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SO! LK\MOZJSQR! NJZLMOT! ]YL! \MJOM! SJZLMKRK! TL\OVJKTRK! UOMO! OKKLWYMOM4! SL! O[WYT!

TRSR4!UOMO!KJ!L!NOT^gT!RK!KLYK!SLK\LVSLVNLK!KYO!KR^MLZJZqV\JO!L!JVKLMPQR!KR\JO[`!

*R!OVO[JKOM!ZcMJRK!NLKNOTLVNRK!L!JVZLVNcMJRK!SL!\RKNYMLJMOK4!ZLVSLSRMOK4![OZOSLJMOK4!

]YJNOVSLJMOK!VLWMOK!VR!\RVNLoNR!SL!%J[O!SL!7JNOVWYJ4!VO!0OUJNOVJO!SL!3JVOK!-LMOJK4!

LVNML! ADFH! L! ABCH4! *VO! 0OMR[JVL! 0OMZO[bR! 3JMOVSO! \RTUMLLVSLY! O[WYVK! SLKKLK!

KJT^R[JKTRK!JT^Y_SRK!ONMOZgK!SO!JVSYTLVNcMJO`##

7OMO!O[gT!SO!JVKLMPQR!KR\JO[4!O!OYNRMO!ULM\L^LY!O!ML[OPQR!OaLNJZO!\RT!O!MRYUO`!

)LJoOSOK!SL!TRSR!SR\YTLVNOSR!UOMO!KYOK!aJ[bOK!L!RYNMOK!TY[bLMLK!aRMMOK4!̂ LT!\RTR!

KYOK! \RTOSMLK! \RTR! SLTRVKNMOPQR! OaLNJZO! UL[O! ML[OPQR! \RVKNMY_SO! LT! ZJSO4! RK!

OURVNOTLVNRK!aLJNRK!URM!3JMOVSO!KQR!\OUOfLK!NOT^gT!SL!VRK!\RVNOM!KR^ML!O!MLSL!SL!

KR\JO^J[JSOSL! NL\JSO! URM! L[OK! LT! ZJSO! L! O[JVbOZOSOK! UL[OK! NMOTOK! SRK! NL\JSRK! LT!

TRMNL`#$ *[gT!SO! ML[OPQR!OaLNJZO4! VQR!URSLTRK!SLJoOM! SL! \JNOM! R! ZO[RM! L\RV~TJ\R!

OKKR\JOSR!O!NOJK!MRYUOK`!#QR!bOZLVSR!YTO!UMRSYPQR!SL!NL\JSRK!haJVRKh!VR!:MOKJ[4!UOMNL!

SRK!NL\JSRK!ZJVbOT!SL!aRMO`!#LKKL!\RVNLoNR4!O!UMRSYPQR![R\O[!KY^KJSJOZO!O!SLTOVSO!

LoJKNLVNL!UOMO!\R^MJM!OK!ZLMWRVbOK!SRK!\ONJZRK4!\RT!NL\JSRK!LT!O[WRSQR4!URM!LoLTU[R`!

3L[bRMLK! ZLKNLK! URSLMJOT! KLM! OS]YJMJSOK! URM! ]YJNOVSLJMOK4! ZLVSLSRMOK4!

[OZMOSLJMOK! L! RYNMRK! Ra_\JRK! SL! WOVbR! SLKLTULVbOSRK! UL[OK! LK\MOZJfOSOK! L!

LK\MOZJfOSRK`! &KKOK! ONJZJSOSLK! URKKJ^J[JNOMOT4! URM! TLJR! SRK! WOVbRK! \RT! KYOK!

ONJZJSOSLK!SL!MYO4!R^NLM!TL[bRMLK!\RVSJPpLK!SLVNMR!SR!KJKNLTO!LK\MOZJKNO4!KLjO!UOMO!

\YKNLOM!YT!NLNR!UOMO!KJ4!R^NLVSR!TOJK![J^LMSOSL4!KLjO!OS]YJMJVSR!RYNMRK!R^jLNRK!]YL!

'-$ 6(8*3/'/*(,$ '$ T(S,.3&-0c$ T.3:'(&35,5'$ 5'$ Z@0$ [,*+01$ LMMP?$ N3&20.B:'+$ '-D$
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VQR! OULVOK! O]YL[LK! SOSRK! UL[RK! KLYK! KLVbRMLK`! )LKKO! aRMTO4! R! ZLKNJM! LMO!

ONMOZLKKOSR!URM!ZcMJOK!VYOV\LK=!\[OKKL4!WqVLMR4!RMJWLT4!Ra_\JRK!LN\`!

*[WYTOK!JV]YJLNOPpLK!VRK!WYJOMOT!VO!L[O^RMOPQR!SRK!R^jLNJZRK!SLKNL!NMO^O[bR`!

7OMNJVSR!SOK!ULMWYVNOK=!)L!]YO[!TRSR!RK!LK\MOZJfOSRK!KL!ZLKNJOT!VR!\RVNLoNR!VO!

UMJTLJMO!TLNOSL!SR!Kg\Y[R!y$y!L!\RTR!UMRNOWRVJfOMOT!KYOK! NMOjLNXMJOK!ONMOZgK!SO!

JVSYTLVNcMJOw!*KKJT4 R^jLNJZOTRK! JSLVNJaJ\OM!URKK_ZLJK!UMcNJ\OK!ZLKNJTLVNOMLK!TOJK!

ULM\L^JSOK!LVNML!O!URUY[OPQR!LK\MOZJfOSO!SR!'L\JaL!VO!UMJTLJMO!TLNOSL!SR!Kg\Y[R!

y$y`! 7OMO! NRMVOM! LKNO! JVZLKNJWOPQR! URKK_ZL[4! aJfLTRK! YT! \RNLjOTLVNR! \RT! O[WYVK!

OViV\JRK! SL! aYWO! ]YL! VRK! ULMTJNJMOT! ZJKYO[JfOM! LKKOK! SJaLMLVPOK`! *[gT! SJKKR4!

^YK\OTRK! LVNLVSLM! \RTR! O! JVSYTLVNcMJO! URSLMJO! ONYOM! \RTR! YT! L[LTLVNR!

LKNMONgWJ\R!SYMOVNL!L!OUXK!O!aYWO`!7OMO!NOVNR4!UMRURTRK!OVO[JKOM!RK!L[LTLVNRK!WLMOJK!

]YL! \RTUYVbOT! O! JVSYTLVNcMJO! SRK! LK\MOZJfOSRK4! ULM\L^LVSR! \RMLK4! TONLMJOJK!

LTUMLWOSRK!L!NL\JSRK`

)LKKO! aRMTO4! [LZOVNOTRK!O!bJUXNLKL!SL!]YL!RK!LK\MOZJfOSRK!\RTUMLLVSJOT!

TYJNR!^LT!R!KJT^R[JKTR!ONMJ^Y_SR!UL[O!\[OKKL!SRTJVOVNL!VO!KR\JLSOSL!SR!'L\JaL!VR!

Kg\Y[R!y$y!O!JVSYTLVNcMJO4!OKKJT!\RTR!\RTUMLLVSJOT!]YL!O!NMR\O!SL!JVSYTLVNcMJO!

URSLMJO! KLM! YT! \OTJVbR! OSRNOSR! UOMO! O! VQR! \OUNYMO`! )LKKL!TRSR4! OUXK O aYWO4!

;\OTYa[OZOT9KL<! KR\JO[TLVNL4! YNJ[JfOVSR! SO! LKNMONgWJO! SO! NMR\O! SL! NMOjL! UOMO! VQR!

KLMLT!ML\RVbL\JSRK!L!\RVKL]YLVNLTLVNL!\OUNYMOSRK`!

7S7 5LUVGD!G!WGVLMLALXY@!

.!612784 SR\YTLVNO[!SLKNO!ULK]YJKO!\RVNLTU[O!ML[ONRK!SL!ZJOjOVNLK4!URKNYMOK!

TYVJ\JUOJK4! [LJK! UMOWTcNJ\OK4! J\RVRWMOaJOK! L! OViV\JRK! SL! aYWO! ZLJ\Y[OSRK! VR! jRMVO[!

)JOMJR! SL! 7LMVOT^Y\R`! &KNLK! ]YL! \RVNJVbOT4! URM! ZLfLK4! JVaRMTOPpLK! SLNO[bOSOK!

KR^ML! R! LK\MOZJfOSR4! SLKSL! OUOMqV\JO4! O[NYMO4! \RMNL! SL! \O^L[R4! LK\OMJaJ\OPpLK4! ONg!

KYOK!JVSYTLVNcMJOK!@\RMLK4!NL\JSRK4!ULPOKG`!

7OMO! LKNO! JVZLKNJWOPQR4! MLO[JfOTRK! YTO! ULK]YJKO! SR\YTLVNO[! YNJ[JfOVSR! R!

jRMVO[!)JOMJR!SL!7LMVOT^Y\R4!\RT!ML\RMNL!LVNML!ABCF!O!ABEF4!R!]YO[!aRJ!\RVKY[NOSR!URM!

TLJR! SJWJNO[4! SJKURV_ZL[! VO! 2LTLMRNL\O! )JWJNO[! SO! :J^[JRNL\O! #O\JRVO[! @2):#G`!

)LKNO\OTRK!]YL!UOMO!O!MLO[JfOPQR!SR!LKNYSR4!RUNOTRK!OR!TLV\JRVOM!R!MLaLMJSR!jRMVO[4!
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LK\MLZLM!KLT!O\LVNR!LT!NRSR!NMO^O[bR4!\RVKJSLMOVSR!]YL!LMO!LK\MJNR!OKKJT!VR!ML\RMNL!

\MRVR[XWJ\R!OSRNOSR!URM!LKNO!ULK]YJKO`

+RMOT! \ONO[RWOSRK! E`AdB! OViV\JRK! SO! KLPQR!$4623<14" =8;->14?=8;->34" >0"

$4623<14 SR!MLaLMJSR!jRMVO[4!LVNML!RK!OVRK!SL!ABCF!O!ABEF`!0RVNYSR4!SOSRK!RK!URY\RK!

LoLTU[OMLK! MLaLMLVNLK!ORK!OVRK!SL!ABCF!L!ABC}!LK\R[bLTRK!SLK\OMNOM!LKKLK!SRJK!

UMJTLJMRK!OVRK`!)LKKO!aRMTO4!OSRNOTRK!\RTR ML\RMNL!\MRVR[XWJ\R!SLKNO!ULK]YJKO SL

ABCD O ABEF`

7RM!TLJR! SRK! OViV\JRK! aRJ! URKK_ZL[! \RTUMLLVSLM4! SL!TRSR! WLMO[4! \RTR! RK!

LK\MOZJfOSRK! SL! SJaLMLVNLK! RMJWLVK! UMONJ\OZOT! R! ZLKNJM`! *VO[JKOTRK! RK! OViV\JRK!

\RVKJSLMOVSR!NMqK!\ONLWRMJOK=!R!ULMaJ[!SRK!KYjLJNRKt!KYO!JVSYTLVNcMJOt!JNLVK![LZOSRK!L!

RK! O\LKKXMJRK! YNJ[JfOSRK`! /O[! SR\YTLVNOPQR! WYOMSO! JVaRMTOPpLK! ]YL! [JSOK! O!

\RVNMOUL[R!URSLT!VRK!OjYSOM!O!\RTUMLLVSLM!\RTR!ULKKROK!MLSYfJSOK!O!LK\MOZJSQR!

NMOPOMOT!LKNMONgWJOK!SL!KR^MLZJZqV\JO!L!MLKJKNqV\JO`!

kL[[JVWNRV!:OM^RKO!SO!(J[ZO4!]YL!OVO[JKRY!RK!OViV\JRK!SL!aYWO!\RT!O!aJVO[JSOSL!

SL!ULM\L^LM!O!MLKJKNqV\JOK!SRK!LK\MOZJfOSRK4!OaJMTO!]YL=

L888M(/)($%J%*,/)(-'( 2"F$(-'(')*#$+,N$-/)()./(%$##$&,+$)(1#/-"N,-$)(
1/#( 1'))/$)( ?"'( #'-"N,#$3( /"&#$)( O( ')*#$+,-./8( =5')( &#$N'3( $(
%$##$&,+$()'*$('(1#$F3;&,*$(-/)()'%6/#')(')*#$+,)&$)(P1/#(3',/(-/)(
?"$,)('5')(&'%&$+$3(2$N'#(+$5'#(/)()'")(-,#',&/)(-'(1#/1#,'-$-'()/:#'(
/)(')*#$+,N$-/)(2"CA')Q0(3$)(&$3:G3(')*/%-'30('3()"$)('%&#'5,%6$)(
/"( '3( )'")( ),5R%*,/)0( /( &')&'3"%6/( -/( /"&#/8( 9/( '%*6'#'3( /)(
$%J%*,/)(*/3($)(*$#$&'#7)&,*$)(P27),*$)0(#$*,$,)('($&G(1),*/5SF,*$)Q('(/)(
1#/+;+',)(3/+,3'%&/)(-/)( 2"CA')0(*/3("3$(2/#3$ -'( 2$*,5,&$#($()"$(
#'*$1&"#$0(/)()'%6/#')($*$:$#$3(5'F$%-/0()'3(?"'#'#0("3$()G#,'(-'(
,%2/#3$4A')()/:#'(/)($##$%C/)('(#'2JF,/)(2/#C$-/)(1'5/)(')*#$+,N$-/)(
%$()"$(5"&$(*/%&#$(/(*$&,+',#/8#$

.!ULMaJ[!SRK!KYjLJNRK!\RVNLTU[O!R!KLoR4!RMJWLT!L!VOPQR!@VR!\OKR!SRK!OaMJ\OVRKG`!

#O! \ONLWRMJO! JVSYTLVNcMJO! R^KLMZOTRK! O! ML\RMMqV\JO! SOK! ULPOK4! NL\JSRK4! \RMLK! L!

LKNOTUOK! ]YL! \RTUYVbOT! OK! ZLKNLK! SRK! \ONJZRK`! *^RMSOTRK! RK! JNLVK! [LZOSRK!

SYMOVNL!O!aYWO L!YNJ[JfOSRK!UOMO![YSJ^MJOM!OK!OYNRMJSOSLK!O!\OTYa[OMLT9KL!KR\JO[TLVNL4!

#% ZEUC61$\'++3.)/0.$H,(S0&,$5,?$97&*"(%3D*'+3%("(4:6'4D3%D$'&4(,:35@0$'$('&3&/d.43,$.')(,$.0$
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URJK4!\RVKJSLMOTRK!NOT^gT!OK!MRYUOK!\RTR!YT!L[LTLVNR!LKNMONgWJ\R!UOMO!RK!\ONJZRK

OUXK!O!aYWO4!RVSL!URM!TLJR!SOK!NMR\OK!SO!JVSYTLVNcMJO!RK!aYWJNJZRK!URSLMJOT!\RVKNMYJM!

YTO! RYNMO! JTOWLT! UOMO! KJ! L! UOMO! RK! RYNMRK`! .^KLMZOTRK! NOT^gT! RK! OSRMVRK!

YNJ[JfOSRK4!\RTUMLLVSLVSR9RK!\RTR!URKK_ZLJK!L[LTLVNRK!]YL!SJKNJVWYJOT!RK!KYjLJNRK!

SL!RMJWLVK!SJaLMLVNLK`

0RTR!SLTRVKNMO!-JOV!0OM[R4!RK!NLMTRK!UOMSR4!\O^MO4!\MJRY[R!LN\`!URSLT!VRK!

JVaRMTOM!TYJNR!TOJK!SR!]YL!OK!RMJWLVK!SLKKLK!KYjLJNRK`!&[LK!WYOMSOT!\RVZLVPpLK!

KR\JOJK!SL!YT!SLNLMTJVOSR!ULM_RSR4!SJfLT!MLKULJNR!O!\RVSJPQR!KR\JO[!L!L\RV~TJ\OK!

SRK! UMRWLVJNRMLK4! TLKNJPOWLT! L! OUOSMJVbOTLVNR! SRK! SJNRK! JVSJZ_SYRK`! &KNLK! KQR!

O[WYVK!SRK!OURVNOTLVNRK!aLJNRK!UL[R!bJKNRMJOSRM4!OR!OVO[JKOM!YT!\RMUYK!SR\YTLVNO[!

L\[LKJcKNJ\R!MLaLMLVNL!OR!'L\JaL!LVNML!R!aJT!SR!Kg\Y[R!y%$$$!L!JV_\JR!SR!y$y4!RK!]YOJK!

aRMOT!aYVSOTLVNOJK!UOMO!ULVKOM!RK!SOSRK!SLKNO!ULK]YJKO`#&

#O!SR\YTLVNOPQR!LV\RVNMOTRK!SLKJWVOPpLK!]YL!OURVNOT!VQR!OULVOK!UOMO!OK!

RMJWLVK! SRK! KYjLJNRK4! TOK! \RVZLVPpLK! KR\JOJK! SL! YTO! gUR\O! L! SR! UMR\LKKR! SL!

TLKNJPOWLT`! /LMTRK! \RTR! UOMSR4! \MJRY[R4! \O^MO! L! TY[ONR! aRMOT! ZLMJaJ\OSRK! VO!

SR\YTLVNOPQR4!L!O\LM\O!SL[LK!JMLTRK!NL\LM!O[WYVK!\RTLVNcMJRK`!

)L! O\RMSR! \RT!-JOV!0OM[R4! \MJRY[R! g! R! NLMTR! YNJ[JfOSR! UOMO! SLK\MLZLM! YTO!

ULKKRO!]YL!g!SLK\LVSLVNL!SL!YT!ZLVNML!LK\MOZJfOSR!L!]YL!VOK\LY!LV]YOVNR!OJVSO!

LKNOZO!LT!\ONJZLJMR`!(LWYVSR!R!bJKNRMJOSRM4!\MJRY[R4!VQR!KL! MLaLMJO!O!YTO!\RM4!TOK!

JVSJ\OZO!YTO!OaJ[JOPQR!O!YTO!VOPQR!RY!RMJWLT!aOTJ[JOM4!URSLVSR!LKNOM!ML[O\JRVOSR!O!

YT! OV\LKNMO[! OaMJ\OVR! RY! VQR`! .! NLMTR! h\O^MOh! KLMJO! YNJ[JfOSR! UOMO! SLK\MLZLM! R!

MLKY[NOSR! SL! YT! \MYfOTLVNR! LVNML! ULKKROK! SL! \RM4! KLT! YTO! TJKNYMO! SJMLNO! \RT!

ULKKROK!SL!OK\LVSqV\JO!^MOV\O4!]YO[JaJ\OVSR4!OKKJT4!YT!WMYUR`!rc!R!hUOMSRh!KLMJO!

LTUMLWOSR!\RTR!YTO!SLKJWVOPQR!JVNLMTLSJcMJO4!MLUMLKLVNOVSR!YTO!SOK!hJViTLMOK!

NRVO[JSOSLK! SJZLMKOKh! L! MLKY[NOVNLK! SO! TJKNYMO! LVNML! ^MOV\R! L! VLWMR4! KLVSR!

SLNLMTJVOSO!UL[O!UMRURMPQR!SO!NRVO[JSOSL!SO!NLf!SRK!LVZR[ZJSRK!VLKKO!YVJQR`#' ,RWR4!

RK!NLMTRK!TLV\JRVOSRK!URSLMJOT!SJfLM!MLKULJNR!KR^ML!]YO[JSOSLK!SRK!KYjLJNRK4!^LT!
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\RTR!RMJWLVK!L!RY!aOfLM!MLaLMqV\JO!O!YT!UMR\LKKR!SL!TLKNJPOWLT4!RK!]YOJK!URSLMJOT!

NLM!YTO!ML[OPQR!>aMJ\O!RY!VQR`

"TO!SOK!SJVnTJ\OK!SR!LK\MOZJKTR!aRJ!OWMYUOM!RK!OaMJ\OVRK!LT!VOPpLK4!\RTR!

YTO!aRMTO!SL!RMWOVJfOM!O]YL[LK!KYjLJNRK!LT!\ONLWRMJOK`!,RWR4!LKKO!\[OKKJaJ\OPQR!SJfJO!

MLKULJNR!OR!KJKNLTO!LK\MOZJKNO4!L!VQR!\RMMLKURVSJO!VL\LKKOMJOTLVNL!O!YTO!SOSO!LNVJO!

VO!>aMJ\O`!

0RVNYSR4!\RTR!OaJMTO!3OMJfO!(ROMLK4!OR!KLMLT!OWMYUOSRK!LT!NRMVR!SLKKOK!

JSLVNJSOSLK4!RK!OaMJ\OVRK!KL!RMWOVJfOMOT!L!MLKKJWVJaJ\OMOT!KYOK!ZJZqV\JOK`!7OKKOMOT!

O!UOYNOM!KYOK!RMWOVJfOPpLK!gNVJ\OK!L!ML[JWJRKOK!\RT!^OKL!VOK!VOPpLK!]YL!URSLMJOT!

