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=@!A)*1(4#/*&()!

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

:&;$')<$)(,+!&':,)15,(1&)!=&'>1):!(&!8'&<&($!,!5&01$(?!2'$$!2'&<!,++!2&'<5!&2!',015<!,)-!

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

&':,)15,(1&)
D
!=$!'$8'$5$)(!(#$!;1$=5!,)-!1)($'$5(5!&2!C+,0>!,)-!<1)&'1(?!$(#)10!6E437!

0&<</)1(1$5A
F
!!

!

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

(#,(!15!2'$$!2'&<!,++!2&'<5!&2!',015<H!5$0(,'1,)15<H!-150'1<1),(1&)!,)-!5&01,+!$I0+/51&)H!,)-!

=#$'$!#/<,)!'1:#(5!,'$!:/,',)($$-A!!

!

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

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

!

%*.34H!,5!(#$!J$0'$(,'1,(!(&!(#$!B++!K,'(?!L'&/8!&)!3(#)10!41)&'1(?!.&<</)1(1$5H!2/++?!

5/88&'(5!(#$!5/C<1551&)!C?!(#$!B++!K,'(?!L'&/8!,)-!1)!(#,(!'$:,'-!=&/+-!+1>$!(&!'$1($',($!(#$!

8&1)(5!',15$-!1)!(#,(!5/C<1551&)A!!

!

;@ B()/,1)'!1,83*&)C!*(!*+,!/()'#8*3*&()!61(/,''!

!

"#$!8'&8&5,+!,)-!(#$!$;,+/,(1&)!,+&):51-$!,)!,00&<8,)?1):!+$(($'!2'&<!M$)!N',5$'H!O$,-!&2!

P,0$!,)-!J$0(1&)!QR!,(!GN4SN4H!=,5!5$)(!&/(!&)!DT!B/:/5(!FUDFA!"#$!-$,-+1)$!8'&;1-$-!

2&'!='1(($)!0&)5/+(,(1&)!'$58&)5$5!(&!(#$!8'&8&5,+5!=,5!DV
!
J$8($<C$'!FUDFA!"#,(!<$,)5!(#$!

0&)5/+(,(1&)!8$'1&-!8'&;1-$-!=,5!&)+?!21;$!=$$>5A!!

!

B00&'-1):!(&!GN4SN4W5!-',2(!3@/,+1(?!J0#$<$!X(#$!0&)5/+(,(1&)!8$'1&-!=1++!)&'<,++?!+,5(!2&'!

(=$+;$!=$$>5!(&!,++&=!,-$@/,($!(1<$!2&'!:'&/85!(&!0&)5/+(!,<&):5(!(#$<5$+;$5!,5!8,'(!&2!

(#$!8'&0$55!&2!2&'<1):!,!;1$=YA
Z
!"#15!5$0(1&)!:&$5!&)!(&!5(,($!(#,(!0&)5/+(,(1&)!8$'1&-5!<,?!

C$!5#&'($)$-!1)!$I0$8(1&),+!01'0/<5(,)0$5!5/0#!,5!X1<8+$<$)(1):!3[!S1'$0(1;$5!&'![M!=1-$!

+$:15+,(1&)H!<$$(1):!O$,+(#!,)-!J,2$(?!'$@/1'$<$)(5H!,--'$551):!/':$)(!8/C+10!#$,+(#!

<,(($'5!&'!0&<8+?1):!=1(#!.&/'(!\/-:<$)(5YA!*)!+1:#(!&2!(#15H!1(!15!&/'!;1$=!(#,(!(#$!

0&)5/+(,(1&)!8$'1&-!2&'!(#$!43SN!8'&8&5,+5!5#&/+-!#,;$!+,5($-!(#$!2/++!(=$+;$!=$$>5!,)-!

8'&;1-1):!&)+?!21;$!=$$>5!2,++5!5#&'(!&2!GN4SN4W5!5(,(/(&'?!&C+1:,(1&)5!/)-$'!5$0(1&)!QR!&2!

(#$!%&'(#$')!*'$+,)-!B0(!D]]^A!

!

*)!,--1(1&)H!(#$!-',2(!3@/,+1(?!J0#$<$!,+5&!8'&;1-$5!(#,(_!

X*2!,!0&)5/+(,(1&)!$I$'015$!15!(&!(,>$!8+,0$!&;$'!,!8$'1&-!=#$)!0&)5/+($$5!,'$!+$55!,C+$!(&!

'$58&)-H!2&'!$I,<8+$H!&;$'!(#$!5/<<$'!&'!.#'15(<,5!C'$,>H!&'!12!(#$!8&+10?!/)-$'!

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

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

$)(1'$+?!;&+/)(,'?!C,515A!
F
!*)!(#15!-&0/<$)(!XE+,0>!,)-!41)&'1(?!3(#)10!.&<</)1(1$5Y!&'!X41)&'1(?!3(#)10!L'&/85Y!&'!X3(#)10!

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

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

3[7H!,5?+/<!5$$>$'5!,)-!'$2/:$$5!,)-!8$&8+$!&2!&(#$'!1<<1:',(1&)!5(,(/5A!
Z
!J$0(1&)!ZA^!&2!(#$!FUDD!-',2(!3@/,+1(?!J0#$<$!2&'!GN4SN4A!K+$,5$!)&($!=$!'$2$'!(&!(#$!-',2(!,5!1(!

#,5!)&(!?$(!C$$)!,88'&;$-!C?!(#$!3@/,+1(?!.&<<1551&)A!
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0&)51-$',(1&)!15!8,'(10/+,'+?!0&<8+$IH!=$!=1++!:1;$!0&)51-$',(1&)!(&!(#$!2$,51C1+1(?!&2!,++&=1):!

,!+&):$'!8$'1&-!2&'!(#$!0&)5/+(,(1&)AY
V
!

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

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

0&)5/+(,(1&)!8$'1&-A!

!

"#$!+$(($'!,+5&!5(,($-!(#,(!GN4SN4!1)($)-$-!(&!#&+-!(=&!0&)5/+(,(1&)!<$$(1):5!1)!<1-9

J$8($<C$'!&)!(#$!8'&8&5,+5!,)-!(#$)!(#$!Z9?$,'!2/)-!=&/+-!C$!-$+1;$'$-!,5!5&&)!,5!

8&551C+$A!B2($'!(#$!8/C+10,(1&)!&2!(#$!+$(($'H!(#$!-,($5!,))&/)0$-!=$'$!2&'!(#$!DQ(#!,)-!D^(#!

J$8($<C$'H!=#10#!0&<$!,2($'!(#$!-$,-+1)$!2&'!='1(($)!5/C<1551&)5A!`$!C$+1$;$!(#,(!(#$!

<,))$'!1)!=#10#!(#$5$!(=&!<$$(1):5!=$'$!&':,)15$-!,)-!:1;$)!(#$!5#&'(!)&(10$!8$'1&-H!(#15!

15!1),-$@/,($!(&!,--'$55!(#$!<,:)1(/-$!&2!155/$5!0&)0$')1):!(#$!-$+1;$'?!&2!(#'$$!?$,'5!&2!

2/)-1):!,)-!,:,1)!2,++5!5#&'(!&2!(#$!S$8,'(<$)(W5!&C+1:,(1&)5!/)-$'!5$0(1&)!QRA!`$!,+5&!,'$!

0&)0$')$-!(#,(!+1<1(1):!(#$!<$$(1):!(&!(=&!:$&:',8#10,+!,'$,5!=1++!8&($)(1,++?!$I0+/-$!(#&5$!

