';8'(! +,!8<'!W')8'5,!_6/8!ZBTV5&J[!/5!

+,(+;.8'(!>4!C/,/6.4'5!l3&.6.;8/)+(.)'!'J75'))+/,!ZBTV5&-[9!

!

%,/8<'5! )',');',;'3.))/;+.8'(! C.5*'5B! 8<'! ;48/)*'6'8.6! 75/8'+,! I+,;D6+,! ZBTV5& --8d& $%(+&

X"*%$[d! (+)76.4)! )7/836+*'! .;;DCD6.8+/,)! +,! -/;.6! .(<')+/,)! /-! .;8+,3)85'))! -+>'5)! 8<.8! .5'!

5')7/,)+>6'! -/5! 8<'! -6.88',+,&!/-! )',');',8!;'66)! FS2G9! h6.88',+,&!/-!l3&.6.;8/)+(.)'37/)+8+I'!

)',');',8! *'5.8+,/;48')! <.(! >'',! .775/75+.8'64! ('8';8'(! +,! 8<'!C/,/6.4'5! ZBTV5& -8[B! >D8!

@.)!,/8!5'-6';8'(!+,!I+,;D6+,!6/;.6+=.8+/,!+,!8<'![\3]XTB!@<'5'!I+,;D6+,!)8.+,+,&!@.)!(+--D)'9!

L',');',;'3847+;.6! I+,;D6+,! .;;DCD6.8+/,! <.(! >'',! )D;;'))-D664! ('8';8'(! +,! C/,/6.4'5)!

>'-/5'! FS2GB! 4'8! +8!@.)!,/8! ')8.>6+)<'(!.)! .!C.5*'5! -/5! 8<'!('8';8+/,!/-! )',');',8! ;'66)! +,!

8+))D'!)';8+/,)9!N<D)B! +,! 6+*'!C.,,'5!.)! +8! +)!5'7/58'(64!(+--+;D68!8/!('8';8!l3&.6.;8/)+(.)'!+,!

)+8D! I+.! 8<'! ;/,I',8+/,.6! ;/6/5+C'85+;! .)).4! F"RB! VRGB! (+)8+,;8! I+,;D6+,! )8.+,+,&!C+&<8! <.I'!

>'',!C+))'(!/D8!+,!8<'!;/C76'J!)85D;8D5'!/-!8<'!8+))D'!)';8+/,)!+,!;/,85.)8!8/!C/,/6.4'5)9!

!

&

@5&J&&&.*($R%*S%&'(&3=>C&TPP"QT"+T'*&'*&X%PSR+"*%'R,&"#,'PX+T'*&

@5&J5&-&&&F%PY%"+T'*&'(&1:)2&P%(%P%*S%&S'YX'R*Q,&

k'5C'.8+/,!8')8+,&!+,!76.)8+;!+,)'58)!@.)!')8.>6+)<'(!<'5'!/,!,/5C.6!.,(![\3]XT9!O'8=6.--!'8!

.69! FVVG! <.(! 'I.6D.8'(! 8<+)! C'8</(! .,(! -/D,(! ,/! )+&,+-+;.,8! (+--'5',;')! 8/! 8<'! 8')8+,&! +,!

h5.,=! ;'66)! 8<.8!@.)! D)'(! +,! 8<'! %NE%! )8D(4! FVSG9! N<'5'-/5'B! 8<'! 5')D68)! ;/D6(! >'! (+5';864!

;/C7.5'(9! N/! 8')8! 8<'! 75'(+;8+I'! 7/@'5! /-! 8<'! ,/5C.6! .,(! [\3]XT! .;;/5(+,&! 8/! 8<'!

75/;'(D5')!/-!8<'!I.6+(.8+/,!)8D(4!-/5!]XT!FVSGB!8@/!MTU`!5'-'5',;'!;/C7/D,()!@'5'!D)'(9!

N<'!7'5C'.8+/,!/-!;.--'+,'!ZBTV5&-;C[!6.5&'64!'J;''('(!8<.8!/-!8')8/)8'5/,'!ZBTV5&-;8[!+,!.66!

;/,)85D;8)9!N<+)!@.)!+,!.&5''C',8!@+8<!)8D(+')!/,!5';/,)85D;8'(!'7+('5C+)!.)!@'66!.)!'J;+)'(!



! QS!

<DC.,!.,(!7/5;+,'!)*+,!!"#$%$&!.,(!;/55')7/,('(!8/!8<'!C/5'!<4(5/7<+6+;!,.8D5'!/-!;.--'+,'!