KLM!RK!3JVO4!RK!:LVWYL[O4!RK!0OKKOVWL!L!NOVNOK!RYNMOK`#(

*\LM\O!SJKNR4!%O[gMJO!0RKNO!VRK!OURVNO!]YL=

T(&'#3/(U%$4./($2#,*$%$V(1/-'#,$()'(#'2'#,#($(F#"1/)(G&%,*/)0(*/3/(/(
!"#$%&'%"!#"!$%("!"#&!')W(*,-$-')0(#',%/)(/"(3'#*$-/)0($('>'315/)(
-'(*"++"!#,-% *"./!0"-% .,!#',1"-% "!#&1"-% *&!#&W( $( %/3')(-'( ,56$)0(
1/#&/)( -'( '3:$#?"'0( '%&#'( /"&#$)( -'%/3,%$4A')( ?"'( #'3'&,$3( O(
1#/*'-R%*,$(-/(*$&,+/8(X'25'&,$3(3$,)("3$(')&#"&"#$(-'(*5$)),2,*$4./(
'Y/"(%/3'%*5$&"#$(-/(),)&'3$(')*#$+,)&$(-/(),)&'3$(')*#$+,)&$(-/(?"'(
$(-,%D3,*$(-'(/#F$%,N$4./()/*,/1/57&,*$(' $(-,+'#),-$-'(*"5&"#$5(-/)(
1/+/)(-$(1#S1#,$(Z2#,*$8#%

)LKKL! TRSR4! O! ULK]YJKO! OUMLKLVNO! SOSRK! O! MLKULJNR! SL! A}HA! ULKKROK!

LK\MOZJfOSOK4!SL!OT^RK!RK!KLoRK4!LKNL!ViTLMR!LKNc! ML[O\JRVOSR!SL!TRSR!SJMLNR!O!

SLK\MJPQR! SO! JVSYTLVNcMJO! SO]YL[LK! KYjLJNRK! KY^TLNJSRK! O! LK\MOZJSQR`! &T^RMO! R!

ViTLMR!SL!OViV\JRK!\R[LNOSRK!NLVbO!KJSR!KYULMJRM4!\RTR!\JNOSR4!VLT!NRSRK!\RVNJVbOT!

JVaRMTOPpLK!O! MLKULJNR!SOK! JVSYTLVNcMJOK!L!O[WYVK!RYNMRK!LKNOZOT! MLULNJSRK4! [RWR!

LKNLK!VQR!aRMOT!\RVKJSLMOSRK!VO!ULK]YJKO`

#R! ML\RMNL! \MRVR[XWJ\R! OSRNOSR! VO! ULK]YJKO! R! ViTLMR! SL! OViV\JRK! VQR! KL!

TOVNLZL! UMRURM\JRVO[! OVR! O! OVR4! JKNR! KL! SLY! UL[O! SJKURVJ^J[JSOSL! SRK! LoLTU[OMLK!

SJKURV_ZLJK!VO!2LTLMRNL\O!)JWJNO[!SO!:J^[JRNL\O!#O\JRVO[`!%O[L!SLKNO\OM!NOT^gT!]YL!
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[J^LMSOSL! L! OYNRVRTJO4! aJ\OVSR! [RVWL! SO! ZJKNO! SR! KLY! KLVbRM`&) .! bJKNRMJOSRM!

kL[[JVWNRV!:OM^RKO!SO!(J[ZO!\RMMR^RMO!\RT!%O[gMJO!0RKNO!L!O\MLK\LVNO!]YL!URM!O[J!
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bO^JNOSO!URM!ULKKROK!KLT!TYJNOK!URKKLK!]YL!\RTUOMNJ[bOZOT!ZJZqV\JOK!KJTJ[OMLK!LT!
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TOJRM!aML]YqV\JO!O!UOMNJM!SR!TqK!SL!RYNY^MR!SL!ABEA4!\RTR!aRJ!ULM\L^JSR!SYMOVNL!R!

[LZOVNOTLVNR!SLKNO!ULK]YJKO`'$

*' V7%x7%1$^3+S'(/0?$?%("%6*'#3%(73%('7\76$3%(+"( J3*7'$%(D*'%$/"$*3%(+3(%=6:/3(dBd?$^3+S'(/0$
V('i('?$k LY?$'51$,*-'./,5,?$Z@0$[,*+0D$j,-2,.<,$%53/0(3,+$a,430.,+1$!P#P?
*( Z4<m,(4A1$02?43/?
*! `NHa1$N3,(30$5'$['(.,-S*401$M#O!!O!_LR1$.?$M!?$E.?$E./(05*4]@0

*) H6ZFhZ1$ 6.,$ r,(3.'$ ['('3(,$ 5'$ `0+,.5,?$ G7\76$3%( +"( "%6*'#3%D /(,]0&$ 5'$ -*5,.],&$ '$
2'(-,.d.43,&$ 5'$ /(,53]p'&$ 53&4*(&3:,&$ .0&$ >0(.,3&$ 50$7'439'?$ LM!"?$ F'&'$ bN0*/0(,50$ '-$U'/(,&c$ X



R"

7OMO!rRKg!S{!*KKYVPQR!:OMMRK4!g!VL\LKKcMJR!\RTUMLLVSLM!O!ML[OPQR!SJO[gNJ\O!

]YOVSR!NMONOTRK!SRK!NLoNRK!SOK!LSJPpLK!LT!jRMVO[!\RTR!aRVNLK!bJKNXMJ\OK`!*^RMSOVSR!

YTO!;JVNLMOPQR!LaLNJZO!LVNML!R!{\JM\YJNR!SL!UMRSYPQRs4!O!ÜTLVKOWLTs!RY!\RVNLiSR!L!O!

ÜML\LUPQR<`'% /RSOZJO4!LKKO!NM_OSL!VQR!KL!MLKYTL!OULVOK!O!ULMJXSJ\RK4!\RTR!OaJMTO!R!
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9S< "5]XY]!AGB@UML!VLM@!D]@!CL]^@#!

I$(%/,&'(-'();:$-/(i(-/(*/##'%&'(-')$1$#'*'"("3$(1#'&$(1/#(%/3'(
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"&,5,N$-$)(1'5/)(')*#$+/)(%$(*/%)&#"4./(*/&,-,$%$(-'("3$(,-'%&,-$-'(
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.!\OURNL!YNJ[JfOSR!UL[R!OaMJ\OVR!rRQR!LMO!JNLT!SO!JVSYTLVNcMJO!ULMaLJNR!UOMO!R!
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OTOMMOK!SR!\ONJZLJMR`!&KKLK!bRTLVK!L!TY[bLMLK!UML\JKOZOT!SL!O[WYTO!aRMTO!WOVbOM!
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\OTJVbR!URKK_ZL[!UOMO!KO[ZOM!KYO!aOT_[JO!SOK!S_ZJSOK`!
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#LKNL!\OU_NY[R!SJK\RMMLMLTRK!KR^ML!OK!SJaLMLVNLK!VYOV\LK!SR!ZLKNYcMJR4!O[WR!

]YL!ULM\L^LTRK!\RTR!YT!SRK!L[LTLVNRK!]YL!SLTOM\OZOT!RK! [YWOMLK!KR\JOJK!SRK!

KYjLJNRKt!^LT!\RTR!YT!TLJR!YNJ[JfOSR!UL[RK!LK\MOZJfOSRK!]YOVSR!LTUMLLVSJOT!aYWO4!

ZJKOVSR!NLM!YT!TOJRM!qoJNR!VO!KYO!LTUMLJNOSO`!*[gT!SJKKR4!NOT^gT!OUMLKLVNOMLTRK!

\RTR!bRTLVK!L!TY[bLMLK!SL!SJaLMLVNLK!RMJWLVK!L!VOPpLK!UMONJ\OZOT!R!ZLKNJM!SL!YT!

TRSR!WLMO[`!

,RVWL! SL! KLM! O[WR! aiNJ[! L! aM_ZR[R4! OK! JVSYTLVNcMJOK! LoUMLKKOT! L! KJTY[OT!

URKJPpLK!KR\JOJK4!JVSJ\OT!TLJRK!SL!UMRSYPQR!SL!YTO!SLNLMTJVOSO!gUR\O4!LoUpLT!O!

\JM\Y[OPQR! SL! ^LVK! SL! YT! SOSR! \RVNLoNR4! TOVJaLKNOT! SLKLjRK! L! JTURKJPpLK! SR!

\RNJSJOVR!SL!\OSO!KYjLJNR` 7RM!TLJR!SL[OK4!R!ULMNLV\JTLVNR!O!YT![YWOM!RY!O!YT!WMYUR!

URSL!KLM!MLUMLKLVNOSR`!)LKKO!aRMTO4!OK!JVSYTLVNcMJOK!ONYOT!NOVNR!VO!LKaLMO!\R[LNJZO4!

]YOVNR!VO!JVSJZJSYO[`!(LVSR!SRNOSO!SL!KJT^R[JKTRK!\RVKNMY_SRK!L!ONMJ^Y_SRK4!SLVNMR!

SL!YT!\RVNLoNR!LKUL\_aJ\R!L!YNJ[JfOSR!UL[RK!KYjLJNRK!\RTR!aRMTO!SL!JV\[YKQR!\Y[NYMO[!L!

KR\JO[4!^LT!\RTR!SL!Lo\[YKQR!LT!SLNLMTJVOSRK!LKUOPRK!L!KJNYOPpLK`!

#R!JV_\JR!SR!Kg\Y[R!yy4!O!bJKNRMJOSRMO!rY[JNO!(\OMOVR!OURVNOZO!O!JVLoJKNqV\JO!

SL!LKNYSRK!KR^ML!R!ZLKNYcMJR!SO!URUY[OPQR!VLWMO!VR!\RVNLoNR!TJVLJMR!SR!Kg\Y[R!y%$$$`!

)L![c!UOMO!\c4!R!\LVcMJR!aRJ!O[NLMOSR`!&T!;'RYUOK!SL!&K\MOZRK!L!+RMMRK<4!YTO!R^MO!

UY^[J\OSO!VR!OVR!SL!CHH}4!(\OMOVR!UOMNL!SO!JSLJO!JVJ\JO[!SL!]YL!R!ZLKNYcMJR!ZOJ!O[gT!

SO!KJTU[LK!UMRNLPQR!\RMURMO[!L! NMOVK\LVSL!UOMO!R!KJT^X[J\R4!L!OJVSO!UMRUpLT!]YL!

LKNL! URSL! KLM! OVO[JKOSR! URM! NMqK! TRSRK=! ONMOZgK! SOK! ZLKNLK! \RV\LSJSOK! UL[RK!

UMRUMJLNcMJRK!ORK!LK\MOZJfOSRK4!]YL4!URM!TLJR!SLKKO!OPQR4! JTUpL!ORK!\ONJZRK!KLYK!

UML\LJNRK! ML[JWJRKRKt! ONMOZgK! SL! KYO! SJKNJVPQR! OUXK! O! [J^LMSOSLt! L4! URM! aJT4! LT!

TRTLVNRK!SOK aLKNJZJSOSLK!ML[JWJRKOK` !##

*^RMSOVSR!R!\RVNLoNR!SL!3JVOK!KLNL\LVNJKNO4!O!ULK]YJKOSRMO!OaJMTO!]YL!O!ULPO!

\OTJKO! LMO! TOJK! YNJ[JfOSO! UL[RK! [JZMLK! RY! URM! \ONJZRK! ]YL! SLKLTULVbOZOT!

SLNLMTJVOSOK! aYVPpLK! LKUL\_aJ\OK! L! NJSOK! \RTR! SL! \LMNO! KYULMJRMJSOSL! SLVNMR! SO!

'!! Zj676ah1$ q?$70*2,&$5'$%&4(,:0&$ '$ 5'$V0((0&? 7'&),/'S(7':3&/,$ B7&"*+$%6$8/$7'*(+"(.:/&:*'5
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LoNMOPQR!SL!RYMR4! \RTR!URM! LoLTU[R4! UL[RK! ZJWJOK!SO!TJVLMOPQR`!#LKKL! \OKR4! LT!

LKUL\_aJ\R4!O!ZLKNJTLVNO!aYV\JRVOZO!\RTR!YT!SLTOM\OSRM!SO!bJLMOM]YJO!SL!NMO^O[bR!L!

ONYOZO! \RTR! aRMTO! SL! [JVWYOWLT! L! \RTYVJ\OPQR! KR\JO[4! KLVSR! YT! L[R! UOMO! O!

\RVKNMYPQR! SOK! ML[OPpLK4! \RTR! OaJMTO! (J[ZJO! &K\RML[`!#$ ,RWR4! O! \OTJKO4! VO]YL[O!

\RVjYVNYMO!O^RMSOSO!URM!(\OMOVR!KLMZJO!\RTR!YTO!\RTYVJ\OPQR!ZJKYO[4!SLTOM\OVSR!

YTO!URKJPQR!SL!URSLM`!

*JVSO! \O^L! [LT^MOM! ]YL! OK! ZLKNJTLVNOK! NJVbOT! YT! UOUL[! aYVSOTLVNO[! VOK!

ML[OPpLK!KR\JOJK4!KLWYVSR!+cNJTO!vYJVNOK4!OR!OaJMTOM!]YL!;R!\O^L[R4!RK!OSLMLPRK4!R!

ULMaYTL4!R!URMNL4!O!JVSYTLVNcMJO!SJfLT!SL!K_T^R[RK!SL![JWOPQR!]YL!KRTLVNL!MLaRMPOT!

O! VRPQR! SL! ULMNLV\JTLVNR4! VRPQR! JVSJKULVKcZL[! e! \RVKNMYPQR! SL! ULMKRVO[JSOSLK!

JVSJZJSYOJK!L!\R[LNJZOK`<!#% 7RMNOVNR4!SLKNO\O9KL!]YL!O!UOMNJM!SR!OUOMONR!ZLKNJTLVNOM4!g!

URKK_ZL[!]YL!RK!JVSJZ_SYRK!URKKOT!LKNO^L[L\LM!Z_V\Y[RK!\RT!YT!SLNLMTJVOSR!WMYUR`!

*!JVSYTLVNcMJO4!VLKNL!KLVNJSR4!KLMZJMJO!\RTR!YT!L[R!LVNML!RK!KYjLJNRK!ONMOZgK!

SR!KLVNJTLVNR!SL!ULMNLV\JTLVNR!O!YT!WMYUR4!TOK! NOT^gT! aYV\JRVOMJO!UOMO!]YL!R!

KYjLJNR!KL!OYNRSLaJVO4!\RTR! aRMTO!SL!SLTOM\OM!OK! ML[OPpLK!SL!URSLM!LT!YT!SOSR!

\RVNLoNR!KR\JO[`!*TU[JOTRK!LKKO!ULM\LUPQR!SL!SLTOM\OPQR!SO!LKNMONJaJ\OPQR!KR\JO[!

VQR!OULVOK!UOMO!RK!NJURK!SL!MRYUO!| ZLKNJSRK4!\O[POK4!\OTJKOK!LN\!9 L!KYOK!aRMTOK!|

[RVWR4! \YMNR! 94! TOK! NOT^gT! UOMO! \RMLK4! NL\JSRK! L! OSRMVRK! YNJ[JfOSRK`! 7RM! ZLfLK4!

NL\JSRK!L!\RMLK!aRMOT!MLKNMJNOK!O!SLNLMTJVOSRK!WMYURK!KR\JOJK4!YTO!ZLf!]YL!ONLVSJOT!

O!YTO![XWJ\O!KJT^X[J\O!bJLMcM]YJ\O`

&KKLK! K_T^R[RK! \RTLPOT! O! RULMOM! KLWYVSR! LKKO! [XWJ\O! LT! YT! ULM_RSR!

[R\O[JfcZL[!O!UOMNJM!SL!TLOSRK!SR!Kg\Y[R!y$%4!URM!TLJR!SR!KJKNLTO!SL!TRSO4!]YL!NLT!

\RTR!YTO!SL!KYOK!^OKLK!O!SLK\RVNJVYJSOSL!SOK!UMcNJ\OK!ZLKNJTLVNOMLK4!MRTULVSR!

\RT! YTO! [XWJ\O! URY\R! O[NLMcZL[4! ONg! O]YL[L! TRTLVNR`! &KKLK! K_T^R[RK! KLMZLT!

NOT^gT!UOMO!MLaRMPOM!O!SJKNJVPQR!KR\JO[!LVNML!RK!KYjLJNRK4!SL!O\RMSR!\RT!R!aJ[XKRaR!

-J[[LK!,JURZLNKÅl`!#&
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*JVSO!\RVaRMTL!3OMO!'Y^JO!(OVNs*VVO4!;�```Ä!R!\RMUR!SL!\OSO!KYjLJNR!g!R!LKUOPR!

SL!NLONMO[JfOPQR!SR!NLoNR!]YL!L[L!LoUpL!ORK!KLYK!UOMLK`<!*!aRMTO!\RTR!R!JVSJZ_SYR!KL!

\R[R\O!VR! \RVNLoNR!VR!]YO[! LKNc! JVKLMJSR! aOf! \RT!]YL!RK!SLTOJK!URKKOT! ;[q9[R<! L!

;JVNLMUMLNc9[R<!URM!TLJR!SO!JTOWLT!]YL!SLKLjOT!UOKKOM`!#'

.! LoLTU[R! SO! aYWO! SL!*VVO! VRK! URKKJ^J[JNO! \RTUMLLVSLM! YT!URY\R!TL[bRM!

\RTR! O! JVSYTLVNcMJO ONYOZO VLKKO! ;[LJNYMO! KR\JO[<! VR! \RVNLoNR! SO! LK\MOZJSQR!

RJNR\LVNJKNO`!%LjOTRK!R!\OKR=
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7OMO!:cM^OMO!'R\bO4! ;OK! JVSYTLVNcMJOK! KQR!R^jLNRK!SO! \Y[NYMO!TONLMJO[! ]YL!

LoUMLKKOT!TRSRK!SL!ZJZLM4!TRSRK!SL! aOfLM!SL!WMYURK!KR\JOJK! �```Ä! KQR!LVNLVSJSOK!

\RTR!YT!NRSR4!VQR!KRTLVNL!SL!R^jLNRK!JKR[OSRK4!LKNO!g \RTURKNO!SRK!OMNJWRK!NqoNLJK!

L! VQR! NqoNLJK4! RY! OJVSO4! SO@KG! MRYUO@KG! L! SR@KG! O\LKKXMJR@KG`<!#) )LKKO! aRMTO4! O!

JVSYTLVNcMJO!g!R!\RVjYVNR!\RTURKNR!URM!\R[OMLK4!^MJV\RK4!OVgJK4!KOUONRK4! MRYUOK!L!

RYNMRK!JNLVK!]YL!\RTUpLT!R!ZLKNJM`!

*VVO4!OR!YNJ[JfOM!R!UOVR!SO!\RKNO4!URSLMJO!OKKR\JOM!KYO! JTOWLT!O!YT!WMYUR!

LKUL\_aJ\R4!NOT^gT!\RTR!aRMTO!SL!KL!aOfLM!ULMNLV\LVNL!O!NO[`!*R!KL!SJKNOV\JOM!SR!KLY!

\ONJZLJMR4! TYJNR! URKKJZL[TLVNL! L[O! KL! JVNJNY[OZO! \RTR! aRMMO4! L! UOMO! JKKR! UML\JKRY!

\RVKNMYJM!YTO!JTOWLT!\RVSJfLVNL!\RT!KYO!;VRZO!\RVSJPQR<`!*!URUY[OPQR!\ONJZO4!\RTR!

ZLMLTRK!TOJK!O!aMLVNL4!VQR!YNJ[JfOZO!KOUONRK4!R!]YL!URSLMJO!SLVYV\JOM!O!\RVSJPQR!SL!

KLMZJSQR`!.!aONR!SL!*VVO!LKNOM!YNJ[JfOVSR!\bJVL[OK!\RVNMJ^Y_O!UOMO!]YL!L[O!NJZLKKL!YTO!
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JTOWLT!KR\JO[!O!]YO[!L[O!SLKLjOZO!NMOVKTJNJM`!.K!UgK!\O[POSRK!URSLMJOT!\RVaJWYMOM!

YT!\LMNR!4535844!TOK!VQR!URSLMJOT!KLM!R!iVJ\R!L[LTLVNR!SL!SJKNJVPQR!LVNML! aRMMRK4!

[J^LMNRK!L!\ONJZRK`!7RJK4!TYJNRK![J^LMNRK4!aRMMRK!L!̂ MOV\RK!UR^MLK!VQR!YNJ[JfOZOT!KOUONRK!

VR!\RVNLoNR!LK\MOZJKNO`!

*K!URVNYOPpLK! aLJNOK!URM!3OMl!mOMOK\b!KQR!ZO[JRKOK!UOMO!]YL!URKKOTRK!LVNLVSLM!

O[WYVK!OKUL\NRK!TONLMJOJK!ML[O\JRVOSRK!e![J^LMSOSL4!KLWYVSR!SLKNO\O!O!OYNRMO=
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VL\LKKJSOSLK!URM!TLJR!SRK!SJZLMKRK!\XSJWRK!]YL!SLKLTULVbOT!YT!UOUL[!TYJNR!aRMNL!

