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*<'-60*=0)+!+(0*=0-=)+<3!0;'/!/2..'!F)6!-28@'!6'+!-';'*=)/0()2*+!6)*@8)+()S8'+!'(!126)()S8'+!='+!

=)FF<-'*('+!/2..8*08(<+?!!

!

MHI)+(2)-'!='! 6H)*('-1-<(0()2*!='!/2*F<-'*/'!'(! 60!S8'+()2*!='+!=)FF<-'*(+!1-2F)6+!=H)*('-1-L('+!

+2*(! ='+! ! +8J'(+! S8)! 2*(! 128-! 60! 1-'.)L-'! F2)+! <;')66<! .0! /8-)2+)(<! 62-+! =8! /28-+! =HI)+(2)-'!

/2*('.12-0)*'!='!60!1-'.)L-'!0**<'!=8!>0/I'6)'-!'*!(-0=8/()2*!,!6H8*);'-+)(<!='!M)L@'!=)+1'*+<!

10-!4!"!&86)'!98-:?!P28+!0;)2*+!-'e8!60!([/I'!=H0*06:+'-!8*!'#(-0)(!='!6H28;-0@'!!"#$%&'(#)#

*+&",-"&.#/# *%'((%01"# 2"# 34'05"&6&75%5'80# 2"# 18097&"01"# ='! O0)@2--)7&06f*! \$]"X_?! M0!

='+/-)1()2*!S8'!F0)(!O0)@2--)7&06f*!='!60!*0)++0*/'!=8!.<()'-!=H)*('-1-L('!='!/2*F<-'*/'!'(!60!

>)2@-01I)'!S8H)6!=-'++'!='+!1-'.)'-+!)*('-1-L('+!='!/2*F<-'*/'!*H2*(!='18)+!62-+!10+!/'++<!='!

+8+/)('-!.2*!)*(<-g(!/0-!6,!+H'*(-'/-2)+'*(!='8#!=2.0)*'+!S8)!.'!+2*(!/I'-+!a!6H)*('-1-<(0()2*!'(!

6HI)+(2)-'?!M2-+S8'!6'!.2.'*(!'+(!;'*8!='!/I2)+)-!8*'!S8'+()2*!='!-'/I'-/I'!='!(-0;0)6!='!F)*!

=H<(8='+3!/H'+(!(28(!*0(8-'66'.'*(!S8'!JH0)!/I2)+)!=H0>2-='-!8*'!(I<.0()S8'!+).)60)-'!,!60!+)'**'?!

MH)=<'!='!+'!/2*/'*(-'-!8*)S8'.'*(!+8-!60!O'6@)S8'!+H'+(!-01)='.'*(!).12+<'!/0-!6'+!=<>8(+!='!

60! 1-2F'++)2*! '(! +'+! h!1)2**)'-+!i! *H2*(3! ,! 6HI'8-'! 0/(8'66'3! 10+! ;<-)(0>6'.'*(! F0)(! 6H2>J'(! ='!

(-0;08#!='!-'/I'-/I'?!!

!

!

!



! c!

40!.0)(-)+'!=8!*<'-60*=0)+!.H0! (28(! *0(8-'66'.'*(!128++<!=0*+! /'(('! ;2)'3! <(0*(! =2**<!S8'!

6H)*('-1-<(0()2*!'+(!=H0>2-=!*<'!'*!O'6@)S8'!=8!>'+2)*!='!/2.1-<I'*+)2*!'*(-'!6'+!/2..8*08(<+!

6)*@8)+()S8'+! *0()2*06'+3! 0;0*(! ='! +'! =<;'6211'-! 128-! -<12*=-'! 08#! >'+2)*+! ='+! )*+()(8()2*+!

)*('-*0()2*06'+!S8)!+'!+2*(!)*+(066<'+!01-L+7@8'--'!=0*+!+0!/01)(06'?!G6!.H0!F0668!=0*+!8*!+'/2*=!

('.1+!=<F)*)-!8*!/0=-'!('.12-'6!'(!I)+(2-)S8'!0F)*!='!=<6).)('-! 6'!/I0.1!='!.'+!-'/I'-/I'+?!

MH0**<'!"j^j!+H'+(!-01)='.'*(!).12+<'!/2..'!12)*(!='!=<10-(!/0-!/H'+(!,!/'(('!=0('!S8H0!<(<!

1-2.86@8<'! 60! 62)! A2-'.0*+79'! T-)'*=(?! A'(('! ='-*)L-'! )*+(08-'! 60! -'/2**0)++0*/'! =8!

*<'-60*=0)+!/2..'!60*@8'!2FF)/)'66'!=0*+!6'!-2:08.'3!,!1)'=!=H<@06)(<!0;'/!6'!F-0*e0)+?!M'!/I2)#!

=H8*'!=0('!h!12)*(!=H0--);<'!i!='!.'+!-'/I'-/I'+!*H0!10+!<(<!='+!168+!+).16'+?!AH'+(!F)*06'.'*(!

"^ZY!S8)!+H'+(!).12+<!/0-!/H'+(!/'(('!0**<'76,!S8H0!<(<!18>6)<!08!42*)('8-!>'6@'!6H0--g(<!-2:06!

-<@6'.'*(0*(! 60! =<6);-0*/'!=8!=)16b.'!='! 6)/'*/)<7)*('-1-L('! =0*+! 6H'*+')@*'.'*(! ('/I*)S8'!

+81<-)'8-! =8! (-2)+)L.'!='@-<?!k*!1'8(! =L+! 62-+! /2*+)=<-'-! S8'! /'(('! -'/2**0)++0*/'! =8! ()(-'!

0/0=<.)S8'!=H)*('-1-L('!.0-S8'!6'+!=<>8(+!='!60!1-2F'++)2*!('66'!S8H2*!60!/2**0)(!08J28-=HI8)!

'*!O'6@)S8'3!2d!'66'!'+(!.0J2-)(0)-'.'*(!'#'-/<'!10-!='+!1-2F'++)2**'6+!=<('*0*(! 6'!=)16b.'!

=H)*('-1-L('?!!

!

A'! (-0;0)6! ='! F)*! =H<(8='+! +'! /'*(-'! =L+! 62-+! +8-! 6H0110-)()2*! '(! 6H<;268()2*! ='! 60! 1-2F'++)2*!

=H)*('-1-L('!'*(-'!"j^j!'(!"^ZY!'*!O'6@)S8'!0)*+)!S8'!+8-!6'+!1-2F)6+!='+!1-'.)'-+!)*('-1-L('+!='!

/2*F<-'*/'?!R8!.2:'*!=H0-/I);'+3!JH0)!=2*/!/I'-/I<!,!.'((-'!'*!<;)='*/'!6'+!1-'.)L-'+!(-0/'+!

=H)*('-1-<(0()2*!=0*+!6'!-2:08.'!'(!,!-'/'*+'-!6'+!0;0*/<'+!('/I*262@)S8'+!'(!6<@)+60();'+!0:0*(!

(-0)(! ,! 60! 1-2F'++)2*?! &H0)! =H0>2-=! ('*(<! ='! -'/2*+()(8'-! 6'+! =<>8(+! ='! 6H)*('-1-<(0()2*! ='!

/2*F<-'*/'! .2='-*'! '*! O'6@)S8'3! 168+! 10-()/86)L-'.'*(! 60! (-0*+)()2*! =H8*'! 0/();)(<! 6)<'!

)*(-)*+LS8'.'*(! ,! 60! =)162.0()'! ;'-+! 8*'! 0/();)(<! 6)<'! 08#! =<>0(+! 10-6'.'*(0)-'+! '(! 08#!

/2*F<-'*/'+3!/2662S8'+!'(!/2*@-L+?!&H0)!<@06'.'*(!/I'-/I<!,!)='*()F)'-!6'+!h!1)2**)'-+!i!=0*+!6'!

=2.0)*'!+8-! 6'!.2=L6'!='!O0)@2--)7&06f*!'(!,!0*06:+'-! 6'8-+!1-2F)6+!@-[/'!08#!0-/I);'+!='!60!

AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+?!&H0)!/I2)+)!='!.'!/2*/'*(-'-!+8-!/'-(0)*+!'(!=H'*!

-<=)@'-!60!/28-('!>)2@-01I)'?!&'!.'!+8)+!08++)!)*(<-'++<!,!6H).16<.'*(0()2*!='!6H)*('-1-<(0()2*!

+).86(0*<'!62-+!='+!1-2/L+!='+!/-).)*'6+!='!@8'--'!*0E)+!'*!O'6@)S8'?!&'!/2*+0/-'!<@06'.'*(!8*!

/I01)(-'!='!/'!.<.2)-'!,!6H'*+')@*'.'*(!='!6H)*('-1-<(0()2*!'*!O'6@)S8'!'(!,!6H<(-0*@'-!0)*+)!

S8H,!6H)*('-1-<(0()2*!,!6HB#12+)()2*!8*);'-+'66'!='!"^Yj?!

!

!

!

!



! j!

"+! ,$-$!'.!/0-%$!
!
M0!-<=0/()2*!=H8*!.<.2)-'!'#)@'!=H0>2-=!='!/2*+86('-!8*'!+<-)'!=H28;-0@'+!='!-<F<-'*/':!&'!.'!

+8)+!'*!1-'.)'-! 6)'8! )*(<-'++<!,!='+!28;-0@'+!12-(0*(!+8-! 6H<(8='!='! 6H)*('-1-<(0()2*!0;0*(!='!

.H)*(<-'++'-! '*+8)('! ,! 6HI)+(2)-'! ='! 6H)*('-1-<(0()2*! ='! /2*F<-'*/'! '*! O'6@)S8'?! ;05&82+1'0.#

;05"&6&"5'0.#<5+2'"(#\$]]X_#='!U-0*E!`l/II0/V'-3!1-2F'++'8-!=H)*('-1-<(0()2*!,!6H8*);'-+)(<!='!

T)'**'!'+(!6'!6);-'!S8)!.'!F)(!2FF)/'!='!>0+'!(I<2-)S8'!62-+!='!.'+!-'/I'-/I'+?!!

!

A2..'!JH0)!'8!6H2//0+)2*!='!6H'#16)S8'-!=0*+!.2*!)*(-2=8/()2*3!/H'+(!!"#$%&'(#)#*+&",-"&.#/#

*%'((%01"#2"#34'05"&6&75%5'80#2"#18097&"01"#='!O0)@2--)7&06f*!\$]"X_!S8)!0!)*+1)-<!.2*!(-0;0)6!

='! F)*! =H<(8='+?! A'(! 28;-0@'! '+(! +0*+! /2*('+('! 6H28;-0@'! ='! -<F<-'*/'! +)! 6H2*! +H)*(<-'++'! ,!

6HI)+(2)-'! ='! 6H)*('-1-<(0()2*! ='! /2*F<-'*/'?! &'+m+! O0)@2--)7&06f*3! 68)7.g.'! )*('-1-L('! ='!

/2*F<-'*/'3! '+(! 6H8*! ='+! +'86+! S8)! 0)(! 'FF'/(8<! ='+! -'/I'-/I'+! =H8*'! ('66'! 0.16'8-! =0*+! 6'+!

0-/I);'+! ='! 60! C2/)<(<! ='+! P0()2*+! '(! ='! 6Hk-@0*)+0()2*! )*('-*0()2*06'! =8! (-0;0)6! 0F)*! ='!

-'/2*+(-8)-'!*2*!+'86'.'*(!6'+!=<>8(+!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!.0)+!08++)!='!>-2++'-!6'!

12-(-0)(3!60!>)2@-01I)'!='+!)*('-1-L('+!h!='!60!1-'.)L-'!I'8-'!i?!M'!(-0;0)6!='!=<128)66'.'*(!'(!

6H0*06:+'!='+!0-/I);'+!'*(-'1-)+!10-!&'+m+!O0)@2--)7&06f*!'+(!(-L+!/2*+<S8'*(?!

U-0*/'+/0!n0)>0!=0*+! +2*!28;-0@'!+8-! 6H)*('-1-<(0()2*!08!`-2/L+!='!P8-'.>'-@! )*()(86<!=>"#

?&'.'0(#89#<',+35%0"8+(#;05"&6&"5%5'80/#=>"#*+&",-"&.#=&'%3#\"^^j_!/2*+0/-'!8*!/I01)(-'!+8-!

6H)*;'*()2*!='!6H)*('-1-<(0()2*!+).86(0*<'!S8)!/2*+()(80!62-+!='!60!-<=0/()2*!='!/'!(-0;0)6!='!F)*!

=H<(8='+3!8*'!+28-/'!='+!168+!)*(<-'++0*('+?!MH0-()/6'!!"#34'2"05'57#2"(#'05"&6&@5"(#%+#18+&(#2"(#

('@13"(!\"^^Z_!='!o'*-)!T0*!o22F3!8*!(-0=8/('8-!S8)!F8(!6'!1-<+)='*(!='!60!AOWG`!08!.2.'*(!

='!+0!F2*=0()2*!'*!"^YY!'(!168+! (0-=!+2*!+'/-<(0)-'!@<*<-063!/2*+()(8'!8*'!+28-/'!=H8*!@-0*=!

)*(<-g(?!o'*-)!T0*!o22F!F8(!'*!'FF'(!6'!/2*('.12-0)*!='!/'-(0)*+!='+!)*('-1-L('+!h!1)2**)'-+!i!

S8H)6!/)('!=0*+!/'(!0-()/6'!'(!)6!'+(!68)7.g.'!8*!(<.2)*!='+!=<>8(+!='!60!1-2F'++)2*?!!

#

MH28;-0@'! =&%0(3%58&(# 5>&8+.># A'(58&B# ='! &'0*! 9'6)+6'! '(!&8=)(I! 522=+D2-(I! \$]"$_! .H0!

<@06'.'*(!1'-.)+!=H<(2FF'-!.'+!/2**0)++0*/'+!08!+8J'(!='+!)*('-1-L('+!,!(-0;'-+!6HI)+(2)-'?!G6+!:!

/2*+0/-'*(!8*!/I01)(-'!/2.16'(!,! 6HI)+(2)-'!='! 6H)*('-1-<(0()2*!'(!0=21('*(3!,! 60!=)FF<-'*/'!='!

&'+m+!O0)@2--)7&06f*3!8*'!011-2/I'!.2)*+!/)>6<'!=0*+!6'!('.1+!='!6HI)+(2)-'!='!6H)*('-1-<(0()2*?!

G6+!'*!F2*(!'*!'FF'(! 6HI)+(2-)S8'!='18)+!6HR*()S8)(<!J8+S8H,!08J28-=HI8)3!=<.0-/I'!S8)!1'-.'(!

8*'!/2.1-<I'*+)2*!168+!@62>06'!='!6H0/();)(<?!!



! ^!

R8! /28-+! ='!.'+! -'/I'-/I'+3! 8*'! )=<'!.H'+(! -01)='.'*(! 0110-8'! /2..'! <;)='*('!a! 0F)*! ='!

-'(-0/'-!6HI)+(2)-'!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!)6!F0660)(!=L+!62-+!+H)*(<-'++'-!08#!1-'.)'-+!

28;-0@'+! 10-8+! ,! /'! +8J'(?! MH)*('-1-<(0()2*! ='! /2*F<-'*/'! ('66'! S8'! *28+! 60! /2**0)++2*+!

0/(8'66'.'*(3!/H'+(7,7=)-'!/2..'!1-2F'++)2*!-'/2**8'!'(!2FF)/)06)+<'3!'+(!-'60();'.'*(!J'8*'!'(!

2*!1'8(!0;0*/'-!S8H'66'!*H'+(!;<-)(0>6'.'*(!*<'!S8H,! 60! F)*!='! 60!`-'.)L-'!n8'--'!.2*=)06'!

\p')+'-3!$]]X3!`?!"_?!!

!

G6! F08=-0! 128-(0*(! 0(('*=-'! S8'6S8'+! =)E0)*'+! =H0**<'+! 0;0*(! S8'! ='+! 8*);'-+)(0)-'+! *'! +H:!

)*(<-'++'*(! '(! '*! F0++'*(!16')*'.'*(!8*! +8J'(!=H<(8='?!q*!='+!1)2**)'-+!=0*+! 6'!=2.0)*'! F8(!

6HB+10@*26!&<+8+!C0*E!S8)!.'*0!'*!"^%]! 60!1-'.)L-'!<(8='!+8-! 60!1-2F'++)2*!=H)*('-1-L('!='!

/2*F<-'*/'3!S8'!6H2*!S806)F)0)(!062-+!'*/2-'!=H)*('-1-<(0()2*!h!10-6'.'*(0)-'!i?!C0!=<.0-/I'!0!

<(<!=H)*('--2@'-!8*'!;)*@(0)*'!=H)*('-1-L('+!1-2F'++)2**'6+!=2*(!/'-(0)*+!<(0)'*(!-0((0/I<+!,!60!

C2/)<(<! ='+! P0()2*+! '(! 08! O8-'08! )*('-*0()2*06! =8! (-0;0)63! 6'! +'/-<(0-)0(! 1'-.0*'*(! ='!

6rk-@0*)+0()2*!)*('-*0()2*06'!=8!(-0;0)6!\kGW_3!,!1-212+!='!6'8-!10-/28-+3!='!6H0+1'/(!('/I*)S8'!

=8! .<()'-! '(! ='+! 01()(8='+! '(! /2**0)++0*/'+! *</'++0)-'+! S8H'#)@'0)(! 6H)*('-1-<(0()2*!

h!10-6'.'*(0)-'!i!,!6H<12S8'?!&<+8+!C0*E!0!'*+8)('!18>6)<!6'+!-<+86(0(+!='!+2*!'*S8g('!=0*+!8*!

0-()/6'!C"#5&%D%'3#"5#3"(#%65'5+2"(#2"(#'05"&6&@5"(#6%&3","05%'&"(!\"^%]_?!!

!

R*(2)*'!T'66'.0*3!8*!='+!1)2**)'-+!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!'(!='!6H'*+')@*'.'*(!='!

6H)*('-1-<(0()2*3! 0!18>6)<! '*!"^X%3!8*! 0-()/6'! )*()(86<!CEF183"#2E'05"&6&@5"(#2"# 3EG0'D"&('57#2"#

n'*L;'!S8)!.'!F8(!=H8*'!@-0*='!0)='?!G6!=</-)(!'*!'FF'(!6'!F2*/()2**'.'*(!='!6rs/26'!=r)*('-1-L('+!

='!6r8*);'-+)(<!='!n'*L;'3!</26'!S8H)6!0;0)(!68)7.g.'!F2*=<'!'*!"^X"!'(!S8)!+'-0!60!1-'.)L-'!

;<-)(0>6'! </26'! =H)*('-1-<(0()2*! .2='-*'?! `68+)'8-+! 0=I<-'*(+! ,! 60! AI0.>-'! >'6@'! ='+!

W-0=8/('8-+!'(!G*('-1-L('+!:!0;0)'*(!<(8=)<!'(!8*!10++0@'!='!/'!(-0;0)6!:!+'-0!/2*+0/-<?!!

!

=>"# ;05"&6&"5"&4(#A%02-88H#I#A8J# 58#K"18,"#%#L809"&"01"# ;05"&6&"5"&#='# &'0*!o'->'(!='!

6H8*);'-+)(<! ='! n'*L;'3! 10-8! '*! "^Y$3! '+(! 8*! 08(-'! 28;-0@'! F2*=0('8-! 128-! 60! 1-2F'++)2*?!

MH08('8-!'+(!68)7.g.'!)*('-1-L('!='!/2*F<-'*/'!1'*=0*(!168+!='!+2)#0*('!0*+!'(!0!8*'!/0--)L-'!

S8)!+H)*+/-)(!'*! F)6)@-0*'!='+!=<>8(+!=8!.<()'-?! G6! F8(!'*!'FF'(! )*('-1-L('! 62-+!='+!/2*F<-'*/'+!

F2*=0(-)/'+!='!60!C2/)<(<!='+!P0()2*+!'*!"^"^!'(!0)*+)!S8'!62-+!='!/'66'+!S8)!;)-'*(!*0)(-'!6'+!

P0()2*+!8*)'+!'*!"^XY?!G6!=)-)@'0!=H0)66'8-+!6'+!+'-;)/'+!=H)*('-1-<(0()2*!='!/'(('!='-*)L-'?!A'!

/<6L>-'!@8)='3!='+()*<!=H0>2-=!,!+'+!<(8=)0*(+!='!6H8*);'-+)(<!='!n'*L;'3!'+(!=';'*8!08!F)6!=8!

('.1+! 8*! 28;-0@'! ='! -<F<-'*/'! 128-! 60! 1-2F'++)2*! ,! 6H</I'66'! .2*=)06'?! \O0)@2--)7&06f*3!

N28(6'=@'!B*/:/621'=)0!2F!G*('-1-'()*@!C(8=)'+!$]"Y3!`?!"j%_?!!



! "]!

&'0*!o'->'-(!:!0>2-='!='!*2.>-'8#!0+1'/(+!='!60!=)+/)16)*'3!('6+!S8'!6'+!1-<-'S8)+!*</'++0)-'+3!

6'+!)*('-;'*0*(+!*2*762/8('8-+!*0()F+3!6'+!-<@)2*06)+.'+!28!'*/2-'!6'+!'--'8-+!/2..)+'+!10-!6'+!

)*('-;'*0*(+?! G6! :! '+(! +8-(28(! S8'+()2*!=H)*('-1-<(0()2*! /2*+</8();'3! ('/I*)S8'!=2*(! )6! +'! F'-0!

62*@('.1+!6'!168+!F'-;'*(!=<F'*+'8-!08!+')*!='+!)*+()(8()2*+!)*('-*0()2*06'+!'(!F0/'!,!6H0=21()2*!

@<*<-06)+<'!='!60!+).86(0*<'!01-L+!60!9'8#)L.'!n8'--'!.2*=)06'?!G6!0!<@06'.'*(!18>6)<!='8#!

.2)+!0;0*(!+0!.2-(!8*!0-()/6'! )*()(86<!A8J#1809"&"01"#'05"&6&"5%5'80#.&"J#\"^cj_!S8)!'+(!8*!

=2/8.'*(!=H8*!@-0*=!)*(<-g(?!G6!=</-)(!'*!'FF'(!6'+!=<>8(+!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!='!

F0e2*! 1-'+S8'! 08(2>)2@-01I)S8'! /0-! )6! :! -'60('! 6'! =<>8(! ='! +0! /0--)L-'3! 60S8'66'! /2t*/)='!

10-F0)('.'*(!0;'/!6H0--);<'!='!6H)*('-1-<(0()2*!/2*+</8();'!,!60!/2*F<-'*/'!='!60!`0)#?!

!

q*! 08(-'! )*('-1-L('3!A:-)66'!O2-2D+V)! -<=)@'0! '*! "^YZ! 8*! 08(-'! 28;-0@'! ='! -<F<-'*/'! '*! 60!

.0()L-'3!C%#5&%2+15'80#2%0(#3"#,802"#,82"&0"M#+28+!6'!*2.!='!168.'!=HB=.2*=!A0-:?!G6!:!

/2*+0/-'!8*!/I01)(-'!'*()'-!+8-!6'!.<()'-!=H)*('-1-L('!='!/2*F<-'*/'!'(!'+(!6H8*!='+!1-'.)'-+!,!

-'(-0/'-! 6HI)+(2)-'!=8!.<()'-!='18)+! 6'!=<>8(!=8!uu'!+)L/6'! J8+S8H08#!0**<'+!/)*S80*('?!A'+!

28;-0@'+!.H2*(!1'-.)+!='!/2.1-'*=-'!/'!S8'!6H2*!'*('*=0)(!10-!)*('-1-<(0()2*!='!/2*F<-'*/'!

10-!6'!10++<3!168+!10-()/86)L-'.'*(!6'!10++0@'!='!6H)*('-1-L('!='!/2*F<-'*/'!h!+(0-!i!-'+()(80*(!6'+!

=)+/28-+!=';0*(!='+!0++'.>6<'+!@-[/'!,!60!('/I*)S8'!='!60!/2*+</8();'!08!-b6'!168+!=)+/-'(!='!

6H)*('-1-L('!='!/2*F<-'*/'!'*!/0>)*'!-'+()(80*(!6'+!10-26'+!='+!2-0('8-+!='18)+!+0!/0>)*'!;)(-<'!

@-[/'!,!60!('/I*)S8'!='!60!+).86(0*<'?!

!

M0!-<=0/()2*!=H8*!(-0;0)6!='!F)*!=H<(8='+!/'*(-<!+8-!60!O'6@)S8'!='.0*='!='!-<8*)-!(28('!8*'!

+<-)'!='!+28-/'+!0F)*!='!=<('-.)*'-!S8'6+!<(0)'*(!6'+!=<>8(+!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!'*!

O'6@)S8'!'(!168+!60-@'.'*(!S8'66'+!2*(!<(<!6'+!F2-/'+!='--)L-'!6H)*(-2=8/()2*!='!/'66'7/)!=0*+!*2+!

)*+()(8()2*+?!&H0)!'*(0.<!/'+!-'/I'-/I'+!10-!C"(#%99%'&"(#75&%0.@&"(#%+#("&D'1"#2"#34N5%5#-"3."#/#

!"#OPQR#)#08(#S8+&(!='!N)V!A226+0'(3!A608='!N22+'*+!'(!T)*/'*(!98J0-=)*!\$]"X_!S8)!.H0;0)(!

<(<! -'/2..0*=<! 10-! 4.'! 98-:?! A'(! 28;-0@'! -';)'*(! '*(-'708(-'+! +8-! 6'+! 6)'*+! '*(-'! 60!

=)162.0()'!>'6@'!'(!6H)*('-1-<(0()2*!'(!+8-!6H8*'!='+!1-'.)L-'+!-'/2**0)++0*/'+!2FF)/)'66'+!='!60!

1-2F'++)2*!'*!O'6@)S8'3!6HR--g(<!-2:06!=8!j!.0-+!"^$"!12-(0*(!+8-!6H)*+(08-0()2*!=8!h!A2-1+!='+!

/I0*/'6)'-+3! ='+! =-2@.0*+! '(! ='+! )*('-1-L('+!i?! C'+! 08('8-+! +'! 1'*/I'*(! <@06'.'*(! +8-! 6'+!

S8'+()2*+! 6)*@8)+()S8'+! '(! 6'+! -';'*=)/0()2*+! =8! .28;'.'*(! F60.0*=3! 08#S8'66'+!

6H0=.)*)+(-0()2*!'(!6'+!I2..'+!126)()S8'+!>'6@'+3!=';-2*(!0//<='-!'*!=<1)(!='!6'8-!/2*;)/()2*+!!

-<+268.'*(!0*()7*<'-60*=21I2*'+?!!

!



! ""!

M0!6'/(8-'!='!6H28;-0@'!CE>'(58'&"#2+#<70%5#2"#K"3.'T+"#2"#OPQO#)#OUUV!='!T<-2*)S8'!M08-':+3!

40-V!T0*!9'*!5)J*@0'-(!'(!M8/!U-0*/2)+!\$]"c_!.H0!S80*(!,!'66'!<(<!/2*+')66<'!10-!60!+'/()2*!

h!0-/I);0@'!'(!I)+(2-)2@-01I)'!i!=8!C<*0(!='!O'6@)S8'!'(!.H0!</60)-<!S80*(!08!10++0@'!1-2@-'++)F!

=H8*!0++'.>6<'! F-0*/21I2*'!=0*+!+2*! F2*/()2**'.'*(!,!8*'!0++'.>6<'!2d! 6'+!='8#! 60*@8'+!

*0()2*06'+!<(0)'*(!+8-!8*!1)'=!=H<@06)(<?!AH'+(!<@06'.'*(!=0*+!/'(!28;-0@'!S8'!JH0)!18!-'(-28;'-!

60!(-0/'!='+!=<>8(+!='!6H)*('-1-<(0()2*!+).86(0*<'!'*!O'6@)S8'!@-[/'!08!+:+(L.'!U)6'*'7U)*60:3!

.)+!'*!160/'!08!`0-6'.'*(!'*!J8)*!"^%Z?!&H0)!18!'*!011-'*=-'!=0;0*(0@'!+8-!/'!+8J'(!@-[/'!,!08!

/I01)(-'!W!"#'05"&0"#J"&H'0.#D%0#2"#X%,"&#D%0#D83H(D"&5"."0J88&2'."&(#YJ"&H5'5"3ZW#='!40-/!

T0*!9'-!o86+(!'(!C('F00*!T0*!='-!&'8@I(#=0*+!6H28;-0@'!!"#."(1>'"2"0'(#D%0#2"#X%,"&#D%0#

D83H(D"&5"."0J88&2'."&(M# X%,"&# D%0# D83H(D"&5"."0J88&2'."&(# OUQR[\RR\# ='! B6+! 5)(('! '(!

B..0*8'6!n'-0-=!\$]]%_?!!

!

C"#$%3%'(#2"#3%#*%5'80#;;#\$]"$_3!-<=)@<!10-!6H0/(8'6!=)-'/('8-!@<*<-06!='+!+'-;)/'+!='!60!v8'+(8-'!

='!60!AI0.>-'3!s-)/!42--''63!.H0!<@06'.'*(!<(<!10-()/86)L-'.'*(!8()6'!/0-!/'!='-*)'-!/2*+0/-'!

8*! /I01)(-'! '*()'-! ,! =</-)-'! 6H)*(-2=8/()2*! ='! 6H)*('-1-<(0()2*! +).86(0*<'! 08! `0-6'.'*(?! &'!

/2*+)=L-'!(28('F2)+!S8'!/H'+(!6H'#/'66'*(!=83H"0#'0#>"5#K"3.'(1>"#$%&3","05#\"^^^_!='!6H0*/)'*!

=)-'/('8-70=J2)*(! ='+! +'-;)/'+! =H)*('-1-<(0()2*! =8! C<*0(3!p0-'6! N0.1'6>'-@! S8)3! .H0! 6'! 168+!

</60)-<!08!/28-+!='!60!-<=0/()2*!='!/'!(-0;0)6!='!F)*!=H<(8='+?!p0-'6!N0.1'6>'-@!*'!+'!/2*('*('!

10+!='! +'86'.'*(!=</-)-'! 60!*0)++0*/'!='! /'!S8H2*!*2..0)(! 062-+! 6'!h!+'-;)/'!='! (-0=8/()2*!

2-06'!i?!G6!'+(!10-;'*83!@-[/'!08!0-/I);'+!='!60!AI0.>-'!'(!=8!C<*0(3!0)*+)!S8H,!10-()-!=H0-()/6'+!

='!1-'++'3!,!-<=)@'-!='!/28-('+!>)2@-01I)'+!08!+8J'(!='+!1-'.)'-+!)*('-1-L('+!='!/2*F<-'*/'!08!

`0-6'.'*(3!=<.0-/I'!S8)!*H'+(!10+!+0*+!-011'6'-!/'66'!.)+'!'*!160/'!10-!O0)@2--)7&06f*!=0*+!!"#

$%&'(#)#*+&",-"&.#/#*%'((%01"#2"#34'05"&6&75%5'80#2"#18097&"01"#'(!S8)!.H0!)*+1)-<!,!F0)-'!='!

.g.'!=0*+!8*!/2*('#('!168+!60-@'!S8'!/'68)!=8!`0-6'.'*(?!MH0-()/6'!C4",638'#2"(#3%0.+"(#2%0(#

3"(# L>%,-&"(# 37.'(3%5'D"(# "0# K"3.'T+"! ='! `I)6)11'! 92.+! \"^ZY_! F8(! 128-! .2)! 8*'! +28-/'!

/2.16<.'*(0)-'!,!6H0-()/6'!=83H"0#'0#>"5#K"3.'(1>"#$%&3","05#\N0.1'6>'-@3!"^^^_!'(!08!6);-'!

C"#$%3%'(# 2"# 3%#*%5'80# ;;# \42--''63! $]"$_! 62-+S8'! JH0)! /I'-/I<! ,! -'/2*+()(8'-! 6'+! =<>8(+! ='!

6H)*('-1-<(0()2*!08!`0-6'.'*(!>'6@'?!!

!

!

!
!
!
!
!



! "$!

""+! 12$3&'&/&4*.!
!
M'!/I0.1!='!.'+!-'/I'-/I'+!=<+2-.0)+!=<F)*)3!)6!.H0!F0668!062-+!10-()-!,!60!-'/I'-/I'!=H0-/I);'+!

'*! 6)'*! 0;'/! 6H)*('-1-<(0()2*! ='! /2*F<-'*/'! '*! O'6@)S8'?!C28+! 6H).186+)2*! ='! 4!"$# 98-:! '(!

5)6+2*3! J'! .'! +8)+! 062-+! (28-*<! ;'-+! 60! AI0.>-'! >'6@'! ='+! (-0=8/('8-+! '(! )*('-1-L('+!

\AOWGwOpTW_!0F)*!=H0//<='-!,!6'8-+!0-/I);'+?!AH'+(!=H0)66'8-+!60!=<.0-/I'!+8@@<-<'!10-!&'+d+!

O0)@2--)7&06f*!=0*+!$"&(6"15'D"(#80# 5>"#A'(58&B#89# ;05"&6&"5%5'80/#]"("%&1>#$&868(%3(#=0*+!

6H28;-0@'!L>%&5'0.#5>"#^+5+&"#89#=&%0(3%5'80#A'(58&B#\n'2-@'+!M?!O0+()*3!`086!U?!O0*=)03!11?!

"]"7""]_?!MH8*'!='+!1-212+)()2*+!='!-'/I'-/I'!0;0*/<'!10-!&'+d+!O0)@2--)7&06f*!'+(!=H<(8=)'-!

6HI)+(2)-'!='!6H)*('-1-<(0()2*!=0*+!8*!10:+!'*!10-()/86)'-3!=0*+!.2*!/0+!60!O'6@)S8'!'(!=H'.162:'-!

/2..'! +28-/'+! h!AI-2*)/6'+3! 2FF)/)06! 0-/I);'+3! 1-);0('! 0-/I);'+! \2F! *0()2*06! 0++2/)0()2*+3!

)*('-1-'('-+3! F2-! '#0.16'_3! 1-2F'++)2*06! 0++2/)0()2*+H! >866'()*+3! (I'! .'=)03! )*('-1-'('-+!

(I'.+'6;'+!\.'.2)-+3!1'-+2*06!)*('-;)'D+_!i!\O0)@2--)7&06f*3!$]]Z3!1?!"]Z_?!&H0)!=2*/!+8);)!+'+!

-'/2..0*=0()2*+!J'!.'!+8)+!.)+!,!60!-'/I'-/I'+!0-/I);'+!2FF)/)'66'+!=H0-/I);'+!=H0++2/)0()2*+!

1-2F'++)2**'66'+3!'*!6H2//8--'*/'!/'66'+!='!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+3!0)*+)!

S8'!='+!0-()/6'+!='!1-'++'!=H<12S8'?!

!

M0!10*=<.)'!S8'!*28+!/2**0)++2*+!0/(8'66'.'*(!*H0!10+!F0/)6)(<!6'+!/I2+'+!'(!S8'6S8'+!.2)+!

2*(!<(<!*</'++0)-'+!0;0*(!S8'!6H2*!=<('-.)*'!6H'.160/'.'*(!='!/'+!0-/I);'+!'(!S8'!J'!18)++'!:!

0//<='-?!A'!F8(!/I2+'!F0)('!08!.2)+!='!.0-+!$]$"3!01-L+!60!-<28;'-(8-'!='+!R-/I);'+!@<*<-06'+!

=8!N2:08.'3!6'+S8'66'+!0;0)'*(!<(<!/2*(-0)*('+!='!F'-.'-!6'8-+!12-('+!F0/'!,!60!='8#)L.'!;0@8'!

='!/2-2*0;)-8+!'*!O'6@)S8'!08!(-2)+)L.'!(-).'+(-'!$]$]?!AH'+(!6,!S8H0;0)'*(!<(<!1-2@-'++);'.'*(!

=<12+<'+!'*(-'!$]]Y!'(!$]"]!6'+!0-/I);'+!10-!.0=0.'!R@*L+!U'6(V0.13!0*/)'**'!1-<+)='*('!='!

60!AOWG?!B*(0.'-!='+!-'/I'-/I'+!=0*+!8*!F2*=+!=H0-/I);'+!08++)!;0+('!S8'!/'68)!='!60!AI0.>-'!

>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+!*'!+H).1-2;)+'!10+?!AH'+(!128-S82)!JH0)!=H0>2-=!/I'-/I<!,!

=<('-.)*'-! 8*! '*+'.>6'! ='! /-)(L-'+! .'! 1'-.'((0*(! =H'FF'/(8'-! 8*! (-)! 1-<060>6'! =0*+! 6'+!

=2/8.'*(+! S8H)6! -'*F'-.0)(?! &H0)! =2*/! .)+! 8*'! 160/'! 8*'! .<(I2=262@)'! 128-! F0/)6)('-! .'+!

-'/I'-/I'+!,!(-0;'-+!6'+!.)66)'-+!='!10@'+!=H0-/I);'+?!&H0)!'*!1-'.)'-!6)'8!/I'-/I<!,!-0++'.>6'-!

='+!=2/8.'*(+!-'60()F+!,!60!/2*+()(8()2*!='!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+!S8)!

'8(!6)'8!'*!"^YY!0F)*!='!=<('-.)*'-!6H).12-(0*/'!S8'!-';g(0)(!60!1-2F'++)2*!=H)*('-1-L('!62-+!='+!

1-'.)L-'+!0**<'+!=H'#)+('*/'!='!60!AOWG?!!G6!.H0!<(<!12++)>6'!='!-'(-28;'-!6H0**'#'!08!42*)('8-!

O'6@'! =8! "X! .0)! "^YY! .'*()2**0*(! 60! /2*+()(8()2*! ='! 60! h!AI0.>-'! >'6@'! ='+! (-0=8/('8-+3!

)*('-1-L('+!'(!1I)6262@8'+!,!O-8#'66'+3!R;'*8'!=8!O0->'08!""!i?!!\/F?!0**'#'!"?_!

!



! "%!

q*! 1-2J'(! ='! 62)! =0(0*(! ='! 60! .g.'! <12S8'! h!-'60()F! ,! 6H2-@0*)+0()2*! ='! 60! 1-2F'++)2*! =8!

(-0=8/('8-! '(! )*('-1-L('!i3! 8*! '#'.160)-'! ;)'-@'! =8! h!U2-.860)-'! =H0=I<+)2*! ='! 1-)*/)1'! ,!

AI0.>-'!>'6@'!='+!(-0=8/('8-+3!)*('-1-L('+!'(!1I)6262@8'+!,!O-8#'66'+!i3!8*!=2/8.'*(!*2..<!

h!O8(+!='!6H0++2/)0()2*!i!'(!8*!08(-'!*2..<!h!NL@6'.'*(!=H2-=-'!)*(<-)'8-!i!2*(!/2*+()(8<!128-!

.2)!8*!12)*(!='!=<10-(!128-!-'/2*+()(8'-!6'+!=<>8(+!='!60!AOWG`?!!

!

q*'!F2)+!/'+!<6<.'*(+!-<8*)+3!JH0)!'*+8)('!=</)=<!='!128-+8);-'!6H0*06:+'!=8!F2*=+!=H0-/I);'+!'*!

F0)+0*(! 6H).10++'!+8-! (28+! 6'+!=2/8.'*(+!12-(0*(!+8-! 60!=)+/)16)*'!+K8-!='!6H)*('-1-<(0()2*3! 60!

(-0=8/()2*3!0F)*!='!.'!/2*/'*(-'-!8*)S8'.'*(!+8-!6'+!=2/8.'*(+!0:0*(!(-0)(!,!6H)*('-1-<(0()2*3!,!

6H)*('-1-<(0()2*!='!/2*F<-'*/'!28!08#!)*('-1-L('+?!G6!.H0!08++)!F0668!/I2)+)-!8*'!=0('!087='6,!='!

60S8'66'!J'!*H'FF'/(8'-0)+!168+!='!-'/I'-/I'+?!42*!)*(8)()2*!.H0;0)(!12-(<3!'(!/'!=L+!60!@'*L+'!

='!.2*!(-0;0)6!='!F)*!=H<(8='+3!,!F)#'-!6'!.)6)'8!='+!0**<'+!+2)#0*('!6'!h!12)*(!=H0--);<'!i!='!

.'+!-'/I'-/I'+?!A'(!0;)+!<(0)(!10-(0@<!10-!4!"$#5)6+2*!'(!98-:!'(!*'!F8(!S8'!-'*F2-/<!10-!60!

=</28;'-('! ='! 6HR--g(<! -2:06! =8! "Y! 0;-)6! "^ZY! h!-<@6'.'*(0*(! 60! /2660()2*! ='+! =)16b.'+! ='!

/0*=)=0(7(-0=8/('8-3! ='! 6)/'*/)<7(-0=8/('8-! '(! ='! 6)/'*/)<7)*('-1-L('! =0*+! 6r'*+')@*'.'*(!

('/I*)S8'!+81<-)'8-!=8! (-2)+)L.'!='@-<!i!08!=<(28-!=H8*!=2++)'-!=H0-/I);'+?!A'(!0--g(<! -2:06!

1'8(!g(-'!/2*+)=<-<!/2..'!60!-'/2**0)++0*/'!2FF)/)'66'!=8!=)16b.'!=H)*('-1-L('!'(!='+!=<>8(+!='!

60!1-2F'++)2*!('66'!S8'!*28+!60!/2**0)++2*+!=<+2-.0)+!'*!O'6@)S8'3!/H'+(7,7=)-'!'#'-/<'!10-!='+!