F"KG9!N<'!)85.8DC!;/5,'DC!+)!8<'!6.4'5!8<.8!<.)!8<'!6.5&')8!+,-6D',;'!/,!8<'!7'5C'.8+/,9!:,!

.;;/5(.,;'! @+8<! 8<'! 8<+,! ?#1! Cbc;C#! [\3]XTA! .,(! +,8'5C'(+.8'! ?V9Q! Cbc;C#A! )85.8DC!

;/5,'DC!ZBTV5&E[B!;.--'+,'!.,(!8')8/)8'5/,'!7'5C'.8+/,!@.)!;6'.564!<+&<')8!+,!8<'!#1!Cbc;C#!

[\3]XT! .,(! 8<'5'>4! -+88'(! +,!@+8<! (.8.! /,! .&'(! )*+,! %'# $%$&B!@<'5'! 8<'! 7'5C'.>+6+84!@.)!

+,;5'.)'(!(D'!8/!8<'!)85D;8D5.6!;<.,&')!+,!8<'!)85.8DC!;/5,'DC!FVG9!:,!8<'!;.)'!/-!;.--'+,'B!

8<'!7'5C'.8+/,!/-!V9Q!Cbc;C#!;/,)85D;8)!'J;''('(!8<.8!/-!8<'!;/,85/6!;/,)85D;8)B!5'-6';8+,&!

.!5'(D;8+/,!/-!)85.8DC!;/5,'DC!8<+;*,'))!+,8'5C'(+.8'!>'8@'',!,/5C.6!.,(!#1!Cbc;C#![\3

]XTB!4'8!8<'!(+--'5',;')!@'5'!C/5'!/>I+/D)!+,!8<'!#1!Cbc;C#!;/,)85D;8)9!!

!

]'&.5(+,&!8')8/)8'5/,'!7'5C'.8+/,B!8<'!(+--'5',;')!>'8@'',!>.8;<')!@'5'!;/C7.5.>64!<+&<!

.,(!+,;5'.)'(!@+8<![\!(/)'9!N<'4!@'5'!D7!8/!"23-/6(! +,![\3]XT!?#1!Cbc;C#A!;/C7.5'(!8/!

8@/3-/6(! +,! 8<'! 5')7';8+I'! ;/,85/6! ;/,)85D;89! N<+)! +)! +,! .;;/5(.,;'! @+8<! 75'I+/D)! )8D(+')!

@<'5'!85'C',(/D)! +,8'53+,(+I+(D.6!(+--'5',;')! +,!8<'!'6('564! +,!8'5C)!/-!)*+,!)85D;8D5'!.,(!

-D,;8+/,!@'5'!5'7/58'(!F"22G9!O'I'58<'6'))B!+,!.;;/5(.,;'!@+8<!8<'!(';5'.)'(!;/<')+I','))!

.,(! .68'5'(! 6+7+()! /-! 8<'! )85.8DC! ;/5,'DC! +,! 8<'! '6('564! FVB! 1$GB! .! ;6'.5! 85',(! ;/D6(! >'!

('8';8'(!8/@.5()!.,!+C7.+5'(!>.55+'5!-D,;8+/,!+,!#1!Cbc;C#![\3]XT9!:-!.((+8+/,.6!(.8.!@+66!

>'!.>6'!8/!;/,-+5C!8<+)!85',(!+,!8<'!-D8D5'B!8<'!<+&<'5!7'5C'.>+6+84!)</D6(!>'!;/,)+('5'(!+,!

8<'! ('I'6/7C',8! /-! )*+,! (5D&)9! N.+6/53C.('! 85'.8C',8)! 8<.8! 8.*'! +,8/! .;;/D,8! 8<'!

(+--'5',;')! @/D6(! >'! >','-+;+.6! 8/! .! &5/@+,&! ,DC>'5! /-! '6('564! 7.8+',8)9! L8+66B! 8<'!

7'5C'.>+6+84!/-! .&'(! )*+,! 5'C.+,)! )D>^';8!/-! /,&/+,&! 5')'.5;<B! .)!(.8.! -5/C! )/C'! %'# $%$&!

)8D(+')!'I',!7/+,8!8/!8<'!/77/)+,&!85',(!/-!5.8<'5!(';5'.)'(!7'5C'.>+6+84!F"2"G9!

!

N47+;.664B!.775/75+.8'!>.55+'5!-D,;8+/,!8<.8!+)!;/C7.5.>6'!8/!<DC.,!)*+,!+)!.,!+))D'!+,!C.,4!