VO!\RVKNJNYJPQR!SL!YTO!JSLVNJSOSL`<!$"

.!OYNRM!SLKNO\O!R!aRMNL!UOUL[!ONMJ^Y_SR!eK!ZLKNLK!OR!LoJ^J\JRVJKTR`!0RVNYSR4!

\bOTO!ONLVPQR!UOMO!R!\RVNMR[L!\RMURMO[!SLKLTULVbOSR!URM!L[OK`!(QR!URM!TLJR!SOK!

ZLKNJTLVNOK! ]YL ;�```Ä! R! \RMUR! g! TRSL[OSR! L! \RVNMR[OSR4! ONg! TLKTR! UOMO! O!

JVSJZJSYO[JfOPQR!L!ML\RVbL\JTLVNR!UL[R!WMYUR![R\O[!L!aOTJ[JOM`<!$#

*!JVSYTLVNcMJO!ONYOZO!VLKNL!\OKR!\RTR!YTO!aRMTO!SL!\RTYVJ\OPQR4!KLVSR!YT!

SRK! LoURLVNLK! ]YL! RK! WMYURK! KR\JOJK! LK\R[bLMOT4! SL! TRSR! \RVK\JLVNL! RY!
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KYjLJNRK! ]YL! LKNOZOT! LVZR[ZJSRK! VR! \RTgM\JR! SRK! NL\JSRK`! &MOT! RK! \OKRK! SO!

LK\MOZJfOSO!aYWJSO!LT!ABEA4!\RT!OULVOK!AC!OVRK!SL!JSOSL!L!KLT!VRTL!TLV\JRVOSR4!

]YL!LKNOZO!NMOjOVSR!YT!h�```Ä!ZLKNJSR!SL!\bJ[O!OfY[4!\O^LPQR!SL!\OPO4!L!^OLNO!ZLMSL!

�```Äh"*) L![LZRY!\RVKJWR!YT!NO^Y[LJMR!SL!aOfLVSOK!]YL!ZLVSJO`!&!O!\MJRY[O!3OM\L[JVO!SL!

CF!OVRK!]YL![LZRY!LT!YT!NO^Y[LJMR!SL!aOfLVSOK!SJZLMKOK!L!SL!NRSOK!OK!]YO[JSOSLK=!

h�```Ä!\bJNOK!aJVOK4!MJK\OSRK4!UOVJVbRK4!\OKKOK![JKOK4!SL![JKNO4!SL!]YOSMRK4!NMOVKUOMLVNLK4!

\OT^MOJO!L!LN\`!�```Ä`h('& "T!RYNMR!\OKR!aRJ!R!SO!OaMJ\OVO!SL!VOPQR!OVWR[O4!KLT!VRTL!

TLV\JRVOSR4!]YL!NLZL!KYO!aYWO!OVYV\JOSO!L!VO!]YO[!KL!OaJMTOZO!]YL!O!SJNO!ZLVSJO!

;aOfLVSOK!L!TJYSLfOK<(''

&T^RMO!OK!TY[bLMLK!SRTJVOKKLT!R!\RTgM\JR!SL!MYO4!O[WYVK!bRTLVK!NOT^gT!

LKNOZOT!JVKLMJSRK!VLKNO!ONJZJSOSL4!\RT!^OKL!VR!]YL!aRJ!OUMLKLVNOSR!VRK!OViV\JRK!SR!

)JOMJR!SL!7LMVOT^Y\R`!&KKLK!bRTLVK!LK\MOZJfOSRK!LMOT!\OMMLWOSRMLK!SL!NO^Y[LJMRK!

SL!aOfLVSOK4!\RTR!LMO!R \OKR!SL!YT!\ONJZR4!KLT!VRTL!TLV\JRVOSR4!]YL!LKNOZO!KLVSR!

ZLVSJSR!VO!MYO!)JMLJNO4!VÄ? B`!*aJMTOZO9KL!]YL!YT!LK\MOZJfOSR!SL!AB!OVRK!LMO!YT!^RT!

\OMMLWOSRM!SL!NO^Y[LJMR!SL!aOfLVSOK`('( &T!RYNMR!OViV\JR4!LKNL!SL!aYWO4!LMO!SJNR!]YL!

R!OaMJ\OVR!*VNRVJR!SRK!(OVNRK4!SL!VOPQR!0OKKOVWL4!]YL!jc!VQR!LMO!TOJK!TRPR4!NJVbO!

aO[NOK! SL! \O^L[RK! VO! h\RMROh! SO! \O^LPO4! URM! OVSOM! \OMMLWOVSR! YT! NO^Y[LJMR! \RT!

aOfLVSOK`('!

.YNMR! NL\JSR!]YL!TLML\L!VRNO!g!R! MJK\OSR4!]YL!OR!VRKKR!LVNLVSJTLVNR4!LMO!

KLTL[bOVNL!RY!JWYO[!OR!MJK\OSJVbR`!7RSLVSR!KLM!LKNL!i[NJTR!YTO!URKK_ZL[!ZOMJOPQR!SR!

MJK\OSR`! )JOVNL! SJKKR4! RUNOTRK! URM! OWMYUOM! OT^RK! LT! YT! TLKTR! NJUR4! \RTR! jc!

TLV\JRVOSR`!#O!OVc[JKL! aLJNO!URM!7ONM_\JO!SL!(RYfO!ULM\L^LTRK!O!OYKqV\JO!SLKKL!

NJUR!SL!NL\JSR!VRK!SOSRK!OUMLKLVNOSRK!UL[O!OYNRMO`!#R!LVNOVNR4!R!MJK\OSR!OUOML\L!VO!

ULK]YJKO!SO!bJKNRMJOSRMO!LT!NRSOK!OK!Sg\OSOK!OVO[JKOSOK!URM!L[O!@ABCH4!ABFH4!ABDHG4!

TOK!ML[O\JRVOSR!e!\RMxUOSMQR!SRK!NL\JSRK`(')

(&$ `NHa?$N3,(30$5'$['(.,-S*401$L"OMLO!_K!1$.°?$QR?$E.D$%&4(,:0&$V*)350&?$
('& `NHa?$N3,(30$5'$['(.,-S*401$MPOMKO!_K!1$.°?$RQ?$E.D$%&4(,:0&$V*)350&?$
('' `NHa?$N3,(30$5'$['(.,-S*401$LLOM!O!_K!1$.°?$!#?$E.D$%&4(,:0&$V*)350&?
('( `NHa?$N3,(30$5'$['(.,-S*401$LLO!MO!_K!1$.°?$LL"?$E.D$C'.5,&?
('! `NHa?$N3,(30$5'$['(.,-S*401$MKO!MO!_KL1$.°?$Q__?$E.D$%&4(,:0&$V*)350&?
(') Z0*A,1$[?1$LM!!?
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&T^RMO!NO[!NL\JSR!URKKO!KLM!\RVKJSLMOSR!\RTR![JKNMOSRxMJK\OSR4!g!VL\LKKcMJR!

]YL! aOPOTRK!LKNO!SJKNJVPQR!UOMO!]YL!URKKOTRK! NOT^gT!\RTUMLLVSLM!RK! NJURK!SL!

NL\JSRK!YNJ[JfOSRK!VO!JVSYTLVNcMJO!SRK!\ONJZRK`

7OMO!3OVYL[O!SO!0RKNO4!R!MJK\OSR!LMO!YT!NJUR!SL!NL\JSR!SL!O[WRSQR4!R!]YO[!NJVbO!

MJK\OK! @[JKNMOKG! SL! SLNLMTJVOSO! \RM! O[NLMVOSOK! \RT! [JKNMOK! ^MOV\OK`! *! KLTL[bOVPO!

LKNgNJ\O!LVNML!R!MJK\OSR!L!R!UOVR!SO!\RKNO!URSL!KLM!R^KLMZOSO!ONMOZgK!SR!OViV\JR!SL!

aYWO!SL!\MJRY[R!rO\JVNR4!\RTR!URSLTRK!ZLM=!

g$*,%&/0(_\($(_j($%%/)0(*#,x5/0(:/%,&/('(:'3(2',&/W(2"F,-/(%/(-,$(__(-/(
*/##'%&'0(*/3(*$54$(-'(3/+*"0&%/!#1N+%*&:&%<"!&%0"%2&+4"-%*":/+"%0,%
,+4&<"-%&'%"1#&0I&G/!F& &'%-/(),-/(3$%-$%-/($(:/#-/(-'("3(:$#*/(
-'( 2$#,%6$( :")*$#( ')&'( FR%'#/W( '( 1/#?"'( )'( -')*/%2,$0( ?"'( 2/))'(
2"#&$-/0( /"( +'%-,-/( 1$#$( 2/#$( 1'-'( )'( '%*$#'*,-$3'%&'( $/( K#8(
E/33$%-$%&'(-/(X'F,)&#/(/#(6"3$%,-$-'(6$C$(-'(,%-$F$#(%$)()$7-$)(
-$)('3:$#*$4A')0('($(?"$5?"'#(1'))/$(?"'(-'5'( &,+'#(%/&7*,$)0(?"'(
$+,N'(/(-/%/(-/(3')3/(')*#$+/0(%$(#"$(-/(X/);#,/( 5$#F$(%8(_aj(_r(
$%-$#0(1/#(*,3$(-/(n/&'?",3(-$(1/#&$(5$#F$0(?"'(-$#;($5+,4$#$)8(PF#,2/(
%/))/Q8('#((

&T!RYNMR!OViV\JR4!SR!jRZLT!LK\MOZJfOSR!*VNRVJR4!URSLTRK!ZLM!YTO!RYNMO!\JNOPQR!]YL!

TLV\JRVO!R!MJK\OSR=

9%&/%,/0( *#,/5/0( i( $( _f( $%%/)0( *6',/( -/( */#1/0( *$#$( 5$#F$0( 1')*/4/(
F#/))/0(&'3("3$(*,*$&#,N(-'(?"',3$-"#$(%/(5$-/(')?"'#-/(-$(:$##,F$0(
'(/"&#$(%$(*/>$(-/(3')3/(5$-/0('("3(-'-/(-/(1G(-,#',&/(2'#,-/('()'3(
"%6$W(2"F,-/($(__(-/(*/##'%&'(*/3(*"1E"%0,%3/+*"0&%0"%*&+4"b(;(')?",%$(
-$(#"$(-$(E#"N($&#;)(-$(h#$4$(-$(p%,./0(/"(%/(9&'##/(-$(n/$<+,)&$('3(
*$N$(-/(E,#"#F,./(]#$%*,)*/(g/N'(X/-#,F"')8(PF#,2/(%/))/Q8*!"((

.!UOSMQR!ZJKYO[!SR!MJK\OSR4!\RT![JKNMOK4!URSLMJO4!LT!\LMNO!TLSJSO!KLM!OKKR\JOSR!

OR!UOVR!SO!\RKNO4!UL[R!aONR!SL!OT^RK!KLMLT!NL\JSRK!\RT!SJKURKJPQR!SL![JKNMOK4!\RTR!

URSLTRK! R^KLMZOM! VRK! OViV\JRK! O\JTO`! rc! R! NLMTR! ;UOVR<! URSLMJO! KLM! YTO!

SLKJWVOPQR!WLVgMJ\O!UOMO!SLaJVJM!ZcMJRK!NJURK!SL!NL\JSRK4!NOJK!\RTR=!O[WRSQR4![JVbR4![Q4!

LVNML!RYNMRK4!SL!O\RMSR!\RT!R!SJ\JRVcMJR!SL!3RMOLK!L!(J[ZO`('* $KKR!\RMMR^RMO!\RT!O!

SLK\MJPQR! UMLKLVNL! VR! OViV\JR! SL! aYWO! SO! OaMJ\OVO! rROVVO4! SL! VOPQR! :LVWYL[O`!

('# `NHa?$N3,(30$5'$['(.,-S*401$!#OMPO!_KK1$.°?$LML?$E.D$%&4(,:0&$V*)350&?
('% `NHa?$N3,(30$5'$['(.,-S*401$MKOMPOO!_KL1$.°?$Q"R?$E.D$%&4(,:0&$V*)350&?
('* Z3+:,1$G?1 !#_P1$2?$!RK?
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(LWYVSR!L[L4!O!\ONJZO!bOZJO!aYWJSR!\RT!h�```Ä!YT!ZLKNJSR!SL!MJK\OSR!OTOML[R!L!OfY[!\RT!

]YOSMRK!WMOVSLK4!L!aR[bOK!ML\RMNOSOK4!L!\O^LPQR!SL!UOVR!SL![JVbR!�```Äh`('"

.! OViV\JR! SO! LK\MOZJfOSO! rROVVO! VRK! URKKJ^J[JNO! \RTUMLLVSLM! OK! \RMLK! SR!

NL\JSR!SL!MJK\OSR=!eK!MJK\OK!LMOT!OTOML[OK!L!OfYJK4!O[gT!SL!RYNMRK!WMOaJKTRK`!rc!R!

\O^LPQR!SL!UOVR!SL![JVbR!\RVZLMWL!\RT!O!SLaJVJPQR!SOSO!URM!3RMOJK!L!(J[ZO`!#R!\OKR!

SR! UOVJVbR4! \RTR! OaJMTO!3OVYL[O! SO! 0RKNO4! LKKL! LMO! YT! NJUR! SL! ;NL\JSR! aJVR! SL!

O[WRSQR<('$

.K! OViV\JRK! SL! aYWO! VQR! SQR! \RVNO! OULVOK! SRK! NJURK! SL! ULPOK! L! NL\JSRK!

LTUMLWOSRK!VO! JVSYTLVNcMJO!SRK!LK\MOZJfOSRK`!*K!\RMLK4!L[LTLVNR!SLK\MJNR!VLKNO!

SR\YTLVNOPQR4!aO\J[JNOZO!O!JSLVNJaJ\OPQR!ZJKYO[!SRK!\ONJZRK4!L!VR!\OKR!SLKNO!ULK]YJKO4!

VRK! ULMTJNJY! JVZLKNJWOM! ]YOJK! \RMLK! LKNOZOT! UMLKLVNLK! VO! JVSYTLVNcMJO! SRK!

LK\MOZJfOSRK`!)LKKO!aRMTO4!L[O^RMOTRK!URM!TLJR!SRK!OViV\JRK!R!]YOSMR!F!O^OJoR4!R!

]YO[!VRK!ULMTJNL!ZJKYO[JfOM!OK!\RMLK!TOJK!UMLKLVNLK!VRK!NMOjLK!SRK!\ONJZRK`!

v*,5(0$Q k j0('&$5'&4(3/,&$.,&$3.5*-'./J(3,&$5,&$'&4(,:3A,5,&$

.3* ]^_a ]^_^ ]^_i ]^j` ]^j] ]^j_ ]^jj ]^jk ]^jb I3&'/

6-,('+, L X K L _ " _ Q L! RQ

6A*+ !R X !! !# LM KL L# KK !" !#!

6A*+$4+,(0 X X X X X X X X ! !

6A*+$'&4*(0 X X X X X X ! X X !

6A*+$9'(('/' X X X X X X ! X ! L

H(,.4, L X " K " !! !P !L !" #R

j,9; X X L X X X X X X L

j3.A, X X X ! ! X X X X L

%.4,(.,5, ! X K ! K # !K _ ! K#

%&4*(, X X X ! X X ! L ! R

[,(5, ! X X X ! ! X X X K

('" `NHa?$N3,(30$5'$['(.,-S*401$LROMKO!_KK1$.°?$LM_?$E.D$%&4(,:0&$V*)350&?
('$ j0&/,1$G?1$LMMQ1 2?$!RL?
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[('/, R ! " !K " !M L" L" !Q !M#

70&, X X X ! L X ! X X Q

70I, Q ! L K Q !M _ K ! K"

F,S,40 X X X X X X X ! X !

C'(5' L X X K Q ! Q L L !_

C'(-'+<, X X X ! Q X X X L #

V0./'D$'+,S0(,50$2'+0$,*/0($40-$S,&'$.0&$,.s.430&$5'$9*),$50$N3,(30$5'$['(.,-S*40?

*R![RVWR!SO!OVc[JKL!R^KLMZOTRK!\LMNO!\RVKNnV\JO!\RT!ML[OPQR!eK!\RMLK=!OfY[4!

^MOV\O! LV\OMVOSOxZLMTL[bO4! UMLNO! L! MRoO`! 0RVNYSR4! YTO! TLKTO! ULPO! SL! MRYUO!

URSLMJO! \RVNLM! ZcMJOK! \RMLK4! UMJV\JUO[TLVNL! ]YOVSR! LMOT! aLJNOK! LT! \bJNO4!

\RVKJSLMOVSR!]YL!LKNL!LMO!YT! NL\JSR!LKNOTUOSR`!&KKL! aONR!g!YT!SRK! aONRMLK!]YL!

URKKJ^J[JNOMOT!YTO!SJZLMKJaJ\OPQR!SOK!\RMLK4!\RTR!OUMLKLVNOSR!VR!]YOSMR!O\JTO`!

)LKKO!aRMTO4!]YOVSR!ML[O\JRVOTRK!RK!]YOSMRK!SL!ULPOK4!TONLMJOJK!L!\RMLK!SOK!

JVSYTLVNcMJOK! SOK! LK\MOZJfOSOK! ULM\L^LTRK! O! ML\RMMqV\JO! SOK! KLWYJVNLK!

JVaRMTOPpLK=

à *[WRSQR!KLT!\RM!LKUL\JaJ\OSO!YNJ[JfOSR!VOK!\OTJKOK4!KOJOK!L!\O^LPQRt

à 0OKKO!YNJ[JfOSO!UOMO!\O^LPQR4!\OTJKOK!L!KOJOK`!#OK!KOJOK!OK!KLWYJVNLK!

\RMLK!aRMOT!ULM\L^JSOK=!OTOML[O4!^MOV\O!L!LV\OMVOSO`

à 0bJNO!UOMO!OK!KOJOK!VOK!\RMLK=!OfY[4!OTOML[R4!LV\OMVOSR4!^MOV\R4!MRoR4!

ZLMSL!L!ZcMJOK!RYNMOK!\RMLK`!*!TLKTO!ZOMJLSOSL!SL!\RMLK!aRJ!R^KLMZOSO!

UOMO!RK!ZLKNJSRK!L!LKNLK!LT!KYO!WMOVSL!TOJRMJO!NJZLMOT!O!\bJNO!\RTR!

NL\JSR!\RT!TOJRM!ML\RMMqV\JO`

)LKKO! aRMTO4! MLaLMLVNL!O! JVSYTLVNcMJO!SOK!LK\MOZJfOSOK!\RVKLWYJTRK! aOfLM!

O[WYVK! OURVNOTLVNRK! JTURMNOVNLK4! UMJV\JUO[TLVNL! LT! ML[OPQR! ORK! NJURK! SL! NL\JSRK!

YNJ[JfOSRK!VO!\RVaL\PQR!SOK!ULPOK`!0O^L! MLKKO[NOM!]YL!VQR!LV\RVNMOTRK!SJKNJVPQR!

KJWVJaJ\ONJZO!VR!YKR!SOK!ULPOK!LVNML!OK!\MJRY[OK!L!OaMJ\OVOK`

#R!\OKR!SOK!OaMJ\OVOK!ULM\L^LTRK!]YL!RK!NL\JSRK!TOJK!LTUMLWOSRK!VO!ULPO!

\O^LPQR!aRMOT!R!O[WRSQR4!O[WRSQRfJVbR!L!URY\O!JV\JSqV\JO!SL!NL\JSRK!\RTR!̂ MLNOVbO4!

^MJT!L!\OKKO`!7OMO!O!ULPO!\OTJKO!LV\RVNMOTRK!\RT!TOJRM!ML\RMMqV\JO!R!O[WRSQR!L!R!
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O[WRSQRfJVbR`!.K! NJURK!SL! NL\JSRK!VLKKLK!\OKRK!VRK!TRKNMOT!YTO!UMLSRTJVnV\JO!

UL[R!O[WRSQR!L!O[WRSQRfJVbR4!LKUL\JO[TLVNL!UOMO!O!UOMNL!KYULMJRM!]YL!ZLKNJO!R!NMRV\R!

SOK!LK\MOZJfOSOK4!\RTR!O!\OTJKO!L!\O^LPQR`!

&T^RMO!NLVbOTRK!VRNOSR!O!YNJ[JfOPQR!SR!O[WRSQR4![J[O4!WOVWO!L!RYNMRK!NJURK!SL!

NL\JSRK4!OK!KOJOK!LMOT!\RVaL\\JRVOSOK4!LT!KYO!TOJRMJO4!\RT!O!\bJNO!VOK!\RMLK!OfY[4!

^MOV\O4!ZLMSL!L!LV\OMVOSR!@ZLMTL[bRG`!/OT^gT!ULM\L^LTRK!R!YKR!KJWVJaJ\ONJZR!SR!

MJK\OSJVbRx!MJK\OSR4!TOK!LT!TLVRM!JV\JSqV\JO!]YL!O!\bJNO4!\YjO!\RM!UMLSRTJVOVNL!LMO!

O!OfY[!L!\RT!LKNOTUOK!ZOMJOSOK=!;UO[TOKxUO[TJVbOK<4!UJVNOK!LV\OMVOSOK4!MOTOWLVK4!