1)!<1-9[+5($'!,)-!&(#$'!,'$,5!&/(51-$!&2!(#15!0,(0#<$)(A!

!

`$!,'$!,+5&!0&)0$')$-!(#,(!(#$5$!$;$)(5!=$'$!1),00$551C+$!2&'!;/+)$',C+$!:'&/85!0/''$)(+?!

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

8,1-!5(,22!<$<C$'5!=#&!#,-!(#$!0,8,01(?!(&!-&!5&A!!!`$!=&/+-!'$0&<<$)-!(,':$($-!$;$)(5!

(&!$):,:$!;/+)$',C+$!0&<</)1(1$5!,)-!8&($)(1,+!C$)$2101,'1$5!&2!2/)-5H!=$!=&/+-!,+5&!

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

5(,22!,5!C&,'-!<$<C$'5!#,;$!+$:,+!'$58&)51C1+1(?!2&'!&':,)1a,(1&)5!,)-!,'$!(#/5!1)!,!:&&-!

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

!

`$!C$+1$;$!(#,(!,-$@/,($!0&)5/+(,(1&)!15!$55$)(1,+!2&'!(#$!<&5(!2,1'!,)-!$22$0(1;$!-$+1;$'?!&2!

2/)-5!,)-!15!$55$)(1,+!2&'!(#$!2/+21++<$)(!&2!(#$!S$8,'(<$)(W5!5$0(1&)!QR!&C+1:,(1&)5A!!

!

D,/(%%,)43*&()E!F+,!/()'#8*3*&()!6,1&(4!'+(#84!$,!,G*,)4,4!*(!*H,8:,!H,,I'!3)4!

3)(*+,1!/()'#8*3*&()!%,,*&)C!'+(#84!$,!(1C3)&',4!&)!2&4>J8'*,1@!F+,1,!'+(#84!$,!*31C,*,4!

,..(1*'!*(!'6,3I!*(!:#8),13$8,!/(%%#)&*&,'!)(*!&)!1,/,&6*!(.!.#)4'K!&).(1%3*&()!1,C314&)C!

+(H!*+,!/()'#8*3*&()!61(/,''!H&88!$,!#)4,1*3I,)!'+(#84!$,!%34,!3:3&83$8,!&)!(14,1!*(!

,)3$8,!*13)'631,)/7!3)4!38'(!'(!*+3*!L29!C1(#6'!/3)!61(:&4,!*+,&1!,G6,1*&',!()!H+,1,!

6(*,)*&38!C36'!%37!$,@!!

!!

!

M@!NA"DO!,:38#3*&()!

!

*(!15!#1:#+?!0&)0$')1):!(#,(!>$?!$+$<$)(5!&2!(#$!$;,+/,(1&)!8'&0$55!,'$!)&(!2/++?!$I8+,1)$-!1)!

(#$!$;,+/,(1&)!'$8&'(A!N&'!$I,<8+$H!=$!#,;$!0&)0$')5!,'&/)-!#&=!(#$!>$?!1)2&'<,)(5!&2!(#$!

$;,+/,(1&)!=$'$!5$+$0($-A!"#$!$;,+/,(1&)!5(,($5!(#,(!(#$5$!>$?!1)2&'<,)(5!=$'$!1-$)(121$-!C?!

GN4SN4!C/(!1(!-&$5!)&(!$I8+,1)!=#?!&'!#&=!(#&5$!0#&5$)!=$'$!C,+,)0$-!,)-!

'$8'$5$)(,(1;$A!"#$'$!15!&)+?!&)$!),<$-!$(#)10!<1)&'1(?!:'&/8!'$8'$5$)(,(1;$A!`#$)!(#$!

5$0'$(,'1,(!5&/:#(!0+,'1210,(1&)!&)!(#15!8&1)(H!4'A!M$)!N',5$'!1)2&'<$-!/5!(#,(!GN4SN4!

8'$5$)($-!%*JPB!=1(#!,!+15(!,)-!(#$!>$?!1)2&'<,)(5!=$'$!(#$)!0#&5$)!(#'&/:#!',)-&<!

5,<8+1):!C?!5(,(15(101,)5A!!`$!C$+1$;$!(#,(!,!',)-&<!5,<8+1):!,88'&,0#!=,5!1),-$@/,($!

:1;$)!(#$!(1<$!,)-!'$5&/'0$5!1);$5($-!1)!(#$!8'&0$55A!4&'$&;$'H!51)0$!(#$!2/)-1):!8$'1&-!

=,5!(&!0#,):$!(&!(#'$$!?$,'5H!=$!C$+1$;$!,!(#&'&/:#!'$2+$0(1&)!,)-!,),+?515!&2!(#$!+,5(!2/)-!

=,5!)$0$55,'?!,)-!(#15!0&/+-!#,;$!C$$)!,0#1$;$-!C?!5$$>1):!(#$!;1$=!&2!,5!<,)?!43SN!

'$0181$)(5!,5!8&551C+$H!8,'(10/+,'+?!(#&5$!&2!$(#)10!<1)&'1(?!+$-!:'&/85A!

!

                                                
V
!J$0(1&)!ZADD!&2!(#$!FUDD!-',2(!3@/,+1(?!J0#$<$!2&'!GN4SN4A!
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*(!15!,+5&!51:)1210,)(!(#,(!(#$!$;,+/,(1&)!'$8&'(!=,5!8/C+15#$-!1)!%&;$<C$'!FUDDH!?$(!(#$!

'$8&'(!=,5!)&(!01'0/+,($-!/)(1+!(#$!DT
(#
!B/:/5(!FUDFH!(#$'$2&'$!(#$!0&)('1C/(&'5b>$?!

&':,)15,(1&)!,)-!1)-1;1-/,+5!&2!E43!&':,)1a,(1&)5!=$'$!/),C+$!(&!0&<<$)(!,5!(&!1(W5!

,00/',0?A!*(!,+5&!<$,)(!(#,(!(#$!1)2&'<,(1&)!0&)(,1)$-!1)!(#$!'$8&'(!=,5!<&'$!(#,)!DU!

<&)(#5!&+-!,(!(#$!-,($!&2!8/C+10,(1&)H!(#/5!)&(!'$2+$0(1;$!&2!(#$!0/''$)(!51(/,(1&)A!

!

D,/(%%,)43*&()E!P,!31,!/388&)C!.(1!3!1,:&,H!(.!&)*,1)38!/()'#8*3*&()!61(/,4#1,'!&)!

-02502!*(!,)'#1,!*+3*!*+,!',8,/*&()!61(/,''!.(1!631*&/&63)*'!.(1!.#*#1,!1,6(1*'!3)4Q(1!

1,',31/+!'*#4&,'!&'!.3&1!3)4!*13)'631,)*!3)4!*+,!',8,/*,4!&)4&:&4#38'!31,!$383)/,4!3)4!

1,61,',)*3*&:,@!P,!H(#84!38'(!8&I,!*(!I)(H!H+7!*+,!,:38#3*&()!H3'!()87!/&1/#83*,4!()!

O#C#'*!=R
*+
!;<=;!H+,)!&*!+34!$,,)!3:3&83$8,!'&)/,!N(:,%$,1!;<==@!!

!

!

S@ O&%'!3)4!)3*#1,!(.!*+,!2950!

!

3@ O&%'!(.!*+,!.#)4E!A)3$&8&*7!(.!2950!*(!4,8&:,1!3&%'!&)!3$',)/,!(.!3!),H!3)4!1,:&',4!