;/CC'5;+.664!.I.+6.>6'!)*+,!;/,)85D;8)9!`')7+8'!8<'!&5'.8!5')'C>6.,;'!/-!<DC.,!)*+,!!"#$%$&!

8/!5';/,)85D;8'(!)*+,B!5';/,)85D;8'(!)*+,!<.)!.!(+--'5',8!6+7+(!;/C7/)+8+/,!@+8<!;/C7.5.>64!

<+&<'5!.C/D,8)!/-!85+&64;'5+(')!.,(!6/@'5!.C/D,8)!/-!7/6.5!;'5.C+(')!?5'I+'@'(!+,!F"$GA9!%)!

.!5')D68B!8<'!>.55+'5!-D,;8+/,!/-!5';/,)85D;8'(!)*+,!+)!/-8',!6/@'5!8<.,!8<.8!/-!'J;+)'(!<DC.,!

)*+,9!:,!8<+)!)8D(4B!8<'!k.773I.6D')!/-!8<'!,/5C.6!]XT!+,(+;.8'(!8<.8!8<+)!847'!/-!5';/,)85D;8'(!

'7+('5C+)! <.(! .! )85/,&'5! >.55+'5! -D,;8+/,! 8<.,! ;/CC'5;+.664! .I.+6.>6'! '7+('5C+)! C/('6)!

?k.77!Tk:Lm:O! 8')8/)8'5/,'f!#9"2!;Cc)!J!"23QY! ;.--'+,'f!#9VK!;Cc)!J!"23QAFVSG9!N/&'8<'5!@+8<!

8<'! .775/75+.8'! 5.8+/! /-! ;.--'+,'! I'5)D)! 8')8/)8'5/,'! 7'5C'.8+/,B! 8<'! 5';/,)85D;8'(!



! QV!

'7+('5C+)! 8<.8! @.)! ('I'6/7'(! <'5'! +)! .! )D+8.>6'! 8')8! 76.8-/5C! -/5! 8<'! 7'5C'.8+/,! /-!

6+7/7<+6+;!.,(!<4(5/7<+6+;!(5D&)9!!

&

@5&J5&;&&&F%*%+P"+T'*&'(&/T$%&P%Q&$'"Q%Q&+'&)H6&*"*'S"PPT%P,&

N<'! 7','85.8+/,! /-! 8<'! (5D&3C+C+;! O+6'! 5'(!@.)! .,.64='(!@+8<! ;/,I',8+/,.6! -6D/5');',;'!

C+;5/);/74! ZBTV5&-<[9!k5'I+/D)!)8D(+')!<.(!)</@,!;6'.564! +,;5'.)'(!7','85.8+/,!/-!O+6'! 5'(!

+,8/!>.55+'53('-+;+',8!)*+,!FQKG!.,(!>.55+'53+C7.+5'(!5';/,)85D;8'(!)*+,!F1VG9!O.C'64!>4!8.7'3

)85+77+,&!/-!8<'!)85.8DC!;/5,'DCB!.!-.;+6+8.8+/,!/-!7','85.8+/,!@+8<!>.55+'5!+C7.+5C',8!<.(!

>'',! ('8';8'(B! .6>'+8! .! ('-+,+8'! ;/55'6.8+/,! /-! 8<'! )85.8DC! ;/5,'DC! 8<+;*,'))! @+8<!

7','85.8+/,! ('78<! @.)! ,/8! ;/,-+5C'(! FQKG9! X'5'B! (')7+8'! .! 8<+,,'5! )85.8DC! ;/5,'DC! +,!

#1Cbc;C#! ;/,)85D;8)! .,(! +,(+;.8+/,)! 8/! @'.*'5! >.55+'5! -D,;8+/,! ?.)! ('C/,)85.8'(! >4! 8<'!

7'5C'.8+/,! /-! MTU`! 5'-'5',;'! ;/C7/D,()AB! ,/! ;6'.5! 85',(! @.)! />)'5I'(! 5'&.5(+,&!

7','85.8+/,!('78<)!/-!O+6'!5'(!+,8/!,/5C.6!.,(![\3]XT9!%66!+,!.66B!8<'!,.,/;.55+'5!)'5I'(!+8)!

7D57/)'!8/!85.,)7/58!8<'!(5D&!C+C+;!O+6'!5'(!+,8/!I+.>6'!6.4'5)!/-!8<'!]XTB!>D8!8<'!75'I+/D)!

(.8.! 8<.8! ('C/,)85.8'(! -.)8'5! 7','85.8+/,! /,! (';5'.)'(! >.55+'5)! FQKG! @.)! ,/8! ',8+5'64!

