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BCCSH;!T2'&'*3$6!ZFG!+2$-+)$*+!/*12$-4$4!2$6/4+2/7.+/'*!',!/*+$2*-&/U$6!TWK"!+'!

-(/1-&!)$)72-*$49!-*6!+:/4!+2$*6!8-4!-&4'!'74$2%$6!/*!+:$!2''+!+/44.$!',!8$-O!H.'I!

-&&$&$4!@Y&$/*$0I$:*!$+!-&;9!BCCSH;!e'*+/*.$6!-(/1-&!&'1-&/U-+/'*!/*!+:$!-74$*1$!',!

gKif!,.*1+/'*!4.33$4+4!+:-+!ZFG!2$4/4+-*+!GAF0gaF4!-2$!/*%'&%$6!/*!-(/1-&!TWK"!

1=1&/*3!@Y&$/*0I$:*!$+!-&;9!BCCSH;!<2$-+)$*+!8/+:!ZFG!6.2/*3!$)72='3$*$4/4!-*6!

6.2/*3!'23-*'3$*$4/4!2$%$-&$6!+:-+!TWK4!,-/&$6!+'!7-4-&&=!&'1-&/U$9!,.2+:$2!

4.(('2+/*3!+:$!/6$-!+:-+!gKif!/4!)'4+&=!2$4('*4/7&$!,'2!2$1=1&/*3!&$-6/*3!+'!7-4-&!

&'1-&/U-+/'*;!

! b'1-&/U-+/'*!',!gKif!8-4!/*/+/-&&=!'*&=!'74$2%$6!-+!+:$!$*6'4')-&!

)$)72-*$!@Z'*/,-1/*'!-*6!j-1O4'*9!BCCDH9!6$4(/+$!-!4.33$4+$6!2'&$!/*!$*6'1=+'4/4!



! "B!

@K-2-)'+'!$+!-&;9!BC"CH;!<:/4!1'.&6!7$!+:$!2$4.&+!',!+:$!2-(/6!6/44'1/-+/'*!',!gKif!

,2')!+:$!)$)72-*$!-*6!+:$!GAF!4.74+2-+$!,'&&'8/*3!*.1&$'+/6$!$>1:-*3$!

@K-2-)'+'!$+!-&;9!BC"CH9!-4!/4!+:$!1-4$!8/+:!+:$!:.)-*!gZF"!@RU.&!$+!-&;9!BCCJH;!<:/4!

72/$,!/*+$2-1+/'*!/4!/*6$($*6$*+!',!%$4/1&$!1'-+!2$12./+)$*+!7=!GAF"0g<T!-*6!

*.1&$'+/6$!$>1:-*3$4!+2/33$24!+:$!2$&$-4$!',!+:$!GAF0gaF!@RU.&!$+!-&;9!BCCJH;!<:/4!

)'6$&!4.(('2+4!+:$!/6$-!+:-+!'*$!GAF0gaF!-1+/%-+$4!-!4/*3&$!GAF!7$,'2$!

6/44'1/-+/'*9!-4!'(('4$6!+'!2$)-/*/*3!)$)72-*$!7'.*6!-*6!-1+/%-+/*3!).&+/(&$!

GAF4!@RU.&!$+!-&;9!BCCJH;!<:$!6$12$-4$6!)'7/&/+=!',!4$*4/+/%$!GAF0gaF4!,'&&'8/*3!

ZFG!+2$-+)$*+!8-4!$>(&'/+$6!7=!K-2-)'+'!$+!-&;!@BC"CH!+'!1:$)/1-&&=!l,2$$U$m!

gKif0gFT!8:$2$!/+!7/*64!-*6!-1+/%-+$4!/+4!GAF!+-23$+4;!!a%$*!-+!ZFG!&$%$&4!+''!&'8!

+'!(2'6.1$!lZFG!1')(-2+)$*+4m!+:$2$!8-4!-!4+2'*3!gKif0gFT!4/3*-&!-+!+:$!(&-4)-!

)$)72-*$!@K-2-)'+'!$+!-&;9!BC"CH9!/*6/1-+/*3!gKif!-1+4!-+!+:$!(&-4)-!)$)72-*$4!

-4!8$&&!-4!7$/*3!&'1-&/U$6!+'!+:$!$*6'4')$;!

!"K#J>-FG->ILM-J>NO-F#<IPQRFS:##

! G4!'(('4$6!+'!GAF0gaF49!8:/1:!,-1/&/+-+$!+:$!-44'1/-+/'*!',!GAF4!8/+:!g<T9!

GAF0gGT4!-1+/%-+$!GAF!:=62'&=4/4!',!g<T!@F/3.2$!BH9!+2/33$2/*3!%$4/1&$!1'-+!

6/44'1/-+/'*!-*6!-&&'8/*3!,'2!,.4/'*!8/+:!+-23$+!)$)72-*$4!@g$77/$!$+!-&;9!BCCJH;!

<:$!GAF0gGT!6')-/*!7/*64!4($1/,/1-&&=!+'!-*!GAF!4.74+2-+$!+'!-1+/%-+$!/+4!g<T-4$!

-1+/%/+=9!-&&'8/*3!,'2!%$4/1&$!1'-+!6/44'1/-+/'*!@g'&67$23!"LLLE!K-2-)'+'!$+!-&;9!

BCCLH;!g/%$*!+:-+!-*!GAF!/4!1-(-7&$!',!2$12./+/*3!4$%$2-&!6/,,$2$*+!1'-+!(2'+$/*49!/*!

).&+/(&$!&'1-+/'*49!+:$!4($1/,/1!,.*1+/'*!-*6!&'1-&/U-+/'*!',!-!3/%$*!GAF!/4!&/O$&=!

1'*,$22$6!+:2'.3:!-*!/*+$2-1+/'*!8/+:!-!4($1/,/1!GAF0gGT!6')-/*!@K-2-)'+'!$+!-&;9!

BCCLH;!ReGAFGea?IGRe_bGA!Ka<hiAYD!@RFe?IGKDH9!-!)$)7$2!',!+:$!GeGT!



! "D!

,-)/&=!',!GAF0gGT49!/4!'23-*/U$6!/*+'!,'.2!(2'+$/*!6')-/*49!+:$!Z/*kG)(:/(:=4/*k

A%4!@ZGAH9!T&$1O4+2/*!X')'&'3=!@TXH9!GAF0gGT9!-*6!+8'!G*=O2/*!2$($-+4!@R/$7.2+:!

$+!-&;9!BCC[H!-&&!',!8:/1:!)-=!:-%$!-!2'&$!/*!(2'+$/*0(2'+$/*!/*+$2-1+/'*!'2!)$)72-*$!

6'1O/*3!@Y'/U.)/!$+!-&;!BCCJE!R/$7.2+:!$+!-&;9!BCC[E!T$+$2!$+!-&;9!BCC^E!K-2-)'+'!$+!

-&;9!BCCLH9!1'*4/4+$*+!8/+:!+:$!*'+/'*!+:-+!+:$!GAF0gGT!6/2$1+4!&'1-&/U-+/'*!',!+:$!

GAF;!!

! f.+-*+4!/*!;EP?Q!>@!$>:/7/+!-!6/41'*+/*.'.4!%$/*!(:$*'+=($9!1:-2-1+$2/U$6!

7=!)-*=!%-41.&-2!/4&-*64!@#$=:'&'4!$+!-&;9!BCCCE!Y'/U.)/!$+!-&;9!BCCJH;!I-41.&-2!

6/41'*+/*./+=!/*!)GF?R#.@*).+-*+4!/4!4+2'*3&=!1'22$&-+$6!8/+:!+:$!/*-7/&/+=!+'!

)-/*+-/*!1'*+/*.'.4!TWK"!$>(2$44/'*!@R1-2($&&-!$+!-&;9!BCC[H;!W*!-66/+/'*!+'!

RFe?IGKD!+:$2$!-2$!+:2$$!'+:$2!GeGT4!/*!!"#$%&'()%)9!-*6!-&+:'.3:!'*&=!)GF*

$>:/7/+$6!-!4/*3&$!).+-*+!%$/*!(:$*'+=($9!5.-62.(&$!).+-*+4!4:'8$6!$*:-*1$6!

%-41.&-2!6$,$1+4!1')(-2$6!+'!)GFLS!4/*3&$!).+-*+4!@j-1O4'*!$+!-&;9!BCCCH;!<:/4!

/*6/1-+$4!+:-+!RFe?IGKD!/4!+:$!'*&=!GeGT!GAF0gGT!$44$*+/-&!+'!%-41.&-2!1'*+/*./+=!

+:2'.3:!-*!/*,&.$*1$!'*!TWK"9!7.+!'+:$2!,-)/&=!)$)7$24!)-=!(&-=!-!)/*'2!2'&$;!!

! RFe?IGKD!1'0&'1-&/U$4!8/+:!<gK!)-2O$24!-*6!.*/6$*+/,/$6!'23-*$&&$49!7.+!

+:/4!&'1-&/U-+/'*!7$1')$4!*.1&$-2!-*6!1=+'(&-4)/1!/*!+:$!-74$*1$!',!$/+:$2!+:$!ZGA!

'2!TX!6')-/*4!@K-2-)'+'!$+!-&;9!BCCLH;!G4!/*!'+:$2!'23-*/4)49!+:$!TX!6')-/*!

1'*+2/7.+$4!+'!(2'+$/*!&'1-&/U-+/'*!+:2'.3:!-*!/*+$2-1+/'*!8/+:!(:'4(:'/*'4/+/6$4!

@K-2-)'+'!$+!-&;9!BCCLH;!T:'4(:'/*'4/+/6$4!:-%$!-!8/6$!2-*3$!',!,.*1+/'*4!-*6!-2$!

4'&.7&$!'2!)$)72-*$!7'.*6!6$($*6/*3!'*!+:$/2!/4')$2/1!4+-+$9!8:/1:!/4!)'6/,/$6!7=!

$*U=)$4!@e-2&-*6!-*6!K$&4'*9!BCCLH;!=.*R%+"'!+:$!TX!6')-/*!',!RFe?IGKD!4:'84!

+:$!:/3:$4+!-,,/*/+=!,'2!(:'4(:'+/6=&/*'4/+'&!^0(:'4(:-+$!@TW@^HTH9!-4!8$&&!-4!8$-O!



! "^!

7/*6/*3!+'!(:'4(:'+/6=&/*'4/+'&!^9!J07/(:'4(:-+$!@TW@^9!JHTBH!9!-*6!

(:'4(:'+/6=&/*'4/+'&!@TWH!@Y'/U.)/!$+!-&9!BCCJH;!Z/*6/*3!+'!TW@^HT!4+/).&-+$6!GAF0

gGT!-1+/%/+=!+'!+:$!32$-+$4+!$>+$*+9!,'&&'8$6!7=!8$-O!-1+/%-+/'*!7=!TW@^9!JHTB!-*6!

(:'4(:-+/6/1!-1/6!@TGH9!/*6/1-+/*3!+:-+!+:$!-,,/*/+=!',!+:$!TX!6')-/*!,'2!4($1/,/1!

(:'4(:'&/(/6!4/3*-&4!/4!/)('2+-*+!,'2!!-1+/%/+=!-4!8$&&!-4!&'1-&/U-+/'*!@K-2-)'+'!$+!