)*('-1-L('+!=<('*0*(!8*!=)16b.'!8*);'-+)(0)-'!-'/2**8?!AH'+(!=2*/!60!-0)+2*!128-!60S8'66'!JH0)!

1-)+!60!=</)+)2*!='!/2*/'*(-'-!.'+!-'/I'-/I'+!'*(-'!"^YY!'(!"^ZY?!!

!

MH0*06:+'!='+!F)/I'+!=H0FF)6)0()2*!,!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+3!)*('-1-L('+!'(!1I)6262@8'+!

F8(! ;<-)(0>6'.'*(! 6H2//0+)2*! ='! .'((-'! '*! 160/'! 8*! (-0;0)6! =H0*06:+'! .<(I2=)S8'! 0F)*! ='!

=<('-.)*'-! S8'6+! <(0)'*(! 6'+! 1-2F)6+! ='+! )*('-1-L('+! ='! /2*F<-'*/'! h!1)2**)'-+!i?! A'+! F)/I'+!

=H0FF)6)0()2*! -'1-<+'*('*(! 8*'! .)*'! =H2-! ='! -'*+')@*'.'*(+! 08! +8J'(! ='+! )*('-1-L('+! ='!

/2*F<-'*/'! 0/()F+! '*! O'6@)S8'! ,! 6H<12S8'?! MH0FF)6)<! *28;'66'.'*(! 0=.)+! +'! =';0)(! ='!

/2..8*)S8'-!='+!)*F2-.0()2*+!0++'E!1-</)+'+!,!60!AI0.>-'?!k8(-'!='+!)*F2-.0()2*+!,!12-(<'!

@<*<-06'+! ('66'+! S8'! 6'! *2.3! 1-<*2.3! 6)'8! ='! *0)++0*/'! '(! =0('! ='! *0)++0*/'3! 6H0FF)6)<! =';0)(!

/2..8*)S8'-!6'+!()(-'+!0/0=<.)S8'+!'(!1-2F'++)2**'6+!=2*(! )6!<(0)(!=<('*('8-3!+2*!'#1<-)'*/'!

1-2F'++)2**'66'!'#1-).<'!'*!0**<'+!=0*+!6'+!/0(<@2-)'+!+8);0*('+!a!(-0=8/('8-!J8-<3!(-0=8/('8-!

)*=<1'*=0*(3!(-0=8/('8-!'.162:<3!(-0=8/('8-!F2*/()2**0)-'3!)*('-1-L('!\J8-<3!='!/2*F<-'*/'!28!

='!6)0)+2*_3!1-2F'++'8-!='!60*@8'+!28!/2--'+12*=0*/)'-?!!

!



! "X!

G6! =';0)(! '*+8)('! /2.16<('-! 8*! (0>6'08! ,! =28>6'! '*(-<'! -'1-'*0*(! =H8*'! 10-(! $"! 60*@8'+!

'8-21<'**'+!=2*(!6H0*@60)+3!6'!*<'-60*=0)+!.0)+!08++)!6'!6'((2*!'(!=H08(-'!10-(!%Z!+1</)06)(<+!('66'+!

S8'!6'!F)*0*/)'-!x!>0*/0)-'3!6H0<-2*08()S8'!28!'*/2-'!60!.<='/)*'!x!1I0-.0/)'?!&'!*H0)!>)'*!

<;)='..'*(!-'('*8!S8'!6'+!F)/I'+!=H0FF)6)0()2*!='+!.'.>-'+!+'!1-<+'*(0*(!/2..'!)*('-1-L('+!'(!

0:0*(!)*(<@-<!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'*(-'!6H0**<'!='!+0!/-<0()2*3!"^YY!'(!"^ZY?!A'60!

*H<(0)(!10+!8*'!.)*/'!0FF0)-'3!6'+!F)/I'+!=H0FF)6)0()2*!<(0)'*(!-<8*)'+!=0*+!='8#!=2++)'-+!=)+()*/(+!

=8!-'+('!='+!0-/I);'+!'(!/60++<'+!10-!2-=-'!061I0><()S8'?!G6!.H'+(!=H0)66'8-+!0--);<!=H'*!-'(-28;'-!

/'-(0)*'+!<@0-<'+!=0*+!=H08(-'+!=2++)'-+!=8!F2*=+?!MH2-=-'!061I0><()S8'!<(0)(!60!+'86'!F2-.'!='!

/60++'.'*(!0110-'*('?!M'+!F)/I'+!*H<(0)'*(!10+!2-@0*)+<'+!=0*+!8*!2-=-'!/I-2*262@)S8'!28!+8-!

>0+'! ='! 60! F2*/()2*3! 6'+! (-0=8/('8-+3! )*('-1-L('+! '(! 1I)6262@8'+! <(0)'*(! -<8*)+! =0*+! 6'! .g.'!

=2++)'-?!CH0J28('!,!/'60!6'!F0)(!S8'!6'+!)*('-1-L('+!<(0)'*(3!'(!='!62)*3!'*!.)*2-)(<!10-!-0112-(!,!

6'8-+!/266L@8'+!(-0=8/('8-+3!/'!S8)!-';'*0)(!,!/I'-/I'-!8*'!0)@8)66'!=0*+!8*'!>2(('!='!F2)*?!&'!

*H0)!(28('F2)+!10+!1-2/<=<!08!-'/'*+'.'*(!=8!*2.>-'!=H0FF)6)<+!(2(06!'*(-'!"^YY!'(!"^ZY!128-!

/06/86'-!6'!128-/'*(0@'!S8'!-'1-<+'*(0)'*(!6'+!)*('-1-L('+!0FF)6)<+!10-!-0112-(!,!6'8-+!/266L@8'+!

(-0=8/('8-+3!1I)6262@8'+!28!1-2F'++'8-+!='!60*@8'+?!!

!

&H0)!-01)='.'*(!/2.1-)+!62-+S8'!JH0)!0//<=<!,!/'+!F)/I'+!S8H)6!.'!F0660)(!.'((-'!8*!+:+(L.'!'*!

160/'!0F)*!='!6'+!=<128)66'-!'FF)/0/'.'*(?!A'+!F)/I'+!*H<(0)'*(3!='!168+3!10+!=8!.g.'!F2-.0(!!'*!

F2*/()2*!='+!0**<'+?!&H0)!-'(-28;<!='8#!.2=L6'+!=)FF<-'*(+!128-!60!1<-)2='!"^YY7"^ZY!/'!S8)!*'!

F0/)6)(0)(!10+!6'!=<128)66'.'*(?!B*(-'!"^YY!'(!"^Yc3!/'68)!S8)!/I'-/I'!,!0=I<-'-!,!60!AOWG`!=2)(!

/2.16<('-!8*!h!F2-.860)-'!=H0=I<+)2*!='!1-)*/)1'!i?!A'68)7/)!=2)(!/2/I'-!+0!1-2F'++)2*3!10-.)!

+)#!12++)>)6)(<+3!+8-!/'!F2-.860)-'?!G6!0!'*!-<06)(<!6'!/I2)#!'*(-'!S80(-'!+(0(8(+!=)FF<-'*(+!=8!.<()'-!

='!(-0=8/('8-!\J8-<3!)*=<1'*=0*(3!0112)*(<3!F2*/()2**0)-'_3!)*('-1-L('!28!1-2F'++'8-!='!60*@8'+?!

R!10-()-!='!"^Yc!8*!08(-'!.2=L6'!='!F2-.860)-'!'+(!.)+!'*!160/'3!0;'/!S8'6S8'+!/I0*@'.'*(+!

*2(0>6'+?! W28(! =H0>2-=! 60! F2*/()2*! ='! /2--'+12*=0*/)'-! F0)(! +2*! '*(-<'! =0*+! 60! 6)+('! ='+!

1-2F'++)2*+! ,! /2/I'-?!9'! 168+3! 6H0=J'/()F! h!J8-<!i! '+(! 0112+<3! '*(-'! 10-'*(IL+'+3! ,! /b(<! ='! 60!

F2*/()2*!h!)*('-1-L('!i3!/'!S8)!12-('!,!/2*F8+)2*?!&H)@*2-'!128-S82)!60!AOWG`!*H0;0)(!10+!F0)(!60!

=)+()*/()2*! '*(-'! h!)*('-1-L('! J8-<!i! '(! !h!)*('-1-L('! )*=<1'*=0*(!i3! 28! '*/2-'! h!)*('-1-L('!

F2*/()2**0)-'!i!/2..'!'66'!6H0;0)(!F0)(!128-!6'+!(-0=8/('8-+?!A'(('!.'*()2*!h!J8-<!i!'+(!=H0)66'8-+!

+28;'*(! >0--<'! 10-! 6H0FF)6)<?! AH'+(! ,! 10-()-! ='! "^Zc! S8H8*! *28;'08! F2-.0(! ='! F2-.860)-'!

=H0FF)6)0()2*! +'-0! )*(-2=8)(3! (28J28-+! 0;'/! h!)*('-1-L('!i! 6)+(<3!.0)+! 0;'/! /'(('! F2)+7/)! 0;'/! 60!

=)+()*/()2*! h!)*('-1-L('! ='! /2*F<-'*/'!i! '(! h!)*('-1-L('! ='! 6)0)+2*!i3! .0)+! +0*+! 60! .'*()2*!

h!)*('-1-L('!J8-<!i?!!

!



! "Y!

M'!/I2)#!='+!F)/I'+3!'(!=2*/!='+!)*('-1-L('+3!S8'!JH0660)+!-'('*)-!128-!/'!.<.2)-'!+H'+(!F0)(!'*!

='8#!<(01'+?!W28(!=H0>2-=!62-+!=8!=<128)66'.'*(!JH0)!+/0**<!(28('+!6'+!F)/I'+!=H0FF)6)<+!2d!6'!

.2(!h!)*('-1-L('!i!0110-0)++0)(?!&H0)!'*+8)('!'FF'/(8<!8*'!+<6'/()2*!86(<-)'8-'?!&H0)!10-!'#'.16'!

/I2)+)!='!*'!10+!1-'*=-'!'*!/2.1('!/'8#3!=H0)66'8-+!+28;'*(!='+!(-0=8/('8-+!J8-<+3!S8)!'#'-e0)'*(!

/2..'!)*('-1-L('!J8-<!28!=H08(-'+!S8)!+'.>60)'*(!0;2)-!/2/I<!60!1-2F'++)2*!=H)*('-1-L('!062-+!

S8H)6+! *H'*! 0;0)'*(! 10+! 6'! =)16b.'3! *'! 6H0;0)(! 0110-'..'*(! 10+! 8*! J28-! '#'-/<'! '(! S8)!

.'*()2**0)'*(!8*'!1-2F'++)2*!(28('!08(-'!=0*+!6'8-!F)/I'?!!

!

R!10-()-!='!6,3!J'!.'!+8)+!0(('6<!,!/I'-/I'-!='+!12)*(+!/2..8*+!'*(-'!6'+!)*('-1-L('+!0FF)6)<+3!10-!

'#'.16'!08!+8J'(!='!60!=<('*()2*!28!*2*!='!()(-'+!0/0=<.)S8'+3!08!+8J'(!='!6'8-!/2.>)*0)+2*!='!

60*@8'+!='!(-0;0)63!='!6'8-+!+1</)06)(<+3!='!6'8-!+'#'!28!='!6H[@'!08S8'6!)6+!+'!+2*(!60*/<+!/2..'!

)*('-1-L('+!='!/2*F<-'*/'!'(!JH0)!/I'-/I<!='+!/2*;'-@'*/'+!'*(-'!6'+!1-2F)6+!='+!)*('-1-L('+!='!

/2*F<-'*/'!'*!O'6@)S8'!'*(-'!"^YY!'(!"^ZY!'*!.'!>0+0*(!+8-!6'+!-<+86(0(+!2>('*8+!10-!6H0*06:+'!

=8!1-2F)6!='+!)*('-1-L('+!0=I<-'*(+!='!60!AI0.>-'?!!

!

AH'+(!+8)('!,!60!/2*+86(0()2*!=8!6);-'!M'!`060)+!='!60!P0()2*!GG!\$]"$_!=Hs-)/!42--''6!S8'!6H)=<'!

.H'+(!;'*8'!='!.H)*(<-'++'-!08#!0-/I);'+!='+!J28-*08#!*0()2*08#?!A'!='-*)'-!0118)'!'*!'FF'(!

+2*!-</)(!='+!=<>8(+!='!6H)*('-1-<(0()2*!08!`0-6'.'*(!+8-!='+!0-()/6'+!='!1-'++'!=H<12S8'?!&H0)!

=L+!62-+!=</)=<!='!-'/28-)-!,!8*'!011-2/I'!+).)60)-'!,!60!+)'**'!'(!='!.H)*(<-'++'-!,!/'+!0-/I);'+3!

6'+S8'66'+!+2*(!=)+12*)>6'+!+8-! 6'!.2('8-!='!-'/I'-/I'!'*!6)@*'!='! 60!O)>6)2(ILS8'!-2:06'!='!

O'6@)S8'!\O'6@)/0`-'++wpON_?!!

!

40! 1-'.)L-'! =<.0-/I'! 0! <(<! ='! -'@0-='-! /'! S8)! 0;0)(! <(<! </-)(! =0*+! (28+! 6'+! S82()=)'*+!

=)+12*)>6'+!+8-!6'!+)('!)*('-*'(!='!O'6@)/0`-'++!08#!.g.'+!=0('+!='!10-8()2*!S8'!6'+!/2818-'+!

-'1-)+'+!=0*+!6H28;-0@'!=Hs-)/!42--''63!'*!0660*(!10-F2)+!-'@0-='-!6'+!<=)()2*+!='!60!;')66'!28!=8!

6'*='.0)*!0;'/!6H0.>)()2*!='!(2.>'-!+8-!6H8*!28!6H08(-'!<6<.'*(!2.)+!10-!/'!='-*)'-?!&'!+8)+!

10-()!=8!12+(860(!+8);0*(!a!<(0*(!=2**<!S8'!6'!.2('8-!='!-'/I'-/I'!'*!6)@*'!O'6@)/0`-'++!0!<(<!

60*/<!'*!$]"Y3!+2)(!(-2)+!0*+!01-L+!60!10-8()2*!='!/'(!28;-0@'!'(!S8'!6H08('8-!+H'*!<(0)(!('*8!,!

S8'6S8'+!J28-*08#!@<*<-06)+('+!=8!(:1'!!"#<5%02%%&2#28!C"#<8'&!)6!:!0;0)(!F2-(!,!10-)'-!S8'!+'+!

-'/I'-/I'+!*H0;0)'*(!10+!<(<!'#I08+();'+?!&H0)!10-!60!+8)('!/2*()*8<!,!1-2/<='-!='!/'(('!F0e2*!

128-! /I0S8'! =0('! /I0-*)L-'! 128-! 6HI)+(2)-'! ='! 6H)*('-1-<(0()2*! '*! O'6@)S8'3! /H'+(7,7=)-'! '*!

/2*+86(0*(! 6H'*+'.>6'! ='+! S82()=)'*+! 0-/I);<+! 10-8+! 60! ;')66'! 28! 6'! 6'*='.0)*! =H8*'! =0('!

=2**<'?!!

!



! "Z!

&H0)!/2*+86(<!='+!+28-/'+!08++)!>)'*!*<'-60*=21I2*'+!S8'!F-0*/21I2*'+?!&H0)!0//2-=<!'*!1-)2-)(<!

='!6H).12-(0*/'!08#!-<+86(0(+!<.0*0*(!='!60!1-'++'!='!S806)(<3!/H'+(7,7=)-'!C"#<8'&M#!"#<5%02%%&2!

28!C%#C'-&"#K"3.'T+"3!(28(!'*!('*0*(!/2.1('!=8!F0)(!S8'!/'+!='-*)'-+!0;0)'*(3!'(!/'!>)'*!168+!

S8H08J28-=HI8)3!8*'!6)@*'!<=)(2-)06'!.0-S8<'!)=<262@)S8'.'*(3!=<.2/-0('7/I-<()'**'!=0*+!6'!

/0+!='!M0!M)>-'!O'6@)S8'!28!='!9'!C(0*=00-=3!08#!0//'*(+!168+!6)><-08#!=0*+!6'!/0+!=8!C2)-?!&'!

*r0)!10+!128-!08(0*(!*<@6)@<!6'+!08(-'+!()(-'+!='!1-'++'+3!=2*(!/'-(0)*+!2*(!=)+10-8!=8!10:+0@'!

J28-*06)+()S8'!('6+!S8'!C"#$%5&'85"#28!!"#_"05"0%%&?!!

!

AH'+(!60!.<(I2='!='!-'/I'-/I'+!10-!.2(+7/6<+!+8-!6'!+)('!)*('-*'(!O'6@)/0`-'++!S8)!.H0!1'-.)+!

='! F0)-'! ='+! =</28;'-('+! 10-F2)+! )*0(('*=8'+?! &H:! 0)! 1-2/<=<! '*! /2..'*e0*(! =H0>2-=! 10-!

)*(-2=8)-'!='+!.2(+7/6<+!=)-'/('.'*(!6)<+!08!+8J'(!='!.2*!(-0;0)6!('6+!S8'!a!h!)*('-1-<(0()2*!='!

/2*F<-'*/'!i3!h!)*('-1-L('!='!/2*F<-'*/'!i?!&H0)!18!F0)-'!='+!(-28;0)66'+!)*(<-'++0*('+!0;'/!/'+!

'*(-<'+7/)?! &H0)! -01)='.'*(! 60)++<! (2.>'-! 6H)=<'! =H'.162:'-! ='+! .2(+7/6<+! ('6+! S8'!

h!)*('-1-<(0()2*!i!28!h!)*('-1-L('!i!/0-!2*!2>('*0)(!='+!.)66)'-+!='!-<+86(0(+!1'8!1-2>0*(+!'(!J'!*'!

=)+12+0)+! 10+! =8! ('.1+! *</'++0)-'! 128-! 6'+! /2*+86('-! (28+?!M'! +).16'!.2(! h!)*('-1-L('!i!.'!

-'*;2:0)(!1-'+S8'!(28J28-+!;'-+!='+!0-()/6'+!12-(0*(!+8-!='+!1'-+2**06)(<+!=8!.2*='!.8+)/06?!

&H0)! =</28;'-(! 08! /28-+!='!.'+! -'/I'-/I'+! (28('!8*'! ('-.)*262@)'! 08(28-!='! 6H)*('-1-<(0()2*!

08J28-=HI8)!=<+8L('!.0)+!S8)!.H0!1'-.)+!=H'*(-'-!='+!.2(+7/6<+!(-L+!1-</)+!=0*+!6'!.2('8-!='!

-'/I'-/I'?! B*! ;2)/)! S8'6S8'+! '#'.16'+!a! h!)*('-1-<(0()2*! 10-6'.'*(0)-'!i3!h!)*('-1-<(0()2*!

(<6<1I2*)S8'!i3!28!'*/2-'!h!(-0=8/()2*!2-06'!i?!&H0)!'FF'/(8<!6'+!.g.'+!-'/I'-/I'+!'*!10-(0*(!='!

60!(-0=8/()2*!*<'-60*=0)+'!='!/'+!.2(+7/6<+!a!h!/2*F'-'*()'(26V!i3!h!+).86(0*'!;'-(06)*@!i?!&'!+8)+!

<@06'.'*(!10-()!='!*2.+!1-21-'+!/2..'!h!U)6'*'7U)*60:!i?!&H0)!<@06'.'*(!'*(-<!6'+!*2.+!='!

/'-(0)*+!='+!.'.>-'+!='!60!AOWG`wOpTW!=0*+!6'!.2('8-!='!-'/I'-/I'!0F)*!='!-'(-28;'-!6'8-!

(-0/'!=0*+!6'+!J28-*08#!*0()2*08#?!!W28('+!/'+!-'/I'-/I'+!,!10-()-!='!.2(+7/6<+!2*(!<(<!'FF'/(8<'+!

'*!=<6).)(0*(!6'!/I0.1!='+!-'/I'-/I'+!08!/0=-'!('.12-'6!=0*+!6'S8'6!JH0)!)*+/-)(!.2*!WUB3!/H'+(7

,7=)-'!='!60!F)*!=8!uGu'!+)L/6'!08!.)6)'8!='+!0**<'+!+2)#0*('?!

!

!

!

!
!
!
!
!
!
!



! "c!
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! "j!

"""+! 5.%6*#&/&4*.!
!
G6! .H0! 10-8! *</'++0)-'! ='! /2*+0/-'-! 8*! /I01)(-'! ='! /'! .<.2)-'! ,! S8'6S8'+! 1-</)+)2*+!

('-.)*262@)S8'+!/0-!6'!;2/0>860)-'!-'60()F!,!6H)*('-1-<(0()2*!0!<;268<!08!/28-+!=8!uu"#+)L/6'!08!

@-<! ='+! <;268()2*+! ('/I*262@)S8'+! '(! ='! 60! 1-2F'++)2**06)+0()2*! =8!.<()'-?! CH0J28('*(! ,! /'60!

/'-(0)*+!('-.'+!1-21-'+!,!/'-(0)*+!10:+!S8)!.<-)(0)'*(!=Hg(-'!'#16)/)(<+?!

!

+,! -()#%.%/)#!.0%1#$#()0'%#!
!

M'!('-.'!=H)*('-1-<(0()2*!10-6'.'*(0)-'!'+(!/'68)!'.162:<!10-!6H'+10@*26!&<+8+!C0*E!S8)!F8(!6'!

1-'.)'-! 8*);'-+)(0)-'! ,! +H)*(<-'++'-! 08#! /2.1<('*/'+! ='+! )*('-1-L('+! ='! /2*F<-'*/'3! '*!

6H2//8--'*/'!/'8#!='!60!C2/)<(<!='+!P0()2*+!'(!='!6Hk-@0*)+0()2*!)*('-*0()2*06'!=8!(-0;0)63!!'(!

S8)!18>6)0!6H8*!='+!1-'.)'-+!0-()/6'+!+/)'*()F)S8'+!12-(0*(!+8-!60!1-2F'++)2*!\`l/II0/V'-3!$]"Y3!

1?!$]%_?!A'(!0-()/6'!+H)*()(86'!a!C"#5&%D%'3#"5#3"(#%65'5+2"(#2"(#'05"&6&@5"(#6%&3","05%'&"(#\C0*E3!

"^%]_?!T2)/)!/2..'*(!6H08('8-!=<F)*)++0)(!60!1-2F'++)2*!=H)*('-1-L('!10-6'.'*(0)-'!a!!

!

h!yz{!6H)*('-1-L('!S8)!=0*+!6'!/0=-'!='!@-0*='+!-'*/2*(-'+!)*('-*0()2*06'+!|!/2*@-L+!'(!

/2*F<-'*/'+!+/)'*()F)S8'+3!0++'.>6<'+!126)()S8'+!'(/?!|!'(!=0*+!6'+S8'6+!6H)*('-1-L('!J28'!

8*!-b6'!)*('-.<=)0)-'!='!(28('!).12-(0*/'?!`60/<!08!.)6)'8!=HI2..'+!'(!+28;'*(!08++)!

='!F'..'+!='!60*@8'+!'(!='!10:+!=)FF<-'*(+3!2>6)@<!='!=2**'-!'*!18>6)/!8*'!)*('-1-<(0()2*!

2-06'!=8!=)+/28-+!S8)!;)'*(!=Hg(-'!1-2*2*/<!yz{!!i!

\C0*E3!"^%]3!1?!%]%_!

!

k*! /2.1-'*=! ,! 60! 6'/(8-'! ='! /'(('! ='+/-)1()2*! S8'! &<+8+! C0*E! 0++).)6'! 6H)*('-1-<(0()2*!

10-6'.'*(0)-'!,!6H)*('-1-<(0()2*!='!/2*F<-'*/'!='!(:1'!/2*+</8();'?!&<+8+!C0*E!*'!+H)*(<-'++0!

=H0)66'8-+! =0*+! +'+! -'/I'-/I'+! S8H,! 60! ('/I*)S8'! ='! 60! /2*+</8();'! 062-+! S8'! 6H)*('-1-<(0()2*!

+).86(0*<'!0;0)(!=<J,!<(<!('+(<'!1-L+!='!X!0*+!168+!(b(!,!6Hk-@0*)+0()2*!)*('-*0()2*06'!=8!(-0;0)6?!

&H0)!-'(-28;<!168+)'8-+!.'*()2*+!12+(<-)'8-'+!=8!('-.'!62-+!='!.'+!-'/I'-/I'+?!9H0>2-=!=0*+!

6H0-()/6'!CEF183"#2E'05"&6&@5"(#2"#3EG0'D"&('57#2"#_"0@D"!=HR*(2)*'!T'66'.0*!2d!6H08('8-3!S8)!

'+(!<@06'.'*(!6'!F2*=0('8-!='!6H</26'3!'#16)S8'!S8'!6H2*!1'8(!:!2>('*)-!6'!=)16b.'!h!=H)*('-1-L('!

10-6'.'*(0)-'!i!\T'66'.0*3!"^X%3!1?!"cX_?!q*'!0=I<-'*('!,!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!

)*('-1-L('+! -'*+')@*'-0!10-! '#'.16'! +8-! +0! F)/I'!=H0FF)6)0()2*!='!"^Z]!g(-'!=)16b.<'!/2..'!

h!)*('-1-L('!10-6'.'*(0)-'!i!='!6H8*);'-+)(<!='!n'*L;'?!!



! "^!

9H0)66'8-+3! +'62*! 6H0-()/6'! C4F183"# 24;05"&6&@5"(# 2"# _"0@D"! =HR*=-<'! U-0*/2'8-3! 6Hs/26'!

=HG*('-1-L('+! =<6);-0)(! ='8#! =)16b.'+!'*! "^YY! a! /'68)! ='! (-0=8/('8-7)*('-1-L('! '(! /'68)!

h!=H)*('-1-L('!10-6'.'*(0)-'!i!\U-0*/2'8-3!"^YY3!1?!j_?!!

!

2,! -()#%.%3)0)'4(!5#!&4(63%#(&#!!
!

M0!=<F)*)()2*!='!/'!('-.'!=2**<'!10-!B=.2*=!A0-:!'*!"^YX!=0*+!+2*!28;-0@'!C%#5&%2+15'80#

2%0(#3"#,802"#,82"&0"!'+(!+'62*!.2)!8*!>2*!12)*(!='!=<10-(!128-!0--);'-!,!8*'!=<F)*)()2*!S8)!
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h!MH)*('-1-L('!'+(!160/<!10-.)!6'+!I2..'+!<.)*'*(+3!=)+/8(0*(!='!1-2>6L.'+!='!60!168+!

@-0*='!).12-(0*/'!128-!6Ho8.0*)(<!'(!S8)!6HI2*2-'*(!S8'6S8'F2)+!0;'/!6'8-!0.)()<!=)+()*@8<'3!

/'!S8)!'+(!128-!6H)*('-1-L('!8*!.2()F!*0(8-'6!='!+0()+F0/()2*!i!\C0*E3!"^%]3!1?!%]j_?!!



! $X!

!

T2)6,! 60! ='+/-)1()2*! S8'! F0)(! &<+8+! C0*E! ='+! )*('-1-L('+! ='! 60! C2/)<(<! ='+!P0()2*+! S8'6S8'+!

0**<'+!01-L+!+0!F2*=0()2*?!M'+!-'60()2*+!S8H'*(-'('*0)'*(!6'+!/2*+</8();)+('+!0;'/!6'+!2-0('8-+!

'(! 6'! 18>6)/! <(0)'*(! >)'*! =)FF<-'*('+! ='! /'! S8H'66'+! +2*(! 08J28-=HI8)?! R! 6HI'8-'! 0/(8'66'3! 6'+!

)*('-1-L('+!+2*(!62@<+!=0*+!='!=)+/-L('+!/0>)*'+!/2*(-0)-'.'*(!08#!/2*+</8();)+('+!=H062-+!S8)!

+'!160e0)'*(!08!.)6)'8!='!6H0++'.>6<'!128-!-'+()(8'-!6'+!=)+/28-+?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! $Y!

2,! F#*!53A8)*!5#!1G'()#%.%3)0)'4(!#(!2#1E'=8#!!
!

HB! F#*!5%4E$0(*!#)!'()#%.%/)#*!!
!

N'/2*+()(8'-!6'+!=<>8(+!='!60!1-2F'++)2*!=H)*('-1-L('!'*!O'6@)S8'!0;0*(!"^%Z!'(!6H)*+(08-0()2*!

='!60!(-0=8/()2*!2-06'!08!`0-6'.'*(!>'6@'3!*H0!10+!<(<!='+!168+!+).16'+?!B*!'FF'(3!JH0)!18!=)+12+'-!

='!/'-(0)*'+!+28-/'+3!('66'+!S8'#=83H"0#'0#>"5#K"3.'(1>"#$%&3","05!='!p0-'6!N0.1'6>'-@!\"^^^_3!

CE",638'#2"(#3%0.+"(#2%0(#3"(#L>%,-&"(#37.'(3%5'D"(#"0#K"3.'T+"!='!̀ I)6)11'!92.+!\"^ZY_!0)*+)!

S8'! =H0-()/6'+! )++8+! ='! 60! 1-'++'! ='! 6H<12S8'3! 128-! -'(-0/'-! 6'+! =<>8(+! ='! 6H)*('-1-<(0()2*! 08!

`0-6'.'*(?!M'!F2*=+!=H0-/I);'+!='!60!AOWG`!.H0!S80*(!,!68)!1'-.)+!='!/28;-)-!60!1<-)2='!0660*(!

='!"^YY!,!"^ZY?!&'!*H0)!.06I'8-'8+'.'*(!10+!18!.'((-'!60!.0)*!+8-!='+!28;-0@'+!+).)60)-'+!28!

+8-!8*!('6!F2*=+!=H0-/I);'+!62-+!='!.'!-'/I'-/I'+!+8-!6H0;0*(7"^%Z?!&'!.'!+8)+!=2*/!.)+!'*!S8g('!

='!(28('!.'*()2*!='!60!1-2F'++)2*!=H)*('-1-L('!=0*+!60!1-'++'!'(!=0*+!6'+!('#('+!='!62)+!@-[/'!08#!

0-/I);'+!='!60!pON?!AH'+(!08!/K8-!=H8*!0-()/6'!=8!J28-*06!C%#c"+("#!=8!%"!2/(2>-'!"^"]3!)*()(86<!

K"3.'T+"#I#C"#-+2."5#2"(#%99%'&"(#75&%0.@&"(M#S8'!JH0)!(-28;<!3!10-!'#'.16'3!8*'!.'*()2*!='!

6H)*('-1-<(0()2*!=0*+!60!1-'++'!>'6@'!S8)!0!+8+/)(<!.2*!)*(<-g(?!T2)6,!/'!S8)!:!'+(!=)(!a!!

!

h!q*'!08@.'*(0()2*!='!"]]]]!F-0*/+!'+(!*</'++)(<'!'*!10-()'!10-!6'!

=<;'6211'.'*(!=8!+'-;)/'!='!6H)*('-1-<(0-)0(&!081-L+!='!168+)'8-+!='!*2+!

/2*+860(+!='!/0--)L-'+!'*!k-)'*(!'(!'*!B#(-g.'7k-)'*(?!B66'!'+(!='+()*<'3!'*!

28(-'3!,!1'-.'((-'!6'!-'6L;'.'*(!='+!(-0)('.'*(+!06628<+!,!='+!=-2@.0*+!'(!

)*('-1-L('+!yz{!i!!

\M0!4'8+'3!%"w"]w"^"]_!

!

&H0)!<@06'.'*(!18!-'(-28;'-!8*!08(-'!0-()/6'!)*()(86<!<'`#-"3."(#6%&3"05#3"#1>'08'(#"0#L>'0"!

18>6)<!6'!Z!.0-+!"^""!=0*+!C"#$%5&'85"?!k*!1'8(!:!6)-'!S8'!6'!J28-*06!!

!

h!0!-'(-28;<!,!CI0*@I0)!8*!0.)!='!O'6@)S8'3!4?!o'-+3!)*('-1-L('!08!/2*+860(!

@<*<-06!~!4?!o'-+!10-6'!0=.)-0>6'.'*(!6'!/I)*2)+!yz{!R!`<V)*3!6'!+'-;)/'!='!

6H)*('-1-<(0-)0(!,!60!6<@0()2*!='!O'6@)S8'!'+(!/2*F)<!,!4?!o28:'(3!S8)!/2..'!4?!

o'-+!'+(!+)*262@8'!='!;06'8-?!i!

\M'!`0(-)2('3!]Zw]%w"^""_!

!
$*1&,I.5.9-&*h*.$%&'('2%+%.3$*



! $Z!

A2..'!6H'#16)S8'!o'*-)!T0*!o22F!=0*+!+2*!28;-0@'!!"#34'2"05'57#2"(#'05"&6&@5"(#%+#18+&(#2"(#

('@13"(3!6H)*('-1-<(0()2*!'+(!0;0*(!60!/2*F<-'*/'!60!`0)#!='!`0-)+3!6H'#/68+);)(<!='!60!=)162.0()'?!

M'+!=)162.0('+!<(0)'*(!10-F2)+!)*('-1-L('+!'(!6'+!)*('-1-L('+!=)162.0('+!\9'6)+6'3!$]"$3!1?!$cX_?!

G6! '#)+('! =H0)66'8-+! 8*! .2(3! =-2@.0*3! .'*()2**<! =<J,! 1-</<='..'*(3! =2*(! 60! +)@*)F)/0()2*!

-011'66'! 6'! 6)'*! '*(-'! =)162.0()'! '(! )*('-1-<(0()2*?!AH'+(! 8*!.2(! =H2-)@)*'! 0-0>'! S8)! +)@*)F)'!

)*('-1-L('!=Hs(0(!28! )*('-1-L('!=)162.0()S8'!=2*(!2*!-'(-28;'!60! (-0/'!=L+! 6'!uGGG"!+)L/6'?!k*!

-'(-28;'!=H0)66'8-+!/'!.2(!=0*+!8*!0--g(<!-2:06!S8'!JH0)!-'(-28;<!08!/28-+!='!.'+!-'/I'-/I'+?!

AH'+(!6H0--g(<!-2:06!=8!j!.0-+!"^$"!12-(0*(!+8-!h!6H2-@0*)+0()2*!=8!/2-1+!='+!/I0*/'6)'-+3!='+!

=-2@.0*+!'(!='+!)*('-1-L('+!i!\M'!42*)('8-!>'6@'3!"^w]%w"^$"_?!!

!

R!60!6'/(8-'!='!6H0--g(<!2*!011-'*=!S8'!a!h!90*+!6'+!10:+!='!J8-)=)/()2*!\I2-+!/I-<()'*(<_3!='+!

0++)+(0*(+!+1</)08#!128--2*(!g(-'!0=J2)*(+!08#!12+('+!=)162.0()S8'+!'(!/2*+860)-'+!>'6@'+?! G6+!

12-('-2*(!6'!()(-'!='!=-2@.0*!'*!10:+!.8+86.0*+!'(!/'68)!=H)*('-1-L('!'*!B#(-g.'7k-)'*(!i?!M'+!

('-.'+!=-2@.0*!'(!)*('-1-L('!<(0)'*(!=2*/!8()6)+<+!='!F0e2*!)*('-/I0*@'0>6'!,!6H<12S8'3!'*!(28(!

/0+!128-!/'!S8)!'+(!='!60!O'6@)S8'?!k*!011-'*=!<@06'.'*(!S8'!6'+!)*('-1-L('+!'(!6'+!=-2@.0*+!

<(0)'*(!*2..<+!10-!6'!.)*)+(-'!='+!RFF0)-'+!<(-0*@L-'+!'(!S8H)6+!=';0)'*(!-<8++)-!8*!'#0.'*!='!

=-2@.0*!28!=H)*('-1-L('!0=J2)*(?!&H0)!18!<@06'.'*(!-'(-28;'-!8*!-0112-(!)*()(86<!]%668&5#%+#&8'#

1801"&0%05#348&.%0'(%5'80#2+#18&6(#2"(#1>%01"3'"&(M#2"(#2&8.,%0(#"5#'05"&6&@5"(#-<=)@<!'*!"^$"!

10-!6HI2..'!=Hs(0(!o'*-)!&0+10-!'(!18>6)<!=0*+!$%('08,'"M#1833"15'80#18,63@5"#2"(#38'(M#271&"5(M#

8&2800%01"(M#%&&a57(M#&@.3","05(#.707&%+`#T+'#6"+D"05#a5&"#'0D8T+7(#"0#K"3.'T+":#A'!-0112-(!

0!<(<!-<=)@<!0;0*(!6H0--g(<!-2:06!=8!.g.'!*2.!'(!/2*()'*(!,!1'8!1-L+!6'+!.g.'+!<6<.'*(+?!o'*-)!

&0+10-! '#16)S8'! 10-! '#'.16'! S8H0F)*! h!=H'*/28-0@'-! ,! 6H<(8='! ='! /'+! 60*@8'+! /'8#! S8)! +H:!

+'*()-0)'*(!='+!=)+12+)()2*+!i3!)6!0;0)(!<(<!=</)=<!S8'!h!6'+!=-2@.0*+!'(!)*('-1-L('+!J28)-2*(!=H8*!

(-0)('.'*(!S8)!+'-0!*2(0>6'.'*(!+81<-)'8-!,!/'68)!='+!/I0*/'6)'-+!i!\&0+10-3!"^$"3!1?!"""_?!k*!

/2.1-'*=!=L+!62-+!S8'!6'+!=-2@.0*+!'(!6'+!)*('-1-L('+!>'6@'+!'*!12+('!,!6H<(-0*@'-!J28)++0)'*(!

=H8*!/'-(0)*!1-'+()@'?!!

!

k*!1'8(!=L+!62-+!<.'((-'!6HI:12(IL+'3!01-L+!60!/2*+86(0()2*!='+!0-()/6'+!='!1-'++'3!=8!-0112-(!'(!

='!6H0--g(<!-2:06!S8'!J8+S8H08!=<>8(!='+!0**<'+!;)*@(!08!.2)*+3!/H'+(7,7=)-'!01-L+!60!/2*F<-'*/'!

='!60!`0)#!2d!6H)*('-1-<(0()2*!='!/2*F<-'*/'!;'--0! 6'! J28-!\T0*!o22F3!"^^Z3!1?!"c_3! 60!*2()2*!

=H)*('-1-<(0()2*! '(! 6'! .<()'-! =H)*('-1-L('! '*! O'6@)S8'! <(0)'*(! 0++2/)<+! ,! 60! =)162.0()'! '(! ,!

6H0/();)(<!/2*+860)-'!='!60!O'6@)S8'!,!6H<(-0*@'-?!M'8-!-b6'!<(0)(!;<-)(0>6'.'*(!='!1-'.)'-!160*?!!

!

!



! $c!

MB! F#*!.%#$'/%#*!0((3#*!5#!1G'()#%.%3)0)'4(!5#!&4(63%#(&#!#(!2#1E'=8#!
!

&H0)!18!(28('F2)+!-'(-28;'-!6H8*'!='+!1-'.)L-'+!.'*()2*+!=8!.<()'-!=H)*('-1-L('!='!/2*F<-'*/'!

=0*+!8*!0-()/6'!=8!<5%02%%&2!=0(<!='!"^$X!/2*+0/-<!,!n8+(0;'!A0.'-6:*/V3!S8)!>-)660!/2..'!

)*('-1-L('! ,! 60! /2*F<-'*/'! ='! 60! `0)#! \O0)@2--)7&06f*3! $]]Y3! 1?! ^""_?! MH0-()/6'! +H)*()(86'!

h!A0.'-6:*/V! ='! /2*F'-'*()'(26V!i! '(! >-2++'! 6'! 12-(-0)(! ='! /'! 1)2**'-! ='! 6H)*('-1-<(0()2*! ='!

/2*F<-'*/'! \9'! C(0*=00-=3! %w]jw"^$X_?! M'! J28-*06! C"# $"+63"# =8! $]! J8)*! "^$j# -0112-('!

<@06'.'*(!6H0=21()2*!=8!+:+(L.'!=H)*('-1-<(0()2*!+).86(0*<'!,!60!/2*F<-'*/'!)*('-*0()2*06'!=8!

(-0;0)6!,!n'*L;'!=0*+!8*!0-()/6'!)*()(86<!h!B*!.0-@'!='!60!/2*F<-'*/'!|!A2..'*(!2*!-<06)+'!,!

n'*L;'! 60! (-0=8/()2*! +).86(0*<'! ='! (28(! =)+/28-+! '*! 168+)'8-+! 60*@8'+!i?! M'! J28-*06)+('! =8!

S82()=)'*!+2/)06)+('!=</-)(!6'!F2*/()2**'.'*(!=8!+:+(L.'!U)*60:3!+'+!0;0*(0@'+!'(!=<+0;0*(0@'+!

'(!/6b(8-'!6H0-()/6'!10-!8*!10++0@'!S8)!0!-'('*8!)..<=)0('.'*(!.2*!0(('*()2*!a!!

!

h!C)!J'!;28+!'*!0)!10-6<!'*!=<(0)63!/H'+(!S8'3!J'!6'!-<1L('3!/'!+:+(L.'!128--0)(!g(-'!

)*+(066<3!10-!'#'.16'3!=0*+!60!@-0*='!+066'!='+!Fg('+!='!60!40)+2*!=8!`'816'!='!

