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)=6413!;:!8156!

D1! 4=6413! ;:! 8156! 813=57! HF=K12167! JK:8! 5645;167! 4A1P! K18! J13896618! 73=68! J=3! 3=JJ937! =:N!

A92218!458!:65G:12167!qM953!7=>K1=:!jrC!&<=:7318!H7:;18?!H7:;5=67!8HJ=3H2167!K18!A92218!17!

K18!S12218!73=68?!31739:M167!:61!5645;1641!;:!4=6413!;:!8156!Yh!I!ii?j !S958!JK:8!HK1MH1!4A1P!

K18!S12218!73=68!17!WW?W!I!j0!S958!JK:8!HK1MH1!4A1P!K18!A92218!73=68!J=3!3=JJ937!=:N!A92218!

458!q0ihrq0jZrq0j"rC!'6!4 96493;=641!=M14!K18!3H8:K7=78!J3H4H;1678?!=:4:61!;5SSH31641!6<=:3=57!

H7H! 31739:MH1! 16731! K18! S12218! 458! 17! K18! J13896618! 73=68! A9221! 9:! S1221! q0ihrq0jZrC!

D<H7:;1!;1!EK9s!17!=KC!31739:M1!2p21!:61!;5256:7596!FK9>=K1!;:!358G:1!;1!4=6413!;:!8156!;<:6!

S=471:3! ;1! Z?0! 4A1P! K18! A92218! 73=68! 17! Z?W! 4A1P! S12218! 73=68?! J=3! 3=JJ937! =:N! S12218!

458F16318!q0j"rC!

)=6413!;1!K=!J3987=71!

,=3!=5KK1:38?!5K!812>K13=57!G:1!K18!S12218!73=68!=5167!:61!5645;1641!JK:8!S=5>K1!G:1!K18!A92218!

458! J9:3! K1! 4=6413! ;1! K=! J3987=71?! =M14! :6! %*,! ;1! Z?Y! ;18! S12218! 73=68! J=3! 3=JJ937! =:N!

A92218! 458! q0ibrC!D<H7:;1! K96F57:;56=K1! ;1! .5KM13>13F! 31739:M1! HF=K12167! :61! 5645;1641!

Z?Y!S958!29568!HK1MH1!;1!4=6413!;1!K=!J3987=71!q0ihrC!D18!=:71:38!S967!K<AUJ97AB81!;<:6!1SS17!

J3971471:3!;1!K<918739FH697AH3=J51!q0ihrq0j0rC!

!



!Ya!

)=64138!16;943565168!!

'6S56?!81K96!c:74A5896!17!=K?!5K!812>K13=57!G:<5K!U!=57!:61!5645;1641!G:=731!S958!JK:8!HK1MH1!;1!

4=64138! 16;943565168! ;=68! K=! J9J:K=7596! 73=68!J=3! 3=JJ937! I! K=! J9J:K=7596! 458! q0ibrC! ,9:3!

.5KM13>13F! 17! =KC! 5K! 8<=F53=57! ;<:61! 8:331J3H8167=7596! ;1! 4=64138! ;18! FK=6;18! 16;9435618!

q7AU39€;1?!8:33H6=K1?!J57:57=531!9:!J56H=K1rC!*K8!813=5167!b?0!S958!JK:8!HK1MH8!4A1P!K18!S12218!

73=68!G:1!4A1P!K18!A92218!458!q0ihrC!

'6S56?!96!69713=!K1!3=JJ937!;1!4=8!;1!J39K=47569218!17!;1!2H656F59218!G:5!813=5167!=88945H8!I!

K<A9329697AH3=J51!qM953!=661N1!brC!

)BGLIKELZ!bIG!AIRA@G!

&1:N!H7:;18!K96F57:;56=K18!S9:36588167! ;18!56S932=75968!8:3!K=!2937=K57H!J=3!4=6413! ;=68!K=!

J9J:K=7596!73=68C! 'KK18!31739:M167! ;18!J39J9375968!8525K=5318!16731!K18!J13896618!458!17!73=68!

q0jWrqharC!&=68!K<H7:;1!;1!49A9371!;<-884A12=6!17!=KC?!K=!J9J:K=7596!(7$!=:3=57!0?bj!S958!JK:8!

;1! 358G:18! ;1! ;H4H;13! ;<:6! 4=6413! AH2=79K9F5G:1! 17! "?Wb!S958! JK:8! ;<:6! 4=6413! J:K296=531!

qharC!

!

!

!

!

!

!

!

!

!

!

!

!



!bZ!

WC0CWC! .=67H!4=3;59LM=84:K=531!

!

D18!49293>5;57H8!4=3;59M=84:K=5318!;=68!K=!J9J:K=7596!73=68!S967!K<9>@17!;1!G:1KG:18!H7:;18?!

G:5!716;167!I!2967313!:61!8:331J3H8167=7596!;1!41KK18L45!qM953!7=>K1=:!arC!

! Y.88./$,*46/$
04*$*4001*,$42E$

L.88./$9+/ !

Y.88./$,*46/$
04*$*4001*,$42E$

7188./$9+/ !

(188./$ ,*46/$
04*$*4001*,$42E$

L.88./$9+/ !

(188./$,*46/$
04*$*4001*,$42E$

7188./$9+/ !