-&;9!BCCLH;!W*!4.(('2+!',!+:/4!/6$-!GAF0gGT!-1+/%/+=!',!RFe?IGKD!8-4!$&/)/*-+$6!/*!

+:$!-74$*1$!',!+:$!TX!6')-/*9!$%$*!/*!+:$!(2$4$*1$!',!TW@^HT!@K-2-)'+'!$+!-&;9!

BCCLH;!!

!"T#$%(2,&(0#7?(27?/&4#@UB#7?(27?/&/242#

# <:$!/)('2+-*1$!',!(:'4(:'/*'4/+/6$4!-4!)$)72-*$!+-23$+4!',!RFe!/4!

4.(('2+$6!7=!).+-+/'*4!/*!/*'4/+'&!(:'4(:-+$!JQ!k!(:'4(:-+-4$4!@JT<-4$4H9!

PMTU/O6M>*Q!;P1/!7*<!TTO7>5!@PQ<5H!-*6!PQ<5L/=NO2!@PQ/2H;!<:$4$!+8'!

/*'4/+'&!(:'4(:-+$!JQ0(:'4(:-+-4$4!@JT<-4$H!.+/&/U$!TW@^9!JHTB!-4!-!4.74+2-+$!+'!

(2'6.1$!TW@^HT!@F/3.2$!BH9!8:/1:!4+2'*3&=!4+/).&-+$4!RFe?IGKD!GAF0gGT!-1+/%/+=!

@e-2&-*6!-*6!K$&4'*9!BCCLE!Z$26=!$+!-&;9!BCC"H;!#'.7&$!).+-*+4!FR(5!FR-2!-2$!-!

(:$*'1'(=!',!)GF?R#.@9!$>:/7/+/*3!-!6/4N'/*+$6!%-41.&-2!(-++$2*9!-*6!-*!/*-7/&/+=!+'!

)-/*+-/*!TWK"!$>(2$44/'*!6')-/*4!-*6!1$&&!('&-2/+=!@K-2-)'+'!$+!-&;9!BCCLE!e-2&-*6!

-*6!K$&4'*9!BCCLH;!<:$4$!2$4.&+4!4.33$4+!+:-+!+:$!+8'!JT<-4$4!-1+!2$6.*6-*+&=!-*6!

/*!+:$!4-)$!(-+:8-=!-4!RFe?IGKD9!&/O$&=!+:2'.3:!(2'6.1+/'*!',!(:'4(:'&/(/64!

/)('2+-*+!+'!RFe?IGKD!&'1-&/U-+/'*!-*6!,.*1+/'*!@F/3.2$!BE!K-2-)'+'!$+!-&;9!BCCLE!

e-2&-*6!-*6!K$&4'*9!BCCLH;!RFe?IGKD!/4!-7*'2)-&&=!&'1-&/U$6!+'!+:$!1=+'(&-4)!/*!

FR(5!FR-2!6'.7&$!).+-*+49!$>:/7/+/*3!+:$!4-)$!&'1-&/U-+/'*!(-++$2*!-4!RFe?IGKD!

:-27'2/*3!-!TX!6')-/*!).+-+/'*!@K-2-)'+'!$+!-&;9!BCCLH;!<:/4!4.(('2+4!+:$!



! "J!

:=('+:$4/4!+:-+!eITB!-*6!eIb"!1'*+2/7.+$!+'!8/&6!+=($!RFe!&'1-&/U-+/'*!+:2'.3:!+:$!

TX!6')-/*!@e-2&-*6!-*6!K$&4'*9!BCCLE!K-2-)'+'!$+!-&;9!BCCLH;!W*!-66/+/'*9!+:$!)GF!

(:$*'+=($!8-4!4/)/&-2!+'!R#.@!FR(5*6'.7&$!).+-*+49!-4!8$&&!-4!FR(5!FR-2!)GF!+2/(&$!

).+-*+4!@e-2&-*6!-*6!K$&4'*9!BCCLE!K-2-)'+'!$+!-&;9!BCCLH9!(2'%/6/*3!,.2+:$2!

$%/6$*1$!+:-+!RFe?IGKD!/4!-1+/*3!/*!+:$!4-)$!(-+:8-=!-4!eITB;!!

!"V#JG>LM-<:#62"#H<RW#!!

! gKif!-*6!RFe?IGKD!7'+:!&'1-&/U$!+'!+:$!(&-4)-!)$)72-*$!-*6!+:$!<gK!

@Z'*/,-1/*'!-*6!j-1O4'*9!BCCDE!K-2-)'+'!$+!-&;9!BCCLH;!G&+:'.3:!+:$=!,-/&!+'!'%$2&-(!

/*+2-1$&&.&-2&=9!^C]!',!RFe?IGKD!,'1/!'%$2&-(!8/+:!gKif!,'1/!-+!+:$!1$&&!($2/(:$2=!

@K-2-)'+'!$+!-&;9!BC"CH;!W*!+:$!2''+9!)GF?R#.@*H.'I!6'.7&$!).+-*+4!6$)'*4+2-+$!

4&'8$2!.(+-O$!',!+:$!$*6'1=+/1!)-2O$2!Ff^0[^9!-*6!4:'8!2$6.1$6!TWKVgFT!

/*+$2*-&/U-+/'*!1')(-2$6!+'!8/&6!+=($!8:$*!+2$-+$6!8/+:!ZFG!@K-2-)'+'!$+!-&;9!

BC"CH;!e'))'*!4.701$&&.&-2!&'1-&/U-+/'*!+'!+:$!1$&&.&-2!)$)72-*$9!-4!8$&&!-4!-!

2$6.1$6!$*6'1=+'4/4!/*!).+-*+49!/*6/1-+$4!+:-+!7'+:!RFe!-*6!gKif!:-%$!-!2'&$!/*!

+:$!/*+$2*-&/U-+/'*!',!TWK"!@K-2-)'+'!$+!-&;9!BC"CH;!F-/&.2$!+'!1'0&'1-&/U$!+:$!

)-N'2/+=!',!+:$!+/)$!-&4'!/*6/1-+$4!+:-+!+:$4$!(2'+$/*4!-2$!,2$5.$*+&=!-1+/*3!'*!GAF4!

/*!6/4+/*1+!1$&&!1')(-2+)$*+4!@K-2-)'+'!$+!-&;9!BC"CH;!

! <:$!GAF!4.74+2-+$4!.+/&/U$6!7=!gKif!-*6!RFe?IGKD!:-%$!*'+!=$+!7$$*!

/6$*+/,/$69!4'!/+!/4!*'+!O*'8*!8:$+:$2!+:$4$!+8'!(2'+$/*4!-1+!'*!+:$!4-)$!'2!

6/,,$2$*+!GAF4!6.2/*3!%$4/1&$!1=1&/*3;!f.+.-&!4.((2$44/'*!',!;EP?Q!>@!-*6!:>MD!

).+-*+!-&&$&$!(:$*'+=($4!4.33$4+4!+:-+!+:$4$!(2'+$/*4!-2$!-1+/*3!/*!'(('4/+/'*!+'!

'*$!-*'+:$2!@Y'/U.)/!$+!-&;9!BCCJE!R/$7.2+:!$+!-&;9!BCC[H;!<:$4$!+8'!(2'+$/*4!1'.&6!

7$!-1+/*3!'*!+:$!4-)$!GAF!4.74+2-+$9!8/+:!gKif!,-1/&/+-+/*3!GAF0g<T!,'2)-+/'*9!



! "[!

-*6!RFe!-/6/*3!:=62'&=4/4!+'!(2'6.1$!GAF0g#T!@F/3.2$!BH;!gKif!/4!:=('+:$4/U$6!+'!

-1+!'*!1&-44!W!GAF4!/*!-!4/)/&-2!)-**$2!+'!'+:$2!)$)7$2!',!+:$!g$-?gZF!4.7,-)/&=!

',!GAF0gaF4!@<2-*3!-*6!Z./!$+!-&;9!BCCLH;!W,!RFe?IGKD!.+/&/U$4!+:$!4-)$!4.74+2-+$!-4!

(2$%/'.4&=!1:-2-1+$2/U$6!)-))-&/-*!GeGT!,-)/&=!(2'+$/*49!/+!/4!&/O$&=!/*%'&%$6!/*!

+:$!-1+/%-+/'*!',!+:$!1&-44!WWW!GAF[!@j-1O4'*!$+!-&;9!BCCCH;!!GAF[!&-1O4!-!1&'4$!

:')'&'3!/*!(&-*+49!)$-*/*3!+:$2$!/4!*'!'7%/'.4!GAF!+-23$+!4.33$4+$6!,'2!RFe?IGKD!

@Y'/U.)/!$+!-&;9!BCCJH;!F.2+:$2)'2$9!+:$2$!-2$!-!,$8!,.*6-)$*+-&!6/,,$2$*1$4!

7$+8$$*!RFe?IGKD!-*6!'+:$2!GeGT4;!RFe?IGKD!7/*64!+'!TW@^HT!-4!-!(2$,$22$6!

4.74+2-+$!+'!4+/).&-+$!GAF0gGT!-1+/%/+=9!8:$2$-4!-*/)-&!GeGT4!.+/&/U$!TW@D9JHT!-*6!

TW@^9JHTB!@Y'/U.)/!$+!-&;9!BCCJH;!#.$!+'!+:$4$!6/,,$2$*1$4!/+!/4!1'*1$/%-7&$!+:-+!

RFe?IGKD!1'.&6!.+/&/U$!1&-44!W!GAF4!-4!'(('4$6!+'!+:$!1&-44!WWW!GAF!.+/&/U$6!/*!

)-))-&4;!W+!/4!O*'8*!+:-+!RFe?IGKD!/4!1-(-7&$!',!-1+/*3!'*!=$-4+!GAF"!+'!

4+/).&-+$!:=62'&=4/4!@Y'/U.)/!$+!-&;9!BCCJH;!

!"!X#GRFSIA!##

! f.+-*+4!/*!EM7NO62*@EN62H!:-%$!-!*'*0)$$+/*3!%-41.&-2!(:$*'+=($!4/)/&-2!

+'!)GFVR#.@!-*6!FR(5*FR-2!).+-*+4;!I$/*4!',!GW&2!).+-*+4!,2$5.$*+&=!,-/&!+'!,'2)!

6/4+-&!%$/*!N.*1+/'*4!*$-2!+:$!&$-,!)-23/*!@R+$=*$*!-*6!R1:.&+U9!BCCDH;!!)GFVR#.@*GW&2*

6'.7&$!).+-*+4!:-%$!-!(:$*'+=($!+:-+!/4!)'2$!4$%$2$!+:-*!$/+:$2!4/*3&$!).+-*+9!

4.33$4+/*3!,.*1+/'*-&!2$6.*6-*1=!@R+$=*$*!-*6!R1:.&+U9!BCCDH;!RFe?IGKD!,'2)4!-!

1')(&$>!8/+:!FY#"!/*!=$-4+!+8'0:=72/6!-*6!4(&/+!nFT!-44-=49!-*6!+:$!1')(&$>!/4!

&'1-&/U$6!+'!+:$!<gK!@F/3.2$!BE!K-2-)'+'!$+!-&;9!BC"CH;!EN62!$*1'6$4!-!(.+-+/%$!TX!