O-8#'66'+3! 2d! +'! ()'**'*(! 60! 16810-(! ='! *2+! 0++'.>6<'+! *0()2*06'+! '(!

)*('-*0()2*06'+!i!!

\M'!`'816'3!$]w]Zw"^$j_?!!

!

M'!J28-*06)+('!6H)@*2-'!'*/2-'!.0)+!+0!+8@@'+()2*!+'-0!.)+'!'*!0116)/0()2*!S8'6S8'+!0**<'+!168+!

(0-=!'(!/H'+(!J8+('.'*(!,!60!40)+2*!=8!̀ '816'!S8'!6'!1-'.)'-!+:+(L.'!=H)*('-1-<(0()2*!+).86(0*<'!

='! O'6@)S8'! +'-0! )*+(066<?! AH'+(! <@06'.'*(! /'(('! )*+(0660()2*! S8)! +'-;)-0! ='! .2=L6'! 62-+! ='!

6H0=21()2*! ='! 6H)*('-1-<(0()2*! +).86(0*<'! 08! C<*0(! '(! ,! 60! AI0.>-'! '*! "^%Z?! &'! -';)'*=-0)!

=H0)66'8-+!>)'*!168+!'*!=<(0)6!+8-!/'!F0)(!I)+(2-)S8'!=0*+!8*!08(-'!/I01)(-'!='!/'!(-0;0)6!='!F)*!

=H<(8='+?!M0!1-'++'!>'6@'!='+!0**<'+!(-'*('!'(!S80-0*('!*'!F2)+2**'!.06I'8-'8+'.'*(!10+!='!

.'*()2*+!='!60!1-2F'++)2*!=H)*('-1-L('!='!/2*F<-'*/'!'*!O'6@)S8'3!,!6H'#/'1()2*!='!/'!S8)!+'!

F0)+0)(! 08! `0-6'.'*(?! k*! 1'8(! <.'((-'! 1-8='..'*(! 6HI:12(IL+'! S8H'*! ='I2-+! ='+! =<>0(+!

10-6'.'*(0)-'+3! 1'8! ='! -<8*)2*+! <(0)'*(! )*('-1-<(<'+! 1-2F'++)2**'66'.'*(! =0*+! 60! O'6@)S8'!

=H062-+?!!

!

!

!

!



! $j!

AH'+(!+8-(28(!;'-+!60!F)*!='+!0**<'+!S80-0*('!'(!6'!=<>8(!='+!0**<'+!/)*S80*('!S8'!+'!.86()16)'*(!

6'+! '#'.16'+! ='! -<8*)2*+3! /2*@-L+! '(! /2*F<-'*/'+! 0:0*(! -'/28-+! ,! 6H)*('-1-<(0()2*?! MH!

h!G*('-*0()2*06'!&00->'8-+!='-!T600*='-'*!i!'12+(03!10-!'#'.16'3!!=0*+!6'!J28-*06!!"#_"05"0%%&M#

8*'! 2FF-'! =H'.162)! '*! =0('! =8! $Y! J8)66'(! "^Xj?! M'+! 2-@0*)+0('8-+! ='! /'(('! F2)-'! <(0)'*(! ,! 60!

-'/I'-/I'! =H8*! )*('-1-L('! /2**0)++0*(! 08! .)*).8.! ='8#! 60*@8'+! 0F)*! S8'! /'68)7/)! +2)(!

6H)*('-1-L('!2FF)/)'6!='!60!F2)-'!='!"^Xj!\9'!n'*('*00-3!$Yw]cw"^Xj_?!

!

M'!J28-*06!C%#C%05"&0"!=8!^!=</'.>-'!"^X^!-0112-('!10-!'#'.16'!S8'!62-+!='!60!A2*F<-'*/'!

*0()2*06'!='!C'-;)/'!+2/)06!=8!"c!'(!"j!=</'.>-'!='!60!.g.'!0**<'3!h!8*!+'-;)/'!='!(-0=8/()2*!

+).86(0*<'! 1'-.'((-0! 08#! 10-()/)10*(+! ='! +8);-'! )*=)FF<-'..'*(! 6'+! '#12+<+! =0*+! 6H8*'! 28!

6H08(-'! 60*@8'?!i\M0! M0*('-*'3! ^w"$w"^X^_?! M0! /2*F<-'*/'! 0;0)(! '*! -<06)(<! 6)'8! 08! A2*+')6!

1-2;)*/)06!=8!O-0>0*(3!2d!8*!+:+(L.'!=H)*('-1-<(0()2*!+).86(0*<'!0;0)(!<(<!)*+(066<!1'8!01-L+!

S8'!6H2*!'*!'8(! )*+(066<!8*!08!`0-6'.'*(!>'6@'!/2..'!J'! 6H'#16)S8'!=0*+! 6'!/I01)(-'!+8);0*(!

\N0.1'6>'-@3!"^^^3!1?!""_?!M'!S82()=)'*!C"#<8'&!-0112-('!68)!'*!=0('!=8!Y!J8)66'(!"^Y]3!S8'!60!

(-0=8/()2*! +).86(0*<'! ='+! </I0*@'+! 0660)(! g(-'! .)+'! ,! =)+12+)()2*! ='+! 10-()/)10*(+! =8! uGGG'!

A2*@-L+!12+(06!8*);'-+'6!08!`060)+!=HB@.2*(!\M'!C2)-3!Ywcw"^Y$_?!W-2)+!0*+!168+!(0-=3!)6!'+(!F0)(!

.'*()2*3! (28J28-+! =0*+! 6'! .g.'! J28-*06! =H)*('-1-<(0()2*! +).86(0*<'! -0=)21I2*)S8'!a! h!M'+!

08=)('8-+!='!6HGPN(!08-2*(!'*('*=8!6'!.0-=)!j!=</'.>-'3!,!$$!I'8-'+3!60!(-0=8/()2*!+).86(0*<'!

=8!=)+/28-+!1-2*2*/<!10-!6'!1-<+)='*(!B)+'*I2D'-3!,!6H0++'.>6<'!@<*<-06'!ykPq{3!F0)('!08!F8-!

'(!,!.'+8-'!10-!8*!)*('-1-L('!F<.)*)*!\M'!C2)-3!""w"$w"^Y%_?!q*!08(-'!0-()/6'3!'*!=0('!=8!$c!

J0*;)'-!"^YY3!-0112-('!S80*(!,!68)!S8H8*'!/2*F<-'*/'!=2**<'!'*!0*@60)+!08!/'*(-'!='!.)/-2+/21)'!

<6'/(-2*)S8'!='!6H8*);'-+)(<!='!n0*=3!10-!8*!+0;0*(!J012*0)+!*2..<!9-?!G(2I!+'-0!)*('-1-<(<'!

+).86(0*<.'*(!;'-+!6'!F-0*e0)+!\M'!C2)-3!$cw"w"^YY_?!!

!

O)'*!S8'! 6H2*!*'!18)++'! 6H0FF)-.'-!0;'/!/'-()(8='3! )6! +'.>6'! (28('F2)+!S8'! 6H01-L+7@8'--'!+2)(!

.0-S8<!10-!60!.86()16)/0()2*!='+!<;L*'.'*(+!0:0*(!-'/28-+!,!6H)*('-1-<(0()2*!='!/2*F<-'*/'?!!

M'+!'#'.16'+!/)7='++8+!*'!*28+!2FF-'*(!10+!8*'!;8'!=H'*+'.>6'!='+!<;L*'.'*(+!2d!2FF)/)0)'*(!

6'+! )*('-1-L('+! ='! /2*F<-'*/'! .0)+! 6H2*! 1'8(! (28('F2)+! 2>+'-;'-! 6'! /0-0/(L-'! I<(<-2/6)('! ='+!
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1?!"$_?!9'8#!=)+/28-+!2*(!<(<!68+!,!;2)#!I08('3!6H8*!'*!*<'-60*=0)+3!6H08(-'!'*!F-0*e0)+!'(!/H'+(!

`)'(! o'8;'6.0*+3! =)-'/('8-! =8! h!C'-;)/'! F60.0*=!i! ='! 60! AI0.>-'! S8)! +H'+(! 0++8-<! ='!

6H)*('-1-<(0()2*! ;'-+! 6'! F-0*e0)+3! 1-2*2*/<'! =0*+! 8*! .)/-21I2*'?! A'66'7/)! F8(! 0110-'..'*(!

>-)660*('! /0-! 60! +<0*/'! h!+'! ('-.)*0! 10-! ='+! 011608=)++'.'*(+! *28--)+! ,! 6H0=-'++'! =8!

F2*/()2**0)-'!i!\M'!T)*@()L.'!C)L/6'3$Yw]Xw"^%Z_?!!

!

M'! J28-*06!C"#e'0.5'@,"#<'@13"#-'6L;'!=H0)66'8-+!='!F0e2*!0++'E!I8.2-)+()S8'! 60!1-<+'*/'!=8!

=<18(<! A2-*')66'! U)'866)'*3! =<18(<! >-8#'662)+! =8! `0-()! /0(I26)S8'! ,! h!6H<(0(7.0J2-! =8! 10-()!

-28@'!i3! 6'S8'6! +H<(0)(! /I0-@<! ='! 60! 6'/(8-'! ='+! =)+/28-+?! M'! J28-*06! :! /2*+0/-'! 8*! 0-()/6'!

/2..'*e0*(!10-!8*!h!W28(!0--);'!Å!i!*2*!(')*(<!=H)-2*)'!\M'!T)*@()L.'!C)L/6'3!C%#T+"(5'80#2"(#

3%0.+"(# %+# $%&3","053! $Yw]Xw"^%Z_?! MH0-()/6'! 1-</)+'! 08++)! S8'! 6Hh!2*! 0;0)(! )*+(066<! 6,! 8*'!

+2)#0*(0)*'!=H</28('8-+!-'6)<+!,!='8#!.)/-21I2*'+!160/<+!=0*+!60!+066'!.g.'!i?!G6!'#)+('!8*'!

1I2(2@-01I)'!='!/'(('!)*+(0660()2*!,!60!40)+2*!=8!`'816'!'(!'66'!0!<(<!-'1-)+'!10-!s-)/!42--''6!

=0*+!C"#$%3%'(#2"#3%#*%5'80#;;#\$]"$_?#M'+!)*('-1-L('+!+2*(!)*+(066<+!,!8*!.g.'!>8-'08!160/<!,!

6H0;0*(!='!60!+066'!.0)+!='!('66'!F0e2*!S8'!6'+!)*('-1-L('+!F0++'*(!=2+!,!6H0++'.>6<'!.0)+!18)++'*(!

F0)-'!F0/'!08#!2-0('8-+!160/<+!=';0*(!'8#!+8-!8*'!'+(-0='?!R!60!=)FF<-'*/'!='+!)*('-1-L('+!0/(8'6+3!

)6+!*'!(-0;0)66'*(!10+!='18)+!8*'!/0>)*'!)+26<'!=2(<'!=H)+260()2*!1I2*)S8'!'(!*'!+'!(-28;'*(!*)!+8-!

6'+!/b(<+3!*)!08!F2*=!='! 60!+066'?!M0!+<0*/'!=H'++0)!0!<(<!/2*/680*('!+'62*! 6'! J28-*06)+('!'(! )6!

0110-0)(!S8'!168+)'8-+!'*(-'1-)+'+!+1</)06)+<'+!=0*+!6'!=2.0)*'!2*(!-'*=8!='+!=';)+!,!I08('8-!='!

/'*(! .)66'! F-0*/+! >'6@'+! 128-! 6H)*+(0660()2*! =H8*! ('6! +:+(L.'! =0*+! 6'+! ='8#! /I0.>-'+! =8!

`0-6'.'*(?!\9'!C(0*=00-=3!N&#J8&25#*"2"&3%02(#."(6&8H"0#'0#>"5#$%&3","053!$Yw]Xw"^%Z_!

!

h!M'+! /0+S8'+! =H</28('! 160/<+! +8-! /I0S8'! 181)(-'! 10-! 6'! *28;'08! +'-;)/'! ='!

(-0=8/()2*!)*+(0*(0*<'3!F2*(!60!J2)'!='!(28('!60!AI0.>-'?!k*!6'+!([('3!6'+!-'(28-*'3!

6'+!'#0.)*'?!B(!6H2*!+H0116)S8'!08#!2-')66'+!'*!+28-)0*(!/'+!='8#!1'()('+!<12*@'+!

(-L+!0.8+0*('+!'(!(-L+!=28/'+3!/0*=)='.'*(!/262-)<'+!='!;'-(!'(!='!-2+'3!S8)!F2*(!

2FF)/'!=H</28('8-+!i!

\M0!M)>-'3!C%#&"05&7"#%+#$%&3","053!$Xw]Zw"^%Z_!

!

!



! %X!

AH'+(! +'86'.'*(! ='8#!.2)+! 168+! (0-=! '#0/('.'*(3! 6'!.'-/-'=)! $X! J8)*! "^%Z3! J28-! ='! -'*(-<'!

10-6'.'*(0)-'!01-L+!6'+!<6'/()2*+!6<@)+60();'+!='!.0)3!S8'!6'!+:+(L.'!=)(!GO4!'+(!'.162:<!128-!

60!1-'.)L-'!F2)+!08!+')*!=8!`0-6'.'*(?!Ç!6H)*+(0-!='!60!A2..)++)2*!+:*=)/06'3!/H'+(!,!*28;'08!

O'66!W'6'1I2*'!40*8F0/(8-)*@!x!A)'!S8)!.)+!'*!160/'!6H0110-')660@'!a!h!yz{!,!60!-<06)+0()2*!=8!

+:+(L.'! 1-<+'*(<! 10-! 60! O'66! W'6'1I2*'! 40*8F0/(8-)*@! x! A)'! =HR*;'-+! S8)! 68)! 1'-.'(!

6H)*('-;'*()2*!=H8*!(-0=8/('8-!S806)F)<!08!/I2)#!='!/I0S8'!-'1-<+'*(0*(!='!+'!.'((-'!,!6H</28('!

='!/'66'!='+!60*@8'+!S8)!68)!'+(!F0.)6)L-'?!i!\M'!C2)-3!C%#]"05&7"#2"(#L>%,-&"(M#$Xw]Zw"^%Z_?!

!

Ç!1'8!1-L+!(28+!6'+!S82()=)'*+!=8!10:+!-'60)'*(!6H)*F2-.0()2*3!>)'*!+28;'*(!'*!1-'.)L-'!10@'!'(!

0//2.10@*'*(! 6'+! 0-()/6'+! ='! ='8#! )668+(-0()2*+! 2d! 6H2*! 1'8(! 2>+'-;'-3! +8-! 60! 1-'.)L-'3! 8*!

)*('-1-L('!10-60*(!=0*+!8*!.)/-2!<S8)1<!=H8*!=)+12+)()F!68)!'*(28-0*(!60!>28/I'3!+0*+!=28('!128-!

0((<*8'-!6'+!>-8)(+!)*('.1'+()F+!='+!</I0*@'+3!<(0*(!=2**<!S8'!/'68)7/)!*'!(-0;0)66'!10+!=0*+!8*'!

/0>)*'! )+26<'! .0)+! =';0*(! 8*! 181)(-'! +)(8<! '*! >0+! ='! 6HI<.)/:/6'3! '(! +8-! 60! ='8#)L.'3! 8*'!

1'-+2**'!0++)+'!=0*+!6HI<.)/:/6'!,!6H8*'!='+!160/'+!2//81<'+!10-!6'+!=<18(<+!'(!S8)!</28('!60!

(-0=8/()2*!+).86(0*<'!08!.2:'*!=H8*!/0+S8'!=H</28('!/2.10-<!10-!6'!J28-*06)+('!='!60!C'-&"#

K"3.'T+"#,!='+!0110-')6+!(<6<1I2*)S8'+!'(!=2*(!/'!='-*)'-!F0)(!8*'!='+/-)1()2*!10-()/86)L-'.'*(!

1-</)+'?!A'+!/0+S8'+!*H<(0)'*(!10+!8*)S8'.'*(!='+()*<+!08#!=<18(<+3!6'+!J28-*06)+('+!126)()S8'+!

+'.>6'*(!<@06'.'*(!128;2)-!'*!J28)-!a!h!yz{!6'+!J28-*06)+('+!+2*(3!08!.g.'!()(-'!S8'!6'+!=<18(<+3!

*0*()+!=H</28('8-+!-'6)<+!08#!+'-;)/'+!='!(-0=8/()2*z!i!\M'!`'816'3!C"#$%&3","05#"(5#&"05&7#

>'"&3! $Xw]Zw"^%Z_?! !q*'!;8'! '*!160*!='! 60! h!-<10-()()2*!='+! +)L@'+! ,! 60! *28;'66'!AI0.>-'!i!

18>6)<'!=0*+!M0!M)>-'!$$!J8)*!"^%Z!.2*(-'!S8'!6'+!)*('-1-L('+!+2*(!)*+(066<+!=';0*(!8*!181)(-'!

160/<! 08! /'*(-'! ='! 6HI<.)/:/6'! =';0*(! 6'! A2.1('! -'*=8! 0*06:()S8'3! 6'+! +(<*2@-01I'+! '(! 6'!

O8-'08?!\M0!M)>-'3!$$w]Zw"^%Z_?!

!

9)#!0*+!168+!(0-=3!8*!0-()/6'!10-8!=0*+!C%#c"+("!X!J0*;)'-!"^XZ!*28+!=2**'!8*'!='+/-)1()2*!

168+!1-</)+'!=8!=)+12+)()F!'.162:<!10-!6'+!)*('-1-L('+!='!60!AI0.>-'!a!h!G6!:!0!=H0>2-=!8*'!1'()('!

(0>6'!0;'/3!08#!='8#!>28(+3!8*'!=</2818-'!/2*/0;'!'(3!+8-!/'(('!(0>6'3!='8#!'+1L/'+!='!12-('7

;2)#!+8-!1)'=3!8*'!.0*'(('!'(!='8#!1'()(+!F'8#!-28@'+?!AH'+(!60!(0>6'!='!60!(-0=8/()2*!2-06'?!i!\M0!

4'8+'3!Xw"w"^XZ_!

!

!

!

!

!



! %Y!

M'!S82()=)'*!*<'-60*=21I2*'!!"#<5%02%%&2!F0)(!S80*(!,!68)!8*'!6'/(8-'!(28(!,!F0)(!=)FF<-'*('!='!

6H).16<.'*(0()2*!=H8*!('6!+:+(L.'!a!h!9'!I'-21'*)*@!;0*!I'(!`0-6'.'*(!I''F(!1600(+!@'I0=!)*!

I'(!(''V'*!;0*!='!I'-D2**'*!T600.+/I'!D00-=)@I')=?!R6!D)'!8)(!>'V-2.1'*I')=!2F!I00(3!2F!

2*D'('*=I')=3! @''*! P'='-60*=+/I! I''F(! D)66'*! 6''-'*! 2*='-+/I')=(! E)/I! *8! ;0*! ='! 0*='-'!

O'6@)+/I'! p0.'-6'='*! =22-! ='*! V221I22-*! i+! \9'! C(0*=00-=3! !"# A"&J"&HD%55'0.# '0# >"5#

$%&3","05#"0#J%5#"&#-'S#6%(#H8,5M#$Yw]Zw"^%Z_?!k*!/2.1-'*=!(28(!='!+8)('!60!6'/(8-'!126)()S8'!

S8)!'+(!F0)('!10-!6'!S82()=)'*!=2*(!60!6)@*'!<=)(2-)06'!,!6H<12S8'!<(0)(!1-27F60.0*='!=0*+!8*!/0=-'!

*<0*.2)*+!1-2710(-)2('!>'6@'3!1-27/0(I26)S8'!'(!='!=-2)('!\T0*!P)'8D'*I8:+'3!!"#H3%+J#D%0#

""0#6%6'"&"0#3""+J3!$]]Y3!1?!"c_!!

!

M'+! J28-*08#! =H'#1-'++)2*! F-0*e0)+'! +2*(! 168+! *'8(-'+! =0*+! 6'8-! ='+/-)1()2*! ='+! F0)(+3! ,!

6H'#/'1()2*! ='! 60!_%f"55"# 2"#L>%&3"&8'! S8)! 0;0*e0)(! S8'! h!M0! 1-<('*()2*! ='+! 10-6'.'*(0)-'+!

/0(I26)S8'+! F60.0*=+! 0>28()-0)(! ,! 60! *2.)*0()2*! ='! S8'6S8'+! (-0=8/('8-+! F60.0*=+!

+8116<.'*(0)-'+!=2*(!6'+!/0*=)=0(8-'+!+'-0)'*(!=H0)66'8-+!=<J,!(28('+!1-g('+?!G6!+H0@)(!+).16'.'*(!

='!F28-*)-!,!='+!0.)+!S8'6S8'+!>2**'+!160/'+!@-0++'.'*(!10:<'+!10-!6Hs(0(?!i!\M0!n0E'(('!='!

AI0-6'-2)3!G0"#T+"(5'80#2"#63%1"(3!%w"$w"^%Y_?!MHI'>=2.0=0)-'!$8+&T+8'#6%(#g!-'.0-S80!68)!

0;'/!I8.28-3!'*!=0('!=8!"$!J8)*!"^%Z3!S8'!+)!6'!N')/I+(0@!'*!R66'.0@*'!<(0)(!6'!h!`0-6'.'*(!

>2((<!i3#'*!-0)+2*!=8!12-(!='!6H8*)F2-.'!.)6)(0)-'!10-!6'+!=<18(<+!*0E)+3!6'!`0-6'.'*(!>'6@'!0660)(!

=';'*)-!h!M'!`0-6'.'*(!/0+S8<!i!'*!-0)+2*!=8!12-(!=H</28('8-+!10-!6'+!=<18(<+!\`28-S82)!10+!}3!

M0!AI0.>-'!/0+S8<'3!"$w]Zw"^%Z_?!!

!

G6! 0110-0Ä(! S8'! 6H)*+(0660()2*! =8! +:+(L.'! GO4! F8(! 8*! +8//L+?! M'+! ('*+)2*+! +8+/)(<'+! 10-! 6'+!

)*('-;'*()2*+!'*!*<'-60*=0)+!28!'*!F-0*e0)+!='+!=<18(<+!=)+10-8-'*(!'*!10-()'!=H01-L+!`I)6)11'!

92.+!a!h!M'+!)*/)='*(+!+'!-0-<F)L-'*(!~!6'!=-2)(!='!10-6'-!+0!1-21-'!60*@8'!*'!/2*+()(80!168+!8*!

)*+8-.2*(0>6'! 2>+(0/6'! ,! 6H'FF)/0/)(<! =8! (-0;0)6! 6<@)+60()F3! (28+! 6'+! <68+! <(0*(! ,! .g.'! ='!

/2.1-'*=-'! (28(! /'! S8)! +'! =)+0)(! =0*+! 6H'*/')*('! 10-6'.'*(0)-'!i?!M0!!"&0'@&"#A"+&"! =8!$Y!

F<;-)'-!"^X^!-0112-('!(28('F2)+!8*!)*/)='*(!/2/0++'!=0*+!8*!0-()/6'!)*()(86<!h!M'+!+(<*2@-01I'+!

'*!10**'!i?!M'+! )*('-1-L('+! ='! 60!AI0.>-'! 0)*+)! S8'! 6'+! +(<*2@-01I'+! +'! +2*(! 0110-'..'*(!

-'(-28;<+!=0*+!6H'.>0--0+!62-+S8H8*!=<18(<!+2/)06)+('!6)<@'2)+!N'*<!9'.2)('66'!+'!.)(!,!10-6'-!

D0662*!'*!-<0/()2*!,!6H'.162)!='!62/8()2*+!60()*'+!10-!6'!h!+0;0*(!i!.)*)+(-'!='!6HR@-)/86(8-'?!

!
)i**J+*'&$%'2&*(+',&-&$%+.'&*+*&:*,.&:*93:9*,&*9.I$&*4&*,+*4.I$.%2*6,+-+$4&*'&%'3:;2&"*n:.53$A:&*$K+*;3:,:*
+(('&$4'&*,&*$2&',+$4+.9o*(+'*2%'3.%&99&*4K&9('.%o*(+'*@+.$&*3:*(+'*-253$$+.99+$5&o*9&*4.9%.$I:&*4293'-+.9*4&9*
+:%'&9*42(:%29*(+'*:$*5+9A:&*4K253:%&*j*D%'+4:5%.3$*(+'*,K+:%&:'*4:*CB?F*



! %Z!

C'86!8*!-<=0/('8-!6)<@'2)+!=8!A2.1('!-'*=8!0*06:()S8'!F8(!/010>6'!='!-'(-0*+/-)-'!60!1-)+'!='!

10-26'?!AH<(0)(!8*!/0+!='!F)@8-'!08S8'6!o'*-:!A0-(2*!='!5)0-(!*H0;0)(!1'8(7g(-'!10+!+2*@<!Å!!

!

G6! F08=-0! 0(('*=-'! 6'! "]! *2;'.>-'! "^%Z3! 0;'/! 6H28;'-(8-'! ='! 60! +'++)2*! '#(-02-=)*0)-'3! 128-!

S8H8*! +:+(L.'! +).)60)-'! +2)(! ).160*(<! 08! C<*0(! 10-! C)'.'*+3! '*(-'1-)+'! 066'.0*='!

+8>;'*()2**<'!10-!6'!128;2)-!*0E)!'(!/I2)+)'!128-!+2*!2FF-'!='!1-)#!>)'*!168+!)*(<-'++0*('!S8'!

/'66'!='!O'66!W'6'1I2*'!40*8F0/(8-)*@!x!A)'3!S8)!'66'!<(0)(!>)'*!>'6@'?!k*!2>+'-;'!6,!08++)!8*!

/'-(0)*!010)+'.'*(!=0*+!6'+!-'60()2*+!)*('-/2..8*08(0)-'+!\92.+3!"^ZY3!1?!"%j!~!M08-':+3!T0*!

='*!5)J*@0'-(3!$]"c3!1?!"cc!~!42--'-''63!$]"$3!1?!$%Z_?!!

!

MHI'>=2.0=0)-'!$8+&T+8'#6%(#g#=8!"]!J8)66'(!"^%Z!'+(!6H8*!='+!+'86+!,!+H)*S8)<('-!=8!+2-(!='+!

)*('-1-L('+!='!60!AI0.>-'!S8)3!+0*+!F2-.0()2*!1-<060>6'!,!60!+).86(0*<'3!+'!+2*(!60*/<+!=0*+!8*'!

'*(-'1-)+'!08++)!/2.16'#'!S8'!6H)*('-1-<(0()2*!+).86(0*<'!='+!=<>0(+!a!h!M'+!(-0=8/('8-+!S8)3!'*!

*2.>-'!-'+(-')*(3!0//2.16)++'*(!/'!(28-!='!F2-/'!S8)!<.'-;')66'*(!(28(!6'!.2*='3!()'*=-2*(7)6+!6'!

/281!01-L+!='+!+<0*/'+!=<.'+8-<.'*(!62*@8'+!'(!10++0>6'.'*(!0*).<'+!}!AH'+(!,!;2)-?!MH08(-'!

+2)-3!S80*=!;'-+!6'+!I8)(!I'8-'+3!6'!1-<+)='*(!o8:+.0*+!/6b(8-0!6'+!=<>0(+3!6'+!108;-'+!<(0)'*(!,!

-0.0++'-!,!60!/8)66L-'?!i?!G6!'+(!<@06'.'*(!S8'+()2*!='+!=<18(<+!S8)!2*(!-'/28-+!,!60!+).86(0*<'!

128-!+8);-'!6'+!=<>0(+3!/'!+2*(!h!+8-(28(!6'+!=<18(<+!D0662*+!i!'(!h!='!*2.>-'8#!=<18(<+!28;-)'-+!

/2**0)++0*(!).10-F0)('.'*(!6'!F-0*e0)+!i?!C'86+!6'+!=<18('+!=8!U-2*(10-()J3!.28;'.'*(!*<!='!

h!6H)*=)@*0()2*!='+!+26=0(+!F60.0*=+!=';0*(!60!+)(80()2*!6)*@8)+()S8'!'*!;)@8'8-!=0*+!6H0-.<'!i!

/-<'-2*(!=8!@-0>8@'!\`28-S82)!10+!}3!!79"0("#24718+5"&M"]w]cw"^%Z!~!n8)@*'(3!"^^^3!1?!X$"_?!

q*!=<18(<!F-2*()+('3!B=.2*=!T0*!9)'-'*!)-0!.g.'!J8+S8H,!=<(-8)-'!+2*!.)/-2!'(!+2*!/0+S8'!

=H</28('! /0-! /'8#7/)! -'1-<+'*(0)'*(! +'62*! 6'! J28-*06)+('! h!/'(! 2=)'8#! >)6)*@8)+.'! S8)! 0! 60!

1-<('*()2*3! 0;'/! =H08(-'+! /I2+'+! '*/2-'3! =H<(0>6)-! 8*! 6)'*! =H8*)(<! '*(-'! ='8#! -0/'+! S8H)6+!

;28=-0)'*(3! '8#3! )--<.<=)0>6'.'*(! +<10-<'+?!i! \`28-S82)! 10+!}3! N5# (%# 183@&"# (B,-83'T+"M#

%]w]Zw"^%^_!

!

M'!`0-6'.'*(!>'6@'!/2.1('!=H0)66'8-+3!0;'/!60!C2/)<(<!='+!P0()2*+!28!6'!O8-'08!)*('-*0()2*06!

=8!(-0;0)63!10-.)!6'+!1-'.)L-'+!0++'.>6<'+!08!.2*='!,!=)+12+'-!=H8*!+:+(L.'!=H)*('-1-<(0()2*!

+).86(0*<'!>)'*!S8'!/'!*'!F8(!10+!(28(!='!+8)('!6'!('-.'!'.162:<!128-!=</-)-'!8*!('6!+'-;)/'!S8'!

6H2*!S806)F)'-03!8*!('.1+3!='!h!(-0=8/()2*!2-06'!i!='+!=<>0(+?!!

!

!



! %c!

40-/!T0*!='-!o86+(!'(!C('F0*!T0*!='-!&'8@I(!'#16)S8'*(!,!/'!+8J'(!=0*+#!"#'05"&0"#J"&H'0.#D%0#

2"#X%,"&#D%0#D83H(D"&5"."0J88&2'."&(!S8H'*!"^%c3!6'!@-'FF'!='!60!AI0.>-'!+H2112+0)(!=0*+!
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J8+S8H062-+!08/8*'!.'*()2*!=0*+! 6'+!28;-0@'+!,!/'! +8J'(!a! 6'!A2*+')6!1-2;)*/)06!=8!O-0>0*(3!
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(<6<1I2*)'!'+(!1-g('!,!F2*/()2**'-!i!\M'!̀ '816'3!cw"]w"^%c_?!&H0)!-'(-28;<!60!(-0/'!='!/2*F<-'*/'+!

*H0:0*(! 08/8*! 6)'*! 0;'/! 60! 126)()S8'! >-0>0*e2**'! ('*8'+! =0*+! /'(('! .g.'! +066'! 0F)*! =Hg(-'!
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! %j!

:,! FG'()#%.%3)0)'4(!*'$81)0(3#!08Y!.%4&/*!5#!S8%#$A#%E!#)!*#*!&4(*3=8#(&#*!#(!
2#1E'=8#!

!

O)'*!S8'!60!('/I*262@)'!*</'++0)-'!,!6H)*('-1-<(0()2*!+).86(0*<'!0)(!<(<!)*;'*(<'!1-L+!='!$]!0*+!

168+!(b(!'(!S8H'66'!<(0)(!=<J,!=H8+0@'!,!60!C2/)<(<!='+!P0()2*+!,!6Hk-@0*)+0()2*!)*('-*0()2*06'!=8!

W-0;0)6!='18)+!60!F)*!='+!0**<'+!$]3!)6!'+(!(28('F2)+!/2..8*<.'*(!0=.)+!S8'!/H'+(!@-[/'!08!(-L+!

.<=)0()+<!1-2/L+!='!P8-'.>'-@!\"^XY7"^XZ_!S8'!6H)*('-1-<(0()2*!+).86(0*<'!2>()*(!+'+!6'((-'+!

='!*2>6'++'!\p')+'-3!$]]X3!1?!YjY_?!M'+!1-2/L+!='!P8-'.>'-@!+2*(!=H0)66'8-+!/2*+)=<-<+!/2..'!

6'!.2.'*(!F2*=0('8-!='!6H)*('-1-<(0()2*!+).86(0*<'!.2='-*'!\W0V'=03!$]"Y3!1?!XYY_?!O0)@2--)7

&06f*! 0;0*/'! 68)! S8H)6! '#)+('! 8*! ;<-)(0>6'! 0;0*(! '(! 01-L+! P8-'.>'-@! S80*(! 08#! ('/I*)S8'+!

=H)*('-1-<(0()2*!+).86(0*<'!'(!S8'!/H<(0)(!=H0)66'8-+!60!1-'.)L-'!F2)+!S8H'66'!<(0)(!'.162:<'!=0*+!

8*'!('66'!.'+8-'!\O0)@2--)7&06f*3!$]"X3!1?!$""_?!

!

A2..'! 6H'#16)S8'! U-0*/'+/0! n0)>0! S8)! /2*+0/-0! 8*! 28;-0@'! ,! /'! +8J'(3! =>"# ?&'.'0(# 89#

<',+35%0"8+(# ;05"&6&"5%5'80/# =>"# *+&",-"&.# =&'%33! J8+S8H08! 1-2/L+! ='! P8-'.>'-@! 6'+!

)*('-1-L('+!J8-<+!(-0=8)+0)'*(!10-!/I8/I2(0@'!6'+!</I0*@'+!08!+')*!=8!(-)>8*06!=0*+!6H2-')66'!=H8*!

(<.2)*!28!=H8*!0//8+<!+)!/'!='-*)'-!*'!/2**0)++0)(!10+! 60! 60*@8'!=H8+0@'!08!(-)>8*06?!B(!/'+!

.g.'+!)*('-1-L('+!J8-<+!)*('-1-<(0)'*(!'*!/2*+</8();'!6'+!=)-'+!='+!(<.2)*+!'(!0//8+<+!)@*2-0*(!

60!60*@8'!'*!;)@8'8-!08!(-)>8*06?!AH'+(!M<2*!92+('-(3!S8)!<(0)(!6H)*('-1-L('!=8!@<*<-06!B)+'*I2D'-!

1'*=0*(!60!@8'--'3!S8)!+8@@<-'-0!=H0;2)-!-'/28-+!,!6H)*('-1-<(0()2*!+).86(0*<'!-'*=8'!12++)>6'!

10-!60!('/I*262@)'!U)*6'*'7U)*60:!=HGO4!F0/'!,!60!/I-2*21I0@)'!='!6H)*('-1-<(0()2*!/2*+</8();'!

\n0)>03!"^^j3!1?!%X!~!T0*!o22F3!"^^Z3!1?!"j_?!!
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+).86(0*<'!,!P8-'.>'-@! F'-0!='+!<.86'+3!*2*!+'86'.'*(!08#!P0()2*+!8*)'+!*0)++0*('+!.0)+!

<@06'.'*(!'*!O'6@)S8'!a!!

!

h!M'! 1-2/L+! +'! =<-286'-0! 1'*=0*(! 8*! .2)+! '*;)-2*! '(! +'62*! 8*'! ('/I*)S8'!

)*08@8-<'!,!P8-'.>'-@3!/H'+(7,7=)-'!S8'!6'+!)*('-1-L('+3!)+26<+!='+!>-8)(+!='!60!

+066'!=H08=)'*/'3!=2**'-2*(!08#!0//8+<+!'(!,!60!A28-!60!(-0=8/()2*!+).86(0*<'!='+!

('#('+3!S8'+()2*+!'(!-<12*+'+!S8)!6'8-!+'-2*(!/2..8*)S8<'+3!=H2d!@0)*!='!('.1+!i!!

\M0!9'-*)L-'!o'8-'3!%]w]Zw"^Xj_!
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A'(!0-()/6'3!)*()(86<!C"(#1&','0"3(#2"#.+"&&"#2"#3%#<'1>"&>"'5(683'f"'#!2"#L>%&3"&8'#6%(("05#"0#

S+.","053#-'60('!6'!1-2/L+!=';0*(!6'!A2*+')6!='!@8'--'!='!42*+!='+!.'.>-'+!='!60!126)/'!='!

+8-'(<! *0E)'! ,! AI0-6'-2)! 1'*=0*(! 60! @8'--'?! k*! /2.1-'*=! ,! +0! 6'/(8-'! S8'! 6'! +:+(L.'!

=H)*('-1-<(0()2*!+).86(0*<'!='+!1-2/L+!='!P8-'.>'-@!0!<(<!0=21(<3!=8!.2)*+!('.12-0)-'.'*(3!

=0*+!8*!(-)>8*06!>'6@'!/'!S8)!<(0)(!8*'!1-'.)L-'?!A'!S8)!'+(!)*(<-'++0*(!/H'+(!S8'!6'!J28-*06)+('!

='!C%#!"&0'@&"#A"+&"!=</-)(!/'(('!('/I*)S8'!/2..'!h!)*08@8-<'!,!P8-'.>'-@!i!062-+!S8H8*!

+:+(L.'!+).)60)-'!<(0)(!'.162:<!08!`0-6'.'*(!>'6@'!='18)+!6'!.)6)'8!='+!0**<'+!(-'*('?!k*!1'8(!

<.'((-'!6HI:12(IL+'!S8'!/'!='-*)'-!*H0;0)(!10+!'FF'/(8<!6'!-011-2/I'.'*(!'*(-'!6'+!='8#?!

!

!&'!*H0)!10+!0>2-=<!=0*+!/'!(-0;0)6!='!F)*!=H<(8='+!6HI)+(2)-'!='!6H)*('-1-<(0()2*!=0*+!6'+!/28-+!'(!
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K"3.'T+"!=8!"!=</'.>-'!"^Y]?!k*!:!6)(!S8'!h!6'+!1-<;'*8+!y2FF)/)'-+!'(!+28+72FF)/)'-+!066'.0*=+{!
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*H'+(!10+!+0*+!-011'6'-!/'66'!='+!0//8+<+!='+!1-2/L+!='!P8-'.>'-@!/2)FF<+!='!/0+S8'+!=H</28('!

\o'(!M00(+('!P)'8D+3!%w]jw"^X^_?!!

!
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+*83$%'+5%.3$*4&*[.5@&'@&.%9(3,.q&.*



! X]!
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! X"!

7+! 8-!=3-6:%.!:./4.!'.9!$%-'()$.(%9>!*#$.%;%?$.9!.$!;3*/&/&4(.9!
!
&H0)! /I2)+)!='!/2*+0/-'-!8*!10-0@-01I'!08#!=<>8(+!='! 60!AOWG`!/0-! /H'+(!@-[/'!,! +2*! F2*=+!

=H0-/I);'+! S8'! JH0)! 18! -<=)@'-! /'! .<.2)-'?! N'/2*+()(8'-! 6'+! =<>8(+! ='! 60! AI0.>-'3! *2*!

+'86'.'*(!@-[/'!08#!=2/8.'*(+!=H<12S8'!1-<+'-;<+!=0*+!6'!F2*=+!=H0-/I);'+!.0)+!<@06'.'*(!

@-[/'!08#!0-()/6'+!='!J28-*08#!=H<12S8'!'(!,!6H'*(-'()'*!0//2-=<!10-!o'*-)!T0*!o22F3!S8)!+'-0!

62*@('.1+! +2*! 1-<+)='*(3! *28+! </60)-'! +8-! /'(('! )*+()(8()2**06)+0()2*! '(! /'(('! -'/2**0)++0*/'!

*0)++0*('!=8!.<()'-!=H)*('-1-L('!*2*!+'86'.'*(!'*!O'6@)S8'!.0)+!<@06'.'*(!,!6H<(-0*@'-?!AH'+(!

'*!'FF'(!=0*+!6'+!0**<'+!/)*S80*('!S8'!='!*2.>-'8+'+!0++2/)0()2*+!1-2F'++)2**'66'+!+).)60)-'+3!

F8++'*(7'66'+!*0()2*06'+!28!)*('-*0()2*06'+!;)-'*(! 6'! J28-?!M0!AOWG`!.0)*('*0)(!=H0)66'8-+!='+!

6)'*+!0;'/!6'+!0++2/)0()2*+!1-2F'++)2**'66'+!h!+K8-+!i!=H08(-'+!10:+!'(!JH0)!18!-'(-28;'-!60!(-0/'!

='! /'+! 6)'*+! =0*+! 6'+! 0-/I);'+?! &H0)3! 10-! '#'.16'3! .)+! 60! .0)*! +8-! 8*! -0112-(! '*! 60*@8'!

*<'-60*=0)+'!=0(<!=8!"Z!0;-)6!"^YY!=0*+!6'S8'6!6'!+'/-<(0)-'!@<*<-06!=H062-+!=-'++'!60!6)+('!='+!

0++2/)0()2*+!<(-0*@L-'+!0;'/!60S8'66'!60!AOWG`!<(0)(!'*!-'60()2*?!G6!'*!/)('!S80(-'!a!=H0>2-=!60!

C2/)<(<! F-0*e0)+'!='+! (-0=8/('8-+!,!1-212+!='! 60S8'66'! )6! '#16)S8'!S8'!/'(('!='-*)L-'3!*<'!'*!

"^Xc3! 0! -<8++)! ,! F0)-'! -'/2**0Ä(-'! 60!*0(8-'! 6)><-06'!=8!.<()'-!='! (-0=8/('8-! '(! ,!2>('*)-!='+!

