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!
K0! 9;$E2! 6F;/034(.-! =143);4! 1! 37;.-! 6:-3! 9-E0=! ;71'=! 6:-9! 60,0'H! b)8$'! 9-! 84<! $;-!
(-%37;$H!k!5&<!1&.!9-!E;&*4;4+!,&<!1),?&!<);4!0E$1=+!*-!,0!6#0!()!E=3-!,)*'0!%30;$,-;(7!
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,);0.14'=H!P;7#'$!9-!($!(4!60'=94;$!609,$14,+!$;-!60!67#!9-'=(37./!%,#$,4;$!#01(017/=H!
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,$'*-!1?-./(>!=9(=;>+!8-(!.0!9-!8-84./!/;$1>!30,';>!60;?,7:-H!"#=/M!3-(!9-!60'0=?-;>!
%30'0($;4,!1!6:-./7%-(&!6:-9!,-('2!3:-10H!b-83:&1-!84<!,0!1FE-.!(-?;0+!$;-!5&<!32;-!,0!
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R'%$4<4!)5+(!/=:$@!2%!A,:I!:<-$4/=B!
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b$17*-<-!($!#0%/010#!60!6:&E)/=H!b$!.0!<=9&,-!,#2(01$,f!\0!8-!,0!,$!6&;-f!Z&,-+!0!

',-#2<!*41054./014!9-!:&'7+!*-!8-!64;(Mf!j'7*-<-!3),-<!0E#7%-'!15-;>+!',-#M!6:4!,2,0!

/034()!1>9,$1&<-!($!1434,-;(2!<&9,0H!q0%/010#!0!,0<+!.0!3),4!3);$8&+!'3>*!9-!60,:-E=8&!

().0!(012/0!($=54,H!

K$'!=5-E(=!6:-9,$1&<-!($!8-14?,)!$!/;-34?,)!O37<-!*43;-!30!()'0;4'$!:$3T+!$!'30!E=3-!

<&,!./=[!$!031$/=+!6:-31-3-!09,$,(&<+!.0!9-!3&'>!,#2(4('=!($=54;c!%$/#$8-!($!(79,#08+!

6:-3(-9-!E79-W+!%$%6&17!6&9-W+!%$.145&!9-9,$1=+!6:-31-3-!'0=9'>!9!<&5-<!$,3H!P$*32!

1>9,0=6-(&!601%E=3&<-!60,;-9'-<H!
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Q-3&<-!1!'#=/=!($!d8-14?,4i!$!=6#09,:-3!890=!60<F.'>+!',-#2!3),4!60=*&1$;>!6:4!91M./!
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%7)(8%8-+1! D%,8*)(+!-!&84F4+!-!2D%5*.(!L=!,-!+@!$=+41!:+(DI!+%!$=<-+!/(.%'%0>?!"),4!94!
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m! 0E#7%-'!15-;>!

m! 60<F.'>+!',-#2!94!3),4!6:4(-90=!
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Q;=*-E(&.4!4!9>(!0317*()!1>'#054;4!($!14(4.4!4!6:-9!#4%4'0!(-6:&8-<(2/0!9,:-,=!9!14($:4H!v!
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\'/+5%G'24C+<!
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b$8-3(0=!9-!6:-3!(4<4!0,-1:-;!1./03!30!8-9'>()H!b$3!19,=6-<!30!(4,#$!9'7;>!E>;!30!
'$<-(-!1>,-97(!'09,#E$,M!(7649c!\lQLk!Zl"l!Lj"uH!
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($!6F3=+!30!9';-6$+!308&,!97<!30!'09,-;$H!K0'=3!8-!8-?,)!91),;0+!%$17*-<-!3),-<!054!$!

8-(!6#1(&C'$,-./-,$!143&+!(-9<&!<;=14,!$!1-3-!09,$,(&!($!=#5-(2!<&9,0H!b$!<&9,)!890=!