D3/&38!9T#38&*7!"*13*,C7!

!

"#$!0&)5/+(,(1&)!-&0/<$)(!<,>$5!DF!$I8+101(!'$2$'$)0$5!(&!(#$!P,01,+!3@/,+1(?!J(',($:?!

6#$'$,2($'!cP3JW7_!C&(#!(#$!2&'<$'!5(',($:?H!=#10#!$)-$-!(=&!?$,'5!,:&!1)!FUDU!,5!=$++!,5!

<$)(1&)1):!(#$!)$=!,)-!'$;15$-!5(',($:?A!B00&'-1):!(&!(#$!0&)5/+(,(1&)!-&0/<$)(!=&'>!15!

/)-$'!=,?!&)!,!'$;15$-!P3JA!B(!,)!$;$)(!&)!Q!d/)$!FUDFH!Xe/$5(1&)5!(#,(!4,(($'YH!#&5($-!C?!

(#$!8'$;1&/5!0#,1'H!S,;1-!40*+;$$)!4fBH!&2!(#$!B++!K,'(?!L'&/8!&)!3(#)10!41)&'1(?!

.&<</)1(1$5!6#$'$,2($'!c(#$!BKL7H!2&'!=#10#!%*.34!8'&;1-$5!J$0'$(,'1,(!5/88&'(H!d/)1&'!

41)15($'!d&),(#,)!E$++!4fBH!1)2&'<$-!(#$!BKL!(#,(!(#$!)$=!P3J!=&/+-!C$!&/(!2&'!

0&)5/+(,(1&)!1)!B/(/<)!FUDFA!B(!(#,(!$;$)(H!<$<C$'5!&2!(#$!BKL!=$'$!,+5&!1)2&'<$-!C?!(#$!

d/)1&'!41)15($'!(#,(!#$!=&/+-!('?!(&!21)-!&/(!=#?!(#$!P,01,+!3@/,+1(?!N&'/<!6#$'$,2($'!cP3NW7!

#,5!)&(!<$(!51)0$!B/:/5(!FUDDH!$;$)!(#&/:#!1(!15!<,)-,($-!(&!<$$(!@/,'($'+?!,)-!5#&/+-!

(,>$!155/$5!'$+,(1):!(&!(#$!43SN!2&'=,'-A
R
!B(!(#$!0&)5/+(,(1&)!<$$(1):!&)!(#$!D^

(#
!

J$8($<C$'!FUDF!#&5($-!C?!GN4SN4H!M$)!N',5$'!0&)(',-10($-!(#$!d/)1&'!41)15($'W5!8'$;1&/5!

5(,($<$)(!C?!5,?1):!(#,(H!,(!C$5(H!&)+?!(#$!21'5(!0#,8($'!=&/+-!C$!,;,1+,C+$!2&'!0&)5/+(,(1&)!

1)!`1)($'!FUDFA!!

!

*)! (#$! 0&)5/+(,(1&)!-&0/<$)(H! 1(! 15! 5(,($-! (#,(! (#$!&C\$0(1;$5! &2! (#$!43SN!=1++! C$! ,+1:)$-!

=1(#! (#$! P3J! FUUR9FUDUA! `$! ,'$! ;$'?! 0&)0$')$-! ,C&/(! (#15! 51)0$! 1(! 15! 0'/01,+! (#,(! (#$!

&C\$0(1;$5!&2!(#$!)$=!43SN!,'$!5('10(+?!,+1:)$-!=1(#!(#$!&C\$0(1;$5!&2!(#$!)$=!P3J!51)0$!(#$!

&;$',++!8/'8&5$!&2!(#$!2/)-!15!(&!1<8+$<$)(!(#$!)$=!'$;15$-!P3JA!*(!15!8,'(10/+,'+?!=&''?1):!

(#,(!(#$!2/)-1):!<,?!C$!-$+1;$'$-!=1(#&/(!,)?!0+$,'!,1<5!&'!8/'8&5$!51)0$!(#$!P3J!#,5!)&(!

?$(!C$$)!8/(!1)!8+,0$A!"#$!0&)5/+(,(1&)!-&0/<$)(!,+5&!',15$5!(#$!8&551C1+1(?!&2!'$;151(1):!(#$!

&C\$0(1;$5! &2! (#$!43SN! ,2($'! (#$! P3J! 15! 8/(! 1)! 8+,0$A! "#15!=&/+-! C$! (&&! +,($! ,5! (#$! 2/)-5!

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

'$-'$551):!<1558$)(!2/)-5!12!(#$!<&)$?!#,-!C$$)!58$)(A!

!

*)! ,--1(1&)H! (#$!-$+1;$'?! &2! (#$!43SN! 15! ,)! ,0(1&)!/)-$'! (#$!GN4SN4!B0(1&)!8+,)H!=#10#!

-$(,1+5! 1)-10,(&'5H!=#10#! ,88+?! (&! :',)($$5A! "#$'$! 15! ,!)$$-! (&! '$21)$! (#$! 1)-10,(&'5!&2! (#$!

8'&8&5$-!3;,+/,(1&)!N',<$=&'>! 1)!B))$I!.!,+&):51-$! (#$!T! 0&'$!&C\$0(1;$5H! ',(#$'! (#,)!,!

:$)$',+! 2',<$=&'>A! B5! '$0&<<$)-$-! 1)! (#$! $;,+/,(1&)!=$! ,+5&! C$+1$;$! ,! 0&<8'$#$)51;$!

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

1<<$-1,($!-$+1;$'?!&2!(#$!2/)-!=&/+-!<$,)!(#,(!)$$-5!,'$!)&(!5/22101$)(+?!,--'$55$-A!!

                                                
R
*)!(#$!$;,+/,(&'5!&81)1&)!(#$!',01,+!$@/,+1(?!2&'/<!5#&/+-!C$!(#$!;$#10+$!(&!<&;$!(#15!,)-!&(#$'!

5$';10$!-$+1;$'?!155/$5!2&'=,'-H!,)-!1)!-&1):!5&!<,1)5('$,<!<&'$!,0(1;1(1$5!,=,?!2'&<!N/)-A!
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!

B! )$$-5! ,55$55<$)(! =&/+-! 1);&+;$! 21'5(+?! -&1):! ,! -$5>! (&8! ,),+?515! 1);&+;1):! $I15(1):!

5(,(15(10,+! -,(,! 6$A:AH! ,++! *'$+,)-! "',;$++$'! O$,+(#! 5/';$?H! '$8&'(5! (&! (#$! .&<<1(($$! &)! (#$!

3+1<1),(1&)!&2!P,01,+!S150'1<1),(1&)H!P&=)('$$!'$5$,'0#!1)!(&!K&;$'(?!,)-!3(#)101(?!1)!%*!$(07H!

(#15! =&/+-! 1-$)(12?! (#$! <&5(! ;/+)$',C+$! ,)-! ,(! '15>H! (#$)! '$+$;,)(! 5(,>$#&+-$'5! ,)-!

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

,'&/)-! (#$!<&5(! ;/+)$',C+$!,)-! (#$1'! ,C1+1(?! (&!,00$55! 5$';10$5!,)-!8,'(1018,($! 1)!-$0151&)!

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

8,'(1018,($-!1)!(#$!$;,+/,(1&)!8'&0$55!,)-!0&)5/+(1):!=1(#!)$=!0&<</)1(1$5!,5!=$++!,5!(#&5$!

=#&!,'$!<&'$!5$((+$-H!(#15!8'&0$55!0&/+-!C$!:/1-$-!,)-!1)2&'<$-!C?!$I8$'(15$!C&(#!=1(#1)!%*!