0;0*(0@'+! F)+/08#3! '*+8)('! 6HR++2/)0()2*! ='+! (-0=8/('8-+! '(! )*('-1-L('+! ='! n'*L;'! =2*(! )6!

'#16)S8'! S8H'66'! 0! <(<! /-<<'! '*! "^XY! 10-! ='+! 0*/)'*+! <(8=)0*(+! ='! 6Hs/26'! =H)*('-1-L('+! ='!

6Hq*);'-+)(<Ö!='!n'*L;'!=HR*(2)*'!T'66'.0*!'(!S8)!/2.1(0)(!$]]!.'.>-'+!08!.2.'*(!='! 60!

-<=0/()2*! =8! -0112-(3! 6H0++2/)0()2*! 066'.0*='! O8*=! 9'8(+/I'-! 926.'(+/I'-7T'->Ü*='! '+(!

<@06'.'*(!.'*()2**<'!0)*+)!S8'!60!U<=<-0()2*!)*('-*0()2*06'!='+!(-0=8/('8-+!\UGW_!=2*(!6H08('8-!

=8!-0112-(!1-</)+'!S8H'66'!0!<(<!.)+'!+8-!1)'=!'*!"^Y%!10-!6'+!2-@0*)+0()2*+!1-2F'++)2**'66'+!=8!

90*'.0-V3!='!U-0*/'3!=rR66'.0@*'3!=HG(06)'!'(!='!W8-S8)'?!G6!1-</)+'!=H0)66'8-+!S8'!60!AI0.>-'!

*'!(0-='-0!10+!,!'*!F0)-'!10-()'?!o'*-)!T0*!o22F!=</60-'-0!=H0)66'8-+!,!/'!+8J'(!'*!$]]Y!S8'!a!!

!

h!&H0)!<(<!<68!08!A2*+')6!='!60!UGW!62-+!=8!"'-!/2*@-L+!S8'!/'66'7/)!0;0)(!2-@0*)+<!

,!N2.'!'*!"^YZ?!&H0)!10-()/)1<!,!S8'6S8'+!-<8*)2*+!='!/'!A2*+')6!,!`0-)+3!.0)+!

JH0)!=É!=<.)++)2**'-!08!>28(!=H8*!0*!F08('!='!('.1+?!i!

\C"#C'0.+'(5"i!"#=%%3H+02'."!;26?!Y"3!$]]Y_!

!

MH08('8-!=8!-0112-(!0!(28('F2)+!2.)+!8*'!0++2/)0()2*!1-2F'++)2**'66'!,!;2/0()2*!)*('-*0()2*06'!

'(!J28)++0*(!=H8*'!>'66'!-'*2..<'3!6HR++2/)0()2*!)*('-*0()2*06'!='+!)*('-1-L('+!='!/2*F<-'*/'!

\RGGA_?!!
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C'86+!(-'*('7(-2)+!)*('-1-L('+!68)!<(0)'*(!0FF)6)<+!08!.2.'*(!='!+0!/-<0()2*!/'!S8)!'#16)S8'!1'8(7

g(-'!60!.</2**0)++0*/'!28!6H2.)++)2*!=8!+'/-<(0)-'!@<*<-06?!!

h!RGGA! D0+! (2! >'! 0! /'*(-06! 2-@0*)E0()2*! (2! DI)/I! 1-2F'++)2*06! /2*F'-'*/'!

)*('-1-'('-+!066!2;'-!(I'!D2-6=3!>2(I!F-''60*/'!0*=!+(0FF3!D286=!>'62*@!=)-'/(6:!

\)?'?3! *2(! ;)0! *0()2*06! 2-@0*)E0()2*+_3! 0*=!DI)/I!D286=! ='F)*'! (I'! '(I)/06! 0*=!

.0('-)06! /2*=)()2*+! 8*='-! DI)/I! /2*F'-'*/'! )*('-1-'('-+! D286=! 21'-0('3! 0+!

.'.>'-+!2F!0!*'D!1-2F'++)2*?!i!\WI)<-:3!$]"Y3!1?!"X_!

M0!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+!2-@0*)+'-0!10-!'#'.16'!8*'!h!A2..)++)2*!128-!

6'! 9-2)(! =Hs(0>6)++'.'*(!i! 128-! 6'+! (-0=8/('8-+! '(! )*('-1-L('+! ,! M)L@'! '*! "^ZX! 2d! 6'+!

-'1-<+'*(0*(+! ='! 60! C2/)<(<! F-0*e0)+'! ='+! (-0=8/('8-+3! ='! 60! P'='-60*=+! n'*22(+/I01! ;0*!

T'-(06'-+!'(!='!60!O8*=!9'8(+/I'-!926.'(+/I'-7T'->Ü*=!1-)-'*(!60!10-26'!'(!=2*(!JH0)!-'(-28;<!

6'!-0112-(!=0*+!6'+!0-/I);'+?!k*!-'(-28;'!<@06'.'*(!=0*+!6'!j8+&0%3#2"(#5&%2+15"+&(#18>6)<!10-!

60!C2/)<(<!='+!=)16b.<+!='!6r)*+()(8(!='!(-0=8/()2*!='!42*(-<063!8*!0-()/6'!)*()(86<!h!P28;'66'+!

='!O'6@)S8'!i!='!"^Z$!2d!6H2*!1'8(!6)-'!'*(-'!08(-'+!S8'!60!AI0.>-'!0;0)(!18>6)<!8*'!18>6)/)(<!

@-0(8)('!128-!j8+&0%3#2"(#5&%2+15"+&(!\T)*0:3!"^Z$3!1?!"^_!

&H0)!18!.'((-'!60!.0)*!=0*+!6'!F2*=+!=H0-/I);'+!='!60!AOWG`!+8-!8*!=2/8.'*(!/6<!a!6HR**'#'!08!

42*)('8-!O'6@'! -0112-(0*(! 60!/2*+()(8()2*!2FF)/)'66'!='! 60!h!AI0.>-'!>'6@'!='+!W-0=8/('8-+3!

G*('-1-L('+!'(!`I)6262@8'+!i!'*!=0('!=8!"X!.0)!"^YY!\/F?!0**'#'!"_?!k*!-'(-28;'!10-.)!6'+!+'1(!

.'.>-'+!F2*=0('8-+!S8)!h!+2*(!/2*;'*8+!='!/2*+()(8'-!8*'!0++2/)0()2*!+0*+!>8(!68/-0()F!i!3!o'*-)!

T0*!o22F3!(-0=8/('8-3!!S8)!2//81'-0!60!1-<+)='*/'!='!60!AI0.>-'!'(!S8)!'+(!+28;'*(!.'*()2**<!

=0*+! /'! .<.2)-'! '(! N0286! A0.>)'*3! 6'! +'86! ,! '#'-/'-! 8*)S8'.'*(! /2..'! )*('-1-L('! ='!

/2*F<-'*/'!='+!+'1(3!=2*(!6'!*2.!-';)'*(!<@06'.'*(!(-L+!+28;'*(?!o'*-)!T0*!o22F!'#16)S8'-0!

=H0)66'8-+!62-+!='!+2*!)*('-;)'D!10-8'!=0*+!C"#C'0.+'(5"!'*!$]]Y!S8'!h!M'+!1'-+2**'+!)*(<-'++<'+!

08!=<>8(!10-! 60! /-<0()2*!=H8*'! 0++2/)0()2*!1-2F'++)2**'66'!*H<(0)'*(! S8H8*'!12)@*<'?!C)!.'+!

+28;'*)-+!+2*(!'#0/(+3!)6!:!0;0)(!='8#!28!(-2)+!'.162:<+!'(!F2*/()2**0)-'+3!8*!(-0=8/('8-!J8-<3!8*!

)*('-1-L('!'(!8*!)*=<1'*=0*(!i!\v8)/I'-2*3!$]]Y_?!

!

!



! X%!

M'+!=)FF<-'*(+!0-()/6'+!*28+!</60)-'*(!'*(-'!08(-'+!+8-!6'+!>8(+!128-+8);)+!('6+!S8'!h!=<;'6211'-!

6'!1-'+()@'!='+!1-2F'++)2*+!/28;'-('+!10-!6'+!+(0(8(+!'*!+H'FF2-e0*(3!*2(0..'*(3!h!=H2>('*)-!6'8-!

1-2('/()2*!6<@06'!i3!='!h!F2*='-!8*'!</26'!='!(-0=8/('8-+!'(w28!=H)*('-1-L('+!i3!h!=H<=)('-!8*'!

18>6)/0()2*!)*(<-'++0*(!/266'/();'.'*(!6'+!.'.>-'+!yz{!i!28!'*/2-'!='!h!J2)*=-'!+'+!'FF2-(+!,!

/'8#!=H08(-'+!2-@0*)+.'+!28!@-281'.'*(+!1-2F'++)2**'6+3!(0*(!>'6@'+!S8H,!6H<(-0*@'-!yz{!i!\M'!

42*)('8-!>'6@'3!"^YY_!

R;'/!6'!-'/86!='+!0**<'+3!*28+!+0;2*+!S8'!60!1-2F'++)2*!=H)*('-1-L('!28!='!(-0=8/('8-!*H'+(!10+!

1-2(<@<'3!S8'!60!AI0.>-'!*H0!10+!*2*!168+!.)+!+8-!1)'=!+0!1-21-'!</26'!.0)+!S8H'66'!<=)('-0!

>)'*! 8*'! 18>6)/0()2*3! C"# C'0.+'(5"i!"# =%%3H+02'."! '(! /2660>2-'-0! 0;'/! ='+! 2-@0*)+.'+!

<(-0*@'-+?!C'62*!8*!/28--)'-!=8!$%!0;-)6!"^YY!='!60!168.'!=Ho'*-)!T0*!o22F!062-+!S8H)6!<(0)(!

+'/-<(0)-'!@<*<-063!60!/2*(-)>8()2*!0**8'66'!'#)@<'!08#!0FF)6)<+!<(0)(!='!$]]!F-0*/+!>'6@'+!0;0*(!

=H0((')*=-'!%]]!F-0*/+!6H0**<'!+8);0*('?!!

q*!08(-'!=2/8.'*(!)*(<-'++0*(!'+(!6'!F2-.860)-'!=H0=I<+)2*!='!1-)*/)1'!2-)@)*'6!='!"^YY!\/F?!

0**'#'!%_?!G6!+'-0!-'.160/<!'*!"^Yc!10-!6'!F2-.860)-'!/2.12-(0*(!8*!(0>6'08!,!=28>6'!'*(-<'!2d!

6'+!0FF)6)<+!=';0)'*(!/2/I'-!S8'6+!<(0)'*(!6'8-+!=2.0)*'+!='!+1</)06)+0()2*!10-!60*@8'?!\/F?!0**'#'!

X_?!AH'+(!6,!60!1-)*/)106'!<;268()2*!'*(-'!6'+!='8#!F2-.860)-'+!a!062-+!S8H'*!"^YY!6H0FF)6)<!=';0)(!

/I2)+)-! 10-.)! J8-)=)S8'3! ('/I*)S8'3! /2..'-/)06! 28! '*/2-'! 6)((<-0)-'! /2..'! =2.0)*'+! ='!

+1</)06)+0()2*3!'*!"^Yc!)6!0;0)(!6'!/I2)#!10-.)!(-'*('7(-2)+!+1</)06)+0()2*+?!k*!*2('-0!S8H)6!*H'+(!

=<+2-.0)+!168+!*</'++0)-'!='!1-</)+'-!+'+!=2.0)*'+!='!+1</)06)+0()2*!=0*+!6H0/(8'6!F2-.860)-'!

='!='.0*='!=H0=I<+)2*!,! 60!AOWG!'(!S8'!='8#!1-2F'++)2*+!2*(!=)+10-8!='!/'68)7/)3! /'66'!='!

1-2F'++'8-!='!60*@8'+!'(!/'66'!='!/2--'+12*=0*/)'-%,?!!

M'!-L@6'.'*(!=H2-=-'!)*(<-)'8-!='!"^YY!*28+!-'*+')@*'!+8-!6'+!(-2)+!(:1'+!='!.'.>-'+!=H062-+!a!

6'+!.'.>-'+!0=I<-'*(+3!6'+!.'.>-'+!'FF'/()F+!'(!6'+!.'.>-'+!/2--'+12*=0*(+?!\/F?!0**'#'!Y_?!

M'+!.'.>-'+!0=I<-'*(+!/2.1-'**'*(!h!(28('+!6'+!1'-+2**'+!'(!)*+()(8()2*+!S8)!+H)*(<-'++'*(!08#!

(-0=8/()2*+!'(!)*('-1-<(0()2*+!'*!@<*<-06!'(!08#!1-2>6L.'+!6)*@8)+()S8'+!S8)!+H:!-0((0/I'*(3!+0*+!

'#'-/'-! '66'+7.g.'+! /'+! .<()'-+!i3! 6'+! .'.>-'+! 'FF'/()F+! =';0)'*(! S80*(! ,! '8#! g(-'! ='!

*0()2*06)(<! >'6@'! 28! -<+)='-! '*!O'6@)S8'! '(! =';0)'*(! g(-'! 10--0)*<+! 10-! ='8#!.'.>-'+! ='! 60!

AI0.>-'!0F)*!=H:!g(-'!0//'1(<+?!!

!
!,*?-(,3T2D&F*5@+'I2D&F*4&*,+*53''&9(3$4+$5&*4+$9*:$&*&$%'&('.9&o*:$&*+4-.$.9%'+%.3$*D8S`CJ"6'F*



! XX!

MH0/(8'6! -L@6'.'*(! =H2-=-'! )*(<-)'8-! F0)(! 60! =)+()*/()2*! '*(-'! S80(-'! (:1'+! ='! .'.>-'+3! 6'+!

.'.>-'+!'FF'/()F+3! 6'+S8'6+!*'!=2);'*(!=<+2-.0)+!168+! g(-'!10--0)*<+!10-!='+!.'.>-'+!.0)+!

1-<+'*('-!8*!=)16b.'!='!.0+('-!'*!(-0=8/()2*!28!)*('-1-<(0()2*!28!'*/2-'!J8+()F)'-!='!(-2)+!0*+!

=H'#1<-)'*/'!1-2F'++)2**'66'3!6'+!.'.>-'+!0++2/)<+3!6'+!.'.>-'+!=HI2**'8-!'(!6'+!.'.>-'+!='!

+28()'*3! +(0(8(!S8)! '+(!=H0)66'8-+! (-L+! +).)60)-'! ,! /'68)!='!.'.>-'!0=I<-'*(!='!"^YY!a!h!(28('!

1'-+2**'!.2-06'! \)*+()(8()2*3! '*(-'1-)+'3! '(/?_! S8)! '+(! 1-2F'++)2**'66'.'*(! ).16)S8<'! =0*+! 60!

(-0=8/()2*!'(w28!=0*+!6H)*('-1-<(0()2*!'*!@<*<-06!i!\AOWG7OpTW3!$]"%3!1?!Y_?!!

G6!*'!+8FF)+0)(!10+!=Hg(-'!10--0)*<!128-!g(-'!0FF)6)<!,!60!AI0.>-'!/2..'!.'.>-'!'FF'/()F!/2..'!

6H)*=)S8'!8*'!6'((-'!0=-'++<'!6'!"X!J8)66'(!"^Yj!,!8*!/'-(0)*!T?!O08FF'!10-!n8)6608.'!C0.+2'*!

='!n<-0-=3!062-+!+'/-<(0)-'!@<*<-06?!G6!F0660)(!1-<+'*('-!='+!-<F<-'*/'+3!('66'+!S8'!='+!/21)'+!='!

(-0=8/()2*! 28! 6'+! ()(-'+! ='+! 6);-'+! S8'! 6H2*! 0;0)(! (-0=8)(+! 28! '*/2-'! )*=)S8'-! 6'+! *2.+!

=H)*('-1-L('+!='!/2*F<-'*/'!0;'/!6'+S8'6+!6'!/0*=)=0(70=I<-'*(!0;0)(!(-0;0)66<?!!

C)!6H2*!'*!/-2)(!8*!/28--)'-!0=-'++<!,!60!O'6@)0*!CI'66!A2.10*:!10-!o'*-)!T0*!o22F!6'!%]!02É(!

"^YY3! +2)(!S8'6S8'+!.2)+! ,!1')*'!01-L+! 60! /-<0()2*!='! 60!AI0.>-'3! /'(('!='-*)L-'!/2**8(!8*!

+8//L+! 1-'+S8H)..<=)0(! 18)+S8'! +0! -';8'! M'! M)*@8)+('w9'! W006V8*=)@'! <(0)(! h!()-<'! ,! $]]]!

'#'.160)-'+!'(!=)+(-)>8<'!,!cY]!(-0=8/('8-+3!)*('-1-L('+!'(!1-2F'++'8-+!='!60*@8'+!yz{!i!\U2*=+!

=H0-/I);'+!AOWG_?!!

G6! 0;0)(! <(<! =</)=<! =L+! 0;-)6! "^YY! =H<(0>6)-3! '*! 168+! =8! +)L@'! ,! O-8#'66'+3! S80(-'! =);)+)2*+!

-<@)2*06'+!='! 60!AOWG`3!,!n0*=!'(!R*;'-+3!128-! 60!U60*=-'3!'(!,!M)L@'!'(!AI0-6'-2)3!128-! 60!

50662*)'3!6'+S8'66'+!0;0)'*(!128-!([/I'!='!=<F'*=-'!6'+!)*(<-g(+!='+!0FF)6)<+!08!*);'08!1-2;)*/)06!

'(!='!-'60:'-!60!1-210@0*='!='!60!AI0.>-'!+)!6H2*!+'!F)'!08#!=)-'+!=Ho'*-)!T0*!o22F!=0*+!8*'!

6'((-'! -<=)@<'! '*! *<'-60*=0)+! 6'! j! .0)! "^YY?! &'! *H0)! .06I'8-'8+'.'*(! 10+! 18! 62/06)+'-! 6'+!

0-/I);'+!='!/'+!=);)+)2*+!-<@)2*06'+?!!!

h!G6!'+(!>)'*!<;)='*(!S8'!/'+!4'++)'8-+!/2**0)++'*(!10-F0)('.'*(!6'!F-0*e0)+3!.0)+!

)6+!/2*+)=L-'*(!/'60!=H8*!12)*(!='!;8'!='!h!=)@*)(<!*0()2*06'!i?!G6!'*!'+(!0)*+)!=0*+!

(28('+! 6'+!0++2/)0()2*+!28!2-@0*)+0()2*+!*0()2*06'+!\C<*0(3!AI0.>-'3!'(/?_!'(! )6!

F08(!>)'*!+H)*/6)*'-z!i!\U2*=+!=H0-/I);'+!AOWG`_!

!

!



! XY!

A'(('! 6'((-'! =8! "^! *2;'.>-'! "^Y^3! =2*(! J'! *H0)! 18! -'(-28;'-! 6H08('8-! .0)+! 0=-'++<'! ,! 4?!

M2-)@'**'!='!60!AI0.>-'!*28+!-'*+')@*'!+8-!6H'.162)!='+!60*@8'+!08!+')*!.g.'!='!60!AOWG`?!

k*!/2.1-'*=3!'*!F)6)@-0*'3!S8'!/'-(0)*+!.'.>-'+!='!60!AI0.>-'3!+0*+!=28('!*<'-60*=21I2*'+!

08!;8!='!60!-<F<-'*/'!08#!2-@0*)+0()2*+!*0()2*06'+3!+'!+2*(!160)*(+!='!6H'.162)!=8!F-0*e0)+!08!

+')*!='!/'(('!='-*)L-'?!G6!F08(!-'160/'-!/'(('!6'((-'!=0*+!6'!/2*('#('!I)+(2-)S8'!=H062-+3!/'68)!='!60!

.2*(<'!='+!('*+)2*+!'*(-'!6'+!/2..8*08(<+!6)*@8)+()S8'+!'*!O'6@)S8'?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! XZ!

+,! +(01O*#!5#*!54((3#*!!
!

HB! F#*!)')%#*!0&053$'=8#*!
!

!
!

MH0*06:+'!='+!()(-'+!0/0=<.)S8'+!2>('*8+!10-!6'+!)*('-1-L('+!0FF)6)<+!,!60!AOWG!=0*+!6'8-!F)/I'!

=H0FF)6)0()2*! '*(-'! 6'! .2.'*(! ='! +2*! <(0>6)++'.'*(! '*! "^YY! '(! "^ZY! *28+! )*=)S8'! 8*! F0)(!

.0-S80*(!a!60!16810-(!*H2*(!10+!+8);)!='!F2-.0()2*!8*);'-+)(0)-'!'*!)*('-1-<(0()2*!'(!+2*(!=L+!62-+!

=';'*8+! )*('-1-L('+! 10-! =H08(-'+! ;2)'+?! A'+! -<+86(0(+! /2--'+12*='*(! 0;'/! 6H0*06:+'! F0)('! 10-!

506('-!p')+'-3!S8)!<(0)(!68)7.g.'!)*('-1-L('!='!/2*F<-'*/'!'(!=)16b.<!='!6Hs/26'!=H)*('-1-L('+!

='!n'*L;'!\5)=68*=!U0*()*)3!$]"j_!

!

!

h!90*+!6H01-L+7@8'--'!)..<=)0(!'(!1'*=0*(!8*'!>2**'!=)E0)*'!=H0**<'+3!6'+!)*('-1-L('+!

)++8+! =H8*'! </26'! =H)*('-1-<(0()2*! <(0)'*(! '*! .)*2-)(<Ö?! 40)+! 60! F2-('! ='.0*='! '*!

)*('-1-L('+! S806)F)<+! =L+! 60! F)*! ='+! I2+()6)(<+! '*(-0Ä*0! 60! /-<0()2*! =H8*! *2.>-'!

/2*+)=<-0>6'!=H</26'+!=H)*('-1-<(0()2*!'(!08(-'+!/'*(-'+!='!F2-.0()2*?!i!

\p')+'-3!$]]X3!1?!$"_!

!

!"#

$!#

!!#!"#

%#

%#

%#

$!#

W)(-'+!0/0=<.)S8'+!='+!)*('-1-L('+!0FF)6)<'+!,!60!AOWG!\"^YY7"^ZY_

&'()*+,*-+./0*12130*-+,*+4*/35*

67'7/+0.01*+8'8,9:.;7*

<(11*-2(/,8/'.*1

=.'*/'*+*/+-'.*/'*-+'(::*1'.8)*-

=.'*/'*+*/+-'.*/'*-+29,8>(>.;7*-

?/-0.070+,*-+@870*-+907,*-
,A./0*1219081.80+BC(1D(//*E

F.2)G:*+,*+018,7'0*71H./0*12130*+,*
)A7/.5*1-.09+,*+I(:*

=.'*/'*+*/+2@.)()(>.*+>*1:8/.;7*



! Xc!

W-2)+!)*('-1-L('+!0FF)6)<+!+2*(!062-+!=)16b.<+!='!6Hs/26'!=H)*('-1-L('+!='!6H8*);'-+)(<!='!n'*L;'!

F2*=<'!1'*=0*(! 60!@8'--'!10-! 6'!1-2F'++'8-!>'6@27+8)++'!R*(2)*'!T'66'.0*!~!8*!08(-'!0FF)6)<3!

&0/S8'+!98>2)+3!=<J,!6)/'*/)<!'*!1I)6262@)'!@'-.0*)S8'3!'#16)S8'!S80*(!,!68)!'*!"^YZ!+8);-'!

='+! /28-+! =H)*('-1-<(0()2*! ,! 6HG*+()(8(! ='+! o08('+! s(8='+! =HG*('-1-<(0-)0(! \U2*=+! =H0-/I);'+!

AOWG`_?!A'(!<(0>6)++'.'*(!=';)'*=-0!6H0**<'!+8);0*('!6Hs/26'!C81<-)'8-'!=HG*('-1-L('+!'(!='!

W-0=8/('8-+! \BCGW_! 62-+! =8! -0((0/I'.'*(! ,! 60! C2->2**'! +28+! 60! I286'(('! ='! 60! F-0*/27+'->'!

90*)/0! C'6'+V2;)(/I3! 8*'! 1)2**)L-'! =0*+! 6'! =2.0)*'! ,! 6H)*+(0-! =HR*(2)*'! T'66'.0*3! S8)!

>286';'-+0! -0=)/06'.'*(! 6H'*+')@*'.'*(! 8*);'-+)(0)-'! ='! 6H)*('-1-<(0()2*3! 10-()/)10! ,! 60!

1-2F'++)2**06)+0()2*!='!60!=)+/)16)*'!'(!<(0>6)(!6'+!>0+'+!=8!/28-0*(!='!1'*+<'!='!h!MH</26'!='!

`0-)+!i!='!6H)*('-1-<(0()2*?!\9)-)V'-3!$]"Y03!1?c^_?!!

!

AH'+(! +0*+! /2*('+('! 60! 6)/'*/'! '*! 1I)6262@)'! @'-.0*)S8'! S8)! 0110-0)(! /2..'! F2-.0()2*!

8*);'-+)(0)-'!60!168+!/2..8*'!/I'E!6'+!)*('-1-L('+!0FF)6)<+?!A'-(0)*+!2*(!/2.16<(<!6'8-+!<(8='+!

'*!1I)6262@)'!@'-.0*)S8'!10-!8*'!F2-.0()2*!8*);'-+)(0)-'!'*!)*('-1-<(0()2*!,!6H<(-0*@'-!/2..'!

&0/S8'+!98>2)+!,!6HG*+()(8(!='+!o08('+!s(8='+!=HG*('-1-<(0-)0(!,!`0-)+!28!N0286!A0.>)'*3!8*!='+!

.'.>-'+!F2*=0('8-+!='!60!AOWG`3!S8)!+8);-0!6'+!/28-+!=)+1'*+<+!10-!6Hs/26'!=H)*('-1-L('+!='!

6H8*);'-+)(<!='!n'*L;'?!q*!08(-'! 6)/'*/)<!'*!1I)6262@)'!@'-.0*)S8'3!R=261I'!T0*!486='-+3!

<@06'.'*(!.'.>-'!F2*=0('8-3!=';)'*=-0!(-0=8/('8-!0((0/I<!,!60!AI0.>-'!='+!-'1-<+'*(0*(+!='!

O'6@)S8'! '(! )*('-1-L('?! q*! 08(-'! @'-.0*)+('3! &86'+7&2+'1I! N':*0'-(+3! 1-<+'*('! 8*! 10-/28-+!

1-2F'++)2**'6! (28(! 08++)! )*(<-'++0*(?! A'! (-0=8/('8-! F2*/()2**0)-'! 08! .)*)+(L-'! ='+! RFF0)-'+!

</2*2.)S8'+3!608-<0(!='!60!U2*=0()2*!8*);'-+)(0)-'!'(!2-)@)*0)-'!='!W)-6'.2*(!=';)'*=-0!,!168+!

='! S80-0*('! 0*+3! )*('-1-L('! ,! 6HB#12+)()2*! 8*);'-+'66'! ='! "^Yj3! 0;'/! 6H066'.0*=! '(! 6H0*@60)+!

/2..'!60*@8'+!='!(-0;0)6!\U2*=+!=H0-/I);'+!AOWG`_!!

!

!

!
!
!
!
!
!
!
!
!
!
!



! Xj!

MB! F#*!10(E8#*!5#!)%090'1!
!

!

!
!

M'+!60*@8'+!='!(-0;0)6!6'+!168+!/2..8*'+!08!+')*!='+!)*('-1-L('+!0FF)6)<+!,!60!AOWG`!+2*(!+0*+!

+8-1-)+'! ='8#!='+! 60*@8'+!*0()2*06'+! ='! 60!O'6@)S8'3! 6'! *<'-60*=0)+! '(! 6'! F-0*e0)+3! 0)*+)! S8'!

6H0*@60)+3!60*@8'!S8)!0;0)(!.)+!F)*!,!6HI<@<.2*)'!=8!F-0*e0)+!0;0*(!60!`-'.)L-'!n8'--'!.2*=)06'!

/2..'!6)*@80!F-0*/0!='!60!=)162.0()'!'(!='+!-'60()2*+!)*('-*0()2*06'+!J8+S8H08!.2.'*(!='!60!

A2*F<-'*/'!='!60!`0)#!='!`0-)+!='!"^"^!\T0*!o22F3!"^^Z3!1?!"Z_?!M'!F-0*e0)+!+'!(0)66'!60!10-(!=8!

6)2*!=0*+!6'+!60*@8'+!='!(-0;0)6!='+!)*('-1-L('+!=H062-+?!!

!

G6!.H0!/'1'*=0*(!<(<!10-F2)+!=)FF)/)6'!='!=<('-.)*'-!+)! 6'+!0FF)6)<+!0;0)'*(! 6'! F-0*e0)+!/2..'!

60*@8'!.0('-*'66'!28!/2..'!60*@8'!='!(-0;0)6!0/S8)+'!10-!6H011-'*()++0@'?!M'+!F)/I'+!=H0FF)6)<+!

*'!*28+!</60)-'*(!10+!(28J28-+!,!/'!+8J'(?!B*!'FF'(3!'66'+!+2*(!F0)('+!='!('66'!F0e2*!S8'!6'!-'/(2!'+(!

-<=)@<!'*()L-'.'*(!'*!F-0*e0)+!(0*=)+!S8'!6'!;'-+2!1-<+'*('!6'+!.g.'+!/0+'+!,!/2.16<('-!.0)+!

/'(('!F2)+7/)!'*!*<'-60*=0)+?!CH0J28('!,!/'60!6'!F0)(!S8'!='!*2.>-'8#!0FF)6)<+!/2.16<(0)'*(!,!60!

F2)+!6'!-'/(2!'(!6'!;'-+23!'#16)S80*(!+8-!8*'!F0/'!(-0;0)66'-!='18)+!6'!*<'-60*=0)+!;'-+!6'!F-0*e0)+3!

+8-! 6H08(-'!='18)+! 6'! F-0*e0)+!;'-+! 6'!*<'-60*=0)+?!A'-(0)*+!128++0)'*(!.g.'! 60!=806)(<!,! +2*!

'#(-g.'! /2..'! 6'! O-8#'662)+! U-0*e2)+7C'-;0)+! T0*! B'+>''/V! S8)! )-0! J8+S8H,! (-0=8)-'! +2*!

1-<*2.! h!U-0*+7C'-;00+!i! '*! F-0*e0)+?! M0! 62@)S8'! ;28=-0)(! S8'! 6H2*! +'! -<FL-'! 08! 6)'8! ='!

*0)++0*/'!28!>)'*!'*/2-'!08!6)'8!='!-<+)='*/'!128-!=<('-.)*'-!60!60*@8'!.0('-*'66'!='+!0FF)6)<+!

<(0*(!=2**<!60!1-<+'*/'!='!/'+!='8#!<6<.'*(+!=H)*F2-.0()2*!+8-!6'+!F)/I'+!=H0FF)6)<+?!!
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KL#
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I7--*
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6))*:8/,
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! X^!

A'60! +'-0)(!/2..'((-'!8*'!'--'8-!/0-! 6'! F-0*e0)+!<(0)(!'*!/'! ('.1+76,!>)'*!+28;'*(! 60! 60*@8'!

.0('-*'66'!='!*2.>-'8#!U60.0*=+!)++8+!='+!/60++'+!+2/)06'+!6'+!168+!F0;2-)+<'+!\90++0-@8'+!~!

`'--'E!~!N'8/I0.1+3!$]"X3!1?!"]c_?!!

!

M0!AOWG`!/2.1(0)(!<@06'.'*(!08!+')*!='!+'+!0FF)6)<+!='+!)*('-1-L('+!0:0*(!10-.)!6'8-+!60*@8'+!

='!(-0;0)6!='+!/2.>)*0)+2*+!6)*@8)+()S8'+!168+!-0-'+!('6+!S8Hk/(0;'!O8-+()*!S8)!/2**0)++0)(!6'!

+62;L*'!'(!6'!-28.0)*!08!.g.'!()(-'!=H0)66'8-+!S8H8*!='!+'+!/2.10(-)2('+3!R>'6!N2*+2*3!*<!'*!

"^%$!,!O8/0-'+(!'(!=2*(!60!6'((-'!='!/0*=)=0(8-'!081-L+!='!60!AOWG`!/2*+'-;<'!=0*+!6'!F2*=+!

=H0-/I);'+!-011'66'! 6'+!>286';'-+'.'*(+!=8!uu"#+)L/6'?! G6!:!'#16)S8'!=0*+!8*!F-0*e0)+!/I[()<!

0;2)-!<(8=)<!60!1I)6262@)'!-2.0*'!,!6H8*);'-+)(<!='!O8/0-'+(!+0*+!0;2)-!'8!6'!('.1+!=H2>('*)-!8*!

=)16b.'!/0-!)6!0;0)(!<(<!/2*(-0)*(!='!F8)-!'*!O'6@)S8'!2d!)6!><*<F)/)0!=8!+(0(8(!='!-<F8@)<!kPq?!

G6!/2.1('!6H0*@60)+3!6'!F-0*e0)+3!6H)(06)'*3!*0(8-'66'.'*(!6'!-28.0)*!.0)+!+8-(28(!6HI<>-'83!S8H)6!

'+(!6'!+'86!='!(28+!6'+!)*('-1-L('+!='!60!AI0.>-'!,!/2**0)(-'3!10-.)!+'+!60*@8'+!='!(-0;0)6?!C0!

/2**0)++0*/'!='!6HI<>-'83!+2*!10(-2*:.'!0)*+)!S8'!+2*!+(0(8(!='!-<F8@)<!+8@@L-'*(!S8H)6!<(0)(!

=H2-)@)*'!J8);'?!q*!08(-'!.'.>-'!,!60!/2.>)*0)+2*!6)*@8)+()S8'!1'8!8+8'66'!<(0)(!o8@I'+!A?o!

O'*2:3!*<!'*!"^%]!'(!='!*0()2*06)(<!>'6@'?!A'!='-*)'-!0;0)(3!(28J28-+!+'62*!+0!F)/I'3!2>('*8!8*'!

6)/'*/'!'*!1I)6262@)'!@'-.0*)S8'!/2..'!*2.>-'!=H08(-'+!)*('-1-L('+!='!/2*F<-'*/'!.0)+!0;0)(!

'*+8)('!0J28(<!8*'!/2-='!,!+2*!0-/!0;'/!8*'!6)/'*/'!'*!1I)6262@)'!'(!I)+(2)-'!+60;'!+8);)'!=H8*!

+(0@'!,!6H8*);'-+)(<!='!42+/28?!G6!0;0)(!128-!60*@8'!='!(-0;0)6!6'!-8++'3!6'!*<'-60*=0)+3!6'!F-0*e0)+!

'(!6'!1262*0)+!'(!+H<(0)(!<(0>6)!/2..'!(-0=8/('8-!)*=<1'*=0*(!'(!)*('-1-L('!='18)+!"^Z%?!
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! Y]!

ZB! F#*!54$0'(#*!5#!*.3&'01'*0)'4(!5#*!'()#%.%/)#*!!
!

!
!

MH0*06:+'!='+!=2.0)*'+!='!+1</)06)+0()2*!='+!)*('-1-L('+!='!/2*F<-'*/'!0=I<-'*(+!,!60!AOWG`!

*28+!1'-.'(!=H<.'((-'!S8'6S8'+!I:12(IL+'+!+8-!6'+!-<8*)2*+!2d!)6+!2FF)/)0)'*(?!!

M'+!+1</)06)(<+!6'+!168+!121860)-'+!+2*(3!10-!2-=-'!=</-2)++0*(3!/2..'-/)063!10-6'.'*(0)-'3!

J8-)=)S8'3!</2*2.)'!126)()S8'3!0=.)*)+(-0()F!'(!F)*0*/)'-w>0*/0)-'?!k*!1'8(!<@06'.'*(!

-'.0-S8'-!S8'!/'-(0)*'+!+1</)06)(<+3!('66'+!S8'!('#()6'+3!/I).)'71I:+)S8'3!.)*'+!28!@<*)'!/);)6!

+2*(!.0670).<'+?!!

!

!

!
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$#
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P81)*:*/08.1*
X#
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K#

Z.-0(.1*H49(>182@.*
K#

P(9-.*
$#

I(:8/HU@9[01*
K#

M'+!=2.0)*'+!='!+1</)06)+0()2*!='+!)*('-1-L('+!='!/2*F<-'F'*/'!
0FF)6)<+!,!60!AOWG`!\"^YY7"^ZY_
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N./8/'.*1+*0+S8/'8.1*
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! Y"!

KB! F0!60'A1#!%#.%3*#()0)'4(!5#*!6#$$#*!.0%$'!1#*!'()#%.%/)#*!5#!&4(63%#(&#!#(!
2K#1E'=8#![8*=8G#(!HINL!

!

!
!

MH0*06:+'!='+! F2-.860)-'+! =H0=I<+)2*! ,! 60!AI0.>-'!>'6@'!='+! (-0=8/('8-+! '(! )*('-1-L('+! ='+!

)*('-1-L('+!='!/2*F<-'*/'!128-! 60!1<-)2='!0660*(!='!+0!/-<0()2*!'*!"^YY3!,!"^ZY!.H0!.'*<!,!

-'.0-S8'-!6'!(-L+!F0)>6'!*2.>-'!='!F'..'+!10-.)!6'+!0=I<-'*(+?!B66'+!+2*(!08!*2.>-'!='!(-2)+3!

128-! "j! I2..'+?! MH8*'! =H'*(-'7'66'+3! N'*<'! `-Ñ@'-3! +'.>6'! g(-'! 08(2=)=0/('! /0-! '66'! *'!

-'*+')@*'! 08/8*'! F2-.0()2*! 8*);'-+)(0)-'! +8-! +2*! F2-.860)-'! =H0=I<+)2*?! M'+! ='8#! 08(-'+3!

9'*)+'!C.'+.0*+!'(!40-)'7&2!5)-+)*@7W0*@I'3!+2*(!S80*(!,!'66'+!=)16b.<'+!='!60!1-'+()@)'8+'!

s/26'!=HG*('-1-L('+!='!n'*L;'!0;'/!S8'6S8'+!0**<'+!=H</0-(3!"^YZ!128-!9'*)+'!C.'+.0*+!'(!

"^Z]!128-!40-)'7&2!5)-+)*@7W0*@I'?!!

!

&H0)!,!/'!+8J'(!18!-'(-28;'-!60!(-0/'!='!6'8-!10++0@'!10-!/'(('!</26'!=0*+!/'-(0)*'+!0-/I);'+?!q*!

=2/8.'*(!)*()(86<!h!n-0='+3!=)16b.'+!'(!/'-()F)/0(+!=</'-*<+!10-!6H8*);'-+)(<!='!n'*L;'!1'*=0*(!

6H0**<'! 8*);'-+)(0)-'! "^YY7"^YZ!i3! -'(-28;<! =0*+! 60! 10-()'! 0-/I);'+! =8! +)('! )*('-*'(! ='!

6H8*);'-+)(<!='!n'*L;'!F0)(!>)'*!.'*()2*!=H8*'!/'-(0)*'!9'*)+'!R6)#!C.'+.0*+!0:0*(!2>('*8!

8*!1"&5'9'1%5#2475+2"(#6&%5'T+"(#,!6Hs/26'!=H)*('-1-L('+!\I((1+awwDDD?8*)@'?/I_?!B(!/H'+(!(28J28-+!

@-[/'!,!/'+!0-/I);'+!'*!6)@*'!S8'!JH0)!18!-'(-28;'-!60!(-0/'!='!40-)'7&2!5)-+)*@7W0*@I'?!9H01-L+!

6'! =2/8.'*(! h!n-0='+3! =)16b.'+! '(! /'-()F)/0(+! =</'-*<+! 10-! 6H8*);'-+)(<! ='! n'*L;'! 1'*=0*(!

6H0**<'!8*);'-+)(0)-'!"^Y^7"^Z]!i3!8*'!/'-(0)*'!40-)'7&2+<1I)*'!W0*@I'74)**'!0!>)'*!2>('*8!

6'! =)16b.'! ='! (-0=8/('8-7)*('-1-L('! '*! "^Z]! \I((1+awwDDD?8*)@'?/I_?! C)! 6H2*! +H)*(<-'++'!

=H0)66'8-+! 08#! <(8=)0*(+! 0:0*(! 2>('*8! 6'8-! =)16b.'!='! 6Hs/26'!=H)*('-1-L('+! '*!"^YZ! /2..'!

9'*)+'!C.'+.0*+!28!'*!"^Z]!/2..'!40-)'7&2!5)-+)*@7W0*@I'3!2*!+'!-'*=!/2.1('!S8'!/'!+2*(!

'*!0++'E!60-@'!.0J2-)(<!='+!F'..'+!\I((1+awwDDD?8*)@'?/I_?!!
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XK#
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! Y$!

A'!S8)!'+(!<(2**0*(3!/H'+(!S8'!='8#!='+!(-2)+!+'86'+!F'..'+!0=I<-'*('+!,!60!AI0.>-'!+2)'*(!'*!

12++'++)2*! ='! =)16b.'+! *2*! >'6@'+! '(! S8H08/8*'! ='+! J'8*'+! F'..'+! =)16b.<'+! /2..'!

)*('-1-L('+!='!6HG*+()(8(!128-!J'8*'+!F)66'+!40-)'!o01+!*'!F)@8-'!10-.)!6'+!0=I<-'*(+?!MH0>+'*/'!

-'60();'!='+!F'..'+!=0*+!6'+!-0*@+!='+!)*('-1-L('+!='!/2*F<-'*/'!,!/'(('!<12S8'!*H'+(!10+!*2*!

