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1@4!34A/-01&%143!J&/A*0*-.!)DA*-40?4-?4!J&/J4&1*40!/+!V4=!=W5!3/0*A414&0'!*1!*0!4I*34-1!1@%1!

1@404!3/0*A414&0!A%C!J&/I*34!%3I%-1%.40!*-!A43*?%)!%JJ)*?%1*/-0'!J%&1*?D)%&)C!*-!?)*-*?%)!%-3!&%Z

3*%1*/-!1@4&%JC!%JJ)*?%1*/-0H!\/F4I4&'!+D&1@4&!&404%&?@!*0!-44343!1/!*-I401*.%14!1@4!0D*1%>*)*1C!/+!

V4=!=W5[0!40J4?*%))C!*-!0D?@!A43*?%)!0411*-.0'!4)D?*3%14!1@4*&!J/14-1*%)!%3I%-1%.40'!%-3!+%?*)*Z

1%14!1@4*&!&/D1*-4!3/0*A41&*?!%JJ)*?%1*/-H!a/&!1@*0'!?D&&4-1! .%J0!*-!D-34&01%-3*-.!1@4*&! )DA*-40Z

?4-?4!A4?@%-*0A!AD01!>4!?)/043!%-3!I%&*%1*/-0!*-!&4%3*-.!J&/1/?/)0!>4!&43D?43H!

U@*0!01D3C!@%0!1F/!J&*A%&C!/>d4?1*I40H!a*&01)C'!1/!?@%&%?14&*^4!V4=!3/0*A414&0!+/&!1@4*&!0D*1%>*)*1C!

*-!A43*?%)!3/0*A41&C!%JJ)*?%1*/-0'!F*1@!%!0J4?*+*?!+/?D0!/-!%!&%J*3!=W5!&4%3*-.!J&/1/?/)!eJD>)*?%Z

1*/-!,fH!U@*0!?@%&%?14&*^%1*/-!*-I/)I40!/+!%--4%)*-.!%-3!J&4@4%1*-.!*-!14&A0!/+!14AJ4&%1D&4!%-3!

1*A4'!%0!F4))!%0!1@4*&!4++4?10!/- !+%3*-.'!4-4&.C!%-3!%-.D)%&!34J4-34-?4!/+!1@4!3414?143!0*.-%)0!

D-34&!?/-1&/))43!)%>/&%1/&C!?/-3*1*/-0H!M/&4/I4&'!%!-4F!A4%0D&4A4-1!J&/1/?/)!+/&!V4=!=W5!3/Z

0*A414&0!34I4)/J43!%0!J%&1!/+!1@*0!1@40*0'!F%0!140143H!U@4!1401*-.!*-I/)I43!A4%0D&*-.!/&.%-!3/040!



!

P!

!

*-!%!R/AJD143!U/A/.&%J@C!eRUf!4T%A*-%1*/-!?@/04-!%0!%!1CJ*?%)!A43*?%)!0411*-.'!D0*-.!%-!%-Z

1@&/J/A/&J@*?!J@%-1/A!e,-!1@4!SJJ4-3*TfH!

W4?/-3)C'!1/!.%*-!%!A/&4!?/AJ&4@4-0*I4!D-34&01%-3*-.!/+!1@4!?/&&4)%1*/-!/+!=W5!%-3!U5!0*.-%)0!

*-!V4=!eJD>)*?%1*/-!,,'!e$%&%!%-3!K/3%'!"O"#>ffH!a/&!1@*0'!*-14-0*1C!A4%0D&4A4-10!/+!XZU5!.)/F!

J4%G0!F4&4!?/-3D?143!/I4&!%!&%-.4!/+!>)4%?@*-.!3D&%1*/-0'!%1!3/040!DJ!1/!7OO!BCH!a*11*-.!J&/?4Z

3D&40!%*A43!%1!3414&A*-*-.!1@4!>)4%?@*-.!34?%C!&%140!/+!&40*3D%)!U5!?D&I40!F4&4!1@4-!%JJ)*43!1/!

1@4!?/))4?143!3%1%0410!%)/-.!F*1@!1@4*&!&40J4?1*I4!=W5!34?%C!?D&I40H!U@4!%JJ)*43!+*11*-.!J&/?4Z

3D&40!*-! e$%&%!%-3!K/3%'! "O"#>f!F4&4!>%043! /-! 4TJ/-4-1*%)!34?%C!+D-?1*/-0'! 4TJ)/&*-.! 1F/!

A/34)0! k !F*1@!%-3!F*1@/D1!/J1*?%)!%114-D%1*/-H!U@4!34?%C!&%140!/>1%*-43!+&/A!1@4!>)4%?@*-.!J&/Z

?400!+/&!4%?@!U5!J4%G!F4&4!1@4-!4I%)D%143!F*1@!1@4!=W5!?/AJ/-4-10H!U@4!/>d4?1*I4!/+!1@*0!?/AZ

J%&%1*I4!%-%)C0*0!3/-4!>C!$%&%!%-3!K/3%!e"O"#>f!F%0!1/!01D3C!J/14-1*%)!?/&&4)%1*/-0!>41F44-!

=W5!%-3!U5!1&%J0H!V40*340'!1@4!3*0?D00*/-!/-!>)4%?@*-.!A/34)0!+/&!U5!0*.-%)0!F%0!1@/&/D.@)C!

*-I401*.%143H!aD&1@4&A/&4'!1@4!3/04!&40J/-04!/+!U5!0*.-%)0!%-3!=W5!0*.-%)0!+/))/F*-.! I%&*/D0!

J&4@4%1*-.!F%0!?/AJ%&43!%?&/00!%!F*34!3/04!&%-.4!>C!$%&%!%-3!K/3%!e"O"#>fH!U@*0!?/AJ%&*0/-!

0/D.@1!1/!J&/I*34!%33*1*/-%)!0DJJ/&1!+/&!J/14-1*%)!?/&&4)%1*/-0!%-3!3414&A*-4!1@4!A4?@%-*0A!1@%1!

)*G4)C!%??/D-10!+/&!1@4!3*0J%&*1C!/>04&I43!*-!1@4!014J!%--4%)*-.!14010H!U@4!/>1%*-43!&40D)10!F4&4!

D1*)*^43!1/!.%*-!*-0*.@10!*-1/!1@4!)DA*-40?4-?4!A4?@%-*0A!/??D&&*-.!*-!1@4!V4=!A%14&*%)H!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

7O!

!

1"! # 9+:)&5;.5&.5#<%;):5'(= #

U@*0!04?1*/-!J&/I*340!%-!/I4&I*4F!/+!1@4!>%?G.&/D-3!1@4/&C!/+!)DA*-40?4-?4'!*-?)D3*-.!+D-3%Z

A4-1%)!34+*-*1*/-0!%-3!?/-?4J10H!U@4!%*A!*0!1/!?)%&*+C!@/F!)DA*-40?4-?4!/??D&0!*-!A%14&*%)0!4TZ

J/043!1/!&%3*%1*/-!F@4-!1@4C!%&4!01*AD)%143!>C!>/1@!@4%1!%-3!)*.@1H!

!"#"#$$%&'()*$(+$,-./0'12'02' $

a/))/F*-.! eM?$44I4&!%-3!R@4-'!7PP:f'!1@4!)DA*-40?4-?4!?%-!>4!340?&*>43!%0E!!

l5DA*-40?4-?4!*0!1@4!4A*00*/-!/+!)*.@1!+&/A!%!A%14&*%)!DJ/-!%>0/&>*-.!4-4&.C!+&/A!%-!4T14&Z

-%)!0/D&?4mH!!

U@*0!J@4-/A4-/-!?%-!>4!?%14./&*^43!%??/&3*-.!1/!3*++4&4-1!A4?@%-*0A0!/+!*-*1*%)!4T?*1%1*/-'!*-Z

?)D3*-.!1@/04!3D4!1/!*/-*^*-.!&%3*%1*/-'!?@4A*?%)!&4%?1*/-0!/&!01&400!eM?$44I4&'!7P89h!M?$44I4&!

%-3!R@4-'!7PP:h!n%03%)%!41!%)H'!-H3Hh!WD-1%!41!%)H'!7PP:fH!U%>)4!7!J&/I*340!%-!/I4&I*4F!/+!04I4&%)!

)DA*-40?4-?4!J@4-/A4-%H!

!

U%>)4!7H!5DA*-40?4-?4!4A*00*/-!1CJ40H!!

!

5DA*-40?4-?4'!>&/%3)C!?%14./&*^43!*-1/!1F/!1CJ40'!+)D/&40?4-?4!%-3!J@/0J@/&40?4-?4'!*0!?@%&Z

%?14&*^43!>C!1@4!D-*LD4!%1/A*?!J&/?40040!1@%1!J&/3D?4!1@4!)*.@1!eU@/A04-'!"OO<fH!a)D/&40?4-?4!

/??D&0!F@4-!)*.@1!*0!4A*1143!%0!%!&40D)1!/+!%-!4)4?1&/-!&41D&-*-.!+/&A!%-!4T?*143!01%14!1/!1@4!.&/D-3!

01%14!e_@%-.!41!%)H'!"OO;h!X%-3%))!%-3!K*)G*-0'!7P<9%'!7P<9>'! U@/A04-'!"OO<fH!U@4!)*+41*A4!/+!

1@4!4T?*143!01%14!*0!34+*-43!>C!1@4!34)%C!>41F44-!1@4!%>0/&J1*/-!/+!4-4&.C'!F@*?@!&40D)10!*-!%-!