,)-!2/'(#$'!,21$+-A!*(!5#&/+-!C$!:/1-$-!C?!(#$!0&'$!8'1)018,+5!&2!(#$!P,01,+!3@/,+1(?!J(',($:?!

,5!=$++!,5!L&;$')<$)(W5!$I15(1):!O/<,)!P1:#(5!,)-!P,01,+!3@/,+1(?!&C+1:,(1&)5A!

!

4&'$&;$'H!(#$!$;,+/,(1&)!'$8&'(!#,5!2&/)-!(#,(!(#$'$!,'$!X51:)1210,)(!+1<1(,(1&)5!1)!'$+,(1&)!

(&!(#$!+$;$+!,)-!@/,+1(?!&2!-,(,!,55&01,($-!=1(#!(#$!2/)-YA
T
!*)!&'-$'!(&!$)5/'$!(#,(!(#$!2/)-!15!

-$+1;$'$-! 1)! (#$!<&5(! $22$0(1;$! =,?! 8&551C+$H! -,(,! :,(#$'1):! ,)-!<&)1(&'1):!<$0#,)15<5!

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

(1<$2',<$A! *)-$$-! (#15! 15! '$0&:)15$-! 1)! (#$! $;,+/,(1&)! '$8&'(H! =#10#! 5/::$5(5! (#,(! (#$!

2/)-1):! 5#&/+-! C$! $I($)-! 2&'! (#$! ?$,'! FUDDbFUDF! 1)! &'-$'! (&! #,;$! ,-$@/,($! (1<$! (&!

1<8+$<$)(! )$0$55,'?! 0#,):$5! ,)-! (#$)! (#$! (#'$$! ?$,'! 2/)-! 5#&/+-! C$! '&++$-! &/(! 2'&<!

FUDZbDV!(&!FUDRbDTA
Q
!"#$!$+$<$)(!&2!(1<$!15!0'/01,+!1)!(#$!-$+1;$'?!&2!(#15!2/)-!,5!1(!5#&/+-!

C$!C&')$! 1)!<1)-!(#,(!5&<$!:'&/85!#,;$!&)+?! +1<1($-!0,8,01(?!,)-!=1++!)&(!#,;$!5/22101$)(!

(1<$!(&!8/(!1)!(#$1'!,88+10,(1&)5!,)-!(#15!=1++!/)-&/C($-+?!0'$,($!,!:,8!1)!2/)-1):A!

!

!

$@ N3*#1,!(.!.#)4E!%#8*&>/#8*#138!(1!&)*,1>/#8*#138U!

!

P$+,($-!(&!(#$!8&1)(5!',15$-!1)!8&1)(!V,!,C&;$H!(#$!$;,+/,(1&)!@/$5(1&)5!(#$!8/'8&5$!&2!(#$!

2/)-A!*)!('?1):!(&!/)-$'5(,)-!(#$!),(/'$!&2!(#$!N/)-H!(#$!3;,+/,(1&)!5(,($5!(#,(!X1(!15!)&(!

0+$,'!12!(#$!N/)-!15!,)!1)($'90/+(/',+!N/)-!&'!,!</+(190/+(/',+!N/)-Y
^
A!"#$!0&)5/+(,(1&)!

-&0/<$)(!,--'$55$5!(#15!C?!5$((1):!&/(!GN4SN4W5!1)($'8'$(,(1&)!&2!0&<8+$I!0&)0$8(5!5/0#!

,5!1)($:',(1&)H!</+(190/+(/',+!,)-!1)($'90/+(/',+A!S/'1):!(#15!-150/551&)H!'$2$'$)0$!=,5!<,-$!

(&!(#$!,88'&,0#!1)!L'$,(!E'1(,1)A!*(!15!0'/01,+!2&'!GN4SN4!(&!'$0&:)15$!(#,(!(#$!LE!<&-$+!

=,5!-$;$+&8$-!,)-!,88+1$-!(&!(#$!8,'(10/+,'!5&01&9$0&)&<10H!8&+1(10,+!,)-!#15(&'10!0&)($I(!&2!

L'$,(!E'1(,1)A!"#15!0&)0$8(!15!)&(!(',)52$',C+$!&'!'$+$;,)(!(&!%&'(#$')!*'$+,)-H!=#10#!

&8$',($5!1)!,!8,'(10/+,'!0&)($I(!=1(#!,!;$'?!0&<8+$I!#15(&'?!,5!=$++!,5!;$'?!-122$'$)(!5&01&9

$0&)&<10!,)-!8&+1(10,+!5('/0(/'$5A!*)!,)?!$;$)(H!(#$!'$2$'$)0$5!1)!(#$!3;,+/,(1&)!'$+,($-!(&!

(#$!-1;$'51(?!&2!(#$!0/''$)(!:',)($$5H!,5!%*JPB!@/$5(1&)$-!(#$!5&+$!8/'8&5$!&2!(#$!2/)-!

$5(,C+15#$-!,(!(#$!;$'?!C$:1))1):!(#,(!C,5$-!&)!$(#)10!<1)&'1(?!:'&/85!&)+?A!

!

.+&5$!'$,-1):!&2!(#$!3;,+/,(1&)!'$8&'(!,+&):51-$!GN4SN4W5!8'&8&5,+5!5/::$5(5!(#,(!(#$!)$=!

Z9(1$'!2/)-1):!'$:1<$!$',-10,($5!(#$!)$$-!(&!-$21)1(1;$+?!0+,5512?!(#$!2/)-!,5!C$1):!$1(#$'!

</+(190/+(/',+!&'!1)($'90/+(/',+!&'!,!C1(!&2!C&(#H!=#10#!15!5/::$5($-!1)!(#$!0&)5/+(,(1&)!

-&0/<$)(A!"#15!;1$=!15!(,>$)!1)!+1:#(!&2!(#$!2,0(!(#,(!,)!,88+10,)(!<,?!&)+?!'$0$1;$!&)$!:',)(!

&2!0&'$!2/)-1):!2'&<!,)?!&)$!&2!(#$!S$8,'(<$)(5A!"#15!'/+$!,88+1$5!(&!,++!:'&/85H!1''$58$0(1;$!

&2!=#$(#$'!(#$?!,'$!$(#)10!<1)&'1(?!:'&/85!&'!+&0,+!1)-1:$)&/5!:'&/85A!!

!

                                                
T
!J$$!5$0(1&)5!ZADAT!,)-!RAVAD!&2!(#$!%*JPB!3;,+/,(1&)!P$8&'(A!

Q
!J$$!5$0(1&)!QAV!&2!(#$!%*JPB!3;,+/,(1&)!P$8&'(A!

^
!J$0(1&)!QAFAF!&2!(#$!%*JPB!3;,+/,(1&)!P$8&'(A!
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%$;$'(#$+$55H!1(!15!1<8$',(1;$!(#,(!(#$!43SN!15!-$51:)$-!,)-!-$+1;$'$-!1)!5/0#!,!<,))$'!(#,(!

=1++!,++&=!1(!(&!2/+21++!1(5!&;$',++!8/'8&5$H!=#10#!15!(&!1<8+$<$)(!(#$!&C\$0(1;$5!&2!,!)$=!,)-!

'$;15$-!P3J!,)-!/)(1+!(#$!)$=!5(',($:?!15!1)!8+,0$!,)-!(#$!P3N!15!'$90&);$)$-!(#$!2/)-!=1++!

