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7[ !
!

!

!"#$%&'(D'-*A=?,'2"..$-"01'2$'#+$*0-&',$'1"M&,$'"1/&-/"1,+'324 ,5%6-' 7@CS@F9:K'

!

MSLSL# G,(,4).0*2"#I.&'0+07&" #

MSLSLSM# !,#X)0"#+T;24+"- ^@"Z"%6)$̂8,%-,*#)&#X)0"#+"#.,#I .Z').Z*" #

3N!VCTP?CT=6!N!5>5!CN!A<6FDR<6!J?D6!F5>NB?CDE@6!5C@PDM56!6>!M6!P6!IND>U!C!̂AC@=!P?44@6/!
*@! V<6P! !̀VCTuT=!b! \=@P<5! 6>! `!CT=D=!b! \MD==?C@>D?4!r! CN! VCTP?CT=6! 6=>! @46! =@D>6! M6!
<5NP>D?4=!64WTFN>DE@6=!E@D!><N4=I?<F64>!@46!F?C5P@C6!M6!VC@P?=6!64!M6@_!F?C5P@C6=!
M6!AT<@JN>6/!-@!ID4NCU!P6>>6!<5NP>D?4!A<?M@D>!M6@_!F?C5P@C6=!M;-):!sXmt/!

&CC6!=6!M5<?@C6!MN4=!C6!PT>?ACN=F6!6>!64!N4N5<?BD6!c=N4=!NAA?<>!M;?_TVR46d!6>!>?@>6=!
C6=!P6CC@C6=!@>DCD=64>!P6>>6!J?D6!A?@<!CN!A<?M@P>D?4!M;546<VD6!c-):d/!



7] !
!

!

!"#$%&'(F '-*A=?,'2&'+,'#+>*0+>-&'324,5%6-' 7@D9:K'

3N!VCTP?CT=6!6=>!P?FA?=56!M6!H8!5>NA6=!6>!IND>!D4>6<J64D<!H8!64WTF6=!sX]zXntG!cIDV@<6!
Hkd!



7k!
!

\! 3N! <5NP>D?4! M6! AQ?=AQ?<TCN>D?4! M@! VC@P?=6! 64! VC@P?=6\k\AQ?=AQN>6!
PN>NCT=56!AN<!CN!VC@P?uD4N=6!N@!4DJ6N@!Q5AN>DE@6!6>!C;Q6_?uD4N=6!MN4=!C6=!
N@><6=! ?<VN46=/! 16>>6! <5NP>D?4! P?4=?FF6! @46! F?C5P@C6! M;-):! 6>! 6=>!
D<<5J6<=DBC6/!16>>6!AQ?=AQ?<TCN>D?4!6=>!A?==DBC6!A?@<!C6!*\I<@P>?=6!6>!C6!*\
FN44?=6/!

\! 3N! <5NP>D?4! M;D=?F5<D=N>D?4! M@!VC@P?=6\k\AQ?=AQN>6! 64! I<@P>?=6\k\
AQ?=AQN>6! PN>NCT=56! AN<! CN! k\AQ?=AQ?Q6_?=6\D=?F5<N=6! ?@! VC@P?=6\k\
AQ?=AQN>6!D=?F5<N=6/!

\! 3N! <5NP>D?4! M6! AQ?=AQ?<TCN>D?4! M@! I<@P>?=6\k\AQ?=AQN>6! 64! I<@P>?=6\HUk\
BD=AQ?=AQN>6!PN>NCT=56!AN<!CN!AQ?=AQ?I<@P>?uD4N=6/!16>>6!<5NP>D?4!6=>!><R=!
6_6<V?4DE@6U!M?4P!D<<5J6<=DBC6!6>!P?4=?FF6!@46!F?C5P@C6!M;-):/ !

\! 3N! <5NP>D?4! M6! M5V<NMN>D?4! M@! I<@P>?=6\HUk\BD=AQ?=AQN>6! 64!
MDQTM<?_TNP5>?46\AQ?=AQN>6! 6>! 64! VCTP5<NCM5QTM6\X\AQ?=AQN>6/! 36!
MDQTM<?_TNP5>?46\AQ?=AQN>6! =@BD<N! @46! <5NP>D?4! M;D=?F5<D=N>D?4! 64!
VCTP5<NCM5QTM6\X\AQ?=AQN>6!AN<!CN!><D?=6AQ?=AQN>6\D=?F5<N=6/!