6')-/*!@F/3.2$!D9!T2$6/1+!T2'+$/*9!888;(2$6/1+(2'+$/*;'23?H!+:-+!/4!B^]!4/)/&-2!+'!

+:-+!',!;EP?Q!>@!@afZiRR!*$$6&$!-&/3*)$*+9!888;$7/;-1;.OH;!F'&&'8/*3!-!).+-+/'*!



! "M!

+'!+:$!TX!6')-/*!',!;EP?Q!>@9!8/&6!+=($!&'1-&/U-+/'*!+'!+:$!<gK!/4!)-/*+-/*$69!7.+!

+:/4!(-++$2*!/4!&'4+!/*!-!GW&2!).+-*+!7-1O32'.*6!8:$2$!&'1-&/U-+/'*!7$1')$4!

1=+'(&-4)/1!@K-2-)'+'!$+!-&;9!BCCLH;!<:/4!/*6/1-+$4!+:-+!+:$!FY#"!TX!6')-/*!/4!

4.,,/1/$*+!+'!)-/*+-/*!&'1-&/U-+/'*!',!+:$!FY#"0RFe?IGKD!1')(&$>!+'!+:$!<gK9!-*6!

&/O$&=!2$12./+4!+:$!GAF0gGT!+'!+:$!)$)72-*$!7=!7/*6/*3!TW@^HT!@F/3.2$!BE!K-2-)'+'!
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@`/-'!$+!-&;9!BCC"H;!G*!/*+$2-1+/'*!8/+:!RFe!4.33$4+4!+:-+!FY#"!)-=!7$!1-(-7&$!',!

,'2)/*3!4.1:!1')(&$>$4;!F.2+:$29!+:$!TX!6')-/*!',!$/+:$2!RFe!'2!FY#"!/4!4.,,/1/$*+!



! "L!
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9"!"!#G*2,(%#I.7'422,(%#;0/23,)2#

! <:$!=$-4+!0!OZ*F'-%!4:.++&$!%$1+'2!TZW0MMC!8-4!.4$6!+'!1&'*$!,.4/'*!1'*4+2.1+4!

/*!OZ*F'-%!-*6!$>(2$44!+:$!,.4/'*!(2'+$/*4!/*!=$-4+9!8:/&$!TZW0MM"!8-4!.4$6!,'2!P(2$=Q!
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pf!-)(/1/&&/*!-*6!#KG!(2$(-2-+/'*4!',!/*6/%/6.-&!1'&'*/$4!8$2$!6'.7&$!6/3$4+$6!
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9"!":#[;'4D]#64+&('#+(%2&'*+&,(%#
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! BL!

D!6-=4!,'2!3&=1$2'&!4+'1O4!-*6!8$2$!+$4+$6!/*!-!4$1'*6!XWRD!-44-=!-*6!-*!`03-&!-44-=;!

i*&=!=$-4+!+:-+!1'.&6!32'8!'*!k&$.0+2(0:/4!c!"J)f!DG<!)$6/-!/*!+:$!4$1'*6!-44-=9!

-*6!+.2*!7&.$!/*!+:$!`03-&!-44-=!8$2$!1'*4/6$2$6!('4/+/%$!,'2!-*!/*+$2-1+/'*!7$+8$$*!

+:$!FY#"!,.4/'*!(2'+$/*4!-*6!+:$!.*O*'8*!1#KG!(2$4$*+;!G&&!'+:$24!+:-+!8$2$!

(/1O$6!,2')!+:$!'2/3/*-&!412$$*!-*6!,-/&$6!'*$!'2!7'+:!-44-=4!8$2$!1'*4/6$2$6!,-&4$!

('4/+/%$4;!

! <'!1'*,/2)!/*+$2-1+/'*4!/6$*+/,/$6!/*!+:$!1#KG!&/72-2=!412$$*!+:$!(-2+/-&!

P(2$=Q!1#KG4!/4'&-+$6!,2')!+:$!/*/+/-&!412$$*!8$2$!+$4+$6!/*!7/*-2=!-44-=4!8/+:!+:$!

,.&&!&$*3+:!FY#"!'2!+:$!K0+$2)/*-&!-4!P7-/+Q!/*!-*!-++$)(+!+'!2$012$-+$!+:$!2$4.&+4!',!

+:$!'2/3/*-&!$>($2/)$*+;!R$&$1+$6!/*+$2-1+/'*4!/6$*+/,/$6!/*!+:$!&/72-2=!412$$*!

7$+8$$*!FY#"!P7-/+4Q!-*6!(-2+/-&!P(2$=4Q!8$2$!-&4'!+$4+$6!.4/*3!,.&&0&$*3+:!P(2$=Q!

(2'+$/*4;!PT2$=4Q!1'*4+2.1+$6!/*!B;";D!8$2$!+2-*4,'2)$6!/*+'!1$&&4!:-27'2/*3!+:$!,.&&!

&$*3+:!FY#"!-*6!K0+$2)/*-&!6')-/*!P7-/+4Q!/*!-!=$-4+!+8'0:=72/6!7/*-2=!-44-=!@%/-!

(2'+'1'&!/*!B;";[H;!<:'4$!1'&'*/$4!+$4+/*3!('4/+/%$!,'2!7'+:!%$1+'24!8$2$!+$4+$6!/*!

XWRD!-*6!`03-&!-44-=4!-4!6$412/7$6!/*!4$1+/'*!B;";M;!

9"!"!X#$)4%&,5,+/&,(%#(5#*%`%(Z%#[7'4D]#+A<-2#

9"!"!X"!#J3/2?#/%)#8'/C#A<-#7'47#

! #KG!8-4!$>+2-1+$6!,2')!=$-4+!('4/+/%$!,'2!(2'+$/*!/*+$2-1+/'*!%/-!-!l4)-4:!

-*6!32-7m!(2$(!(2'+'1'&!4.((&/$6!7=!#2;!Y':-&)/;!T'4/+/%$!1'&'*/$4!8$2$!32'8*!/*!

"C)b!k+2(!R#!)$6/.)!+'!4$&$1+!,'2!TZW0MM"9!8:/1:!1-22/$6!+:$!.*/6$*+/,/$6!1#KG!

/*+$2-1+$2;!e$&&4!8$2$!1'.*+$6!.4/*3!-!:-$)-1=+')$+$2!-*6!8$2$!:-2%$4+$6!7$,'2$!

2$-1:/*3!4+-+/'*-2=!(:-4$!@B>"CM1$&&4?)bH;!e$&&4!8$2$!1$*+2/,.3$6!/*!";J!)b!

1$*+2/,.3$!+.7$4!-+!"^9CCC!2()!,'2!B!)/*.+$4!-*6!2$04.4($*6$6!/*!BCC!pb!',!



! DC!

72$-O/*3!7.,,$2!@BJ!(:$*'&VB^!1:&'2','2)V"!/4'-)=&!-&1':'&H!8/+:!-1/6!8-4:!7$-64;!

e$&&4!8$2$!%'2+$>$6!,'2!+8'!)/*.+$49!BCC!pb!',!<a!7.,,$2!(XS;C!8-4!-66$69!-*6!1$&&4!

8$2$!%'2+$>$6!-3-/*!,'2!"C!4$1'*64;!<.7$4!8$2$!1$*+2/,.3$6!,'2!J!)/*.+$4!-+!"^9CCC!

2()!-*6!4.($2*-+-*+!8-4!+2-*4,$22$6!+'!-!*$8!+.7$;!#KG!8-4!(2$1/(/+-+$6!.4/*3!

"CC]!$+:-*'&9!4(.*!-+!"^9CCC!2()!,'2!"C!)/*.+$49!-*6!($&&$+4!8$2$!8-4:$6!/*!MC]!

$+:-*'&;!T$&&$+4!8$2$!-&&'8$6!+'!-/2!62=!-*6!8$2$!6/44'&%$6!/*!6/4+/&&$6!8-+$2;!!

9"!"!X"9#P'/%25('3/&,(%#,%&(#"#!$%&'!

! F'2!-!1&$-*$29!:/3:$2!1'*1$*+2-+/'*!(2$(-2-+/'*!',!+:$!%$1+'249!=$-4+!#KG!

/4'&-+$6!/*!B;";"C;"!8-4!+2-*4,'2)$6!/*+'!OZ*F'-%!%/-!$&$1+2'('2-+/'*;!G&/5.'+4!',!BC!

bp!',!a&$1+2'fG`!#XJt0a!1$&&4!@W*%/+2'3$*!e'2('2-+/'*9!e-2&47-69!eG9!_RGH!8$2$!

+2-*4,'2)$6!8/+:!B!pb!',!#KG!,2')!$-1:!=$-4+!#KG!(2$(!.4/*3!+:$!a(($*6'2,!

a&$1+2'('2-+'2!BJ"C!@Z2/*O)-**!W*4+2.)$*+4!W*1;9!f/44/44-.3-9!iKH;!e$&&4!8$2$!

+:-8$6!'*!/1$9!#KG!8-4!-66$69!+:$!)/>+.2$!8-4!+2-*4,$22$6!+'!-!1.%$++$!-*6!

$&$1+2'('2-+$6!-+!";MOI!,'2!J)4;!e$&&4!8$2$!-&&'8$6!+'!2$1'%$2!/*!")b!R.($2!

i(+/)-&!Z2'+:!8/+:!e-+-7'&/+$!2$(2$44/'*!@R;i;e;!G(($*6/>H!,'2!"!:'.2!-+!DM'e!8/+:!

4:-O/*3!-+!BBJ!2();!e$&&4!8$2$!+:$*!(&-+$6!'*!bZ!c!JC)f!-)(/1/&&/*;!!

9"!"!X":#J4a*4%+,%8#/%)#,)4%&,5,+/&,(%#(5#[7'4D]##

! <'!/6$*+/,=!+:$!P(2$=Q!1#KG!/*!TZW0MM"!%$1+'24!+:$!,/24+!4+$(!8-4!+'!/6$*+/,=!OZ*

F'-%!1'&'*/$4!+:-+!:-6!7$$*!4.11$44,.&&=!+2-*4,'2)$6!8/+:!P(2$=Q!-4!'(('4$6!+'!FY#"!

P7-/+Q;!TZW0MMC!-*6!TZW0MM"!7'+:!1-22=!-)(/1/&&/*!2$4/4+-*1$!,'2!4$&$1+/'*!/*!OZ*F'-%;!

R$&$1+/*3!,'2!+:$!P(2$=Q!(&-4)/6!.4/*3!k+2(!4$&$1+/%$!)$6/.)!'*&=!1-.4$4!1$&&4!+'!PO/1O!

'.+Q!-((2'>/)-+$&=!DC]!',!+:$!P7-/+Q!(&-4)/649!4'!)-*=!1$&&4!4+/&&!1'*+-/*!7'+:!P7-/+Q!

-*6!P(2$=Q!,.4/'*!1'*4+2.1+4!@Y':-&)/9!($24'*-&!1')).*/1-+/'*H;!<:/4!)$-*4!+:-+!



! D"!

DJ]!',!+:$!OZ*F'-%!1'&'*/$4!+2-*4,'2)$6!8/+:!#KG!/4'&-+$6!,2')!=$-4+!8/&&!&/O$&=!