MJK\OSO!L!O[WYTOK!RYNMOK!SLK\MJPpLK!SL!LKNOTUOK!]YL!VRK![LZOT!O!OaJMTOM!]YL!LMOT!

LKNOTUOK!a[RMOJK`!

#R!\OKR!SRK!ZLKNJSRK!g!VRNXMJR!R!YKR!SO!\bJNO!\RTR!KLVSR!R!NJUR!SL!NL\JSR!TOJK!

YNJ[JfOSR4!VOK!TOJK!ZOMJOSOK!\RMLK=!OfY[4!^MOV\O4!MRoO!L!RYNMOK`!*JVSO4!KYOK!LKNOTUOK!

LMOT! OK! TOJK! SJZLMKOK! URKK_ZLJK4! \RVKJSLMOVSR! ]YL! LKKL! LMO! YT! NJUR! SL! NL\JSR!

LKNOTUOSR=!a[RMLK!LT!\RM!SL!RYMRt!a[RMLK!OTOML[OK4!LV\OMVOSOK4!MRoOKt!\RT!UO[TOK!

MRoOK4!MOTRK!UMLNRK!L!MOTJVbRK!LV\OMVOSRK!aRMOT!O[WYTOK!SOK!SLK\MJPpLK!ONMJ^Y_SOK!

eK!LKNOTUOK!SRK!ZLKNJSRK!LT!\bJNO`!

&T^RMO! RK! SOSRK! LKNLjOT! OUMLKLVNOSRK! VRK! ]YOSMRK! O\JTO! SL! TRSR!

KLUOMOSRK4!\RT!^OKL!VO!VRKKO!OVc[JKL!L!\RVaMRVNOVSR!RK!]YOSMRK!E!L!I4!ULM\L^LTRK!

]YL! MJK\OSRxMJK\OSJVbR! aRJ! ^OKNOVNL! VRNOSR! \RTR! KLVSR! YNJ[JfOSR! VRK! ZLKNJSRK! SOK!

KLWYJVNLK! \RMLK=! OfY[4! LV\OMVOSR4! OTOML[R! L! RYNMOKt! L! LKNOTUOSRK! \RT! ]YOSMRK!

OTOML[RK!L!]YOSMRK!OTOML[RK!WMOVSLK`!0RVNYSR4!O[WYVK!URY\RK!LT!UOVJVbR4! [JVbR4!

oJ[O!L!RYNMRK`!

7LM\L^LTRK!]YL!R!JNLT!\O^LPQR!LKNLZL!TOJK!OKKR\JOSR!OR!YKR!SOK!OaMJ\OVOK!

SR!]YL!UL[OK!\MJRY[OK!L!aRJ!ONMJ^Y_SR!aML]YLVNLTLVNL!OR!NL\JSR!O[WRSQRxO[WRSQRfJVbR`!

0RVNYSR4!ZLMJaJ\OTRK!NOT^gT4!\RT!TLVRM!ML\RMMqV\JO4!O!TLVPQR!O!RYNMRK!NJURK!SL!

NJURK!SL! NL\JSRK4! \RTR=!^MLNOVbO4!^MJT4!TOSOUR[QR4!UOVR`!&T! ML[OPQR!eK!\OTJKOK4!

NL\JSRK!\RTR!R!O[WRSQRxO[WRSQRfJVbR!L![JVbR!LMOT!ML\RMMLVNLK4!NOT^gT!KLT!\RMLK!

TLV\JRVOSOK`

#R!\OKR!SRK!ZLKNJSRK!SOK!\MJRY[OK4!O!\bJNO!aRJ!OKKR\JOSO!LT!TOJRM!ML\RMMqV\JO4!

KLWYJSR!UL[R!MJK\OSR4!\OKKO4!UOVJVbR!L!oJ[O`!*K!\bJNOK!OUMLKLVNOMOT!\RMLK!SJZLMKOK4!
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\RT!UMLSRTJVnV\JO!SR!OfY[4!TOK!NOT^gT!\RT!O!UMLKLVPO!SOK!\RMLK!^MOV\O4!UOMSO4!

\Oag4!MRoO4!ZLMSL4!ZLMTL[bO4!MRKO4!LVNML!RYNMOK!\RT!TLVRM!ML\RMMqV\JO`!*!SJZLMKJSOSL!

SL! \RMLK! LKNOZO! OKKR\JOSO4! \RTR! SJNR4! eK! LKNOTUOK! SR! MLaLMJSR! NL\JSR=! OKKLVNRK!

^MOV\RK4!MOTOWLVK4!a[RMLK4!KO[UJ\RK4!aRMOT!O[WYTOK!SOK!LKNOTUOK!O!N_NY[R!SL!VRNO!]YL!

SLKNO\OTRK!UOMO!LKNL!NJUR!SL!NL\JSR`

0RT!^OKL!VOK!SLK\MJPpLK!SRK!OViV\JRK4!ULM\L^LTRK!]YL!OK!KOJOK!SOK!\MJRY[OK!

LMOT!\RVaL\\JRVOSOK!LT!\bJNO4!MJK\OSR4!O[WRSQR!L![J[O`!*!SJZLMKJSOSL!SL!\RMLK!LKNLZL!

OKKR\JOSO4!TOJK!YTO!ZLf4!e!YNJ[JfOPQR!SO!\bJNO!LT!OfY[!\RT!MOTRK!^MOV\RK4!OfY[!\RT!

a[RMLK! ZLMTL[bOK4! URM! LoLTU[R4! OKKJT! \RTR! O! [J[O! VO! \RM! UMLNO! L! MJK\OSR! VO! \RM!

ZLMTL[bO`!7OMO!OK!\OTJKOK!SOK!\MJRY[OK VRNOTRK!R!YKR!UMLSRTJVOVNL!SR!O[WRSQR4!

KLT!\RMLK!TLV\JRVOSOK`!

#LT!NRSRK!RK!OViV\JRK!JVaRMTOT!O!RMJWLT!SRK!LK\MOZJfOSRK!L!VQR!g!URKK_ZL[!

\RTUMLLVSLM!VOK!LVNML[JVbOK!KL!LMOT!\MJRY[RK!RY!OaMJ\OVRK`!)LKKO!aRMTO4!OWMYUOTRK!

LKKLK!\OKRK!VO!\ONLWRMJO!\RTR!VQR!JSLVNJaJ\OSO!@#$G`!*KKJT4!NOT^gT!OVO[JKOTRK!O!

JVSYTLVNcMJO!SOK!TY[bLMLK!KLT!RMJWLVK! JSLVNJaJ\OSOK4!L!URSLTRK!\bLWOM!O!O[WYVK!

OURVNOTLVNRK`

.^KLMZOTRK!\OTJKOK!LT!O[WRSQR4!^MLNOVbO!L!^OLNO4!KLT!]YL!OK!\RMLK!NLVbOT!

KJSR!TLV\JRVOSOK`!*!UMLKLVPO!SOK!\bJNOK!VOK!KOJOK!L!VOK!\RMLK!OfY[!L!\JVfO!aRMOT!

ULM\L^JSOK4!OKKJT!\RTR!aLJNOK!SL!WOVWO!L!\RM!OfY[4!LT![J[O!VO!\RM!UMLNO`!0RVNYSR4!RK!

ZLKNJSRK!aRMOT!RK TOJK!ULM\L^JSRK!VR!YKR!SLKKOK!TY[bLMLK`!&[LK!KLWYJOT!R!TLKTR!

UOSMQR!SRK!jc!\JNOSRK4!VR!\OKR!SOK!\MJRY[OK!L!OaMJ\OVOK`!*!\bJNO!aRJ!ONMJ^Y_SO4!LT!KYO!

WMOVSL!TOJRMJO4!UOMO!LKNO!ULPO4!RVSL!OK!\RMLK!UMLSRTJVOVNLK!aRMOT!R!OfY[4!^MOV\R4!

LV\OMVOSR!L!MRoR`!

7LM\L^LTRK!\RT!^OKL!VR!]YOSMR!F!O!U[YMO[JSOSL!SL!\RMLK!TLV\JRVOSOK`!*!

JVaRMTOPQR!ZOJ!\RVNMO!OR!]YL!-J[^LMNR!+MLlML!aO[O!UOMO!RK!aJVK!SR!Kg\Y[R!y%$$$!L!JV_\JR!

SR! y$y`! (LWYVSR! L[L4! \RTR! jc! \JNOSR4! R! :MOKJ[! UOKKRY! URM! YT! UMR\LKKR! SL!

MLLYMRULJfOPQR4!R!]YL!O\OMMLNRY!LT!YTO!ZJSO!\RT!TLVRK!\RM!L!TOJK!O\JVfLVNOSO`""*

#LKKL!KLVNJSR4!URSLTRK!JVaLMJM!]YL!RK!LK\MOZJfOSRK!VQR!YNJ[JfOMOT!aRMNLTLVNL!SLKKL!

UMR\LKKR!TJTgNJ\R!]YL!OK!\[OKKLK!O^OKNOSOK!OSRNOMOT!UOMO!aJ\OMLT!TOJK!hUMXoJTRKh!

((& V('i('1$LMMQ?



!LM

SRK!LYMRULYK4!UL[RK!TLVRK!VR!]YL!KL!MLaLML!OR!YKR!SOK!\RMLK`!(L!URM!YT![OSR!OK!

\[OKKLK! O^OKNOSOK! LKNOZOT! UMLR\YUOSOK! LT! UOML\LMLT9KL! \OSO! ZLf!TOJK! \RT! R!

RYNMR![OSR!SR!ON[nVNJ\R4!YNJ[JfOVSR!SL!\RMLK!LT!;NRVK!SL![YNR<!\RTR!URVNYO!R!KR\JX[RWR4!

RK!LK\MOZJfOSRK LKNOZOT!YNJ[JfOVSR!YTO!JVSYTLVNcMJO!TYJNR!\R[RMJSO`!&!TYJNR![RVWL!

SR!]YL!\RTYTLVNL!g!MLUMRSYfJSR!LT!NL[LVRZL[OK!L!TJVJKKgMJLK!VO\JRVOJK4!OK!]YOJK!

O^RMSOT!RK!LK\MOZJfOSRK!NMOjOVSR!O[WRSQR!\MY`!

*R! [RVWR! SO! OVc[JKL! ULM\L^LTRK! OK! UMR\LSqV\JOK! SO! \bJNO4! \RTR! KLVSR!

JVW[LKO4! URMNYWYLKO4! SO! ac^MJ\O4! \RTR! OVNLMJRMTLVNL!TLV\JRVOSRK`! *KKJT! \RTR! R!

;^MLNOVbO! JVW[LKO<4! ]YL! URSL! VRK! JVSJ\OM! YT! NL\JSR! \RTLM\JO[JfOSR! VR! 'L\JaL! L!

JTURMNOSR! SO!-MQ9:MLNOVbO! L! SL! RYNMOK! [R\O[JSOSLK! SR! \RVNJVLVNL! LYMRULY`! $KKR! g!

URKK_ZL[! ULM\L^LM! VR! OViV\JR! SL! aYWO! SO! OaMJ\OVO! 3OMJO4! SL! VOPQR! \O^JVSO4! ]YL!

]YOVSR!LTUMLLVSLY!KYO!aYWO!YNJ[JfOZO!YTO!h�```Ä!\OTJKO!SL!O[WRSQR4!L!KOJO!SL!\bJNO!

$VW[LKO!jc!NRSO!̂ MOV\O!�```Äh""!`!*[gT!SO!UMR\LSqV\JO!SO!\bJNO!YNJ[JfOSO!VO!KOJO!SL!3OMJO4!

URSLTRK!ULM\L^LM!R!LKNOSR!SOK!KYOK!ZLKNLK4!]YL!SL!NOVNR!YKR!jc!LKNOZO!NRSO!^MOV\O4!

RY!KLjO4!SLK^RNOSO4!ULMSLVSR4!\RVKL]YLVNLTLVNL!O!\RM`!

#R!OVR!SL!ABEF4!O!ZLVSLSLJMO!SL! aOfLVSOK!rRfLaO4!OaMJ\OVO!SL!VOPQR!\O^JVSO4!OR!

aYWJM!h�```Ä![LZRY!ZLKNJSR!SL!\OKKO!SO!âVSJO!O[gT!SL!YTO!KOJO!UMLNO!URM!\JTO!L!UOVR!SO!

\RKNO! jc!YKOSR! �```Äh`""" ,RWR4!O!UOMNJM!SRK!OViV\JRK OVO[JKOSRK!ULM\L^LTRK!]YL!OK!

JVSYTLVNcMJOK! SOK! LK\MOZJfOSOK! \RVNLTU[OZO! YTO! ZOMJLSOSL! SL! \RMLK4! JNLVK! L!

TONLMJOJK!SL!SJaLMLVNLK![YWOMLK!]YL!\OSO!LK\MOZJfOSO4!OR!KLY!TRSR4!URSL!KL!OUMRUMJOM!

\RT!^OKL!VRK! ML\YMKRK!SJKURV_ZLJK! UOMO! LoUMJTJMLT!KYOK! JSLVNJSOSLK L! ZJKpLK!SL!

TYVSR`!

<SZ!1D!GDEC@BYd@MLD!MGDECYVLD

#O!OVc[JKL!SO!JVSYTLVNcMJO!SRK!LK\MOZJfOSRK!SR!KLoR!TOK\Y[JVR!aRJ!URKK_ZL[!

ULM\L^LM!YTO!ZOMJLSOSL!TOJRM!SL!NL\JSRK!L!ULPOK4!KL!\RTUOMOSRK!e!JVSYTLVNcMJO!SOK!

TY[bLMLK! LK\MOZJfOSOK`! $KKR! R\RMML4! KR^MLNYSR4! URM]YL! OK! aYWOK! TOK\Y[JVOK!

O\RVNL\LMOT!\RT!TOJRM aML]YqV\JO!SR!]YL!OK!aLTJVJVOK4!R!]YL!VRK!SLY!YTO!TL[bRM!

\RTUMLLVKQR!SR!\LVcMJR`!

((' `NHa?$N3,(30$5'$['(.,-S*401!QOMQO!_LP1$.°?$RP?$E.D$%&4(,:0&$V*)350&?$
((( `NHa?$N3,(30$5'$['(.,-S*401$!QOM#O!_KR1$.°?$!LQ?$E.D$%&4(,:0&$9*)350&?



!L!

.!aONR!SL!RK!LK\MOZJfOSRK!NLMLT!aYWJSR!TOJK SR!]YL!OK!LK\MOZJfOSOK!URSL!LKNOM

ML[O\JRVOSR!O!YTO!KgMJL!SL!\RJKOK`!#R!\OKR!SOK!TY[bLMLK!\ONJZOK4!O!VQR!aYWO!URSLMJO!

LKNOM! ML[O\JRVOSO! \RT! OK! O[aRMMJOK! aLTJVJVOK! KLMLT! TOJK! aML]YLVNLK! SR! ]YL! OK!

TOK\Y[JVOK4!O^OVSRVOM!R!\ONJZLJMR!L!SLJoOM!KYO!UMR[L4!RY!ONg!TLKTR!aYWJM!\RT!KLYK!

aJ[bRK4! R! ]YL! NMOMJO! OJVSO! TOJK! SJaJ\Y[SOSL`! *! ULK]YJKOSRMO! *[J\L! SL! 3RYMO4! ]YL!

OVO[JKRY!RK!OViV\JRK!SL!aYWO!VO!\RMNL!\OMJR\O!LVNML!RK!OVRK!SL!ABCD!O!ABFH4!O\MLSJNO!

]YL!LMO!URKK_ZL[!]YL!OK!TY[bLMLK!LK\MOZJfOSOK!aYWJKKLT!\RT!TLVRM!aML]YqV\JO!URM!

\RVNO!SO!TONLMVJSOSL`!(LWYVSR!L[O4!bOZJO!YT!MJK\R!LT!aYWJM!\RT!KYO!UMR[L!L!KLM!ULWO`!

#LKNL!\OKR4!bOZLMJO!WMOVSLK!\bOV\LK!SL!]YL!L[OK!L!KLYK!aJ[bRK!aRKKLT!KLUOMOSRK`!

)LKKO!aRMTO4!URY\OK!KQR!RK!OViV\JRK!]YL!\RVKLWYJTRK!ZJKYO[JfOM!O!MLKULJNR!SL!TQLK!

aYWJVSR! \RT! KLYK! aJ[bRK4! RY! SL! YTO! URKK_ZL[! aOT_[JO! LK\MOZO! LT! aYWO`! 0RT! ^OKL!

VLKKLK!UMLKKYURKNRK4!O!aYWO!SRK!\ONJZRK!KL!SOZO!\RT!TOJRM!aML]YqV\JO`

*!UOMNJM!SRK!SOSRK!\R[LNOSRK!UOMO!LKNO!ULK]YJKO4!R^NJZLTRK!RK KLWYJVNLK ULMaJK

SL!ULKKROK!LK\MOZJfOSOK=



!LL

v*,5(0$R X ['(93+$5'$0(3)'-$50&$'&4(,:3A,50&$,$2,(/3($50&$,.s.430&$5'$9*),?

?*$E"4h

F:'/$+'+"%

]^_a ]^_^ ]^_i ]^j` ]^j] ]^j_ ]^jj ]^jk ]^jb I3&'/

j(30*+0& Q X !" !# LK L" K! K! K_ !_"

69(34,.0&$ K_ R #! !M_ _L !!# !MQ !LP RM #MQ

aE((! " X !K _ K! L! LK LL !Q !K_

j,S(,& ! X L X $$$$_ K R P L KM

[,(50& K X X X ! R ! X K !K

G*+,/0& X X P # # !! " R R RM

j(30*+0$ 5'$

U*,.5,

X X X ! X X X X X !

64,S(3,50 X X X X X ! X X X !

V0./'D$%+,S0(,50$2'+0$,*/0($40-$S,&'$.0&$,.s.430&$5'$9*),$50$N3,(30$5'$['(.,-S*40?

(L!\RTUOMOMTRK!R!ULMaJ[!SOK!aYWOK!SL!OT^RK!RK!KLoRK4!JMLTRK!ULM\L^LM!]YL!

OK! aYWOK! LVNML! RK! bRTLVK! LK\MOZJfOSRK! LMOT! KYULMJRMLK! eK! SOK! TY[bLMLK!

((! %&4(,:3A,50&$4*>,$0(3)'-O8*,+35,5'&$.@0$903 35'./3934,5,?



!LK

LK\MOZJfOSOK`!3LKTR!]YL4!\RT!^OKL!VRK!SOSRK!OUMLKLVNOSRK!URM!+JWYLJMO!SL!3L[R4!

bOZJO!YT!\LMNR!L]YJ[_^MJR!LVNML!OT^RK!RK!KLoRK!VR!'L\JaL!L!LT!KLYK!OMMO^O[SLK`""$

#R! \OKR! SOK! TY[bLMLK! ]YL! NJVbOT! aJ[bRK4! aYWJM! \RT! KYO! UMR[L4! \RTR! jc!

TLV\JRVOSR4! URSLMJO! KLM! YT! JTULSJTLVNR4! aOfLVSR! \RT! ]YL! OK! TLKTOK!

ULMTOVL\LKKLT! VR! \ONJZLJMR4! \RTR! \JNOSR! OVNLMJRMTLVNL`! *[gT! SJKKR4! RK! Ra_\JRK!

SLKLVZR[ZJSRK! URM! L[OK4! \RTR! [OZOSLJMOK4! ZLVSLJMOK4! \RKNYMLJMOK! LN\`! URSLMJOT!

UMRURM\JRVOM!YTO!TOJRM!h[J^LMSOSLh!SLVNMR!SR!KJKNLTO!LK\MOZJKNO4!aOfLVSR!\RT!]YL!

VQR!UML\JKOKKLT!ML\RMMLM!NOVNR!e!UMcNJ\O!SL!aYWO`!

.K!SOSRK!R^NJSRK!VLKNO!ULK]YJKO!LT!ML[OPQR!eK!aYWOK!TOK\Y[JVOK!\RVZLMWLT!

\RT!RK!OURVNOTLVNRK!aLJNRK!URM!*[JVL!3RYMO4!VR!\RVNLoNR!\OMJR\O!SRK!RJNR\LVNRK`!0RT!

^OKL!VRK!SOSRK!OVO[JKOSRK!URM!3RYMO4!\RV\[YJ9KL!]YL!RK!LK\MOZJfOSRK!OaMJ\OVRK!LMOT!

RK!]YL!TOJK!aYWJOT`!#O!ZJKQR!SO!OYNRMO4!LKKO!LoU[J\OPQR!LKNOZO!OKKR\JOSO!e!UMXUMJO!

[XWJ\O!OaMJ\OVO`!0RVKJSLMOVSR!O!JVKNO^J[JSOSL!UR[_NJ\O!VO!>aMJ\O!L!RK!\RVa[JNRK!LoJKNLVNLK!

aRTLVNOSRK!UL[R!UMXUMJR!NMcaJ\R!VR!\RVNJVLVNL4!KLWYVSR!3RYMO4!RK!OaMJ\OVRK4!O[WYVK!