\! 3N! <5NP>D?4! M6! AQ?=AQ?<TCN>D?4! M@! VCTP5<NCM5QTM6\X\AQ?=AQN>6! 64! HUX\
BD=AQ?=AQ?VCTP5<N>6! PN>NCT=56! AN<! CN! VCTP5<NCM5QTM6\X\AQ?=AQN>6!
M5=QTM<?V54N=6/!16>>6!<5NP>D?4!6=>!CN!=6@C6!<5NP>D?4!M;?_TM?\<5M@P>D?4!M6!
CN!VCTP?CT=6!c6CC6!<5M@D>!CN!#-*~!64!#-*9d/ !

\! 3N! <5NP>D?4! M6! ><N4=AQ?=AQ?<TCN>D?4! M@! HUX\BD=AQ?=AQ?VCTP5<N>6! 64! X\
AQ?=AQ?VCTP5<N>6!PN>NCT=56!AN<!CN!AQ?=AQ?VCTP5<N>6\uD4N=6/!16>>6!<5NP>D?4!
JN!I?@<4D<!M6!C;546<VD6!64!A<?M@D=N4>!M6!C;-): !cP6>>6!=T4>QR=6!M;-):!N!A?@<!
4?F!CN!AQ?=AQ?<TCN>D?4!N@!4DJ6N@!M@!=@B=><N>d/!

\! 3N!<5NP>D?4!M6!F@>N>D?4!M@!X\AQ?=AQ?VCTP5<N>6!64!7\AQ?=AQ?VCTP5<N>6!AN<!
CN!AQ?=AQ?VCTP5<N>6!F@>N=6/!

\! 3N! <5NP>D?4! M6! M5=QTM<?V54N>D?4! M@! 7\AQ?=AQ?VCTP5<N>6! 64!
AQ?=AQ?54?CAT<@JN>6! PN>NCT=56! AN<! C;54?CN=6/! 16>>6! <5NP>D?4! A<?M@D>! @46!
F?C5P@C6!M;97,/ !

\! 3N!<5NP>D?4!M6!><N4=AQ?=AQ?<TCN>D?4!M@!AQ?=AQ?54?CAT<@JN>6!64!AT<@JN>6!
PN>NCT=56!AN<!CN!AT<@JN>6!uD4N=6/!3N!<5NP>D?4!A<?M@D>!M6!C;546<VD6!=?@=!I?<F6!
M;-): ! c><R=! 6_6<V?4DE@6d! 6>! M?4P! D<<5J6<=DBC6/! 16>>6! <5NP>D?4! 6=>! C;@4! M6=!
A?D4>=!M6!P?4><eC6!M6!CN!VCTP?CT=6/!

36!BDCN4!ID4NC!6=>!M?4P!G!!

OC@P?=6!~!7-*:!~!7:D!~!7#-* ~!! !7AT<@JN>6!~!7-):!~!7#-*9U9 ~!!

MSLSLSL# ?5I&.,(0)-#+"#.,#I.Z').Z*" #

16>>6!J?D6!A6@>!Z><6!<5V@C56!^!MDII5<64>=!4DJ6N@_/!

3N!A<5=64P6!64!E@N4>D>5!=@IID=N4>6!M6!=@B=><N>!6>!P?INP>6@<=!546<V5>DE@6=!c-*:d!6>!
M;?_TM?\<5M@P>D?4!c#-* ~d!6=>!6==64>D6CC6!A?@<!E@6!C6=!<5NP>D?4=!ND64>!CD6@/!

*6!A C@=U!P6<>ND46=!64WTF6=!PN>NCT=64>!M6=!<5NP>D?4=!D<<5J6<=DBC6=U!6>!=?4>!M?4P!M6=!
A?D4>=!M6!P?4><eC6/!&CC6=!=?4>!N@!4?FB<6!M6!X!G!

\! 3N! VC@P?uD4N=6! ?@!Q6_?uD4N=6U! P6CC6\PD! 6=>! D4QDB56! AN<! C6! VCTP?=6\k\
AQ?=AQN>6/!

\! 3N! AQ?=AQ?I<@P>?uD4N=6U! P6CC6\PD! 6=>! D4QDB56! AN<! C;-):U! C6! PD><N>6U! C6!
VC@PNV?4U!C;NM<54NCD46!6>!6=>!NP>DJ56!AN<!C;D4=@CD46!6>!C;-2:/!

\! 3N! AT<@JN>6! uD4N=6! 6=>! D4QDB56! AN<! C6! AT<@JN>6U! C;NCN4D46U! C;-):! 6>! C6!
#-*9U9 ~/!



7m!
!