1-22=!+:$!7-/+!1'*4+2.1+;!F'&&'8/*3!$&$1+2'('2-+/'*!@B;";"C;BH!#KG!(2$(4!8$2$!)-6$!

,2')!4/*3&$!1'&'*/$4!@Z/'!Z-4/1!W*1;H!/4'&-+$6!'*!bZ!c!JC)f!-)(/1/&&/*!(&-+$4;!T2$(4!

8$2$!6/3$4+$6!8/+:!;!/=!-*6!>MT=!@K$8!a*3&-*6!Z/'&-74H9!-4!-!6/-3*'4+/1!+$4+!+'!

/6$*+/,=!+:'4$!+:-+!1'*+-/*$6!FY#!P7-/+Q!1'*4+2.1+4!/*!TZW0MMC9!-*6!+:'4$!+:-+!

1'*+-/*$6!.*O*'8*!1#KG!P(2$=Q!1'*4+2.1+4!/*!TZW0MM";!A$4+2/1+/'*!(-++$2*4!',!(2$(4!

8$2$!1')(-2$6!8/+:!TZW0MMC!c!FY#"!6/3$4+49!-*6!+:'4$!8/+:!-&+$2*-+/%$!(-++$2*4!

8$2$!4$*+!+'!K-*.59!f1g/&&!_*/%$24/+=!-*6!g$*')$!q.$7$1!W**'%-+/'*!e$*+2$!

@f'*+2$-&9!qeH!,'2!4$5.$*1/*3!8/+:!+:$!.4$!',!(2$=!4($1/,/1!(2/)$24!,&-*O/*3!+:$!feR!

@<-7&$!BH;!!<GWA!ZbGR<!B;B;S!@<GWA9!888;-2-7/6'(4/4;'23?Z&-4+?/*6$>;N4(H!8-4!.4$6!

+'!/6$*+/,=!(2$=!1#KG4!+:2'.3:!-!4$5.$*1$!1')(-2/4'*!+'!+:$!!"#$%&'()%)*+,#-%#.#!

3$*')$;!<:$!1#KG!4$5.$*1$!6-+-!,2')!K-*.5!8-4!-&4'!.4$6!+'!$*4.2$!+:-+!+:$!(2$=!

1#KG!/6$*+/,/$6!8-4!/*!,2-)$!8/+:!+:$!gGb^!<G;!!

9"9#;?4%(&D7,+#/%/0D2,2#(5#,%24'&,(%#3*&/%&#70/%&2#

9"9"!"#;0/%&#H'(Z&?#>(%),&,(%2#

R$$64!8$2$!(&-*+$6!'*!-!)/>+.2$!',!x!('++/*3!4'/&!@e'-&6-&$!K.24$2/$49!e'-&6-&$9!GZH!

-*6!y!%$2)/1.&/+$!@T$2&/+$!e-*-6-!W*1;9!f'*+2$-&9!qeH!-+!-!6$*4/+=!',!"J!'2!BJ!4$$64!

($2!"CC1)B!('+;!T'+4!8$2$!+:$*!1'%$2$6!8/+:!(&-4+/1!-*6!/*1.7-+$6!,'2!B0D!6-=4!-+!

^'e9!7$,'2$!7$/*3!+2-*4,$22$6!+'!32'8+:!1:-)7$24!@6-=!',!+2-*4,$2!8-4!6$4/3*-+$6!C!

#GgH;!T&-*+4!8$2$!32'8*!-+!BB'e!.*6$2!1'*+/*.'.4!&/3:+!-+!-*!/*+$*4/+=!',!"DC!

p)'&z4$10"z)0B!(2'6.1$6!7=!DBh!32'&.>!-*6!1''&!8:/+$!R=&%-*/-!,&.'2$41$*+!+.7$!

&/3:+4!@i42-*!R=&%-*/-!W*1;9!#-*%$249!fGH9!-4!8$&&!-4![Ch!,2'4+$6!/*1-*6$41$*+!7.&74!

@b'7&-84!W*1;!e-&3-2=9!GZH;!!<'!/)(2'%$!3$2)/*-+/'*!-*6!4.2%/%-&9!4$$6&/*34!8$2$!



! DB!

O$(+!.*6$2!(&-4+/1!-+!"CC]!2$&-+/%$!:.)/6/+=9!-*6!-+!M#Gg!(&-4+/1!8-4!2$)'%$6!-*6!

(&-*+4!8$2$!32'8*!-+![C]!2$&-+/%$!:.)/6/+=;!!

#

9"9"9#$)4%&,5,+/&,(%#(5#$%24'&,(%#W*&/%&2#

! #KG!8-4!/4'&-+$6!,2')!&$-,!+/44.$!',!$-1:!B0D!8$$O!'&6!(&-*+!.4/*3!+:$!e<-7!

(2'+'1'&;!G!,$8!='.*3!&$-%$4!8$2$!32'.*6!/*!&/5./6!*/+2'3$*9!DCC!pb!#KG!+'+-&!

$>+2-1+/'*!7.,,$2!@G(($*6/>H!8-4!-66$6!-*6!(2$(4!8$2$!/*1.7-+$6!,'2!"!:'.2!-+!

[J'e!7$,'2$!-!1:&'2','2)!$>+2-1+/'*!8-4!($2,'2)$6;!R.($2*-+-*+!8-4!-66$6!+'!

,2$4:!+.7$4!-*6!B?D!%'&.)$!',!/4'(2'(-*'&!8-4!-66$6;!#KG!8-4!-&&'8$6!+'!

(2$1/(/+-+$!,'2!-+!&$-4+!+8'!:'.24!-+!^'e!7$,'2$!(2$(4!8$2$!8-4:$6!B>!8/+:!$+:-*'&9!

-/2!62/$69!-*6!4.4($*6$6!/*!8-+$2;!!

! T2/)$24!8$2$!6$4/3*$6!+'!,&-*O!<0#KG!/*4$2+/'*!4/+$4!@'7+-/*$6!,2')!<GWA9!

888;-2-7/6'(4/4;'23H!.4/*3!T2/)$2DT&.4!4',+8-2$!@888;7/'/*,'2)-+/14;*&?13/0

7/*?(2/)$2D(&.4?(2/)$!2D(&.4;13/H;!TeA!2$-1+/'*4!.4/*3!6$4/3*$6!(2/)$24!-*6!b71"!

-*6!,'28-26!'2!2$%$24$!(2/)$2!1')7/*-+/'*4!'.+&/*$6!/*!<-7&$!D!8$2$!.4$6!+'!

/6$*+/,=!(&-*+4!:')'U=3'.4!,'2!/*4$2+/'*4!/*!+:$!3$*$4!',!/*+$2$4+!-*6!4$&,04$$6!8-4!

4-%$6!,'2!(:$*'+=(/1!-*-&=4/4!',!(2'3$*=;!

9"9":#;?4%(&D7,+#-%/0D2,2#(5#$%24'&,(%#W*&/%&2#

! RGbY{""CMBS!@#"G#2JL5H9!RGbY!"DC[MC!@#"G#2JL2H9!RGbY{"CM[SM!@#"G#2#H?*

RGbY{CBM[JL*@#"G#2$H?*-*6!RGbY{CDL["B!@#"G#2&H9!8$2$!(&-*+$6!"J!+'!-!('+9!

1'+=&$6'*4!-*6!,/24+!&$-%$4!8$2$!1'&&$1+$6!-*6!(&-1$6!/*!$+:-*'&!,'2!-!,$8!:'.249!

+:$*!1&$-2$6!/*!1:&'2-&!:=62-+$!@S!1:&'2-&!:=62-+$V!B!3&=1$2'&V!"!8-+$2H!,'2!"!8$$O9!

7$,'2$!7$/*3!)'.*+$6!'*!-!4&/6$!/*![M]!3&=1$2'&;!!



! DD!

! T:$*'+=(/1!-*-&=4/4!',!1'+=&$6'*4!8-4!($2,'2)$6!.4/*3!6-2O!,/$&6!

)/12'41'(=!-*6!6/44$1+/*3!41'($;!e'+=&$6'*4!8$2$!1&-44/,/$6!/*+'!S!6/,,$2$*+!

1-+$3'2/$4!-**'+-+$6!`cn9!8:$2$!`u!+:$!*.)7$2!',!1&'4$6!&''(49!-*6!nu!+:$!*.)7$2!

',!'($*!&''(4!@F/3.2$![GH;!<:$!*.)7$2!',!%$/*49!1&'4$6!&''(49!6/4+-&!-*6!(2'>/)-&!

*'*0)$$+/*3!-*6!3-(4!@F/3.2$![ZH!/*!8/&6!+=($!-*6!).+-*+!1'+=&$6'*4!8$2$!

2$1'26$6!-*6!1')(-2$6!%/-!R+.6$*+Q4!+0+$4+4!8:$2$!-!%-&.$!',!(|C;CJ!2$(2$4$*+4!-!

4/3*/,/1-*+!6/,,$2$*1$!7$+8$$*!(:$*'+=($4;!!

9"9"="#H4%4'/&,(%#(5#)(*C04#/%)#&',704#3*&/%&2#

! T&-*+4!:')'U=3'.4!,'2!/*4$2+/'*4!/*!GAFG"!,-)/&=!3$*$4!8$2$!/*+$212'44$6!

-*6!+:$!FB!('(.&-+/'*!',!RGbY{""CMBS!@#"G!2JL5H!>!RGbY{"CM[SM!@#"G#2#H9!-4!8$&&!

-4!RGbY{""CMBS!@#"G!2JL5H!>!RGbY{CBM[JL!@#"G#2$H!8$2$!412$$*$6!,'2!6'.7&$!

).+-*+4!.4/*3!TeA!-*6!(2/)$2!4$+4!4($1/,/1!+'!$-1:!RGbY!&/*$!@<-7&$!DH;!#.$!+'!+/)$!

1'*4+2-/*+49!+:$!,/24+!:')'U=3'.4!/*4$2+/'*!&/*$4!+'!7$!/6$*+/,/$6!8$2$!+:$!,/24+!+'!7$!

12'44$6!+'!(2'6.1$!6'.7&$!).+-*+4;!#'.7&$!).+-*+4!/6$*+/,/$6!8$2$!12'44$69!

(2'6.1/*3!-*!F"!+:-+!8-4!:')'U=3'.4!,'2!#"G#2J!-*6!:$+$2'U=3'.4!,'2!#"G#2#!-*6!

#"G#2$;!TeA!8-4!.4$6!+'!/6$*+/,=!+2/(&$!).+-*+4!/*!+:$!FB!3$*$2-+/'*;!



! D^!

:"#F42*0&2#

:"!#+A<-#0,C'/'D#2+'44%#

! G!=$-4+!+8'0:=72/6!412$$*!8-4!/*/+/-+$6!/*!'26$2!+'!/6$*+/,=!(2'+$/*4!

/*+$2-1+/*3!8/+:!FY#"!-*6!7$++$2!6$,/*$!+:$!2'&$!',!FY#"!/*!TWK"!&'1-&/U-+/'*!6.2/*3!

%$/*!(-++$2*/*3;!<:$!1$*+2-&!(2/*1/(&$!',!+:$!=$-4+!+8'0:=72/6!/4!+'!6$+$1+!(2'+$/*!