SL[LK!WYLMMLJMRK!SLMMRNOSRK4!NLMJOT!YT!\RVbL\JTLVNR!KR^ML!LKNMONgWJOK!SL!aYWO`""%

*!ULK]YJKOSRMO!3OMl!mOMOK\b!O\MLSJNO!]YL!RK!OaMJ\OVRK!VRZRK!aYWJOT!URM!VQR!

LKNOMLT! hO\[JTONOSRKh`! (LWYVSR! O! ULK]YJKOSRMO4! LKKLK! bRTLVK! NRMVOZOT9KL!

hR^LSJLVNLKh! OUXK!YT!\LMNR! NLTUR!SLVNMR! SR! KJKNLTO!LK\MOZJKNO`!0RVNYSR4! LT!YT!

UMJTLJMR!TRTLVNR4!O!MLZR[NO!L!O KOYSOSL!NRTOZOT!\RVNO`!(LWYVSR!L[O4!;�```Ä!VR!\OKR!

SL!VRZRK!OaMJ\OVRK4!LMO!SYMOVNL!R!ULM_RSR!SL!O\[JTONOPQR4!]YOVSR!RK!SRVRK!LKNOZOT!

OaJMTOVSR!KYO!SRTJVOPQR4!]YOVSR!^ONJO!O!KOYSOSL!L!OK!a[RMLKNOK!NMRUJ\OJK![LT^MOZOT!

O!>aMJ\O4!]YL!L[LK!\RKNYTOZOT!NLVNOM!O!UMJTLJMO!aYWO`h""&

)LKKL!TRSR4!OK!JVSYTLVNcMJOK!SRK!LK\MOZJfOSRK!\RMMLKURVSLT!LVNQR!OR!ULMaJ[!

OUMLKLVNOSR!VR!]YOSMR!D!]YL!\RVNgT!SOSRK!\R[LNOSRK!\RT!^OKL!VRK!OViV\JRK!SL!

aYWO`""' 7RM!TLJR!SL[LK4!LV\RVNMOTRK!OK!KLWYJVNLK!ULPOK!ONMJ^Y_SOK!e!JVSYTLVNcMJO!

SRK!LK\MOZJfOSRK`

(() V3)*'3(,$5'$G'+01$!P#P4
((# G0*(,1$LMLL?
((% r,(,&4<1 LMMM1$2? QMQ?$
((* %-S0(,$0&$5,50&$,2('&'./,50&$.'&/,$2'&8*3&,$.@0$53A'-$('&2'3/0$,$/050&$0&$,.s.430&$2*S+34,50&$
.0$>0(.,+$N3,(30$5'$['(.,-S*40$5*(,./'$0$!_L#$'$!_KR1$-,&$,2'.,&$,8*'+'&$8*'$/(,A3,-$3.90(-,]p'&
&0S('$ ,$ 3.5*-'./J(3,$ 50&$ '&4(,:3A,50&1$ .=&$ 2'(4'S'-0&$ 8*'$ -'&-0$ */3+3A,.50$ 50$ Ñ93+/(0Ñ$ .,$



!LQ

v*,5(0$" k E/'.&$5,$3.5*-'./J(3,$-,&4*+3., 50&$'&4(,:3A,50&$'-$9*),

T"1'% ]^_a ]^_^ ]^_i ]^j` ]^j] ]^j_ ]^jj ]^jk ]^jb I3&'/

H,'/, X X Q !Q ! K L " Q KQ

H,(('/' X X ! ! X ! ! X X Q

j,S']@0 X X X X X ! X X X !

j,+], L_ ! "_ PM !!P !KQ !KM !R_ !!P _Q#

j,+]@0 X X Q Q ! X X X X P

j,-3&, L" ! #P !!_ !L" !RL !Q! !#Q !L" PQK

j,-3&@0 X X X X X ! ! X X L

j,-3&0/' X X X X ! X X ! X L

j,2, X X X X ! X X X X !

j,20/' X X X X ! X ! X X L

j,A,4,$ X X ! X X X X X X !

j'(0*+, K X LQ QQ KM K_ KR QP KK LR"

j0+'/' K X " K # P !M P X Q#

V0*9,& X X X ! X X X X X !

q,8*'/, !Q X !_ LR K! K" KP RL L" LQ!

U3.90-' X ! X X X X X X X !

Z0S('4,&,4,$ X X X X ! X L ! X Q

Z*((@0 X X X X X X X ! X !

F,.), " X ! P X X X X X !"

C'&/3, X X X X ! ! X X X L

504*-'./,]@0$ ,$ 2('&'.],$ 5,$ 3.5*-'./J(3,$ 0$ 2,5(@0$ 5'$ 9*),$ './('$ 0&$ <0-'.&$ '&4(,:3A,50&$ ;$
&'-'+<,./'$2,(,$0*/(,&$+04,+35,5'&?$h&$,9(34,.0&$&@0$0&$8*'$-,3&$9*)3,-1$40.:'()3.50$,&&3-$40-$0&$
2'(93&$ 5'$ 9*),$ ,.,+3&,50&$ 2,(,$ 0*/(,&$ +04,+35,5'&1$ /,3&$ 40-0D$ Zh67%Z1$ j,(+0&$ %*)d.30 UBS,.0?u$
^hG%Z1$V+J:30 50&$Z,./0&?$|N3A'-$,&$v*3/,.5'3(,&???}D$h4*2,]p'&$*(S,.,&$'$35'./35,5'&$;/.34,&$'-$
*-,$435,5'$'&4(,:3&/,D$730$5'$q,.'3(01$&;4*+0$WEW?$64'(:01$@A4&B4C1$:?$!R1$.?$L1$2?$Kk!"1$LM!!?$N3&20.B:'+$
'-D$<//2&DOO(':3&/,?,(8*3:0.,430.,+?)0:?S(O3.5'I?2<2O(':3&/,,4'(:0O,(/34+'O:3'mOL!!?$64'&&0$'-D$M!$5'A?$
LMLK?



!LR

V0./'D$%+,S0(,50$2'+0$,*/0($40-$S,&'$.0&$,.s.430&$5'$9*),$50$N3,(30$5'$['(.,-S*408

0RT!^OKL!VR!]YOSMR!O\JTO4!URSLTRK!\RTUMLLVSLM!\RTR!KL!SOZO!R!ZLKNJM!SRK!

\ONJZRK4!OR![RVWR!SRK!OVRK`!)LVNML!O!SJZLMKJSOSL!SL!JNLVK!LV\RVNMOSRK4!VRNO9KL!]YL!

]YONMR!SL[LK!KL!TOVNJZLMOT!UMLKLVNLK!SYMOVNL!NRSR!R!ULM_RSR!SO!ULK]YJKO`!&KKL!aONR!

VRK! [LZO! O! \RTUMLLVSLM! ]YL! O! \O[PO4! \OTJKO4! \LMRY[O! L! jO]YLNO! LMOT! L[LTLVNRK!

;ULMTOVLVNLK<!VO!aRMTO!SL!ZLKNJM!SRK!LK\MOZJfOSRK!SO!gUR\O`!

*!\RT^JVOPQR!\O[PO!L!\OTJKO!KL!TRKNMOMOT!OK!TOJK!aML]YLVNLK!VRK!OViV\JRK!

SL!aYWO`!#R!JV_\JR!SR!Kg\Y[R!y$y4!R!ZJOjOVNL!2LVMl!mRKNLM4!OR!aO[OM!KR^ML!RK!LVWLVbRK4!

ULM\L^LY!]YL=!;O!MRYUO!SOSO!e!LK\MOZOMJO!UL[RK!OTRK!\RVKJKNL!LT!\OTJKOK!L!\O[POK!

SL!O[WRSQR![R\O[4!L!YT!\bOUgY!SL!UO[bO`!"TO!ULPO!SL!^OLNO!L!YTO!LKNLJMO![bLK!KQR!

RaLML\JSRK4! TOK! LKKLK! R^jLNRK! VQR! KQR! jOTOJK! MLVRZOSRK! \RTR! KLMJO! SLZJSR! eK!

SLTOVSOK!SR!OKKLJR<""( .!YKR!LT!\RVjYVNR!SLKKOK!ULPOK!\RT!R \bOUgY!VQR!R\RMMLY

OULVOK! VR! \RVNLoNR! SRK! LVWLVbRK`! $KKR! NOT^gT! aRJ! ^OKNOVNL! VRNOSR! VR! \RVNLoNR!

YM^OVR!ONMOZgK!SO!OVc[JKL!SRK!OViV\JRK`!

)OSO!O!SJVnTJ\O!SR!NMO^O[bR!LK\MOZR!VR!'L\JaL4!LoJKNJMOT!TOJK!URKKJ^J[JSOSLK!

RVSL! R! \ONJZR4! ONMOZgK! SRK! Ra_\JRK! SLKLTULVbOSRK4! \RVKLWYJMJO! TL[bRMLK! ZLKNLK`!

*KKJT4! VYTO! \RTUOMOPQR! LVNML! R! MYMO[! L! YM^OVR4! OULKOM! SOK! ULMTOVqV\JOK!

LV\RVNMOSOK! VOK! ULPOK4! R! ]YL! aRJ! R^KLMZOSR! URM! mRKNLM! VR!TLJR! MYMO[4! eK! ZLfLK4!

URSLMJO!KLM!SJaLMLVNL!UOMO!R!\RVNLoNR!SO!\JSOSL`

#OK!OVRNOPpLK!SL!/R[[LVOML4!OR!JV\RMURMOM!KYOK!JTUMLKKpLK!KR^ML!ZLKNLK4!L[L!

OaJMTOZO! ]YL! ORK! bRTLVK! VLWMRK! LMOT! SOSOK! \O[PO! L! \OTJKO4! R! ]YL! NOT^gT! aRJ!
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\OUNYMO!SR!LK\MOZJfOSR!aYWJSR4!SLK\MLZLM!\RT!UML\JKQR!O!LKNOTUO!SR!NL\JSR!RY!O!\RM!

URSLMJO!KLM!YTO!SOK!TL[bRMLK!aRMTOK!SL!JSLVNJaJ\OM!SL!TRSR!ZJKYO[!RK!aYWJNJZRK4!L!VR!

\OKR! SO! UMLKLVNL! ULK]YJKO4! KQR! URM! TLJR! SLKKOK! SLK\MJPpLK! ]YL! URSLTRK!

\RTUMLLVSLM!O!U[YMO[JSOSL!SL!\RMLK!LoJKNLVNLK!VO!JVSYTLVNcMJO!SRK!\ONJZRK`!!

v*,5(0$_ X j0('&$5'&4(3/,&$,$('&2'3/0$5,$3.5*-'./J(3,$50&$'&4(,:3A,50&$'-$9*),

.3*"% ]^_a ]^_^ ]^_i ]^j` ]^j] ]^j_ ]^jj ]^jk ]^jb I3&'/

6+:35,á X X ! X X X X X X !

6-,('+0 X X " R X R # # K KK

6A*+ " ! !_ LR KK L" L" RR K# LL#

H(,.4, !! ! !K ! L# L# L" Q! QQ !P!

j,., X X X X ! X X X X !

j3.A, X X ! ! X X X ! X K

%.4,(.,5,O

C'(-'+<0

L X !R LL !M !M " !# !! PK

%&4*(, ! X X X X ! X R K !M

q'(3-*-$ X X X X X X ! X X !

[,(5, ! X ! X R ! L L Q !"

[3.<@0 X X X X ! X X X X !

[('/, Q X !R " !K L! !P L! " !MR

7,2; X X X X X X Q X ! R

70I, L X X X Q ! R L " LM

C'(5'$ ! X ! Q ! # ! Q X !P
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C3.<0 X X ! X X X X X X !

$$V0./'D$%+,S0(,50$2'+0$,*/0($40-$S,&'$.0&$,.s.430&$5'$9*),$50$N3,(30$5'$['(.,-S*40

&T!ML[OPQR!eK!\RMLK!ULM\L^LTRK!NOT^gT!YTO!\LMNO!\RVKNnV\JO!OR![RVWR!SRK!

OVRK4!R!]YL!VRK!TRKNMO!YTO!JVKNO^J[JSOSL!VO!UMRSYPQR!SRK!NL\JSRK!]YL!OUMLKLVNOZOT!

LKKOK! \RMLK4! ^LT! \RTR! YT! UOSMQR! SL! \RM! YNJ[JfOSR! UL[RK! LK\MOZJfOSRK`!

$V\RVNLKNOZL[TLVNL! O! \RM! TOJK! ML\RMMLVNL4! R! OfY[! OUOML\L! LT! CCD! MLWJKNMRK4!

NMOVK\LVSLVSR!NRSOK!OK!\ONLWRMJOK`!*!KYO!URUY[OMJSOSL!VRNcZL[!OR! [RVWR!SRK!OVRK!

SLVRNO!YTO!UMLaLMqV\JO!TOM\OVNL!L!\Y[NYMO[TLVNL!OMMOJWOSO`!,RWR!SLURJK4!R!^MOV\R!

OUOML\LY!L!KL!NRMVRY YTO!\RM!TYJNR!YKOSO`!(R^ML!LKKOK!SLZLTRK!\RVKJSLMOM!]YL!O!

UMJTLJMO! URSLMJO! LKNOM! ML[O\JRVOSO! \RT! R! NJUR! SL! UJWTLVNOPQR! OR! ULM_RSR4!

URKKJZL[TLVNL! SL! ^OJoR! ZO[RM! L\RV~TJ\R`! rc! R! ^MOV\R4! URSLMJO! KLM! OKKR\JOSR! ORK!

NL\JSRK!h\MYKh4!RY!KLjO4!RK![JVbRK4!O[WRSpLK!L!RYNMOK!aJ^MOK!VONYMOJK!]YL!VQR!\OML\JOT!

SL! NJVWJTLVNR`! /L\JSRK! NJVWJSRK! VOK! \RMLK! OTOML[R! L! ZLMTL[bR! NOT^gT! aRMOT!

^OKNOVNLK!VRNOSRK4!R!]YL!VRK![LZO!NOT^gT!O!O\MLSJNOM!]YL!JKKR!LKNOZO!ML[O\JRVOSR!

\RT!O!RaLMNO!SRK!UJWTLVNRK!]YL!\R[RMJOT!RK!NL\JSRK4!aOfLVSR!\RT!]YL!aRKKL!VRNcZL[!

O!UMLKLVPO!SL!NOJK!\RMLK!LVNML!O!JVSYTLVNcMJO!SRK!\ONJZRK`

*!R^MO!(OV9(O[ZOSRM!SR!UJVNRM!'YWLVSOK4!]YL!LKNLZL!VR!:MOKJ[!VR!Kg\Y[R!y$y4!

VRK! ULMTJNL! \RTUMLLVSLM4! \RT! \LMNO! MJ]YLfO! SL! SLNO[bLK4! \RTR! O[WYTOK! \RMLK!

LKNOZOT!LTUMLWOSOK!VO!JVSYTLVNcMJO!SRK!LK\MOZJfOSRK`!#O!JTOWLT!O^OJoR!URSLTRK!

NLM!\LMNO!VRPQR!SOK!\RMLK!LTUMLWOSOK!VO!gUR\O!@aJW`BG`
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V3)*(,$P k hS(,$Z,.XZ,+:,50($b!_L#$k !_KRc$5'$q0<,..$G0(3/A$7*)'.5,&?

`

V0./'D$7T^%aN6Z1$q0<,..$G0(3/A?$Z,.XZ,+:,50(?$!_L#?$68*,('+,$'$+3/0)(,93,$&0S('$2,2'+1$KR1!$I$

RL1!$4-?$64'(:0$5,$[3.,40/'4,$50$%&/,50$5'$Z@0$[,*+01$H(,&3+?$N3&20.B:'+$'-D$~$

<//2&DOOmmm?S(,&3+3,.,340.0)(,934,?,(/?S(O0S(,&OLMMLRO&,.X&,+:,50(�?$64'&&0$'-D$!R$0*/?$LMLK?

0RT!^OKL!VR!TgNRSR!UMRURKNR!URM!*VSMg!3LVSLK4! URSLTRK! aOfLM! O[WYTOK!

R^KLMZOPpLK!KR^ML!O!JTOWLT!O\JTO`"#( *R!NRSR!KQR!d!@VRZLG!ULKKROK4!LVNML bRTLVK!

L! TY[bLMLK4! ]YL! OUOMLVNLTLVNL! LKNOZOT! aRMO! SO! \JSOSL! RY! SJKNOVNLK! SR! \LVNMR!

YM^OVR` &KNO!JSLJO!g!ULM\L^JSO!O!UOMNJM!SO!\RTURKJPQR!SO!JTOWLT`!*R!aYVSR4!URSLTRK!

ZLM!O[WYTOK!\RVKNMYPpLK4!R!]YL!UMRZOZL[TLVNL!KLMJO!O!\JSOSL!O[NO!SL!(O[ZOSRM4!O!]YO[!

LKNQR!VO!,A! @[JVbO! KYULMJRMG4! L! O! ;TONO<! L! R!TOM4! ]YL!LKNc! [R\O[JfOSO!VO!,C! @[JVbO!

JVaLMJRMG!SO!R^MO4!NMOVKUOKKOVSR!O!JSLJO!SL!]YL!RK!\ONJZRK!LKNQR!OaOKNOSRK!SR!\LVNMR!

YM^OVR`!

*R! OVO[JKOM! O! JTOWLT! ULM\L^LTRK! ]YL! ]YONMR! ULKKROK! SR! KLoR!TOK\Y[JVR!

LKNQR!LT!YT!TRTLVNR!SL!SLK\RVNMOPQR4!JVNLMOPQR!L!TRZJTLVNR4!R!]YL!URSL!KYWLMJM!

YT!TRZJTLVNR! SL! SOVPO! LVNML! L[LK`! 7McNJ\OK! \RTR! O! \OURLJMO4! URM! LoLTU[R4! LMO!

MLUMJTJSO!LT!UMOPOK!L!LT![R\OJK Ui^[J\RK`!&KNOM!aRMO!SRK!R[bOMLK!MLUMLKKRMLK4!LMO!YTO!

(!" G'.5'&1$LM!P?
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ONJNYSL!aYVSOTLVNO[!UOMO!]YL!O!UMcNJ\O!KL!SLKKL!KLT!VLVbYT!LTUL\J[bR`!$KKR!URSLMJO!

O\RVNL\LM!LT!YTO!LK\OUOSO!SYMOVNL!R!NMO^O[bR4!ZJKNR!]YL!NOT^gT!URSLTRK!R^KLMZOM!

VO!JTOWLT!YTO!TY[bLM!\RT!YTO!NMRYoO!VO!\O^LPO4!]YL!URSLMJO!KLM!SL!MRYUOK!UOMO!

[OZOM`!

*! SLK\RVNMOPQR! UMLKLVNL! VO! JTOWLT! NOT^gT! URSL! KLM! VRNOSO! ONMOZgK! SR!

\bOZL\R!LVNML!YT!bRTLT!L!YTO!TY[bLM`!7RSLTRK!JVaLMJM!\LMNO![J^LMSOSL!SRK!KYjLJNRK!

]YL!LKNQR!aRMO!SO!\JSOSL`!.!aONR!VRK![LZO!O!\MLM!]YL!LKKO!JVNLMOPQR!URSLMJO4!SL!O[WYT!

TRSR4!KLM!MLUMJTJSO!VR!\RVNLoNR!SO!YM^L`!)JOVNL!SJKKR4!URSLTRK!VRNOM!]YL!SJOVNL!SR!

OaOKNOTLVNR! SO! cMLO! YM^OVO! bOZJO! \LMNO! [J^LMSOSL! VO! OPQR! SRK! JVSJZ_SYRK! ]YL!

\RTUpLT!O!\LVO`!

7OKKOTRK!O!ZLM!LVNQR!\RT!TOJK!\[OMLfO!O!R^MO4!O!UOMNJM!SL!KYO!OTU[JOPQR4!RVSL!

URSLMLTRK!OVO[JKOM!\RT!TOJK!SLNO[bLK!O! JVSYTLVNcMJO!SRK!KYjLJNRK!]YL!\RTUpL!R!

NMOPOSR!aLJNR!URM!'YWLVSOK`

V3)*(,$!M X N'/,+<'&$5,$0S(,$Z,.XZ,+:,50(

V0./'D$7T^%aN6Z1$q0<,..$G0(3/A?$Z,.XZ,+:,50(?$!_L#?$68*,('+,$'$+3/0)(,93,$&0S('$2,2'+1$KR1!IRL1!$

4-?$H(,&3+3,.,$E40.0)(J934,?$N3&20.B:'+$'-D$<//2&DOOmmm?S(,&3+3,.,340.0)(,934,?,(/?S(O0S(,&OLMMLRO&,.X

&,+:,50(? 64'&&0$'-D$M!$.0:?$LMLK?
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.K!NL\JSRK!L!TRSRK!SL!ZLKNJM!KQR!SJZLMKRK!LVNML!RK!KYjLJNRK!VLWMRK!SO!JTOWLT`!

0RVNYSR4! ZOTRK! VRK! ONLM! OR! NL\JSR! ;MJK\OSR<! SO! JTOWLT4! YNJ[JfOSR! VOK! \LMRY[OK4!