&4! <5=@F5U! C;D4QDBD>D?4! M6! CN! VCTP?CT=6! =6! IND>! C?<=E@6! C;?<VN4D=F6! 6=>! 64! 6_PR=!
M;546<VD6! 6>! C;NP>DJN>D?4! M6! CN! VCTP?CT=6! C?<=E@6! C;?<VN4D=F6! 6=>! 64! M5IDPD>! M;546<VD6!
sX]UXnt/!

MSLSLSU# @5(,4).0*2"#+&#3Z%&X,("#

-!CN!=@D>6!M6!CN!VCTP?CT=6!6>!M6!CN!A<?M@P>D?4!M6!M6@_!F?C5P@C6=!M6!AT<@JN>6/!16CC6=\PD!
A6@J64>!NJ?D<!AC@=D6@<=!M6J64D<!=6C?4!CN!J?D6!N5<?BD6!c`!N6<?!b!\ND<!6>!`!BD6!b!\JD6d!?@!
N4N5<?BD6/!c0DV@<6!Hmd!

36!M6J64D<!M@!AT<@JN>6!JN!M5A64M<6!M6=!P?4MD>D?4=!=@DJN4>6=!G!

\! 3N! A<5=64P6! ?@! C;NB=64P6! M6! C;?_TVR46!MN4=! CN! P6CC@C6! cN5<?BD?=6! ?@!
N4N5<?BD?=6d/!

\! 3N!=D>@N>D?4!546<V5>DE@6!M6!CN!P6CC@C6/!
\! 3;5E@DA6F64>!64WTFN>DE@6!M?4>!CN!P6CC@C6!MD=A?=6U!AN<!6_6FAC6!C6=!Q5FN>D6!

46!A?==RM6!AN=!C6=!64WTF6=!45P6==ND<6=!^!C;?_TMN>D?4!M@!AT<@JN>6!sX[t/!

MSLSLSUSM# ;-#,-,5%)40)*" #

#?@=!4?@=!D4>5<6==?4=!^!C;9?FF6U!C6!M6J64D<!M@!AT<@JN>6!MN4=!@4!64JD<?446F64>!
=N4=! ?_TVR46! =6<N! M6! I?<F6<! M6! C;NPDM6! CNP>DE@6! cCNP>N>6d! AN<! P?4=?FFN>D?4! M;@4!
#-*9U9 ~/! 3;64WTF6! 6=>! CN! CNP>N>6! M5=QTM<?V54N=6/! -D4=D! C6! CNP>N>6! A6<F6>!@46!
A<?M@P>D?4! M;546<VD6! =?@J64>! AN<! C6=! F@=PC6=! =><D5=! C?<=! M;@4! 6II?<>! =?@>64@! 64!
P?4MD>D?4!QTA?_DE@6/!36!CNP>N>6!6=>!64J?T5!J6<=!C6!I?D6!?@!DC!A?@<<N!Z><6!<6><N4=I?<F5!
64!VC@P?=6!AN<!C6!PTPC6!M6=!1?<D/!

MSLSLSUSL# ;-#,5%)40)*" #

36!AT<@JN>6!A?@<<N!G!

\! (?D>! 64><6<! MN4=!CN! FD>?PQ?4M<D6! A?@<! Z><6! ><N4=I?<F5! 64! -1?-!c-P5>TC!
1?64WTF6! -d! AN<! CN! AT<@JN>6! M5=QTM<?V54N=6/! 3N! INB<DPN>D?4! M;-1?-!
A<?M@D<N!CN!=T4>QR=6!M;@4!#-*9U9~/!3;-1?-!A<?M@D>!A?@<<N!=?D>!D4>5V<6<!C6!
PTPC6!M6!•<6B=U!=?D>!Z><6!<6P?4J6<>D!64!VC@P?=6!JDN!CN!45?VC@P?V64R=6!sX]t/!

\! (?D>!S?@6<!@4!<eC6!MN4=!CN!=T4>QR=6!M;NPDM6=!NFD45=!64!5>N4>!><N4=NFD45!64!
NCN4D46!

!

!"#$%&'(L '?=/,G0+"-?&'2$'5>%$M,/&'324,5%6-' 7@L9:K'



7n!
!

MSLSLS[# !"#'Z'."#+"#<%"4* #

36! AT<@JN>6! 6=>! ><N4=I?<F5! AN<! C6! P?FAC6_6! F@C>D64WTFN>DE@6! M6! CN! AT<@JN>6!
M5=QTM<?V54N=6/!16!PTPC6!=6!M5<?@C6!N@!4DJ6N@!FD>?PQ?4M<DNC!6>!=6!IND>!6_PC@=DJ6F64>!
64!N5<?BD6/!3N!A<5=64P6!M;?_TVR46!6>!M?4P!C;?_TMN>D?4!M@!AT<@JN>6!JN!NF5CD?<6<!C6!
<64M6F64>!546<V5>DE@6!sXkt/!c0DV@<6!Hnd!