/*+$2-1+/'*4!7$+8$$*!+:$!P7-/+Q!@,.4/'*4!+'!gGb^!#ZH!-*6!P(2$=Q!@,.4/'*4!+'!gGb^!<GH!

(2'+$/*49!&$-6/*3!+'!+:$!+2-*412/(+/'*!',!2$('2+$2!3$*$4!@F/3.2$!^H;!<:/4!&/)/+4!+:$!

=$-4+!+8'0:=72/6!+'!6$+$1+/*3!/*+$2-1+/'*4!7$+8$$*!(2'+$/*4!+:-+!-2$!1-(-7&$!',!

(-44/*3!+:2'.3:!+:$!*.1&$-2!)$)72-*$;!<:$!(.+-+/%$!(2'+$/*!4+2.1+.2$!',!FY#"!

@T2$6/1+!T2'+$/*9!888;(2$6/1+(2'+$/*;'23?H!/*1&.6$4!-!:=62'(:'7/1!2$3/'*!@-)/*'!

-1/64!B"L0B^[9!F/3.2$!DH9!8:/1:!1'.&6!(2$%$*+!FY#"!,2')!$*+$2/*3!+:$!*.1&$.4!7=!

$)7$66/*3!/*!-!)$)72-*$;!G4!-!2$4.&+!+:2$$!P7-/+Q!,.4/'*4!8$2$!1'*4+2.1+$69!'*$!

8/+:!+:$!,.&&!FY#"9!-*6!+8'!',!8:/1:!$>1&.6$6!+:$!:=62'(:'7/1!2$3/'*E!"H!+:$!K0

+$2)/*-&!1'*4+2.1+9!+:-+!$*1')(-44$6!+:$!K0+$2)/*-&!2$3/'*!',!+:$!#_FSBS!@-)/*'!

-1/64!"0BB"H9!-*6!BH!+:$!e0+$2)/*-&!1'*4+2.1+9!+:-+!/*1&.6$6!+:$!e0+$2)/*-&!',!+:$!

#_F!SBS!-*6!+:$!,.&&!TX!6')-/*!@-)/*'!-1/64!B^[0^LSH@F/3.2$!DH;!!

! Z$,'2$!1'*6.1+/*3!+:$!1#KG!&/72-2=!412$$*49!,.&&!FY#"9!K0+$2)/*-&9!-*6!e0

+$2)/*-&!P7-/+Q!,.4/'*4!8$2$!+$4+$6!,'2!+:$/2!-7/&/+=!+'!-1+/%-+$!+2-*412/(+/'*!',!X=;@*

-*6!-#FY!2$('2+$2!3$*$4!/*!+:$!-74$*1$!',!/*+$2-1+/'*;!K'*$!',!+:$!FY#"!P7-/+Q!,.4/'*4!

-1+/%-+$6!+:$!-#FY!2$('2+$2!3$*$!/*!=$-4+9!7.+!=$-4+!1'*+-/*/*3!,.&&!&$*3+:!FY#!

8$-O&=!32$8!'*!k&$.0:/4!c!"C)f!DG<!(&-+$4;!<:$!4)-&&!-)'.*+!',!4$&,0-1+/%-+/'*!

$>:/7/+$6!7=!,.&&!FY#"!8-4!$&/)/*-+$6!8:$*!+:$!4+2/*3$*1=!',!+:$!X=;@!-44-=!8-4!

$*:-*1$6!+:2'.3:!2-/4/*3!+:$!DG<!1'*1$*+2-+/'*!+'!"J)f!@F/3.2$!MZH;!G4!-!2$4.&+!



! DJ!

"J)f!DG<!8-4!.4$6!/*!-&&!4.74$5.$*+!X=;@!-44-=4!,'2!-&&!+:2$$!1'*4+2.1+4;!PZ-/+Q!

,.4/'*!(2'+$/*4!-&4'!,-/&$6!+'!-1+/%-+$!2$('2+$2!3$*$4!/*!*$3-+/%$!1'*+2'&4!,$-+.2/*3!

+:$!$)(+=!P(2$=Q!%$1+'29!-*6!/*!+$4+4!8/+:!+:$!P(2$=Q!-4!12.1/,$2/*!@F/3.2$!MZH9!8:/1:!

/4!-!4$$6!4+'2-3$!(2'+$/*!+:-+!6'$4!*'+!/*+$2-1+!8/+:!-*=!O*'8*!(2'+$/*4!@Y':-&)/!$+!

-&;9!"LLSH;!!

! FY#"!P7-/+Q!,.4/'*!(2'+$/*4!@,.&&!FY#"9!K0+$2)/*-&9!-*6!e0+$2)/*-&H!8$2$!.4$6!

+'!412$$*!-!&/72-2=!',!P(2$=Q!,.4/'*4!,'2!/*+$2-1+/'*4;!W*+$2-1+/'*4!7$+8$$*!FY#"!-*6!

.*/6$*+/,/$6!(2'+$/*4!2$1'*4+/+.+$6!+:$!gGb^!#Z!-*6!<G!+'!$*-7&$!+2-*412/(+/'*!',!

X=;@!-*6!-#FY!2$('2+$2!3$*$49!/*6.1/*3!:/4+/6/*$!(2'+'+2'(:=!-*6!(2'6.1+/'*!',!o0

3-&-1+'4/6-4$!@6$+$1+$6!%/-!`03-&!-44-=H!2$4($1+/%$&=;!W*/+/-&!412$$*4!/6$*+/,/$6!DDB!

:/4+/6/*$!(2'+'+2'(:49!SL!,2')!+:$!,.&&!&$*3+:!FY#"!412$$*9!"JL!,2')!+:$!K0+$2)/*-&!

412$$*9!-*6!S^!,2')!+:$!e0+$2)/*-&!412$$*;!h:$*!(2'+'+2'(:4!8$2$!2$0412$$*$6!

BC?DDB!1'&'*/$4!8$2$!('4/+/%$!/*!7'+:!XWRD!-*6!`03-&!-44-=49!"[!,2')!+:$!,.&&!FY#"!

412$$*!-*6!^!,2')!+:$!K0+$2)/*-&9!-*6!+:$4$!8$2$!1'*4/6$2$6!(.+-+/%$!FY#"!

/*+$2-1+$24!@F/3.2$!SZH;!W!4.11$44,.&&=!/4'&-+$6!#KG!,2')!"J?BC!',!+:$!('4/+/%$!=$-4+9!

"^!,2')!+:$!,.&&!FY#"!412$$*9!-*6!"!,2')!+:$!K0+$2)/*-&!412$$*;!F'&&'8/*3!

+2-*4,'2)-+/'*!',!#KG!/*+'!OZ*F'-%*-*6!+:$*!#KG!$>+2-1+/'*9!#KG!(2$(-2-+/'*4!8/+:!

-!;#-=?>'+=!2$4+2/1+/'*!6/3$4+!(-++$2*!6/,,$2$*+!+:-*!+:$!P7-/+Q!1'*+2'&!8$2$!4$*+!,'2!

4$5.$*1/*3;!R$5.$*1$4!8$2$!.4$6!-4!5.$2/$4!-3-/*4+!!"#$%&'()%)*4$5.$*1$!%/-!<GWA!

ZbGR<!B;B;S!@<-7&$!^H;!R$%$2-&!/*+$2-1+$24!/6$*+/,/$6!/*!+:$!,.&&!FY#"!1#KG!&/72-2=!

412$$*!-2$!1')('*$*+4!',!4+2$44!2$4('*4$!4=4+$)49!4.1:!-4!i`ngaK!aIibIWKg!

eifTba`!R_Z_KW<!BD!@7-1+$2/-&!6$,$*4$H9!RaKaReaKea!"!@(:'4(:-+$!4+-2%-+/'*H9!

aGAbn!AaRTiKRWIa!<i!#aXn#AG<WiK!"J!@62'.3:+!2$4('*4$H9!GAGZW#iTRWR!



! D[!

en<ieXAifa!Aa#_e<GRa"!@'>/6-+/%$!4+2$44H9!-*6!gbneWKa!AWeX!TAi<aWKB!@1'&6!

2$4('*4$H!@<GWA9!888;-2-7/6'(4/4;'23H;!G!&/(/6!+2-*4,$2!(2'+$/*!@b<TH!8-4!-&4'!

/6$*+/,/$69!-*6!4.1:!(2'+$/*4!)-=!7$!4$12$+$6!6.2/*3!4+2$44!2$4('*4$9!7.+!-&4'!:-%$!

2'&$4!/*!1.+/*!,'2)-+/'*9!$)72='3$*$4/49!-*6!4=)7/'+/1!/*+$2-1+/'*4!@Y-6$29!"LL[H;!

G+!+:$!)'&$1.&-2!&$%$&!b<T4!:-%$!7$$*!/)(&/1-+$6!/*!+:$!+2-*4,$2!',!(:'4(:'&/(/64!

7$+8$$*!)$)72-*$4!@Y-6$29!"LL[H;!<:/4!/*+$2-1+/'*!8-4!*'+$8'2+:=!7$1-.4$!FY#"!

&'1-&/U-+/'*!/4!:=('+:$4/U$6!+'!2$&=!'*!7/*6/*3!',!(:'4(:'&/(/6!4/3*-&4!/*!<gK!

)$)72-*$4!@K-2-)'+'!$+!-&;9!BC"CH;!W*+$2-1+/'*!',!+:$!,.&&!&$*3+:!FY#"!8/+:!

GAFG"$9!(-2+!',!-!,-)/&=!',!(2'+$/*4!/*%'&%$6!/*!1'-+/*3!-*6!.*1'-+/*3!',!+2-*4('2+!

%$4/1&$4!@g$77/$!$+!-&;9!BCCJH9!8-4!-&4'!$>+2$)$&=!/*+$2$4+/*3!6.$!+'!+:$!

:=('+:$4/U$6!2'&$!',!FY#"!/*!%$4/1&$!1=1&/*3;!<:$2$!8$2$!-&4'!-!1'.(&$!',!(2'+$/*4!

/6$*+/,/$6!8/+:!3$*$2-&!1$&&.&-2!,.*1+/'*4!4.1:!-4!-*!G1=&0+2-*4,$2-4$!,-)/&=!(2'+$/*!

-*6!-*!G<T-4$;!!

G!4.74$+!',!+:$!/*+$2-1+$24!/6$*+/,/$6!/*!+:$!412$$*4!.4/*3!,.&&!&$*3+:!FY#"!P7-/+Q!-2$!

1'))'*&=!/4'&-+$6!/*!1#KG!&/72-2=!412$$*4!@Y':-&)/9!($24'*-&!1')).*/1-+/'*H9!

-*6!&/O$&=!2$(2$4$*+!,-&4$!('4/+/%$49!4.1:!-4!_ZWq_W<WK0eiKj_gG<WKg!aKdnfa!BS!

@Fb""[!-*6!FbBMH9!eA_eWFaAWK!e!@FbBH9!-*6!2/7'4')-&!(2'+$/*!',!+:$!b<T!^"!32'.(!

@FbDSH;!!