;/,-+5C'(9!N/!8')8!+-!UHL!,.,/;.55+'5)!85D64!',<.,;'!8<'!7','85.8+/,!/-!8<'!O+6'!5'(B!.!(4'3

/,64! ;/,85/6! /-! 8<'! O+6'! 5'(! @/D6(! >'! ,''('(B! @<+;<! +)! ,/8! .I.+6.>6'! 8/! (.8'! (D'! 8/! 8<'!

+,)D--+;+',8!)/6D>+6+84!/-!C'5'!O+6'!5'(!+,!@.8'5!.,(!8<'!)+('!'--';8)!/-!7/))+>6'!)/6I',8)!6+*'!

'8<.,/69!%6)/B! 6+*'@+)'!8<'!.,.64)+)!/-! 8<'!UHL3:UU!7','85.8+/,B!(+)5D78+/,!/-! 8<'!8+))D'!>4!

C';<.,+;.6!)85'))!@.)!.,!+))D'!-/5!8<'!.;;D5.;4!/-!8<'!7','85.8+/,!('78<!C'.)D5'C',8!8<.8!

)</D6(!>'!/I'5;/C'!+,!8<'!-D8D5'9!

&

@5&J5&4&&&F%*%+P"+T'*&'(&.))>+"VV%Q&)H6&*"*'S"PPT%P,&

U/,I',8+/,.6! -6D/5');',;'!C+;5/);/74! ('8';8'(! 7','85.8+/,! /-! UHL3:UU! ,.,/;.55+'5)! +,8/!

8<'!)85.8DC!;/5,'DC!+,!.66!;/,)85D;8)!.,(!/,64!8/!I'54!6+886'!('&5''!+,8/!8<'!I+.>6'!'7+('5C+)!

ZBTV5& -@8dC[9! N<'! -.5! C/5'! .;;D5.8'! hE:H! .,.64)+)! ZBTV5& -E[! 5'I'.6'(! 8<.8! UHL3:UU!

,.,/;.55+'5)! 7','85.8'(! ('7',(+,&! /,! [\3_! (/)'! .,(! 8+C'9! [)+,&! 8<+)! <+&<64! )',)+8+I'!

C'8</(B! 'I',! 7','85.8+/,! +,8/! 8<'! I+.>6'! 6.4'5)! @.)! ('8';8.>6'9! N<'! +,;5'.)'! @.)! .>/D8!

8@/-/6(!+,!8<'!)85.8DC!;/5,'DC!.,(!.>/D8!)+J!-/6(!@+8<!5'&.5(!8/!8<'!I+.>6'!'7+('5C+)!@<',!

;/C7.5+,&![\3]XT!-5/C!>/8<!(/)')!V9Q!.,(!#1!Cbc;C#9!:,!.;;/5(.,;'!@+8<!75'I+/D)!5')D68)!



! R2!

FQKGB! 8<'! 7','85.8+/,! @.)! 8+C'3('7',(',8B! >'+,&! <+&<'5! .-8'5! Q! <! 8<.,! .-8'5! $! <9! N<'!

(+--'5',;')! +,! 8<'! 7','85.8+/,! )85',&8<! +,(+;.8'(! .! ;/C75/C+)'(! >.55+'5! -D,;8+/,! +,! #1!

Cbc;C#! [\3]XT9! :,;5'.)'(! 7','85.8+/,! /-! UHL3:UU! ,.,/;.55+'5)! <.(! >'',! />)'5I'(! -/5!

>.55+'53('-+;+',8! )*+,! .,(! ]XT!C+C+;*+,&! )*+,! (+)'.)')! 8<.8! >5+,&! .>/D8! >.55+'5! ('-+;+',;4!

FQKG9!N<'!7','85.8+/,!/-!UHL!,.,/;.55+'5)!<.(!,'I'5!>'',!8')8'(!/,!.&'(!)*+,!)7';+-+;.664B!

>D8!8<+)!@.)!+C7/58.,8!@+8<!5'&.5(!8/!5'(D;'(!>.55+'5!-D,;8+/,!/>)'5I'(!+,!.&'(!)*+,!%'#$%$&!

FVB! 1$G9! N<'! 5')D68)! .5'! +C7/58.,8! -/5! 8<'! 5+)*! .))'))C',8! /-! ;/5'3CD68+)<'66! ,.,/;.55+'5)B!

&+I',! 8<'! )+C+6.5+84!/-! 8<'!#1!Cbc;C#![\3]XT! 8/! 8<'!75/7'58+')!/-! .&'(!'7+('5C+)! %'# $%$&3!