16!PTPC6!6=>!@46!`!ACNE@6!>?@<4N4>6!b!6>!JN!A6<F6>><6!G!

\! 3N!M5V<NMN>D?4!M6!C;-1?-!64!MD?_TM6!M6!PN<B?46!c1,7d/!
\! 3N!A<D=6!64!PQN<V6!M;QTM<?VR46!6>!M;5C6P><?4=!<DPQ6=!64!546<VD6!AN<!C6=!0-*!

6>!#-*/ !
\! 3N!A<?M@P>D?4!M;546<VD6!=?@=!I?<F6!M;-):/!

16!PTPC6!6=>!P?FA?=5!M6!q!5>NA6=!6>!IND>!D4>6<J64D<!n!64WTF6=!G!

\! 3;NP5>TCP?- ! 6>! C;?_NC?NP5>N>6! I?<F64>!M@! PD><N>6! PN>NCT=5! AN<! CN! PD><N>6!
=T4>QN=6/!$C!T!N!<6CN<VNV6!M;@46!F?C5P@C6!M6!1?-\(9/ !

\! 36!PD><N>6!6=>!><N4=I?<F5!64!D=?PD><N>6!AN<!C;NP?4D>N=6/!
\! 3;D=?PD><N>6! =@BD>! @46! <5NP>D?4! M6! M5=QTM<?V54N>D?4! E@D! A<?M@D>!

C;?_NC?=@PPD4N>6! PN>NCT=5! AN<! C;D=?PD><N>6! M5=QTM<?V54N=6/! 16>>6! <5NP>D?4!
I?<F6!M@!#-*9U9 ~/!

\! 3;?_NC?=@PPD4N>6! 6=>! ><N4=I?<F5! 64! $\P5>?VC@>N<N>6! AN<!@46! <5NP>D?4! M6!
M5PN<B?_TCN>D?4!4?4!?_TMN>DJ6!E@D!64><N{46!@4!<6S6>!M6!1,7/!

\! 3;$\P5>?VC@>N<N>6!=@BD>!@46!M5PN<B?_TCN>D?4!?_TMN>DJ6!AN<!C;$\P5>?VC@>N<N>6!
M5=QTM<?V54N=6!6>!A<?M@D>!M@!=@PPD4TC\1?-/ !16>>6!<5NP>D?4!45P6==D>6!@46!
F?C5P@C6!M6!1?-\(9!6>!A<?M@D>!M@!#-*9U9~/!

\! 36!=@PPD4TC\1?-!6=>!><N4=I?<F5!64!=@PPD4N>6!AN<!CN!=@PPD4N>6\>QD?u?4N=6/!
16>>6!<5NP>D?4!45P6==D>6!@46!F?C5P@C6!M6!AQ?=AQN>6!6>!A6<F6>!CN!I?<FN>D?4!
M6!O):!cO@N4?=D46!)<D:Q?=AQN>6d/!

\! 36! =@PPD4N>6! 6=>! M5=QTM<?V545! 64! I@FN<N>6! AN<! CN! =@PPD4N>6\
M5=QTM<?V54N=6/!$C!T!N!I?<FN>D?4!M6!0-*97!c0CNJD46!-M54D46!*D4@PC5?>DM6d/!

\! 36! I@FN<N>6! =6! ><N4=I?<F6! 64! FNCN>6! AN<! @46! <5NP>D?4! M;QTM<N>N>D?4!
PN>NCT=56!AN<!C;64WTF6!I@FN<N=6/!&CC6!45P6==D>6!M?4P!@46!F?C5P@C6!M;97,/ !

\! 36!FNCN>6!6=>!><N4=I?<F5!64!?_NC?NP5>N>6!AN<!CN!FNCN>6\M5=QTM<?V54N=6/!$C!
T!N!I?<FN>D?4!M6!#-*9U9~/!

!



7q!
!

!

!"#$%&'(O'*>*+&'2&'T%&G-'324,5%6-'7@D9:K'

-D4=D! C;?_TMN>D?4! P?FACR>6! M6! C;NP5>TCP?-! =;NPP?FANV46! M6! CN! I?<FN>D?4! M6! X!
#-*9U9 ~U!H!0-*9 7!6>!7!O):!P?FF6!P6PD!G!