168+!+8-1-'*0*('?!B*!'FF'(3! 60!1-2F'++)2*!<(0)(!,! 6H2-)@)*'!'*!.0J2-)(<! 6H010*0@'!=HI2..'+!'(!

`0+/06!C)*@:!'(!`0(-)/'!n8'#!0((-)>8'*(!60!F<.)*)+0()2*!='!60!1-2F'++)2*!,!60!(-0*+F2-.0()2*!S8H0!

/2**8'! 6H)*('-1-<(0()2*! ='! /2*F<-'*/'! 62-+S8'! 6H)*('-1-<(0()2*! +).86(0*<'! '*! /0>)*'! 0!

1-2@-'++);'.'*(! +81160*(<! 6H)*('-1-<(0()2*! /2*+</8();'! 2d! 6'+! )*('-1-L('+! >-)660)'*(! 10-! 6'8-!

<62S8'*/'!'(! 6'8-!/010/)(<!='!.<.2-)+0()2*! \C)*@:3!n8'#3!$]"Y3!1?!"c]_?!k*!1'8(!=H0)66'8-+!

0--);'-!,!60!.g.'!/2*/68+)2*!S80*(!,!6H0>+'*/'!='!-'1-<+'*(0()2*!='+!F'..'+!=0*+!60!1-2F'++)2*!

+)!6H2*!+'!1'*/I'!+8-!6'+!)*('-1-L('+!=2*(!p0-'6!N0.1'6>'-@!-'(-0/'!6'!10-/28-+!08!`0-6'.'*(!

=0*+!6H28;-0@'!=83H"0#'0#>"5#-"3.'(1>"#$%&3","05?!R8/8*'!F'..'!10-.)!6'+!*'8F!)*('-1-L('+!

h!1)2**)'-+!i!=8!`0-6'.'*(?!MH08('8-!'#16)S8'!,!/'!+8J'(3!S8H)6!F08=-0!0(('*=-'!"^cX!0;0*(!S8'!

60!1-'.)L-'!)*('-1-L('!F0++'!+2*!'*(-<'!08!`0-6'.'*(!>)'*!S8H8*'!F'..'!0)(!128-(0*(!-<8++)!'*!

"^%c!6'!/2*/28-+!=H'*(-<'!08!̀ 0-6'.'*(!/2..'!)*('-1-L('?!G6!1-</)+'!S8'!/'66'7/)!*H:!+'-0!J0.0)+!

*2..<'! '(! -'+('-0! +8-! 8*'! 6)+('! ='! -<+'-;'! \N0.1'6>'-@3! "^^^3! 1?! $"_?! &'+m+!O0)@2--)7&06f*!

-0112-('!8*'!+)(80()2*!+).)60)-'!,!60!C2/)<(<!='+!P0()2*+!2d!1-'+S8'!(28+!6'+!)*('-1-L('+!<(0)'*(!

='+!I2..'+!\O0)@2--)7&06f*3!$]]X!31?!$X]_!

!

M0! +)(80()2*!*H<(0)(! 128-(0*(!10+! 60!.g.'!10-(28(!=0*+! 6'!.2*='!,! 60!.g.'!<12S8'?!C'-@')!

AI'-*2;! S8)! 0! .'*<! ='+! -'/I'-/I'+! +8-! 6'+! =<>8(+! ='! 6H)*('-1-<(0()2*! '*! qNCC! 0;0*/'! 10-!

'#'.16'!S8'!='!*2.>-'8+'+!F'..'+!'#'-e0)'*(! 60!1-2F'++)2*!=H)*('-1-L('+!='!/2*F<-'*/'!'*!

qNCC!=0*+!6'+!0**<'+!(-'*('!\AI'-*2;3!$]"Z3!1?!"Z"_?!M'+!F'..'+!-'1-<+'*(0)'*(!<@06'.'*(!8*!

S80-(! ='+! )*('-1-L('+! 62-+! ='+! 1-'.)L-'+! 0**<'+! =H'#)+('*/'! ='+!P0()2*+! 8*)'+! =H01-L+! &'+m+!

O0)@2--)7&06f*!S8)!;2)(! 6,! 6'! (<.2)@*0@'!='! 60!F<.)*)+0()2*!='! 60!1-2F'++)2*!\&'+m+!O0)@2--)7

&06f*3!$]"Z3!1?!"j$_?!C'62*!U-0*E!`l/II0/V'-3! 6'+! F'..'+!=';)*-'*(!.0J2-)(0)-'+!08!+')*!='!

6HRGGA!=L+!"^Zc?!q*!('6!1I<*2.L*'!*H'+(!10+!2>+'-;0>6'!08!+')*!='!60!AOWG`!,!60!.g.'!1<-)2='!
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! Y%!

LB! FG\E#!4]!1#*!'()#%.%/)#*!05<3%#()*!^!10!72?-U!&4$$#(_0'#()!^!#Y#%&#%!&4$$#!
'()#%.%/)#*!5#!&4(63%#(&#!!

!
!

M'+! .'.>-'+! ='! 60! AOWG`! =';0)'*(3! 62-+S8H)6+! /2.16<(0)'*(! 6'8-! F2-.860)-'! =H0=I<+)2*3!

)*=)S8'-! 6'! *2.>-'! =H0**<'+! =H'#1<-)'*/'! S8H)6+! 12++<=0)'*(! '*! (0*(! S8'! (-0=8/('8-! J8-<3!

)*=<1'*=0*(3! '.162:<3! F2*/()2**0)-'3! )*('-1-L('! \J8-<_3! 1-2F'++'8-! ='! 60*@8'+! 28!

/2--'+12*=0*/)'-?!M'! F2-.860)-'! =H0=I<+)2*! ='! /I0S8'!.'.>-'! /2.12-(0)(! 08++)! +0! =0('! ='!

*0)++0*/'!'(! 6H0**<'!2d!6'!=2/8.'*(!0;0)(!<(<!/2.16<(<!10-!6'!.'.>-'?!AH'+(!,!10-()-!='!/'+!

=2**<'+!S8'!JH0)!18!=<('-.)*'-! 6H[@'!.2:'*!08S8'6! 6'+!0=I<-'*(+!='! 60!AI0.>-'!S8)!<(0)'*(!

)*('-1-L('+!='!/2*F<-'*/'!+'!60*e0)'*(!=0*+!60!1-2F'++)2*!=H)*('-1-L('!='!/2*F<-'*/'!a!%"!0*+?!

M2-+! ='! 6H0*06:+'!='+! F2-.860)-'+! =H0=I<+)2*!='+! )*('-1-L('+3! 2*! -'.0-S8'!S8'!>2*!*2.>-'!

=H'*(-'!'8#!*H2*(!0//<=<!,!60!1-2F'++)2*!S8'!=0*+!60!(-'*(0)*'!>)'*!S8'!S8'6S8'+!0FF)6)<+!F0++'*(!

F)@8-'!=H!'#/'1()2*+!/2..'!40-)'7&2!5)-+)*@7W0*@I'!S8)!.'*()2**'!g(-'!)*('-1-L('!='18)+!+'+!

$$!0*+!28!&0/S8'+!98>2)+!='18)+!+'+!$Y!0*+?!R!*2('-!S8'!/'+!='8#!0FF)6)<+!12++L='*(!8*!12)*(!

/2..8*!S8)!6'+!=)+()*@8'!=H8*'!.0J2-)(<!='+!)*('-1-L('+!='!/2*F<-'*/'!0FF)6)<+!,!60!AI0.>-'!,!

/'(('!<12S8'!a!)6+!2*(!(28+!='8#!+8);)!8*'!F2-.0()2*!8*);'-+)(0)-'!'*!)*('-1-<(0()2*!,!6H<(-0*@'-!

'(! *'! +2*(! 10+! 08(2=)=0/('+?! k*! 1'8(! =L+! 62-+! <.'((-'! 6HI:12(IL+'3! '(! /'66'7/)! '+(! =H0)66'8-+!

/2*F)-.<'!10-!60!/2*+86(0()2*!='+!F2-.860)-'+!=H0=I<+)2*!=H01-L+!"^ZY3!S8'!6H[@'!.2:'*!08S8'6!

6'+!.'.>-'+! ='! 60!AI0.>-'! +'! 60*e0)'*(! =0*+! 6H)*('-1-<(0()2*! ='! /2*F<-'*/'! )-0! ,! 60! >0)++'!

62-+S8'!='!168+!'*!168+!=H'*(-'!'8#!08-2*(!<(<!F2-.<+!,!6H)*('-1-<(0()2*!,!6H8*);'-+)(<!28!=0*+!

='+! </26'+! =H)*('-1-<(0()2*! ,! 60! +2-()'! ='! 6'8-+! <(8='+! +'/2*=0)-'+! \U2*=+! =H0-/I);'+!

AOWG`wOpTW_?!

!

!

!

!

!

!

!

!

!

!

!



! YX!

NB! F0!.%3*#(&#!5#*!'()#%.%/)#*!5#!&4(63%#(&#!.0%$'!1#*!$#$A%#*!5#!10!72?-U!
!

M0!AI0.>-'!>'6@'!='+!(-0=8/('8-+3!)*('-1-L('+!'(!1I)6262@8'+!*'!/2.1(0)(!S8'!1'8!=H)*('-1-L('+!

=0*+!+'+!-0*@+!'*(-'!+0!F2*=0()2*!'*!"^YY!'(!"^ZZ?!A'+!='-*)'-+!<(0)'*(!+0*+!/2*('+('!'*!.)*2-)(<!

,! 6H<12S8'?! &'! *H0)!.06I'8-'8+'.'*(! 10+! 1-)+! 6'! ('.1+! ='! -'6';'-! 6'! *2.>-'! ='! (-0=8/('8-+!

0=I<-'*(+!'*(-'!"^YY!'(!"^ZZ!62-+!='!.'+!;)+)('+!08#!R-/I);'+!@<*<-06'+!=8!N2:08.'!.0)+!JH0)!

(28('F2)+! /2*+86(<! 6H'*()L-'(<! ='+! F2-.860)-'+! =H0FF)6)0()2*! '(! /'! +2*(! 6'+! (-0=8/('8-+! S8)! '*!

F2-.0)'*(!60!(-L+!60-@'!.0J2-)(<?!C8-!6'+!2*E'!0**<'+!128-!6'+S8'66'+!J'!=)+12+'!='!=2**<'+!2*!

1'8(! -'.0-S8'-!1-'+S8H8*! (-)16'.'*(!='+!'FF'/()F+3!='!Y! )*('-1-L('+!='!/2*F<-'*/'!0FF)6)<+!'*!

"^YY!,!"%!'*!"^ZZ?!!

!

M'8-! .)*2-)(<! *8.<-0)-'! *'! +)@*)F)'! 10+! 128-! 08(0*(! S8'! 6'+! )*('-1-L('+! <(0)'*(! -'6<@8<+! 08!

+'/2*=!160*?!k*!/2.1('!'*!'FF'(!8*!)*('-1-L('!='!/2*F<-'*/'!10-.)!6'+!.'.>-'+!F2*=0('8-+!='!

60! AI0.>-'3! N0286! A0.>)'*?! n8)6608.'! C0.+2'*! ='! n<-0-=! S8)! +'-0! +'/-<(0)-'! @<*<-06! ='!

6H0++2/)0()2*!(-0;0)660)(!<@06'.'*(!/2..'!)*('-1-L('!='!/2*F<-'*/'!'(!o'*-)!T0*!o22F!S8)!F8(!

6'!1-<+)='*(!='!60!AI0.>-'!=L+!+0!F2*=0()2*3!0;0)(!'#'-/<!6'!.<()'-!=H)*('-1-L('!='!/2*F<-'*/'!

'*(-'!"^XX!'(!"^Xc!'(! /2*()*8'-0!,!'*!'*F)6'-! 6'! /2+(8.'!2//0+)2**'66'.'*(! 62-+!='!/2*@-L+!

\v8)/I'-2*3! $]]Y_?! &H0)! 18! 2>+'-;'-! 08! /28-+! ='! .'+! -'/I'-/I'+! =0*+! 6'+! 0-/I);'+! S8'! 60!

AI0.>-'!=<F'*=0)(!6'+!)*(<-g(+!='!+'+!0=I<-'*(+!)*('-1-L('+3!10-!'#'.16'!'*!.0()L-'!F)+/06'!10-!

=8!62>>:)*@!081-L+!=8!=<18(<!6)<@'2)+!408-)/'!9'+('*0:?!!

!

AH'+(!=0*+!8*'! 6'((-'!=8!Z!2/(2>-'!"^Y^!S8'! 60!AOWG`!+H0=-'++'!,! 68)!0F)*!=H2>('*)-!S8'! 6'+!

)*('-1-L('+!'(!!*'!+2)'*(!168+!+28.)+!,!8*'!h!(0#'!='!(-0*+.)++)2*!i!0++).)60*(!6H)*('-1-<(0()2*!,!

8*'!(-0*+0/()2*!/2..'-/)06'!'(!*2*!,!8*'!1-2F'++)2*!6)><-06'!\U2*=+!=H0-/I);'+!AOWG`wOpTW_?!

M0!AI0.>-'!/I'-/I'-0!<@06'.'*(!/'!+2)(!+'+!0=I<-'*(+!S8)!K8;-'*(!/2..'!)*('-1-L('+!62-+!='!

6HB#12!Yj!/2..'!J'!6H'#16)S8'!>)'*!168+!'*!=<(0)6!,!60!F)*!='!/'!(-0;0)6!='!F)*!=H<(8='+?!!

!

!

!

!

!

!

!

!



! YY!

2,! +(01O*#!58!.%46'1!5#!&#%)0'(*!'()#%.%/)#*!05<3%#()*!^!10!72?-!@HILLJHINLB!
!

HB! >%0(_4'*J`#%90'*!a0(!;#*A##&T!
!

MH'*+')@*'.'*(! 0110-0)(! /2..'! 8*! 12-('! =H'*(-<'! ;'-+! 6'! .<()'-! =H)*('-1-L('?! q*! ='! /'+!

'*+')@*0*(+! <(0)(! U-0*e2)+7C'-;0)+! T0*! B'+>''/V! \"^]$7"^Yj_! 08S8'6! p0-'6! N0.1'6>'-@36'!

+28+7=)-'/('8-! 18)+! =)-'/('8-! =8! C'-;)/'! ='+! )*('-1-L('+! 08! C<*0(! '(! <@06'.'*(! '*+')@*0*(3!

/2*+0/-0!8*!10-0@-01I'!=0*+!+2*!0-()/6'!=83H"0#'0#>"5#K"3.'(1>"#$%&3","05#\"^^^_!'(!=2*(!JH0)!

18!-'(-28;'-!60!(-0/'!=0*+!60!1-'++'!='!6H<12S8'?!U-0*e2)+7C'-;0)+!T0*!B'+>''/V!<(0)(!6)/'*/)<!

'*!+/)'*/'+!1<=0@2@)S8'+!'(!1-2F'++'8-!='!*<'-60*=0)+!,!6HG*+()(8(!+81<-)'8-!='!/2..'-/'!='!

C0)*(7M28)+!,!O-8#'66'+!+)! 6H2*!+'!F)'!,!+0!F)/I'!=H0FF)6)<!'(!+2*!0;)+!='!=</L+!18>6)<!=0*+! 60!

1-'++'?! G6!0;0)(!<@06'.'*(!<(<!=</2-<!='! 6Hk-=-'!='!M<2126=!\M'!C2)-3!Xw]cw"^Yj_?! G6!0;0)(! 6'!

*<'-60*=0)+!'(!6'!F-0*e0)+!/2..'!60*@8'+!='!(-0;0)6?!C'62*!p0-'6!N0.1'6>'-@3!/'!='-*)'-!0;0)(!

-<8++)!'*!"^%Z3! 6H'#0.'*!128-!'*(-'-!,! 60!>-0*/I'! F60.0*='!=8!+'-;)/'!='+!A2.1('+! -'*=8+!

0*06:()S8'+!=8!C<*0(!28!h!O'V*21(!T'-6+0@!i?!A'!+'-;)/'!0;0)(!<(<!/-<<!'*!"^%$!,!60!+8)('!='+!

62)+! 6)*@8)+()S8'+! =H062-+! <(0)(! 6'! 1'*=0*(! *<'-60*=21I2*'! =8! +'-;)/'! ='+! A2.1('+! -'*=8+!

0*06:()S8'+?!\W)..'-.0*+3!"^cj3!1?!Zj_?!!

!

U-0*e2)+7C'-;0)+!T0*!B'+>''/V!.'*()2**'!=0*+!+0!F)/I'!=H0FF)6)0()2*!='!"^Yc!g(-'!(-0=8/('8-!

F2*/()2**0)-'!='18)+!$Y!0*+3!/'!S8)!/2--'+12*=!,!+2*!'*(-<'!'*!F2*/()2*!08!C<*0(?!G6!.'*()2**'!

<@06'.'*(!2FF)/)'-!/2..'!)*('-1-L('!='18)+!"^%c3!/H'+(7,7=)-'!8*!0*!01-L+!60!.)+'!'*!160/'!=8!

+'-;)/'!='!(-0=8/()2*!2-06'!08!+<*0(!'(!6H2*!1'8(!+8112+'-!S8H)6!:!0!F0)(!+'+!0-.'+!0;0*(!=Hg(-'!

*2..<!'*!"^Y"!=)-'/('8-!=8!h!C'-;)/'!='+!)*('-1-L('+!08!C<*0(!i3!12+('!S8H)6!2//81'-0!J8+S8H,!

+2*! =</L+! 1-<.0(8-<! '*! "^Yj3! /'! =2*(! (<.2)@*'! 60! /-2)#! 0112+<'! +8-! 60! F)/I'! =H0FF)6)<?!

\N0.1'6>'-@!~!"^^^3!1?!$]_?!U-0*e2)+7C'-;0)+!T0*!B'+>''/V!+'.>6'!*'!10+!+Hg(-'!/2*('*(<!='!

+2*! -b6'! 08! C<*0(! '(! 0;2)-! '#'-/<! <@06'.'*(! =0*+! 6'! +'/('8-! 1-);<?! C)! 6H2*! '*! /-2)(! 60!

/2--'+12*=0*/'!/2*+'-;<'!=0*+! 6'!F2*=+!=H0-/I);'+!='! 60!AOWG`3! )6!/I'-/I0)(!10-!'#'.16'!,!

/2*+()(8'-!8*'!<S8)1'!=H)*('-1-L('+!128-!8*!/2*@-L+!)*('-*0()2*06!='!/I)-8-@)'!,!O-8#'66'+!'*!

.0)!"^Yj!'(!+H<(0)(!0=-'++<!,!o8@2!C)*@'-3!1-<+)='*(!='!60!AOWG`!0F)*!S8H)6!6'!.'(('!'*!-'60()2*!

0;'/!='+!)*('-1-L('+!='!/2*F<-'*/'?!o8@2!C)*@'-!0!'*+8)('!0=-'++<!8*'!6'((-'!,!N0286!A0.>)'*3!

6H8*! ='+! .'.>-'+! F2*=0('8-+! '(! )*('-1-L('! ='! /2*F<-'*/'! 128-! 6H'*J2)*=-'! ,! +'! .'((-'! '*!

/2..8*)/0()2*!0;'/!4?!T0*!B'+>''/V?!!

!



! YZ!

M'!J28-*06!C"#<8'&!=8!X!J8)66'(!"^Yj!-'60('!+'+!F8*<-0)66'+!a!h!4?!`086!C(-8:'3!1-<+)='*(!=8!C<*0(3!

0!0++)+(<!J'8=)!.0()*3!,!G#'66'+3!,!60!(g('!=H8*'!).12-(0*('!=<6<@0()2*!=8!1'-+2**'6!=8!C<*0(!yz{!

`0-.)! 6'+! 1'-+2**06)(<+! 1-<+'*('+3! 2*! *2(0)(! 4?! k>6)*3! S8'+('8-! =8! C<*0(3! '(! 168+)'8-+!

10-6'.'*(0)-'+!yz{!='!.g.'!S8'!='!*2.>-'8#!<6L;'+!'(!0*/)'*+!<6L;'+!=8!=<F8*(!i!\M'!C2)-3!

Xw]cw"^Yj_?!k*!/2.1-'*=!S8'!U-0*e2)+7C'-;0)+!T0*!B'+>''/V!<(0)(!(-L+!011-</)<!08!C<*0(!'(!,!

C0)*(7M28)+!=0*+!60!.'+8-'!2d!.g.'!='+!+<*0('8-+!2*(!F0)(!6'!=<160/'.'*(!128-!6'+!F8*<-0)66'+!

=H8*!F2*/()2**0)-'?!!

!

MB! b0(!F45#c'[T!a#%<0**#1)!
!

q*!08(-'!'*+')@*0*(!.'.>-'!='!60!AOWG`3!&0*!M2='D)JV!T'-I0++'6(!\"^]Y7"^jc_3!1-2F'++'8-!

0@-<@<!='!6H'*+')@*'.'*(!+'/2*=0)-'!'(!+28+7=)-'/('8-!,!60!AI0.>-'!='+!-'1-<+'*(0*(+!1-<+'*('!

*2.>-'!='!12)*(+!/2..8*+!0;'/!U-0*e2)+7C'-;0)+!T0*!B'+>''/V?!W28+!='8#!+2*(!='!60!.g.'!

@<*<-0()2*3! +'! +2*(! =H0>2-=! ='+()*<+! ,! 6H'*+')@*'.'*(! '(! +2*(! '*(-<+! ,! 1'8! 1-L+! ,! 60! .g.'!

<12S8'3! /2..'! (-0=8/('8-+7)*('-1-L('+! 08! +')*! =8! `0-6'.'*(3! 6H8*! 08! C<*0(! '(! 6H08(-'! ,! 60!

AI0.>-'?! &0*!M2='D)JV!T'-I0++'6(! *H0;0)(! 10+!='! F2-.0()2*!=H)*('-1-L('! '(! 6H'+(! +0*+!=28('!

=';'*8! 01-L+! 0;2)-! <(<! /I2)+)! 10-.)! 6'+! F2*/()2**0)-'+! >)6)*@8'+! ='! 60! AI0.>-'! ='+!

-'1-<+'*(0*(+!/2..'! 6H8+0@'! 6'!;2860)(!01-L+! 60!.)+'!'*!160/'!=8!+'-;)/'!*2*71'-.0*'*(!='!

(-0=8/()2*!2-06'!'*!"^%Z!\T0*!9'-!o86+(!~!T0*!='-!&'8@I(3!$]]%3!1?!$]"_?!G6!0;0)(!10-!0)66'8-+!

6H066'.0*=3!6H0*@60)+3!6'!*<'-60*=0)+3!6'!F-0*e0)+!'(!6H'+10@*26!/2..'!60*@8'+!='!(-0;0)6?!R8!+')*!

='+!.'.>-'+!='!60!AOWG`!=H062-+3!2*!-'(-28;'!=2*/!='8#!)*('-1-L('+!='!60!1-'.)L-'!I'8-'!08!

`0-6'.'*(?!!

!

ZB! D8A#%)!;(E#1$0((!
!

R8!/28-+!='!.'+! -'/I'-/I'+!08!+')*!=8! F2*=+!=H0-/I);'+!='! 60!AOWG`3! JH0)! (-28;<!168+)'8-+!

.'*()2*+!='!+0!1'-+2**'!=0*+!60!/2--'+12*=0*/'!S8)!.'(('*(!'*!68.)L-'3!+)!2*!6'+!/-2)+'!0;'/!

+0!F)/I'!=H0FF)6)0()2*3! 6'!10-/28-+!='!/'(! )*('-1-L('!/2+.2126)('?!90*+!8*'! 6'((-'!0=-'++<'!10-!

o8@2! C)*@'-! ,! N0286! A0.>)'*! =0(<'! =8! $"! *2;'.>-'! "^YZ3! 6H08('8-! '#16)S8'! S8Ho8>'-(!

B*@'6.0**!;)'*(!='!68)!-'*=-'!;)+)('!'(!S8H)6!'+(!8*!J'8*'!)*('-1-L('!h!S8)!0!=<J,!F0)(!+'+!0-.'+!i?!

A'60! /2--'+12*=! ,! 60! F)/I'! =H0FF)6)0()2*! =Ho8>'-(! B*@'6.0**3! 062-+! [@<! ='! $^! 0*+3! S8)! 0!

.'*()2**<!(-0;0)66'-!/2..'!)*('-1-L('!='18)+!"^YZ!'(!/2..'!(-0=8/('8-!)*=<1'*=0*(!='18)+!

"^Y]?!!

!



! Yc!

o8@2!C)*@'-!'#16)S8'!S8'!6'!J'8*'!I2..'!=H062-+!h!0!F0)(!+'+!<(8='+!'*!R66'.0@*'!'(!'+(!=2*/!

10-F0)('.'*(!08!/28-0*(!='!6H066'.0*=!i3!0FF)-.0()2*!S8)!()'*(!1-'+S8'!='!6H'81I<.)+.'!<(0*(!

=2**<! S8Ho8>'-(! B*@'6.0**! '+(! *<! ,! O'-6)*! '(! S8H)6! <(0)(! /)(2:'*! 066'.0*=! J8+S8H,! +0!

*0(8-06)+0()2*!/2..'!/)(2:'*!>'6@'!'*!"^YX!+'62*!6'!F2-.860)-'!=H0FF)6)0()2*!/2.16<(<!10-!+'+!

+2)*+?!G6!0!<@06'.'*(!<(8=)<!6'+!+/)'*/'+!/2..'-/)06'+!,!6H8*);'-+)(<!='!A0.>-)=@'!0;0*(!='!

(-0;0)66'-!08!O-)()+I!50-!kFF)/'?!k*!011-'*=!S8'!6'!J'8*'!)*('-1-L('!/I'-/I'!,!=<;'6211'-!h!8*'!

/6)'*(L6'!=H2-@0*)+0()2*+!='!/2*@-L+!i!'(!o8@2!C)*@'-!-0/2*('!68)!0;2)-!=)(!h!S8H)6!*'!128--0)(!

10+!F0)-'!.)'8#!S8'!='!+H0=-'++'-!,!;28+!\A0.>)'*_!S8)!g('+!=0*+!6'!.28;'.'*(?!T28+!128--)'E!

<;'*(8'66'.'*(!F0)-'!<S8)1'!0;'/!68)z!}!i?!q*!08(-'!6'((-'!='!o8@2!C)*@'-3!(28J28-+!0=-'++<'!,!

o8>'-(!B*@'6.0**!.0)+!/)*S!0*+!168+!(0-=3!6'!Z!.0)!"^Z"3!/2..'*e0*(!10-!/'+!.2(+!h!P28+!

;28+!)*;)(2*+!,!0++)+('-3!'*!S806)(<!='!-'1-<+'*(0*(!='+!)*('-1-L('+!,!*2(-'!/I0.>-'!yz{!i!60)++'!

,!1'*+'-!S8'!/'68)7/)!0!18!@-0;)-!6'+!</I'62*+!08!+')*!='!60!AOWG`!'(!+'!F0)-'!8*!*2.!=0*+!6'!

.)6)'8!='+!)*('-1-L('+!128-!10++'-!='!=<>8(0*(!/I'-/I0*(!,!<(2FF'-!+0!/6)'*(L6'!,!-'1-<+'*(0*(!='!

60!1-2F'++)2*?!!

!

90*+!6H'*/0=-<!h!-'.0-S8'+!i!='!+0!F)/I'!=H0FF)6)0()2*!128-!6H0**<'!"^Z$3!/'!='-*)'-!'#16)S8'!

(-0;0)66'-! S80+).'*(! '#/68+);'.'*(! /2..'! )*('-1-L('!a! h!&'! *'! F0)+! 1-0()S8'.'*(! 168+! ='!

(-0=8/()2*+!</-)('+!i?!G6!0110-0)(!S8'!N0286!A0.>)'*!0!0//<=<!,!60!='.0*='!=Ho8@2!C)*@'-!S8)!

6H'*J2)@*0)(!='!/2660>2-'-!0;'/!4?!B*@'6.0**!/0-!08#!S8'+()2*+!h!0_!R;'E7;28+!=<J,!-'e8!=8!

(-0;0)6!='!(-0=8/()2*!28!=H)*('-1-<(0()2*!=H8*!/266L@8'3!.'.>-'!='!60!AI0.>-'!}!k8)w!*2*3!!'(!

>_!`28;'E7;28+!=)-'!011-2#).0();'.'*(3!/2.>)'*!='!F2)+!}!i!+8-! 60!F)/I'3!/'!='-*)'-!-<12*=!

0;2)-!-'e8!%]]!,!X]]!F2)+!=8!(-0;0)6!='!60!10-(!='!N0286!A0.>)'*?!G6!0;0)(!6H066'.0*=!'(!6H0*@60)+!

/2..'!60*@8'+!='!(-0;0)6?!C0!/0-('!='!;)+)('!='!"^Z$3!-'(-28;<'!08!.)6)'8!='+!0-/I);'+3!)*=)S8'!

S8H)6!'+(!h!)*('-1-L('!=)16b.<!i!.0)+!J'!*H0)!-'(-28;<!08/8*'!.'*()2*!='!F2-.0()2*!8*);'-+)(0)-'!

'*!)*('-1-<(0()2*?!!

!

KB! F#*!'()#%.%/)#*!08)45'50&)#*!
!

A'-(0)*+!)*('-1-L('+!0FF)6)<+!*'!12++L='*(!(28(!+).16'.'*(!10+!='!()(-'!0/0=<.)S8'?!`0-.)!/'8#7

/)!8*'!/'-(0)*'!N'*<'!`-Ñ@'-3!)*('-1-L('!='!/2*F<-'*/'3!(-0=8/(-)/'!'(!/2--'+12*=0*/)L-'!*<'!'*!

"^]Y! ,! `0-)+! '(! ='! *0()2*06)(<! F-0*e0)+'3! '#'-e0*(! ,! O-8#'66'+! 0;'/! 128-! 60*@8'+! ='! (-0;0)6!

6H066'.0*=3!6'!F-0*e0)+!'(!6H0*@60)+?!!

!



! Yj!

G6!:!0!08++)!̀ 086!N'/28-3!*<!'*!"^"]3!='!*0()2*06)(<!>'6@'!.0)+!0:0*(!+8);)!+'+!<(8='+!+'/2*=0)-'+!

.2:'**'+!'(!+81<-)'8-'+!'*!R*@6'('--'!0;0*(!='!=';'*)-!0++)+(0*(!='!6H0.>0++0='8-!=HG*='!'(!

'*+8)('! )*('-1-L('!='!/2*F<-'*/'!'(!=2*(! 6'+! 60*@8'+!='! (-0;0)6!<(0)'*(! 6H0*@60)+!'(! 6'! F-0*e0)+!

\U2*=+!=H0-/I);'+!AOWG`_!

!

LB! +,",;!:#!20&T#%!
!

`0-.)!(28+!6'+!0FF)6)<+!='!60!AI0.>-'3!JH0)!-'(-28;<!8*!)*('-1-L('!S8)!0!J28<!8*!-b6'!/'*(-06!62-+!

='! 60! `-'.)L-'! n8'--'! .2*=)06'?! A'(! I2..'! 2-)@)*0)-'! ='! C0)*(7n)66'+76'E7W'-.2*='! '*!

U60*=-'! *2..<! R?N?B! 9'! O0/V'-3! *<! '*! "j^Z3! 0! <(<! 6H8*! ='+! )*('-1-L('+! =8! h!A2-1+! ='+!

G*('-1-L('+!i!08S8'6!M)+0!528('-+!='! 6H8*);'-+)(<!='!M28;0)*!0!/2*+0/-<!8*!.<.2)-'!='! F)*!

=H<(8='+!A"5#kL8&6(#2"(#;05"&6&@5"(4#5'S2"0(#2"#N"&(5"#l"&"3288&38.#/#K"3.'(1>"#583H"0#5+(("0#

2"#K&'5("#"0#2"#K"3.'(1>"#(832%5"0#"0#2"#38H%3"#-"D83H'0.#%%0#>"5#;jf"&9&805!\$]"c_?!C0!F)/I'!

=H0FF)6)<!*28+!-'*+')@*'!+8-!168+)'8-+!/I2+'+!a!)6!0!=H0>2-=!128-!60*@8'+!='!(-0;0)63!6H066'.0*=3!

6H0*@60)+!'(!6'!*<'-60*=0)+?!G6!0!10-!0)66'8-+!+'-;)!/2..'!2FF)/)'-!='!6)0)+2*!'*!R66'.0@*'!081-L+!

='+!08(2-)(<+!>-)(0**)S8'+?!AH'+(!F)*!*2;'.>-'!"^"X!S8'!/'!h!A2-1+!='+!G*('-1-L('+!i!0!<(<!.)+!

+8-!1)'=!10-!6'!@<*<-06!/2.('!='!o'.-)/28-(!='!n-8**'?!PH:!0;0)'*(!0//L+!S8'!6'+!.)6)(0)-'+!

>'6@'+3![@<+!=H08!.2)*+!$"!0*+3!*<+!='!10-'*(+!>'6@'+3!/2**0)++0*(!6H0*@60)+3!6'!*<'-60*=0)+!'(!

6'!F-0*e0)+!'(!128;0*(!1-<('*=-'!08!-0*@!='!+'-@'*(3!=H0=J8=0*(!28!='!+28+76)'8('*0*(!\528('-+3!

$]"c3!1?!"]_?!!

!

NB! d&)09#!28%*)'(!
!

k/(0;'!O8-+()*!'+(!*<!'*!"^]j!,!G0á)!\&0++:_!'*!N28.0*)'!'(!0!<(<!*0(8-06)+<!/)(2:'*!>'6@'!'*!

"^Y]?! C0! F)/I'! =H0FF)6)<! /2*+'-;<'! =0*+! 6'+! 0-/I);'+! ='! 60!AOWG`! -'(-0/'! +2*! 10-/28-+?! G6! 0!

=H0>2-=!2>('*8!8*'!6)/'*/'!'*!</2*2.)'!'(!F)*0*/'!0;0*(!=H'*!2>('*)-!8*'!08(-'!'*!+/)'*/'+!

/2..'-/)06'+!'(!='!('-.)*'-!10-!8*!=2/(2-0(!'*!+/)'*/'+!</2*2.)S8'+!,!6HqMO!0:0*(!128-!()(-'!

h!M0! =<1-</)0()2*! .2*<(0)-'! '(! 60! +(0>)6)+0()2*! =8! /I0*@'! -28.0)*!i!

\I((1+aww=)F8+)2*?86>?0/?>'w;8F)*=w_?!G6!0!<@06'.'*(!18>6)<!8*!0-()/6'!+/)'*()F)S8'!'*!"^%%!=0*+!6'#

c80'5"+&#2+#$75&83"#&8+,%'0!h!M'!.0-/I<Ö!>'6@'!='+!1-2=8)(+!1<(-26)FL-'+!'(!6'+!=<>28/I<+!S8H)6!

2FF-'!,!6H'#12-(0()2*!-28.0)*'!i!=2*(!JH0)!18!-'(-28;'-!60!(-0/'!/0-!)6!'+(!/)(<!=0*+!6H0-()/6'!h!M'+!

-'60()2*+!'*(-'!60!O'6@)S8'!'(!60!N28.0*)'3!"jY^7"^%^!\7"^j^_!i!=HG='+>06=!n2==''-)+!\$]]j_!

!

!



! Y^!

k*!1'8(!+8112+'-!S8H)6!+H'+(!60*/<!=0*+!8*'!/0--)L-'!=H)*('-1-L('!='!/2*F<-'*/'!'(!='!(-0=8/('8-!

01-L+!+0!*0(8-06)+0()2*!/2..'!/)(2:'*!>'6@'!/0-!)6!.'*()2**'!+8-!+0!F)/I'!=H0FF)6)0()2*!'#'-/'-!

/'+! ='8#! 1-2F'++)2*+! ='18)+! "^Y]! 0;'/! /2..'! 60*@8'+! ='! (-0;0)6! 6'! -28.0)*3! 6'! +62;L*'3!

6H0*@60)+3!6H066'.0*=!'(!6'!F-0*e0)+?!!

!

G6!'+(!,!*2('-!S8H'*(-'!60!F2*=0()2*!='!60!AOWG`!'*!"^YY!'(!"^ZY!08/8*!)*('-1-L('!='!/2*F<-'*/'!

0FF)6)<!<(0*(!'*!12++'++)2*!=H8*!=)16b.'!=H)*('-1-<(0()2*!>'6@'?!W28+!6'+!O'6@'+!S8)!2*(!+8);)!

/'(('!F2-.0()2*!6H2*(!F0)(!,!6H<(-0*@'-3!('6+!S8'!N0286!A0.>)'*3!9'*)+'!C.'+.0*+!'(!40-)'7&2!

5)-+)*@7W0*@I'!,! 6Hs/26'!=H)*('-1-L('+!='! 6H8*);'-+)(<!='!n'*L;'3!&0/S8'+!98>2)+!,! 6Hs/26'!

+81<-)'8-'! =H)*('-1-L('+! '(! ='! (-0=8/('8-+! \BCGW_! '(!P)/260+!92>-2;26+V:3! *<! '*!"^%%! '(! ='!

*0()2*06)(<! >'6@'! S8)! 2>()'*=-0! 01-L+! ='+! <(8='+! =HI8.0*)(<+! .2='-*'+3! 8*! =)16b.'! ='!

(-0=8/('8-7)*('-1-L('! ,! 6H8*);'-+)(<! ='! N2.'?! A'! ='-*)'-! .'*()2**'! +8-! +0! F)/I'! =H0FF)6)<!

(-0;0)66'-!'*!)*('-1-<(0()2*!+).86(0*<'!='18)+!6'!-8++'3!6H)(06)'*!'(!6H0*@60)+!;'-+!6'!F-0*e0)+!'(!

='18)+!6'!F-0*e0)+3!6'!-8++'!'(!6H0*@60)+!;'-+!6H)(06)'*?!G6!'#16)S8'!10-!0)66'8-+!F2*/()2**'-!'*!(0*(!

S8H)*('-1-L('!h!'*!+).86(0*<'!i!'(!'*!(0*(!S8'!(-0=8/('8-!)*=<1'*=0*(!='18)+!"^Yj?!!

!

s(8=)'-!60!=)+/)16)*'!,!6H<(-0*@'-!<(0)(!=H0)66'8-+!6'!.2(!=H2-=-'!S8'!=2**0)(!o'*-)!T0*!o22F!,!

/'8#!)*(<-'++<+!10-!6'!.<()'-3!062-+!S8H)6!<(0)(!+'/-<(0)-'!@<*<-06!='!60!AOWG`?!90*+!8*'!6'((-'!!

-<=)@<'!'*!*<'-60*=0)+!'(!-'(-28;<'!=0*+!6'!F2*=+!=H0-/I);'+!=0(<'!=8!$"!J0*;)'-!"^YZ!0;'/!128-!

='+()*0(0)-'!8*!/'-(0)*!4?!T0*!5'==)*@'*!='!M28;0)*3!o'*-)!T0*!o22F!=</2*+')66'!='!+8);-'!

6'+! /28-+! =0*+! 60! +'86'! </26'! =8! @'*-'! '*! O'6@)S8'! h!MHs/26'! =H)*('-1-L('+! ='! 60! T)66'! ='!

O-8#'66'+!i3!/0-!2*!*H:!011-'*=!S8'!6'+!-8=).'*(+!=8!.<()'-!'(!10-/'!S8'!6'!*);'08!'+(!+'.>60>6'!

,!/'68)!='!/28-+!=8!+2)-?!G6!/2*+')66'!='!+8);-'!60!F2-.0()2*!=)+1'*+<'!'*!C8)++'3!/H'+(7,7=)-'!,!

6Hs/26'!=H)*('-1-L('+3!28!>)'*!'*/2-'!/'66'!=)+1'*+<'!'*!U-0*/'!,!6HBCGW!S8)!+'!*2..0)(!128-!

8*!0*!'*/2-'!6HG*+()(8(!='+!I08('+!<(8='+!=H)*('-1-<(0-)0(!28!>)'*!'*/2-'!'*!R66'.0@*'3!2d!)6!

'#)+(0)(! ,! C0--'>-8/V! 8*! G*+()(8(! =HG*('-1-L('+! ='18)+! "^Xj! 6)<! ,! 6H8*);'-+)(<! ='! 60! C0--'!

\A0.)*0='3!$]""3!1?!$Z%]_3!28!'*/2-'!6'!C1-0/I'*78*=!926.'(+/I'-)*+()(8(!\C9G_!='!48*)/I!

F2*=<! S80(-'! 0*+! 168+! (0-=! '*! "^Y$! S8)! F8(! 1-<+)=<! 8*! ('.1+! 10-! 6H)*/2*(28-*0>6'! R*(2)*'!

T'66'.0*!0;0*(!S8H)6!/L='!+0!160/'!,!6H)*('-1-L('!=Ho)(6'-3!`086!k((2!C/I.)=(!\O0)@2--)7&06f*3!

$]"X3!1?!X%$_?!!

!

!

!

!



! Z]!

!

!
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!

!

!

!
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!

!

!
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!

!

!

!

!
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!



! Z"!

7"+! 80.#9.*4#.6.#$!'.!/0*#$.%;%2$-$*&#!
!

+,! FG#(*#'E(#$#()!5#!1G'()#%.%3)0)'4(!*8'9'!.0%!1#*!$#$A%#*!5#!10!72?-U!^!
1G3)%0(E#%!