URKKJZL[TLVNL`! .! ;MJK\OSJVbR<! O\JTO! VQR! SJKUYVbO! SL! [JKNMOK! ^MOV\OK! O[NLMVOSOK4!

\RVaRMTL! \JNOSR! URM 3OVYL[O! 7JVNR! SO! 0RKNO4! TOK! O[NLMVOZOT! LVNML! R! UMLNR! L! R!

OTOML[R4!L!R!UMLNR!L!R!OfY[`!*SLTOJK4!R!UOVR![JKNMOSR!LKNOMJO!OKKR\JOSR!OR!]YL!3J\bL[!

7OKNRYMLOY!OUL[JSRY!SL!UOVR!SR!;SJO^R<`!(LY!YKR!LKNOMJO!OKKR\JOSR!e!Lo\[YKQR!SRK!

KYjLJNRK4! ONg!R! aJVO[! SO! $SOSL!3gSJO`!7RKNLMJRM! O! JKKR4! VR! JV_\JR! SO! $SOSL!3RSLMVO4!

]YOVSR! RK! LK\MOZJfOSRK! VLWMRK4! UOjLVK! L! h\MJOSRKh! SRK! UO[c\JRK! VO! &YMRUO! LMOT!

NMOjOSRK!\RT![JKNMOK4!O!KJT^R[RWJO!aRJ!O[NLMOSO4!KLVSR4!O!UOMNJM!SL!LVNQR4!\RVKJSLMOSR!

\RTR!YT!SLTOM\OSRM!SL!RMJWLT4!VOK\JTLVNR!UOWQR!L!SL!\RVSJPQR!KLMZJ[`!.Y!KLjO4!g!

URKK_ZL[!ULM\L^LM!]YL!bRYZL!YTO!NMOVKJPQR!LVNML!R!SJO^X[J\R!UOMO!R!SRTgKNJ\R4!SL!

O\RMSR!\RT!7OKNRYMLOY`"#)

*KKJT4!ONg!R!Kg\Y[R!y$y4!R!YKR!SOK! [JKNMOK!VOK! MRYUOK!SLVRNOZO4! KLWYVSR!R!

OYNRM4!YTO!\RVSJPQR!KLMZJ[!RY!aYVPQR!KY^RMSJVOSO`!7LM\L^LTRK!VR!\RVNLoNR!SR!'L\JaL!

VR!Kg\Y[R!y$y!]YL!KLY!YKR!LMO!^OKNOVNL!OKKR\JOSR!ORK!LK\MOZJfOSRK4!R!]YL!\RVZLMWL!

\RT!R!]YL!7OKNRYMLOY!OaJMTRY`!#LKKL!KLVNJSR4!KLWYVSR!&K\RML[4!RK!UOVRK!SO!\RKNO4!

]YL! NOT^gT! URSLMJOT! KLM! [JKNMOSRK4! ULMNLV\LMJOT! O! LKKO! \ONLWRMJO! SL! NL\JSR!

Lo\[YSLVNL`"$* 2OZJO4!OJVSO!VLKNO!\ONLWRMJO4!R!NL\JSR!;MJK\OSRxMJK\OSJVbR<!URM!SYOK!RY!

TOJK! \RMLK4! KLVSR! LVNQR! URKK_ZL[! UOMO! ]YO[]YLM! NL\JSR=! ;MJK\OSR<! LT! O[WRSQR4!

;MJK\OSR<! LT! LKNRUO! LN\`4! TOK! ]YL! VO! SR\YTLVNOPQR! OUOML\L! OULVOK! \RTR!

MJK\OSRxMJK\OSJVbR4!KLT!LKUL\JaJ\OM!R!NJUR!SR!NL\JSR`

7RM! TLJR! SRK! OViV\JRK! SL! ZLVSO! SL! UMRSYNRK! VR! )JOMJR! SL! 7LMVOT^Y\R!

SLKNJVOSRK! eK! KLVbRMOK4! ULM\L^LTRK! OYKqV\JO! SOK! [JKNMOK! UOMO! LKKO! \OTOSO! SO!

URUY[OPQR`!&KKL! aONR! VRK! [LZO! O! O\MLSJNOM! ]YL!OK! [JKNMOK! URSLMJOT! aYV\JRVOM! \RTR!

SLTOM\OSRM!KR\JO[!VR!ULM_RSR!LT! NL[O`!&MO!URKK_ZL[!LV\RVNMOM!VR!OVR!SL!ABEH4!VO!

7MOPO!SO!"VJQR4!V`!EA!L!EC4!VO![RjO!]YL!bOZJO!KJSR!SL!*ZL[JVR4!RK!KLWYJVNLK!JNLVK=

K'-$)( -'( J5&,3/( F/)&/( *6'F$-$)( "5&,3$3'%&'( $)( */#')( 3$,)(
$F#$-;+',)(1/#()'#(:#$%*$0(*/#(#/)$0('($N"50($)),3(*/3/(1#'&$0(:/%,&/)(
1')*/*,%6/)(-'(2,5S(-'(5,%6/(1$#$(K'%6/#$)0(3',$)(-'()'-$(-'(1')/(

(!$ [6ZFhT7%6T1 G34<'+?$h$2,.0$50$53,S0D *-,$<3&/=(3,$5,&$+3&/(,&$'$50&$/'4350&$+3&/(,50&?$730$5'$
q,.'3(01$q0()'$o,<,($%53/0(1$!PPK?
()& %&40('+1$LMMM?
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z%F5')$)0(+')&,-/)(-'(*'&,3(:#$%*/)(:/#-$-/)(-'(1#$&$(/:#$(3",&/(#,*$0(
'(1'%&')(-'(&$#&$#"F$(-$(J5&,3$(3/-$(L888M*(!

7OMO!OK!jO]YLNOK4!LV\RVNMOTRK!YTO!ML\RMMqV\JO!TOJRM!VOK!\RMLK!^MOV\O4!UMLNR4!

OTOML[O!L!UOSMRVOWLT!;MJK\OSR!OfY[<4!;OKKLVNR!UOMSRK!L!a[RMLK!LV\OMVOSOK<4!;MJK\OSR!

OfY[!L!OTOML[R<`!rc!UOMO!RK!\R[LNLK4!OK!\RMLK!^MOV\O4!UMLNO!L!OTOML[O!aRMOT!OK!TOJK!

ML\RMMLVNLK`! %O[L! SLKNO\OM4! TOJK! YTO! ZLf4! ]YL! VLT! NRSRK! RK! OViV\JRK! NJVbOT!

JVaRMTOPpLK! KR^ML! OK! \RMLK4! NJURK! L! NL\JSRK! L! ULPOK! SL! MRYUO4! R! ]YL! URSL! KLM!

ZLMJaJ\OSR!O^OJoR=

I/(-,$(k(-/(*/##'%&'0(-')$1$#'*'"("3(3/5'?"'(-/(F'%&,/(-'(9%F/5$(
-'(,-$-'(%/+'(1$#$(-'N($%/)0(*/3(*$3,)$('(*$54$(-'($5F/-./0('(&'3(
%/(1',&/("3(),%$5(-'(?"',3$-/0(?"$5?"'#(E$1,&./0(/(1/-'#;(1$F$#0('(
*/%-"N,#( $( ]/#$( -'( h/#&$)0( *$)$( Ir( [_0( ?"'( )'#;( 1$F/( -/( )'"(
&#$:$56/`"$"

rc!VR!\OKR!SOK!\OTJKOK4!ULM\L^LTRK!]YL!OK!\RMLK!UMLSRTJVOVNLK!LMOT!O!LV\OMVOSO4!

OfY[4!OTOML[O4!MRoR!L!̂ MOV\R`!rc!UOMO!OK!\O[POK4!OK!\RMLK=!OfY[4!̂ MOV\O4!OTOML[O4!UMLNO4!

L! VO! UOSMRVOWLT! LKNOTUOSO! ;MJK\OSJVbR<4! MJK\OSR4! MJK\OSR! OfY[! LK\YMR`! (R^ML! OK!

jO]YLNOK4! OK! \RMLK=! OTOML[O4! ^MOV\O4! UMLNO4! OfY[! L! VO! LKNOTUO! \RT! ;[JKNMOK! OfYJK<4!

aRMOT!R^KLMZOSOK!VO!OVc[JKL`!#R!OViV\JR!SL!aYWO!SL!:LVLSJ\NR!URSLTRK!ULM\L^LM!

LKKO!OKKR\JOPQR4! ^LT!\RTR!VRNOM! R! MJK\OSR! \RTR! KLVSR!YT! NJUR! SL! UOSMRVOWLT!

\RTURKNR!SL!TOJK!SL!SYOK!\RMLK4!\RTR!R^KLMZOSR!O^OJoR`!

9)( /,&/( 6/#$)( -/( -,$( )'F"%-$( 2',#$( [[( -'( $F/)&/( -/( */##'%&'( $%/(

-')$1$#'*'"("3(1#'&/(-'(%/3'(n'%'-,*&/(*"C$)(*/%2#/%&$4A')()./($)(

)'F",%&')b(3",&/( $5&/( -'( */#1/(%./(3",&/( F/#-/0( */#( :'3( #'%'F#,-$(

P),*Q0(%$4./(^,%$0(*/3()'")(&$56/)(%$(*$#$0(/56/)(3",($%,3$-/)0(*/3(

1#,%*71,/(-'(:$#:$0(1G)(F#$%-')0( 5'+/"(+')&,-$("3$(*$3,)$(-'(:#,3(

*5$#/(*/3(2,&$)(-'($&$#(/(*/5$#,%6/0('($)(3$%F$)($(3',/(:#$4/0(*"1E"%

0,%3/+*"0&%A',%/:/4"%"%<"!&%0"%*&+4"%0,%1/+43"+%.3"!*"+-%,!*"3!"0"+-%

,%"G'/+%1"3#"+%,%43"7,++"0"+0(*6$1G"(-'(1$56$(*/3($:$)(5$#F$)0('(2,&$(

()' `NHa?$N3,(30$5'$['(.,-S*401$MQO!MO!_KM1$.°?$QP!?$E.D$C'.5,&?
()( `NHa?$N3J(30$5'$['(.,-S*40?$MPOMLO!_L#1$.?É$K!?$E.D$V*)35,&$5'$%&4(,:0&?
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1#'&$( */3( 5$4/)( -$(3')3$($( )'"( )'%6/#( '3(]/#$( -'( 1/#&$)( '3($(

?"$#&$(*$)$(-'(z%&'%-R%*,$(-$(^$#,%6$8"$# PF#,2/(%/))/Q8

0RTR!ZJKNR!VR!OViV\JR!SL!:LVLSJ\NR4!R!TLKTR!LKNOZO!NMOjOVSR!YT!\bOUgY!\RT!

O^OK![OMWOK!SL!UO[bO4!LVNML!RYNMOK!\RJKOK`!.!\bOUgY!g4!KLT!SiZJSO4!R!O\LKKXMJR!TOJK!

ULM\L^JSR!VRK!OViV\JRK`!&MOT!ML[ONOSRK4!UMJV\JUO[TLVNL4!\RTR!KLVSR!SL!UO[bO`!&[LK!

aRMOT!ULM\L^JSRK LVNML!O[WYVK!TRSL[RK!\RTR!KLVSR!SL!;O^OK!WMOVSLK<!L!ONg!\RT![OPR!

SL!;aJNO!UMLNO!VO!\RUO<!L!\RT!;[OPR!UMLNR<t!OJVSO!aRMOT!SLK\MJNRK!VOK!\RMLK!ZLMSL!L!

UMLNR4!UJVNOSR!\RT!NJVNO!^MOV\O!L!O[WYVK!RYNMRK!NRVK`!

$SLVNJaJ\OTRK!YT!NRNO[!SL!CB}!\bOUgYK!SL!ZcMJRK!NJURK!KLVSR!YNJ[JfOSRK!UL[RK!

LK\MOZJfOSRK!]YL!aYWJOT`!)LKKLK4!AFC!LMOT!OaMJ\OVRK4!dB!LMOT!\MJRY[RK!L!E}!bRTLVK4!

\YjO!RMJWLT!VQR! aRJ!TLV\JRVOSO`!.^KLMZOVSR!RK!LK\MOZJfOSRK! ML\gT9\bLWOSRK!SL!

>aMJ\O4!R!ZJOjOVNL!2LVMl!mRKNLM!ML[ONRY!YT!\RKNYTL!SRK!ML\gT!\RTUMOSRMLK!SL!O[TOK!

L!R^KLMZO!]YL!;R!\RTUMOSRM!LVNMLWO!O!\OSO!YT!SRK!KLYK!ML\gT9\RTUMOSRK!LK\MOZRK!

YTO!WMOVSL!ULPO!SL!^OLNO!L!YT!\bOUgY!SL!UO[bO4!L!R![LZO4!R!TOJK!SLUMLKKO!URKK_ZL[4!

e!KYO!UMRUMJLSOSL`<"$$

*^RMSOVSR!R!YVJZLMKR!SRK!LK\MOZJfOSRK!VR!'JR!SL!rOVLJMR!VR!Kg\Y[R!y$y4!3OMl!

mOMOK\b! NOT^gT! R^KLMZRY! R! YKR! SRK! \bOUgYK! LVNML! RK! \ONJZRK`! (LWYVSR! O!

ULK]YJKOSRMO=

95F"%)( ")$+$3( *6$1G")( -'( 1$56$( 1,%&$-/)( %$)( */#')( %$*,/%$,)( -/(
n#$),50( +'#-'( '( $3$#'5/0( 3')3/( ?"'3( *$##'F$+$( *$#F$)( 1')$-$)(
$-/#%$+$<)'( -'))'( 3/-/8( 9/( 3')3/( &'31/( '3( ?"'( )'#+,$3(
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MLJVRK!SR!)ORTg!@URZR!+RVG!L!ãRMY^O!@ONYO[!#JWgMJOG`!*!L[LK!L!O!RYNMRK!NJURK!SL!\RVNOK!

\R[RMJSOK! @\OSO! \RM! RY! TJKNYMO! SL! \RMLK! KJT^R[JfOVSR! YT! SLYKG! �```Ä<#!' (LY! YKR4!

LT^RMO!N_TJSR4!\RVKJSLMOVSR!O!]YOVNJSOSL!SL!OViV\JRK!OVO[JKOSRK4!VRK!SQR!JVS_\JRK!

SLKKO!UMcNJ\O!UMJV\JUO[TLVNL!LVNML!OK!TY[bLMLK!OaMJ\OVOK`

#R! )JcMJR! SL! 7LMVOT^Y\R! URSLTRK! LV\RVNMOM! VOK! KLPpLK! SL! ULMSO4! aYMNR4!

O\bOSRK4! ZLVSOK! L! \RTUMOK!TLVPpLK! KR^ML! RK! \RMOJK`!.! aONR! VRK! aOf! ULM\L^LM! O!

UMLKLVPO!SL[LK!VR!YVJZLMKR!TONLMJO[!SO!\JSOSL`!&KNLK!TONLMJOJK!OUOML\LMOT!VO![JKNO!

SRK!R^jLNRK!MRY^OSRK!VO!\OKO!SL!0OVSJSO!'RfO!SO!'LKKYMMLJPQR4!TRMOSRMO!VO!MYO!SR!

#JoR!SR!,JZMOTLVNR4!]YL! NLZL!KYO!MLKJSqV\JO! JVZOSJSO!OR! JM!e!TJKKO!LT!(`!rRKg`#!(

&VNML!RYNMOK!\RJKOK4!LKNOZOT!;�```Ä!\RMOJK!OfYJK!LT!RYMR!\RT!CA!RJNOZOK!L!E!]YOMNOK4!

SJNRK!LV\OMVOSRK!LT!RYMR!\RT!AC!RJNOZOK!�```Ä<#!)`!*!UOMNJM!SR!OViV\JR4!VQR!g!URKK_ZL[!

OaJMTOM!O!RMJWLT4!VLT!KL!bOZJO!KJSR!LK\MOZJfOSO!RY!VOK\LMO![JZML4!TYJNR!TLVRK!KL!LMO!

UMLNO!RY!^MOV\O`!3OK!YTO!\RJKO!KO^LTRK=!0OVSJSO!VQR!LMO!LK\MOZJfOSO`!(LMJO!TYJNR!

JTUMRZcZL[!]YL!L[O4!KLVSR!YTO!TY[bLM!LK\MOZJfOSO4!NJZLKKL!YNJ[JfOSR!SR!jRMVO[!UOMO!

\RTYVJ\OM!R!MRY^R`

7RKKJZL[TLVNL! OK! ONMJ^YJPpLK! KJT^X[J\OK! SRK! \RMOJK! LMOT! SJaLMLVNLK! UOMO!

0OVSJSO4!YTO!TY[bLM![JZML4!L!OK!OaMJ\OVOK!LK\MOZJfOSOK!L!ONg!TLKTR![J^LMNOK!L!aRMMOK`!

!'# `NHa?$N3,(30$5'$['(.,-S*401$!POM!O!_KM1$.°?$LPK?$E.D$%&4(,:0&$V*)350&?
!'% `NHa?$N3,(30$5'$['(.,-S*401$M_O!!O!_KL1$.°?$R!#?$E.D$%&4(,:0&$V*)350&?
!'* [,3:,1$./4&0#1?$2?$LL"?$
!'" `NHa?$N3,(30$5'$['(.,-S*40?$!KOM_O!_KK1$.°?$!#Q?$E.D$V*(/0&?$
!'$ `NHa?$N3,(30$5'$['(.,-S*40?$L#OMPO!_KK1$.°?$L!M?$E.D$6:3&0&$[,(/34*+,('&?



!#!

0RVNYSR4!SOSR!R!YKR!URM!TY[bLMLK!SL!SJaLMLVNLK!\RVSJPpLK!jYM_SJ\OK4!LMO!URKK_ZL[!]YL!

NOVNR! OK! OaMJ\OVOK4! \MJRY[OK! L!TY[bLMLK! [JZMLK! UYSLKKLT! OS]YJMJM! \RMOJK! VO! [RjO! SL!

TJYSLfOK4! VO! LK]YJVO! SR! :L\R! SR! 7OSML4! ]YL! LMOT! OVYV\JOSRK! UOMO! YKR! LT!

WOMWOVNJ[bOK!L!;ML]YJaJaLK<!#"* RY!VR!UMXUMJR!\RTgM\JR!SL!MYO`

.!YKR!SRK!\RMOJK4!UOMO!O[gT!SR!]YL! jc! aRJ!\JNOSR4! aRJ!ULM\L^JSR!LT!O[WYTOK!

SLK\MJPpLK!SL!aYWO4!\RTR!g!R!\OKR!SL!3OMJO!SO!0RV\LJPQR4!OaMJ\OVO!SL!VOPQR!0RVWR4!

]YL! aYWJY! YKOVSR! YT! ZLKNJSR! OTOML[R! L! YVK! \RMOJK! LV\OMVOSRK! VR! KLY!

ULK\RPR`#"!*KKJT!\RTR!L[O4!)RTJVWOK4!YTO!OaMJ\OVO!SL!VOPQR!^O\O! @OT^O\OG4!OR!

aYWJM4![LZRY!O[WYTOK!\OMR[JVOK!LV\OKNROSOK!SL!RYMR4!\RMOJK!LV\OMVOSRK!VR!ULK\RPR!L!

YTOK!TJPOVWOK!OTOML[OK!L!LV\OMVOSOK!VR!^MOPR`#""

#R!TYKLY!0OM[RK!0RKNO!7JVNR4!VO!\JSOSL!SL!(O[ZOSRM4!URSLTRK!LV\RVNMOM!YTO!

\R[LPQR!iVJ\O4!LT!ZcMJRK!KLVNJSRK`!.!O\LMZR!SOK!jRJOK!SL!\MJRY[OK!VRK!Sc \RVNO!SR!YKR!

L! SO! MJ]YLfO4! VQR! KX!TONLMJO[4!TOK! KJT^X[J\O! SLKNOK! ULPOK! VO! ZJSO! SOK!TY[bLMLK!

VLWMOK!VR!ULM_RSR!\R[RVJO[!L!JTULMJO[`!&VNML!RK!JNLVK!SR!O\LMZR4!g!URKK_ZL[!LV\RVNMOM!

\R[OMLK4!^MJV\RK!SL!\RMOJK4!]YL!URKKJZL[TLVNL!WYOMSOT!O[WYTO!KLTL[bOVPO!\RT!RK!

SLK\MJNRK!VRK!OViV\JRK!SL!aYWO4!\RTR!URSLTRK!ZLM!O^OJoR`

!(& `NHa?$N3,(30$5'$['(.,-S*40?$LLOM#O!_KR1$.°?$!M_?$E.D$C'.5,&?
!(' `NHa?$N3,(30$5'$['(.,-S*401$L"OMRO!_K!1$.°?$!!!?$E.D$%&4(,:0&$V*)350&?
!(( `NHa?$N3,(30$5'$['(.,-S*401$!#OM"O!_KQ1$.°?$Q!L?$E.D$%&4(,:0&$V*)350&?



!#L

V3)*(,$!Q X hS>'/0&$'-$40(,3&$50$G*&'*$j,(+0&$j0&/,$[3./0

V0./'D$E-,)'-$50$,*/0(?