6#0!3),4!0E#7%'>!'!3$(2<=!,M3(=H!

b$!%71)#!1-3-<-!#0%/010#!0!60.4,-./!%!.-9,>H!S!,0<+!.0!8-!,0!031$/$H!S!;43-./!'0;-<!
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b79;-3=8-!6:&<;=1$!'!6$,#0(F<!3),&H!V$5(-<-!'!K$(()!I$#44+!9,$5&!8-(c!dK$((0!I$#4$!

G!0#03=8!%$!(79H!Q1$,M!Z7.;$1-!G!0#03=8!%$!(79HHHi!"0!6:&<;=1!<F*-<-!,$'2!%$/#(0=,!

6$,#0($!R$#(09,4+!6:&6$3()!34-.2%-H!
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m! ?7,-'!6#0!'$*32!3&,)!

m! 0E#7%'>!($!3$(M!,M3-(!
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X-*&?4!%$!,0+!.0!8-/0!#$309,!%6F90E=8-H!
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X-*&?!(7<!($E&%&!<(0/-<!1),?&!$!/;=E?&!#$309,+!(-*!(7<!30'7*-!($E&3(0=,!,-(,0!91),H!
"0'7*-<-! 84! 6:48<0=,f! K:483-<-! ($! 8-/0! /09,4(=f! k! 6:4830=! ($! (4! 8-3(0=! 4! 3),4f!
IF*-<-! 8-!$960W!'0=9-'!.-9,>!306#01034,+!'3>*! 84<!E=3-<-!60<7/$,!/;-3$,!1).4+!
',-#2!<$8&!9'=,-5(0=!/03(0,=!$!/(-3!,$'!(-1>6#./$8&H!L>+!',-#2!6F90E&!06#$13010=!$!
(-60<&8410=!#$309,H!X90=!,0!%-8<2($!1%,$/>+!$[!=*!<7<-!($!<>9;4!1%,$/!'!(-E-9'2<=!
S,.4+!(-E0!'!3#=/M<!;43-<H!
!
8#9:#"#$+;%97'$/<3%+'=#%#=:5>'40%'1),4($!!
!
?71=<@%
%

\*@('%>'/<%G'%3*4%4:52+5^!
!
P0=9-'! %$! 8-9'>(&! 9-! 6:-3! 3),<4! 0,-1:-;$! ?4#0'7! ;0='$H! I&#()! 9-! 91$*01$;$! 30;F! $!
'0(54;$!=!8-%-#$+!60!0E0=!9,#$(7./!84!=%$1&#$;!;-9H!Z>914,;0!9;=(.-!$!E>;0!6:&8-<(2!,-6;0H!
Y>;! ,0!(73/-#(M!60/;-3H!N0='$!E>;$!609-,7!6-9,#0E$#-1(M<4!'1),4($<4!$! ,#71$!E>;$!
1>90'7!,$'!$'0#7,H!"),4!9,7;>!$94!6),!<4(=,!8$'0!0()<);2!$!'0./$;>!9-!,0=!(73/-#0=H!
dL0!8-!6$#73$hi!#$301$;!9-!S;&'H!dk!1&,-+!.0!8-!($!,0<!(-8;-6?&f!{-!8-!,0!U6;()!0E>5-8(7!
;0='$H! b-(&! ,$3>! (4.! '0=%-;(2/0+! (-0E1>';2/0+! 96-.47;(&/0H! K030E(2! ;0='>! <7<-!
6:-.4! 4! =! (79! 30<$H! k;-! (4'3>! 89-<! 94! (-1?4<;+! 8$'! 890=! ,$'017! 0E>5-8(7! <&9,$!
(73/-#(7Hi!
Z?-./(>!3),4!9-!#$309,()!#0%-E)/;>!%!<&#(2/0!'06.-!30;FH!SE5$9!%$9,$14;>!$!6#0/;&*-;>!
94!(73/-#(2!'1),4(>!$!/<>%H!b)'0;4'!#0%3&;F!06#0,4!;0='7<+!',-#2!%($;>+!6:-.-!8-(!($?;>H!
P1),4(>!4!%1&:$,$!E>;>!1),?&!$!E$#-1()8?&H!b$?;4!,:-E$!E-#=?'=+!',-#7!E>;$!1-;'7!8$'0!8-84./!
3;$WH!
P3>*!S;41-#+!P;7#'$!$!Q0R4-!9-?;4!$*!'!8-%-#=+!($!./1&;4!94!;-/;4!30!,#71>!$!%3:&<;4!94H!K$'!
60'#$501$;4!1!.-9,)!6:-9!;-9+!1-!',-#2<!94!($9E&#$;4!<$;4(>!$!09,#=*4(>+!$E>!%$/($;4!/;$3H!
K:-<M?;-;4!0!60.4,-./+!',-#2!1!(4./!(71?,)1$!;0='>!1>10;$;$H!I);4!0E#019'0=!#$309,+!*-!
9-!30'7%$;4!603&1$,!($!91),!,#0./=!84(M<$!054<$H!