O<L<*.69./ !

V434;+./$
94*;+1@4/9234+*./$
=[V$.,P12$!c&$
.,P12$8434;+.$
91*164*+.66.A !

PTP!N!PT!̂ ?93!-$!-'##/.$)%$ !
N!ETO!

?93!-$!
-'##/.$)%$ !N!^TP!

?93!-$!-'##/.$)%$ !
N!OT_!

CPF^GCP_OG!

V434;+.$
91*164*+.66. !

?93!-$!
-'##/.$)%$3!2(,. !
%$.&9')$3!/&,-$3 T!
N!ET̂ !2(,. !
- 59,&.$3!

?93!-$!
-'##/.$)%$3!

?93!-$!
-'##/.$)%$3!

?93!- $!
-'##/.$)%$3!

CP_OGCP_QG!
!

[V ! ET_!N!UTb! ?93!-$!
-'##/.$)%$3!

?93!-$!
-'##/.$)%$3!2(,. !
%$.&9')$3!
/&,-$3 T!$)&.$!PTE!
$&!OT^!2(,. !
- 59,&.$3!

?93!-$!
-'##/.$)%$3!2(,. !
%$.&9')$3!/&,-$3 T!
N!PTQ!2(,. !
- 59,&.$3!

CP_O<P__G!

!c&$+/97 <8+S2. ! ET^!N!OTE! ?93!-$!
-'##/.$)%$3!2(,. !
%$.&9')$3!/&,-$3 T!
$)&.$!ET_!$&!^T̂ !
2(,. !- 59,&.$3!

?93!-$!
-'##/.$)%$ !

?93!-$!-'##/.$)%$ ! CP_OGCP_aGCP__G!

)7*1851 W.8513+.$
@.+6.2/. !

QTQ!N!EUTa! ET_!N!EFTa! ?93!-$!
-'##/.$)%$ !

?93!-$!-'##/.$)%$ ! CP_aGCP__G!

_2*01+;/ ! ETUO! ?93!-$!
-'##/.$)%$3!

ETQO! ?93!-$!
-'##/.$)%$3!

CP_OG!

#+45-,. $;. $,B0. $J! ETQ!N!PTO! ?93!-$!-'##/.$)%$ !
N!ET!̂

?93!-$!
-'##/.$)%$ !N!_T !̂

?93!-$!-'##/.$)%$ !
N!aTE!

CPF^GCP_OG!

)453.42$d$%$0(729.9'3()!-$3!%(7(.H'-'&/3!%9.-'(:93%,*9'.$3!-$3!2$.3())$3!&.9)3!29.!.922(.&!
9,B!2$.3())$3!%'3+$).$3 K![$!&9H*$9,!3V)&8/&'3$!*$3!./3,*&9&3!2./3$)&/3!-9)3!*$3!/&,-$3!3(,3!

#(.7$!-$!.922(.&!-$!%`&$T!89Y9.-!.9&'(!(,!$)%(.$!-$!.922(.&!-5')%'-$)%$!)(.79*'3/$K![$3!:9*$,.3!
9229.9'339)&!-9)3!*$!&9H*$9,!3()&!&(,&$3!3&9&'3&'>,$7$)&!3'+)'#'%9&':$3T!$)!#9:$,.!-5,)$!

3, ..$2./3$)&9&'()!-$!*9!%(7(. H'-'&/!-9)3!*9!2(2,*9&'()!&.9)3!29.!.922(.&!N!*9!2(2,*9&'()!%'3+$).$K!
J'!%$.&9')$3!/&,-$3!)$!.$&.(,:$)&!293!-$!-'##/.$)%$!3&9&'3&'>,$7$)&!3'+)'#'%9&':$!2(,.!,)$!

%(7(.H'-'&/!'*!3$.9!)(&/!n !293!-$!-'##/.$)%$!o!-9)3!*9!%93$!%(..$32()-9)&$K!
!

D=!J3HM=K1641!;1!K<56S=347:8!;:!2U94=3;1!q*(r?!813=57!=5685!"?j! I!W!S958!JK:8!HK1MH1!4A1P!K18!

S12218! 73=68! G:1! 4A1P! K18! S12218! 458?! =K938! G:<5K! 6<U! =:3=57! J=8! ;1! ;5SSH31641! =M14! K18!

A92218!458!q0iZrq0jbL0jjrC!D=!JK:J=37!;1!418!H7:;18!61!31739:M167!J=8!696!JK:8!;1!;5SSH31641!

16731! K18! A92218! 73=68! 17! K18! J13896618! 458F16318! q0iZrq0jbrq0jjrC! &1:N! H7:;18! 739:M167!

41J16;=67!W?i!I!Y ?a!S958!JK:8!;<*(!4A1P!K18!A92218!73=68!G:1!4A1P!K18!S12218!458C!,9:3!K<:61!

;1! 418! ;1:N! H7:;18! 5K! U! =:3=57! HF=K12167! 0?b!S958! JK:8! ;<*(! J=3! 3=JJ937! =:N! A92218! 458!

q0jhrq0jirC!,=3=;9N=K12167?!K=!2=K=;51!49396=351661!61!812>K1!J=8!JK:8!J3HM=K1671!4A1P!K18!



!b"!