)&(!C$!,C+$!(&!2/+21++!1(5!2/)0(1&)5A!!

!

D,/(%%,)43*&()'E!!

• A)!8&),!H&*+!NA"DOV'!1,/(%%,)43*&()K!H,!61(6(',!.(1!*+(',!C1(#6'!H+(!1,/,&:,4!

/(1,!/('*'!&)!;<==>=;!*(!+3:,!*+,&1!.#)4&)C!,G*,)4,4!.(1!3)(*+,1!R!%()*+'!3)4!*+,!

.#)4!'+(#84!$,!1(88,4!(#*!&)!.#88!&)!;<=M@!O'!',*!(#*!&)!*+,!,:38#3*&()!1,6(1*K!'#/+!

3)! ,G*,)'&()! (.! .#)4&)C! '+(#84! $,! '#$W,/*! *(! 3! 1,:&,H! (.! 1,/&6&,)*'! 1,/(14'! (.!

3/*&:&*&,'!3)4!/3',!.&8,'!3'!H,88!3'!,)'#1&)C!*+3*!*+,!)#%$,1!(.!'*3..!/(11,83*,'!*(!

3/*&:&*&,'@!

• P,!'#CC,'*!*+3*!3!4,*3&8,4!O/*&()!X83)!&'!4,:,8(6,4!H&*+!/8,31!(#*/(%,'K!"2ODF!

*31C,*'K! 1($#'*!6,1.(1%3)/,! &)4&/3*(1'!3)4!/8,31!($W,/*&:,'! .(1!,3/+!Y(:,1)%,)*!

5,631*%,)*!3)4!*+,&1!),G*!'*,6!3C,)/&,'!&)!8&),!H&*+!*+,!),H!3)4!1,:&',4!D9"@!!

• P,!1,/(%%,)4!3!),,4'!3'',''%,)*!$,! /311&,4!(#*! *(! &4,)*&.7!),,4'! &)!(14,1! *(!

,)'#1,!*+(',!),,4'!31,!%,*!*+1(#C+!*+,!4,8&:,17!(.!*+,!2950@!

!

?@ B3*,C(1&,'!(.!0#)4&)C!

!

K'&\$0(!2/)-1):!<$,)5!(#,(!,!58$01210!,<&/)(!&2!'$5&/'0$5!15!&8$)!(&!,)?!:'&/8!(&!,88+?H!

=#$(#$'!(#$?!,'$!$(#)10!<1)&'1(?!:'&/85!&'!+&0,+!1)-1:$)&/5!:'&/85A!G)!(#$!&(#$'!#,)-H!0&'$!

2/)-1):!2&'!,)!&':,)15,(1&)!<$,)5!(#,(!(#$!,88+10,)(!#,5!8'&;1-$-!,!',):$!&2!5$';10$5!,)-!

5/88&'(!,)-b&'!1)2',5('/0(/'$!(&!1(5!0&<</)1(?!6&'!0&<</)1(1$57!,)-b&'!<$<C$'5!=#$'$!

(#$'$!15!$;1-$)0$!&2!)$$-H!,)-!8'&;151&)!15!)&(!&(#$'=15$!,;,1+,C+$A!"#15!15!+1>$+?!(&!1)0+/-$!,!

51:)1210,)(!)/<C$'!&2!(#$!2&++&=1):!,'$,5g!!

!

• P$8'$5$)(,(1&)!,)-!8,'(1018,(1&)!&)!C$#,+2!&2!(#$1'!<$<C$'5#18!&'!5$0(&'_!!

• B-;10$H!1)2&'<,(1&)!6$A:A!2,0$9(&92,0$!<$)(&'1):H!5/88&'(!2&'!5/C<1((1):!

2/)-1):!,88+10,(1&)57!,)-!51:)8&5(1):_!!

• K/C+10!K&+10?!h!0&)5/+(,(1&)H!1)2+/$)01):!,)-!0#,):1):!8/C+10!8&+10?_!!

• J/88&'(!2&'!0&<</)1(?!-$;$+&8<$)(H!(&!$),C+$!8$&8+$!(&!0&)('1C/($!(&!155/$5!

=#10#!,22$0(!(#$1'!+1;$5!,)-!(#$!0&<</)1(1$5!1)!=#10#!(#$?!+1;$!(#'&/:#!

$<8&=$'<$)(H!1)0+/51&)H!$@/1(?H!8,'()$'5#18!,)-!0&++$0(1;$!,0(1&)_!!

• 3)0&/',:$!0&++,C&',(1&)!C$(=$$)!$(#)10!<1)&'1(?!5$0(&'!&':,)15,(1&)5!,)-!

+&0,+b1)-1:$)&/5!;&+/)(,'?!,)-!0&<</)1(?!5$0(&'!&':,)15,(1&)5_!,)-!!

• J$';10$!-$+1;$'?!2&'!<$<C$'!&2!1(5!0&<</)1(?!,)-b&'!&':,)15,(1&)5!,0'&55!

%&'(#$')!*'$+,)-!!

4&5(!&2!(#$!0&'$!2/)-1):!8'&:',<<$5!2&'!(#$!;&+/)(,'?!,)-!0&<</)1(?!5$0(&'!15!(&!2/)-!

58$01210!5$';10$5!,)-b&'!8'&:',<<$5H!1)0+/-1):!0$)(',+!,-<1)15(',(1;$!0&5(5!2&'!>$?!

8$'5&))$+!6C&(#!-$+1;$'?!5(,22!,)-!0$)(',+!,-<1)15(',(1;$!5(,22H!5/0#!,5!#$,-!&2!(#$!

&':,)15,(1&)!,)-!5$)1&'!<,),:$<$)(!($,<A7!J1)0$!(#$!43SN!15!'$+,(1;$+?!5<,++!1)!

0&<8,'15&)!(&!&(#$'!>$?!0&'$!2/)-1):!8'&:',<<$5!,<&):!-$8,'(<$)(5H!(#$!0&'$!0&5(5!

2/)-1):!&8(1&)!/)-$'!(#$!0/''$)(!43SN!,'$!<&'$!2+$I1C+$A!O&=$;$'H!/)-$'!(#$!0/''$)(!

<,I1</<!iVRHUUU!'$:1<$H!(#$!43SN!0,))&(!8'&;1-$!2/++!0&'$!0&5(5!(&!(#&5$!&':,)15,(1&)5H!

=#10#!#,;$!<&'$!(#,)!,!2$=!5(,22!6(#15!,88+1$5!(&!,++!:'&/85!'$:,'-+$55!&2!(#$1'!51a$!,)-!

&8$',(1&)7A!!

!

"#$!3;,+/,(1&)!'$0&<<$)-5!,!(#'$$9(1$'$-!5?5($<A!O&=$;$'H!(#$!8'&8&5$-!"1$'!Z!1)!(#$!

0&)5/+(,(1&)!-&0/<$)(!15!)&(!(#$!5,<$!,5!(#$!&)$!8'&8&5$-!1)!(#$!3;,+/,(1&)!'$8&'(A!"#$!

3;,+/,(1&)!P$8&'(!5(,($5!(#,(g!
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"1$'!Zg!O1:#!+$;$+!43SN!h!"#15!<,?!1)0+/-$!&':,)15,(1&)5!=#$'$!8$&8+$!-$+1;$'!(#$1'!

&=)!'&+$A!"#15!1)0+/-$5!+,':$!50,+$!5$';10$!8'&;151&)!2&'!S$8,'(<$)(5!,)-!,!)/<C$'!