19 X\1, \(1?-!~!X#-* ~!~!0-*!~!O*:!~!:D! ! !71, 7!~!9(1?- !~!X#-*9U9 ~!~!0-*9 7!
~!O): !

MSLSLS_# !,#.03)I"-\*"#+"#-)X) #

3N!CDA?V64R=6!M6!4?J?!c* # 3d!Q5AN>DE@6!6=>!C6!A<?P6==@=!F5>NB?CDE@6!M6!CN!=T4>QR=6!
M6=! NPDM6=! V<N=! ^! AN<>D<! M6! VC@PDM6/! 16>>6!* # 3! =6! IND>! A<D4PDANC6F64>! N@! 4DJ6N@!
Q5AN>DE@6! 6>! 64! ><R=! A6>D>6! AN<>D6! MN4=! C6! >D==@! NMDA6@_/! 3N! =?@<P6! A<D4PDANC6! M6!
PN<B?46=! 45P6==ND<6=! ^! CN! BD?=T4>QR=6! M;NPDM6=! V<N=! A<?JD64>! M6! C;NP5>TCP?-/!
3;NP5>TCP?-! 6=>! ><N4=I?<F5! 64! 64! FNC?4TC\1?-! AN<! C;NP5>TCP?-! PN<B?_TCN=6/! :N<! CN!
=@D>6U!C6!FNC?4TC\1?- !6=>!NV<N4MD!M6!M6@_!PN<B?46=!^!PQNE@6! I?D=!AN<!C;NPDM6!V<N=!



X8!
!

=T4>QN=6!cIN>>T!NPDM!=T4>QN=6!0-(d/!$C!T!N!NC?<=!I?<FN>D?4!M;NPDM6=!V<N=!̂ !AC@=!?@!F?D4=!
C?4V@6=! PQN{46=! P?FF6! C6! ANCFD>N>6! ?@! C6! =>5N<N>6! E@D! =@BD<?4>! MDII5<64>6=!
F?MDIDPN>D?4=! c5C?4VN>D?4! 6>! M5=N>@<N>D?4d!A?@<! AN<J64D<! ^! MDII5<64>=! >TA6=! M;NPDM6=!
V<N=!sXqt/!c0DV@<6!Hqd!

!

!"#$%&'(Q'+,'+"50#&16-&'2&'10M0',$'1"M&,$'A=5,/"N$&'324,5%6-' 7@Q9:K'

MSU# !"#$%&'()*" #

MSUSM# D-(%)+&'(0)-##

36!I<@P>?=6!6=>!@4!Q6_?=6!P?FF6!C6!VC@P?=6U!P?4=>D>@N4>!M@!=NPPQN<?=6/!$C!6=>!A<5=64>!
4N>@<6CC6F64>!MN4=!C6=!I<@D>=!6>!C6=!C5V@F6=U!MN4=!C6@<=!M5<DJ5=!P?FF6!C6=!S@=!M6!I<@D>=/!

$C!A?==RM6!CN!FZF6!I?<F@C6!PQDFDE@6!E@6!C6!VC@P?=6!^!CN!MDII5<64P6!E@;DC!A?==RM6!@4!
V<?@A6F64>!P5>?46!=@<!C6!M6@_DRF6!PN<B?46!cP?4><ND<6F64>!N@!VC@P?=6!E@D!A?==RM6!
@4!V<?@A6F64>!NCM5QTM6!64!A?=D>D?4!Hd/!c0DV@<6!78d!



XH!
!

!

!"#$%&'8B'- /%$*/$%&'2$'.%$*/0-&'324,5%6-'7@C9:K'

36! 4?FB<6! M6! PNC?<D6! 6=>! C6! FZF6! E@6!A?@<!C6! VC@P?=6! c[! uPNCvVdU! P6A64MN4>! =?4!
A?@J?D<!=@P<N4>!6=>!M6!HUm!M?4P!=@A5<D6@<!N@!VC@P?=6!6>!=?4!$O!6=>!AC@=!BN=!cPN<!DC!46!
=6<N! AN=! 6_NP>6F64>! F5>NB?CD=5! P?FF6! C6! VC@P?=6! 6>! =6<N! 64! V<N4M6! AN<>D6!
F5>NB?CD=5!AN<!C6!I?D6!NJN4>!M6!A?@J?D<!Z><6!@>DCD=5d!sX[t/!

MSUSL# F"X"-0%#25(,4).07&"#+&#$%&'()*" #

&4!6II6>!C6! I<@P>?=6!4;6=>!AN=!=>?Pu5!MN4=!C;?<VN4D=F6U!NA<R=!D4V6=>D?4U!C6! I<@P>?=6!
<6S?D4>!C6!F5>NB?CD=F6!M@!VC@PDM6!N@!4DJ6N@!M6!CN!J?D6!M6!<5=6<J6!?@!P?FF6!J@U!N@!
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