4T?*143!01%14'! %-3!1@4!0D>04LD4-1!4A*00*/-! /+! )*.@1H!Y@/0J@/&40?4-?4!*0!%!)*.@1!4A*00*/-!1@%1!

/??D&0!%+14&!%!34)%C'!?%D043!>C!%-!4)4?1&/-!1&%-0*1*/-!+&/A!%-!4T?*143!01%14!1/!%!A41%Z01%>)4!01%14!

>4+/&4!&41D&-*-.!1/!*10!*-*1*%)!.&/D-3!01%14H!,-!1@*0!A41%Z01%>)4!01%14'!&4)%T%1*/-!1/!1@4!.&/D-3!01%14!

*0!-/1!%))/F43H!(T14&-%)!4-4&.C!*0!&4LD*&43!1/!&4)4%04!1@4!1&%JJ43!?@%&.40!>%?G!1/!1@4!4T?*143!

01%14'!+&/A!F@4&4!1@4C!?%-!&41D&-!1/!1@4!.&/D-3!01%14!eM?$*-)%C'!7P87'!U@/A04-'!"OO<fH!

!

A20'8,*-,154(+'8%'+%' , :;%(&'6,B2,&"',#B8*$0&(*+,*-,[ ,

Y@/1/)DA*-40?4-?4,

R%1@/3/)DA*-40?4-?4,

X%3*/)DA*-40?4-?4,

()4?1&/)DA*-40?4-?4,

R@4A*)DA*-40?4-?4,

V*/)DA*-40?4-?4,

U&*>/)DA*-40?4-?4,

W/-/)DA*-40?4-?4 !

5*.@1!

()4?1&/-0!

nD?)4%&!4-4&.C!e" #!$#!%!&'!()'*+,- !

!()4?1&*?%)!4-4&.C!

R@4A*?%)!4-4&.C!

V*/?@4A*?%)!4-4&.C!

M4?@%-*?%)!4-4&.C!

W/D-3!F%I40!



!

77!

!

U@4!3*01*-?1*/-!>41F44-!+)D/&40?4-?4!%-3!J@/0J@/&40?4-?4!*0!J&*A%&*)C!>%043!/-!1@4!3D&%1*/-!/+!

1@4!)DA*-40?4-?4!J&/?400H!]-)*G4!+)D/&40?4-?4'!F@4&4!1@4!4A*00*/-!/+!)*.@1!/??D&0!J&43/A*-%-1)C!

3D&*-.!4T?*1%1*/-'!J@/0J@/&40?4-?4!?/-1*-D40!1/!4A*1!)*.@1!4I4-!%+14&!1@4!4T?*1%1*/-!0/D&?4!@%0!

>44-!&4A/I43H!V/1@!J&/?40040!?%-!/??D&!3D&*-.!1@4!4T?*1%1*/-!J4&*/3H!\/F4I4&'!3D4!1/!1@4!14AZ

J4&%1D&4!34J4-34-?4!/+!J@/0J@/&40?4-?4!4A*00*/-'!+)D/&40?4-?4!%-3!J@/0J@/&40?4-?4!?%-!>4!

3*01*-.D*0@43!>C!D1*)*^*-.!14AJ4&%1D&4Z34J4- 34-1!?@%&%?14&*01*?0!eS*1G4-'!7P8:h!M?$44I4&'!7P89fH!

Y@/0J@/&40?4-?4!/++4&0!%-!%33*1*/-%)!%3I%-1%.4!%0!*1!?%-!>4!*-3D?43!>C!4T14&-%)!4-4&.C!01*ADZ

)%1*/-! *-!1@4!+/&A! /+!@4%1! /&! )*.@1H!U@4&A/)DA*-40?4-?4!eU5f!/??D&0!F@4-!@4%1!04&I40!%0!1@4!

4-4&.C!0/D&?4!e$/D&/DG)%'!"O79fH!5*G4F*04'!F@4-!%!)*.@1!0/D&?4!*0!4AJ)/C43!+/&!01*AD)%1*/-'!*1g0!

14&A43!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!e=W5f!e$/D&/DG)%'!"O79fH!U@4!J&404-1!01D3C!0J4?*+*?%))C!

+/?D043!/-!U5!%-3!=W5!/+!V4=!A%14&*%)!%0!1CJ40!/+!)DA*-40?4-?4!/+!*-14&401H!

!"#"! $$%&'$3405$.(5', $

,-!%!0/)*3!?&C01%))*-4!A%14&*%)'!?@%&%?14&*^43!>C!%!J4&*/3*?!%&&%-.4A4-1!/+!%1/A0'!4)4?1&/-0!J/JDZ

)%14!%))/F43!4-4&.C!01%140!)*G4!1@4!3*0?&414!4-4&.C!)4I4)0!J4&A*1143!+/&!4)4?1&/-0!F*1@*-!*-3*I*3D%)!

%1/A0!eB4>4&ZV4&.01&%-3'! "O7:h!$*114)'! "O7#h!5%G0@A%-%-'! "OO8fH!U@4!&4.*/-!>41F44-!1@404!

4-4&.C!>%-30'!G-/F-!%0!1@4!>%-3!.%J'!*0!4-4&.41*?%))C!J&/@*>*143'!J&4I4-1*-.!4)4?1&/-0!+&/A!/?Z

?DJC*-.!1@*0!0J%?4!*-!%!J4&+4?1!?&C01%)H!!

S0!34J*?143!*-!a*.D&4!7%'!1@4!I%)4-?4!>%-3!&4J&404-10!1@4!)/F4&!>%-3!/+!%))/F43!01%140!F*1@!! ! !

34-/1 *-. !1@4!@*.@401!4-4&.C!01%14!F*1@*-!1@4!I%)4-?4!>%-3'!F@*)4!1@4!?/-3D?1*/-!>%-3!*0!1@4!DJJ4&!

>%-3!/+!%))/F43!01%140!F*1@!! " !34-/1*-.!1@4!)/F401!J/00*>)4!4-4&.C!01%14!*-!1@4!?/-3D?1*/-!>%-3!

eU@/A04-'!"OO<fH!S-!%JJ)*43!4T14&-%)!4-4&.C!/+!%1!)4%01!e! # " ! " # ! ! f'!A%C!J&/A/14!4)4?1&/-0!

*-1/!1@4!?/-3D?1*/-!>%-3'!*-!1@*0!F%C!J&/3D?*-.!4)4?1&/-Z@/)4!J%*&0H!\/F4I4&'!1@404!4T?*143!4)4?Z

1&/-0!*-!1@4!?/-3D?1*/-!>%-3!&4A%*-!01%>)4!/-)C!+/&!%!>&*4+!3D&%1*/-!>4+/&4!)/0*-.!1@4*&!4-4&.C!%-3!

D-34&./*-.!34 Z4T?*1%1*/-!>%?G!1/!1@4!I%)4-?4!>%-3H!!

R&C01%))*-4!A%14&*%)0!?%-!>4!?%14./&*^43!*-1/!1@&44!?)%0040E!*-0D)%1/&0'!04A*?/-3D?1/&0'!%-3!?/-Z

3D?1/&0'!>%043!/-!1@4!F*31@!/+!1@4*&!>%-3!.%JH!,-0D)%1/&0!J/00400!%!&4)%1*I4)C!)%&.4!>%-3!.%J'!

1CJ*?%))C!4T?443*-.!"H9!4b!e! ! $% ! " f'!F@*?@!*AJ4340!1@4&A%))C!*-3D?43!4)4?1&/-!1&%-0*1*/-0!1/!1@4!

?/-3D?1*/-!>%-3!%1!&//A!14AJ4&%1D&4H!,-!?/-1&%01'!?/-3D?1/&0!4T@*>*1!/I4&)%JJ*-.!I%)4-?4!%-3!

?/-3D?1*/-!>%-30!e! ! " ! " f'!%))/F*-.!4)4?1&/-0!1/!A/I4!+&44)C!%?&/00!1@4!A%14&*%)H!W4A*?/-3D?Z

1/&0!+%))!>41F44-!*-0D)%1/&0!%-3!?/-3D?1/&0'!F*1@!%!>%-3!.%J!e! ! & ! " f!&4J&404-1*-.!1@4!4-4&.C!

3*++4&4-?4!>41F44-!1@4!I%)4-?4!%-3!?/-3D?1*/-!>%-30H!()4?1&/-0!?%-!1&%-0*1*/-!+&/A!1@4!I%)4-?4!

1/!1@4!?/-3D?1*/-!>%-3!DJ/-!%JJ&/J&*%14!4T14&-%)!4-4&.C!%JJ)*?%1*/-'!*+!4-4&.C!4T?4430!1@4!>%-3!

.%JH!U@4!a4&A*! )4I4)!e! $f!&40*340!A*3F%C!>41F44-!! ! !%-3!! " '! J&/I*3*-.!%!&4+4&4-?4!J/*-1!+/&!

4)4?1&/-!4-4&.C!)4I4)0!F*1@*-!1@4!A%14&*%)H!5DA*-40?4-1!A%14&*%)0!%&4!?)%00*++43!%0!*-0D)%1/&0H!