.K! \RMOJK! @O[OMOVjOSRKG! ZJKNRK! VO! JTOWLT!O\JTO! KQR! LV\OKNROSRK! LT!RYMR4!

TRKNMOVSR!OKKJT4!O!RUY[qV\JO!SO]YL[OK!]YL!RK!YKOZOT`!&T^RMO!OK!jRJOK SL!\MJRY[OK!

NLVbOT!KLY!YKR!ONMJ^Y_SR!eK!OUOMJPpLK!KR\JOJK4!]YOKL!KLTUML![JWOSOK!e!ML[JWJRKJSOSL4!

RVSL!URM!TLJR!SL!TJKKOK!L!UMR\JKKpLK!KYOK!YKYcMJOK!SLTRVKNMOMOT!e!KR\JLSOSL!NYSR!

SL!TL[bRM!]YL!NJVbOT4!aRJ!URKK_ZL[!JSLVNJaJ\OM!O[WYTOK!SLKKOK!ULPOK!KLVSR!YNJ[JfOSOK!

\RNJSJOVOTLVNL!UL[OK!LK\MOZJfOSOK`!

/O[ZLf4! \RVKJSLMOVSR! ]YL! OK! TLKTOK! LMOT! jRJOK4! KLY! YKR! URKKJZL[TLVNL!

LKNOMJO! MLKNMJNR! O! R\OKJpLK! LKUL\JOJK4! KLVSR! URY\R! VRNOSOK! VRK! OViV\JRK! SL! aYWO`!

,LZOVSR!LT!\RVKJSLMOPQR!OKKJT4!]YL!OK!aYWOK!O\RVNL\JOT!]YOKL!KLTUML!VR!SJO!O!

SJO4!RY!KLjO4!LKKOK!TY[bLMLK!VQR!LKNOMJOT!YNJ[JfOVSR9OK!SL!hURTUO!L!\JM\YVKNnV\JOh4!

LT!TRTLVNRK!\RTR!LKNLK`!

&T! ML[OPQR! e! OKKR\JOPQR! SR! YKR! SL! SLNLMTJVOSOK! TONLMJO[JSOSLK!

UMRURM\JRVOSOK!UL[RK! ML\YMKRK!URKKJZL[TLVNL!UMRZLVJLVNLK!SR!\RTgM\JR!SL! MYO4!KX!

ULM\L^LTRK4!VR!\OKR!SRK!\RMOJK4!YTO!URKK_ZL[!ML[OPQR!\RT!O!OaMJ\OVO!,YfJO4!SL!VOPQR!



!#K

SO!0RKNO`!*!LK\MOZJfOSO!]YL!YNJ[JfOZO!^OKNOVNLK!\RMOJK!VRK!^MOPRK!L!ULK\RPR4!\RTR!

JVaRMTOSR!LT!OViV\JR4!ZLVSJO!VYT!NO^Y[LJMR!bRMNO[JPOK!VOK!MYOK`#"# 0RTR!jc!\JNOSR4!

LKKOK! ZLVSLJMOK! URSLMJOT! ULM\RMMLM! SJKNnV\JOK! KJWVJaJ\ONJZOK! OR! [RVWR! SR! SJO4!

\RTLM\JO[JfOVSR! UMRSYNRK4! RY! KL! aJoOVSR! LT! YT! [R\O[! SLNLMTJVOSR`! #R! \OKR! SOK!

bRMNO[JPOK4!O\MLSJNOTRK!]YL!O!aMLWYLKJO!OK!SLKLjOKKL!aMLK\OK4!aOfLVSR!\RT!]YL!LKKOK!

TY[bLMLK!NJZLKKLT!]YL!NRSRK!RK!SJOK!NMOfLM!ONg!O!\JSOSL!NOJK!UMRSYNRK`!

/MONOVSR!SR!O^OKNL\JTLVNR!SO!\JSOSL!SR!'L\JaL4!RK!ULK]YJKOSRMLK!rRKLVJ[SR!

7OY[JVR! L!:MYVR!0nTOMO! OaJMTOT!]YL! LT^RMO! O! URUY[OPQR! SO]YL[O! [R\O[JSOSL! VR!

Kg\Y[R!y$y! NJZLKKL!\RTR!^OKL!R! \RVKYTR!SL! aOMJVbO!SL!TOVSJR\O!L!O! \bOM]YL4!O!

h\RTU[LTLVNOPQRh!\RTURKNO!URM aMYNOK4![LWYTLK!L!ZLMSYMOK!NJVbOT!SRK!OMMO^O[SLK4!

VQR!NQR!SJKNOVNL!SO!h\LVNMO[JSOSLh!SO!YM^L`#"$

&T! YT! RYNMR! OViV\JR4! ]YL! SJfJO! MLKULJNR! KR^ML! O! LK\MOZJfOSO! +L[J\JOVO4! SL!

VOPQR!:LVWYL[O4!g!URKK_ZL[!ULM\L^LM!]YL!O[gT!SL!YT!UOVR!SO!\RKNO!\RT!;TONOTLK!

UL[OK!^LJMOK<4!\OTJKO!SL!O[WRSQRfJVbR4!YVK!\RMOJK!SL!OVWR[O4!+L[J\JOVO!YKOZO!SYOK!

aJWOK!SL!UMONO`#"% .K!\RMOJK!VQR!LMOT!LoU[RMOSRK!VO!\RKNO!^MOKJ[LJMO4!TOK4!KLWYVSR!

7OJZO! UOMO! R! \RVNLoNR! \R[RVJO[4! LMOT! UMRZLVJLVNLK! SR! 3LSJNLMMnVLR! L! SR! .\LOVR!

âVSJ\R4!\RVaRMTL!SLTRVKNMOSR!LT!KYO!ULK]YJKO`!&[LK!aRMOT!YNJ[JfOSRK!\RTR!TRLSOK!

SL! NMR\O! LT! O[WYVK! [YWOMLK! SR! \RVNJVLVNL! OaMJ\OVR4! UMJV\JUO[TLVNL! VO! \RMNL!

:LVJVLVKL L!LT!ZcMJOK!MLWJpLK!SO!>aMJ\O!0LVNMO[`!*KKJT4!O!UMLKLVPO!SRK!\RMOJK!LMO!

YTO!MLO[JSOSL!VO!>aMJ\O!SLKSL!UL[R!TLVRK!R!Kg\Y[R!y%`#"& %LjOTRK!LVNQR!O!TLVPQR!

ORK!\RMOJK!SL!*VWR[O!YKOSRK!URM!+L[J\JOVO4!]YL!URSLMJOT! aOfLM!UOMNL!SR!\RTgM\JR!

ON[nVNJ\R!LVNML!:MOKJ[!L!>aMJ\O4!]YL!O^OKNL\LMJO!LK\MOZJfOSRK!SLKKLK!UMRSYNRK`!

*K!aJWOK!YNJ[JfOSOK!URM!+L[J\JOVO!URSLT!VRK!TRKNMOM!YTO!UMcNJ\O!OJVSO!URY\R!

ULM\L^JSO!UOMO!R!'L\JaL4!]YL!LMO!R!YKR!SOK!ULV\OK!SL!^O[OVWOVSQK`!+JWOK4!TRLSOK4!

\RMOJK!L!NOVNRK!RYNMRK!R^jLNRK!URSLMJOT!\RTURM!NOJK!ULV\OK`

!(! `NHa?$N3,(30$5'$['(.,-S*401$MKO!MO!_KK1$.°?$L!R?$E.D$%&4(,:0&$V*)350&?
!() [6TUEah1$q0&'.3+50$6-;(340u$jäG6761$H(*.0$6*)*&/0$N0(.'+,&?$6$jEN6N%$Nh$7%jEV%$%$h$
6H6ZF%jEG%aFh$N%$^éa%7hZ$N%$[7EG%E76$a%j%ZZEN6N%$b!_LRX!_KRc?$,$%&-*$'("(.:/&:*'1$:?$
P1$ .?$ L1$ 2?$ #KXP_1$ LMLM? N3&20.B:'+$ '-D$
<//2&DOO2'(305340&?9(,.4,?*.'&2?S(O3.5'I?2<2O<3&/0(3,'4*+/*(,O3&&*'O:3'mO!Q"?$64'&&0$'-$!R$>,.?$LMLK?$
!(# `NHa?$N3,(30$5'$['(.,-S*401$MKO!LO!_KK1$.°?$L"R?$E.D$%&4(,:0&$V*)350&?
!(% [,3:,1$LMM!?



!#Q

Ç!JVNLMLKKOVNL!R^KLMZOM!\RTR!\OSO![YWOM!WYOMSOZO!UOMNJ\Y[OMJSOSLK!VR!TRSR!

SL!ZLKNJM!SRK!KYjLJNRK`!&T^RMO!OK!ULV\OK!SL!^O[OVWOVSQK!KLjOT!O[WR!^LT!\RVbL\JSR!

UOMO! R! \RVNLoNR! SO! :ObJO4! \RTR! O^RMSOSR! VR! LKNYSR! SL! (JTRVL! /MJVSOSL! UOMO! O!

(O[ZOSRM!KLNL\LVNJKNO!L!RJNR\LVNJKNO4!L!UOMO!R!\RVNLoNR!TJVLJMR!KLNL\LVNJKNO4!SLK\MJNR!

URM!&SYOMSR!+MOVPO!7OJZO4!KLY!YKR!VQR!aRJ!ULM\L^JSR!VLKNO!ULK]YJKO4!O[gT!SR!OViV\JR!

SL!+L[J\JOVO`!)LKNO\O9KL4!URMNOVNR4!]YL!R!YKR!SOK!ULV\OK!aRJ!O[WR!ULM\L^JSR!\RT!TOJRM!

aML]YqV\JO!UOMO!RYNMOK![R\O[JSOSLK!SR!:MOKJ[!VR!ULM_RSR!\R[RVJO[!L!JTULMJO[`!0RVNYSR4!

JKKR!VQR!VRK!OKKLWYMO!OaJMTOM!]YL!OK!ULV\OK!SL!^O[OVWOVSQK!VQR!LMOT!YNJ[JfOSOK!

UL[OK!LK\MOZJfOSOK4![J^LMNOK!L!aRMMOK!VR!'L\JaL!SR!Kg\Y[R!y$y`!

"TO!ZLf!]YL!\OSO!ULV\O!LMO!iVJ\O!L!haO[OZOh!TYJNR!KR^ML!KYO!UMRUMJLNcMJO4!R!

KLY! YKR4! \RTR! OaJMTO! (JTRVL! /MJVSOSL! LMO! R\Y[NOSR`! *! OaJMTOPQR! SL! /MJVSOSL!

\RVZLMWL!\RT!OK!\RVKJSLMOPpLK!SL!3OMl!mOMOK\b4!SL!]YL!RK!LK\MOZJfOSRK!OaMJ\OVRK!

URKKY_OT! KLYK! UMXUMJRK! OTY[LNRK! L! VQR! RK! LoUYVbOT! O^LMNOTLVNL`#"' )OSO! KYO!

KJT^R[RWJO!L!\MLVPOK![JWOSOK!e!UMRNLPQR!SO!YKYcMJO4!LKKLK!^O[OVWOVSQK!VQR!aJ\OZOT4!

URM!ZLfLK4!e!TRKNMO4!\RTR!SJNR`!,RWR4!O!SR\YTLVNOPQR!OVO[JKOSO!VLKNO!ULK]YJKO!g!O!

SLK\MJPQR!SO]YL[LK!]YL!ZJOT!RK!LK\MOZJfOSRK!SL!YTO!aRMTO!TYJNR!KYULMaJ\JO[`!.!YKR

SOK! ULV\OK! VR! 'L\JaL! aRJ! UMRZOZL[TLVNL TYJNR! TOJRM! SR! ]YL! R! MLWJKNMOSR! VRK!

SR\YTLVNRK! SL! aYWO! YNJ[JfOSRK! VLKNL! LKNYSR`! 7RM! LKNOMLT! LK\RVSJSRK! LT!

JVSYTLVNcMJOK4!LMO!JTURKK_ZL[!SLNL\NOM!O!UMLKLVPO!MLO[!SLKNLK!JNLVK!SL!UMRNLPQR!SRK!

LK\MOZJfOSRK!URM!TLJR!SR!OZJKR!SL!aYWO`

*K!aJWOK!YNJ[JfOSOK!URM!+L[J\JOVO!URSLMJOT!\RTURM!YTO!ULV\O!SL!^O[OVWOVSQK4!

URM! LoLTU[R`! 0OSO! ULV\O! LMO! O! jYVPQR! SRK! OVKLJRK! SO! YKYcMJO! URM! UMRNLPQR4!

KLoYO[JSOSL!L!aLMNJ[JSOSL4!\RTR!OaJMTO!(JTRVL!/MJVSOSL`#"( *!TQR!aL\bOSO!@aJWOG!\RT!

R!UR[LWOM!KR^MLKKO_SR!g4!KLWYVSR!O!OYNRMO!;R!WLKNR!MLUMLKLVNOMJO!RK!XMWQRK!WLVJNOJK!

TOK\Y[JVRK!L!aLTJVJVRK!LT!ONR!KLoYO[`!7RSL!MLUMRSYfJM!O!TQR!SJMLJNO!RY!LK]YLMSO`<#")

*[gT! SL! LKNOM! [JWOSO! e! UMRNLPQR! SJZJVO! \RVNMO! ]YL^MOVNR! L!TOY! R[bOSR`! *^OJoR! g!

URKK_ZL[!ZLM!YT!LoLTU[R!SOK!aJWOK!LoURKNOK!VR!3YKLY!0OM[RK!0RKNO!7JVNR`!

!(* r,(,&4<1$LMMM?
!(" Z3+:,1$Z?$LMMP?
!($ !"#$231 LMMP1 2?$PR?



!#R

V3)*(,$!R X V3),&$'-$2(,/,$50$G*&'*$j,(+0&$j0&/,$[3./0

V0./'D$Z3+:,1$Z3-0.'1$./4&0#1?$2?$!MQ?

.! OViV\JR! SL! aYWO! SL! 'RTQR! VRK! [LZO! O! O\MLSJNOM! ]YL! LKKLK! R^jLNRK! SL!

UMRNLPQR!LMOT!YNJ[JfOSRK!UL[RK!\ONJZRK`!%LjOTRK!R!OViV\JR!SR!\ONJZR!]YL!OUMRZLJNRY!

SRK!SJOK!(OVNRK!SL!aLKNO!UOMO!LZOSJM9KL=

X/3./0(%$4./(E$:,%-$0(')&$&"#$(/#-,%;#,$0(*6',/(-/(*/#1/0(*$:'4$('(
&')&$(1'?"'%$0(*$#$(5,)$0('(:/#%,-$0()",4$)(+/5&$-$)0('(&'3("3(&$56/(%/(
:',4/(-'(*,3$0('("3()/5,&;#,/(-'(1'-#$(:#$%*$(%$(/#'56$b(2"F,-/(1'5/)(
-,$)(K$%&/)(-'(]')&$0(-$(*$)$(-'(g/$?",3(=5,$)(-'(̂ /"#$0(*/3(*$3,)$(
'( ),#/L"5$M( -'( $5F/-./8( =( &#$N( *&!+/#&% ':% *&30I&% <&3% 0,."/J&% 0"%
*":/+"% *&:% ':"% .&1+/!F"% <,!0'3"0"b( $/( )/:#$-/( -'( +$#$%-$)( -'(
2'##/( 1$#'-'( '( 3',$( -/( v"$#&'5( -/( o/)17*,/0( ?"'( )'#;(
#'*/31'%)$-/8##' PF#,2/(%/))/Q(

*! ^R[KJVbO! SLK\MJNO! VR! OViV\JR! SL! aYWO! \RTR! KLVSR! YNJ[JfOSO! UL[R! OaMJ\OVR!

'RTO!URSLMJO!KJT^R[JfOM!UMRNLPQR!UOMO!R!TLKTR`!7LM\L^LTRK!NOT^gT!O!aRMTO!\RTR!

L[L!YNJ[JfOZO4!URM!SL^OJoR!SO!KYO!\OTJKO4! aOfLVSR!\RT!]YL!RK!SLTOJK!KYjLJNRK!VQR!

UYSLKKLT!ZLM`!(R^ML!RK!R^jLNRK!UMRNLNRMLK4!O!ULK]YJKOSRMO!3OMl!mOMOK\b!SLTRVKNMO!

]YL!bRTLVK!YKOZOT!jRJOK!L!]YL!URM!ZLfLK!LMOT!\RT^JVOSRK!\RT!OTY[LNRK!L!^R[KOK`!

*[WYVK! URSLMJOT4! JV\[YKJZL4! \OMMLWOM! ULVSYMOSRK! URM! ^OJoR! SOK! ZLKNLK! SL! aRMTO!

R\Y[NO4!]YL!VOK!UO[OZMOK!SL!mOMOK\b=!
L888M( /)( ')*#$+/)( &,%6$3( )'")( 1#S1#,/)( $3"5'&/)( $2#,*$%/)0( ?"'( %./(
'>,:,$3( $:'#&$3'%&'8( E$##'F$+$3( 1'?"'%$)( ,3$F'%)( ?"'(
#'1#')'%&$+$3(l)'")(-'")')l0()$*/)(1'?"'%/)(-'(3,)&"#$)(1/&'%&')(

!!& `NHa?$N3,(30$5'$['(.,-S*401$MLOM!O!_KQ1$.°?$L_Q?$E.D$%&4(,:0&$V*)350&?



!#"

-'('#+$)0(15$%&$)('(/))/)(1#')/)($(*/#-A')(?"'(")$+$3('3(&/#%/(-/(
1')*/4/0(/"(),315')3'%&'($##"-$0(*/3/("3(&$5,)3.8##!
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^MOKJ[LJMO4! TOK! NOT^gT! KLMZJOT! UOMO! SL[JTJNOM! KYOK! URKJPpLK! SLVNMR! SR! KJKNLTO!

LK\MOZJKNO4!OKKR\JOVSR!R!YKR!SLKKLK!R^jLNRK!O!UMcNJ\OK!UMLZJOTLVNL!LoULMJLV\JOSOK!

VO!>aMJ\O`!#LKKL!KLVNJSR4!R!UOVR!SO!\RKNO!SLKLTULVbOZO!YT!UOUL[!KJWVJaJ\ONJZR`

!)% `NHa?$N3,(30$5'$['(.,-S*401$!LO!LO!_LP1$.°?$L"_? E.D$%&4(,:0&$V*)350&
!)* U05i1$LMM!1$2?$L!?



!_!

)JaLMLVNLK!R^jLNRK!KQR!TLV\JRVOSRK4!\RTR!^MJV\RK4! aJRK!SL!TJPOVWO4! [LVPRK4!

OMWR[OK4! KR[JNcMJRK4! \RMMLVNJVbOK4! LVNML! RYNMRK4! MLa[LNJVSR! YTO! SJZLMKJSOSL! SL!

O\LKKXMJRK! YNJ[JfOSRK! UL[RK! SJaLMLVNLK! WMYURK! gNVJ\RK` 3ONLMJOJK! ZOMJOSRK! KQR!

TLV\JRVOSRK4! JV\[YJVSR!RYMR4! [ONQR4!OPR4!O[j~aOM!@YT!NJUR!SL!UgMR[OG4!LZJSLV\JOVSR!O!

SJZLMKJSOSL! SL! ML\YMKRK! SJKURV_ZLJK! L! OK! UMLaLMqV\JOK! SL! TONLMJOJK`! *R! ]YL! VRK!

UOML\L4!\OSO!WMYUR!gNVJ\R!UOML\L!NLM!KYOK!UMLaLMqV\JOK!SJKNJVNOK!LT!NLMTRK!SL!R^jLNRK!

L!TONLMJOJK4!MLa[LNJVSR!YTO!LoUMLKKQR!iVJ\O!SL!JSLVNJSOSL!\Y[NYMO[`

*K!\RMLK4!KQR!MLUMLKLVNONJZOK!VO!LK\R[bO!SRK!O\LKKXMJRK4!NOJK!\RTR!ZLMTL[bR!

\RT! UJVNOK! ^MOV\OK4! ^MOV\R4! UMLNR4! SLKNO\OVSR! O! JTURMNnV\JO! ONMJ^Y_SO! e! \RM! VO!

LK\R[bO!SRK!O\LKKXMJRK`!7LM\L^LTRK!NOT^gT!]YL!O!MLULNJPQR!SL!\LMNRK!R^jLNRK4!\RTR!

^MJV\RK!L!OMWR[OK4!OR![RVWR!SRK!OVRK!KYWLML!YTO!\RVNJVYJSOSL!VOK!UMcNJ\OK!\Y[NYMOJK!

L! VO! UMLaLMqV\JO! URM! \LMNRK! O\LKKXMJRK`! .^KLMZRY9KL! NOT^gT! OK! RMJWLVK! gNVJ\OK!

LKUL\_aJ\OK!VR!YKR!SRK!OSRMVRK4!\RTR!TY[bLMLK!SL!VOPQR!OVWR[O4!\RVWR4!\O^JVSO4!

\OKKOVWL4!^LVWYL[O4!LVNML!RYNMOK`

/OT^gT! aRMOT! R^KLMZOSOK JVaRMTOPpLK! KR^ML! R! YKR! SRK! OSRMVRK! LT!