:"!"9#F470,+/&,%8#&?4#(',8,%/0#0,C'/'D#2+'44%#

! F'&&'8/*3!4$5.$*1/*39!+:$!"J!P(2$=Q!1#KG4!/4'&-+$6!,2')!OZ*F'-%!8$2$!

+2-*4,'2)$6!7-1O!/*+'!P7-/+Q!1'*+-/*/*3!=$-4+!1$&&4!.4$6!/*!/*/+/-&!&/72-2=!412$$*49!/*!

-*!-++$)(+!+'!2$(&/1-+$!+:$!2$4.&+4;!G++$)(+4!+'!2$(&/1-+$!/*+$2-1+/'*4!7$+8$$*!,.&&!

FY#"!-*6!+:$!"^!P(2$=4Q!&/4+$6!/*!<-7&$!^!8$2$!.*4.11$44,.&!@6-+-!*'+!4:'8*H;!<'!



! DM!

$*4.2$!+:/4!8-4!*'+!6.$!+'!)/4&-7$&/*3!',!1$&&4!(2/'2!+'!4:/((/*3!,2')!_*/%$24/+=!',!

h$4+$2*!i*+-2/'!+'!b$+:72/63$9!'2!-!1:-*3$!/*!+:$!,.&&!FY#"!P7-/+Q9!4.1:!-4!-!

).+-+/'*9!7/*-2=!-44-=4!8$2$!-&4'!($2,'2)$6!7=!4/).&+-*$'.4&=!+2-*4,'2)/*3!

$)(+=!1$&&4!8/+:!+:$!FY#"!P7-/+Q!1'*4+2.1+4!-*6!1#KG!P(2$=4Q9!-*6!-3-/*!*'!

/*+$2-1+/'*4!8$2$!'74$2%$6!@F/3.2$!LH;!W*!1'*+2-4+9!2$0+2-*4,'2)-+/'*!',!`"CB!@FY#"!

,2-3)$*+H!/*+'!1$&&4!1'*+-/*/*3!K0+$2)/*-&!-*6!F.&&!FY#"!P7-/+Q!8$2$!('4/+/%$!/*!7'+:!

X=;@*-*6!`03-&!-44-=4!@F/3.2$!LZH;!`"CB!P(2$=Q!4:'8$6!4&/3:+!-1+/%-+/'*!',!X=;@!/*!

+:$!-74$*1$!',!-*=!P7-/+Q!-*6!*'!-1+/%-+/'*!',!+:$!-#FY*2$('2+$2!3$*$9!/*6/1-+/*3!+:-+!

2$4.&+4!'7+-/*$6!-2$!*'+!&/O$&=!6.$!+'!4$&,0-1+/%-+/'*!@F/3.2$!"CZH;!!

:"!":#P42&,%8#2404+&4)#,%&4'/+&,(%2#Z,&?#5*00B04%8&?#7'4D2#

! <:$!1#KG4!/6$*+/,/$6!-4!/*+$2-1+$24!/*!+:$!'2/3/*-&!412$$*!,$-+.2$6!(-2+/-&!

1#KG4!-4!-!(2'6.1+!',!+:$!'&/3'06<!(2/)$2!)$+:'6!6$412/7$6!/*!B;";J;!<8'!

/*+$2-1+$24!8$2$!4$&$1+$6!,'2!+$4+/*3!.4/*3!,.&&0&$*3+:!1#KG49!GAFG"$!@Fb"DH9!-*6!

FY#"!@`"CBH;!W!7$3-*!)-O/*3!P(2$=Q!,.4/'*!1'*4+2.1+4!,$-+.2/*3!+:$4$!1#KG4!,'2!

+$4+/*3!/*!7/*-2=!-44-=4!8/+:!FY#"!(2/'2!+'!+:$!2$(&/1-+/'*!',!+:$!'2/3/*-&!&/72-2=!

412$$*4!+'!-&&'8!+:$!1')(&$+/'*!',!+:$!(2'N$1+;!<'!1')(-2$!+:$!-7/&/+=!',!6/,,$2$*+!

FY#"!(2'+$/*!6')-/*4!+'!,'2)!:')'6/)$249!+:$!FY#"!K0+$2)/*-&!-*6!e0+$2)/*-&!

1'6/*3!2$3/'*4!8$2$!-&4'!&/3-+$6!/*+'!P(2$=Q!1'*4+2.1+4;!T2/'2!+'!+$4+/*3!+:$!FY#"0

FY#"!-*6!FY#"0GAFG"$!/*+$2-1+/'*49!-&&!*$8!1'*4+2.1+4!8$2$!+$4+$6!,'2!+:$!-7/&/+=!

+'!-1+/%-+$!2$('2+$2!3$*$4!-&'*$!'2!8/+:!-*!$)(+=!P7-/+Q!%$1+'29!-*6!-&&!+$4+$6!

*$3-+/%$!@F/3.2$!"CZH;!n$-4+!+8'0:=72/6!-44-=4!,$-+.2/*3!,.&&!FY#"!-*6!K0+$2)/*-&!

P7-/+Q!1'*4+2.1+4!/*!1')7/*-+/'*!8/+:!*$8&=!3$*$2-+$6!P(2$=4Q!-&&!+$4+$6!*$3-+/%$!,'2!

/*+$2-1+/'*;!!



! DS!

! T-2+/-&!-*6!,.&&!&$*3+:!GAFG"$!P(2$=4Q!,-/&$6!+'!/*+$2-1+!/*!=$-4+!+8'0:=72/6!

7/*-2=!-44-=4!8/+:!$/+:$2!,.&&!FY#"!'2!+:$!K0+$2)/*-&!P7-/+Q!,.4/'*4!@F/3.2$!L!-*6!

F/3.2$!""!2$4($1+/%$&=H;!<:/4!,/+4!8/+:!-*!/*-7/&/+=!+'!2$(&/1-+$!+:$!'2/3/*-&!

/*+$2-1+/'*!7$+8$$*!,.&&!FY#"!-*6!Fb"D;!!

! W+!8-4!,'.*6!+:-+!`"CB!@FY#"!-)/*'!-1/64!JS0B"L9!F/3.2$!DH!/*+$2-1+$6!8/+:!

7'+:!+:$!,.&&!-*6!K0+$2)/*-&!FY#"!P7-/+4Q9!/*6/1-+/*3!+:-+!+:$!K0+$2)/*-&!/4!4.,,/1/$*+!

,'2!+:$!FY#"!:')'6/)$2!,'2)-+/'*;!R.2(2/4/*3&=9!/*+$2-1+/'*4!6/6!*'+!'11.2!

7$+8$$*!-*=!',!+:$!,.&&!&$*3+:!FY#"!P7-/+Q!-*6!,.&&!FY#"9!K0+$2)/*-&!'2!e0+$2)/*-&!

P(2$=4Q!@F/3.2$!""H;!<:$2$!8-4!-&4'!*'!/*+$2-1+/'*!'74$2%$6!7$+8$$*!K0+$2)/*-&!

P7-/+Q!-*6!K0+$2)/*-&!'2!e0+$2)/*-&!P(2$=4Q!@F/3.2$!""H;!<:$4$!2$4.&+4!/*6/1-+$!+:-+!

+:$!/*1&.4/'*!',!+:$!,/24+!JM!-)/*'!-1/64!-+!+:$!K0+$2)/*-&!/*!+:$4$!1'*4+2.1+4!

2$&-+/%$!+'!+:$!`"CB!P(2$=Q!/4!(2$%$*+/*3!-*!/*+$2-1+/'*;!

:"9#;?4%(&D7,+#/%/0D2,2#(5#,%24'&,(%#3*&/%&2#

! <'!%$2/,=!+:$!7/'&'3/1-&!2$&$%-*1$!',!4$&$1+$6!/*+$2-1+/'*4!/6$*+/,/$6!/*!+:$!

=$-4+!+8'0:=72/6!&/72-2=!412$$*9!'*$!4+2-+$3=!/4!+'!412$$*!,'2!-7*'2)-&!%-41.&-2!

(:$*'+=($4!/*!(&-*+4!).+-*+!,'2!(.+-+/%$!FY#"!/*+$2-1+$24;!G!%-41.&-2!(:$*'+=($!

8'.&6!/*6/1-+$V!"H!+:-+!+:$!3$*$!/4!$>(2$44$6!/*!+:$!4-)$!+/44.$4!-4!EN629!-*6!BH!

+:-+!+:$!(2'+$/*!:-4!4/)/&-2!,.*1+/'*!+'!FY#"9!8:/1:!1'.&6!('+$*+/-&&=!/*6/1-+$!

/*+$2-1+/'*!%.*(-#.+#;!W6$*+/,/1-+/'*!',!*'%$&!).+-*+!%-41.&-2!(:$*'+=($4!-&4'!

(2'%/6$4!-*!'(('2+.*/+=!+'!1'*+2/7.+$!)'2$!3$*$2-&&=!+'!'.2!.*6$24+-*6/*3!',!+:$!

)$1:-*/4)!',!%$/*!(-++$2*/*3!/*!(&-*+4;# #

# <:$!RGbY!/*4+/+.+$!@b-!j'&&-9!eG9!_RGH!:-4!12$-+$6!/*4$2+/'*!).+-*+4!,'2!B"9!

MCC!'.+!',!+:$!BL9!^J^!3$*$4!/*!+:$!!"#$%&'()%)*+,#-%#.#!3$*')$!7=!+2-*4,'2)/*3!



! DL!

(&-*+4!8/+:!!H"'$#F+J"%3I!+2-*4,$22$6!#KG4!@<0#KG4H!+:-+!8/&&!2-*6')&=!/*4$2+!

/*+'!+:$!3$*')$!-*6!/*+$22.(+!4$1+/'*4!',!+:$!#KG!4$5.$*1$!@G&'*4'!$+!-&;9!BCCDH;!

<=(/1-&&=!-!<0#KG!1'*+-/*4!-!4$2/$4!',!3$*$4!/*%'&%$6!/*!)-*/(.&-+/*3!:'4+!

:'2)'*$49!4.1:!-4!-.>/*9!+'!(2'6.1$!-!+.)'29!-!1$*+$2!,'2!+:$!(2'6.1+/'*!',!1-27'*!

-*6!*/+2'3$*!4'.21$4!1'*4.)$6!7=!+:$!!H"'$#F+J"%3I!@d.(-*!-*6!d-)72=4O/9!

"LLJH;!<:$!2$)'%-&!',!+.)'2!/*6.1/*3!3$*$4!-&&'84!,'2!/*4$2+/'*!',!-!)/*/)-&!<0

#KG!8/+:'.+!-&+$2/*3!(&-*+!1$&&!6/,,$2$*+/-+/'*!@d-)72=4O/!$+!-&;9!"LSDH;!<:$!

/*4$2+/'*!',!-!<0#KG!/*+'!-!(2')'+$29!-*!$>'*9!-*!/*+2'*9!-*6!+:$!JQ!'2!DQ!_<A!/4!

&/O$&=!+'!PO*'1O0'.+Q!+:$!,.*1+/'*!',!+:-+!#KG!$&$)$*+;!i*$!-6%-*+-3$!',!/*4$2+/'*!