!

HB! Fef&41#!5e'()#%.%/)#*!5#!1e8('9#%*')3!5#!C#(/9#!
!

R8!/28-+!='!.'+!-'/I'-/I'+!08!+')*!='+!0-/I);'+!='!60!AOWG`3!JH0)!18!-'(-28;'-!10-.)!6'+!0FF)6)<+!

(-2)+! )*('-1-L('+! ='! /2*F<-'*/'! =)16b.<+! ='! 6Hs/26'! =H)*('-1-L('+! ='! 6H8*);'-+)(<! ='! n'*L;'!

F2*=<'!'*!"^X"!10-!R*(2)*'!T'66'.0*?!9'8#!=H'*(-'!'8#!+2*(!='!60!.g.'!@<*<-0()2*!~!N0286!

A0.>)'*3!*<!'*!"^"^!'(!9'*)+'!C.'+.0*+3!*<'!'*!"^$X!\U2*=+!=H0-/I);'+!AOWG`wOpTW_?!!

N0286!A0.>)'*!'+(!6H8*!='+!+'1(!.'.>-'+!1-<+'*(+!62-+!='!60!/2*+()(8()2*!='!60!AI0.>-'!>'6@'!

='+! (-0=8/('8-+3! )*('-1-L('+! '(! 1I)6262@8'+! '*! .0)! "^YY3! '(! 6'! +'86! ,! '#'-/'-! 60! 1-2F'++)2*!

=H)*('-1-L('?! k*! /2.1('! 10-.)! 6'+! +)@*0(0)-'+! /)*S! (-0=8/('8-+! J8-<+! '(! 8*! =2/('8-! '*! =-2)(?!

\h00"`"# %+#c80'5"+&#K"3."# 2+# Om#,%'# OUVV3! "^YY3! 1?! YZ^7Yc?!AF?! 0**'#'! "_?!M0! (-2)+)L.'!

0FF)6)<'!10++<'!10-!6Hs/26'!=H)*('-1-L('+!='!6H8*);'-+)(<!='!n'*L;'!'+(!40-)'7&2!5)-+)*@7W0*@I'3!

*<'! '*! "^%j?! B66'! '+(! 60! +'86'! =2*(! 6'! F2-.860)-'! =H0FF)6)0()2*! *28+! -'*+')@*'! +8-! 60! =0('!

=H2>('*()2*!=8!=)16b.'3!'*!"^Z]?!N0286!A0.>)'*!'(!40-)'7&2!5)-+)*@7W0*@I'!10-(0@'*(! 6'+!

.g.'+!60*@8'+!='!(-0;0)63!6H0*@60)+3!6'!*<'-60*=0)+!'(!6H066'.0*=!'(!2*(!6'!F-0*e0)+!/2..'!60*@8'!

.0('-*'66'?!9'*)+'!C.'+.0*+!(-0;0)66'!='18)+!6'+!.g.'+!60*@8'+!,!6H'#/'1()2*!='!6H066'.0*=?!

O)'*!S8'!@0*(2)+'3!/'(('!='-*)L-'!+'!1-<+'*('!/2..'!F-0*/21I2*'?!M'!F2-.860)-'!=H0FF)6)0()2*!

='! N0286! A0.>)'*! .H0! 1'-.)+! ='! -'/2*+()(8'-! 10-()'66'.'*(! +2*! 10-/28-+?! B*! "^YY3! /'!

O-8#'662)+![@<!062-+!='!%Z!0*+!'#'-/'!60!1-2F'++)2*!='!h!1-2F'++'8-!='!60*@8'+!i!='18)+!"^%j3!

/'66'! ='! h!(-0=8/('8-! )*=<1'*=0*(!i! ='18)+! "^Xc! '(3! F)*06'.'*(3! /'66'! =Hh!)*('-1-L('! ='!

/2*F<-'*/'!i!='18)+!"^X^?!q*'!-'/I'-/I'!128++<'!=0*+!6'+!0-/I);'+!=8!J28-*06!C"#<8'&#=8!""!

J8)66'(!"^%^!.H0!)*=)S8<!S8H)6!0;0)(!<(<!=)16b.<!=8!h!`-2;)*/)006!o0*='6+7'*!(006)*+)*+()(88(!i#

+)+!-8'!C0;0'*!,!n0*=3!+'/()2*!/2--'+12*=0*/'!/2..'-/)06'!0*@60)+'!'(!('/I*)S8'+!='!;'*('?!G6!

+286)@*'!=H0)66'8-+!=0*+!60!10-()'!h!2>+'-;0()2*+!i!='!60!F)/I'!=H0FF)6)0()2*!S8H)6!'+(!h!'*!1-'.)'-!

6)'8!i! )*('-1-L('! ='! /2*F<-'*/'?! \M'! C2)-3! ""w]cw"^%^!~! U2*=+! =H0-/I);'+! AOWG`_!

!

AH'+(!=H0)66'8-+!+28;'*(!;'-+!68)!S8'!60!AOWG`!-'*;2)'!6'+!/6)'*(+!,!60!-'/I'-/I'!=H)*('-1-L('+?!

M'! +'/-<(0)-'! @<*<-06! n8)6608.'! C0.+2'*! ='! n<-0-=! 68)! 0! F0)(! 10-! '#'.16'! 10-;'*)-! 8*'!

='.0*='!=H)*('-1-L('+!128-!8*!/2*@-L+!='!(-2)+!J28-+!='!60!h!AI0.>-'!C:*=)/06'!='+!U0>-)/0*(+!

='+!A0-(2**0@'+!='!O'6@)S8'!i!'*!.0)!"^Y^?!!



! Z$!

A2..'!='!*2.>-'8#!)*('-1-L('+!='!+0!@<*<-0()2*!0FF)6)<+!,!60!AOWG`3!)6!'+(!=H0>2-=!12-('8-!=8!

()(-'!0/0=<.)S8'!='!6)/'*/)<!'*!1I)6262@)'!@'-.0*)S8'!'(!'#16)S8'!0;2)-!'*+')@*<!8*!('.1+!=0*+!

8*!0(I<*<'!0;0*(!='!+8);-'!6'+!/28-+!=)+1'*+<+!,!6Hs/26'!=H)*('-1-L('+!='!6H8*);'-+)(<!='!n'*L;'?!

40-)'7&2!5)-+)*@7W0*@I'!+'.>6'!'66'!0;2)-!+8);)!6'!10-/28-+!)*;'-+'!~!'66'!0!=H0>2-=!2>('*8!8*!

=)16b.'!h!=H)*('-1-L('!10-6'.'*(0)-'!i!0;0*(!=H'*(0.'-!='+!<(8='+!='!=-2)(?!\U2*=+!=H0-/I);'+!

AOWG`wOpTW_?!

A'+!(-2)+!1-2F)6+!.H2*(!0.'*<!08!/28-+!='!.'+!-'/I'-/I'+!,!.H)*(<-'++'-!,!60!1-'+()@)'8+'!s/26'!

=H)*('-1-L('+!='!6H8*);'-+)(<!='!n'*L;'!'(!,!+2*!F2*=0('8-3!6'!1-2F'++'8-!>'6@27+8)++'!R*(2)*'!

T'66'.0*! \"jcY7"^Z$_?! G6! F8(! ;<-)(0>6'.'*(! 8*! 1)2**)'-! 128-! 60! 1-2F'++)2*3! *2(0..'*(! 08!

(-0;'-+!='! 6Hs/26'!=H)*('-1-L('+3! 60!1-'.)L-'!,!g(-'!;<-)(0>6'.'*(!0#<'!+8-! 6H'*+')@*'.'*(!='!

6H)*('-1-<(0()2*!='!/2*F<-'*/'!\U2*=+!=H0-/I);'+!AOWG`_3!S8H)6!.)(!+8-!1)'=!'*!"^X"3!08#!/b(<+!

h!=H)*('-1-L('+! =<+K8;-<+! ='! 60! C2/)<(<! ='+! *0()2*+!i! /2..'! '*+')@*0*(+! '(! 8*'! ;)*@(0)*'!

=H<(8=)0*(+!\p')+'-3!$]]X3!1?!Yc^_3!0;'/!6H)=<'!='!F2-.'-!6'+!)*('-1-L('+!=2*(!6'+!+'-;)/'+!0660)'*(!

+H0;<-'-!)*=)+1'*+0>6'+!62-+!='!6H01-L+7@8'--'!\p')+'-3!$]]X3!1?!Yc^_?!AH<(0)(!8*!126:@62(('3!8*!

08(2=)=0/('!'(!8*!<-8=)(!,!6H'#)+('*/'!1-2F2*=<.'*(!/2+.2126)('!S8)!(-0;0)660!62*@('.1+!/2..'!

F-''760*/'!081-L+!='!60!C2/)<(<!='+!P0()2*+?!P<!,!T)'**'3!=H8*!1L-'!>'6@'!0-/I)('/('!\O0)@2--)7

&06f*3!$]"X3!1?!X%$_3!)6!<(8=)0!'*!R66'.0@*'!'(!08!N2:08.'7q*)3!6'+!+/)'*/'+!</2*2.)S8'+!'(!

126)()S8'+!0;0*(!=H2>('*)-!8*!=2/(2-0(!'(!=H'*(0.'-!8*'!/0--)L-'!/2..'!1-2F'++'8-!'*!C8)++'!

\T0*!o22F3!"^^Z3!1?!"c_?!q*!0-()/6'!)*()(86<!+).16'.'*(!CEF183"#2E'05"&6&@5"(#2"#3EG0'D"&('57#2"#

_"0@D"#18>6)<!'*!"^X%!10-!R*(2)*'!T'66'.0*3!062-+!0=.)*)+(-0('8-!='!/'(('!='-*)L-'3!'+(!8*'!

1-</)'8+'! +28-/'!0F)*!='!=<('-.)*'-!S8'66'!<(0)(! 60! F2-.0()2*!S8)!:!<(0)(!=)+1'*+<'!'(!S8H2*(!

+8);)'!6'+!(-2)+!)*('-1-L('+!='!/2*F<-'*/'+!>'6@'+!08#S8'6+!J'!.'!+8)+!)*(<-'++<?!!

!

k*!:!011-'*=!=H0>2-=!S8'!6'!h!-L@6'.'*(!-'/2..0*='!08#!/0*=)=0(+!,!8*!=)16b.'!='!+8);-'!

6'+! /28-+! ='! 6'8-! /I2)#! +8-! 6'+! .0()L-'+! =0*+! 6'+S8'66'+! )6+! '*('*='*(! +'! +1</)06)+'-! /2..'!

(-0=8/('8-+! 28! )*('-1-L('+!i! '(! S8'! h!6'! 1-2@-0..'! =H<(8='+! ='! 6Hs/26'! 1-<;2)(! =2*/!

2>6)@0(2)-'.'*(! 8*'! /2.>)*0)+2*! =H<(8='+! 6)*@8)+()S8'+! 0;'/! /'66'+! =H08(-'+! .0()L-'+!i!

\T'66'.0*3! "^X%3! 11?! "Z^7"c]_?! M'+! <(8=)0*(+! =2);'*(! J2*@6'-! 0;'/! (-2)+! 60*@8'+! =2*(! 6'8-!

60*@8'! .0('-*'66'!~! h!6'+! '#0.'*+! 128-! 6H2>('*()2*! =H8*! =)16b.'! 12-('*(! +8-! (-2)+! 60*@8'+?!

A'1'*=0*(! 6H8*'! =H'66'+! <(0*(! =0*+! 60! 16810-(! ='+! /0+! 60! 60*@8'! .0('-*'66'! 28! 8+8'66'! =8!

/0*=)=0(3! )6! *'! +H0@)(! '*! @<*<-06! S8'! ='! 6H<(8='! 011-2F2*=)'3! =0*+! 6'8-! <(0(! 0/(8'63! ='! ='8#!

60*@8'+!<(-0*@L-'+!i!\T'66'.0*3!"^X%3!1!"cX_?!!

!



! Z%!

MH</26'3!062-+!h!0**'#'!='!60!U0/86(<!='+!M'((-'+!='!6H8*);'-+)(<!='!n'*L;'!i!\A0.)*0='3!$]""3!

1?! $Z%]_! =<6);-0)(! (-2)+! =)16b.'+! =)+()*/(+!a! (-0=8/('8-3! (-0=8/('8-7)*('-1-L('! '(! )*('-1-L('!

10-6'.'*(0)-'! ,! 6H)++8'!='!h!.)*).8.!S80(-'! +'.'+(-'+!=H<(8='+!8*);'-+)(0)-'+!i! \T'66'.0*3!

"^X%3!1!"cX_?!R*(2)*'!T'66'.0*!'+(!/2*+)=<-<!08!.g.'!()(-'!S8'!`086!40*(28#3!/2..'!6H8*!

='+!1)2**)'-+!='!6H)*('-1-<(0()2*!/2*+</8();'!\T0*!o22F3!"^^Z3!1?!"c_!'(!/H'+(!/'(('!.<(I2='!S8)!

+'-0!8*)S8'.'*(!'*+')@*<'!08#!<(8=)0*(+!='!n'*L;'!J8+S8H08!=<>8(!='+!0**<'+!/)*S80*('3!60!

('/I*)S8'!='!6H)*('-1-<(0()2*!+).86(0*<'!F8(!0J28(<'!08!1-2@-0..'!01-L+!6'!=<10-(!=8!F2*=0('8-!

='!6Hs/26'?!

k*!1'8(!=2*/!+8112+'-!S8'!N0286!A0.>)'*!S8)!'#'-/'!/2..'!)*('-1-L('!='!/2*F<-'*/'!='18)+!

"^X^3! *H0! <(<! F2-.<! S8H,! 6H)*('-1-<(0()2*! /2*+</8();'! '(! *2*! ,! 6H)*('-1-<(0()2*! +).86(0*<'! ,!

6Hs/26'! =H)*('-1-L('+?! AH<(0)(3! '*! 'FF'(3! 60! 1I)62+21I)'! /IL-'! 08! h!/2*+</8();)+('!i! R*(2)*'!

T'66'.0*! S8H)6! '#1-).0! '*! /'+!.2(+!~! h!M'+! @-0*=+! )*('-1-L('+! [z]! </28('*(! 0(('*();'.'*(3!

/2*/'*(-'*(!(28('!6'8-!0(('*()2*!+8-!6'!=)+/28-+!=2*(!)6+!/I'-/I'*(!,!/2.1-'*=-'!'(!,!0++).)6'-!

6H0-@8.'*(0()2*3! *'! 1-'**'*(! S8'! S8'6S8'+! *2('+! I[();'+! 128-! F)#'-! 60! +8)('! ='+! )=<'+! '(!

-'1-2=8)+'*(! '*+8)('3! 1-'+S8'! '*()L-'.'*(! ='!.<.2)-'3! 6'! =)+/28-+! =0*+! 8*'! 08(-'! 60*@8'?!i!

\T'66'.0*3!"^X%3!1!"cY_?!A'60!+)@*)F)'!S8'!60!AOWG`!/2.1('!10-.)!+'+!.'.>-'+!F2*=0('8-+!8*!

)*('-1-L('!='!/2*F<-'*/'!S8)!*'!F8(!10+!,!60!=)FF<-'*/'!='!+'+!1-<=</'++'8-+3!8*!08(2=)=0/('3!.0)+!

>)'*! 6H8*!='+!1-'.)'-+! -'1-<+'*(0*(+!='!/'(('!@<*<-0()2*!=H)*('-1-L('+!=2(<+!=H8*'! F2-.0()2*!

8*);'-+)(0)-'! '*! )*('-1-<(0()2*?! k*! 1'8(! <@06'.'*(! =<=8)-'! S8'! 40-)'7&2! 5)-+)*@7W0*@I'3!

=)16b.<'!'*!"^Z]3!0!<(<!F2-.<'!,!6H)*('-1-<(0()2*!+).86(0*<'3!0)*+)!S8'!9'*)+'!C.'+.0*+3!S8)!

>)'*! S8H'66'! *'! .'*()2**'! 10+! =0*+! +2*! F2-.860)-'! =H0FF)6)0()2*3! =0(<! ='! "^Yc3! 6H0**<'! ='!

6H2>('*()2*!='!+2*!=)16b.'!=2*(!JH0)!F)*06'.'*(!-'(-28;<!60!(-0/'!+8-!6'!+)('!='!6H8*);'-+)(<!='!

n'*L;'3!'#16)S8'!(28('F2)+!g(-'!F-0Ä/I'.'*(!=)16b.<'!='!6Hs/26'!=H)*('-1-L('+!'(!.'(!'*!0;0*(!

+'+!/010/)(<+!'*!)*('-1-<(0()2*!+).86(0*<'!=8!*<'-60*=0)+!;'-+!6'!F-0*e0)+?!!

!

MB! -(*)')8)!5#*!<08)#*!3)85#*!5G'()#%.%3)0%'0)!@`4%A4((#B!
!

&'!+8)+!(2.><!08!+')*!='!60!/2--'+12*=0*/'!='!o'*-)!T0*!o22F!062-+!S8H)6!<(0)(!+'/-<(0)-'!@<*<-06!

='!60!AI0.>-'3!+8-!8*!=2/8.'*(!S8)!0112-('!8*!</60)-0@'!*28;'08!+8-!6'+!=<>8(+!='!6HBCGW3!

*2..<'!'*!/'!('.1+76,!6HG*+()(8(!='+!I08('+!<(8='+!=H)*('-1-<(0-)0(?!90*+!8*'!6'((-'!=0(<'!=8!"Z!

J8)*!"^YY3!8*!.'.>-'!='!6HG*+()(8(!-<12*=!,!8*'!6'((-'!=2*(!J'!*H0)!18!-'(-28;'-!60!(-0/'!S8)!68)!

0!<(<!'*;2:<'!10-!o'*-)!T0*!o22F?!k*!1'8(!:!6)-'!/'/)!a!!

!



! ZX!

h!yz{!JH0)!6HI2**'8-!='!;28+!0**2*/'-!S8H)6!'#)+('!'*!'FF'(3!,!60!C2->2**'3!8*!

G*+()(8(!='+!o08('+!s(8='+!=HG*('-1-<(0-)0(3!S8)!F2*/()2**'!='18)+!8*!0*!'(!S8)!;0!

g(-'! -<2-@0*)+<! '*! F2*/()2*! ='+! 2>+'-;0()2*+! F0)('+! 08! /28-+! ='! /'(('! 0**<'!

=H'#1<-)'*/'!yz{!i!

\U2*=+!=H0-/I);'+!AOWGwOpTW3!"^YY_!

!

R;'/! 6'!-'/863!2*!/2.1-'*=!S8'!/'(('!-<2-@0*)+0()2*3!S8)!<(0)(! 60! (-0*+)()2*!=Hh!8*'!</26'!='!

60*@8'+!128-!J'8*'+!F)66'+!='!>2**'!F0.)66'!i!;'-+!8*'!;<-)(0>6'!</26'!=H)*('-1-L('!S8)!+2)(!h!8*!

)*+()(8(! 8*);'-+)(0)-'!i3! +'-0! 21<-<'! 1'8! ='! ('.1+! 0;0*(! 6H0--);<'! ='! ='! 60! C'->'! 90*)/0!

C'6'+V2;)(/I3!;'-+!"^Yc3!S8)!:!=';)'*=-0!/I0-@<'!='!/28-+!'(!10-()/)1'-0!0/();'.'*(!,!<(0>6)-!60!

-'*2..<'!.2*=)06'!=2*(!J28)(!6HBCGW!J8+S8H,!08J28-=HI8)!\5)=68*=7U0*()*)3!$]]%3!1?!"Zj_?!

M0!6'((-'!<(0)(!J2)*('!,!8*'!+).16'!F'8)66'!.0*8+/-)('!2d!8*!.'.>-'!=8!1'-+2**'6!='!6HG*+()(8(!

='+!I08('+!<(8='+!=H)*('-1-<(0-)0(!=<(0)660)(!6'!1-2@-0..'!='+!/28-+!128-!6H0**<'!8*);'-+)(0)-'!

"^YX7"^YY3! /'! S8)! *28+! =2**'! 8*'! )=<'! ='! 6H'*+')@*'.'*(! S8)! :! <(0)(! =)+1'*+<! 0;0*(! 6'+!

-<F2-.'+!'*@0@<'+!10-!90*)/0!C'6'+V2;)(/I!'(!<@06'.'*(!='!60!F2-.0()2*!S8H0!-'e8'!&0/S8'+!

98>2)+3!6H)*('-1-L('!>'6@'!0FF)6)<!,!60!AOWG`3!S8)!F-<S8'*(0!6H<(0>6)++'.'*(!08(28-!='!"^YZ?!!

!

M0! F2-.0()2*! +'! =<-2860)(! '*! ='8#! 0*+!a! )6! F0660)(! =H0>2-=! -<8++)-! 8*! '*+'.>6'! ='! /28-+!

1-<10-0(2)-'+! @<*<-08#! '*! I)+(2)-'! '(! 126)()S8'! 2d! 6H2*! 0>2-=0)(! h!M'+! @-0*='+! <(01'+! ='! 60!

=)162.0()'!i3!'*!</2*2.)'!a!h!M'+!@-0*=+!1-2>6L.'+!='!6H</2*2.)'!/2*('.12-0)*'!i!28!'*/2-'!

'*!F)*0*/'!h!M0!/2.1(0>)6)(<!i?!M0!1-'.)L-'!0**<'!'*!(0*(!S8'!('66'!<(0)(!/2.12+<'!='!/28-+!

I)+(2-)S8'+! '(! J8-)=)S8'+!a! h!M0! A2*+()(8()2*! F-0*e0)+'!i3! </2*2.)S8'+!a! h!M'! /I0->2*!i! '(!

+/)'*()F)S8'+!a! h!M'+! 1-2>6L.'+! ='! 6Hs=8/0()2*!i?! MH2>('*()2*! =8! =)16b.'! =H)*('-1-L('! <(0)(!

+28.)+'!,!60!-<8++)('!='!='8#!'#0.'*+!</-)(+!'(!=H8*!'#0.'*!2-06!S8)!!12-(0)(!+8-!60!.0()L-'!/)(<'!

168+!I08(?!CH0J28(0)'*(!='+! <1-'8;'+! ('/I*)S8'+! ,! -0)+2*!='!S80(-'! <1-'8;'+!=H)*('-1-<(0()2*!

+).86(0*<'!'(!S80(-'!<1-'8;'+!=H)*('-1-<(0()2*!/2*+</8();'?!A'(('!='+/-)1()2*!/2--'+12*=!,!60!

+)(80()2*!,!60S8'66'!90*)/0!C'6'+V2;)(/I!=';-0!F0)-'!F0/'!,!+2*!0--);<'!'*!"^Yc!=</-)('!10-!R**'7

40-)'!5)=68*=7U0*()*)!=0*+!+2*!28;-0@'!!%0'1%/#'05"&6&@5"#"5#57,8'0#2+#nn"#('@13"#a!h!R;0*(!

S8'! 90*)/0! *'! .'(('! '*! 160/'! 8*'! -<F2-.'! '*! 1-2F2*='8-! ='+! +(-8/(8-'+! ='! 60! +'/()2*!

)*('-1-<(0()2*3! 8*! =)16b.'! '*! S80(-'! /'-()F)/0(+! <(0)(! '*;)+0@<! /2.12-(0*(! 6H)*('-1-<(0()2*!

+).86(0*<'!'*!S80(-'!60*@8'+!Å!k*!+'!;2860)(!=)FF)/)6'!062-+!S8H'*!F0)(!2*!-<=8)+0)(!,!8*!*);'08!

@-2('+S8'.'*(!>0+!6H'*+'.>6'!='+!<1-'8;'+!i!\5)=68*=7U0*()*)3!$]]%3!1?!"Z^_?!!



! ZY!

k*!/2.1-'*=!=L+!62-+!<@06'.'*(!128-S82)!&0/S8'+!98>2)+!'#16)S8'!(-0;0)66'-!'*!+).86(0*<'!

='18)+!6'!-8++'3!6H)(06)'*!'(!6H0*@60)+!;'-+!6'!F-0*e0)+!'(!='18)+!6'!F-0*e0)+3!6'!-8++'!'(!6H0*@60)+!

;'-+!6H)(06)'*?!AH<(0)(!60!F2-.0()2*!=)+1'*+<'!,!6H<12S8'!,!6HG*+()(8(?!!

!

2,! F#*!53A8)*!1G#(*#'E(#$#()!5#!1G'()#%.%3)0)'4(!#(!2#1E'=8#!!
!

h!M0!O'6@)S8'3!0;'/!+'+!^]]]]]]!=HI0>)(0*(+3!+'!10)'!6'!68#'!='!S80(-'!</26'+!='!

(-0=8/()2*?!M0!U-0*/'3!0;'/!+'+!XX!.)66)2*+3!*H'*!12++L='!S8'!(-2)+!~!6'+!s(0(+7

q*)+3!0;'/!6'8-+!"cX!.)66)2*+!*H'*!2*(!S8H8*'%%!~!60!n-0*='7O-'(0@*'3!0;'/!+'+!

Y$!.)66)2*+3!*H'*!0!10+?!B+(7/'!60!F26)'!='+!@-0*='8-+!yz{!!M'!1-2>6L.'!'+(!8*!

08(-'! 2-=-'! '(! /2*/'-*'! >)'*! =0;0*(0@'! 6'+! '*+')@*0*(+! 0((0/I<+! ,! /'+!

<(0>6)++'.'*(+?!W28('+!6'+!</26'+!='!(-0=8/()2*!'(!)*('-1-<(0()2*!(0*(!,!6r<(-0*@'-!

S8'!=0*+!*2(-'!10:+!2*(!<(<!28!+2*(!'*/2-'!/2*F-2*(<'+!,!6rI'8-'!0/(8'66'!0;'/!60!

S8'+()2*! =8! -'/-8('.'*(! ='+! 1-2F'++'8-+3! S8'+()2*! S8)! 1-'*=! (28('! +2*! 0/8)(<!

=0*+!6'+!='-*)L-'+!0**<'+!=8!1-2@-0..'!2d!+2*(!'*+')@*<'+!6'+!('/I*)S8'+!='!60!

(-0=8/()2*!'(!)*('-1-<(0()2*?!k-!S8'!/2*+(0('7(72*!}!v8'!60!16810-(!='+!</26'+!7!'(!

J'!10-6'!)/)!128-!60!O'6@)S8'!,!1-<+'*(!*H2*(!S8'!(-21!('*=0*/'!,!+'!(28-*'-!;'-+!

6'+! '*+')@*0*(+! ='! F2-.0()2*! 1I)6262@)S8'! (-0=)()2**'66'?! yz{!Cr)6! '+(!

)*=)+1'*+0>6'!'*!'FF'(!='!/2*+'-;'-!8*'!F2-.0()2*!1I)6262@)S8'!='!>0+'!)6!:!0!6)'8!

(28('F2)+! ='! 68)! =2**'-! 8*'! 2-)'*(0()2*! 168+! 1-0()S8'3! =)FF<-'*('! ='! /'66'! S8)!

/2*;)'*(!,!6r'*+')@*'.'*(!I0>)(8'6!='+!60*@8'+!;);0*('+?!i!

\T0*!o22FM#h((",-37"#_707&%3"#2"#3%#LK=;$3!U2*=+!=H0-/I);'+!

AOWG`3!"^Zc_!

B*!/'!=<>8(!='+!0**<'+!+2)#0*('3!2*!0++)+('!,!6H0110-)()2*!='!*28;'66'+!</26'+!=H)*('-1-<(0()2*!

'*! O'6@)S8'?! k*! *'! -'(-28;'-0! 128-(0*(! 10+! '*/2-'! 60! 1-<+'*/'! ='! /'+! )*('-1-L('+! ,%2"# '0#

K"3.'+,#=0*+!6'+!-0*@+!='!60!AOWG`3!,!6H'#/'1()2*!=H8*!M)<@'2)+3!0;0*(!6'+!0**<'+!"^Zc3!/H'+(7

,7=)-'! 01-L+! "^ZY3! 6'! 12)*(! =H0--g(! ='! .'+! -'/I'-/I'+?! &H0)! (28('F2)+! /I2)+)! ='! /2*+0/-'-! 8*!

/I01)(-'! 08#! =<>8(+! ='! 6H'*+')@*'.'*(! ='! 6H)*('-1-<(0()2*! 0F)*! ='! =-'++'-! 6'! (0>6'08! ='! /'!

S8H08-0)(!<(<!60!F2-.0()2*!-'e8'!10-!8*'!1'-+2**'!=<+)-'8+'!='!+'!F2-.'-!,!6H)*('-1-<(0()2*!='!

/2*F<-'*/'!(28(!'*!-'+(0*(!'*!O'6@)S8'3!08!/2*(-0)-'!='!/'-(0)*+!)*('-1-L('+!0FF)6)<+!S8)!066L-'*(!

,! 6H<(-0*@'-! 128-! -'/';2)-! 8*'! ('66'! F2-.0()2*3! ('6+! S8'! &0/S8'+! 98>2)+3! 40-)'7&2! 5)-+)*@7

W0*@I'!28!N0286!A0.>)'*?!

!

!
!!*C@&*#$9%.%:%&*36*J+$I:+I&9*+$4*J.$I:.9%.59*4&*,Kr$.;&'9.%2*4&*G&3'I&%3_$o*?%+%*4&*e+9@.$I%3$"*



! ZZ!

HB! -(*)')8)!P0%'#!D0.*!
!

AH'+(!'*!"^YZ!S8'!6Hs/26'!+81<-)'8-'!='!J'8*'+!F)66'+3!F8(8-!G*+()(8(!6)>-'!40-)'!o01+!,!O-8#'66'+3!

28;-)(! 8*'! +'/()2*! )*('-1-<(0()2*! 28! h!)*('-1-<(0-)0(!i! +28+! 6'! 10(-2*0@'! ='! 6H8*);'-+)(<! ='!

M28;0)*3!8*'!1-'.)L-'!'*!O'6@)S8'3! (-')E'!0*+!01-L+! 6Hs/26'!=H)*('-1-L('+!='! 6H8*);'-+)(<!='!

n'*L;'!'(!,!1'8!1-L+!'*!.g.'!('.1+!S8H8*'!08(-'!</26'!-'*2..<'3!6HG*+()(8(!='+!I08('+!<(8='+!

=H)*('-1-<(0-)0(!S8)!=';)'*=-0!6HBCGW?!\U2*=+!=H0-/I);'+!AOWG`_?!o'*-)!T0*!o22F3!+'/-<(0)-'!

@<*<-06!='!60!AI0.>-'!18)+!1-<+)='*(3!:!J28'-0!8*!-b6'!/6<!a!)6!:!0++8-'-0!/'-(0)*+!/28-+!,!10-()-!

='!60!-'*(-<'!"^YZ!'(!1'*=0*(!1-L+!='!$Y!0*+3!/2..'!'*!(<.2)@*'*(!60!/2--'+12*=0*/'!/2*+'-;<'!

=0*+!6'+!0-/I);'+!='!60!AOWG`!0)*+)!S8H8*'!)*('-;)'D!S8H)6!0!0//2-=<!,!&'0*7O'-*0-=!v8)/I'-2*3!

1-<+)='*(!=HI2**'8-!='!60!AOWG`!'(!0*/)'*!)*('-1-L('!='!/2*F<-'*/'?!A'(('!)*('-;)'D!'+(!10-8'!

=0*+!C"#C'0.+'(5"3!60!-';8'!=r)*F2-.0()2*!(-).'+(-)'66'!='!60!AI0.>-'3!,!6H2//0+)2*!='+!Y]!0*+!

='! 60!AI0.>-'! '(! 2d! )6! =</60-'!a! h!B*! "^YZ3! 60! =)-'/()2*! ='! 6HG*+()(8(! 6)>-'!40-)'!o01+!.H0!

='.0*=<!='!/-<'-!8*'!+'/()2*!=H)*('-1-<(0()2*!'*!;8'!='!F2-.'-!='+!)*('-1-L('+!='!6)0)+2*!128-!

6HB#12!"^Yj?!R!/'(('!2//0+)2*3! JH0)! /2*e8! '(! F0)(! )*+(066'-! 6'+! (28('+!1-'.)L-'+! /0>)*'+!128-!

6H'*+')@*'.'*(!='! 6H)*('-1-<(0()2*! '*!O'6@)S8'!i! \M'!M)*@8)+('w9'!W006V8*=)@'3! *à!$w$]]Y_?!

h!90*+!6H)..<=)0(3!*28+!0;2*+!6H0//2-=!='+!=)-)@'0*(+!='!6HB#12+)()2*!8*);'-+'66'!='!"^Yj!S8)!

0++8-0!,!*2+!1-'.)L-'+%&!)*('-1-L('+!60!.)+'!'*!1-0()S8'!='!6'8-+!/2**0)++0*/'+!i!1'8(72*!6)-'!

=0*+!8*'!>-2/I8-'!*2*!=0(<'!<.0*0*(!='!40-)'!o01+!'(!-'(-28;<'!=0*+!6'!F2*=+!=H0-/I);'+!='!

60!AOWG`!08!+8J'(!='!60!h!+'/()2*!=H)*('-1-L('+!i3!10-0@-01I'!h!=<>28/I<+!i?!!

!

k*! -'(-28;'! =H0)66'8-+! 8*'! )668+(-0()2*! ='! /'+! /0>)*'+! ,! 6H0668-'! 1'8! /2*;'*()2**'66'! \6'+!

<(8=)0*(+! )*('-1-L('+! *'! =)+12+'*(! S8'!=H8*!;)(-0@'! -<=8)(3! 10+! 168+! 60-@'!S8H8*!I8>62(! 128-!

2>+'-;'-!60!+066'!='!/60++'_!=0*+!6H0-()/6'!!"#34'2"05'57#2"(#'05"&6&@5"(#%+#18+&(#2"(#('@13"(!\T0*!

o22F3! "^^Z3! 1?! $]_?! CH)6! '+(! 8*'! /I2+'! S8)! 0! 0(()-<! .0! /8-)2+)(<3! /H'+(! S8H)6! 0)(! F2-.<! ='+!

)*('-1-L('+!='!6)0)+2*!,!6H)*('-1-<(0()2*!+).86(0*<'!'*!/0>)*'?!C'62*!N?!9'!A2*)*/V3!1-2F'++'8-!

,! 6Hs/26'!+81<-)'8-'!='! (-0=8/('8-+!'(!=r)*('-1-L('+!=rR*;'-+3!h!6rs/26'!y40-)'!o01+{!=</'-*'!

01-L+!(-2)+!0**<'+!=r<(8='+!6'+!=)16b.'+!='!(-0=8/(-)/'!'(!=r)*('-1-L('!='!6)0)+2*?!i!\9'!A2*)*/V3!

"^Z$3!1?!$$_?!G6!+'.>6'!S8H)6!-<@*0)(!,!6H<12S8'!8*'!/'-(0)*'!/2*F8+)2*!('-.)*262@)S8'?!!

!

!

!

!
!$*J+*4:'2&*4&9*2%:4&9*2%+.%*4&*%'3.9*+$9*&%*,+*('&-.)'&*I2$2'+%.3$*4K.$%&'(')%&9*4&*d+'.&*H+(9*;&$+.%*4Kp%'&*
4.(,g-2&"*



! Zc!

B*! 'FF'(3! 6H)*('-1-<(0()2*! ='! 6)0)+2*! '+(! 8*'! ='+! F2-.'+! S8'! 1'8(! 1-'*=-'! 6H)*('-1-<(0()2*!

/2*+</8();'!a!h!WI'!1-2;)+)2*!2F!>)6)*@806!/2*+'/8();'!(-0*+60()2*!F2-!0!;)+)()*@!)*=);)=806!2-!0!

+.066!@-281!>:!0*!)*('-1-'('-!0//2.10*:)*@!(I'.!F2-!6)0)+2*!18-12+'+!)*!0!.''()*@!D)(I!*2*7

>)6)*@806!I2+(+!i!\40+2*3!$]"j3!1?!cY_?!̀ 28-(0*(3!(28J28-+!+'62*!60!>-2/I8-'3!h!R8!('-.'!='!6'8-+!

<(8='+3! 6'+! <(8=)0*('+! =2);'*(! g(-'! ,! .g.'!a! 7! ='! (-0=8)-'! ='! ;);'! ;2)#3! +).86(0*<.'*(! 28!

/2*+</8();'.'*(3!'(!=0*+!6'+!='8#!+'*+!yz{!i!a!/'60!+)@*)F)'!S8'!6H)*('-1-<(0()2*!+).86(0*<'!<(0)(!

>)'*!)*+/-)('!08!1-2@-0..'!'(!2*!08-0)(!=L+!62-+!18!10-6'-!=H)*('-1-L('+!='!/2*F<-'*/'!a!h!(I'!

1-2;)+)2*!2F!0*!2-06!(-0*+60()2*!+'-;)/'!(2!10-()/)10*(+!0(!0*!)*('-*0()2*06!/2*F'-'*/'!2-!+).)60-!

.''()*@3!8+8066:!D)(I!F68'*(!+).86(0*'28+!)*('-1-'()*@!0;0)60>6'!(2!(I'!.86()6)*@806!08=)'*/'!)*!

+';'-06!60*@80@'+!2;'-!I'0=1I2*'+!i!\40+2*3!$]"j3!1?!$$_?!!

!

q*'!08(-'!>-2/I8-'!08! +8J'(!=8!1-2@-0..'!='+!/28-+!='! 6H0**<'!0/0=<.)S8'!"^Y^7"^Z]!='!

40-)'!o01+!'(!,!*28;'08!/2*+'-;<'!=0*+!6'!F2*=+!=H0-/I);'+!='!60!AOWG`3!)668+(-'!10-F0)('.'*(!

6'! 1-2>6L.'! +286';<! 10-! o'*-)! T0*! o22F!a! h!('*=0*/'! y08! +')*! ='+! </26'+! ='! (-0=8/()2*! '(!

)*('-1-<(0()2*!{!,!+'!(28-*'-!;'-+!6'+!'*+')@*0*(+!='!F2-.0()2*!1I)6262@)S8'!(-0=)()2**'66'!i!\T0*!

o22F3!"^Z%_?!C8-!6'+!=)#7+'1(!'*+')@*0*(+!='!60!+'/()2*!G*('-1-<(0()2*3!+'86+!='8#!+2*(!)*('-1-L('+!

='!/2*F<-'*/'3!o'*-)!T0*!o22F!'(!n8)6608.'!C0.+2'*!='!n<-0-=!S8)!F8(!>-)L;'.'*(!+'/-<(0)-'!

@<*<-06!='!60!AOWG`?!T2)/)!/'!S8'!-0112-('!o'*-)!T0*!o22F!='!+2*!10++0@'!,!40-)'!o01+!a!

h!6'+! /28-+! S8'! JH:! 0)! =2**<+! /28;-0)'*(! 6HI)+(2)-'! '(! 60! =<2*(262@)'! ='! 60! (-0=8/()2*3!

6H)*('-1-<(0()2*!/2*+</8();'!'(!+).86(0*<'3!'(! 60! (-0=8/()2*!0;'/!+1</)06)+0()2*!</2*2.)S8'!'(!

.<=)/06'! |! 6'! (28(! 128-! 60! 60*@8'! 0*@60)+'!i! \M'!M)*@8)+('w9'!W006V8*=)@'3! *à! $w$]]Y_?!M0!

>-2/I8-'!1-<+'*('!8*!08(-'!<6<.'*(!+8-1-'*0*(!a!h!B*!1-)*/)1'3!6'+!<6L;'+!*H<(8=)'-2*(!S8H8*'!

+'86'!60*@8'!=H8*'!.0*)L-'!011-2F2*=)'!i3!/H'+(7,7=)-'!+2)(!6H0*@60)+3!6H'+10@*26!28!6H066'.0*=?!

M'!*<'-60*=0)+3!60*@8'!*0()2*06'!*H<(0)(!=2*/!10+!08!1-2@-0..'?!Ç!60!=)FF<-'*/'!='!/'!S8)!+'!

F0)(!08J28-=HI8)3!6'+!<(8=)0*(+!)*+/-)(+!08#!/28-+!=H)*('-1-<(0()2*!+2-(0)'*(!='!6'8-+!<(8='+!0;'/!

8*'!+'86'!60*@8'!='!(-0;0)6!'*!168+!='!6'8-!60*@8'!.0('-*'66'?!!

!

&H0)!-'(-28;<!8*'!6'((-'!'*!=0('!=8!"%!2/(2>-'!"^Z"!0=-'++<'!,!4?!M2-)@'**'3!+'/-<(0)-'!='!60!

AOWG`! 10-! P'+(2-! C/I8.0/I'-3! -<+)=0*(! ,! C'-0)*@?! A'! J'8*'! I2..'! S8)! <(0)(! F-0Ä/I'.'*(!

=)16b.<!='!40-)'!o01+! </-)(! ,! 60!AI0.>-'! 0F)*! ='! =';'*)-!.'.>-'! ='! /'66'7/)! '(! '#16)S8'!

/I'-/I'-! ,!a! h!F2*/()2**'-! /2..'! )*('-1-L('! F-0*e0)+7066'.0*=! 28! 066'.0*=7F-0*e0)+! '*!

/2*+</8();'!28!+).86(0*<'!,!6r2//0+)2*!='!/2*@-L+!,!M)L@'!28!,!O-8#'66'+!i?!!

!



! Zj!

G6!0J28('!,!/'60!S8H)6!0!<(<!F2-.<!,!6H)*('-1-<(0()2*!h!'*!/0>)*'!i!,!40-)'!o01+!'(!S8H)6!*H0!18!