&2!+,':$!50,+$!1)($:',(1&)!,0(1;1(1$5A!`1++!,+5&!1)0+/-$!<$)(&'1):!'&+$!=1(#!5<,++$'!

&':,)15,(1&)!h!2,01+1(,(1):!0&++,C&',(1;$!\&1)$-!/8!,88'&,0#!9!N/)-1):!iQR>!8$'!

,))/<!2&'!Z!?$,'5A
]
!

O&=$;$'H!,00&'-1):!(&!GN4SN4W5!8'&8&5,+5!/)-$'!0&)5/+(,(1&)!#1:#+1:#(5!(#$!2&++&=1):g!!

"1$'!Zg!!"#$%&'('&%)*+,!h!"#15!1)0+/-$5!+,':$!50,+$!5$';10$!8'&;151&)!2&'!S$8,'(<$)(5!

,)-!,!)/<C$'!&2! +,':$! 50,+$! 1)($:',(1&)!,0(1;1(1$5A!`1++! ,+5&! 1)0+/-$!<$)(&'1):! '&+$!

=1(#!5<,++$'!&':,)15,(1&)!h!2,01+1(,(1):!0&++,C&',(1;$!\&1)$-!/8!,88'&,0#!9!N/)-1):!h!

/8!(&!iQR>!8$'!,))/<!/)(1+!4,'0#!FUDRA!

!

"#15!-$;1,($5!2'&<!(#$!'$0&<<$)-,(1&)!1)!(#$!3;,+/,(1&)H!,)-!15!1)!$22$0(!,!C1::$'!8'&\$0(!

2/)-A!"#$!3;,+/,(1&)!P$8&'(!,00$8($-!(#,(!(#$!0/''$)(!iVRHUUU!<,I1</<!2&'!0&'$!0&5(5!2&'!

,++!:'&/85!'$:,'-+$55!&2!(#$1'!51a$!,)-!&8$',(1&)!15!)&(!2,1'A!!

!

D,/(%%,)43*&()E!F&,1!M!'+(#84!1,.8,/*!*+,!&4,3!61(6(',4!&)!*+,!9:38#3*&()!D,6(1*K!H+&/+!

&'!*(!+3:,!%(1,!1,'(#1/,'!.(1!*+(',!(1C3)&'3*&()'!*+3*!+3:,!831C,!(6,13*&()'!3)4!'*3..!

8,:,8!Z&*!&'!3C1,,4!*+3*!*+&'!'+(#84!'*&88!$,!1,'*1&/*,4!*(!=<[!(.!*+,!.#)4\!&)!(14,1!*(!344!()!

),H!%,)*(1&)C!3)4!'#66(1*!1(8,'!.(1!'%388!(1C3)&'3*&()'@!A*!'+(#84!/8,3187!'*3*,!&)!*+,!),H!

6(8&/7!*+3*!F&,1!M!&'!3)(*+,1!8,:,8!(.!/(1,!.#)4&)C@!!

!

!

R@ N,,4!.(1!W(&),4>#6!C(:,1)3)/,!3)4!C((4!34%&)&'*13*&()!&)!4,8&:,17!(.!2950!

!

3@ A)*,13/*&()!(.!2950!H&*+!(*+,1!C(:,1)%,)*!.#)4&)C!'*1,3%'!

!

"#$!3;,+/,(1&)!',15$-!(#$!@/$5(1&)!&2!=#&!15!2/)-1):!=#,(j
DU
!B5!,!8&+10?!-$8,'(<$)(H!

GN4SN4!15!(,5>$-!=1(#!2&0/51):!&)!<,1)5('$,<1):!#/<,)!'1:#(5!,)-!$@/,+1(?A!B(!(#$!

<&<$)(H!0/''$)(!43SN!:',)($$5!-$+1;$'!,!+&(!&2!5$';10$5H!5/0#!,5!8'&;1-1):!3):+15#!0+,55$5H!

,)-!#&+-1):!$;$)(5H!=#10#!,'$!&2($)!0/+(/',+!1)!),(/'$!',(#$'!(#,)!',151):!(#$!,=,'$)$55!,)-!

8'&21+$!&2!(#$!1<8&'(,)0$!&2!,)(19',015<!=&'>A!*(!15!&/'!0&)($)(1&)!(#,(!5&<$!&2!(#&5$!

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

5#&/+-!C$!'$58&)51C+$!2&'!2/)-1):A!!

!

`#$)!(#$!43SN!8'&:',<<$!=,5!,-&8($-!,(!(#$!K'&<&(1&)!&2!J&01,+!*)0+/51&)!`&'>1):!

L'&/8!&)!41)&'1(?!3(#)10!.&<</)1(1$5!1)!D]]]H!,++!-$8,'(<$)(5!,:'$$-!(#,(!(#$!

$5(,C+15#<$)(!&2!(#$!2/)-!=1(#1)!GN4SN4!-1-!)&(!'$<&;$!(#$1'!'$58&)51C1+1(1$5!(&!$(#)10!

<1)&'1(1$5!,)-!1)5($,-H!,00$8($-!1(!=&/+-!,0(!,5!(#$!8'1)018+$!-'1;$'!2&'!(#$!<,1)5('$,<1):!&2!

5$';10$5A!P$:'$((,C+?H!(#15!,:'$$-!8'1)018+$!#,5!)$;$'!<,($'1,+15$-A!"#$'$2&'$H!1(!15!$55$)(1,+!

(#,(!(#$!)$=!,)-!'$;15$-!P,01,+!3@/,+1(?!J(',($:?!5#&/+-!1)0&'8&',($!(#15!>$?!8&1)(!(#'&/:#!

1)-1;1-/,+!-$8,'(<$)(!,0(1&)!8+,)5A!!

!

*)!,--1(1&)H!=$!5/::$5(!(#,(!(#$!P,01,+!3@/,+1(?!K,)$+!5#&/+-!2&++&=9/8!&)!(#15!155/$!=#$)!1(!

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

2/)-$-!,)-!=#$(#$'!(#15!1)0+/-$-!0&'$!0&5(5!,)-b&'!8'&\$0(!0&5(5A!"#15!=&/+-!,1<!(&!8'$;$)(!

-/8+10,(1&)!&)!&)$!#,)-H!,)-!=&/+-!$)0&/',:$!,!\&1)$-9/8!,88'&,0#!(&!2/)-!$(#)10!

<1)&'1(1$5!&)!(#$!&(#$'A!E?!-&1):!5&H!(#$!0/''$)(!43SN!=1++!C$H!1)!$22$0(H!$I8,)-$-!=1(#!,!

                                                
]
!J$0(1&)!QAZAFZA!

DU
!J$0(1&)!QAZADV9DR!&2!(#$!%*JPB!3;,+/,(1&)!P$8&'(A!
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<&'$!$22$0(1;$!\&1)$-9/8!,88'&,0#!(&!-$+1;$'!2/)-1):!,)-!(&!<&)1(&'!(#$!&/(0&<$5!,)-!

8$'2&'<,)0$5!&2!(#$!:',)($$5A!!

!

D,/(%%,)43*&()E!-02502!'+(#84!&)&*&3*,!3!W(&),4>#6!C(:,1)3)/,!3661(3/+!38()C!H&*+!

(*+,1!5,631*%,)*'!&)!(14,1!*(!,)'#1,!*+3*!.#)4&)C!*+1(#C+(#*!*+,!Y(:,1)%,)*!&'!

3/+&,:&)C!*+,!$,'*!6(''&$8,!(#*/(%,'!.(1!*+,!L29!/(%%#)&*&,'@!