&/*$4!/4!+:-+!TeA!1-*!7$!.4$6!+'!6$+$1+!8:$+:$2!(&-*+4!1-22=!-!8/&6!+=($!'2!PO*'1O$60

'.+Q!,'2)!',!-!3$*$;!W*4$2+/'*!&/*$4!/*!(.+-+/%$!/*+$2-1+$24!G<Dg[BBLC!@!7E!2JH9!

G<"gJ[C^J!@2/7'4')-&!(2'+$/*H9!G<^g"DSJC!@:/UP=>O*7=PX*<7MTO=>5H!8$2$!

1:'4$*!,'2!-*-&=4/4;!G4!8$&&9!W!,'.*6!+:-+!!7E!2J!/4!(-2+!',!-!,-)/&=!',![!!7E!2!3$*$4!

@!7E!2#LGH!-*6!$>:/7/+4!LM0LL]!-)/*'!-1/64!/6$*+/+=!8/+:!+:$4$!'+:$2!,-)/&=!

)$)7$24!@<GWA9!888;-2-7/6'(4/4;'23H;!W!2$-4'*$6!+:-+!!4')$!,-)/&=!)$)7$24!

)/3:+!($2,'2)!-!4/)/&-2!,.*1+/'*!-4!GAFG"$9!4'!W!-*-&=U$6!/*4$2+/'*4!).+-*+4!/*!

+:$4$!3$*$4!@!7E!2#9!!7E!2$9!!7E!2F!-*6!!7E!2&H!/*!'26$2!+'!-44$44!-!('44/7&$!

2'&$!/*!%$/*!(-++$2*/*3;!

! TeA!8-4!.4$6!+'!/6$*+/,=!(&-*+4!:')'U=3'.4!,'2!<0#KG!/*4$2+/'*4;!T2/)$24!

,&-*O/*3!<0#KG!/*4$2+/'*!4/+$4!&/4+$6!7=!GZAe!@<GWA9!888;-2-7/6'(4/4;'23H!

2$1'3*/U$6!+:$!(2$4$*1$!',!-!8/&60+=($!-&&$&$!@F/3.2$!"BGH9!8:/&$!+:$!(2$4$*1$!',!-*!

/*4$2+/'*!(2$%$*+4!-)(&/,/1-+/'*!@F/3.2$!"BZH;!R/)/&-2&=9!-!4$1'*6!TeA!2$-1+/'*!+:-+!

1')7/*$4!$/+:$2!+:$!,'28-26!'2!2$%$24$!(2/)$2!8/+:!-!<0#KG!/*4$2+/'*!4($1/,/1!



! ^C!

(2/)$2!@b71"H!6$+$1+4!-*!/*4$2+/'*!+:2'.3:!+:$!(2$4$*1$!',!-!TeA!(2'6.1+!@F/3.2$!

"Be!-*6!#H9!8:/&$!+:$!-74$*1$!',!+:$!<0#KG!(2$%$*+4!-)(&/,/1-+/'*;!W*!4.))-2=9!/,!-!

TeA!(2'6.1+!2$4.&+4!'*&=!,2')!+:$!,'28-26!c!2$%$24$!(2/)$2!1')7/*-+/'*9!+:$!(&-*+!

/4!:')'U=3'.4!8/&60+=($E!/,!-!(2'6.1+!2$4.&+4!'*&=!,2')!TeA!8/+:!b71"!c!+:$!

,'28-26!'2!2$%$24$9!+:$!(&-*+!/4!:')'U=3'.4!,'2!+:$!/*4$2+/'*E!-*6!/,!+:$2$!/4!-!

(2'6.1+!2$4.&+/*3!,2')!.4$!',!7'+:!(2/)$2!4$+49!+:$!(&-*+!/4!:$+$2'U=3'.4!,'2!+:$!

/*4$2+/'*!@F/3.2$!"BH;!!

! #.$!+'!+/)$!1'*4+2-/*+49!W!7$3-*!+:$!/6$*+/,/1-+/'*!',!:')'U=3'.4!/*4$2+/'*!

).+-*+4!(2/'2!+'!-++$)(+/*3!+'!2$(&/1-+$!+:$!=$-4+!+8'0:=72/6;!X')'U=3'.4!(&-*+4!

8$2$!/6$*+/,/$6!/*!-&&!&/*$4!$>1$(+!!7E!2F9!8:$2$!*'*04($1/,/1!(2/)$2!7/*6/*3!

1'*+/*.-&&=!(2$%$*+$6!/6$*+/,/1-+/'*!',!/*4$2+/'*4;!K'!%$/*!(:$*'+=($!8-4!'7%/'.4!

,'2!2/7'4')-&!(2'+$/*!'2!:7<5!/*4$2+/'*4!&/*$4;!X'8$%$29!W!'74$2%$6!-!4.7+&$!

1'+=&$6'*!(:$*'+=($!/*!/*/+/-&!412$$*4!',!GAFG"$!-&&$&$4!#"G#2JL5*@RGbY{!""CMBSH!

-*6!#"G#2JL2!@RGbY{"DC[MCH;!W*!1')7/*-+/'*!8/+:!+:$!(2$%/'.4!/6$*+/,/1-+/'*!',!-!
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,-*<./&5!&/=!+4,&,.>-!./,-*&1,-*%?!*)'@)%.,.>-!1)/,*)5!A$BCD0ED!F!-G:.2.,./H!
&1,.>&,.)/!)(!!"#$%A1)54</9F!&/=!&'()!*-+)*,-*!H-/-%!A1)54</IF?!;-H&,.>-!1)/,*)5!
A$BCD0E"!J!&/!-<+,'!8KF!5&1L./H!!"#$!&1,.>&,.)/!A1)54</MF!)*!&'()!&1,.>&,.)/!
A1)54</DF?!!+)'$1,.>&,.)/!)(!2),:!!"#$!A*)3%!9N!IN!ON!"F!&/=!&'()%A*)3%!MN!DN!PN!#F!
*-+)*,-*!H-/-%!./!,:-!+*-%-/1-!)(!&!(455!6789!)*!;0,-*<./&5!Q2&.,R!(4%.)/!+*),-./!&/=!
MS!4/.=-/,.(.-=!Q+*-'R!18;$!(4%.)/%?!TUVI!&%%&'%!&%%-%%-=!H*)3,:!)/!:.%,.=./-!(*--!
<-=.&!J!9O<W!I$E!&,!M#)X!&(,-*!D!=&'%!&/=!Y0H&5!&%%&'%!./142&,-=!()*!D:)4*%!&,!
M#)X!)/!M!=&'!)5=!1-55%!H*)3/!&,!M#)X?!
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"#$%&'!()!$%&'()!)*'+,!,-./0)1(%2!'++')+!3.(!4(.,*%&/4(.,*%&!%&,*('5,%.&!3.66.-%&7!
+%896,'&*.9+!,('&+3.(8',%.&!.3!*84,)!)*'+,!-%,0!3966!:;<=!.(!,0*!:;<=!>/,*(8%&'6!
?1'%,@!'&2!=ABCD!?4(*)+@!3(.8!.(%7%&'6!+5(**&+E!*)!F.+%,%G*!5.&,(.6!HIJKL/MLN!
*O0%1%,%&7!'5,%G',%.&!.3!!"#$H5.698&=N!'&2!%&'(!(*4.(,*(!7*&*+!H5.698&PNE!>*7',%G*!
5.&,(.6!HIJKL/M"!Q!'&!*84,)!<$N!6'5R%&7!!"#$!'5,%G',%.&!H5.698&CN!.(!%&'(!
'5,%G',%.&!H5.698&LNE!!+)!=LB=A!1%&'()!'++')+!9+%&7!3966!6*&7,0!:;<=!'+!?1'%,@!-*(*!
&*7',%G*!3.(!%&,*('5,%.&E!S=DC!?4(*)@!+0.-*2!%&,*('5,%.&!-%,0!1.,0!,0*!3966!6*&7,0!
:;<=!H(.-!A!'&2!TU!5.698&!AN!'&2!,0*!>/,*(8%&'6!?1'%,+@!H(.-+!"!'&2!VU!5.698&=NE!
WXYP!'++')+!+0.-&!%&!(.-+!=U!PU!AU!"U!S/7'6!'++')+!%&)(.-+!CU!LU!TU!VE!WXYP!'++')+!
'++*++*2!7(.-,0!.&!0%+,%2%&*!3(**!8*2%'!Q!=A8Z!PIM!',!CV.[!'3,*(!L!2')+!'&2!S/7'6!
'++')+!%&591',*2!3.(!L!0.9(+!',!CV.[!.&!C!2')!.62!5*66+!7(.-&!',!CV.[E!
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!"#$%&'()*'$%&'(!()*+,-./01!23/%-4!5%6&(07%!8*5(/*9'!+*':%;(!8*9<=5>!&!3*'0(07%!
8*5(/*9!?@A:B+CBD!%E,0.0(056!&8(07&(0*5!*;!!"#$!?/*)FD!&51!%&'(!/%3*/(%/!6%5%'!
?/*)GDH!I06,(!8*9<=5>!&!5%6&(07%!8*5(/*9!?@A:B+CJ!K!&5!%=3(-!LMD!9&8N056!/%3*/(%/!

&8(07&(0*5H!!,*'I*)'!F!&51!G>!(%'(!;*/!'%9;+&8(07&(0*5!*;!/%3*/(%/!6%5%'!.-!23/%-4!*59-O!
;<99!PQLF!?8*9<=5!FD>!(,%!R+(%/=05&9!?8*9<=5!GD>!S+(%/=05&9!?8*9<=5!TD>!@IP@F%!

?8*9<=5!BD!&51!UF#G!?8*9<=5!VDH!I*)'!B!&51!V>!(%'(!;*/!&8(07&(0*5!05!(,%!3/%'%58%!*;!

23/%-'4!&51!&5!%=3(-!LM!?2.&0(4D!7%8(*/H!WXYT!&''&-'!&''%''%1!6/*)(,!*5!,0'(0105%!

;/%%!=%10&!K!FV=Z!T@C!&(!G"*S!&;(%/!B!1&-'!&51!U+6&9!&''&-'!058<.&(%1!;*/!B!,*</'!