J13896618!73=68!q0jbrq0jar?!A93258!;=68!K<H7:;1!;1!)=41318!17!=KC!9{!K18!S12218!73=68!813=5167!

"?a!S958!JK:8!79:4AH18!G:1!K18!S12218!458!q0jYrC!!

D18!S12218!73=68!358G:13=5167!JK:8!;1!;HM1K9JJ13!:6!-O)!584AH25G:1!q0iZrq0jirq0jjrC!.1K96!

R17=A:6! 17! =KC! K1! 358G:1! 187! JK:8! HM5;167! K938! ;1! Kt:75K58=7596! ;tX8739FB618! I! K96F! 71321C!'6!

1SS17?! ;=68!41771!H7:;1?!K18!7=:N!61! ;5SSH3=5167!J=8!J=3!3=JJ937!=:N!J9J:K=75968!458F16318!=:!

49:38!;18!h!J3125B318!=66H18!;1!8:5M5C!)18!7=:N!967!168:571!=:F2167H!49685;H3=>K12167!\!5K8!

H7=5167!a?a!S958!8:JH351:38!=:N!A92218!458!17!Y?"!S958!8:JH351:38!=:N!S12218!458!q0jjrC!D18!

A92218! 73=68?! G:=67! I! 1:N! 6t=:3=5167! J=8! ;1! 358G:1! =443:!;1! 2=K=;51! 4H3H>39LM=84:K=531!

q0iZrq0jYrq0jirq0jjr !

D=!K577H3=7:31!;94:21671!HF=K12167!:61!J3HM=K1641!HK1MH1!;<HMB6121678!7A392>9L12>9K5G:18!

4A1P!K18!S12218!73=68?!J=3!3=JJ937!=:N!J13896618!458F16318!qM953!7=>K1=:!arC!*K!812>K13=57!G:1!

41K=!8957!H7395712167!4933HKH! I!K<918739FH697AH3=J51C!D1!358G:1!813=57!4:2:K=75S?!=JJ=3=588=67!

=J3B8!JK:851:38!=66H18! ;t1NJ9857596!=:!73=5712167!q0jjrq0aZrC!.1K96!K<H7:;1!K96F57:;56=K1! ;1!

R17=A:6?!I!0!=68!;1!K<5687=:3=7596!;18!918739FB618?!K1!358G:1!813=57!Y?"!S958!JK:8!HK1MH!G:1!4A1P!

K18!A92218!458!17!W?Y!S958!JK:8!HK1MH!G:1!4A1P!K18!S12218!458C!D1!358G:1!81!31739:M1!2:K75JK5H!

J=3!Y!=J3B8!j!=68!;<918739FH697AH3=J51!q0jjrC!D=!J3HM=K1641!;1!K=!2=K=;51!7A392>9L12>9K5G:1!

4A1P!K18!A92218!73=68!61!812>K1!J=8!;5SSH313!;1!41KK1!;1!K=!J9J:K=7596!458F1631!q0harq0aZrC!!

#61! 2H7=L=6=KU81! 8<187! J164AH1! 8:3! K1! 358G:1! 4=3;59L2H7=>9K5G:1! ;18! J13896618! 73=68C! 'KK1!

2 967313=57! G:<=:L;1KI! ;1! ;1:N! =68! ;<A9329697AH3=J51! J=3! 7187987H3961! 96! 9>813M13=57! :61!

HKHM=7596!;1!"i?j!2Fu;D!;1!D&D!4A9K187H39KC!*K!U!=:3=57!=:885!:61!3H;:47596!;1!j?b!2F!u;D!;:!

c&D! 4A9K187H39K! 8=68! 4A=6F12167! 85F65S54=75S! ;:! 4A9K187H39K! 8H35G:1! 797=KC!

D<918739FH697AH3=J51!56;:53=57! :61!=:F2167=7596! ;1!W"?a!2Fu;D! ;18!735FKU4H35;18!q0a"rC! '6!

J=3=KKBK1?!)=41318!17!=KC!31KBM167!:61!J3HM=K1641!;:!8:3J95;8!4A1P!K18!S12218!17!K18!A92218!

73=68! 318J1475M12167! "?W! 17! "?b!S958! JK:8! HK1MH1! G:1! 4A1P! K18! S12218! 458F16318C! &1! JK:8?!

2=KF3H!K=!31K=7596!564137=561!16731!K<A9329697AH3=J51!17!K1!2H7=>9K5821!29;5S5H!;:!FK:4981?!

;18! H7:;18! 8:FFB3167! K<1N5871641! ;<:6! 358G:1! =443:! ;1! ;5=>B71! 8:43H! ;1! 7UJ1!0! ;=68! 41771!

J9J:K=7596!q0jYrC!

-5685?!K18! ;966H18!=47:1KK18!8:FFB3167!G:1!K18!S12218!73=68!=:3=5167! :6!358G:1!=443:! ;<*(?!

;<-O)!584AH25G:1!17! ;1!7A392>9L12>9K51!M1561:81C!`6!69713=!G:1!K18!H7:;18!8<567H3188=67!

=:N! J=7A9K9F518! 4=3;59M=84:K=5318! ;=68! K=! J9J:K=7596! 73=68! J937167! ;=68! K<16812>K1! 8:3! :61!