!
R'%$*+(!D6$4!$%!23*D%$@B!

H6+(!/=)-:I!%7<*7(/I!.*5+%B!

R%!86.!,-D0F(/=!0$=<6!D-$%5+B!

K%:6;(+(!/=:%.0!0$=<-+!D-$%5+B!C-:B!

%

D5":@%*43-"-3C%

Q,-%'$!1?&<$109,4!

Z$#4$(,$! 1-('=c! "),4!<$8&! 1-('=! 6:46#$1-(0=! %(7<0=! .-9,=! G! 0E-830=! ?'0;=+! R$#=+!

'09,-;H!\-9,0=!94!<$8&!.0!(-81&.!1?&<$,!6:&#03(&./!'#79!G!,0/0+!.0!YF/!9,10:4;H!I0/0=!8&,!

960;-5()! (-E0! 8-3-(! 60! 3#=/2<H! \-9,0=! (-<;=1&H! P3>*! 6:4830=! %6),! 30! =5-E(>+!

($6&?0=!($!6$6&#+!.0!1?-./(0!143);>H!

Z$#4$(,$! 1-1(4,:c! I7<-! 6:46#$1-(2! 0E#7%'>! #F%(M./! 6:&#03(&./! '#79H! SE#7%'>! 890=!

#0%<&9,)(2!60!E=301)!<4<0!=5-E(=+!(-E0!60'=3!,0!(-(&!<0*(2+!6:46#$1&<-!<&9,0!

9,-%'>!'4<01'=c!0E#7%'>!890=!($!8-3(0<!9,0;-!6:4'#>,2!?7,'-<!,$'+!$E>!8-!3),4!(-143);>H!

b$! =#54,M! 5$9! O<4(=,=T! 0E#7%'>! 03'#>8-<-+! 6$'! %(01=! %$'#>8-<-! $! 3),4! 6&?0=+! .0!

1?-./(0!94!%$6$<$,01$;>H!

b$!%71)#!94!:-'(-<-+!.0!'30!143);!$!5-/0!94!1?4<;H!"),4!94!6$'!1>E-#0=!0E#7%-'!()8$'2!

'#79>+!',-#M!8-!84<!E;&%'M!G!<7<-!84./!6:46#$1-(0!1&.-+!(-*!8-!3),&+!$E>!94!1>E#$;0!'$*32!

3&,)H!

!

D5":@%/#$(-3=C%

Q-3&<-!=!9,0;=+!=6#09,:-3!8-!Y4E;-!G!'(4/$+!1-!',-#2!9-!6&?-!0!Y0*&<!9,10:-(&H!P$,-./-,$!

9-!<03;&c!"M-/(!N%;(1!$=:0)(.(!L4!,-!:D650!L8I'%!5+8%3(/*>!K=:0)(.(!L41!)-:!:D65/=!)54!

+(/+%!58=+!8@.@5<(<!-!5+8%34<>?!"),4!9-!609,=6()!60!'#=/=!6:4371$8&!1!<03;4,E)!3&'F!%$!

,=!'#79=+!8-8&*!0E#7%-'!3#*&!1!#=.-H!b$6:Hc!"K=:0)4!L41!M-/(!N%;(1!,-!/6$'(D/I!,62-$@!