,-!1@4!*34%)!?&C01%)!)%11*?4!/+!%-!*-0D)%1/&'!1@4!J&/>%>*)*1C!/+!%-!4)4?1&/-!1&%-0*1*/-*-.!+&/A!1@4!I%Z

)4-?4!1/!1@4!?/-3D?1*/-!>%-3!F*1@/D1!%-C!4T14&-%)!4-4&.C!*0!-4.)*.*>)4 H!,-!1@4!?%04!/+!1@4!*-14&%?Z

1*/-!/+!*/-*^*-.!&%3*%1*/-!F*1@!A%114&'!4-4&.C!*0!1&%-0+4&&43H!U@*0!4-4&.C!1&%-0+4&!?%-!&40D)1!*-!%-!

4)4?1&/-!%?LD*&*-.!4-/D.@!4-4&.C!e' ! # f!1/!A/I4!+&/A!1@4!I%)4-?4!1/!1@4!?/-3D?1*/-!>%-3'!.4-Z

4&%1*-.!?@%&.4!?%&&*4&0!G-/F-!%0!4)4?1&/-Z@/)4!J%*&0!eU@/A04-'!"OO<fH!S+14&!>4?/A*-.!4T?*143'!

1@4!4)4?1&/-!&4A%*-0!F*1@*-!1@4!?/-3D?1*/-!>%-3!+/&!%JJ&/T*A%14)C!7O!-%-/04?/-30'!F@*?@!*0!*10!

%I4&%.4!)*+41*A4'!1@4-!&4?/A>*-40!F*1@!%!@/)4H!(-4&.C!*0!4A*1143!%0!%!&40D)1!/+!1@*0!J&/?400!*-!1@4!

+/&A!/+!4*1@4&!)*.@1!eG-/F-!%0!&%3*%1*I4!&4?/A>*-%1*/-f!/&!@4%1!e&4+4&&43!1/!%0!-/-Z&%3*%1*I4!&4Z

?/A>*-%1*/-f !eU@/A04-'!"OO<fH!



!

7" !

!

\/F4I4&'!1@4!01&D?1D&4!/+!?&C01%))*-4!A%14&*%)0!*0!-/1!J4&+4?1H!X%1@4&'!1@4C!4T@*>*1!*-@4&4-1!34+4?10!

1@%1!?%-!>4!?%14./&*^43!%0!*-1&*-0*?!/&!4T1&*-0*?H!,-1&*-0*?!34+4?10!%&*04!F*1@*-!1@4!?&C01%)!)%11*?4!%-3!

?%-!A%-*+401!1@4A04)I40!%0!I%?%-?*40!eA*00*-.!%1/A0f'!*-14&01*1*%)0!e4T1&%!%1/A0!/??DJC*-.!*-14&Z

01*1%)!J/0*1*/-0!>41F44-!&4.D)%&!)%11*?4!0*140f'!/&!/1@4&!1CJ40!/+!3*0)/?%1*/-0H!(T1&*-0*?!34+4?10'!/-!

1@4!/1@4&!@%-3'!&40D)1!+&/A!1@4!J&404-?4!/+!*AJD&*1*40'!F@4&4!+/&4*.-!%1/A0!&4J)%?4!/&*.*-%)!%1/A0!

*-!1@4!?&C01%)!01&D?1D&4!eSH!MH!W1/-4@%A'!"OO7fH!a/&!*-01%-?4'!*-!V4='!*AJD&*1*40!0D?@!%0!M.'!R%'!

V'!S)'!%-3!W*!A%C!>4!J&404-1'!F@*?@!?%-!%?1!%0!4)4?1&/-!1&%J0!3D&*-.!*&&%3*%1*/-!eV4?G4&!41!%)H'!

7P:Oh!K%1%-%>4!41!%)H'!"O7OfH!U@404!34+4?10!%-3!*AJD&*1C!%1/A0'!?%J%>)4!/+!?&4%1*-.!)/?%)*^43!

4-4&.C!01%140!F*1@*-!1@4!+/&>*334-!>%-3!.%J'!?%-!%)0/!?%J1D&4!%!?@%&.4!?%&&*4&!e4)4?1&/-!/&!@/)4f!

%-3!&4Z4A*1!*1!>%?G!1/!1@4!>%-3!+&/A!F@4&4!*1!/&*.*-%143!eU@/A04-'!"OO<fH!U@4C!?%-!>4!?)%00*+*43!

%0!1&%J!?4-14&0!eU!%-3!\!*-!a*.D&4!7%fH!,+!0D?@!%-!4-4&.C!01%14!?%J1D&40!?@%&.40!/+!/JJ/0*14!0*.-0'!

&40D)1*-.!*-!4)4?1&/-Z@/)4!&4?/A>*-%1*/-'!*1!*0!34-/143!%0!%!&4?/A>*-%1*/-!?4-14&!eXRf!eV/0'!"OO;h!

\/&/F*1^'!"O7<fH!

K@4-!*/-*^*-.!&%3*%1*/-!*0!%JJ)*43'!4)4?1&/-0!?%-!>4?/A4!1&%JJ43!F*1@*-!4)4?1&/-!1&%J0!F*1@!4-Z

4&.C!)4I4)0!%>/I4!1@4!a4&A*!)4I4)'!%-3!%-!4LD%)!-DA>4&!/+!@/)40!?%-!>4!1&%JJ43!*-!@/)4!1&%J0!

>4)/F!1@4!a4&A*!)4I4)!ea*.D&4!7>fH!U@404!1&%J0!?%-!>4!?)%00*+*43!%0!0@%))/F!eWUf'!A%*-!3/0*A41&*?!

eM[Uf!%-3!344J!e[Uf!1&%J0'!34J4-3*-.!/-!1@4!4-4&.41*?!34J1@!>4)/F!1@4!?/-3D?1*/-!>%-3!ea*.D&4!

7?fH!(T14&-%)!4-4&.C!*0!-4?400%&C!1/!&4)4%04!1&%JJ43!4)4?1&/-0!>%?G!*-1/!1@4!?/-3D?1*/-!>%-3H!S!

1&%J!*0!14&A43!%!0@%))/F!1&%J!F@4-!)%11*?4!I*>&%1*/-0!*-!1@4!?&C01%)!%1!&//A!14AJ4&%1D&4!%&4!0D++*Z

?*4-1!1/!&4)4%04!1@4!1&%JJ43!4)4?1&/-0!*-1/!1@4!?/-3D?1*/-!>%-3'!1CJ*?%))C!/??D&&*-.!F*1@*-!@/D&0!

%+14&!*&&%3*%1*/-H!\/F4I4&'!+/& !3/0*A41&C!%JJ)*?%1*/-0'!1&%J0!-443!1/ !>4!344J!4-/D.@ !1/!01/&4!1@4!

3/0*A41&*?!*-+/&A%1*/-!D-1*)!0D++*?*4-1!4T14&-%)!4-4&.C'!%0!@4%1!/&!)*.@1'!*0!J&/I*343!+/&!&4%3/D1H!

()4?1&/-0!1&%JJ43!*-!1@4!A%*-!3/0*A41&*?!1&%J!%&4!&4)4%043!1@&/D.@!4*1@4&!1@4&A%)!/&!/J1*?%)!01*AZ

D)%1*/-H!a/&!4)4?1&/-0!1&%JJ43!*-!344J!1&%J0'!%?@*4I%>)4!&4%3/D1!14AJ4&%1D&40!/&!A/340!/+!/J1*?%)!

01*AD)%1*/-!3/!-/1!J&/I*34!0D++*?*4-1!4-4&.C!+/&!341&%JJ*-.'!1@D0!1@404!?@%&.4!?%&&*4&0!&4A%*-!)/Z

?%)*^43!/-?4!?%J1D&43H![D&*-.!01*AD)%1*/-!/+!*&&%3*%143!A%14&*%)!4*1@4&!>C!@4%1!/&!)*.@1'!4)4?1&/-0!

?%-!>4!)*>4&%143!%-3!D-34&./!&4?/A>*-%1*/-!F*1@!%!@/)4!%1!%!&4?/A>*-%1*/-!?4-14&!ea*.D&4!7?fH!

5DA*-40?4-?4! )*.@1! *0! 4A*1143!F@4-! &4?/A>*-%1*/-! /??D&0! &%3*%1*I4)C! eM?$44I4&! %-3! R@4-'!

7PP:fH!U@*0!4A*1143!)*.@1!?%-!>4!3414?143!D0*-.!%!J@/1/AD)1*J)*4&!1D>4!eYMUfH!U@4!*-14-0*1C!/+!1@*0!

3414?143!)*.@1!?%-!>4!)*-G43!1/!1@4!LD%-1*1C!/+!1&%JJ43!?@%&.40!F*1@*-!1@4!?&C01%)'!F@*?@!?/&&4Z

0J/-30!1/!1@4!%>0/&>43!3/04!*-!1@4!A%14&*%)H!U@*0!J&/J4&1C!%))/F0!1@4!A%14&*%)!1/!>4!D1*)*^43!%0!%!

3/0*A414&!eB!W?%&J%'!7P:Oh!M%-34I*))4!%-3!S)>&4?@1'!7P9<'!B4>4&ZV4&.01&%-3'!"O7:fH!

!

!

!

!

!

!

!

!

!



!

7#!

!

!
a*.D&4!7H!V%-3!A/34)!*))D01&%1*-.!1@4!U5c=W5!J&/?400H!V4+/&4!1@4!4T?*1%1*/-!e%f'!*/-*^*-.!&%3*%1*/-!