_';.D)'! '--+;+',8! )*+,! ;.5'! .,(!(5D&)! -/5! 8<'! 85'.8C',8! /-! )*+,! (+)'.)')! .5'! ,''('(! -/5! .!

&5/@+,&!7/7D6.8+/,!/-!'6('564!7'/76'B!(5D&!('6+I'54!)4)8'C)!CD)8!8.*'!+,8/!.;;/D,8!8<'!.&'3

5'6.8'(! ;<.,&')! +,! 8<'!7','85.>+6+849! N/! 8<+)! 7D57/)'B! #1!Cbc;C#![\3]XT! ;/D6(! )'5I'! .)! .!

D)'-D6! 8')8!76.8-/5CB!>';.D)'!.!;6'.5! 85',(!8/@.5()!<+&<'5!D78.*'! +,![\3]XT!;/C7.5'(!8/!

8<'!,/5C.6!]XT!@.)!('8';8'(9!

!

k.58+.6! (+)5D78+/,! .,(! (.C.&'! /-! 8<'! )85.8DC! ;/5,'DC! @.)! />)'5I'(! +,! )'I'5.6! /-! 8<'!

;/,)85D;8)!.-8'5!$!.,(!Q!<! ZBTV5&-@8d& $%(+&X"*%$^&A:>,+"T*T*V[9!`D'! 8/! 8<'!.PD'/D)!)/6D8+/,!

8<.8!;/,8.+,'(!8<'!UHL!,.,/;.55+'5)B!8<'!5';/,)85D;8'(!'7+('5C+)!)@'66)!.,(!>';/C')!C/5'!

)D);'78+>6'!8/!C';<.,+;.6!)85'))!?-5''=+,&!+,!6+PD+(!,+85/&',B!;D88+,&!/-!<+)8/6/&+;.6!)';8+/,)A9!

N<'! (.C.&'! /-! 8<'! ;/,)85D;8! )D5-.;'! 7/)')! .! 75/>6'C! -/5! 8<'! .;;D5.;4! /-! 7','85.8+/,!

)8D(+')9!N<'5'-/5'B!8<'!75/8/;/6!,''()!8/!>'!/78+C+='(!-/5!5';/,)85D;8'(!'7+('5C+)B!@<+;<!+)!

C/5'!)D);'78+>6'!8<.,!'J;+)'(!)*+,!/5!5';/,)85D;8'(!-D6638<+;*,'))!)*+,9!

!

@5&N&&&)'*S$R,T'*&"*Q&(R+RP%&XP',X%S+,&

%! ,'@! 847'! /-! 5';/,)85D;8'(! '7+('5C+)! @.)! ')8.>6+)<'(! 8<.8! +,;6D('(! [\3_! +55.(+.8'(!

75'C.8D5'64! )',');',8! <DC.,! *'5.8+,/;48')9! N<'! ;/,)85D;8)! @'5'! 8')8'(! -/5! )+C+6.5+8+')!

?<+)8/6/&4B! )',');',;'! C.5*'5)B! 7'5C'.8+/,! .,(! 7','85.8+/,A! 8/! .&'(! '7+('5C+)! %'# $%$&#

;<.5.;8'5+='(! >4! 8<'! .>D,(.,;'! /-! )',');',8! ;'66)9# #1! Cbc;C#! [\3]XT! <.(! 8<'! C/)8!

)85+*+,&64! (+--'5',8! 7<',/847'9! N<'! 5')'C>6.,;'! 8/! .&'(! '7+('5C+)!@.)! &+I',! +,! 8'5C)! /-!

C/57</6/&4B!+,;5'.)'(!:E3S!)';5'8+/,B!)',');',;'3.))/;+.8'(!l3&.6.;8/)+(.)'!'J75'))+/,!.,(!

+,;5'.)'(!7'5C'.8+/,!.,(!7','85.8+/,9!!

!



! R"!

k5'I+/D)! .775/.;<')! 8/! C+C+;! .&'(! '7+('5C+)! /5! -D6638<+;*,'))! )*+,! <.I'! 85'C',(/D)64!

.(I.,;'(! 8<'! -+'6(9! O'I'58<'6'))B! 8<'4! <.I'! .6)/! ',;/D,8'5'(! 75/>6'C)9! h/5! 'J.C76'B!

75'C.8D5'! +,(D;8+/,!/-!)',');',;'! +,! -+>5/>6.)8)!>4!.776+;.8+/,!/-!.!(5D&B!C+8/C4;+,B! F"QG!