5<0/&(>!K*:@!L41!M-/(1!,-!$-D!8%$@1!:+(D%0!2%+3(70)(.(!-!8(!:+(DI!5(!$6!2<-8-+?!-+$>!

P3>*!:-'(0=!910=!<03;4,E=+!60;0*&!0E#7%-'!($!9,F;!'!Y4E;4H!

!

?#/EA4C%

m! 0E#7%'>!6:&#03(&./!'#79!

m! ?6-(3;&'>!(-E0!;-6&,'$!($!8-84./!=6-1()(&!

m! Y4E;-+!?7,-'!G!3;-!%10;-(2!1$#4$(,>!

% %



KF%I#.$:#23%
&@A-%"-$<3%2"<3%3*4L%G*4%@#%"-$1%U'P1VF%

!

@@H!:&8($!@A@B+!@|H!(-3);-!1!<-%430E&!

%
I3%MML%JZ0!"H45+3(1!8*.(1!;(!)54!2D-8$%.<08/J!-!;(!0F*E!&(5+=!:!N%'0!2%$<(!2D-8$@>?!

%
&'()%'"*+,'(-./0!I,!@@+!]oG@]!
!
&1(%2'345+1%
"&,)!./76-+!*-!EM,!<0=3#M!%($<-(7!().0!84(2/0!(-*!EM,!./>,#MH!Z>8$3:=8-!910=!,0=/=!
9,71$,!9-!<0=3#M<H!

!

6#/'+357%
I0=3#09,!6$,:&!<-%4!.,(09,4+!',-#2!6#0!3),4!(-890=!,$'!9($3(0!=./064,-;(2H!b>(&!9-!84!
9!(4<4!60'=9&<-!$;-960W!033);4,!03!./>,#09,4H!I0=3#09,!8-!9./06(09,!143),!91),!
Y0*&<$!054<$H!b-<7!(4.!960;-5(2/0!9!4(,-;4J-(.&!(-E0!1)'-<H!X-!,0!3$#+!',-#M!(-(&!
1M9$30=!1%3);$(M./H!I0=3#M!5;01)'!1(&<7+!*-!91),!(-(&!8-3(03=./M+!*-!($!0,7%'>!
<(0/3>!(--`49,=8&!8-3(03=./2!03601)34!$!*-!97<!,0/0!6:&;4?!<(0/0!(-1&H!K#0,0!3717!
6#09,0#!p096034(=H!"0'7*-!.4,;41)!1>,=?4,+!'3-!8-!(-6#$13$+!9,-8()!8$'0!X-*&?!1!
-1$(J-;4=H!k!Q0R4-!1!6:&E)/=!($./7%&!96#71()!:-?-(&!/73$('>!1!,0<+!*-!8-3(0%($5(2!
:-?-(&!(--`49,=8-H!

!

8#9:#"#$+;%97'$/<3%+'=#%#=:5>'40!;7/-1!9!1030=!
!