4T?*140!?@%&.40!1/!A/I4!1/!1&%J0'!1@4-!%&4!1&%JJ43!%-3!01%>)4!e>fH!Y/00*>)4!?@%&.40!1&%-0+4&0!

J&/3D?*-.!)DA*-40?4-?4!3D&*-.!01*AD)%1*/-!e?fH!!

e4E!4)4?1&/-'!@E!@/)4'!\E!@/)4!1&%J'!UE!4)4?1&/-!1&%J'!WUE!0@%))/F!1&%J'!M[UE!A%*-!3/0*A41&*?!1&%J'!

[UE!344J!1&%J'!%-3!XRE!&4?/A>*-%1*/-!?4-14&f!

1"1# >?5(:%-+:)&5;.5&.5 #

U/!01*AD)%14!1@4!1&%JJ43!4)4?1&/-0!*-1/!1@4!?/-3D?1*/-!>%-3'!%!0%AJ)4!*0!0D>d4?143!1/!)*-4%&!@4%1Z

*-.!+&/A!&//A!14AJ4&%1D&4!1/!%!0J4?*+*?!4)4I%143!14AJ4&%1D&4'!0D?@!%0!9OO!oRH![D&*-.!1@*0!J&/Z

?400'!1@4!4A*1143!)DA*-40?4-?4!)*.@1!*0!&4?/&343!%0!%!+D-?1*/-!/+!14AJ4&%1D&4'!F@*?@!*0!&4+4&&43!

1/!%0!1@4&A/)DA*-40?4-?4!eU5f!eMD&1@C'!"O7#fH!U@4!U5!0*.-%)!*0!&4J&404-143!>C!%!.&%J@!G-/F-!

%0!1@4!U5!.)/F!?D&I4'!F@*?@!?%-!4T@*>*1!%!0*-.)4!/&!%!04&*40!/+!J4%G0!%1!3*++4&4-1!14AJ4&%1D&40!

34J4-3*-.!/-!1@4!A%14&*%)H!U@404!J4%G0!?/&&40J/-3!1/!1&%J0!%1!3*++4&4-1!1&%J!34J1@0!J&404-1!*-!

1@4!0%AJ)4H!

U@4!V/)1^A%--!+%?1/&!340?&*>40!1@4!J&/>%>*)*1C!e( )!/+!&4)4%0*-.!%-!4)4?1&/-!+&/A!%!1&%J!eB4>4&Z

V4&.01&%-3'"O7:fE$

( " * +, %
! "
#$ !!! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! e7f!

K@4&4!*!*0!1@4!+&4LD4-?C!+%?1/&!e0&' f'! *0!1@4!4-4&.C!34J1@!/+!1@4!1&%J!e4bf'!- !*0!1@4!V/)1^A%--!

?/-01%-1!e4bc$f'!%-3!. !*0!1@4!%>0/)D14!14AJ4&%1D&4!e$f!eR@/*!pH\H!41!%)H'!"OO;fH!!

]J/-!4)4I%1*-.!1@4!14AJ4&%1D&4'!1@4!*-14-0*1C!/+!)DA*-40?4-?4!4T@*>*10!%-!*-?&4A4-1!D-1*)!&4%?@Z

*-.!%!A%T*ADA'!%+14&!F@*?@!*1!>4.*-0!1/!34?)*-4!%0!1@4!1&%JJ43!?@%&.40!%&4!34J)4143H![D4!1/!1@4!

J&404-?4!/+!I%&*/D0!1&%J!1CJ40!*-!3*++4&4-1!4-4&.C!)4I4)0!F*1@*-!&4%)!?&C01%)0'!1@4!U5!.)/F!?D&I4!

?/AJ&*040!AD)1*J)4!J4%G0'!4%?@!?/&&40J/-3*-.!1/!3*01*-?1!1&%J!1CJ40H!()4?1&/-0!1&%JJ43!*-!344J!

1&%J0!@%I4!)/-.4&!)*+41*A40!?/AJ%&43!1/!1@/04!1&%JJ43!*-!0@%))/F!1&%J0H!,1!0@/D)3!>4!-/143!1@%1!

0@%))/F!1&%J0!%&4!1CJ*?%))C!&4.%&343!%0!D-01%>)4!%1!%A>*4-1!14AJ4&%1D&40!%-3!1@4&4+/&4!344A43!

D-0D*1%>)4!+/&!3/0*A41&C!JD&J/040H!



!

7<!

!

!

a*. D&4!"H!U@4&A/)DA*-40?4-?4!eU5f!.)/F!?D&I4!/+!%!V4=!3/0*A414&!*&&%3*%143!F*1@!%!>41%!3/04!

/+!<O!ABCh!@4%1*-.!&%14E!9!!CH0&' h!%HDH!N!%&>*1&%&C!D-*10H!

V4=! *0!34+*-43!F*1@!1@&44!U5!J4%G0!*-!*10!.)/F!?D&I4 '!F *1@!*-!1@4!14AJ4&%1D&4!&%-.4!/+!9OZ7"O!qR!

+/&!J4%G!7'!79OZ";O!qR!+/&!J4%G!"'!%-3!";O Z<OO!qR!+/&!J4%G!#h!044!a*.D&4!"!ep%@-!41!%)H'!"O7#h!

W/AA4&!41!%)H'!"OO8'!"OO:h!W/AA4&!%-3!\4--*.4&'!"OO;h!rDG*@%&%!41!%)H'!"O7;h!$%&%!%-3!K/3%'!

"O"#>h!$%&%!%-3!K/3%'!"O"#%fH!WD?@!U5!A4%0D&4A4-10!F4&4!J4&+/&A43!%0!J%&1!/+!1@4!01D3*40!

340?&*>43!*-!YD>)*?%1*/-0!,!%-3!,,H!

!

!

!

!

!

!

!

!

!

! "!! #!! $!! %!!
!

"!!!

#!!!

$!!!

%!!!

&!!!

'!!!

(!!!

)*
+

,+
-.

/.

)01203-4/30+,+56



!

79!

!

1"2# #@4')./--=#A'):+-/'56# 9+:)&5;.5&.5 #

,-!=J1*?%))C!W1*AD)%143!5DA*-40?4-?4!e=W5f'!1&%JJ43!4)4?1&/-0!%&4!01*AD)%143!D0*-.!)*.@1!F*1@*-!

1@4!F%I4)4-.1@!&%-.4!+&/A!<OO!-A!1/!:OO!-AH!=J1*?%)!01*AD)%1*/-!/++4&0!.&4%14&!+)4T*>*)*1C!?/AZ

J%&43!1/!U5!01*AD)%1*/-H!b%&*/D0!A/340!/+!/J1*?%)!01*AD)%1*/-!?%-!>4!D1*)*^43'!*-?)D3*-.!?/-1*-D/D0!

F%I4! eRKZ=W5f'! )*-4%&)C! A/3D)%143! e5MZ=W5f'! %-3! JD)043! =W5!eY=W5f! eB4>4&ZV4&.01&%-3'!

"O7:f H!SA/-.!1@404'!RKZ=W5!*0!1@4!A/01!?/AA/-)C!4AJ)/C43!A/34!*-!&/D1*-4!=W5!3/0*A41&CH!

,-!RK Z=W5'!1@4!01*AD)%1*/-!)*.@1!A%*-1%*-0!%!?/-01%-1!*-14-0*1C'!%-3!1@4!4A*1143!)*.@1!*0!?/-1*-DZ

/D0)C!&4?/&343! 3D&*-.! 1@4! 4-1*&4! 01*AD)%1*/-! J&/?400!e$/D&/DG)%! "O79h!Vs114&Zp4-04-'! 7PP:h!

VD)D&'!7PP;h!VD)D&!%-3!W%&%t'!"O7#fH!

U@4!)DA*-40?4-?4!0*.-%)!/>1%*-43!3D&*-.!=W5!01*AD)%1*/-!+/))/F0!%-!4TJ/-4-1*%)!34?%C!J%114&-!

1@%1!*0!14&A43!%0!%!34?%C!?D&I4H!,-!5MZ=W5'!1@4!01*AD)%1*/-!)*.@1!*-14-0*1C!.&%3D%))C!&*040!1/!J4%G!

)4I4)'!&4I4%)*-.!3*++4&4-1!1&%J0!F*1@!3*01*-?1!J@/1/*/-*^%1*/-!?&/00Z04?1*/-0!%1!3*++4&4-1!1*A4!*-14&Z

I%)0'!)*G4!%!U5!.)/F!?D&I4!e$/D&/DG)%!"O79h!VD)D&'!7PP;fH!,-!Y=W5'!)DA*-40?4-?4!*0!A4%0D&43!

>41F44-! 1@4! 01*AD)%1*/-! JD)040'! 4-%>)*-.! A4%0D&4A4-10! F*1@/D1! 1@4! -443! +/&! /J1*?%)! +*)14&0!

eVs114&Zp4-04-'!7PP:h!(3D%&3/!B!rDG*@%&%'!"O77h!M?$44I4&!%-3!SG04)&/3'!7PPPfH!a/&!YD>)*?%Z

1*/-0!,!%-3!,,'!/-)C!RK Z=W5!F%0!4AJ)/C43'!1@D0!5MZ=W5!%-3!Y=W5!F*))!-/1!>4!+D&1@4&!4)D?*3%143!

*-!1@*0!?/-14T1H!a*.D&4!#!34J*?10!%!1CJ*?%)!RKZ=W5!?D&I4!/>1%*-43!+/&!V4=!3/0*A414&0H!