!

$@ B363/&*7!*(!%()&*(1!2950!3)4!),,4!.(1!&)4,6,)4,)*!4,8&:,17!

!

"#$!3;,+/,(1&)!'$0&<<$)-5!,)!1)-$8$)-$)(!($)-$'1):!8'&0$55!2&'!-$+1;$'?!&2!(#$!2/)-!C?!,!

(#1'-! 8,'(?H! ,)-! 5(,($5! (#,(! X$;1-$)0$! 5/::$5(5! (#,(! (#$! S$8,'(<$)(! kGN4SN4l! -&$5! )&(!

#,;$! (#$! $I8$'(15$! &'! '$5&/'0$5! (&! -$+1;$'! ,! 2/(/'$! 2/)-! =1(#! (#$! $;,+/,(1&)! 21)-1):5!

1)0&'8&',($-YA
DD
! "#$! 0&)5/+(,(1&)! -&0/<$)(! -&$5! )&(! ,--'$55! (#$! 155/$! &2! -$+1;$'?! &2! (#$!

2/)-!C?!,!(#1'-!8,'(?A!L1;$)!(#,(!(#$!$;,+/,(1&)!'$8&'(!#,5!$I15($-!51)0$!%&;$<C$'!FUDDH!=$!

C$+1$;$! (#,(! (#15! '$0&<<$)-,(1&)!5#&/+-!#,;$!C$$)!:1;$)! (#&'&/:#!0&)51-$',(1&)A!!B!)$=!

$I($'),+!-$+1;$'?!&8$',(1&)!=&/+-!#,;$!(#$!-/,+!$22$0(!&2!1<8+$<$)(1):!,!'&C/5(!<&)1(&'1):!

<$0#,)15<!2&'!,++!:',)($$5!,)-!$),C+1):!(#$!GN4SN4!P,0$![)1(!(&!2&0/5!&)!(#$!8/C+10,(1&)!

&2! ,! )$=! ,)-! '$;15$-! P3J! ,5! =$++! ,5! (#$1'! '$58&)51C1+1(1$5! 0&)0$')1):! (#$!<&)1(&'1):! ,)-!

1<8+$<$)(,(1&)!&2!(#$!S$8,'(<$)(,+!P3J!B0(1&)!K+,)5A!!

!

"#$! 3;,+/,(1&)! 2/'(#$'! #1:#+1:#(5! (#$! 1),0(1&)! &2! GN4SN4! 1)! 1<8+$<$)(1):! (#$!

'$0&<<$)-,(1&)5!&2! (#$! FUUZ!$;,+/,(1&)_! 1)! 2,0(! (#$?!&)+?! 1<8+$<$)($-! (=&!&2! (#&5$A! *)!

8,'(10/+,'!(#$!3;,+/,(1&)!'$8&'(!8&1)(5!&/(!(#,(g!

X"#$! '$0&<<$)-,(1&)5!)&(! 1<8+$<$)($-!=$'$! 1)! '$+,(1&)! (&! (#$!5$+$0(1&)!8'&0$55!

C$1):!,<$)-$-!(&!1)0+/-$!,!<&'$!(#&'&/:#!$I8+,),(1&)!&2!<,),:$<$)(!0,8,01(?!&2!

,88+10,)(5H! ,)-! (#,(! /)1(! 5(,22! 5#&/+-! <,>$! (=&! ;151(5! 8$'! ?$,'! (&! 2/)-$-!

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

1<8+$<$)($-! -/$! (&! (#$! +$;$+! &2! '$5&/'0$5! ,;,1+,C+$! =1(#1)! (#$! [)1(A! "#15! =&/+-!

0&''$58&)-!=1(#! 5&<$!&2! (#$! 155/$5! ',15$-! 1)! (#15! '$8&'(! '$:,'-1):! (#$! 0,8,01(?!&2!

(#$!S$8,'(<$)(!(&!-1'$0(+?!<,),:$!(#$!N/)-AY
DF
!!!

!

*2!,)!$I($'),+!(#1'-!8,'(?!=$'$!(&!-$+1;$'!(#$!2/)-H!(#15!<1:#(!,++&=!2&'!,!<&'$!(#&'&/:#!

$;,+/,(1&)!&2!(#$!&/(0&<$5!,)-!5/00$55!&2!(#$!43SNA!N&'!$I,<8+$H!1)!(#$!0&)5/+(,(1&)!

-&0/<$)(H!1(!15!5(,($-!(#,(!(#$!&8$',(1&)!&2!(#$!2/)-!=1++!C$!$;,+/,($-!1)!FUDVA!"#15!15!)&(!

5,(152,0(&'?H!$58$01,++?!:1;$)!(#$!2,0(!(#,(!(#$!2/)-!15!)&=!(&!0#,):$!(&!,!(#'$$9?$,'!0?0+$A!*(!

15!$55$)(1,+!(#,(!(#$!-$+1;$'?!15!<&)1(&'$-H!'$;1$=$-!,)-!$;,+/,($-!&)!,)!&):&1):!C,515!(&!

$)5/'$!(#,(!1(!15!2/+21++1):!1(5!,1<5!,)-!8/'8&5$A!B:,1)!(#15!#1:#+1:#(5!(#$!)$$-!2&'!(#$!P3J!(&!

C$!1)!8+,0$!C$2&'$!(#$!43SN!15!-$+1;$'$-A!

!

D,/(%%,)43*&()E!-02502!'+(#84!/()*13/*!(#*!*+,!/#11,)*!(6,13*&()!(.!*+,!2950!*(!3)!

,G*,1)38!*+&14!631*7@!

!

!

]@ B1&'&'!.#)4!3)4!*+,!2950!!

!

%*.34!5('&):+?!/':$5!(#$!L&;$')<$)(!(&!>$$8!(#$!43SN!,)-!(#$!0'1515!2/)-!5$8,',($!,5!

'$0&<<$)-$-!1)!(#$!%*JPB!$;,+/,(1&)A!"#$!'$,5&)!2&'!>$$81):!(#$!0'1515!2/)-!5$8,',($!

5($<5!2'&<!(#$!2,0(!(#,(!1(!15!;$'?!-122$'$)(!1)!),(/'$!(&!(#$!43SNA!B5!,+'$,-?!5$(!&/(!,C&;$!

(#$!8/'8&5$!&2!(#$!43SN!5#&/+-!C$!(&!1<8+$<$)(!(#$!P3J!,)-!$)5/'$!(#,(!E43!

                                                
DD
!J$0(1&)!TATQ!&2!(#$!3;,+/,(1&)A!

DF
!J$0(1&)!TAVAF!&2!(#$!3;,+/,(1&)A!
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0&<</)1(1$5!,'$!$<8&=$'$-!(&!,--'$55!(#$!155/$5!,'151):!1)!(#$1'!0&<</)1(1$5A!

.&)(',5(1):+?H!(#$!8/'8&5$!&2!(#$!0'1515!2/)-!15!(&!8'&;1-$!)$0$55,'?!,)-!8',0(10,+!5/88&'(!(&!

<$<C$'5!&2!(#$!E43!0&<</)1(?!=#&!-&!)&(!#,;$!,)?!'$0&/'5$!(&!8/C+10!2/)-5!,)-!21)-!

(#$<5$+;$5!1)!,!5(,($!&2!-$5(1(/(1&)A!*(!15!0&)0$')1):!(&!%*.34H!(#,(!12!(#$!0'1515!2/)-!