J9J:K=7596! 8:5M=67! :61! A9329697AH3=J51! ;1J:58! JK:851:38! =66H18C! .1K96! K=! 31M:1! ;1! K=!

K577H3=7:31!;1!)9669KKU!17!=KC?!K<A9329697AH3=J51!J9:33=57!S=M935813!K1!JAH697UJ1!7A392>975G:1!



!b0!

q0aZrC!/9:71S958?!K18!=:71:38!89:KBM167!K=!G:187596!;:!358G:1!K5H!=:!81N1!>59K9F5G:1!4A1P!K18!

S12218! 73=68C! '6! 1SS17?! 79:718! K18! H7:;18! 61! ;H29673167! J=8! :6! 358G:1! =443:! 492J=3H! =:N!

A92218!458C!D1!81N1!2=84:K56?!49685;H3H!49221!:6!S=471:3!;1!358G:1!4=3;59M=84:K=531!16!895?!

J9:33=57! 1NJK5G:13! 16! J=3751! K=! M:K6H3=>5K57H! 4=3;59M=84:K=531! ;18! S12218! 73=68! q0aZrqW0arC"

-:885?!K18!A92218!73=68!S967!K<9>@17!;1!3H8:K7=78!49673=;54795318?!2177=67!16!;9:71!K<1N5871641!

;t:6!358G:1!=443:!;1!2=K=;51!4=3;59LM=84:K=531!q0aZrC!

,=3!=5KK1:38?!K<AUJ97AH75G:1!8:331J3H8167=7596!;1!.`,|!4A1P!K18!A92218!73=68!187!=88945H1!I!

:6! 358G:1! =443:! ;1! ;5=>B71?! ;1! 2=K=;51! 4=3;5=G:1?! ;<c/-?! ;1! 4=64138! ;18! 9M=5318! 17! ;1!

K<16;92B731C!&1! 2p21?! K<AUJ13JK=851! 496FH657=K1! ;18! 8:33H6=K18?! G:5! 813=57! JK:8! J3HM=K1671!

4A1P!K18!A92218!73=68?!J1:7!p731!89:341!;<c/-!q"WZrC!

'6S56?!K=!2937=K57H!J=3!4=:81!4=3;59LM=84:K=531!;=68!K=!J9J:K=7596!73=68!187!3=JJ937H1!J=3!;1:N!

H7:;18!K96F57:;56=K18C!.1K96!K<H7:;1!;<-884A12=6!17!=KC?!K18!S12218!73=68!=:3=5167!:6!7=:N!;1!

2937=K57H! J=3! *(! "?h!S958! 8:JH351:3! I! K=! J9J:K=7596! FH6H3=K1C! D1! 358G:1! ;1! 2937=K57H!

4=3;59M=84:K=531! H7=57! 2=@93H! ;<:6! S=471:3! 73958! 4A1P! K18!S12218! 73=68! :75K58=67! ;1!

KtH7A56UK1873=;59K?!J=3!3=JJ937!I!41KK18!G:5!61!8:5M=5167!J=8!41!73=5712167C!D18!A92218!73=68?!

G:=67! I! 1:N?! 6<=M=5167! J=8! ;1! 8:32937=K57H! 4=3;59M=84:K=531! J=3! 3=JJ937! I! K=! J9J:K=7596!

FH6H3=K1! qharC! D<H7:;1! K96F57:;56=K1! ;1! &A1@61! =7! 1KC?! 3=JJ9371! :6! 358G:1! ;1! ;H4B8!

4=3;59M=84:K=531!0?b!S958!8:JH351:3!=:N!J13896618!458F16318!q"jYrC!

!

WC0CYC! %H8:K7=78!>59K9F5G:18!!

!

*K!6<1N5871!J=8! ;1!314922=6;=75968!4K=5318!8:3!K18!56713M=KK18! I! :75K5813!J9:3!K18!693218! ;18!

3H8:K7=78! ;1! K=>93=795318C! '6! 1SS17?! K=! F96=;1479251! 17! K<A9329697AH3=J51! =:3=5167! :61!

56SK:1641! 8:3! K1! 7=:N! ;<A9329618! 81N:1KK18?! 2=58! =:885! 8:3! ;<=:7318! ;966H18! >59K9F5G:18!

q73=68=256=818?!43H=756561?!AH29FK9>561?!J39K=47561?!147r!q0a0rq0aWrC!

)964136=67! K1! ;HJ587=F1! ;:! 4=6413! ;1! K=! J3987=71?! 16! Kt=>81641! ;1! G:=6757H8! 52J937=6718! ;1!

7187987H3961!4534:K=671?!:6!7=:N!,.-‡!"?Z!6F!u2D!J1:7!p731!49685;H3H!49221!=6932=KC!/=6;58!

G:1! ;=68! K=! J9J:K=7596! FH6H3=K1! K1! 81:5K! 187! ;1! Y!6Fu2D! q=;=J7H! 16! S9647596! ;1! K<QF1r!

q0j0rq0aYrC!

!

!



!bW!

WC0CbC! -:7318!J39>KB218!;1!8=67H!JAU85G:1!

!

D=! J9J:K=7596! 73=68! 813=57! :61!d!J9J:K=7596! I! 358G:1!e! I! 4=:81! ;18! 1SS178! ;18! 73=57121678!