!

a*. D&4!#H!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!e=W5f!34?%C!?D&I4!/+!V4=!3/0*A414&!*&&%3*%143!F*1@!

>41%!3/04!/+!<O!ABCh!%HDH!N!%&>*1&%&C!D-*10H!

U@4!0@%J4!/+!1@4!RKZ=W5!34?%C!?D&I4!?%-!>4!3*++4&4-1!34J4-3*-.!/-!1@4!A%14&*%)'!01*AD)%1*/-!

)*.@1'!%-3!&4%3/D1!14AJ4&%1D&4H!U@4!0*AJ)401!+/&A!/+!%-!=W5!34?%C!?D&I4!?%-!>4!34&*I43!D0*-.!%!

+D-3%A4-1%)!A/34)'!?/-0*01*-.!/+!/-4!1&%J!%-3!/-4!&%3*%1*I4!&4?/A>*-%1*/-!?4-14&!eM?$44I4&'!

"OO7fH!

! "! #!! #"! $!! $"! %!!

!

$!!!!!

&!!!!!

'!!!!!

(!!!!!

#!!!!!!

#$!!!!!

)*
+

,-
,./

0/

1234,-,5



!

7; !

!

K@4-!01*AD)%1*-.!*-!RKZA/34'!1@4!34Z1&%JJ*-.!&%14!/+!4)4?1&/-0!34?&4%040!F*1@!01*AD)%1*/-!1*A4H!

U@4!J&/>%>*)*1C!e( f!/+!1@*0!J&/?400!*0!34+*-43!>C!1@4!J&/3D?1!/+!01*AD)%1*/-!*-14-0*1C!eJ@/1/-!+)D4-?4!

&%14h!/ '!A &! 0&' f!%-3!J@/1/*/-*^%1*/-!?&/0004?1*/-!e0'!A ! f!eB4>4&ZV4&.01&%-3'!"O7:fE!

( " 1 +0! !! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! e"f!

S+14&!1@4!4-3!/+!*&&%3*%1*/-!%-3!>4+/&4!1@4!01%&1!/+!/J1*?%)!01*AD)%1*/-'!1@4!-DA>4&!/+!1&%JJ43!4)4?Z

1&/-0!%1!1@4!4)4?1&/-!1&%J!AD01!>4!4LD%)!1/!1@4!-DA>4&!/+!1&%JJ43!@/)40!%1!1@4!@/)4!1&%J!e2& " 3 &f'!

3D4!1/!?/-04&I%1*/-!/+!?@%&.4H!U@4&4+/&4'!?@%&.4!+)/F!3D&*-.!01*AD)%1*/-!?%-!>4!340?&*>43!>C!1@4!

+/))/F*-.!&%14!4LD%1*/-0'!

'( %

')
" # '(

')
4 '*

')
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! e#f!

5+,- " # '*

')
" # '(

')
" 2( !! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! "#$!

F@4&4'!5+,- !*0!1@4!*-14-0*1C!/+!)DA*-40?4-?4!)*.@1!%-3!2" !&4J&404-10!1@4!-DA>4&!/+!4)4?1&/-0!*-!1@4!

?/-3D?1*/-!>%-3'! 2.*0!1@4! -DA>4&! /+!1&%JJ43!4)4?1&/-0'!3 .*0!1@4! -DA>4&! /+!1@4!1&%JJ43!@/)40!

eB4>4&ZV4&.01&%-3'!"O7:fH!S00DA*-.!1@4!LD%0*Z4LD*)*>&*DA!?/-3*1*/-!%-3!?@%&.4!-4D1&%)*1C'!1@4!

0/)D1*/-!/+!1@4!&%14!4LD%1*/-0!e4LD%1*/-0!#!%-3!<f!*0'!

5+,- " 2&( +, %)/ " 5& +, %)01! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! e9f!

F@4&4'!5&!*0!1@4!*-*1*%)!=W5!*-14-0*1C!%-3!6 " 2

/
!*0!1@4!34?%C!?/-01%-1!e0f!eB4>4&ZV4&.01&%-3'!"O7:fH!

K@4-!%??/D-1*-.!+/&!AD)1*J)4!%?1*I4!1&%J0!e34-/143!%0!7!u!7'!v!'! 8 f'!1@4!=W5!*-14-0*1C!?%-!>4!

4TJ&40043!%0!1@4!?DAD)%1*I4!0DA!/+!04I4&%)!4TJ/-4-1*%)!?/AJ/-4-10H!

5+,- " 9 53& +, %)01&4
35 2 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! e;f !

U@4!%>0/&>43!3/04!/+!%!A%14&*%)!?%-!>4!?/&&4)%143!F*1@!1@4!*-14.&%)!/+!*10!=W5!?D&I4H!U@4!04)4?1*/-!

/+!%-!/J1*A%)!*-14.&%1*/-!*-14&I%)!J)%C0!%!?&D?*%)!&/)4!*-!1@4!%-%)C0*0!/+!1@4!=W5!0*.-%)H!,1!0@/D)3!

>4!-/143!1@%1!*+!1@4!4-1*&4!=W5!0*.-%)!*0!*-14.&%143'!1@*0!*-14-0*1C!1@4-!&4A%*-0!*-34J4-34-1!/+!1@4!

01*AD)%1*/-!J/F4&!D1*)*^43H!!

!

!

!

!

!

!

!

!

!

!



!

7: !

!

1"B# @4')./--=#A'):+-/'56#9+:)&5;.5&.5# < %;):5'(= #

U@4!/>04&I%1*/-!/+!)DA*-40?4-?4!+&/A!%!3*%A/-3!DJ/-!@4%1*-.!F%0!*-*1*%))C!&4J/&143!>C!W*&!X/>4&1!

V/C)4! *-!1@4!7;;O0!%-3! )%14&!14&A43!1@4&A/)DA*-40?4-?4!eU5fH!U5!3/0*A41&C!*0!>%043! /-!1@4!

1@4&A%)!01*AD)%1*/-!/+!%!3/0*A414&!1/!&4)4%04!)DA*-40?4-1!)*.@1!J&/J/&1*/-%)!1/!1@4!%>0/&>43!3/04!

+&/A!%-!4T14&-%)!0/D&?4!eV*)0G*!41!%)H'!"O7<fH!=J1*?%)!01*AD)%1*/-!)DA*-40?4-?4!e=W5f!*0!%!0*A*)%&!

J&/?400!1@%1!D1*)*^40!/J1*?%)!4-4&.C!1/!01*AD)%14!1@4!3/0*A414&!eVs114&Zp4-04-'!7PP:f H!

=-4!0*.-*+*?%-1!%3I%-1%.4! /+! /J1*?%)!&4%3/D1'!?/AJ%&43!1/!1@4&A%)!&4%3/D10'! *0!1@4!*-?&4%043!

04-0*1*I*1C!/+!1@4!=W5!0*.-%)'!J%&1*?D)%&)C!*+!1@4!)DA*-40?4-?4!4++*?*4-?C!*0!14AJ4&%1D&4Z34J4-34-1'!

%!J@4-/A4-/-!G-/F-!%0!w1@4&A%)!LD4-?@*-.w!eKH!WH!M?$44I4&!%-3!M/0?/I*1?@'!"OO#fH!U@4!=W5!

14?@-*LD4!%))/F0!+/&!J%&1*%)!%-3!+%014&!&4%3/D10!/+!1@4!%>0/&>43!3/04!D0*-.!0@/&1!)*.@1!JD)040'!

4-%>)*-.!AD)1*J)4!A4%0D&4A4-10H!S33*1*/-%))C'!D0*-. !)*.@1!0/D&?40!e5([0'!)%04&'!/&!)%AJf!+/&!01*AZ

D)%1*/-! /++4&0!1@4!+)4T*>*)*1C!%-3!4%04! /+!?/-1&/)! /+!J/&1%>)4!=W5!&4%34&0H! \/F4I4&'!1@4! )*A*143!

%I%*)%>*)*1C! /+!0D*1%>)4!=W5!A%14&*%)0!@%0!&401&*?143!1@4!F*340J&4%3!%3/J1*/-! /+!1@*0!14?@-*LD4!

erDG*@%&%!41!%)H'!"O7<'!"O7Oh!rDG*@%&%!%-3!M?$44I4&'!"OO8fH!

[/0*A414&!A%14&*%)0!*-14-343!+/&!?)*-*?%)!%JJ)*?%1*/-0!AD01!+D)+*))!%!?/AJ&4@4-0*I4!041!/+!4004-1*%)!

3/0*A41&*?!J&/J4&1*40!1/!4-0D&4!%??D&%14!%-3!&4)*%>)4!3/04!401*A%1*/-!erDG*@%&%!%-3!$&/-'!"O"OfH!

[/0*A414&0!+&/A!0D?@!A%14&*%)0!0@/D)3!@%I4!@*.@!04-0*1*I*1C!1/!&%3*%1*/-'! 4++*?*4-1!01*AD)%1*/-'!

1*00D4!4LD*I%)4-?4!?@%&%?14&*^43!>C!%!)/F!4++4?1*I4!_Z-DA>4&!e_#$$f'!-4.)*.*>)4!+%3*-.!/+!1@4!%>Z

0/&>43!3/04!D-1*)!A4%0D&4A4-1'!)*-4%&!3/04!&40J/-04!%?&/00!%!F*34!&%-.4'!%-3!0*AJ)4!D0%>*)*1C!

eV/0'!"OO7h!V&/%3@4%3!41!%)H'!"O""h!X*I4&%'!"O7"h!X*I4&%ZM/-1%)I/'!"O7;f H!