5'75')',8)!.!)+C+6.5!.775/.;<!8/!8<'!/,'!(');5+>'(!<'5'B!+,!8<'!@.4!8<.8!;'66)!@'5'!+,(D;'(!

8/!75'C.8D5'!)',');',;'!>4!.!)8+CD6D)9!L8+66B!C+8/C4;+,!+)!.!7/@'5-D6!(5D&!8<.8!C+&<8!<.I'!

D,@.,8'(! '--';8)! /,! 8<'! ;'66)! .,(! +)! 6'))! 7<4)+/6/&+;.6! 8<.,! [\! +55.(+.8+/,9! %! (+--'5',8!

.775/.;<!8/@.5()!.!5';/,)85D;8'(!-D6638<+;*,'))!)*+,!>4!k',,.;;<+!'8!.69!F"RG!D)'(!.!&64;.8'(!

('5C.6!;/C7.58C',8!8/!C+C+;!8<'!&64;/)46.8+/,!/>)'5I'(!+,!.&'(!)*+,9!N<'+5!.775/.;<!@.)!

('I/+(!/-!.,!.&&5'))+I'!)8+CD6D)!8/!+,(D;'!.&'+,&B!>D8!.8!8<'!).C'!8+C'!/,64!-/;D)'(!/,!/,'!

)4C78/C.8+;!.)7';8!/-!.&'(!)*+,9!!

!

[\! +55.(+.8+/,B! +,! 8<'!;/,85.54B!<.)!C.,4!.(I.,8.&')!.)! +8! +)!.!C/5'!7<4)+/6/&+;.6! )8+CD6D)!

.,(!.6)/!;<'.7!.,(!'.)4!8/!.77649!%6)/B![\3_!+,(D;'(!'--';8)!/-!7</8/(.C.&'!+,!)*+,!/I'56.7!

@+8<! 8</)'!/-! ;<5/,/6/&+;.664! .&'(! )*+,! F"2#3"2KGB! -/5!'J.C76'! +,! 8'5C)!/-! 85.,)'7+('5C.6!

@.8'5!6/))!.,(!8<'!('&5.(.8+/,!/-!;/66.&',)!>4!.;8+I+84!/-!C.85+J3C'8.66/75/8'+,.)')9!N.*+,&!

8<'!/I'56.7!@+8<!;<5/,/6/&+;.6!.&'+,&! +,8/!.;;/D,8B! )'I'5.6!/8<'5!7D>6+;.8+/,)!(');5+>'![\!

+55.(+.8+/,!.-8'5!C.8D5.8+/,!/-!8<'!>.55+'5!-D,;8+/,!R!/5!"K!(.4)! +,8/!8<'!;D68+I.8+/,!/-!]XL!

F"21GB!]XT!FKRG!/5!)*+,!J',/&5.-8)!F"2#G9!N<'4!/>)'5I'(!'--';8)!@+8<!C.,4!)+C+6.5+8+')!8/!.&'(!

)*+,! !"# $%$&B! 4'8! )',');',;'3.))/;+.8'(! l3&.6.;8/)+(.)'! )8.+,+,&! +,! 8<'! 8+))D'B! 8/! (.8'! 8<'!

/,64!5'6+.>6'!C.5*'5!/-!)',');',;'B!@.)!>.5'64!-'.)+>6'9!!

!

:,! ;/,85.)8B![\3+55.(+.8+/,!/-! 8<'! *'5.8+,/;48')!>'-/5'! )''(+,&B! .)!(');5+>'(! +,! 8<+)! 8<')+)B!

.66/@'(!-/5!;D68+I.8+/,!.,(!8')8+,&!-/5!l3&.6.;8/)+(.)'!+,!*'5.8+,/;48'!C/,/6.4'5)!7.5.66'6!8/!

8<'![\3]XTB!@<+;<!C.('!+8!7/))+>6'!8/!8')8!-/5!8<'!(/)'3('7',(',8!+,;5'.)'!+,!)',');',;'9!

N<+)!C.('! 8<'! [\3+55.(+.8+/,! >'-/5'! 8<'! )''(+,&! .,! +,,/I.8+I'! .,(! +,8'5')8+,&! .775/.;<9!

X/@'I'5B! 8<'! (+).(I.,8.&'! /-! 8<+)!C'8</(!@.)! 8<'! +,)D--+;+',8! )'7.5.8+/,! /-! [\3+,(D;'(!

)',');',;'! -5/C! /8<'5![\3+,(D;'(! '--';8)9! %6)/B! >'+,&! .! 7/8',8! +,(D;'5! /-! +,-6.CC.8+/,B!