A932969L4A53:3F54=:N! G:1! 69:8! =M968! =>93;H8! J3H4H;122167C! -! 41K=! 81! 8:3=@9:71! ;18!

492J937121678!I!358G:1?!71K8!G:1!;18!3=JJ9378!81N:1K8!I!358G:1?!;18!=>:8!;1!8:>87=6418!9:!:61!

2=:M=581!6:7357596!q0abrC!*K!J9:33=57!16!3H8:K713!J=3!1N12JK1?!G:1!K=!J3581! ;<X8739FB61!17!K=!

4968922=7596!7=>=F5G:1!J971675=K58167!K18!358G:18!;1!7A392>9818!M1561:818!qYrC!

!

WC0ChC! /=:N!;1!2937=K57H!
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=:3=57!797=K12167!3HF3188H?!"Z!2958!=J3B8!Kt=33p7!;1!Kt=4H7=71!;1!4UJ397H3961!qY"ZrC!`6!69713=!

G:1! >516! G:<=JJ=3=588=67! ;=68! K18! 314922=6;=75968! ;1! K<'6;943561! .94517U?! K<=4H7=71! ;1!

4UJ397H3961!6<187!JK:8!314922=6;H!=:!31F=3;!;1!41!358G:1!qYarqYZ"rqYZ0rC!!

!

! !



!

!

/01023454*67!5"(7!8"!909:8"*40(!*2"(7;<(2<!<*!56= ":*7!5<!704(7!. !

:(<!2<>:<!5<!8"!84**62"*:2<? !

!
!

,6(1)6 !

*RLGBYCALEBR!!

D=! ;U8JA9351! ;1! F1631! q&Rr! 187! :6! 71321! :75K58H! J9:3! ;H85F613! K=! 89:SS3=641! 3H8:K7=67! ;1!
K<56496F3:1641!16731!K1!F1631!=885F6H!I!K=!6=588=641!17!K1!F1631!31881675C!'KK1!J1:7!p731!89:K=FH1!
J=3!K=!2581!16!=;HG:=7596!;1!K<1NJ3188596!;1!F1631!=M14!K<5;16757H!;1!F1631?!16!J=88=67!J=3!:61!
73=6857596! 8945=K1?! A93296=K1! 17u9:! 4A53:3F54=K1C! D=! &R! 8<=4492J=F61! S3HG:122167! ;1! 49L
293>5;57H8!J8U4A5=735G:18!17!892=75G:18?!J1:!9:!J=8!J35818!16!4A=3F1!2H;54=K12167C!D<9>@1475S!
;1!41771!31M:1!;1!K=!K577H3=7:31!H7=57!;1!;H43531!K<H7=7!;1!8=67H!;18!J13896618!73=68F16318!;=68!:6!
J312513!712J8C! ,:58! ;1!J39J9813! ;5SSH316718!AUJ97AB818?!J9:M=67!1NJK5G:13!K=!293>5L2937=K57H!
=443:1!;=68!41771!J9J:K=7596?!49221!K1!2=6G:1!;<=44B8!I!;18!89568!2H;54=:NC!

)ZLWBY@!!

#61!31M:1!8U87H2=75G:1! ;1!K=!K577H3=7:31!=!H7H!3H=K58H! I! J=3753! ;1! ,:>(1;!=M14!K18!2978!4K1S8!
8:5M=678!\! F16;13! ;U8JA935=?! F16;13! 5;16757U! ;5893;13?! 73=68F16;13?! F16;13! 56496F3:1641?!
73=6881N:=K582?!49293>5;57U?!A1=K7A!4=31?!A1=K7A!813M541?!2167=K!A1=K7AC!

D18! =3754K18! 31716:8! H7=5167! 41:N! 4964136=67! K18! J=7A9K9F518! J8U4A5=735G:18! 17! 892=75G:18!
79:4A=67! K18! =;:K718! 73=68F16318C! +9:8! =M968! HF=K12167! 564K:8! K18! H7:;18! 8:3! K18! S=471:38! ;1!
358G:1!G:5!1NJ9813=5167!41771!J9J:K=7596!I!:6!358G:1!=443:!;1!4137=5618!49293>5;57H8C!

,ZVCKLILV!!

D=! K577H3=7:31! 812>K1! 2967313! :61! 8:331J3H8167=7596! ;18! 49293>5;57H8! J8U4A5=735G:18C! D=!
J9J:K=7596! 73=68! 813=57! 0! S958! JK:8! 79:4AH1! J=3! ;18! 739:>K18! J8U4A5=735G:18! G:1! K=! J9J:K=7596!
FH6H3=K1!q0j?Y~!J9:3! "W?h~rC! -5685?!96!31739:M13=57! :61!8:331J3H8167=7596! ;1!739:>K18!=6N59L
;HJ31885S8?!;1!7167=75M18!;1!8:545;1?!;1!739:>K18!;1!K=!J138966=K57H!17!;1!739:>K18!;1!K<:8=F1!;1!
8:>87=6418C!-:885?!JK:851:38!H7:;18!3H416718!31KBM167!:61!49944:331641!;1!K=!73=685;16757H!=M14!
;18!73=578!=:75875G:18C!!