S)DA*-DA!/T*34!eS)! = " ERf!*0!1@4!A/01!J/JD)%&!=W5!3/0*A414&!>4?%D04!/+!*10!%JJ&/J&*%14!?@%&%?Z

14&*01*?0H!,-*1*%))C!*-1&/3D?43!%0!%!U5!3/0*A414&!eSG04)&/3!41!%)H'!7PPOf'!*1!F%0!)%14&!J&/J/043!%0!%-!

=W5!3/0*A414&'!1/!1%G4!%3I%-1%.4!/+!*10!)*.@1!04-0*1*I*1C!eM%&G4C!41!%)H'!7PP9fH!S)! = " ER!4T@*>*10!

%3I%-1%.4/D0!3/0*A41&*?!J&/J4&1*40'!*-?)D3*-.!)/F!+%3*-.!3D&*-.!3%&G!01/&%.4!e>4)/F !9x! %--DZ

%))Cf!eX4+1'!"OOPh!SG04)&/3!41!%)H'!7PPOf'!@*.@!&4J&/3D?*>*)*1C!F*1@!&4D0%>*)*1C'!%-3!01&%*.@1+/&F%&3!

&4%3/D1! %-3! >)4%?@*-.! /+! 3/04! @*01/&C!eS^/&*-! n*41/'! "O7;f H! b%&*/D0! ?/AA4&?*%))C! %I%*)%>)4!

S)! = " ER!3/0*A414&0'!0D?@!%0!5DT4)y !%-3!,-5*.@1y !3/0*A414&0!+/&!J4&0/--4)!3/0*A41&C'!%-3!-%-Z

/[/1 y !+/&!?)*-*?%)!3/0*A41&C'!%&4!A%-D+%?1D&43!>C!5%-3%D4&!,-?H!eB)4-F//3'!,5'!]WSf! eVs114&Z

p4-04-!41!%)H'!"OO#h!Y4&G0!41!%)H'!"OO;fH!

U*00D4Z4LD*I%)4-1!3/0*A414&0!%&4!340*.-43!1/!A*A*?!1@4!&%3*%1*/-!&40J/-04!/+!>*/)/.*?%)!1*00D4H!

,-!.4-4&%)'!%>0/&J1*/-!/+!4-4&.C!>C!1*00D4!34J4-30!/-!+%?1/&0!*-?)D3*-.!4++4?1*I4!%1/A*?!-DA>4&'!

*-?*34-1!J@/1/-!4-4&.C'!%-3!A%00!34-0*1C!/+!1@4!1*00D4H!U*00D40!%>0/&>!)/FZ4-4&.C!J@/1/-0!A/&4!

4++4?1*I4)C!1@%-!@*.@Z4-4&.C!J@/1/-0H!W4)4?1*-.!1*00D4!4LD*I%)4-1!3/0*A414&0'!J%&1*?D)%&)C!*-!+*4)30!

)*G4!A43*?%)!*A%.*-.!%-3!&%3*%1*/-!1@4&%JC!3/0*A41&C!%JJ)*?%1*/-0'!*0!*AJ/&1%-1!1/!4-0D&4!J&4?*04!

%-3!&4)*%>)4!3/04!401*A%1*/-0! eV/0'!"OO7h!M?$44I4&'!WH!KH'!M/0?/I*1?@'!MH'!z!U/F-04-3'!7PP9fH!

U@4!S)! = " ER!=W5!3/0*A414&{0!4-4&.C!34J4-34-?4!@%0!>44-!J&404-143!+/&!3*++4&4-1!1CJ40!/+!&%3*Z

%1*/-!ea*.D&4!<fH!\/F4I4&'!1@4C!%&4!?/-0*34&43!-/-Z1*00D4!4LD*I%)4-1!3/0*A414&0'!F*1@!%!@*.@4&!

4++4?1*I4!%1/A*?!-DA>4&!e_#$$!|77H"8f '!F@*?@!)4%30!1/!%-!/I4&&40J/-04!1/!)/FZ4-4&.C!} Z&%C0!*-!1@4!

G*)/I/)1%.4!0J4?1&DA!%0!?/AJ%&43!1/!1*00D4!e$%&%!%-3!K/3%'!"O"#%fH!,1!*0!F/&1@!-/1*-.!1@%1!1@4!

D04!/+!S)! = " ER!3/0*A414&0!+/&!%!A*T43!&%3*%1*/-!+*4)3'!40J4?*%))C!?/-1%*-*-.!)/FZ4-4&.C!J@/1/-0!

e~!7"O!G4bf'!?%-!D)1*A%14)C!&40D)10!*-!%-!/I4&401*A%1*/-!/+!1@4!%>0/&>43!3/04H!U@*0!*AJ)*40!1@%1!

&%3*%1*/-ZLD%)*1CZ0J4?*+*?!?/&&4?1*/-!+%?1/&0!@%I4!1/!>4!*-1&/3D?43H![40J*14!1@*0!)*A*1%1*/-'!S)! = " ER!
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78!

!

3/0*A414&0!@%I4!>44-!F*34)C!D043!*-!04I4&%)!3/0*A41&C!%JJ)*?%1*/-0!*-?)D3*-.!A43*?%)'!4-I*&/-Z

A4-1%)'!0J%?4'!%-3!&41&/0J4?1*I4!JD&J/040!eM?$44I4&'!"OO<h!rDG*@%&%!%-3!M?$44I4&'!"OO8fH!

!

a*. D&4!<H!X4)%1*I4!J@/1/-!4-4&.C!&40J/-040!/+ S)! = " ER!eB%0J%&*%-!41!%)H'!"O7"f!%-3!V4=!3/0*AZ

414&0!eYD>)*?%1*/-!,fH!X40D)10!%&4!J&404-143!%0!1@4!%I4&%.4!/+!A4%0D&4A4-10!%-3!1@4*&!01%-3%&3!

34I*%1*/-!+&/A!1@&44!3*++4&4-1!0%AJ)40!+/&!>/1@!V4=!%-3!S)! = " !3/0*A414&0E!%HDH!N!%&>*1&%&C!D-*10H!

V4=! @%0!+/D-3!4T14-0*I4!%JJ)*?%1*/-! *-!1@4!4)4?1&/-*?0!*-3D01&C'!J%&1*?D)%&)C!*-!A41%))D&.C!%-3!

-D?)4%&!&4%?1/&0'!3D4!1/!*10!@*.@!1@4&A%)!?/-3D?1*I*1C!%-3!4)4?1&*?%)!&40*01%-?4!eB!W?%&J%'!7P:OfH!

,10!U5!J&/J4&1*40!F4&4!*-*1*%))C!*-I401*.%143!>C!S)>&4?@1!%-3!M%-34I*))4! *-!7P9;H!U/?@*)*-!41!%)H!

e7P;Pf!/>04&I43!1@4!)*.@1!04-0*1*I*1C!/+!U5!J4%G0'!0D..401*-.!1@4!J&404-?4!/+!=W5!+4%1D&40H!U@4-!

1@4!+*&01!?@%&%?14&*^%1*/-!01D3C!/+!1@4!=W5!J&/J4&1*40!/+!V4= !F%0!J&404-143!>C!VD)D&!%-3!B•G0D!

e7PP8fH!a/))/F*-.!01D3*40!@%I4!0@/F-!1@%1!1@4C!@%I4!J&/A*0*-.!3/0*A41&*?!?@%&%?14&*01*?0!eVD)D&!

%-3!B•G0D'!7PP8h!W/AA4&!41!%)H'!"OO:h!W/AA4&!%-3!\4--*.4&'!"OO;h!$%&%!%-3!K/3%'!"O"#%f'!

F*1@!%!)*-4%&!3/04!&40J/-04!/+!1@4!=W5!0*.-%)!>41F44-!9!€BC!%-3!7O!BC!eV&/%3@4%3!41!%)H'!"O""h!

Y/)CA4&*0!41!%)H'!"O"7h!W/AA4&!41!%)H'!"OO:fH!S-!*-*1*%)!0*.-%)!)/00!*-!1@4!=W5!0*.-%)!>C!;x!1%G4-!

%+14&!#O!A*-D140'!%0!/JJ/043 !1/!1@4!=W5!A4%0D&43!J/01Z*&&%3*%1*/-!eW/AA4&!41!%)H'!"OO8'!"OO:fH!

S+14&!1@*0!1*A4!J4&*/3'!1@4!+D&1@4&!)/00!*-!0*.-%)!F%0!&4J/&143!1/!>4!%>/D1!7x! /I4&!%!J4&*/3!/+!DJ!

1/!0*T!A/-1@0!*+!01/&43!%1!%A>*4-1!14AJ4&%1D&4!e"9oRf'!F@*?@!A%G40!V4=!%11&%?1*I4!+/&!3/0*A41&C!

%JJ)*?%1*/-0!eVD)D&!%-3!B•G0D'!7PP8h!W/AA4&!41!%)H'!"OO:fH!,-!%33*1*/-'!%!.//3!&4J&/3D?*>*)*1C!*-!