?71=<@%
%

!4#(%9:#%[#_--!!
!
\-9,$!8-!301-3;$!$*!'!1-;'2<=!6$:-%=+!($!',-#2<!9-3);!60341(M!<=*&'H!V$!(&<!9-!.-9,$!
9,75-;$!6#=3.-!306#$1$!$!1),14;$!9-!($!5,>:4!3$;?&H!"),-<!E>;0!/(-3!8$9(2+!*-!(-E=30=!
1)3),+!'=3>!8&,!37;H!k5'0;4!9-!<=*&'$!,#0./=!?,&,4;>+!09;014;>!/0c!d"0E#M!3-(+!<0/;!E>9,-!
(7<!60#$34,+!',-#7!.-9,$!1-3-!1-(!%!,2,0!%-<)fi!I=*&'!9-!=9<7;H!Z>6$3$;0!,0!$;-!96&?!
8$'0!U?';-E-'H!d}-'(=!17<!,0H!k;-!8-3-(!%!179!<=9&!96;(4,!U'0;H!K08a!9-<+!/0;545'0Hi!k!
='7%$;! ($! Q0R44H! dL108-! 8<2(0! %($<-(7! ~<0=3#09,�H! X9-<! 94! 849,+! *-! 894! ,$+! ',-#7! 9-! 9!
U'0;-<!30'7*-!1>60:73$,Hi!
K03$;!Q0R44!<$;0=!'#$E45'=H!j1(4,:!E>;>!,:4!609,$1>+!',-#2!%(7%0#W01$;>!3096);2!090E>+!
$! 8-3($! ;7/-1!103>H!Q0R4-!1>,7/;$!609,$145'>!$!609,$14;$! 8-!($!.-9,=H!I=*&'! 8&!60;0*4;!
0,7%'=c!dK:-39,$1!94+!*-!,>,0!090E>!9-!0.4,;>!($!60=?,4H!I$8&!609;-3(&!;7/-1!103>H!P,-#2!
%!(4./!E>9!84!3$;$fi!Q0R5$!'0='$;$!($!6$(75'>H!Y>;4!,0!31$!<=*4!$!8-3($!*-($+!1?4./(4!
9,-8()!9,$:&H!{-!E>!3$;$!103=!*-()f!b-E0!*-!E>!9-!<-%4!9-E0=!1?4./(4!#0%3);4;4f!L0!E>!
$;-!<0*(7!(-<);!309,!103>!$(4!8-3-(H!b-E0!*-!E>!94!84!9./01$;4!($!60%3)84f!k;-!.0!'3>*!



8-!8-3-(!%!(4./!(-<0.(M!$!60,:-E=8-!103=!1&.f!b-E0!9-!8-3-(!%!(4./!60,:-E=8-!6094;(4,+!
$E>!09,$,(&!31$!031-3;!30!E-%6-5&f!b-,=?4;$H!
K:-<M?;-;$!$!6:-<M?;-;$H!I);$!<7;0!4(R0#<$.&+!$E>!,0!<0/;$!#0%;0=9'(0=,H!dI>9;&<!94+!
*-!96#71(7!03601)a!(--`49,=8-+i!:-';$H!db-(&!,0!,$'!8-3(03=./2H!I=9-;$!E>./!,0/0!0!
,)./!;43-./!$!0!.-;2!94,=$.4!1)3),!3$;-'0!1&.H!k!<>9;&<!94+!*-!1!*410,)!-`49,=8-!<(0/0!
94,=$.&+!1-!',-#M./!(-;%-!8-3(03=?-!($8&,!6#$13=Hi!dQ6#71()hi!%$#$301$;!9-!<=*&'H!dX-!
143),+! *-! 894! 06#$13=! <0=3#7H! b$! ,=,0! 0,7%'=! 9'=,-5()! (-;%-! ($8&,! 8-3(0%($5(0=!
03601)aH!V$,0!($!30,$%+!',-#M! 89,-!<);4!/(-3!60!1$?-<!6:&./03=+!9-!37!03601)3),!
9($3(0H!Z$?-!.-9,$! 8-!3#=/7! %6#$1$Hi!"),4! 9-! %$#$301$;>+! #0%;0=54;>! 9-! 9!<=*&'-<!$!
1>E)/;>!($!3$;?&!.-9,=H!
!
\/6+(!/=)-:%0!'6$-/:0!/(7%!'<-8%<-.B!

T+-<%!5(!86.!/=:$@1!;(!)5+(!7@<4!8!23*D%$=!-!/-!D%,&(5+*!)5+(!/(8=$=<41!:0$@!$6<B!

C-:!)5+(!+0+%!54+0-&4!]5!$%52=<J.^!8@3(E4<4B!

%

D5":@%*43-"-3C%

"),4! ($830=! ($! ,$E=;4C(79,)(.-C31-:&./! %$?4R#01$(M! 1%'$%H! Z%'$%! <F*-! EM,! 1!

<0#9-01.-+!(-E0!9-!1!,-`,=!5,0=!8-(!1-;'7!6&9<-($!(-E0!;%-!6:46#$14,!84(0=+!9;0*4,)8?&!