.'((-'!,!1-2F)(!+0!F2-.0()2*!S8H8*'!+'86'!F2)+!,!6H2//0+)2*!=8!h!1-'.)'-!A2662S8'!G*('-*0()2*06!

='+! R*/)'*+! `-)+2**)'-+! ='! n8'--'! 08! `060)+! ='+! A2*@-L+! ,! M)L@'! 6'+! "Z! '(! "c! +'1('.>-'!

='-*)'-+?!&H:!0)!0++8-<!60!(-0=8/()2*!+).86(0*<'!'*!/0>)*'!=0*+!6'+!='8#!+'*+!1'*=0*(!+'1(!I'8-'+!

'*;)-2*! +8-! ='+! +8J'(+! @<*<-08#! 28! +'.)! ('/I*)S8'+! yz{!i! \U2*=+! =H0-/I);'+! AOWG`_?! A'(!

I2..'!=';)'*=-0!168+!(0-=!1-2F'++'8-!,!40-)'!o01+%'!'(!</-)-0!168+)'8-+!6);-'+!+8-!60!@-0..0)-'!

066'.0*='! 28! +8-! 60! 126)()S8'! >'6@'! =2*(! JH0)! -'(-28;<! 60! (-0/'! +8-! 6'! +)('! )*('-*'(! ='! 60!

O)>6)2(ILS8'! 8*);'-+)(0)-'! ='! n0*=! \I((1+aww6)>?8@'*(?>'_?! C2*! (<.2)@*0@'! /2*F)-.'! .2*!

)*(8)()2*!S80*(! ,! 60! /2*F8+)2*! 08(28-! =8!=)16b.'!=H)*('-1-L('! ='! 6)0)+2*!=<6);-<! 062-+! 10-! 60!

h!+'/()2*!)*('-1-<(0-)0(!i!='!40-)'!o01+!a!/'!()(-'!*H'.1g/I0)(!10+!='!(-0;0)66'-!'*!+).86(0*<'!

/2..'!)*('-1-L('!='!/2*F<-'*/'?!!

!

MB! FGf&41#!*8.3%'#8%#!5#!)%058&)#8%*!#)!'()#%.%/)#*!@-`?-B!
!

9'8#! 0*+! 01-L+! 60! h!+'/()2*! )*('-1-<(0-)0(!i!='! 6HG*+()(8(!40-)'!o01+3! 6Hs(0(! >'6@'!28;-)(! 10-!

0--g(<!-2:06!8*'!+'/()2*!='!6HG*+()(8(!('/I*)S8'!='!6Hs(0(!,!O-8#'66'+!'*!+'1('.>-'!"^Yj3!6Hs/26'!

+81<-)'8-'! ='! (-0=8/('8-+! '(! )*('-1-L('+! S8)! =';)'*=-0! 6rG*+()(8(! +81<-)'8-! ='! (-0=8/('8-+! '(!

)*('-1-L('+!\GCWG_!\T)*0:3!"^Z$3!1?!$]_?!R1-L+!='8#!0*+!=H<(8='+3!2*!:!-'/';0)(!8*!/'-()F)/0(!='!

(-0=8/('8-!'(!01-L+!(-2)+!0*+!8*!/'-()F)/0(!='!(-0=8/('8-7)*('-1-L('?!R!60!=)FF<-'*/'!='!40-)'!o01+3!

6H</26'!='!6Hs(0(!<(0)(!+/)*=<'!'*!='8#!+'/()2*+3!6H8*'!F-0*/21I2*'3!6H08(-'!*<'-60*=21I2*'!.0)+!

(28('+!='8#!0>-)(<'+!=0*+! 6'+!.g.'+! 62/08#3!/I08++<'!='!50('-622!cX^?! G6! F0660)(! /'1'*=0*(!

+8);-'! 8*'! S80(-)L.'! 0**<'! ='! +1</)06)+0()2*! 128-! =';'*)-! )*('-1-L('! ='! /2*F<-'*/'! \U2*=+!

=H0-/I);'+!AOWG`_?!&H0)!-'(-28;<!=0*+!6'+!0-/I);'+!='!60!AI0.>-'!8*'!/2818-'!='!1-'++'!=8#

<8'&#=8!^!J8)66'(!"^Z%!08!+8J'(!='!h!60!+'/2*='!1-2.2()2*!=H)*('-1-L('+!0:0*(!0/I';<!6'!/:/6'!='!

S80(-'! 0**<'+! =H<(8='+!i?! ! k*! :! =<(0)66'! 6H2-@0*)+0()2*! ='+! '#0.'*+! F)*08#!a! h!6'! =)16b.'!

=H)*('-1-L('! 0! <(<! /2*F<-<! 01-L+! ='+! <1-'8;'+! 18>6)S8'+! =r)*('-1-<(0()2*! +).86(0*<'! '(!

/2*+</8();'!S8)!+'!+2*(!=<-286<'+!,!60!AI0.>-'!='!/2..'-/'!='!O-8#'66'+3!08!n28;'-*'.'*(!

1-2;)*/)06!'(!08!`060)+!='+!A2*@-L+3!=';0*(!8*!J8-:!)*('-*0()2*06?!k*!0!-'.0-S8<!60!1-<+'*/'!='!

-'1-<+'*(0*(+! ='+! 2-@0*)+.'+! )*('-*0()2*08#! yz{!i! \M'! C2)-3! ^w]cw"^Z%3! U2*=+! =H0-/I);'+!

AOWG`_?!C'86'+!S80(-'!1'-+2**'+!2*(!2>('*8!6'!=)16b.'!/'(('!0**<'76,!(28J28-+!+'62*!6H0-()/6'?!

!

!
!%*^K+.*'&%'3:;2*9+*%'+5&*4+$9*:$*i*!''p%2*4:*d.$.9%'&*4&*,+*83--:$+:%2*I&'-+$3(@3$&*6.R+$%*,+*53-(39.%.3$*4&*
,+*83--.99.3$*4&*,+$I:&*+,,&-+$4&*5@+'I2&*4&*('3524&'*+:R*&R+-&$9*,.$I:.9%.A:&9*4+$9*,b&$9&.I$&-&$%*4&*
'2I.-&*+,,&-+$4*j*4&*,K+$*=>>>o*3W*.,*&9%*5.%2*53--&*-&-E'&*9:((,2+$%*'&('29&$%+$%*,K#$9%.%:%*d+'.&*H+(9*
Dd3$.%&:'*E&,I&F"*



! Z^!

ZB! FGf&41#!*8.3%'#8%#!5#!)%058&)#8%*!#)!5G'()#%.%/)#*!@+(9#%*B!
!

M0! (-2)+)L.'! </26'! =H)*('-1-L('+! ,! 28;-)-! +'+! 12-('+! '*! O'6@)S8'! '+(! 6Hs/26'! +81<-)'8-'! ='!

(-0=8/('8-+!'(!=H)*('-1-L('+!28!]'SH(>8."(1>883#D88&#e"&5%3"&(#"0#=83H"0?!B66'!'+(!'*!-<06)(<!8*'!

+'/()2*!='! 6HG*+()(8(! +81<-)'8-!='!/2..'-/'!='! 6Hs(0(! \N)JV+I0*='6+I2@'+/I226_!'(! 60! +'86'!,!

=<6);-'-!8*!=)16b.'!8*);'-+)(0)-'!='!6)/'*/)<7)*('-1-L('!\T)*0:3!"^Z$3!1?!$]_?!R1-L+!='8#!0*+!

=H<(8='3!2*!=';'*0)(!/0*=)=0(!08!@-0='!='!(-0=8/('8-!'(!01-L+!S80(-'!0*+3!6)/'*/)<7(-0=8/('8-!28!

6)/'*/)<7)*('-1-L('! \U2*=+! =H0-/I);'+! AOWG`_?! q*'! >-2/I8-'! ,! *28;'08! -'(-28;<'! =0*+! 6'+!

0-/I);'+!*28+!</60)-'!+8-!6'!=<-286'.'*(!='!60!6)/'*/'!'*!)*('-1-<(0()2*?!`'*=0*(!6'+!='8#!0*+3!

6H<(8=)0*(!=';0)(!'*!168+!='!(28('!8*'!+<-)'!='!/28-+!)*('-1-<('-!1'*=0*(!Z!I'8-'+!10-!+'.0)*'!

='18)+! 6'! *<'-60*=0)+! ;'-+! ='8#! 60*@8'+! <(-0*@L-'+! \6'! F-0*e0)+3! 6H0*@60)+3! 6H066'.0*=3!

6H'+10@*263! 6'! -8++'3! 6'! 12-(8@0)+! 28! 6H)(06)'*_! '(! ='18)+! /'+! ='8#! 60*@8'+! <(-0*@L-'+! ;'-+! 6'!

F-0*e0)+?!q*!0-()/6'!=8!J28-*06!C"#<8'&!=8!"%!J8)66'(!"^Z"!F0)(!<(0(!='!60!/-<0()2*!='!60!+'/()2*!

)*('-1-<(0-)0(?!A'66'7/)!0!28;'-(!+'+!12-('+!'*!2/(2>-'!"^Z"!'(!6H0-()/6'!1-</)+'3!/2..'!6H</-);0)(!

=H0)66'8-+!4?!T)*0:3!S8'!/H<(0)(!h!60!1-'.)L-'!2-@0*)+0()2*!='!/'!@'*-'!'*!O'6@)S8'3!08!*);'08!

8*);'-+)(0)-'!>)'*!'*('*=8!i?!C)!6H2*!+'!F)'!,!/'(!0-()/6'3!062-+!60!+'/()2*!0!<(<!8*!+8//L+!/0-!h!M'+!

='.0*='+!=H)*+/-)1()2*!+2*(!,!1-<+'*(!*2.>-'8+'+?!B*!'FF'(3!(28(!'*!B8-21'!*28;'66'!/2..'*/'!

10-!='+!(-0=8/()2*+?!G6!+H0@)(!='!=<(-8)-'!O0>'6z!i?!\C"#<8'&M#h#34;0(5'5+5#(+67&'"+&#2"#18,,"&1"#

2"#34F5%5#)#h0D"&(M#"%w]cw"^Z"_!

!

KB! -(*)')8)!R0%4&=83!g!f&41#!5G'()#%.%/)#*!'()#%(0)'4(08Y!
!

h!MHG*+()(8(!C81<-)'8-!='!A2..'-/'!='!60!`-2;)*/'!='!o0)*08(3!,!42*+!

\G*+()(8(!50-2/S8<!='!42*+_!12-('!,!60!/2**0)++0*/'!=8!18>6)/!S8H)6!28;-'!6'!

"Y!2/(2>-'!"^Z$!8*'!+'/()2*!=H)*('-1-<(0-)0(!/2*=8)+0*(!08#!=)16b.'+!='!

6)/'*/)<7(-0=8/('8-!'(!='!6)/'*/)<7)*('-1-L('?!M'+!<(8='+!=8-'*(!S80(-'!0*+!='!

/0*=)=0(8-'!'(!='8#!0*+!='!6)/'*/'?!M'!/'-()F)/0(!28!=)16b.'!=HI8.0*)(<+!

\(28('+!+'/()2*+_!'+(!'#)@<!,!6H'*(-<'!'*!1-'.)L-'!/0*=)=0(8-'?!M'+!=)16b.'+!='!

/0*=)=0(3!='!6)/'*/)<7(-0=8/('8-!'(!='!6)/'*/)<7)*('-1-L('!+2*(!/2*F2-.'+!,!

6H0--g(<!-2:06!=8!""-!.0-+!"^Z"!yz{!i!!

\M'!C2)-3!"^w]jw"^Z$_!

A'(('!1'()('!0**2*/'!18>6)<'!=0*+!6'!C2)-!'*!"^Z$!0**2*/'!6H28;'-(8-'!,!60!-'*(-<'!0/0=<.)S8'!

='!"^Z$!='!60!+'/()2*!=H)*('-1-<(0-)0(!='!6HG*+()(8(!50-2/S8<!S8)!=';)'*=-0!6Hs/26'!=H)*('-1-L('+!

)*('-*0()2*08#?!!



! c]!

MH0//L+!08#!<(8='+!<(0)(!/2*=)()2**<!,!60!-<8++)('!=H8*!h!'#0.'*7/2*/28-+!=H0=.)++)2*!i!S8)!

/2.1-'*0)(! ='8#! <1-'8;'+?! 9H0>2-=! h!8*! /2.1('! -'*=8! 0*06:()S8'3! '*! F-0*e0)+3! =H8*'!

/2*F<-'*/'!=H8*!S80-(!=HI'8-'!+8-!8*!+8J'(!=H0/(806)(<!i!'(!'*+8)('3!8*'!h!<1-'8;'!</-)('!12-(0*(!

+8-! 60! /2**0)++0*/'! <6<.'*(0)-'! ='! ='8#! 60*@8'+! /I2)+)'+! 10-! 6'+! /0*=)=0(+! 10-.)! 6H0*@60)+3!

6H066'.0*=3! 6'! *<'-60*=0)+3! 6H'+10@*263! 6H)(06)'*3! 6'! 12-(8@0)+! 28! 6'! -8++'?!i! \U2*=! =H0-/I);'+!

AOWG`3!L%02'2%5+&"#"0#;05"&6&75%&'%53!"^Z%_!

!

LB! FGf&41#!5G'()#%.%/)#*!5#!10!a'11#!5#!2%8Y#11#*!^!1G+)<3(3#!"4A#%)!70))#08!
!

A'(('!</26'!'+(!8*!/0+!,!10-(!=0*+!6'!10:+0@'!='!6H'*+')@*'.'*(!='!6H)*('-1-<(0()2*!'*!O'6@)S8'?!

R!60!=)FF<-'*/'!='+!08(-'+!<(0>6)++'.'*(+3!)6!+H0@)(!)/)!='!/28-+!=8!+2)-?!&'!*H0)!18!-'(-28;'-!+2*!

0**<'!='!/-<0()2*3!+0*+!=28('!08!.)6)'8!='+!0**<'+!/)*S80*('?!B66'!*H0!1'8(7g(-'!F2*/()2**<!S8'!

(-L+!1'8!='!('.1+!/0-!'66'!*'!F)@8-'!=<J,!168+!=0*+!h!6H01'-e8!='!6H'*+')@*'.'*(!128-!(-0=8/('8-+!

'(! )*('-1-L('+!'*!O'6@)S8'!i!S8'!F0)(!8*!=<*2..<!o0'+'-:*!='! 60!AOWG`! 62-+!=8!/)*S8)L.'!

/2*@-L+!)*('-*0()2*06!='!60!U<=<-0()2*!)*('-*0()2*06'!='+!(-0=8/('8-+!\UGW_!\U2*=+!=H0-/I);'+!

AOWG`_?!k*!'*+')@*0)(!=<J,!6H)*('-1-<(0()2*!+).86(0*<'!h!(-0=8/()2*!08=)();272-06'!+).86(0*<'!i!

08!.2:'*!='!/0+S8'+!'(!='!.)/-2+!'(!60!1-'+(0()2*!='!6H<6L;'!<(0)(!'*-'@)+(-<'!+8-!h!>0*='!28!

F)6!i! 0F)*! =Hg(-'! =</2-()S8<'?! M0! h!(-0=8/()2*! 08=)();272-06'! /2*+</8();'!i! <(0)(! 08++)! 08!

1-2@-0..'?!5)66!U?!90;)=+3!0*/)'*!<6L;'3!F'-0!8*'!='+/-)1()2*!0++'E!=<(0)66<'!='+!'#0.'*+!='+!

+'/()2*+!066'.0*=!'(!*<'-60*=0)+!128-!6H0**<'!"^YZ!\U2*=+!=H0-/I);'+!AOWG`_?!A'+!'#0.'*+!

0;0)'*(! 6)'83! 128-! 6H0**<'! 0/0=<.)S8'! "^YZ! '*! (28(! /0+3! =0*+! 6'+! h!.0@*)F)S8'+! +066'+! ='!

/2..)++)2*!=8!C<*0(3!.'((0*(!0)*+)!,!60!=)+12+)()2*!=8!J8-:!'(!='+!/0*=)=0(+!8*'!)*+(0660()2*!

10-F0)('!128-!6H)*('-1-<(0()2*!+).86(0*<'!i?!AH'+(!+0*+!=28('!@-[/'!,!B()'**'!O0+()'*3!)*('-1-L('!

='!1-'.)L-'!/60++'!08!C<*0(!='18)+!"^%Z!\N0.1'6>'-@3!"^^^3!1?!$]_3!<(0)(!6H8*!='+!(-2)+!.'.>-'+!

=8!J8-:!S8'!/'60!0;0)(!<(<!12++)>6'?!M'+!='8#!08(-'+!.'.>-'+!=8!J8-:!<(0)'*(!5)66!U?!90;)=+!'(!

U-0*V! T0*! 4')-3! (-0=8/('8-! '*! /I'F! ='! 6H0.>0++0='! ='+! s(0(+7q*)+! ,! O-8#'66'+?! MH08('8-!

.'*()2**'!08++)!S8'!/'-(0)*+!.'.>-'+!='!60!AOWG`!2*(!1-<+'*(<!6H'#0.'*3!+0*+!=<(0)66'-!6'8-+!

*2.+?!q*!0FF)6)<!='!60!AI0.>-'3!=)16b.<!='!6Hs/26'!=H)*('-1-L('+!='!60!T)66'!='!O-8#'66'+!.06!

/2*+)=<-<'!10-!+'+!10)-+3!N2>'-(!C.''(+3!*<!'*!"^$%3!F)(!(28('F2)+!8*'!>'66'!/0--)L-'!+)!6H2*!+'!F)'!

,!+0!F)/I'!='!.'.>-'?!R1-L+!0;2)-!2FF)/)<!/2..'!h!(-0=8/('8-7)*('-1-L('!i!,!60!AI0.>-'!='+!

-'1-<+'*(0*(+3! )6! =';)*(! )*('-1-L('! ,! C(-0+>28-@3! ,! 6Hq*)2*! ='! 6HB8-21'! 2//)='*(06'3! 8*'!

)*+()(8()2*!08J28-=HI8)!=)++268'?%(!

!
!&*i*a'I+$.9+%.3$*&:'3(2&$$&*4&*533(2'+%.3$*&$*-+%.)'&*4&*426&$9&"*Jbr$.3$*4&*,b?:'3(&*355.4&$%+,&*%'3:;&*93$*
3'.I.$&*4+$9*,&*C'+.%2*4&*1':R&,,&9o*53$5,:*&$*/7M0*(+'*,+*1&,I.A:&o*,+*B'+$5&o*,&*J:R&-E3:'Io*,&9*Y+T9L1+9*&%*,&*



! c"!

7,! F0!.#%&#.)'4(!5#*!3&41#*!5G'()#%.%3)0)'4(!A#1E#*!50(*!1#!$'1'#8!.%46#**'4((#1!
#()%#!HILL!#)!HINL!!

!

s(8=)'-! 60! =)+/)16)*'! ,! 6H<(-0*@'-! <(0)(! 6'! .2(! =H2-=-'! S8H0=-'++0)(! o'*-)! T0*! o22F! ,! /'8#!

)*(<-'++<+!10-!6'!.<()'-!0;0*(!S8H)6!*'!=';)'**'!'*+')@*0*(!,!6HG*+()(8(!40-)'!o01+?!90*+!8*'!

6'((-'!!-<=)@<'!'*!*<'-60*=0)+!'(!-'(-28;<'!=0*+!6'!F2*=+!=H0-/I);'+!=0(<'!=8!$"!J0*;)'-!"^YZ!

0;'/!128-!='+()*0(0)-'!8*!/'-(0)*!4?!T0*!5'==)*@'*!='!M28;0)*3!o'*-)!T0*!o22F!=</2*+')66'!

='!+8);-'!6'+!/28-+!=0*+!60!+'86'!</26'!=8!@'*-'!'*!O'6@)S8'!h!MHs/26'!=H)*('-1-L('+!='!60!T)66'!

='!O-8#'66'+!i!/0-!2*!*H:!011-'*=!S8'!6'+!-8=).'*(+!=8!.<()'-!'(!S8'!6'!*);'08!'+(!+'.>60>6'!,!

/'68)!='!/28-+!=8!+2)-?! G6!/2*+')66'!='!+8);-'! 60!F2-.0()2*!=)+1'*+<'!'*!C8)++'3!/H'+(7,7=)-'!,!

6Hs/26'!=H)*('-1-L('+3!28!>)'*!'*/2-'!/'66'!=)+1'*+<'!'*!U-0*/'!,!6HBCGW!S8)!+'!*2..0)(!128-!

8*!0*!'*/2-'!h!6HG*+()(8(!='+!I08('+!<(8='+!=H)*('-1-<(0-)0(!i!28!>)'*!'*/2-'!'*!R66'.0@*'3!2d!)6!

'#)+(0)(! ,! C0--'>-8/V! 8*! G*+()(8(! =H)*('-1-L('+! ='18)+! "^Xj! 6)<! ,! 6H8*);'-+)(<! ='! 60! C0--'!

\A0.)*0='3!$]""3!1?!$Z%]_!28!'*/2-'!6'!C1-0/I'*78*=!926.'(+/I'-)*+()(8(!\C9G_!='!48*)/I!

F2*=<! S80(-'! 0*+! 168+! (b(! '*! "^Y$! S8)! F8(! 1-<+)=<! 8*! ('.1+! 10-! 6H)*/2*(28-*0>6'! R*(2)*'!

T'66'.0*!0;0*(!S8H)6!/L='!+0!160/'!,!6H)*('-1-L('!=Ho)(6'-3!`086!k((2!C/I.)=(!\O0)@2--)7&06f*3!

$]"X3!1?!X%$_!

!

q*'!6'((-'!='!60!168.'!='!5)66!U?!90;)=+3!.'.>-'!='!60!AI0.>-'3!=8!"^!.0)!"^YZ!,!6H0(('*()2*!

=Ho8@2!C)*@'-3!062-+!1-<+)='*(3!*28+!</60)-'!+8-! 6H0(()(8='!='! 60!AOWG`!,! 6H'*/2*(-'!='!/'(('!

</26'?!5)66!U?!90;)=+!/I'-/I'!(28(!08!62*@!='!60!6'((-'!,!.'((-'!'*!0;0*(!6'!+<-)'8#!='+!'#0.'*+!

=H)*('-1-L('+!0F)*!S8'! 60!AOWG`!-'()-'! 6Hh!0;)+!0++'E!=<F0;2-0>6'!<.)+! 62-+!='!*2(-'!='-*)L-'!

0++'.>6<'! @<*<-06'!i! S8H)6! /2*+)=L-'! h!)*J8+('!i?! G6! '*J2)*(! 60! AI0.>-'! ,! h!+H)*(<-'++'-! ,!

6H)*)()0();'! .<-)(2)-'! ='! 60! T)66'! ='! O-8#'66'+!i?! 5)66! U?! 90;)=+! +'! =<F'*=! =H0)66'8-+!

=H).10-()06)(<! =0*+! /'! 160)=2:'-3! <(0*(! 68)7.g.'! h!8*! 0*/)'*! <6L;'! ='! /'! /28-+!i?! k*! 1'8(!

(28('F2)+!+'!='.0*='-!128-S82)!8*!0;)+!=<F0;2-0>6'!0;0)(!<(<!<.)+!10-!60!AOWG`?!!

!

MH</26'!'*+')@*0)(!6'+!('/I*)S8'+!=H)*('-1-<(0()2*!+).86(0*<'!'(!/2*+</8();'!'(!6H'#0.'*!='!F)*!

='!/:/6'!/2.1(0)(!10-.)!6'+!.'.>-'+!=8!J8-:!8*!)*('-1-L('!=8!C<*0(%)!'#'-e0*(!='18)+!168+!='!

$]!0*+!'(!S8)!=';)'*=-0!'*!"^ZY!=)-'/('8-!='!60!(-0=8/()2*!+).86(0*<'?!\N0.1'6>'-@3!"^^^3!1?!

$]!~!M'!C2)-3!h+#<70%5M#$Xw"$w"^ZY_?!!

!
`3T+:-&Lr$.o*(3:'*3'I+$.9&'*53,,&5%.;&-&$%*,+*426&$9&*4&*,b?:'3(&*355.4&$%+,&*4+$9*,&*53$%&R%&*4&*,+*G:&''&*
6'3.4&*j*D8`#[Yo*\35+E:,+.'&(3,.%.A:&"E&o*53$9:,%2*,&*/s>0s=>=/F*
!'*?%.&$$&*1+9%.&$*



! c$!

M0! -<12*+'!,!/'(('! )*('--2@0()2*!'+(!1'8(7g(-'!,!/I'-/I'-!=0*+!8*!=2/8.'*(!='!"^YY! )*()(86<!

h!O8(+!='!6H0++2/)0()2*!yAOWG`{!i?!A'!F'8)66'(!0!+0*+!=28('!<(<!-<=)@<!10-!o'*-)!T0*!o22F3!S8)!

'+(!,!6H2-)@)*'!='+!+(0(8(+!='!6H0++2/)0()2*!'(!=8!-L@6'.'*(!=H2-=-'!)*(<-)'8-!\M'!M)*@8)+('w9'!

W006V8*=)@'3!*à!$w$]]Y?!!

!

R! 60! 6'/(8-'! ='! /'! =2/8.'*(3! 2*! 011-'*=! S8'! h!/-<'-! 8*'! </26'! ='! (-0=8/('8-+! '(w28!

=H)*('-1-L('+!i!'(!h!=<;'6211'-!6'!1-'+()@'!='!60!1-2F'++)2*!i!<(0)'*(!='8#!='+!>8(+!2-)@)*'6+!='!

60! AI0.>-'?! k*! 1'8(! =L+! 62-+! <.'((-'! 8*'! I:12(IL+'!a! 6Hs/26'! =H)*('-1-L('+! ='! 60! T)66'! ='!

O-8#'66'+3!S8)!'#)+(0)(!=<J,!08!.2.'*(!='!60!F2*=0()2*!='!60!AI0.>-'3!*H<(0)(!10+!/2*+)=<-<'!

10-!/'66'7/)!/2..'!8*'!</26'!=H)*('-1-L('+!='!S806)(<?!MH</26'!0*;'-+2)+'!'(! 6'+!='8#!</26'+!

>-8#'662)+'+%*!+'.>6'-2*(! J28)-!=H8*'!-<18(0()2*!168+!/2--'/('!081-L+!='!60!AOWG`!+)! 6H2*!'*!

/-2)(!8*'!6'((-'!=8!$c!J0*;)'-!"^Z$!0=-'++<'!10-!6'!/2.)(<!=)-'/('8-!,!8*'!/'-(0)*'!.0='.2)+'66'!

N'*<'! n)660-=3! 60S8'66'! /I'-/I0)(! ,! /2**0)(-'! 6H'#)+('*/'! ,! M)L@'! =H8*'! </26'! 0++8-0*(! 60!

F2-.0()2*!=H)*('-1-L('?!B66'!+'!;'--0!-<12*=-'!S8H)6!*H'#)+(0)(!,!6H<12S8'!08/8*'!</26'!=8!@'*-'!

.0)+!h!S8H,!O-8#'66'+!='18)+!8*!/'-(0)*!('.1+!=<J,3!'(!,!R*;'-+!='18)+!S8'6S8'+!.2)+3!;)'**'*(!

='!+'!/-<'-!='+!</26'+!=H)*('-1-L('+!(-L+!>)'*!F-<S8'*(<'+!yz{!i?!!

!

q*!0-()/6'!)*()(86<!C4N+&86"#"0#6%00"d24'05"&6&@5"(#g!10-8!=0*+!C"#<8'&!=8!"Xw]Xw"^Z%!0112-('!

8*'! 68.)L-'!+8-! 60!1-<+'*/'!=H)*('-1-L('+!=<('*('8-+!='!=)16b.'+!>'6@'+!=0*+! 6'+! )*+()(8()2*+!

'8-21<'**'+?!AH'+(!.0=0.'!N'*<'!T0*!o22F3!/I'F!=8!+'-;)/'!)*('-1-<(0()2*!='!60!A2..)++)2*!

</2*2.)S8'! '8-21<'**'! S8)! '#16)S8'! 60! +)(80()2*! 08! J28-*06)+('! o8@8'+! T'I'**'!a!

h!R/(8'66'.'*(3! )6+! y6'+! )*('-1-L('+! >'6@'+{! +2-('*(! ='! 6HG*+()(8(! ='! n'*L;'! %+! 28! ='! *2+!

8*);'-+)(<+!i?!R!60!S8'+()2*!h!â!07(7)6!='+!</26'+!=H)*('-1-L('+!}!i3!/'66'7/)!-<12*=-0!a!!

!

h!k8)3!n'*L;'3!o')='6>'-@3!60!C2->2**'3!W-)'+('?!B*!O'6@)S8'!F2*/()2**'!,!

R*;'-+3!='18)+!=)#7I8)(!.2)+3!6HG*+()(8(!+81<-)'8-!='!(-0=8/('8-+!'(!=H)*('-1-L('+!

yz{!k*!*'!1'8(!'*/2-'!J8@'-!='!60!1-0()S8'!='!+2*!'*+')@*'.'*(3!/0-!6'+!<(8='+!

=8-'*(!S80(-'!0*+!'(!6'+!;<-)(0>6'+!/28-+!1-0()S8'+!=H)*('-1-<(0()2*!*'!

/2..'*/'*(!S8H'*!%"!0**<'?!i!

\M'!C2)-3!"Xw]Xw"^Z%_!

!
!(JK#$9%.%:%*d+'.&*H+(9*&%*,Kc53,&*4Kc%+%*

%+!JKc53,&*4K.$%&'(')%&9*4&*,Kr$.;&'9.%2t*4&*G&$);&*63$42&*(&$4+$%*,+*I:&''&*(+'*,&*('36&99&:'*!$%3.$&*\&,,&-+$**



! c%!

k*!/2.1-'*=!S8'!6'+!)*('-1-L('+!>'6@'+!='!60!A2..)++)2*!</2*2.)S8'!'8-21<'**'!+2*(!+2)(!

=)16b.<+!='!n'*L;'3!+2)(!)++8+!='+!8*);'-+)(<+!>'6@'+?!Ç!6H<12S8'3!6'+!</26'+!=H)*('-1-<(0()2*!

>'6@'+! *'! F0)+0)'*(! 10+! 10-()'! ='! F0/86(<+! 8*);'-+)(0)-'+! '(! *'! =<6);-0)'*(! 10+! ='! =)16b.'! ='!

*);'08!8*);'-+)(0)-'3!,!6H'#/'1()2*!='!/'66'!=HR*;'-+3!/'!S8)!'#16)S8'!1'8(7g(-'!128-S82)!/H'+(!

60! +'86'!/)(<'!10-!.0=0.'!T0*!o22F?!k*!1'8(!<.'((-'! 6HI:12(IL+'! +8);0*('!a! 6'+! )*('-1-L('+!

10++<+!10-!='+!8*);'-+)(<+!>'6@'+!08#S8'6+!/'66'7/)!F0)(!-<F<-'*/'!*H<(0)'*(!10+!=<('*('8-+!=H8*!

=)16b.'!=H)*('-1-L('?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! cX!

:,! F#!.%4A1/$#!5#!10!%#&4((0'**0(&#!58!5'.1h$#!5#!1'&#(&'3J'()#%.%/)#!&4$$#!
5'.1h$#!8('9#%*')0'%#!

R!10-()-!='!"^Z$3!60!O'6@)S8'!+H'+(!-'(-28;<'!0;'/!/)*S!</26'+!=H)*('-1-L('+!=)FF<-'*('+3!(-2)+!,!

O-8#'66'+3! 60! +'/()2*! )*('-1-<(0-)0(! ='! 6HG*+()(8(! 6)>-'! 40-)'! o01+3! 6Hs/26'! +81<-)'8-'! ='!

(-0=8/('8-+!'(!)*('-1-L('+!='!6Hs(0(3!6Hs/26'!=H)*('-1-L('+!='!60!T)66'!='!O-8#'66'+!,!6HR(I<*<'!

N2>'-(!A0(('083! 8*'! 08(-'! ,!R*;'-+3! 60!]'SH(>8."(1>883# D88&#e"&5%3"&(# "0#=83H"0! 28!s/26'!

+81<-)'8-'!='!(-0=8/('8-+!'(!=H)*('-1-L('+3!'(!F)*06'.'*(!60!='-*)L-'!,!42*+3!6Hs/26'!=H)*('-1-L('+!

)*('-*0()2*08#!='!6HG*+()(8(!50-2/S8<?!!

q*!1-2>6L.'!128-(0*(!+'!12+'3!/'66'!='!6HI0-.2*)+0()2*!='!60!F2-.0()2*!'(!+8-(28(!60!S8'+()2*!

='!6H<S8);06'*/'!'*(-'!6'+!=)FF<-'*(+!=)16b.'+?!AH'+(!8*!1-2>6L.'!<1)*'8#!08S8'6!60!AI0.>-'!

>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+!12-('-0!8*'!0(('*()2*!(28('!10-()/86)L-'!08!;8!='!60!S80*()(<!

='!/2818-'+!=H0-()/6'+!='!1-'++'!'(!='!S8'+()2*+!10-6'.'*(0)-'+!S8'!JH0)!18!-'(-28;'-!08!/28-+!

='!.'+!-'/I'-/I'+!=0*+!6'!F2*=+!=H0-/I);'+!='!60!AI0.>-'?!!

M'!*K8=!=8!1-2>6L.'!'+(!10-()/86)L-'.'*(!>)'*!'#12+<!=0*+!60!S8'+()2*!10-6'.'*(0)-'!*8.<-2!

$Z!12+<'!08!C<*0(!10-!P2->'-(!o28@0-=:3!+<*0('8-!>-8#'662)+!6)><-063!6'!X!=</'.>-'!"^Z%?!90*+!

/'! =2/8.'*(! /2*+'-;<! =0*+! 6'+! 0-/I);'+! ='! 60! AOWG`3! 6'! +<*0('8-! +H<(2**'! S8'! 6Hs/26'!

+81<-)'8-'!='!(-0=8/('8-+!'(!)*('-1-L('+!='!6Hs(0(!,!R*;'-+!*'!=<6);-'!S8H8*!=)16b.'!=8!1-'.)'-!

='@-<!='! 6H'*+')@*'.'*(! ('/I*)S8'!+81<-)'8-! (0*=)+!S8'! 6Hs/26'!+81<-)'8-'!='! (-0=8/('8-+!'(!

=H)*('-1-L('+!='!O-8#'66'+3! <@06'.'*(!=<1'*=0*('!='! 6Hs(0(3! =<6);-'! '66'!8*!=)16b.'!='! -0*@!

8*);'-+)(0)-'!062-+!S8'!6H'*+')@*'.'*(!S8)!:!'+(!=2**<!'+(!=8!.g.'!*);'08?!P2->'-(!o28@0-=:!

+'! F0)(! 6'! 12-('710-26'! ='+! 10-'*(+! ='+! <(8=)0*(+! ='! 6Hs/26'! +81<-)'8-'! ='! (-0=8/('8-+! '(!

)*('-1-L('+3!6'+S8'6+!+H)*=)@*'*(!='!6H0(()(8='!='!6Hs(0(!>'6@'!S8)!0//2-='!+2*!10--0)*0@'!,!='8#!

</26'+! .0)+! '*! F0;2-)+'! 8*'?! G6! 0118)'! +2*! 1-212+! '*! 0FF)-.0*(! S8'! 6'+! <6L;'+! ='! 6H</26'!

>-8#'662)+'!.<-)('*(!6'!.g.'!=)16b.'!S8'!6'8-+!I2.262@8'+!0*;'-+2)+3!;2)-'!.g.'!8*!=)16b.'!

/2.10-0>6'! ,! /'68)! =<6);-<! 10-! 6Hs/26'! =H)*('-1-L('+! ='! 6H8*);'-+)(<! ='!n'*L;'?!M'! +<*0('8-!

o28@0-=:!*H'+(!10+!6'!+'86!I2..'!126)()S8'!,!+H'.10-'-!='!60!S8'+()2*?!!

v8'6S8'+!.2)+!168+!(b(3!U-0*+!n-22(J0*+3!=<18(<!6)><-06!0*;'-+2)+3!0;0)(!)*('-1'6<!6'!.)*)+(-'!

/2.1<('*(!'*!60!.0()L-'!08!+8J'(!='!60!=)FF<-'*/'!'*(-'!6'+!=)16b.'+!=<6);-<+!10-!6'+!='8#!</26'+!

='!6Hs(0(!10-!6'!>)0)+!=H8*'!S8'+()2*!10-6'.'*(0)-'!12-(0*(!6'!*8.<-2!$%%!'*!=0('!=8!%!.0)!"^Z%!

\U2*=+!=H0-/I);'+!AOWG`_?!!



! cY!

M'!=<18(<!n-22(J0*+!+H<(0)(!;8!-<12*=-'!S8'! 6HG*+()(8(!+81<-)'8-!='!/2..'-/'!='! 6Hs(0(!=2*(!

=<1'*=0)(!6H</26'!0*;'-+2)+'!<(0)(!08(2-)+<!='18)+!"^%%!,!=<6);-'-!='+!=)16b.'+!='!/0(<@2-)'!RY3!

/H'+(7,7=)-'! =8! (-2)+)L.'! ='@-<! ='! 6H'*+')@*'.'*(! ('/I*)S8'! +81<-)'8-! (0*=)+! S8'! 6H</26'!

>-8#'662)+'3!'66'3!*H<(0)(!I0>)6)(<'!='18)+!+0!/-<0()2*!S8H,!=<6);-'-!='+!=)16b.'+!='!(:1'!R"?!

AH'+(!F)*06'.'*(!='8#!0*+!01-L+!6'+!)*('-;'*()2*+!=8!+<*0('8-!o28@0-=:!'(!=8!=<18(<!n-22(J0*+!

S8'! /'(('! +)(80()2*! =H)*<@06)(<! F8(! -<+268'?! `0-! 6H0--g(<! -2:06! =8! "Z! 0;-)6! "^ZY! 12-(0*(! +8-! 6H!

h!B*+')@*'.'*(!('/I*)S8'!+81<-)'8-!=8!%"!='@-<?!|!N'/2**0)++0*/'!='!+'/()2*+3!'*!;8'!='!60!

=<6);-0*/'! ='+! =)16b.'+! ='! /0*=)=0(7(-0=8/('8-3! ='! 6)/'*/)<7(-0=8/('8-! '(! ='! 6)/'*/)<7

)*('-1-L('!i3!6HG*+()(8(!6)>-'!40-)'!o01+3!6Hs/26'!+81<-)'8-'!='!(-0=8/('8-+!'(!)*('-1-L('+!='!6Hs(0(!

='!O-8#'66'+!'(!6HG*+()(8(!50-2/S8<!2*(!<(<!-'/2**8+!/2..'!</26'+!('/I*)S8'+!+81<-)'8-'+!=8!

(-2)+)L.'!='@-<!/'!S8)!6'+!0!08(2-)+<!,!=<6);-'-!='+!=)16b.'+!='!(:1'!RY!/2..'!!/'8#!='!6Hs/26'!

+81<-)'8-'!='!(-0=8/('8-+!'(!)*('-1-L('+!='!6Hs(0(!,!R*;'-+!\M'!42*)('8-!>'6@'3!"Zw]Xw"^ZY_?!!

q*! 0--g(<! -2:06! 0! <@06'.'*(! 10-()/)1<! ,! /'(('! I0-.2*)+0()2*! ='! 6H'*+')@*'.'*(! ='!

6H)*('-1-<(0()2*!'*!O'6@)S8'!S8)!*H0;0)(!062-+!S8'!=)#!0*+!=H'#)+('*/'!+8-!6'!('--)(2)-'!a!/'68)!=8!

"Y! 0;-)6! "^ZY! -<@6'.'*(0*(! h!60! /2660()2*! ='+! =)16b.'+! ='! /0*=)=0(7(-0=8/('8-3! ='! 6)/'*/)<7

(-0=8/('8-! '(! ='! 6)/'*/)<7)*('-1-L('! =0*+! 6H'*+')@*'.'*(! ('/I*)S8'! +81<-)'8-! =8! (-2)+)L.'!

='@-<!i?!A'(!0--g(<!-2:06!=<F)*)(!8*!/0=-'!S8'!6'+!S80(-'!</26'+!+'!=2);'*(!='!-'+1'/('-!a!=H0>2-=!

60!=8-<'!='+!<(8='+3!='8#!0*+!128-! 60!/0*=)=0(8-'!'*! (-0=8/()2*!'(!S80(-'!0*+!128-! 6'+!='8#!

6)/'*/'+! .0)+! <@06'.'*(! 6'! 1-2@-0..'! ='+! /28-+! \+/)'*/'+! </2*2.)S8'+3! +2/)262@)'3!

1I)62+21I)'3!'(/?!_!28!'*/2-'!6H2>6)@0()2*!128-!6'+!'*+')@*0*(+!=Hg(-'!12-('8-+!=8!()(-'!=H0@-<@<!

='! 6H'*+')@*'.'*(! +81<-)'8-! 28! ='! /'68)! ='! =2/('8-?! MH2>('*()2*! =8! =)16b.'! ='! 6)/'*/)<7

)*('-1-L('!'+(!<@06'.'*(!/2*=)()2**<'!,!60!.0)(-)+'!='!60!h!(-0=8/()2*!+).86(0*<'!2-06'!i!;'-+!60!