D1!O*c!187!K=!49293>5;57H!892=75G:1!K=!JK:8!H7:;5H1!4A1P!K18!73=68C!'KK1!79:4A13=57!"W?i~!;18!
J13896618! 73=68! 496731! :61! J3HM=K1641! ;1! Z?h~! ;=68! K=! J9J:K=7596! FH6H3=K1C! &<=:7318!
49293>5;57H8!JAU85G:18!813=5167!HF=K122167!31739:MH18!JK:8!S3HG:122167!\!4137=568!4=64138!K5H8!
=:N!56S1475968!M53=K18?!=:!7=>=4!9:!I!K<A9329697AH3=J51!17!4137=5618!2=K=;518!4=3;59LM=84:K=5318C!

D=!2937=K57H!;18!J13896618!73=68!812>K1!JK:8!HK1MH1!G:1!;=68!K=!J9J:K=7596!FH6H3=K1!q"?b!I!0?j!
S958!JK:8!1K1MH1!16!S9647596!;18!H7:;18rC!D1!8:545;1!16!813=57!K=!4=:81!J35645J=K1!8:5M5!J=3!K1!O*c?!
K18!2=K=;518!4=3;59M=84:K=5318!17!K=!79N5492=651C!

&18! H7:;18! 8:3! K=! 73=685;16757H! 967! 258! 16! =M=67! ;18! AUJ97AB818! 8:3! K18! 4=:818! ;1! K=! 293>5L
2937=K57H! =443:1! ;18! 73=68C! ,=325! 41KK18L45! 96! 31739:M1! K18! 4968HG:16418! ;1! K=! 875F2=758=7596?!
71KK18! G:1! K=! M59K1641?! K1! A=34BK12167! 17! K=! ;58435256=7596C! D18! 73=68! 81! 31739:M13=5167!
2=3F56=K58H8!8:3!K1!JK=6!89459LH496925G:1?!KHF=K!2=58!=:885!;=68!K1!;92=561!;1!K=!8=67H?!41!G:5!
52J=471!K1:3!J9885>5K57H!;<=44B8!=:N!89568C!&1!JK:8?!K=!K577H3=7:31!716;!I!2967313!:61!=88945=7596!



!

85F65S54=75M1!16731!418!S=471:38!17!:61!293>5;57H!J8U4A5G:1!=443:1C!!
!

#6!2=6G:1!;1!S932=7596!17!;1!81685>5K58=7596!;18!895F6=678!=!H7H!31K1MHC!)18!;1365138!813=5167!
=K938! 16! ;5SS54:K7H! S=41! I! ;18! ;12=6;18! ;1! J3581! 16! 4A=3F1! ;967! 5K8! 61! 4966=588167! 65! K18!
8JH45S5457H8?!65!K18!8JH45=K58718!M138!G:5!93516713!K18!J=751678C!Dt=44B8!I!:6!J3187=7=531!S932H!8:3!K=!
73=685;16757H! 813=57! Kt9>87=4K1! K1! JK:8! 85F6=KH! =:N! 89568! ;1M=67! K<=44B8! I! :6! 8JH45=K5871! ;1! K=!
73=6857596C!
!

&1!JK:8?!85!K<H7=7!45M5K!;1!K=!J1389661!=!H7H!29;5S5H?!1KK1!813=!1NJ98H1!=:!358G:1!;1!61!JK:8!p731!
89KK5457H1!65!312>9:38H1!J9:3!K18!=4718!;1!;HJ587=F1C!

'6S56?!5K!812>K13=57!G:1!K<HM5712167! ;18!89568!8957!73B8!S3HG:167! ;=68!K=!J9J:K=7596!73=68F1631C!
YW?j!~!;18!J13896618!73=68!6<53=5167!J=8!4968:K713!2=KF3H!;18!>189568!;1!89568!=5F:8?!0j~!J9:3!
;18! 89568! 4:3=75S8! 17! WW~! J9:3! ;18! 89568! J3HM1675S8C! D18! 2975S8! ;1! 417! HM5712167! 813=5167! K=!
43=5671!;1!K=!;58435256=7596!17!K18!=67H4H;1678!;<1NJH3516418!2H;54=K18!6HF=75M18C!D18!89568!:39L
FH657=:N!8967!J=3754:K5B312167!HM57H8C!*K8!3=JJ1KK13=5167!I!K=!J1389661!73=68!K<1N5871641!;<93F=618!
61!S=58=67!JK:8!J=3751!;1!896!5;16757HC!!

`6! 69713=! G:1! K=! 2=@9357H! ;18! ;966H18! 8967! 588:18! ;<H7:;18! =M14! :61! S=5>K1! J:588=641?! 696!
49673xKH18?!K5257H18!;=68!K1!712J8!9:!164931!S=58=67!K<9>@17!;1!>5=58!;1!8HK147596C!!

2BRAKCVEBR!!