?4R#=!G!603;-!1>96);09,4!3),&H!Z-!1%'$%=!<F*-!EM,!($6:Hc!

v!m!HH!v!m!H!v!H!v!HHH!vv!HHH!v!HH!vv!m!HHH!v!HH!m!v!m!HH!v!H!v!m!m!v!H!vv!m!HH!v!H!m!v!HHH!m!v!H!m!v!G!vv!HHHH!v!Hm!v!mHH!v!H!m!v!m!H!v!m!

H!m!v!m!H!m!m!vvv!�!"(-9!94!E=3-<-!371$,!/73$('>H!

K0'=3!3),4!(-%($8&!<0#9-01'=!$!1>!84<!(-./.-,-!371$,!84(0=!?4R#=+!6:46#$1&,-!94!'$#,45'=!

9! (7601)30=H! b7601)3=! <0/0=! %&9'$,! %$! 8-3(03=./M! U'0;H! K03;-! 1)'=! ;=?,&! 3),4!

960;-5()+!1-!9'=64(7./+!(-E0!'$*3M!97<H!K0!1>;=?,)(&!$!/;$94,2<!6:-5,-(&!1>;=?,)(2!

1),>!1>%1-<-!3),4+!$E>!:-';>!09,$,(&<!/73$('=+!',-#0=!%($8&H!I7<-!6:46#$1-(2!4!912!

1;$9,(&!/73$('>+!'3>E>!()'30!(-1)3);H!

b$!%71)#!94!601&37<-+!'!5-<=!1?-<=!60,:-E=8-<-!#0%=<H!

!

D5":@%/#$(-3=C%

K:-3!<03;4,E0=!1>%1-<-!3),4+!$E>!9-!%$<>9;-;>+!.0! 84<!1-!?'0;-!83-!G!().0+!'!5-<=!

60,:-E=8&!#0%=<H!K0'=3!8-!(-($6$3(-!(4.!%-!?'0;>+!<0/0=!1><>9;-,!4!().0!<4<0!?'0;=H!

Ov!R0,E$;49,$!60,:-E=8-!60=*&1$,!#0%=<+!$E>!<);!30E#0=!,$',4'=HT!

Q-3&<-!1! '#=/=!=! 9,0;=!$!=6#09,:-3! 890=!6:-3<),>+! ',-#2!<);>!3),4! =! 9-E-!$! ',-#2!

1><>9;-;4!;432!G!<0E4;+!'(&*'$+!6-#0HHH!

P$,-./-,$!9-!<03;&c!"K=:0)(.(!L41!N%;(1!;(!)54!/6.!$-<!D%,0.>!C(!+%!8(<:J!$-D!-!.@!'%!

&'&(.(!2%0;*8-+!:!0;4+:0!5%7=!4!$D0'J.>?!P30!%!3),&!./.-+!6:437!9-!'!<03;4,E)+!($6:Hc!

"M-/(!N%;(1!$=:0)4!L41! ;(!.4! )$(!.-+(.-+4:->!M-/(! C(;*E41!$=:0)4!L41! ;(! <4$I!8@.@5<(<4!

.%74<>>>?!

b$!%71)#!94!%$%6&17<-!($6:H!6&9-W!d"&'>i+!14%!/,,69cCC%6-1(4'H6#09./0;>H.%C!

%



?#/EA4C%

m! 6:46#$1-(7!?4R#$!

m! /73$('>!!

m! 6&9(45'$!!!

% %



YF%`<:+#23%
`C3:"5/%"%(52A'F%

%
@|H!:&8($!@A@B+!BAH!(-3);-!1!<-%430E&!

%
I3%MML%a]0!"H4<0)!M6/-1!58I'%!N%'-1!&(<J.!58J.!5D$&(.1!&(<%0!58%0!$0E*!-!&(<%0!58%0!

.@5<*>?!
%
&'()%'"*+,'(-./0!I,!@@+!BDGDA!
%
&1(%2'345+1%
"&,)!#0%=<&!1M%($<=!1)#(09,4!$!6:-'7*'7<+!',-#2!/0!<0/0=!($!.-9,)!,2,0!.,(09,4!
60,'$,H!Z!<03;4,E)!6#09&!0!60<0.+!$E>!1!,2,0!.,(09,4!1>,#1$;>H!