[\3_!+55.(+.8+/,!)8+CD6.8')!+CCD,'!5'.;8+/,)!.)!(D5+,&!.;D8'!'548<'C.!FS$G9!X'5'B!(')7+8'!

+,;5'.)'(! )';5'8+/,! /-! 75/+,-6.CC.8/54! ;48/*+,')B! +,(+;.8/5)! 8/! .,! .;8+I.8'(! +CCD,'!

5')7/,)'! <.(! ,/8! >'',! )7';+-+;.664! );5'','(! -/59! N/! ;+5;DCI',8! [\3)7';+-+;! '--';8)B!

)',');',;'! ;/D6(! >'! +,(D;'(! +,! ^DI',+6'! *'5.8+,/;48')! I+.! .! (+--'5',8! )85'))/59! :,)D--+;+',8!

/J4&',!)D7764!<.)!>'',!)</@,!8/!75'C.8D5'64! +,(D;'!)',');',;'! +,!;'66)! 8<5/D&<!<47/J+.!



! R#!

)+&,.6+,&! F"2QG9! :-! 8';<,+;.664! -'.)+>6'! ?'9&9! ;D68+I.8+/,! /-! *'5.8+,/;48')! D,('5! /J4&',!

)8.5I.8+/,!+,!.!75'))D5+='(!;<.C>'5AB!8<'!*'5.8+,/;48')!@/D6(!>'!D)'(!-/5!8<'!5';/,)85D;8+/,!

/-!]XT!.,(!'J'58!)',');',;'3)7';+-+;!;<.5.;8'5+)8+;)!/C+88+,&!8<'!/I'56.7!@+8<![\!'--';8)9!

!

k5/)7';8)! -/5!8<'!-D8D5'!8/!/78+C+='!/D5! +,3</D)'!5';/,)85D;8+/,!/-!.&'(!)*+,!-/;D)!/,!8<'!

D)'!/-!.&'(!-+>5/>6.)8)!-5/C!(/,/5)!.8!6'.)8!123Q2!4'.5)!/6(!-/5!5';/,)85D;8'(!-D6638<+;*,'))!

)*+,9! N<')'! 'J7'5+C',8)! .5'! D,('5@.4B! .,(! @+8<! 5'&.5(! 8/! 8<'! *'5.8+,/;48'3-+>5/>6.)8!

;5/))8.6*!FR"GB!8<'4!<.I'!.65'.(4!&+I',!75/C+)+,&!5')D68)!8<.8!.&'(!-+>5/>6.)8)!.6)/!6'.(!8/!.!

8<+,,'5! '7+('5C+)! .)! +,! .&'(! )*+,! %'# $%$&! ?U9! X.D)C.,,B! D,7D>6+)<'(! />)'5I.8+/,A9! N<'!

('I'6/7C',8!/-!5';/,)85D;8'(!.&'(!-D6638<+;*,'))!)*+,!@/D6(!C+C+;!.&'35'6.8'(!;<.,&')!/-!
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_kT!a!_/I+,'!7+8D+8.54!'J85.;8!

_L%!a!_/I+,'!)'5DC!.6>DC+,!

;`O%!a!U/C76'C',8.54!`O%!

U856!a!U/,85/6!

`%k:!a!K!BQ3`+.C+(+,'3#37<',46+,(/6!

((X#M!a!`/D>6'3(+)8+66'(!@.8'5!

`TkU!a!`+'8<46745/;.5>/,.8'!

`O%)'!a!`'/J45+>/,D;6'.)'!

(ONk!a!`'/J4,D;6'/8+('!

`NN!a!`+8<+/8<5'+8/6!

;7!a!U5/))+,&!7/+,8)!

;7C!a!U/D,8)!7'5!C+,D8'!

;4;6+,!`!a!U4;6+,3('7',(',8!*+,.)'!`!

`.!a!`.68/,!

`%k:!a!KxB!Q3`+.C+(+,/3#37<',46+,(/6'!

`TkU!a!`+'8<46745/;.5>/,.8'!

`,Nk)!a!`'/J4,D;6'/8+(')!



! SQ!

`HTH!a!`D6>';;/x)!C/(+-+'(!T.&6'x)!C'(+DC!

`HLM!a!`+C'8<46)D6-/J+('!

TUE!a!T,<.,;'(!;<'C+6DC+,');',;'!

TUH!a!TJ85.;'66D6.5!C.85+J!

T`N%!a!`+)/(+DC!'8<46','3(+.C+,'!8'85..;'8+;!.;+(!