SJaLMLVNLK!UOMNLK!SR! \RMUR4! \RTR!^MOPR4! RML[bO4! ULK\RPR4! ULMVO4! \JVNYMO!L! \O^LPO4!

JVSJ\OVSR! YTO! SJZLMKJSOSL! SL! cMLOK! SR! \RMUR! \RVKJSLMOSOK! KJWVJaJ\ONJZOK! UOMO! O!

RMVOTLVNOPQR`

&T!ML[OPQR!OR!UOVR!SO!\RKNO4!ULM\L^LTRK!]YL!KLY!YKR!MLa[LNJO!O!SJZLMKJSOSL!

SL!RMJWLVK!gNVJ\OK4!JV\[YJVSR!MLaLMqV\JOK!O!*VWR[O4!0RKNO4!0O^JVSO4!0RVWR4!0OKKOVWL4!

:LVWYL[O4!\MJRY[O4!LVNML!RYNMOK4! JVSJ\OVSR!YTO!MJ\O!TJKNYMO!SL!\Y[NYMOK!L!NMOSJPpLK`!

0RVNYSR4!\RT!O!UMLSRTJVnV\JO!SL!KYO!YNJ[JfOPQR!LVNML!OK!OaMJ\OVOK`!*!MLULNJPQR!SL!

\LMNRK!JNLVK4!\RTR!R!hUOVR!SO!\RKNOh!RY!\LMNRK!NJURK!SL!^MJV\RK4!OR![RVWR!SRK!OVRK4!

KYWLML!YTO!\RVNJVYJSOSL!\Y[NYMO[!L!O!JTURMNnV\JO!SLKKLK!L[LTLVNRK!VO!LoUMLKKQR!SO!

JSLVNJSOSL!gNVJ\O!OR![RVWR!SR!NLTUR`
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.! ULM\YMKR! OSRNOSR! SYMOVNL! NRSO! ULK]YJKO! ZJKRY! TRKNMOM! O! JTURMNnV\JO! SO!

JVSYTLVNcMJO!SRK!\ONJZRK!VR!'L\JaL!SR! JV_\JR!SR!Kg\Y[R!y$y!L!ULM\L^LM!KYOK!ZcMJOK!

VYOV\LK! ]YL! \JM\YVSOZOT! OK! LK\MOZJfOSOK! L! LK\MOZJfOSRK! SR! ULM_RSR! O^RMSOSR4!

JV\[YJVSR! URKK_ZLJK! LKNMONgWJOK! SYMOVNL! L! OUXK! O! aYWO`! .VSL4! RK! LK\MOZJfOSRK!

URSLMJOT!YNJ[JfOM!SO!JVSYTLVNcMJO!UOMO!\RVaYVSJM!RK!LVZR[ZJSRK!VO!\OUNYMO4!O[gT!SL!

\MJOMLT!YTO!JTOWLT!]YL!URKKJZL[TLVNL!NOVNR!SLKLjOZOT=!O!SL!aRMMR`!0RT!^OKL!VO!

OVc[JKL!SRK!OViV\JRK!SL! aYWO!LVNML!RK!OVRK!SL!ABCD!O!ABEF4!ULM\L^LTRK!NOT^gT!

YTO!RYNMO!OPQR!VO!aYWO!]YL!LVZR[ZJO!RK!NMOjLK=![LZOM!TOJK!MRYUOK!KR^MLKKO[JLVNLK`

.K!\ONJZRK!SLNJVbOT!URY\RK!ML\YMKRK!TONLMJOJK!L!aJVOV\LJMRK4!JKKR!URSLMJO!KLM!

O[NLMOSR! O! SLULVSLM! SR! Ra_\JR! ]YL! L[L! RY! L[O! SLKLTULVbOZOT! SLVNMR! SR! MLWJTL!

LK\MOZJKNO4!\RTR!NLVNOTRK!SLTRVKNMOM!OR! [RVWR!SL!NRSR!R! NMO^O[bR`!3OK4!SL!TRSR!

WLMO[4!ULM\L^LTRK!]YL!RK!LK\MOZJfOSRK!O[gT!SL!NLMLT!URY\OK!ZLKNLK4!]YL!URM!ZLfLK!

\O^JOT!VYTO!NMRYoO!]YL![LZOZOT!\RVKJWR4!LKNOK!LMOT!TYJNOK!ZLfLK!KYMMOSOK4!R!]YL!

JVSJ\O!YTO!UML\OMJfOPQR!SOK!ZLKNLK`!

*KKJT4!RK!TRSRK!SL!ZLKNJM!VLKNO!\RVSJPQR!jYM_SJ\O4!O!SL!LK\MOZJfOSRK4!URSL!VRK!

MLZL[OM LKNMONgWJOK!SL!MLKJKNqV\JO!OSRNOSOK!UL[RK!\ONJZRK!SLVNMR SR KJKNLTO!LK\MOZJKNO4!

UMJV\JUO[TLVNL! VR! \RVNLoNR! SO! aYWO`! Ç! MLZL[OSR! NOT^gT! O! aRMTO! \RTR! URKK_ZLJK!

UMcNJ\OK!ZJZLV\JOSOK!LT!>aMJ\O!aRMOT!MLKKJWVJaJ\OSOK4!\RTR!VRK!TRKNMOT!R!YKR!SRK!

UOVRK!SO!\RKNO!L!\R[OMLK!SL!TJPOVWOK4!]YL!O[gT!SL!KLMLT!YKOSOK!\RNJSJOVOTLVNL4!

UL[R!TLVRK!g!R!]YL!VRK!TRKNMO!O!SR\YTLVNOPQR4!URSLMJOT!JVNLWMOM!O!;^OWOWLTss!SL!

aYWO`

#LKKL!KLVNJSR4![LZOM!NYSR!O]YJ[R!]YL![bL!ULMNLV\JO!LMO4!URM!ZLfLK4![LZOM!NRSRK!

RK!^LVK!TONLMJOJK!]YL!\O^JOT!LT!YT!UOVR!LVMR[OSR4![LVPR[!RY!VYTO!KJTU[LK!NMRYoO!

SL!UOVR!]YL!WYOMSOZOT!ML[OPpLK!OaLNJZOK!\RT!URKK_ZLJK!LVNLK!]YLMJSRK!L!TLTXMJOK!

SL!YTO!ZJSO`!)LKKO!aRMTO4!R!\OTJVbR!]YL!NLVNOTRK!NMOPOM!OR![RVWR!SLKNO!ULK]YJKO!

aRJ!^YK\OM!\RTUMLLVSLM!RK!OKUL\NRK!WLMOJK!SL!\RTR!RK!LK\MOZJfOSRK!KL!ZLKNJOT!L!

\RTR!LKNO UMcNJ\O URSLMJO!O^OM\OM!ZcMJOK!VYOV\LK!SL!YTO!SOSO!KR\JLSOSL4!]YL!VR!

VRKKR!\OKR!aRJ!O!SR!'L\JaL!VR!Kg\Y[R!y$y`
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*!ULK]YJKO!NOT^gT!R^jLNJZRY4!SL!\LMNR!TRSR4!SLKULMNOM!R!JVNLMLKKL!LT!ML[OPQR!

OR!YKR!SRK!NL\JSRK4!\RMLK!L!TRSRK!SL!YKOM O! JVSYTLVNcMJO!SRK!LK\MOZJfOSRK`!*[WR!

OJVSO!URY\R!LoU[RMOSR4!TOK!]YL!OR!VRKKR!ZLM!TLML\L!YTO!TOJRM!L!TL[bRM!ONLVPQR!

KR^ML!O!NLTcNJ\O!UOMO!]YL!URKKOTRK!LKNO^L[L\LM!\RTUOMOPpLK!\RT!RYNMRK![YWOMLK4!

UMJV\JUO[TLVNL!VR!KLVNJSR!SL!]YL!KL!ULM\L^O!\RTR!LT!\OSO!\RVNLoNR!LKUL\_aJ\R!RK!

\ONJZRK!UYSLMOT!JTUMJTJM!KYOK!JSLVNJSOSLK!L!SLKLjRK!URM!TLJR!SOK!ZLKNLK`

*R! \RTUOMOM! RK! SOSRK!SLKNO! ULK]YJKO! \RT!RK!SO!ULK]YJKOSRMO!7ONM_\JO! SL!

(RYfO4! O! ]YO[! ULK]YJKRY! O! NLTcNJ\O! UOMO! R! \RVNLoNR! \OMJR\O! VRK! RJNR\LVNRK4!

ULM\L^LTRK!]YL!bOZJOT!O[WYTOK! KLTL[bOVPOK! LVNML! R! ZLKNJM! SRK! \ONJZRK VO]YL[O!

MLWJQR!L!SR!'L\JaL`!#QR!OULVOK!UL[R!YKR!SL!ULPOK!\RTR!\LMRY[OK4!\O[POK4!ZLKNJSRK!L!

KOJOK4!TOK!RK!NJURK!SL!NL\JSRK!LTUMLWOSRK!VO!\RVaL\PQR4!NOJK!\RTR=!O[WRSQR4!^MJT4!

LKNRUO! L! RYNMRK`! &T! ML[OPQR! OR! \RVNLoNR! \OMJR\O4! 'L\JaL! OUMLKLVNO! YTO! TOJRM!

UMLKLVPO! SO! \bJNO! VR! YKR! SL! KOJOK! L! ZLKNJSRK! SL! TY[bLMLK! SL! SJaLMLVNLK!

RMJWLVKx]YO[JSOSLK`! (LVSR4! URMNOVNR4! O[WR! TOJK! ML\RMMLVNL! VR! \RVNLoNR! L! ULM_RSR!

LKNYSOSRK!URM!VXK`

*!ULK]YJKO!VRK!MLZL[O!YTO!U[YMO[JSOSL!SL!\RMLK!YNJ[JfOSOK!UL[RK!LK\MOZJfOSRK4!

R!]YL!VRK![LZO!O!\RTLPOM!YTO!SLK\RVKNMYPQR!VR!KLVKR!\RTYT!SL!]YL!RK!\ONJZRK!KL!

ZLKNJOT!OULVOK!\RT!O[WRSQR!\MY4!O[WR!MLUMRSYfJSR!UL[OK!UMRSYPpLK!OYSJRZJKYOJK`!.!

NMO^O[bR!TRKNMRY!]YL!O!JVSYTLVNcMJO!SRK!\ONJZRK!LMO!TOJK!\R[RMJSO!SR!]YL!KL!URSL!

JTOWJVOM`!&T^RMO!VQR!NLVbOTRK!ULM\L^JSR!SJaLMLVPOK!KJWVJaJ\ONJZOK!VO!\RTURKJPQR!

SOK! ULPOK! L! TONLMJOJK! LTUMLWOSRK! VO! JVSYTLVNcMJO! SOK! ULKKROK! LK\MOZJfOSOK4!

URSLTRK!ULM\L^LM!]YL!O[WYVK!L[LTLVNRK!]YL!\RVKJSLMOTRK!\RTR!OSRMVRK!URSLMJOT!

ONYOM!\RTR!aRMTO!SL!SJKNJVPQR!LVNML!O!\RTYVJSOSL!LK\MOZJfOSO`!

&T^RMO!NLVbOTRK!JSLVNJaJ\OSRK!RK!NL\JSRK!TOJK!LTUMLWOSRK!VO!JVSYTLVNcMJO!

SL! bRTLVK! L! TY[bLMLK! LK\MOZJfOSR! VR! 'L\JaL! SR! Kg\Y[R! y$y4! VQR! \RVKLWYJTRK!

JSLVNJaJ\OM!SL!aRMTO!O^MOVWLVNL!O!\JM\Y[OPQR!SLKKLK!TONLMJOJK!VR!'L\JaL!VR!ULM_RSR!

O^RMSOSR`!(LVSR!VL\LKKcMJR!]YL!ULK]YJKOK!aYNYMOK!URKKOT!SOM!NO[!MLKURKNO4!O!]YO[!

aJ\RY! LT! O^LMNO4!TLKTR! ]YL! VQR! NLVbOTRK! R^jLNJZOSR! MLKURVSLM! NO[! UMR^[LTcNJ\O!

VLKNO!ULK]YJKO`
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*[gT!SJKKR4!RK!TONLMJOJK!LTUMLWOSRK!VO!JVSYTLVNcMJO!SRK!\ONJZRK!URSLT!O^MJM!YT!

SL^ONL!O\LM\O!SO!UMRSYPQR!VR!\RVNLoNR!^MOKJ[LJMR`!vYLT!L!\RTR!LKKOK!ZLKNLK!LMOT!

UMRSYfJSOKw!)L!]YO[!TRSR4!R!\RTgM\JR![R\O[!L!ON[nVNJ\R!O^OKNL\JO RK!\ONJZRKw!LKKOK!

L!RYNMOK!ULMWYVNOK!\OML\LT!SL! MLKURKNOK`!0RVNYSR4!R! NMO^O[bR!O[gT!SRK!R^jLNJZRK!

UMRURKNRK4!^YK\RY![LZOVNOM!YT!SL^ONL!]YL!URKKO!KLM!SL!JVNLMLKKL!SL!ULK]YJKOSRMLK!

SL! SJZLMKOK! cMLOK`! 7RM]YL4! \RTR! RYNMRK! LoLTU[RK! SLTRVKNMOT4! RK! NL\JSRK! LMOT!

TOJRMJNOMJOTLVNL! JTURMNOSRK! L! KX! O]YJ! LMOT! NMOVKaRMTOSRK! LT! MRYUOK`!

*R![RVWR!SR!ULM\YMKR!OSRNOSR!VLKNO!ULK]YJKO!NLVNOTRK!LoU[J\OM!\RTR!KL!SOZO4!

LT!OKUL\NRK!WLMOJK4!O! JVSYTLVNcMJO!SL!ULKKROK!LK\MOZJfOSOK!SL!O\RMSR!\RT!KYOK!

SJaLMLVNLK!RMJWLVK!L!]YO[JSOSLK4!TOK!NOT^gT!^YK\OTRK!JSLVNJaJ\OM!O[WYVK!L[LTLVNRK!

]YL!UYSLKKLT SJKNJVWYJM!LKKLK!bRTLVK!L!TY[bLMLK!]YL!R\YUOZOT!O!TLKTO!\RVSJPQR!

jYM_SJ\O`! )LKKO! aRMTO4! \RVKLWYJTRK! JSLVNJaJ\OM! LZJSqV\JOK! VRNcZLJK SO! OSRPQR! SR!

hUOVR!SO!\RKNOh!URM!TY[bLMLK!SL!SJKNJVNOK!RMJWLVK!L!]YO[JSOSLK4!\RVNYSR4!R!YKR!LMO!

UMLSRTJVOSR!UL[OK!OaMJ\OVOK`!

&V]YOVNR!O[WYTOK!RMJWLVK!L!]YO[JSOSL!\RTR!OVWR[O!L!OK!\ONLWRMJfOSOK!\RTR!

\MJRY[OK! LoJ^JMOT! YTO! LoUMLKKJZO! YNJ[JfOPQR4! \RVNO^J[JfOVSR! CH! L! A}! MLWJKNMRK4!

MLKUL\NJZOTLVNL4!RYNMOK4!O!LoLTU[R!SL!]YJKKOTQ!L!^O\O4!OUMLKLVNOT!YTO!UMLKLVPO!

T_VJTO4!\RT!OULVOK!YTO!R\RMMqV\JO!\OSO`!#R!LVNOVNR4!OR!SJML\JRVOMTRK!VRKKR!R[bOM!

UOMO! NRSOK!OK!VOPpLK!OaMJ\OVOK!LT!SLNMJTLVNRK!OK!RYNMOK!\ONLWRMJOK!SL!TY[bLMLK4!

ULM\L^LTRK!]YL!R!YKR!LVNML!OK!OaMJ\OVOK!LMO!TOJRM4!UMJV\JUO[TLVNL!LVNML!OK!SL!VOPQR!

OVWR[O4!RVSL!R!YKR!aRJ!aML]YLVNLTLVNL!VRNOSR`

)JNR! SL! RYNMR!TRSR4!TY[bLMLK! SL! VOPQR! \RVWR4! ^LVWYL[O4! \OKKOVWL4! OKKJT!

\RTR! OK! UMRZLVJLVNLK! SL! ^LVJV4! \OT^YVSRVWR4! WO^QR4! [YOVSO4! ]YJKKOTQ4! ^O\O!

@OT^O\OG4!TRPOT^J]YL4!KRVWR4!\O^YVSc4!;SL!VOPQR<!JV\RMURMOZOT!R!hUOVR!SO!\RKNOh!

LT! KYOK! ZLKNJTLVNOK! SL! TRSR! TOJK! aML]YLVNL! SR! ]YL! TY[bLMLK! SL! RYNMOK!

RMJWLVKx]YO[JSOSLK4!NOJK!\RTR!\MJRY[OK4!UOMSOK4!TY[ONOK!L!\O^MOK`

.^KLMZRY9KL! NOT^gT! O! URY\O! ML\RMMqV\JO! SR! YKR! SR! UOVR! SO! \RKNO! LVNML!

TY[bLMLK! \ONLWRMJfOSOK! \RTR! \O^MO! L! \MJRY[O! SL! ,YOVSO`! *R! LoUOVSJMTRK! VRKKO!

OVc[JKL!UOMO!R!YKR!SR!oO[L4!\RVKJSLMOVSR9R!\RTR!YTO!ZOMJOPQR!SR!hUOVR!SO!\RKNOh4!

\RVaRMTL!SLTRVKNMOSR!OVNLMJRMTLVNL4!JSLVNJaJ\OTRK!YTO!UMLKLVPO!TOM\OVNL`!.VSL!d



!_R

SL[LK!KLVSR!YKOSOK!URM!\MJRY[OK4!F!URM!TY[ONOK4!A URM!YTO!TY[bLM!SLVRTJVOSO!\RTR!

\O^MO4!L!YT!KLVSR!YNJ[JfOSR!URM!YTO!TY[bLM!KLT!RMJWLTx]YO[JSOSL!SLaJVJSO`!*KKJT4!

RK! SOSRK! KYWLMLT! ]YL! NOVNR! R! hUOVR! SO! \RKNOh! ]YOVNR! R! oO[L! aYV\JRVOT! \RTR!

L[LTLVNRK!SJKNJVNJZRK4!MLa[LNJVSR!OK!RMJWLVK!L!]YO[JSOSLK!LKUL\_aJ\OK SOK!TY[bLMLK`

*[gT!SJKKR4!RK!TONLMJOJK!LTUMLWOSRK!VO!JVSYTLVNcMJO!SRK!\ONJZRK!URSLT!O^MJM!

YT!SL^ONL!O\LM\O!SO!UMRSYPQR!VR!\RVNLoNR!^MOKJ[LJMR`!vYLT!L!\RTR!LKKOK!ZLKNLK!

LMOT! UMRSYfJSOKw! )L! ]YO[! TRSR! \RTgM\JR! [R\O[! L! ON[nVNJ\R! ]YL! O^OKNL\JOT! RK!

\ONJZRKw!LKKOK!L!RYNMOK!ULMWYVNOK!\OML\LT!SL!MLKURKNOK`!

0RT! ^OKL! VRK! NL\JSRK! URSLTRK! \RV\[YJM! ]YL! RK! SOSRK! ML[O\JRVOSRK! OR!

\RVKYTR!SL!SJaLMLVNLK!NJURK!SL!NL\JSRK!OR![RVWR!SL!SJZLMKRK!OVRK4!aRMVL\LVSR!YTO!

ZJKQR! WLMO[! SOK! UMLaLMqV\JOK! RY! SLTOVSOK! LT! \OSO! \ONLWRMJO`! *[gT! SJKKR4 g!

VL\LKKcMJR!]YL!VRZOK!ULK]YJKOK!KLjOT!aLJNOK!NOVNR!UOMO!R!\RVNLoNR!SR!'L\JaL!]YOVNR!

UOMO!RYNMOK! [R\O[JSOSLK!SR!:MOKJ[4! O! aJT!SL!]YL!URKKOTRK!OTU[JOM! O! \RTUMLLVKQR!

O\LM\O!SO!ZJSO!KR\JO[4!TONLMJO[!L!\Y[NYMO[!SRK!LK\MOZJfOSRK

&T^RMO! jc! NLVbOTRK! OZOVPOSR! KR^ML! O! NLTcNJ\O! URM! TLJR! SL! ULK]YJKOK!

O\OSqTJ\OK4! LoJKNLT! [O\YVOK! KJWVJaJ\ONJZOK! LT! VRKKO! \RTUMLLVKQR! SL! \RTR! O!

URUY[OPQR!LK\MOZJfOSO!SR!:MOKJ[!YKOZO4!KJT^R[JfOZO4!UMRSYfJO!L!NMOjOZO!KYOK!ZLKNLK`!

#LKKL!KLVNJSR4!LKNL!LKNYSR!UMLNLVSLY!\RVNMJ^YJM!SL!aRMTO!TRSLKNO!UOMO!LKKL NLTO4!

O[gT!SL!JVNLMLKKOK!RYNMRK!ULK]YJKOSRMLK`
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