!

6#/'+357%
N79'$! 8-! #0%/03(=,&! ./,&,!()5&!30E#0H!Z)#(09,! %3$;-'$!(-(&! 8-(!.,(09,&! 1/03(0=!6#0!
<$(*-;9,1&H!I=9&! 6#03./(0=,! .-;M! *410,! '$*32/0! %! (79H! SE9$/=8-! 1)#(09,! 1-! 1?-./!
1%,$%&./+!',-#M./!89<-!90=579,&+!1)#(09,!($?4<!U'0;F<+!($?-<=!<&9,=!1-!91),)H!P3>*!
9-!#0%/03(-<-!./,&,!()5&!30E#0+!8-!60,:-E$+!$E>./0<!1!U94;&!0!()!,$'>!1)#()!1>,#1$;4!$!
(-03-?;4! 8-(! 6#0,0+! *-! (79! =*! ().0! (-E$1&H! Z)#(09,! <F*-<-! 3),-<! ;26-! 1>91),;4,!
6#0608-(&<!9!6&;&H!

!

8#9:#"#$+;%97'$/<3%+'=#%#=:5>'40!R4J=#'$!8-?,)#'>!
!

?71=<@%
%

6(5:T-+#%:#>@#$+.31!O1)#(09,T!
!
\-9,$!1-3;$!%!'06.-!$!30!'06.-!$!3),4! %$5&($;>!EM,!=($1-(2H!b-81&.!P;7#'$H!V$5&($;$!
,#0./=!;4,01$,+!*-!910;4;$+!$E>!?;4!60!?'0;-!30!;-9$+!'3-!30?;0!'!09=3012<=!<0<-(,=+!
6:4!()<*!9-!0E8-14;4!1! ,2,0!341(2!%-<4H!K:-<M?;-;$+!.0!E>!9-!3$;0!3);$,+!$E>!94!.-9,=!
()8$'!%'#7,4;4H!P3>*!%$9,$14;4!=!()'0;4'$!96$3;M./!'<-(F+!$E>!94!,#0./=!036054(=;4+!:-';$!
'$<$#73F<+!*-!E>!94!60,:-E01$;$!039'054,H!V$;-%;$!30!(&%'2/0!':01&H!
dX-83$+! ,0! 89-<!9-! ;-';$hi!1>8-';$H!K:&<0!6:-3!(&! ;-*-;!'7<-(!$!($!()<!9-3);$!1-;'7!
8-?,)#'$H!Z>6$3$;$!96&?!8$'0!./$<-;-0(H!dk./08+!P;7;'0hi!%$*1$,;$;$H!dX7!R&<+!*-!./.-?!
30<FH!K#0,0!89-<!%$!,-E0=!6?4?;$H!"09,$(=!,)!03R=3H!Z&<+!'=3>!R-3-!9';$,'$!30!R$?&!
%-<)H!k;-!<7<!8-3(=!603<&('=H!I=?&?!8&,!9$<$H!q09<>9;4!9-!;>./;-Hi!P;7#'$!8-?,)#.-!
90,1$! #0%=<);$H! V7#01-W! E>;$! 8-8&! 341(7! <;=1$! 30.-;$! #0%,0<4;7H! \/,);$! /(-3!
1>/#'(0=,c!dX$9()+!6F83=hi!b).0!8&!$;-!:&'$;0+!*-!,0!(-(&!U6;()!1!60:73'=H!V$<>9;-;$!9-!
$!($'0(-.! 8-?,)#.-!03601)3);$c!d")'=84! ,4! %$!($E&3'=+! 8-?,)#'0H!Q4.-!94!<4! ,$3>!<0.!
(-;&E&+!$;-!,0!(-1$3&H!VF9,$(=!1)#(7!91M<!'$<$#73F<!$!(-06=9,&<!8-H!Z&<+!*-!960;-5()!
%1;73(-<-!1?-./(0+!.0!(79!60,'7Hi!