TE:L%!a!T,=4C'36+,*'(!+CCD,/)/5>',8!.)).4!

hUL!a!h'8.6!;.6I'!)'5DC!

Z%k`X!a!Z64;'5.6('<4('3$37</)7<.8'!('<4(5/&',.)'!

ZH3ULh!a!Z5.,D6/;48'!C.;5/7<.&'!;/6/,43)8+CD6.8+,&!-.;8/5!

XT!a!X'C.8/J46+,!z!T/)+,!)8.+,+,&!

<TZh!a!XDC.,!'7+('5C.6!&5/@8<!-.;8/5!

XZh!a!X'7.8/;48'!&5/@8<!-.;8/5!

X]k!a!X/5)'!5.((+)<!7'5/J+(.)'!

:UU!a!:,(/;.5>/;4.,+,'!

:E!a!:,8'56'D*+,!

mU!a!m'5.8+,/;48')!

mZH!a!m'5.8+,/;48'!&5/@8<!C'(+DC!

HHk!a!H.85+J3C'8.66/75/8'+,.)'!

HNN!a!$3?KB13`+C'8<468<+.=/63#346A3#B13(+7<',468'85.=/6+DC!>5/C+('!

C]O%!a!H'))',&'5!]O%!

CNM]!a!H.CC.6+.,!8.5&'8!/-!5.7.C4;+,!

HNN!a!$3?KB13(+C'8<468+.=/63#346A3#B13(+7<',468'85.=/6+DC!>5/C+('!

Oh*_!a!OD;6'.5!-.;8/5!*_!



! SR!

OXm!a!O/5C.6!<DC.,!*'5.8+,/;48')!

O]!a!O+6'!5'(!

M`!a!M78+;.6!(',)+84!

MTU`!a!M5&.,+).8+/,!-/5!T;/,/C+;!U/3/7'5.8+/,!.,(!`'I'6/7C',8!

k.77!a!k'5C'.8+/,!;/'--+;+',8!

k_L!a!k</)7<.8'3>D--'5'(!).6+,'!

k\`h!a!k/64I+,46+(','!-6D/5+('!

7"Q:OmK.!!a!U4;6+,'3('7',(',8!*+,.)'!+,<+>+8/5!#%!

7#"W%h"!a!U4;6+,'3('7',(',8!*+,.)'!+,<+>+8/5!"!

7$S!H%k!*+,.)'!a!H+8/&',3.;8+I.8'(!75/8'+,!*+,.)'!$S!

71$!a!NDC/5!)D775'))/5!75/8'+,!1$!

]>7!a!]';/C>+,.8+/,!)+&,.6!>+,(+,&!75/8'+,!!

]XT!a!]';/,)85D;8'(!<DC.,!'7+('5C+)!

]XL!a!]';/,)85D;8'(!<DC.,!)*+,!

]:k%!>D--'5!a!].(+/3:CCD,/75';+7+8.8+/,!%)).4!>D--'5!

]O%)'!a!]+>/,D;6'.)'!

]ML!a!]'.;8+I'!/J4&',!)7';+')!

57C!a!]/D,()!7'5!C+,D8'!

]N!a!]//C!8'C7'5.8D5'!

]N3PkU]!a!]'.638+C'!PD.,8+8.8+I'!7/64C'5.)'!;<.+,!5'.;8+/,!

L%3l3&.6!a!L',');',;'3.))/;+.8'(!l3&.6.;8/)+(.)'!

L%Xh!a!L',');',;'3.))/;+.8'(!<'8'5/;<5/C.8+,!-/;+!

L%Lk!a!L',');',;'3.))/;+.8'(!)';5'8/54!7<',/847'!



! SS!

LU!a!L85.8DC!;/5,'DC!

L`L!a!L/(+DC!(/(';46!)D6-.8'!

LTH!a!L8.,(.5(!'55/5!/-!8<'!C'.,!

N_L!a!N5+)3>D--'5'(!).6+,'!

N_LN!a!N5+)3>D--'5'(!).6+,'!@+8<!N@'',!#2!

NTHT`!a!N'85.C'8<46'8<46','(+.C+,'!

Nb!a!N+&<83^D,;8+/,!

NH_!a!N'85.C'8<46>',=+(+,'!

NOh!!a!NDC/5!,';5/)+)!-.;8/5!!!

N5+)!a!N5+)?<4(5/J4C'8<46A.C+,/C'8<.,'!

[\!a![685.I+/6'8!

\T!a!\+.>6'!'7+('5C+)!

\TZh!a!\.);D6.5!',(/8<'6+.6!&5/@8<!-.;8/5!



! SV!

!

!

!

!