D=! K577H3=7:31! 3=JJ93713=57! ;964! :61! 293>5L2937=K57H! =443:1! 4A1P! K18! =;:K718! 73=68F16318?!
S=M9358H1!J=3!K=!875F2=758=7596?!K1!2=6G:1! ;<=44B8!=:N!89568!17! I! ;18!2H;14568!8JH45=K58718!9:!
81685>5K58H8!I!K=!73=685;16757HC!&18!J138J1475M18!;<=2HK593=7596!;1!K<H7=7!;1!8=67H!;18!J13896618!
73=68F16318!813=5167!\! ;1!316;31!K<16M5396612167!492J=75>K1!=M14!79:718!K18!5;16757H8!;1!F1631?!
;<H;:G:13!K=!J9J:K=7596!FH6H3=K1! I!K=!73=685;16757H?! ;1!S93213!K1!J1389661K!895F6=67!=:N!89568!
8JH45S5G:18! ;1! 41771! J9J:K=7596! 17! ;1! 217731! 16! JK=41! :61! J397147596! KHF=K1! I! K<16496731! ;18!
;58435256=75968!16M138!K18!73=68C!!

!
!

)BLV! AKZV!\! &U8JA9351! ;1! F1631?! 73=685;16757H?! 49293>5;57H8?! 73=6857596! A932969L4A53:3F54=K1?!
3H=885F6=7596!;1!F1631?!9>87=4K18!;<=44B8!=:N!89568C!

!
&

)=<?>@:<;A&'B@<:&,>:CB@;>:&
5BC9D;A&E>&/AE>C<=>&'B@<:&,>:CB@;>:&

FG7&@9>&E>&D0%CHD>&E>&/AE>C<=>&
IGJIK&'B@<:&C>E>L&KM&

!





!

!
!!

/01023454*4<7!4(!*R<!*2"(7;<(5<2!"5:8*!909:8"*40( !" (5!="48:2<7!4(!R<"8*R/"2<. !

"!2<>4<i!0=!*R<!84*<2"*:2< !

!

!

*RLGBYCALEBR!

/A1!R16;13!&U8JA935=!qR&r!58!=!7132!:81;!79!J9567!=!;5873188!49256F!S392!7A1!56496F3:1641!
>17v116! 7A1! F16;13! =885F61;! =7! >537A! =6;! 7A1! F16;13! S1K7C!*7! 4=6! >1! =KK1M5=71;! >U! =K5F656F!
F16;13! =885F61;! =7! >537A! v57A! F16;13! 5;16757U?! 7A39:FA! 8945=K?! A93296=K?! =6;u93! 8:3F54=K!
73=685759656FC! R&! 9S716! 58! =4492J=651;! >U! 892=754! =6;! J8U4A5=7354! 49293>5;57518! 7A=7! =31!
3=31KU! 93! 697! =7! =KK! 731=71;! 21;54=KKUC!/A1! J:3J981! 9S! 7A58! K5713=7:31! 31M51v! v=8?!=7! S5387?! 79!
;18435>1!7A1!A1=K7A!496;57596!9S!73=68F16;13!J19JK1C!/ A16!79!J39J981!M=359:8!AUJ97A1818!7A=7!
49:K;! 1NJK=56! 56431=81;! 293>5;57U! =6;! 2937=K57U! v57A56! 7A58! J9J:K=7596?! 564K:;56F! K=4s! 9S!
=44188!79!21;54=K!4=31C!

)@LWBY!

-!8U8712=754!9M13M51v!9S!7A1!K5713=7:31!v=8!2=;1!v57A!,:>(1;!=6;!7A1!S9KK9v56F!s1Uv93;8\!
F16;13!;U8JA935=?!F16;13!5;16757U!;5893;13?!73=68F16;13?!F16;13!56496F3:1641?!73=6881N:=K582?!
49293>5;57U?!A1=K7A!4=31?!A1=K7A!813M541?!2167=K!A1=K7AC!

/A1! 7=s16! 96! =3754K18! A=M1! >116! 7A981! 496413656F! J8U4A5=7354! =6;! 892=754! J=7A9K9F518!
31F=3;56F! 73=68F16;13! =;:K78C!^1! =K89! 564K:;1;! 87:;518! 96! 358s! S=47938! 7A=7! 1NJ981! 7A58!
J9J:K=7596!79!F31=713!358s!9S!4137=56!49293>5;57518C!

,@VCKLV!

/A1! K5713=7:31! 81128! 79! ;58JK=U! =6! 9M13L31J318167=7596! 9S! J8U4A5=7354! 49293>5;57518C! /A1!
73=68F16;13! J9J:K=7596! 2=U! >1! 7v541! 2931! 52J=471;! >U! J8U4A5=7354! ;5893;138! 7A=6!F1613=K!
J9J:K=7596C! q0jCY~! 79! "WCh~rC! D5s1! 7A58?! v1! 8112! 79! A=M1! =6! 9M13L31J318167=7596! 9S!
;1J3188596L=6N517U! 8U6;3921?! 8:545;1! =7712J78?! J13896=K57U! ;5893;138! =6;! ;3:F8! ;5893;138C!
-K89?!81M13=K!314167!87:;518!J9567!=!492>561;!944:331641!9S!73=68L5;16757U!=6;!=:758754!73=578C!

c*O!58!7A1!892=754!49293>5;57U!2987!9S716!87:;51;!=296F!73=68!J19JK1C!*7!81128!79!52J=47!
"WCi~! 9S! 7A1! 73=68! J9J:K=7596! =F=5687! =! ZCh~! J31M=K1641! 56! 7A1! F1613=K! J9J:K=7596C! `7A13!
JAU854=K! 49293>5;57518! 2=U! >1! =K89! S9:6;! 2931! 9S716\!4137=56! 4=3;59M=84:K=3! ;581=818! 93!
4137=56!4=64138!K56s1;!79!M53=K!56S147596?!79>=449!:81?!93!A932961!7A13=JUC!