Z!,=!./1&;4!8-?,)#'$!%!(45-/0!(4.!%<4%-;$H!P;7#'$!9-!#0%/;&*-;$!1?=3-!0'0;0+!$;-!(4'3-!84!
(-143);$H!V<$,-()!1>9'054;$!%!':01&H!d\0!8-!,4+!P;7#'0fi!6,$;4!9-!S;&'!$!Q0R4+!',-:&!/(-3!
60%($;4+!*-!8-!9!(&!().0!1!(-60:73'=H!P;7#'$!84<!6:-1>6#71);$!.-;0=!=37;09,H!dX9<-!#734+!
*-!894!9!(7<4!%F9,$;$+i!=849,4;4!84!0E$!,2<):!8-3(0/;$9()H!b-E08!9-+!E=3-<-!,4!60<7/$,+!
$E>9!1?-./(0!%1;73;$H!k!'3>*!E=3-?!=($1-(7+!%$9,$1&<-+!$E>!949!03605$;$Hi!
!
M%!)-:J&'!-:+484+6&'!)5+(!0/-8(/*B!

R%!$=<6+(1!:$@;!865!/=&%!23(5+-/(!7-84+B!

O4$=<4!)5+(!/=:$@!)(E+=D:0B!

\95+-<4!)5+(!/=:$@!/=:%.0!8=D/*1!2D%+%;(!)5+(!+%!5<*74<4B!

H@5<*+(!541!;(!)(!$9<(;4+I!,95+68-+!8=D/JB!

%

D5":@%*43-"-3C%

Q-3&<-! =! 9,0;=H! V(7,-! ()'0/0+! '30! 8-! 1)#(Mf! P$<$#73+! #0345! $603H! \0! ,0! 1;$9,()!

%($<-(7!EM,!1)#(Mf!\0!,0!%($<-(7!EM,!1)#(M!'$<$#73014+!#034()+!Y0/=f!X-!(7<!YF/!

1)#(Mf!\0!,0!%($<-(7f!Q60;-5()!9-6&?-<-!;49,!(76$3F+!.0!,0!%($<-(7!EM,!1)#(MH!

K$'!#0%37<-!3),-<!;49,>!9!6:-3-<!6:46#$1-(M<4!0,7%'$<4H!b$6:Hc!

]H!X94!1*3>.'>!6:46#$1-(M!%$9,$,!9-!912/0!'$<$#73$f!

@H!X-!($!,-E-!960;-/(=,&f!

BH!b-9,:&37?!'$<$#73>+!8$'!9-!,4!,0!%#01($!/03&f!

DH! X94! 1)#(M! ($?&! 9'=64(.-C,:&3)f! K:483-?+! 4! '3>*! 9-! ,4! %#01($! (-./.-! $! ;7'7! ,)! ().0!

84(2/0f!

oH!K;(&?!912!9;4E>f!

^H!X94!1)#(M!Y0/=!$!(-9,>3&?!9-!%$!910=!1&#=f!

_H!Q($*&?!9-!*&,!603;-!"-9$,-#$f!

nH!I;=1&?!30E:-!0!,0<+!'30!,4!1):&f!

|H!X94!96#$1-3;41M!$!(-9,#$((Mf!

]AH!b-6#0%#$%=8-?!.4%&!,$8-<9,1&f!

K05-,!0,7%-'!$!8-84./!%()(&!=6#$1&<-!603;-!1)'=!$!1>96);09,4!3),&H!S,7%'>!94!<F*-<-!

6:-5&9,!($/;$9+!6:&6$3()!94!8-!301>91),;4,H!K$'!94!'$*32!3&,)!1!,4./=!03601&!($!0,7%'>+!

(-<=9&!($!1?-./(>+!$!;49,!94!(-./7!=!9-E-H!b79;-3=8-!<03;4,E$H!

!

D5":@%/#$(-3=C%

P;-'(-<-!94!6:-3!':&*H!P$,-./-,$!%$5(-!9;01>c!"M-/(!C(;*E41!L@! )54!/6.!7@<!8=D/J!-;!:!
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