C$0&<$5!8,'(!&2!(#$!43SN!1(!=1++!C$!1<8&551C+$!(&!0&++,($!5(,(15(105!,)-b&'!$;$)!:,(#$'!

,)$0-&(,+!$;1-$)0$!&2!=#10#!0&<</)1(1$5!,'$!1)!'$0$18(!&2!(#15!,5515(,)0$!5&!(#,(!=$!=&/+-!

C$!,C+$!(&!+&&>!,(!(#$!'$,5&)5!2&'!(#$<!2,++1):!1)(&!-$5(1(/(1&)!,)-!8&551C+?!$;$)!,--'$55!(#$!

'&&(!0,/5$5!(&!8'$;$)(!2/'(#$'!-$5(1(/(1&)A!

!

*)!GN4SN4W5!8'&8&5,+5H!1(!15!5(,($-!(#,(!,!X0'1515!2/)-!$+$<$)(Y!<,?!C$!1)0+/-$-!1)!$,0#!(1$'!

&2! 2/)-1):A! "#15! 0&)(',-10(5! 0&<<$)(5! 2'&<! GN4SN4! &22101,+5! ,(! 0&)5/+(,(1&)! $;$)(5!

5/::$5(1):!(#,(!(#$!0'1515!2/)-!=1++H!1)!2,0(H!C$!5$8,',($A!"#$'$2&'$H!(#$'$!15!,!)$$-!(&!0+,'12?!

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

&2!(#$!43SN!,)-!(#$!8/'8&5$!&2!(#$!0'1515!2/)-!15!/)-$'5(&&-A!

*)!(#$!'$8&'(!2'&<!.N%*!,)-!(#$!P$-0'&55!&)!(#$!GN4SN4!$<$':$)0?!2/)-!81+&(H!1(!15!5(,($-!

1)!(#$!>$?!21)-1):5!,)-!&C5$';,(1&)5!(#,(g!!

9"#$!0'$,(1&)!&2!,!+&):9($'<!6$<$':$)0?7!2/)-!=&/+-!#$+8!(&!,++$;1,($!(#$!(',/<,!&2!(#&5$!

2,01):!5#&'(!,)-!<$-1/<!($'<!-$5(1(/(1&)H!#&=$;$'!(#$!2/)-!5#&/+-!)&(!$I15(! 1)!8+,0$!&2!,!

0&)51-$'$-!'$;1$=!&2!=#,(!0,/5$5!-$5(1(/(1&)A!

B!0&'$!,1<!&2!(#$!P3J!15!(&!,--'$55!',01,+!1)$@/,+1(?!,)-!5&01,+!$I0+/51&)H!,)&(#$'!0&'$!,1<!15!

(&! $)5/'$! $@/,+1(?! &2! &88&'(/)1(?! 1)! ,00$551):! C$)$21((1):! 2'&<!8/C+10! 5$';10$5H!=#1+5(! )&(!

$I0+/51;$+?! (#$! &)+?! 0,/5$5! &2! -$5(1(/(1&)H! C&(#! &2! (#$5$! 2,0(&'5! 8+,?! ,! 51:)1210,)(! '&+$! 1)!

0&)('1C/(1):!(&!-$5(1(/(1&)A!!*2!5/0#!,1<5!,'$!,--'$55$-!C?!(#$!1<8+$<$)(,(1&)!&2!(#$!P,01,+!

3@/,+1(?! J(',($:?H! (#$)!<1)&'1(?! $(#)10! 0&<</)1(1$5!=1++! C$! $@/188$-! (&! 1-$)(12?! (#$! '&&(!

0,/5$5! &2! -$5(1(/(1&)! (#/5! (,0>+1):! 1(! ,(! 1(5! 5&/'0$! ,)-! -$;$+&81):! 5/5(,1),C+$! ,)-!

0&<8'$#$)51;$!<$(#&-&+&:1$5!2&'!,--'$551):!1(A!*(!5#&/+-!C$!'$0&:)15$-!(#,(!(#$!43SN!,)-!

0'1515! 2/)-!</5(!C$! >$8(! 5$8,',($!C/(! (#$!43SN!,)-! (#$! 1)($'+1)>1):!P3J! ,'$! $55$)(1,+! 2&'!

-1<1)15#1):!(#$!)$$-!2&'!(#$!.'1515!2/)-A!

D,/(%%,)43*&()E!F+,!OXY!'*1()C87!#1C,'!-02502!*(!I,,6!*+,!2950!3)4!*+,!/1&'&'!.#)4!

',6313*,!4#,!*(!*+,!:,17!4&..,1,)*!)3*#1,!(.!,3/+!.#)4@!F+,!OXY!38'(!/388'!()!-02502!*(!

6#*!&)!683/,!3'!'(()!3'!6(''&$8,!*+,!%,/+3)&'%'!.(1!4,8&:,1&)C!*+,!/1&'&'!.#)4!',6313*,87!&)!

(14,1!*(!,)'#1,!*+3*!,*+)&/!%&)(1&*7!/(%%#)&*&,'!8&:&)C!&)!4,'*&*#*&()!&)!N(1*+,1)!A1,83)4!

+3:,!*+,&1!),,4'!3441,'',4@!

!

!

^@ P37!.(1H314!!

!

*)!&'-$'!(&!$)5/'$!(#,(!(#$!8/'8&5$!&2!(#$!43SN!0,)!C$!2/+21++$-!1(!15!)$0$55,'?!2&'!(#$!P3J!(&!

C$!1)!8+,0$A!"#$'$2&'$H!=$!'$0&<<$)-!(#,(!(#$!0/''$)(!T!<&)(#!2/)-1):!6=#10#!15!-/$!(&!

'/)!&/(!,(!(#$!$)-!&2!J$8($<C$'!FUDF7!C$!$I($)-$-!2&'!,)&(#$'!T!<&)(#5!1)!&'-$'!(&!,++&=!

,-$@/,($!(1<$!2&'!0&)5/+(,(1&)!,)-!,!)$$-5!,55$55<$)(!(&!C$!0,''1$-!&/(A!J1)0$!d/)1&'!

41)15($'!d&),(#,)!E$++!1)2&'<$-!(#$!BKL!(#,(!(#$!P3J!=&/+-!C$!&8$',(1&),+!,(!(#$!C$:1))1):!

&2!(#$!)$I(!21),)01,+!?$,'H!1(!15!,)(1018,($-!(#,(!,!51I9<&)(#!$I($)51&)!=&/+-!,+5&!8'&;1-$!

,-$@/,($!(1<$!2&'!(#$!P3J!(&!C$!1)!8+,0$!C$2&'$!(#$!-$+1;$'?!&2!(#$!43SNA!

!

^@!0#1*+,1!A).(1%3*&()!

!

N&'!2/'(#$'!1)2&'<,(1&)!1)!'$+,(1&)!(&!(#15!0&)5/+(,(1&)!'$58&)5$!8+$,5$!0&)(,0(g!!

!

K,('10>!m/!
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3I$0/(1;$!S1'$0(&'!

8,('10>n)10$<A&':A/>!

&'!

M,'$)!40f,/:#+1)!

f$:,+!K&+10?!G2210$'!

>,'$)n)10$<A&':A/>!

!

%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5H!

B50&(!O&/5$H!DbN!FV9ZD!J#,2($5C/'?!J@/,'$H!

E$+2,5(H!E"!F!QSE![M!

"$+g!oVV!6U7!F^!]UFZ!^TVR!

N,Ig!o!VV!6U7!F^!]UZD!]V^R!

!

!

!

!

 

 