1@4!=W5!F%0!0@/F43!ep%@-!41!%)H'!"O7#h!W/AA4&!41!%)H'!"OO8'!"OO:h!W/AA4&!%-3!\4--*.4&'!"OO;h!

rDG*@%&%!41!%)H'!"O7;fH!!

a/))/F*-.!1@4!F*340J&4%3!D04!/+!S)! = " ER'!?/-0*34&%>)4!%114-1*/-!@%0!>44-!0@*+143!1/F%&30!4TJ)/&Z

*-.!1@4!J/14-1*%)!%JJ)*?%1*/-0!/+!V4=!3/0*A414&0H![D4!1/!*10!4++4?1*I4!%1/A*?!-DA>4&!e_#$$u:H"" f!

>4*-.!0*A*)%&!1/!@DA%-!0/+1!1*00D4!e_#$$u:H;9 f' !V4=!3/0*A414&0!%&4!I%)D%>)4!*-!J4&0/-%)'!0J%?4'!

4-I*&/-A4-1%)!%-3!40J4?*%))C! *-!A43*?%)!3/0*A41&C!eS•)%&!41!%)H'! "O7Ph!V/0'! "OO7h!MDG@4&d44'!

"O79'!(3D%&3/!BH!rDG*@%&%'!"O77fH!,-!+%?1'!V4=!*0!?D&&4-1)C!>4*-.!?/-0*34&43!1@4!A/01!J&/A*0*-.!

=W5!A%14&*%)'!*1!*0!0DJ4&*/&!1/!S)! = " ER!*-!14&A0!/+!1*00D4!4LD*I%)4-?4!%-3!?/AJ41*1*I4!F*1@!?/01!
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7P!
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eV&/%3@4%3!41!%)H'!"O""fH!V4= !3/0*A414&0!+/&!=W5!%JJ)*?%1*/-0!%&4!%)&4%3C!?/AA4&?*%))C!%I%*)%Z

>)4!>C!A%-D+%?1D&4&0!0D?@!%0!V&D0@!K4))A%-'!M%14&*/-!R/&J/&%1*/-'!%-3!M*&*/-'!044!a*.D&4!9H!

a*. D&4!9H!e7f!5*aEM.'U*!U5!3/0*A414&h!U@4&A/+*0@4&!e*-!1@4!0@%J4!/+!&/30f'!e"f!S)! = " ERh!5%-3%D4&!

,-?H'!%-3!e#f!V4=hU@4&A%)/T!UM!PP9!V&D0@!K4))A%-!=W5!3/0*A414&0H!
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1"C# #$?/--5&D5;#)&#E5@#F%(#@A9#< %;):5'(= #

[D4!1/!*10!1*00D4!4LD*I%)4-?4'!1@4&4!*0!%!.&/F*-.!*-14&401!*-!D1*)*^*-.!V4=!%0!%-!=W5!3/0*A414&'!

%-3!*10!0D*1%>*)*1C!@%0!%)&4%3C!>44-!34A/-01&%143!*-!3*++4&4-1!A43*?%)!%JJ)*?%1*/-0H!,-!1@4!?/-14T1!

/+!&%3*/1@4&%JC'!V4=!3/0*A414&0!@%I4!>44-!0D??400+D))C!%JJ)*43!*-!4)4?1&/-!>4%A!>&4%01!&%3*/Z

1@4&%JC'!%0!34A/-01&%143!>C!‚%@*-!41!%)H!e"O"OfH!a/&!>&%?@C1@4&%JC'!W%-1/0!41!%)H!e"O79f!D1*)*4̂3!

/J1*?%)!+*>4&0!?/DJ)43!F*1@!V4=!=W5!3/0*A414&0!+/&!&4%)Z1*A4!A43*?%)!%JJ)*?%1*/-H!,-!1@4!&4%)A!/+!

3*%.-/01*?!}Z&%C!>4%A0'!X/3&*.D4^!41!%)H!e"O7"f!?/-3D?143!/&.%-!3/04!A4%0D&4A4-10!*-!%!?)*-*Z

?%)!0411*-.!D0*-.!V4=!3/0*A414&0H! r%.D*!41!%)H!e"O"Of!&4J/&143!1@4!D04! /+!V4=!3/0*A414&0! *-!

J43*%1&*?! .%01&/*-1401*-%)!+)D/&/0?/JC!%JJ)*?%1*/-0H!M/&4/I4&X,S•)%&!41!%)H!e"O"Of!J&404-143!1@4!

&40D)10!/+!3/04!%00400A4-1!*-!>&4%01!*A%.*-.H!U@404!*-I401*.%1*/-0!@%3!1@4!J&*A%&C!/>d4?1*I4!/+!

34A/-01&%1*-.!1@4!D1*)*1C!/+!V4=!%0!%-!=W5!3/0*A414&!*-!?)*-*?%)!4-I*&/-A4-1 H!U@4!/D1?/A40!J&4Z

04-143! 1@%1! V4=! =W5! 3/0*A414&0! 4T?44343!4TJ4?1%1*/-0! *-! J4&+/&A%-?4! e$%&%! %-3! K/3%'!

"O"#%fH!\/F4I4&'!1@4!%3/J1*/-!/+!V4=!=W5[0! *-!A43*?%)!3/0*A41&C!%-3!&4?4-1!%3I%-?4A4-10!

%&4!01*))!)*A*143!?/AJ%&43!1/!S)! = " ER!=W5!3/0*A414&0H!$%&%!%-3!K/3%!e"O"#%f!4AJ@%0*^43!1@%1!

1@4!01D3*40!A4-1*/-43!%>/I4!I%&*43!*-!1@4!4AJ)/C43!&4%3/D1!J&/1/?/)0!%-3!4T@*>*143!3*0?&4J%-Z

?*40!*-!%--4%)*-.!14AJ4&%1D&4'!01*AD)%1*/-!3D&%1*/-'!%-3!J&4@4%1*-.!14AJ4&%1D&4H!X4%3*-.!J%&%AZ

414&0'!40J4?*%))C!%--4%)*-.!%-3!J&4@4%1*-.!14AJ4&%1D&40'!%&4!*AJ/&1%-1!+/&!3/04!%00400A4-1E!W4Z

)4?1*-.! *-?/&&4?1! I%)D40!+/&!1@404!J%&%A414&0!?%-!%3I4&04)C!%++4?1!3/04!4I%)D%1*/-'! )4%3*-.!1/!

*-%??D&%?*40H!S33*1*/-%))C'!%-C!.%J0!*-!D-34&01%-3*-.!1@4!)DA*-40?4-?4!A4?@%-*0A0!*-!U5!%-3!

=W5!J&/?40040!A%C!&40D)1!*-!A*00*-.!%-C!1&%JJ*-.!?4-14&0'!J/14-1*%))C!&43D?*-.!1@4!4++*?*4-?C!/+!

3/0*A414&0H!U@4&4+/&4'!%!01%-3%&3*^43!&4%3*-.!J&/1/?/)!*0!*-3*0J4-0%>)4!1/!4-0D&4!%??D&%?C'!&4Z

J4%1%>*)*1C'!%-3!&4)*%>)4!3/04!%00400A4-1H!R/-04LD4-1)C'!1@4!D04!/+!V4=!3/0*A414&0!*-!3/0*A41&*?!

%JJ)*?%1*/-0!&4LD*&40!+D&1@4&!*-Z34J1@!*-I401*.%1*/-0!*-1/!*10!?@%&%?14&*^%1*/-!%-3!%!344J4&!D-34&Z

01%-3*-.!/+!*10!)DA*-40?4-?4!A4?@%-*0A0!eVD)D&'!"OO:fH!!

U/!>4!A/&4!0J4?*+*?'!1@4!+*&01!?@%))4-.4!*0!1@4!)%?G!/+!%!0C014A%1*?!?@%&%?14&*^%1*/-!/+!3/0*A414&0!

1/!A*-*A*^4!D-?4&1%*-1C!*-!1@4!A4%0D&43!%>0/&>43!3/04!e$%&%!%-3!K/3%'!"O"#%fH!rDG*@%&%!41!%)H!

e"O7;f!34A/-01&%143!1@%1!1@4!04-0*1*I*1C!/+!1@4!V4=!3/0*A414&!?@%-.40!F@4-!0D>d4?143!1/!0D?Z

?400*I4!D0%.4!/+!*&&%3*%1*/-!%-3!&4%3/D1H!U@4&4+/&4'!0D*1%>)4!%--4%)*-.!*-!>41F44-!A4%0D&4A4-10!

1/!&401/&4!1@4!&%3*%1*/-!&40J/-04!/+!1@4!A%14&*%)!*0!-44343H!M/&4/I4&'!F @4-!D0*-.!1@4!%I%*)%>)4!
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3%14E!O7HO;H"O"#f'!e$/D&/DG)%'!"O79fH!S!>4&C))*DA!F*-3/F!eOH7"9!AAf!*0!D043!%0!J&/14?1*I4!>%&Z

&*4&!1/! 04J%&%14!1@4!0%AJ)4!?@%A>4&!+&/A!1@4!0/D&?4!e$/D&/DG)%'! "O79h!Vs114&Zp4-04-!41!%)H'!

"OO#h!BD*34!1/!1@4!X*0s!U5c=W5!&4%34&'!"O7#fH!

U@4!V4=!=W5!3/0*A414&0!D043!*-!JD>)*?%1*/-0!,!%-3!,,'!%-3!*-!1@4!SJJ4-3*T'!F4&4!?%)*>&%143!*-!