&(!G"*S!*5!G!1&-!*91!8%99'!6/*)5!&(!G"*SH!
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!"#$%&'(()'$%%&'%!()!*)+,-./!0.)(1-+20.)(1-+!-+(1.&*(-)+!31(411+!,566!789#!).!:2
(1./-+&6!;3&-(<!*)+%(.5*(%!&+=!7566!789#>!:2(1./-+&6>!?2(1./-+&6>!).!$@7$#1!;0.1'%<A!
*)!B)%-(-C1!*)+(.)6!D$EFG2HGI!1JK-3-(-+L!&*(-C&(-)+!),!!"#$%D*)65/+#I!&+=!&'()!
.10).(1.!L1+1%!D*)65/+MIA!:1L&(-C1!*)+(.)6!D$EFG2HN!O!&+!1/0('!9PI!6&*Q-+L!!"#$!
&*(-C&(-)+!D*)65/+RI!).!&'()!&*(-C&(-)+!D*)65/+GIA!!+)!@)4%!#!&+=!R>!(1%(!,).!
-+(1.&*(-)+%!4-(K!,566!789#!;3&-(<!4-(K!,566!789#!D*)65/+!#I>!(K1!:2(1./-+&6!D*)65/+!
RI>!?2(1./-+&6!D*)65/+!MI>!&+=!$@7$#1!D*)65/+!GI!;0.1'%<A!@)4%!M!&+=!G>!(1%(!,).!
&*(-C&(-)+!-+!(K1!0.1%1+*1!),!(K1!:2(1./-+&6!;3&-(<!*)+%(.5*(A!STUM!&%%&'%!&%%1%%1=!
L.)4(K!)+!K-%(-=-+1!,.11!/1=-&!O!#V/W!M$H!&(!R")?!&,(1.!G!=&'%!&+=!X2L&6!&%%&'%!
-+*53&(1=!,).!G!K)5.%!&(!R")?!)+!R!=&'!)6=!*166%!L.)4+!&(!R")?A!
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!"#$%&'()*'$%&'()*+%!,-!./0!)(12+-+%)*+,3!4*+2+5'6!*,!+6'3*+-7!12)3*8!&)9:,9+3;!<=
>?@!+38'9*+,3!(4*)*+,38!+3!;'3'8!,-!+3*'9'8*A!+*'@!./0!9')%*+,3!48+3;!-,9B)96!)36!
9'C'98'!19+('98!-2)3D+3;!*&'!+38'9*+,3!8+*'!19,64%'8!)!19,64%*!+3!*&'!):8'3%'!,-!)!<=
>?@!+38'9*+,3A!,*!@3!+38'9*+,3!8'1)9)*'8!*&'!-,9B)96!)36!9'C'98'!19+('98!:7!)!2)9;'!
6+8*)3%'E!*&48!19'C'3*+3;!)(12+-+%)*+,3!,-!*&'!+3*'9C'3+3;!8'F4'3%'!436'9!,49!./0!
%,36+*+,38A!G3!*&'!19'8'3%'!,-!)3!+38'9*+,3!)!./0!19,64%*!+8!19,64%'6!-9,(!)!19+('9!
81'%+-+%!*,!*&'!<=>?@!+38'9*+,3!HIJ/KL!%,(:+3'6!B+*&!'+*&'9!*&'!-,9B)96!19+('9!
H-*L!,9!9'C'98'!19+('9!H.*L!-2)3D+3;!*&'!+38'9*+,3!8+*'A!
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!"#$%&'()*''$%&!'()*+%!,-./(0)!123!+%,*&4,!*,%5!4.!(5%04('6!7&804,!-.9.:6).*,!'.+!
4-%!;<=>?!(0,%+4(.0,!8,,.@(84%5!/(4-!9*4804!8&&%&%,!(0!9%9A%+,!.'!4-%!?3B?C!
'89(&6D!!=>?!(,.&84%5!'+.9!(05(E(5*8&!7&804,!F7CG!HG!#IJ!/(4-(0!7.7*&84(.0,!
,%)+%)84(0)!'.+!4-%!;<=>?!(0,%+4(.0!7+.E(5%5!4%97&84%!'.+!123!+%8@4(.0,D!!1+%,%0@%!
.'!4-%!/(&5!467%!8&&%&%!/8,!(05(@84%5!A6!897&('(@84(.0!*,(0)!'.+/8+5!FBJ!805!+%E%+,%!
F3J!7+(9%+,!'&80K(0)!4-%!;<=>?!(0,%+4(.0L!7+%,%0@%!.'!4-%!(0,%+4(.0!8&&%&%!/8,!
(05(@84%5!A6!897&('(@84(.0!*,(0)!B!F.+!3J!7+(9%+!805!8!;<=>?!,7%@('(@!7+(9%+!MN2CD!!
O897&%,!/%+%!+*0!0%P4!4.!8!CQQA7!&855%+G!805!8!/(&5!467%!@.04+.&!F/4J!123!+%8@4(.0D!
+*!R5%04('(@84(.0!.'!7&804,!-.9.:6).*,!'.+!!"#!$%&$G!!"#!$%&'G!!"#!$!G!!"#!$(G!805!
!"#!$)!,(0)&%!9*484(.0,D!R0!+./!CG!B!805!3!7+(9%+,!/%+%!*,%5L!8!123!7+.5*@4!
(05(@84%,!4-%!/(&5!467%!8&&%&%!F,%%0!.0&6!(0!/(&5!467%!@.04+.&JD!R0!+./!HG!B!.+!3!7+(9%+!
/8,!*,%5!/(4-!MN2C!805!123!7+.5*@4!F5%0.4%5!A6!SJ!(05(@84%,!4-%!(0,%+4(.0!8&&%&%D!
,*!R5%04('(@84(.0!.'!7&804,!-.9.:6).*,!'.+!!"#!$%&'*!"#!$!G!805!!"#!$(*!"#!$%&'!
5.*A&%!9*4804,!(0!80!BH!7.7*&84(.0D!3./!C!(5%04('(%,!4-%!7+%,%0@%!.'!8!/(&5!467%!
8&&%&%!F,%%0!.0&6!(0!/(&5!467%!@.04+.&JG!805!3./!H!80!(0,%+4(.0!8&&%&%D!=.*A&%!9*4804,!
8+%!(5%04('(%5!8,!7&804,!/(4-!(0,%+4(.0!8&&%&%,!(0!A.4-!)%0%,D!
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)*#+&,-./(

$%&!'!$()*+,-(./0!1/0!#/(23+)4-56!78+-9:-;!<),)=)!>,?@0!8A35+,B2-,0!CDE!

8)?2-23F;2-,6!78+-G:-;!<),)=)!>,?@0!8A35+,B2-,0!CDE!

H(*63?);2-62:),-5!79+B*)0!92@!I-A+G0!JC0!K9%E!

<:5-3-L-3*!78MN!>,?@0!O6G2!<:6G2630!P%0!K9%E!

<:5-3)5:F=3)26!7P:)3*)G?+6,?60!J-,236)50!C<E!

<&)Q!79+B*)0!92@!I-A+G0!JC0!K9%E!

<F2-G6)5!7R+?:)3=!%55),!9?+6,2+L+?0!N-AG2-,0!&S0!K9%E!

M(B5A?-G6!78+-!8)G+?!>,?@!J)3T:)*0!CDE!

UM&%!78MN!>,?@0!O6G2!<:6G2630!P%0!K9%E!

U2:),-5!7UJM!<:6*+?)5G!>,?@0!V+QQG2-W,0!DX0!K9%E!

V5F?63-5!7UJM!<:6*+?)5G!>,?@0!V+QQG2-W,0!DX0!K9%E!

N<5!7UJM!<:6*+?)5G!>,?@0!V+QQG2-W,0!DX0!K9%E!

>G-;3-;),-5!7UJM!<:6*+?)5G!>,?@0!V+QQG2-W,0!DX0!K9%E!

Y<5!7Z+G:63!9?+6,2+L+?!<-*;),F0!P+22GQA3B0!P%0!K9%E!

I+%?!'!I+2:+A*!)?62)26!=+:F=3)26!!78+-9:-;!<),)=)!>,?@0!8A35+,B2-,0!CDE!

JB<51!7X@&@!8)T630!%AG2+,0!&S0!K9%E!

JB9C#!7X@&@!8)T630!%AG2+,0!&S0!K9%E!

D)N9C$!7X@&@!8)T630!%AG2+,0!&S0!K9%E!

D)<5!78MN!>,?@0!O6G2!<:6G2630!P%0!K9%E!

D)(UM&%!'!7X@&@!8)T630!%AG2+,0!&S0!K9%E!

D)1NPC#!78MN!>,?@0!O6G2!<:6G2630!P%0!K9%E!
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$%&'()*!+,-&!./012!3456!78456492!(:2!;<:=!

$>69?@4/!A%54!+,>?<8?B!7%/%C%!./012!,D9E>/@6?/2!)$=!

(FG!H!(?EI468IE4/4!@EI0?E!JJ#K!+,>?<8?B!7%/%C%!./012!,D9E>/@6?/2!)$=!

<%9L?5IE!+<>@M%2!<61!N?D>52!O)2!;<:=!

<?9A>6?E!+P1Q1!,%L492!:D56>/2!QR2!;<:=!

Q9>5!+FO-!784M>0%E5!./012!G>AA56?S/2!$P2!;<:=!

Q9>5T&7N!+FO-!784M>0%E5!./012!G>AA56?S/2!$P2!;<:=!

Q9>UM%!+,-&!./012!3456!78456492!(:2!;<:=!

RT@%E!+G?EC!,>?6408/?E?@I2!<61!N?D>52!O)2!;<:=!

V4%56!4W69%06!+,>?!,%5>0!./01!O%9L8%M2!)$=!

!"#$%"&'

()*'+,+-.'"/+0-#+$,1'2344"0!H!X!Y?EDM4!-$:!4W69%06>?/!ADZZ49!B&![1#!Y>%!&7E!

+JX1"@!<?9A>6?E2!\@!Q9>UM%2!K1"*@!F-Q:!>/!#KKMN!S%649!]!J1"M@^MN!$%TA>5DEZ>64!

%CC4C!9>@86!A4Z?94!D54=2!X!Y?EDM4!/D0E4>0!EI5>5!ADZZ49!B&![1#!Y>%!&7E!+'KMN!XO!Q9>52!

'KMN!K1'#O!F-Q:2!*KMN!#O!$%7N2!'@!7Q%A!H!6?BB4C!6?!XKKMN!S>68!S%649=2!K1*!

Y?EDM4!#_!<%9L?5IE!

56.,0-.6780-+"'9,.3+$,1!H!"!08E?9%E8IC9%64`!'!@EI049?E`!X!S%649!

:;'<"8$-!+XN=!H!XK@!,%06?69IB6?/42!#@!V4%56!4W69%062!#@!$%7E2!6?B!S>68!S%649!6?!XN!

%/C!%CC!X#@!,%0649>?@9%C4!%@%9!

:$*#'&,.3+$,1!B&![1#!+#MN=!H!K1#MN!XKW!+XO=!N>:02!K1#MN!XKW!QF!+K1XO!Q9>5T&7E2!

K1KXO!F-Q:!B&!"!S>68!&7E=2!*MN!5649>E4!S%649!

=>?'&,.3+$,1!+#MN=!H!*MN!#K_!(FG2!K1#MN!XKW!N>:72!K1#MN!XKW!QF!
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!"#$%&'(!$%&'!(!)*+!,-+./0123!45676891/2!:!#;<+!5=>91+35!?423:!%;@+!891A-1/>!

A1B839!

!)*)+)#$%&'!(!C**D&!8=2>=..38!B4>39:!)*+!?40>1>96A>153:!@+!6342>!3E>940>:!)D&!F4G.!

$@H':!);@D&!IG.!$%H':!%*D&!H+G.)!$%H':!%*H+JKL!$%H':!)*D&!,-+./0123!$%H':!M=..!

>1!%&:!M=.>39!2>39=.=N3;!

,-#./00%1!(!%*DH!O9=2-PG&!$AP!";*':!%DH!F4-Q,OR!$AP!";*'!

234/00%1!(!#*DH!F4)PSKL:!L*DH!F4P)SKL:!%*DH!IG.:!%DH!H+JKL:!>1!?3!2>1938!4>!

L1G!/5>=.!/23:!>735!488!);</&!T-D3904A>13>7451.UD&:!458!%D+UD&!V-+4.!
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