(937=K57U!=296F!73=68!J19JK1!=JJ1=38!F31=713!7A=6!56!7A1!J9J:K=7596!=7!K=3F1!q"Cb!79!0Cj!75218!
F31=713! ;1J16;56F! 96! 7A1! 87:;UrC! .:545;1! 58! 7A1! J35645J=K! 4=:81?! S9KK9v1;! >U! c*O?!
4=3;59M=84:K=3!;581=81?!=6;!8:>87=641!=>:81C!

.7:;518! 9S! 73=685;16757U! A=M1! =;M=641;! AUJ97A1818! 96! 7A1! 4=:818! 9S! F31=713! 293>5;57U! =6;!
2937=K57U!=296F! 73=68! J19JK1C! -296F! 7A1! 4=:818! =;M=641;! =31! 7A1! 49681G:16418! 9S!
875F2=75P=7596?! 8:4A! =8! M59K1641?! A=3=882167?! =6;! ;58435256=7596C! /3=68! J19JK1! S56;!
7A1281KM18! 2=3F56=K5P1;! 89459L14969254=KKU?! K1F=KKU?! =6;! =K89! 56! 7A1! S51K;! 9S! A1=K7A! 4=31?!
vA54A!52J=478!7A153!=>5K57U!79!=44188!4=31C!*6!=;;57596?!7A1!K5713=7:31!716;8!79!8A9v!=!85F65S54=67!
=88945=7596!>17v116!7A181!S=47938!=6;!56431=81;!J8U4A9K9F54=K!293>5;57UC!!



!

!

D=4s!9S!73=5656F!93!=v=316188!9S!4=31F5M138!A=8!>116!6971;C!)=31F5M138!9S716!=31!56!;5SS54:K7U!
vA16!S51K;56F!31G:1878!S93!4=31!vA131!7A1U!=31!:6S=25K5=3!v57A!7A1!8J145S548!93!8J145=K5878!79!
vA92! J=751678! 4=6! >1! F:5;1;C! -44188! 79! =! 4=31F5M13! 73=561;! 56! 73=685;16757U! 58! 7A1! 2987!
S31G:167KU!31J9371;!9>87=4K1!79!4=31!>1S931!=44188!79!=!73=6857596!8J145=K587C!

E185;18?!5S!K1F=K! ;94:21678!9S!7A1!J13896!A=M1!>116!4A=6F1;!79!31SK147!F16;13!5;16757U?!7A1!
73=68!J13896!v5KK!>1!1NJ981;!79!7A1!358s!9S!697!>156F!89:FA7!9:7!93!49M131;!S93!84311656F!71878C!

$56=KKU?!57!81128!7A=7!=M95;=641!9S!4=31!S31G:167KU!944:38!56!7A1!73=68F16;13!J9J:K=7596C!YWCj!
~!9S!73=68!J19JK1!;9!697!811s!4=31!;18J571!=4:71!611;8?!0j~!S93!4:3=75M1!4=31?!=6;!WW~!S93!
J31M1675M1!4=31C!/A1!31=8968!S93!7A58!=M95;=641!=31!S1=3!9S!;58435256=7596!=6;!J3593!61F=75M1!
21;54=K!1NJ13516418C!#39LF1657=K!4=31!58!18J145=KKU!=M95;1;?!=8!57!31256;8!7A1!73=68!J13896!9S!
7A1!1N5871641!9S!93F=68!7A=7!69!K96F13!S932!J=37!9S!7A153!5;16757UC!!

^1!6971!7A=7!7A1!2=@9357U!9S!;=7=!318:K78!S392!87:;518!v57A!K9v!87=758754=K!J9v13?!69!496739K!
F39:J?!K52578!96!7521?!93!81K147596!>5=8C!

2BRAKCVEBR!

/A1! K5713=7:31! S11;>=4s8! =! A5FA13! 29>5L2937=K57U! 56! 7A1! 73=68F16;13! =;:K7! J9J:K=7596?!
J392971;!>U!7A1!875F2=75P=7596?!7A1!K=4s!9S!A1=K7A!4=31!=44188!=6;!8J145=K5P1;!93!8168575P1;!
21;54=K! ;94793! 9M13! 73=685;16757UC! /A1! J398J1478! 9S! 16A=6412167! 9S! 7A1! A1=K7A! 87=71! S93!
73=68F16;13!J19JK1!v9:K;!>1\!79!2=s1!7A1!8:339:6;56F8!492J=75>K1!v57A!=KK!s56;8!9S!F16;13!
5;16757U?!73=561;!7A1!F1613=K!J9J:K=7596!79!73=685;16757U?!73=56!7A1!6:3818!79!7A1!8J145S54!4=31!9S!
7A58!J9J:K=7596!=6;!79!J:7!56!JK=41!=!K1F=K!J397147596!=F=5687!7A1!73=68!;58435256=75968C!

!
!

T@agBGYV.!F16;13!;U8JA935=?!73=685;16757U?!49293>5;57518?!43988L81N!A932961!=6;!8:3F54=K!
7A13=JU?!F16;13!31=885F62167?!9>87=4K18!79!=44188!79!4=31C!

!

!
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