60*@8'!.0('-*'66'!'(!;'-+!6'+!='8#!60*@8'+!<(-0*@L-'+!\M'!42*)('8-!>'6@'3!"Yw]Xw"^ZY_?!!

&H0)!(-28;<!='!*2.>-'8+'+!+).)60-)(<+!'*(-'!6'!1-2@-0..'!='+!/28-+!F)#<!10-!6H0--g(<!-2:06!=8!

"Y!0;-)6!"^ZY!'(!6H'*+')@*'.'*(!S8'!JH0)!.2)7.g.'!+8);)!1'*=0*(!.2*!>0/I'6)'-!'*!(-0=8/()2*!

,! 6H8*);'-+)(<!='!M)L@'?!A'-(0)*+!/28-+!+2*(! )*+/-)(+!08!1-2@-0..'!='18)+!1-L+!='!/)*S80*('!

0*+!('6+!S8'!/'8#!='!1I)62+21I)'3!=-2)(3!=H</2*2.)'3!=HI)+(2)-'3!='!+2/)262@)'3!='!+(:6)+()S8'!28!

='! @-0..0)-'?! A'-(0)*+! 2*(! +).16'.'*(! /I0*@<! =H)*()(86<! ('6+! S8'! 6'! /28-+! =Hh)*)()0()2*! ,!

6H'+(I<()S8'!i!S8'! JH0)! /2**8!/2..'!/28-+!=Hh!)*)()0()2*!08#!0-(+! '(! ,! 60! /86(8-'!i?!M'!/28-+!

h!`-2>6L.'+! +/)'*()F)S8'+! '(! ('/I*)S8'+!i! 0!S80*(! ,! 68)!=)+10-8! -</'..'*(!=8!1-2@-0..'!,!

6H8*);'-+)(<! ='! M)L@'! '(! J'! F0)+! 10-()'! ='+! ='-*)'-+! ,! 6H0;2)-! +8);)!

\I((1+awwDDD?1-2@-0..'+?86)'@'?>'_?!



! cZ!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! cc!

7""+! 8.9!%2-/*$29!'.!/-!;%&<.99*&#!'0*#$.%;%?$.!'.!)&#<2%.#).!
!

+,! F0!(0)8%#!5#*!%38('4(*!08Y=8#11#*!466'&'0'#()!1#*!'()#%.%/)#*!5#!10!72?-U!@^!
1G#Y&#.)'4(!5#*!53A0)*!.0%1#$#()0'%#*B!!

!

9'!*2.>-'8#!2-@0*)+.'+!'(!'*(-'1-)+'+!+H0=-'++0)'*(!,!60!AI0.>-'!0F)*!S8'!/'66'7/)!6'+!=)-)@'!

;'-+!='+!)*('-1-L('+!='!/2*F<-'*/'?!A'+!-'S8g('+!<(0)'*(!0//2.10@*<'+!=H8*'!='+/-)1()2*!168+!

28!.2)*+!=<(0)66<'!=8!+8J'(!='! 60! -<8*)2*?!MH0*06:+'!='!/'+!='.0*='+!1'-.'(!='!+'!F0)-'!8*!

=<>8(!=H)=<'!='!/'!S8H<(0)(!6'!(-0;0)6!='+!)*('-1-L('+!='!/2*F<-'*/'!!=H062-+!'(!=8!(:1'!='!-<8*)2*+!

08#S8'66'+!)6+!=';0)'*(!+'!1-<10-'-?!

!

90*+!8*!/28--)'-!0=-'++<!,!60!AOWG`!10-!o8@2!o'*=-)#3!1-<+)='*(!='!60!h!AI0.>-'!+:*=)/06'!

='+!F0>-)/0*(+!='!/0-(2**0@'+!='!O'6@)S8'!i3!2*!1'8(!6)-'!S8'!/'!='-*)'-!'+(!,!60!-'/I'-/I'!='!

168+)'8-+!h!(-0=8/('8-+!i%.!128-!8*!/2*@-L+!)*('-*0()2*06!='!='8#!J28-+?!o8@2!o'*=-)#!F0)(!8*'!

'--'8-!('-.)*262@)S8'!'*!+'!=)+0*(!g(-'!,!60!-'/I'-/I'!='!(-0=8/('8-+!'(!/'66'7/)!'+(!/2*F)-.<'!

10-! 60! 1I-0+'! h!5)J! ='*V'*! .'(! V21('6'F22*! ('! D'-V'*!i%/! S8)! )*=)S8'! S8'! /H'+(! >)'*!

=H)*('-1-L('+! ='! /2*F<-'*/'! (-0;0)660*(! '*! +).86(0*<'! S8H)6! '+(! S8'+()2*?! A'8#7/)! =';-2*(!

<@06'.'*(!F0)-'!8+0@'!='!6'8-+!/2.1<('*/'+!'*!)*('-1-<(0()2*!/2*+</8();'!/0-!F)@8-'*(!10-.)!6'+!

='.0*='+!=8!1-<+)='*(!='!60!AI0.>-'!+:*=)/06'!6'!+28I0)(!S8'!6'+!</I0*@'+!62-+!=H8*!>0*S8'(!

'(!=H8*'!'#/8-+)2*!+2)'*(!(-0=8)(+?!M'+!/2.>)*0)+2*+!6)*@8)+()S8'+!*</'++0)-'+!128-!)*('-1-<('-!

/'!/2*@-L+!<(0)'*(!0++'E!/60++)S8'+!a!6'!F-0*e0)+3!6'!*<'-60*=0)+!'(!6H066'.0*=?!!

!

M0!C?R!G+>'/S8'!W2==!='!O-8#'66'+3!+1</)06)+<'!'*!.0/I)*'+728()6+3!1'()(!28()660@'!'(!.'8>6'+!

+H0=-'++0!'66'!'*!=0('!=8!$"!F<;-)'-!"^Z"!,!o8@2!C)*@'-3!8*!('.1+!1-<+)='*(!='!60!AOWG`3!0F)*!

S8'! /'68)7/)! h!.'(('! ,! =)+12+)()2*! yz{!8*! )*('-1-L('! 0*@60)+7F-0*e0)+7F60.0*=! 0:0*(! 8*'!

/2**0)++0*/'! +8FF)+0*('! ='! 60! ('-.)*262@)'! ('/I*)S8'! 8()6)+<'! '*! 1-'++'+! .</0*)S8'+! 128-!

6H'.>28(')660@'3!6'!=</2810@'!'(!6H'+(0.1'!yz{!=8!%!08!"$!+'1('.>-'!!yz{!,!6H2//0+)2*!='!60!

c"!B#12+)()2*!B8-21<'**'!='!60!40/I)*'728()6!S8)!+'!()'*=-0!08!`060)+!=8!A'*('*0)-'!\6'!`060)+!

Y!08!o':+'6_!i?!

!

!

!

!
!**i*\&'%+,&'9*j*&$*$2&',+$4+.9*4+$9*,&*%&R%&*
!+*i*S3:9*&$;.9+I&3$9*&-(,3T&'*4&9*5+9A:&9*4K253:%&*j*



! cj!

M'! .)*)+(L-'! ='+! RFF0)-'+! <(-0*@L-'+! +H0=-'++0! 08++)! ,! 60! AI0.>-'3! '*! 60! 1'-+2**'! ='! 4?!

C0.+2'*!='!n<-0-=3!'*!=0('!=8!"X!*2;'.>-'!"^Yj!0F)*!S8'!/'68)7/)!68)!-'*+')@*'!6'!*2.!=H8*!

)*('-1-L('! /2**0)++0*(! 6'! +'->27/-20('! 0F)*! =H0++)+('-! (-2)+! )*@<*)'8-+! :28@2+60;'+! ;'*0*(! '*!

O'6@)S8'!0F)*!=H'FF'/(8'-!8*!+(0@'!=0*+!6H)*=8+(-)'!('#()6'?!M'!+'/-<(0)-'!@<*<-06!*'!(0-=0!10+!,!

-'*;2:'-!6'+!/22-=2**<'+!=H8*!/'-(0)*!.2*+)'8-!C(0*()/3!='!M28;0)*?!!

!

q*!/28--)'-!=8!"%!0;-)6!"^YY!0=-'++<!,!60!AI0.>-'!10-!8*!/'-(0)*!B=.2*=!U'-'*/E)3![@<!='!%Y!

0*+! '(! ='! *0()2*06)(<! 08(-)/I)'**'3! *28+! -011'66'! 6H8*! ='+! =2.0)*'+! 2d! 6H)*('-1-<(0()2*! '+(!

(28J28-+!08J28-=HI8)!+28;'*(!*</'++0)-'!a!6'!.)6)'8!+:*=)/06?!A'(!I2..'!<(0)(!'*!'FF'(!)*('-1-L('!

0((0/I<!,!6Hk-@0*)+0()2*!'8-21<'**'!='!60!AGCM!&,!'(!'#16)S80)(!=';2)-!)*('-1-<('-!S8'6S8'+!J28-+!

168+!(0-=!,!8*!/2.)(<!='!6HG*('-*0()2*06'!+2/)06)+('?!M'!(-0;0)6!='+!)*('-1-L('+!='!/2*F<-'*/'!*'!

+'!/0*(2**0)(!=2*/!10+!08#!/2*@-L+!)*('-*0()2*08#?!k*!*'!.0*S8'-0!10+!=H0)66'8-+!='!-011'6'-!

S8'! /H'+(! ,! 60! A2..)++)2*! +:*=)/06'! S8'! F8(! )*+(066<! 6'! 1-'.)'-! +:+(L.'! =H)*('-1-<(0()2*!

+).86(0*<'!'*!O'6@)S8'?!!

!

&H0)!18!-'(-28;'-!=0*+! 6'! F2*=+!=H0-/I);'+! 60! (-0/'!='!='8#!/2*@-L+! )*('-*0()2*08#!2-@0*)+<+!

=0*+!6'!/0=-'!='!6HB#12+)()2*!8*);'-+'66'!"^Yj!,!60S8'66'!JH0)!/2*+0/-<!8*!/I01)(-'?!&H0)!(28('F2)+!

/I2)+)!='!-';'*)-!+8-!6'+!(IL.'+!'(!6H2-@0*)+0()2*!='!/'+!/2*@-L+!=0*+!/'!/I01)(-'7/)?!MH8*!='!

/'+!/2*@-L+!'+(!6'!h!A2*@-L+!G*('-*0()2*06!='!/I)-8-@)'!i!2-@0*)+<!,!O-8#'66'+!'*!.0)!"^Yj!'*!

.0-@'!='!6HB#12+)()2*!G*('-*0()2*06'?!o8@2!C)*@'-!</-)-0!=H0)66'8-+!,!B=.2*=!U'-'*/E)!128-!

S8'!/'!='-*)'-!+'!.'(('!'*!-'60()2*!0;'/!U-0*e2)+7C'-;0)+!T0*!B'+>''/V3!)*('-1-L('!08!C<*0(3!

S8)! +'!/I0-@'0)(!=8! -'/-8('.'*(!=H8*'!<S8)1'!=H)*('-1-L('+!128-! 6H2//0+)2*?!q*!08(-'!='!/'+!

/2*@-L+!6'!h!A2*@-L+!.2*=)06!='!6Hs=8/0()2*!1I:+)S8'!i!2-@0*)+<!=8!c!08!"$!J8)66'(!"^Yj?!&?!

U06)E'3!+'/-<(0)-'!@<*<-06!=8!/2*@-L+3!</-);0)(!'*!=0('!=8!$c!.0)!,!60!AI0.>-'!0F)*!S8'!/'66'7/)!

/2*+()(8'!8*'!<S8)1'!=H)*('-1-L('+!0:0*(! 6H0*@60)+3! 6'!*<'-60*=0)+3! 6H066'.0*=!6H'+10@*26!'(! 6'!

F-0*e0)+!/2..'! 60*@8'+!='! (-0;0)6?! &?!U06)E'!1-</)+'!=0*+!+0! 6'((-'!S8'! 6'!@-0*=!08=)(2)-'!='!

6HB#12+)()2*!8*);'-+'66'!0)*+)!S8'!6'+!+066'+!='!6HR6>'-()*'!\O)>6)2(ILS8'!-2:06'!='!O'6@)S8'_3!

2d!08-2*(!6)'8!6'+!-<8*)2*+3!+2*(!<S8)1<'+!=H)*+(0660()2*+!='!(-0=8/()2*!+).86(0*<'!)+26<'+?!A'60!

/2--'+12*=!>)'*!08#!1I2(2@-01I)'+!=H<12S8'!S8'!JH0)!18!-'(-28;'-!=0*+!60!1-'++'!=H062-+?!!

!

!
$,*83$6242'+%.3$*.$%&'$+%.3$+,&*4&9*9T$4.5+%9*,.E'&9o*3'I+$.9+%.3$*9T$4.5+,&*$2&*&$*/7M7o*&$*(,&.$&*G:&''&*6'3.4&*
93:9*,K.-(:,9.3$*4&9*c%+%9Lr$.9*+6.$*4&*'2:$.'*,&9*i*3'I+$.9+%.3$9*9T$4.5+,&9*$3$*53--:$.9%&9*j*D`&@6&,4%o**
!"#$%&'()*+,(-)(',.-//-)0'(1#*#"$%&'()23(*&0$/-)&(%-"($%&'($/-o*=>>Po*("*OF*



! c^!

A'+! (-2)+!'#'.16'+!*'!*28+!1-2/8-'*(!*0(8-'66'.'*(!10+!8*'!;)+)2*!@62>06'!='! 60!1-2F'++)2*!

=H)*('-1-L('+! +8-! 6'! .0-/I<! 1-);<! '*(-'! "^YY! '(! "^ZY?! k*! 1'8(! (28('F2)+! '*! -'()-'-! S8'6S8'+!

2>+'-;0()2*+?!9H0>2-=3!60!/2.16'#)(<!('-.)*262@)S8'!='+!.)++)2*+!1-212+<'+?!q*!)*('-1-L('!='!

/2*F<-'*/'3!.g.'!='!I08(!;263!=';-0!+'!1-<10-'-!0++'E!62*@8'.'*(!0;0*(!='!128;2)-!(-0=8)-'!

8*!/2*@-L+!'*()'-!+8-!6'+!/0-(2**0@'+!28!6'+!.0/I)*'+728()6+?!G6!68)!F08=-0!<(0>6)-!8*!@62++0)-'!

(-)6)*@8'!'*!0.2*(!=8!/2*@-L+!=<(0)660*(!60!('-.)*262@)'!+1</)F)S8'!,!/'+!=2.0)*'+?!q*!/28--)'-!

'*!=0('!=8!%]! J0*;)'-!"^Z"!0=-'++<!10-!N?!o0'+'-:*!,!&?!M2-)@'**'3!+'/-<(0)-'7@<*<-06!='! 60!

AOWG`!3!*28+!-'*+')@*'!+8-!6'+!-<.8*<-0()2*+!'*!;)@8'8-!128-!6'+!)*('-1-L('+!='!/2*F<-'*/'!,!

6H<12S8'!a!"Y]!F-0*/+!>'6@'+!/2..'!(0-)F!I2-0)-'!.)*).8.!\U2*=+!=H0-/I);'+!AOWG`_?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!



! j]!

7"""+! 80@A;&9*$*&#!(#*B.%9.//.!.$!*#$.%#-$*&#-/.!'.!C%(A.//.9!'.!DEFG!
!
!
MHB#12+)()2*! 8*);'-+'66'! '(! )*('-*0()2*06'! ='! O-8#'66'+! '+(! 8*! <;L*'.'*(! /I0-*)L-'! =0*+!

6HI)+(2)-'!='! 60!O'6@)S8'!/2*('.12-0)*'!'(! )6!:!'+(! F0)(!.'*()2*!,!168+)'8-+! -'1-)+'+!=0*+! 6'+!

0-/I);'+!='!60!AOWG`!!S8)!;'*0)(!=Hg(-'!/-<<'!(-2)+!0*+!168+!(b(?!B*!=0('!=8!$%!+'1('.>-'!"^YY3!

o'*-)!T0*!o22F!'(!o8@2!C)*@'-3!'*!6'8-+!S806)(<+!='!+'/-<(0)-'!@<*<-06!'(!='!1-<+)='*(!0=-'++'*(!

8*!/28--)'-!08!>0-2*!42'*+!='!U'-*)@3!/2..)++0)-'!@<*<-06!=8!@28;'-*'.'*(!128-!6HB#12+)()2*!

)*('-*0()2*06'!='!O-8#'66'+!"^Yj?!!2d!+2*(!'*!1-'.)'-!6)'8!'#16)S8<+!6'+!2>J'/()F+!128-+8);)+!10-!

60!AI0.>-'?!AH'+(!;'-+!60!F)*!='!/'(('!6'((-'!S8'!6H2*!/2.1-'*=!S8'!6'!A2..)++0-)0(!@<*<-06!*'!

+H'+(!10+!=)-'/('.'*(!0=-'++<!,!60!AOWG`!128-!/2*+()(8'-!8*'!<S8)1'!=H)*('-1-L('+!='!/2*F<-'*/'!

128-!6H<;L*'.'*(!a!h!P28+!0;2*+!='-*)L-'.'*(!683!=0*+!60!1-'++'3!S8'!='+!+<0*/'+!1'-.0*'*('+!

=H'#16)/0()2*! 0;'/! (-0=8/()2*! +).86(0*<'! (-0*+.)+'! 10-! ='+! </28('8-+! )*=);)=8'6+! +'-0)'*(!

2-@0*)+<'+!=0*+!6'+!+066'+!=H'#12+)()2*!='!6HR(2.)8.?!i?!M'+!08('8-+!='!/'(('!6'((-'!;2*(!'*+8)('!

/I'-/I'-! ,! /'! S8'! 60! AOWG`! 18)++'! J28'-! 8*! -b6'! =0*+! 6H2-@0*)+0()2*! ='! /'+! +'-;)/'+!

=H)*('-1-<(0()2*!a!!

!

h!P28+!;28=-)2*+!1-2F)('-!='!/'(('!2//0+)2*!128-!;28+!)*F2-.'-!S8'!60!

AI0.>-'!O'6@'!='+!W-0=8/('8-+3!G*('-1-L('+!'(!`I)6262@8'+!'+(!1-g('!,!

/2660>2-'-!0;'/!;2+!=)FF<-'*(+!+'-;)/'+!=0*+!(28('!60!.'+8-'!='!+'+!.2:'*+!(0*(!

'*!.0()L-'!='!(-0=8/()2*!S8'!=r)*('-1-<(0()2*3!'(!128-!F2-.86'-!6r'+12)-!S8'!;28+!

;28=-'E!>)'*!F0)-'!011'6!='!1-<F<-'*/'!,!+'+!.'.>-'+!/I0S8'!F2)+!S8'!

6r2//0+)2*!+H'*!1-<+'*('-0?!i!!

\U2*=+!=H0-/I);'+!AOWG`wOpTW_!

!

k*! =)+/'-*'! '*! F)6)@-0*'! 60! ;262*(<! =Ho'*-)! T0*! o22F! '(! =Ho8@2! C)*@'-! =2*(! 2*! =';)*'!

6H<(2**'.'*(!=H011-'*=-'!10-!60!1-'++'!60!.)+'!'*!160/'!='!+'-;)/'+!=H)*('-1-<(0()2*!+).86(0*<'!

+0*+!/2*+86(0()2*!='!60!AI0.>-'!=2*(!6H8*!='+!2>J'/()F+!)*+/-)(+!=0*+!6'+!+(0(8(+!'(!.'*()2**<!

168+! I08(! =0*+! 60! 6'((-'! '+(! ='! h!10(-2**'-3! 10-()/)1'-! 28! /2660>2-'-! ,! 6H2-@0*)+0()2*! ='!

.0*)F'+(0()2*+3!/2*@-L+3!'#12+)()2*+3!F2)-'+3!'(/z(0*(!+8-!6'!160*!*0()2*06!S8H)*('-*0()2*06!i?!!

!

!

!

!



! j"!

G6!0110-0Ä(!128-(0*(!S8'!/'60!'+(!-'+(<!6'((-'!.2-('!128-!S8'6S8'+!0**<'+!'*/2-'!/0-!'*!=0('!=8!Y!

0;-)6!"^Yj3!/H'+(7,7=)-'!"$!J28-+!0;0*(!6H28;'-(8-'!2FF)/)'66'!='!6HB#12!Yj3!6'!+'/-<(0)-'!@<*<-06!

=H062-+3!n8)6608.'!C0.+2'*!='!n<-0-=&%!-';)'*=-0!,!60!/I0-@'!081-L+!=8!>0-2*!42'*+!='!U'-*)@!

128-!6H'*J2)*=-'!,!F0)-'!011'6!08#!+'-;)/'+!='+!)*('-1-L('+!.'.>-'+!='!60!AI0.>-'!a!!

!

yz{!!h!!P2(-'!AI0.>-'!/2.1(0*(!10-.)!+'+!.'.>-'+!60!16810-(!='+!.')66'8-+!

)*('-1-L('+!=2.)/)6)<+!'*!O'6@)S8'!'(!1-)*/)106'.'*(!,!O-8#'66'+!J'!;28+!+'-0)+!

(-L+!2>6)@<!='!F0)-'!011'6!,!'66'!S80*=!;28+!08-'E!>'+2)*!=r)*('-1-L('+?!M0!

/2660>2-0()2*!='!/'8#7/)!*'!1'8(!g(-'!S8'!(-L+!0;0*(0@'8+'!=8!12)*(!='!;8'!

F)*0*/)'-!<(0*(!=2**<!S8'!128-!='+!)*('-1-L('+!011'6<+!='!6r<(-0*@'-!;28+!08-)'E!

,!10:'-!='+!F-0)+!='!=<160/'.'*(!'(!='+!)*='.*)(<+!='!+<J28-!S8)!*r'*(-'*(!10+!

'*!6)@*'!='!/2.1('!128-!6'+!)*('-1-L('+!=2.)/)6)<+!,!O-8#'66'+?!i!

\U2*=+!=H0-/I);'+!AOWG`wOpTW3!"^Yj_!

!

G6!'+(!(28(!,!F0)(!<(2**0*(!S8'!6'!A2..)++0-)0(!'(!60!AI0.>-'!*H0)'*(!10+!/2660>2-<!!0F)*!='!.'((-'!

+8-!1)'=!='+!<S8)1'+!=H)*('-1-L('+!='!/2*F<-'*/'!128-!8*!<;L*'.'*(!J28)++0*(!='!('6!/0-0/(L-'!

)*('-*0()2*06?!q*'!/I2+'!*'! F0)(! (28('F2)+! 6H2.>-'!=H08/8*!=28('3! 6H)*('-1-<(0()2*!+).86(0*<'!

<(0)(! >'6! '(! >)'*! =)+12*)>6'! 62-+! ='! /'-(0)*'+! -<8*)2*+! 08! /28-+! ='! 6HB#12! Yj?! &H0)! '*! 'FF'(!

=</28;'-(!=0*+!='+!1I2(2@-01I)'+!/2*+'-;<'+!=0*+!6'+!0-/I);'+!=8!U2*=+!B#12!Yj!08#!R-/I);'+!

@<*<-06'+!=8!N2:08.'!S8'!='+!+'-;)/'+!=H)*('-1-<(0()2*!+).86(0*<'!<(0)'*(!=)+12*)>6'+!62-+!='+!

-<8*)2*+! ='+! A2..)++0)-'+! -'1-<+'*(0*(! ='+! 10:+! <(-0*@'-+! 28! '*/2-'! ='+! 2-@0*)+0()2*+!

)*('-*0()2*06'+!/2..'!60!A-2)#7N28@'?!k*!:!=)+()*@8'!/60)-'.'*(!'*!0--)L-'7160*3!10-!'#'.16'!

62-+! ='! 60! S80(-)L.'! ='! /'+! -<8*)2*+3! ='+! /0>)*'+! =H)*('-1-<(0()2*! 0FF8>6<'+! ='! 10**'08#!

)*=)S80*(!60!60*@8'!;'-+!60S8'66'!6'!=)+/28-+!'+(!(-0=8)(!'(!6'!/0*06!+8-!6'S8'6!6'+!.'.>-'+!='!

6H0++)+(0*/'!=2);'*(!+'!/2**'/('-!0F)*!=H'*('*=-'!60!(-0=8/()2*!+).86(0*<'?!G6!F0660)(!/I2)+)-!6'!

/0*06!"!128-!6'!F-0*e0)+3!6'!$!128-!6H0*@60)+3!6'!X!128-!6'!*<'-60*=0)+!28!'*/2-'!6'!X>!128-!6'!

-8++'?!

!

!

!

!

!
&%!G:.,,+:-&*[+-93&$*4&*G2'+'4o*$2*&$*/7>7o*+;+.%*:$*(+992*(,:%g%*%'3:E,&"*#,*2%+.%*i*%'+4:5%&:'*(3:'*,K.$4:9%'.&*
+,,&-+$4&*&%*-&-E'&*4:*Y+'%.*'&R.9%&*4&(:.9*/7O0*j*D\+$4&'(&,&$L<.+I'&o*4$)%"$*&%&'(5)/-)63%7-)-%)/+86-)
9'9,/$&"-:);-"$"*)<$/207$9)-%)/-)6'(*-)0$%7'/&=,-)1"$(0'97'(-o*C&R%T,&9o*=>>Po*("*uF*



! j$!

M0!+'/()2*!1'()('+70**2*/'+!=8!J28-*06!C"#<8'&#08!.2.'*(!='!6HB#12+)()2*!8*);'-+'66'!F2)+2**'!

<@06'.'*(!=H2FF-'+!=H'.162)!28!='!/0*=)=0(8-'+!=0*+!6'!=2.0)*'?!B*!=0('!=8!"c!0;-)63!2*!1'8(!

6)-'! h!G*('-1-L('! 10-60*(! F-0*e0)+70*@60)+! '+(! ='.0*=<! 10-! 0@'*/'! ='! ;2:0@'! 128-! =8-<'!

B#12+)()2*!|!B/-)-'!R@'*/'!N2++'6!yz{!i3!'*!=0('!=8!"j!h!B#12!Yj!7!&'8*'!F)66'!/2**0)++0*(!

0*@60)+3!066'.0*=3!F60.0*=!/I'-/I'!160/'!)*('-1-L('!='!F)*!J8)*!,!2/(2>-'!|!B/-)-'!R@'*/'!N2++'6!

yz{!i! 3! '*! =0('! =8!$$!h!U)-.'!R66'.0*='!='.0*='!8*\'_! )*('-1-L('! 10-60*(! 10-F0)('.'*(! 6'!

F-0*e0)+!'(!/2.1-'*0*(!(-L+!>)'*!6H066'.0*=?!ä(-'!6)>-'!=8!$X!.0)!08!""-!J8)*!"^Yj!yz{!i!3!'*!

=0('! =8! $Z! h!s(8=)0*(! \s/26'! G*('-1-L('+! 8*);'-+)(<! ='! n'*L;'_! /2**0)++0*(! 10-F0)('.'*(!

F-0*e0)+3! 066'.0*=3! 0*@60)+3! >2**'+!*2()2*+!=H)(06)'*3! /I'-/I'!160/'! J8)66'(! ,! 2/(2>-'! /2..'!

@8)='7)*('-1-L('!|!B/-)-'!R@'*/'!oRTRC!yz{!i!M0!AOWG`!-'/';0)(!=H0)66'8-+!,!6H<12S8'!='+!

6'((-'+!<.0*0*(!=H)*('-1-L('+!/I'-/I0*(!,!(-0;0)66'-!,!6HB#12!Yj?!q*!/'-(0)*!o?5!A2D6)*@!10-!

'#'.16'3!=)-'/('8-!2+#N0.3'(>[<6&%1>[<5+2'8#='!5811'-(067B6>'-F'6=3!'#16)S8'!'*!=0('!=8!$!

.0-+! "^Yj3! =0*+! 8*! F-0*e0)+! 168+! S8H011-2#).0()F3! /I'-/I'-! ,! 2FF-)-! +'+! +'-;)/'+! /2..'!

)*('-1-L('!h!+1</)06'.'*(!'*!;8'!='!6H'#12+)()2*!.2*=)06'!S8)!08-0!6)'8!=0*+!;2(-'!10:+!i?!!

!

G6!0!(28('F2)+!<(<!12++)>6'!='!-'(-28;'-!10-.)!6'+!0FF)6)<+!='+!1'-+2**'+!0:0*(!(-0;0)66<!/2..'!

)*('-1-L('+!,!6HB#12Yj?!G6!'+(!.06I'8-'8+'.'*(!=)FF)/)6'!='!=<('-.)*'-!+)!/'+!1'-+2**'+!<(0)'*(!

='+! )*('-1-L('+! ='! /2*F<-'*/'! '*! /0>)*'! 28! 062-+! +).16'.'*(! ='+! )*('-1-L('+7@8)='+3! /'! S8)!

-';)'*(!,!F0)-'!='!6H)*('-1-<(0()2*!='!6)0)+2*?!M'!A2..)++0-)0(!0;0)(!=H0)66'8-+!/2..0*=<!,!B?!

9'!`08D!='+!0FF)/I'+!'*!18-!+(:6'!Yj!2d!6H2*!128;0)(!6)-'!h!9';'*'E!G*('-1-L('!O<*<;26'!B#12!

Yj!i! S8'! JH0)! 18! -'(-28;'-! =0*+! 6'+! 0-/I);'+! =8! U2*=+! B#12! Yj! 08#! R-/I);'+! @<*<-06'+! =8!

N2:08.'?!AH'+(!1'8(7g(-'!/'(('!0FF)/I'!S8)!0!128++<!8*'!0FF)6)<'!='!60!AI0.>-'!*2..<'!R*)(0!

P0-=2*3!*<'!'*!"^%"3!0++)+(0*('!='!=)-'/()2*!=H2-)@)*'!)(06)'**'!'(!=<('*(-)/'!=H8*'!C'1"01"#89#

$&89'"01B#='!A0.>-)=@'3!,!=';'*)-!)*('-1-L('!,!6HB#12!Yj!0;'/!6H0*@60)+3!6H)(06)'*!'(!6'!F-0*e0)+!

/2..'! 60*@8'+! ='! (-0;0)6! +'62*! +0! F)/I'! =H0FF)6)0()2*?! &86'+7&2+'1I! N':*0'-(+3! *<! '*! "^"c3!

0*/)'*!F2*/()2**0)-'3!1-2F'++'8-!='!60*@8'+!'(!<@06'.'*(!.'.>-'!='!60!AI0.>-'!F)(!='!.g.'?!!

!

!

!

!

!

!

!



! j%!

k*!011-'*=!08++)!=0*+!8*'!6'((-'!-<=)@<'!10-!o8@2!C)*@'-!,!8*!/'-(0)*!4?!n?!='!M0*(+I'-'!S8'!

N0286!A0.>)'*3!)*('-1-L('!='!/2*F<-'*/'!=)16b.<!='!n'*L;'!'(!.'.>-'!F2*=0('8-!='!60!AOWG`!

0! /I'-/I<! ,! J28'-! 8*! -b6'! /6<! =0*+! 6H2-@0*)+0()2*! =H<S8)1'+! =H)*('-1-L('! ='! /2*F<-'*/'! 128-!

6H<;L*'.'*(?!!

yz{!!h!&H0)!'8!8*!'*(-'()'*!0;'/!42*+)'8-!A0.>)'*!'(!)6!'+(!=)+12+<!,!=2**'-3!

0;'/!+2*!.0(<-)'63!,!10-()-!=8!""-!2/(2>-'!"^YZ3!8*!/28-+!='!1'-F'/()2**'.'*(!

128-!)*('-1-L('+!='!/2*F<-'*/'3!'*!;8'!='+!/2*F<-'*/'+!)*('-*0()2*06'+!S8)!

+'-2*(!('*8'+!1'*=0*(!6HB#12+)()2*?!G6!*'!+H0@)(!10+!=H8*!/28-+!128-!=<>8(0*(3!*)!

=H8*!/28-+!='!60*@8'+?!M'+!/0*=)=0(!=';-2*(!g(-'!='+!126:@62(('+!0//2.16)+?!i!!

\U2*=+!=H0-/I);'+!AOWG`wOpTW_!

!

!

MHB#12+)()2*!8*);'-+'66'!0!>'08/281!2//81<!6'+!.'.>-'+!='!60!AOWG`!+)!6H2*!+'!-<FL-'!,!8*'!

6'((-'!=8!"!0;-)6!"^Yj!0=-'++<!10-!+2*!+'/-<(0)-'!@<*<-06!*28;'66'.'*(!<68!n8)6608.'!C0.+2'*!

='!n<-0-=!,!8*!/'-(0)*!o'-.0**!O-8**'-!='!P8-'.>'-@!S8)!+H'#/8+'!10-!/'+!.2(+!h!A'!-'(0-=!

'+(!=É!yz{!0)*+)!S8H08!+8-/-2)(!='!(-0;0)6!1-2;2S8<!10-!6HB#12+)()2*!8*);'-+'66'!='!O-8#'66'+!i!

\U2*=+!=H0-/I);'+!AOWG`_?!k*!1'8(!=2*/!g(-'!/'-(0)*!S8H8*!+'-;)/'!=H)*('-1-<(0()2*!+).86(0*<'!

0!>)'*!<(<!2-@0*)+<!128-!6HB#12!Yj!'(!S8'!/'-(0)*+!.'.>-'+!='!60!AI0.>-'!:!2*(!(-0;0)66<?!P28+!

+0;2*+! S8'! 60! AOWG`! 0! >)'*! ('*(<! ='! +'! ;2)-! 0//2-='-! 6H2-@0*)+0()2*! ='! 6H)*('-1-<(0()2*!

+).86(0*<'!1'*=0*(!6H'#12+)()2*!.0)+!)6!+'.>6'!(28('F2)+!S8'!/'!*'!F8(!10+!6'!/0+!'*!=<1)(!='!+2*!

)*+)+(0*/'!'(!='!6H2-@0*)+0()2*!='!/28-+!1-<10-0(2)-'+!10-!N0286!A0.>)'*!'(!='!6H)*+(0660()2*!='!

/0>)*'+!,!6HG*+()(8(!40-)'!o01+3!'*!"^YZ3!10-!o'*-)!T0*!o22F3!062-+!1-<+)='*(!='!60!AOWG`3!'*!

;8'!='!6HB#12+)()2*!8*);'-+'66'!\M'!M)*@8)+('w9'!W006V8*=)@'3!$]]Y_?!!

!

!

!

!

!

!

!

!

!

!

!



! jX!

=&#)/(9*&#!
!

42*! )*('*()2*! 62-+! ='! .'+! -'/I'-/I'+! '(! ='! 60! -<=0/()2*! ='! /'! (-0;0)6! ='! F)*! =H<(8='! <(0)(!

=H0112-('-! ='+! -<12*+'+! ,! .0! S8'+()2*! ='! -'/I'-/I'! ,! +0;2)-!a! S8'6+! <(0)'*(! 6'+! =<>8(+! ='!

6H)*('-1-<(0()2*!='!/2*F<-'*/'!'*!O'6@)S8'!'(!S8'6!<(0)(!6'!1-2F)6!='!/'+!1-'.)'-+!)*('-1-L('+!='!

/2*F<-'*/'?!Ç!6H)++8'!='!60!-<=0/()2*!='!/'!(-0;0)63!J'!1'*+'!g(-'!0--);<!,!-'(-0/'-!6'+!1-'.)L-'+!

=</'**)'+!='!6H)*('-1-<(0()2*!='!/2*F<-'*/'!'*!O'6@)S8'!'(!,!=-'++'-!6'!1-2F)6!='!/'-(0)*+!='+!

)*('-1-L('+!='!/2*F<-'*/'!>'6@'+!h!1)2**)'-+!i!='!60!1-2F'++)2*!=0*+!6'!-2:08.'?!&H0)!/I'-/I<!,!

-0/2*('-! 6H<;268()2*!='! 60!1-2F'++)2*!=H)*('-1-L('!'*!O'6@)S8'3! /0*(2**<'!08!=<>8(!=8! +)L/6'!

10++<!,!60!=)162.0()'!0;'/!6'+!h!=-2@.0*+!i3!;'-+!60!1-2F'++)2**06)+0()2*!1-2@-'++);'!0;'/!6'+!

)*('-1-L('+!0((0/I<+!08!`0-6'.'*(!'(!'*+8)('!60!.86()16)/0()2*!='+!/2*@-L+!)*('-*0()2*08#!'(!='+!

)*+()(8()2*+!)*('-*0()2*06'+!='!6H01-L+7@8'--'?!!

!

&'!1'*+'!<@06'.'*(!g(-'!10-;'*8!,!<(0>6)-!='+!10-066L6'+!'*(-'!6'!/2*('#('!='!6H)*('-1-<(0()2*!'*!

O'6@)S8'!'(!6'!/2*('#('!<(-0*@'-!'*!+286)@*0*(!10-!'#'.16'!S8'!6'!̀ 0-6'.'*(!>'6@'!F8(!6'!1-'.)'-!

10-6'.'*(!*0()2*06! 08!.2*='!,! 0=21('-! 6H)*('-1-<(0()2*! +).86(0*<'!=)#!0*+!01-L+! +0!.)+'!'*!

160/'!,!60!C2/)<(<!='+!P0()2*+!'(!,!6Hk-@0*)+0()2*!)*('-*0()2*06'!=8!(-0;0)6!'(!1-L+!='!=)#!0;0*(!

6'!`0-6'.'*(!+8)++'?!M'!-b6'!/6<!J28<!10-!6'!+<*0('8-!+2/)06)+('!A2-*''6!4'-('*+!=0*+!6H0=21()2*!

=8!+:+(L.'!=H)*('-1-<(0()2*!+).86(0*<'3!=H0>2-=!,!60!40)+2*!=8!`'816'!18)+!08!`0-6'.'*(!<(0)(3!

)6!.'! +'.>6'3! J8+S8H,! 1-<+'*(! (-L+! 1'8! =2/8.'*(<! =0*+! 60! 6)((<-0(8-'! 08(28-! ='! 6HI)+(2)-'! ='!

6H)*('-1-<(0()2*! (28(!/2..'!6'+!-<1'-/8++)2*+!='! 6H0=21()2*!='! 6H)*('-1-<(0()2*!+).86(0*<'!08!

1-2/L+!='!P8-'.>'-@!+8-!6'+!/2*+')6+!='!@8'--'!'*!O'6@)S8'?!&'!.'!+8)+!)*(<-'++<!,!60!1-'++'!='!

6H<12S8'!62-+S8H'66'!(-0)(0)(!='!6H0--);<'!='!6H)*('-1-<(0()2*!+).86(0*<'!08!`0-6'.'*(!>'6@'!'(!JH0)!

/2.10-<! 60! -</'1()2*3! S80+)! =)0.<(-06'.'*(! 2112+<'3! S8)! 68)! 0! <(<! F0)('! =0*+! 60! 1-'++'!

=H'#1-'++)2*!*<'-60*=0)+'!'(!60!1-'++'!=H'#1-'++)2*!F-0*e0)+'?!!

!

C'62*!.2)3!6H0+1'/(!-<'66'.'*(!*2;0('8-!=0*+!.2*!(-0;0)6!='!-'/I'-/I'!0!<(<!='!(-0;0)66'-!,!10-()-!

=8!F2*=+!=H0-/I);'+!='!60!AI0.>-'!>'6@'!='+!(-0=8/('8-+!'(!)*('-1-L('+!'(!1I)6262@8'+?!G*+1)-<!

10-!60!=<.0-/I'!'*(-'1-)+'!10-!&'+m+!O0)@2--)7&06f*!62-+!='!+'+!-'/I'-/I'+!1-<6).)*0)-'+!=0*+!

6'+! 0-/I);'+! ='! 60!C2/)<(<! ='+!P0()2*+! '(! ='! 6Hk-@0*)+0()2*! )*('-*0()2*06'! =8! (-0;0)6! 128-! 60!

-<=0/()2*!='!!"#$%&'(#)#*+&",-"&.M#*%'((%01"#2"#3E'05"&6&75%5'80#2"#18097&"01"#\$]]X_3!JH0)!

/I'-/I<!,!+286)@*'-!/'-(0)*'+!@<*<-06)(<+!10-.)!6'+!)*('-1-L('+!0=I<-'*(+!,!60!AOWG`!'(!,!<(0>6)-!

8*'!/28-('!>)2@-01I)'!='!/'-(0)*+!=H'*(-'!'8#?!!



! jY!

G6+!<(0)'*(3!,!S8'6S8'+!'#/'1()2*+!1-L+3!08(2=)=0/('+3!'*!/'!+'*+!S8H)6+!*'!=)+12+0)'*(!10+!='!

F2-.0()2*!'*!)*('-1-<(0()2*!='!/2*F<-'*/'!,!1-21-'.'*(!10-6'-?!A'-(0)*+!+H<(0)'*(!=)-)@<+!;'-+!60!

1-2F'++)2*!01-L+!='+!<(8='+!8*);'-+)(0)-'+3!60!16810-(!=8!('.1+!'*!1I)6262@)'!@'-.0*)S8'!28!'*!

+/)'*/'+! /2..'-/)06'+3!.0)+! /'! *H'+(! 10+! 6'! /0+! ='! (28+?! G6+! 0;0)'*(! <@06'.'*(! '*(0.<! 6'8-!

/0--)L-'!=H)*('-1-L('!='!/2*F<-'*/'!+8-!6'!(0-=3!+28;'*(!;'-+!60!(-'*(0)*'?!!&H0)!+286)@*<!<@06'.'*(!
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