14&A0! /+!'"* R0!%1!1@4!&%3*%1*/-!+%?*)*1*40!%1! \4)A@/)1^!_4-1&DA!M`-?@4-!e\MB]f! *-!M`-?@4-'!
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2"2# #I7'5(&/-# 0((/6)/')%&# A%+(.5; #

a/&!1@4!3/0*A41&*?!A4%0D&4A4-10'!I%&*/D0!&%3*%1*/-!0/D&?40!*-?)D3*-.!}Z&%C0!%-3!.%AA%!&%C0!

%I%*)%>)4!%1!1@4!\MB]!&%3*%1*/-!+%?*)*1*40!F4&4!D043!1/!*&&%3*%14!1@4!V4=!3/0*A414&0H!,-!YD>)*?%Z

1*/-!,'!1@4!4-4&.C!%-3!%-.D)%&!34J4-34-?4!/+!1@4!3/0*A414&0!F4&4!%0040043!D0*-.!3*++4&4-1!} Z&%C!

LD%)*1*40!&%-.*-.!+&/A!n#O!1/!n"9O!erT)/-!MB<"O!F*1@!YUK!?%)*>&%1*/-!>4-?@h!a*.D&4!Pf!%0!F4))!

%0!'"* R0!eVD?@)4&!B%AA%G%)*>&%1/&!=V"Oh!a*.D&4!7OfH!a/&!1@4!.%AA%!0/D&?4'!%I%*)%>)4!?%)*>&%Z

1*/-!I%)D40!+/&!1@4!%*&!G4&A%!&%14!%1!%!.*I4-!3*01%-?4!?/D)3!>4!D043H![D&*-.!?%)*>&%1*/-!J&/?400'!%!

J/)CA41@C)!A41@%?&C)%14!J)%114&!e1@*?G-400!/+!#!A*))*A414&0f!F%0!D043!%0!1@4!>D*)3DJ!A%14&*%)H!U@4!

} Z&%C!0/D&?4!F%0!?%)*>&%143!*-3*I*3D%))C!+/&!4%?@!&%3*%1*/-!LD%)*1C!%1!1@4!0%A4!*&&%3*%1*/-!3*01%-?4!

D0*-.!1@4!?/A>*-%1*/-!/+!%-!*/-*^%1*/-!?@%A>4&!%-3!%!@*.@!J&4?*0*/-!4)4?1&/A414&'!>/1@!1&%?4%>)4!

1/!1@4!J&*A%&C!01%-3%&3!%1!1@4!Y@C0*G%)*0?@ZU4?@-*0?@4!VD-340%-01%)1!eYUVf!*-!V&%D-0?@F4*.'!

B4&A%-CH! U@4! %??DAD)%143! ?@%&.4! /I4&!/-4 ZA*-D14! *-14&I%)0! F%0! A4%0D&43! *-! \4)A@/)1^!

_4-1&DA!M`-?@4-'!+&/A!F@*?@!1@4!%*&!G4&A%!&%14!?/D)3!>4!?%)?D)%143!%+14&!%JJ)C*-.!?/&&4?1*/-!

+%?1/&0!+/&!&%3*%1*/-!LD%)*1C'!%A>*4-1!%*&!J&400D&4!%-3!14AJ4&%1D&4!*-!\4)A@/)1^!_4-1&DA!M`-?@4-!

eB&4*14&'![4-G'!z!\/43)A/04&'!"O7;f H$
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a*. D&4!PH!} Z&%C!0/D&?4!MB#"O!%1!1@4!\4)A@/)1^!_4-1&DA!M`-?@4-!e>%?Gf'!F*1@!?%)*>&%1*/-!>4-?@H!

S-! */-*^%1*/-!?@%A>4&!*0!A/D-143!+/&!?%)*>&%1*/-!e+&/-1f'!%1!1@4!0%A4!J/0*1*/-!F@4&4!1@4!V4=!

3/0*A414&0!F4&4!)%14&!*&&%3*%143H!V4)/F!1@4!?@%A>4&!*0!%!J&4?*0*/-!14AJ4&%1D&4'!@DA*3*1C!%-3!

J&400D&4!)/..4&!e=Y]W!"O'!=UU!\C3&/M41!a4))>%?@!BA>\fH!U@4!)%04&!?&/00@%*&0!)/?%14!1@4!?4-Z

14&!/+!1@4!*&&%3*%1*/-!+*4)3H!!
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a*. D&4!7OH!'"* R0!.%AA%!0/D&?4!%1!1@4!\4)A@/)1^!_4-1&DA!M`-?@4-H!U@4!V4=!3/0*A414&'!
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=6( <%>-2(2,14+'1(-"('8#1('8,1#1(

R/-0*34&*-.!1@4!*-?&4%0*-.!*-14&401!*-!=W5!3/0*A41&C!%-3!1@4!J&/A*0*-.!J&/0J4?10!/+!V4=!3/0*AZ

414&0! *-! A43*?%)! %JJ)*?%1*/-0'! 1@*0! 1@40*0! %*A43! 1/! 4)D?*3%14! 1@4! 3/0*A41&*?! %-3! )DA*-40?4-?4!

J&/J4&1*40!/+!1@404!1CJ40!/+!3/0*A414&0!%-3!1/!%00400!1@4*&!?%J%>*)*1C!1/!%??D&%14)C!A4%0D&4!%>Z

0/&>43!3/040!*-!A43*?%)!0?4-%&*/0H!

B"!# ,+*-)./')%&#0 #

U@4!+*&01!JD>)*?%1*/-!%-%)C^40!1@4!3/0*A41&*?!?@%&%?14&*^%1*/-! /+!V4=!3/0*A414&0!>C!4I%)D%1*-. !

1@4*&!J4&+/&A%-?4!%-3!&4)*%>*)*1C!F@4-!D043!*-!1@4!?)*-*?%)!4-I*&/-A4-10'!F*1@!%!J%&1*?D)%&!+/?D0!/-!

*AJ)4A4-1*-.!%!+%01!=W5!&4%3/D1!J&/1/?/)H!U@4!3/0*A41&*?!?@%&%?14&*^%1*/-!*-?)D340!%--4%)*-.!

?@%&%?14&*01*?0!e14AJ4&%1D&4!%-3!1*A4!3D&%1*/-f'!0@/&1Z14&A!+%3*-.!%-3!J&4@4%1!14AJ4&%1D&4'!01*AZ

D)%1*/-!1*A4'!4-4&.C'!%-3!%-.D)%&!34J4-34-?4!1/!%00400!1@4!D04%>*)*1C!/+!1@4!3/0*A414&0!*-!A43Z

*?%)!%JJ)*?%1*/-0H![414&A*-*-.!1@404!J%&%A414&0!*0!*AJ/&1%-1!+/&!&4)*%>)4!3/04!401*A%1*/-'!1/!4-Z

0D&4!%??D&%?CH!

U/!%?@*4I4!&4)*%>)4!%-3!&4J4%1%>)4!3/04!A4%0D&4A4-10!D0*-.!)DA*-40?4-?4!3/0*A414&0!AD)1*J)4!

1*A40'!*1!*0!-4?400%&C!1/!%--4%)!1@/04!3/0*A414&0!%-3'!*-!1@*0!F%C'!1/!34)414!1@4!3/04!@*01/&C!+&/A!

J&4I*/D0!4TJ/0D&40H!U@*0!*-I/)I40!@4%1*-.!1@4!3/0*A414&!1/!%!0J4?*+*?!14AJ4&%1D&4!+/&!%!041!3D&%Z

1*/-'!+/))/F43!>C!?//)*-.!*1!3/F-!1/!&//A!14AJ4&%1D&4H!U@4!%--4%)*-.!14AJ4&%1D&4!?%-!%++4?1!1@4!

?@%&%?14&*01*?0!/+!1@4!3/0*A414&!A%14&*%)!>C!*-+)D4-?*-.!?&C01%)!34+4?10'!F@*)4!1@4!3D&%1*/-!/+!%-Z

-4%)*-.!A%C!>4!e1//f!1*A4Z?/-0 DA*-.!3D&*-.!?)*-*?%)!&/D1*-40'!J%&1*?D)%&)C!F@4-!@%-3)*-.!-DA4&Z

/D0!3/0*A414&0H!]0*-.!%--4%)*-.!14AJ4&%1D&40!1@%1!3/!-/1!34)414!1@4!3/04!@*01/&C!?/AJ)414)C!?%-!

)4%3!1/!*-%??D&%14!&40D)10H!\4-?4!1@404!J%&%A414&0!e%--4%)*-.!14AJ4&%1D&4!%-3!%--4%)*-.!3D&%Z

1*/-f!F4&4!*-I401*.%143H!

a%3*-.'! ?@%&%?14&*^43!>C!1@4!34?&4%04!*-!)DA*-40?4-?4!/D1JD1!F*1@!1*A4!%+14&!*&&%3*%1*/-'!*0!%)0/!

?&D?*%)!+/&!%!3/0*A414&g0!0D*1%>*)*1C!*-!?)*-*?%)!3/0*A41&CH!U@4!A%*-!&4%0/-!+/&!+%3*-.!*0!1@4!J&404-?4!

/+!4)4?1&/-0!F*1@*-!1&%J0!/+!I%&C*-.!34J1@0E!W@%))/F!1&%J0'!*H4H!1@/04!F*1@!)/F4&!4-4&.C!)4I4)0'!F*))!

+%34!A/&4!&%J*3)C!%1!&//A!14AJ4&%1D&4!?/AJ%&43!1/!344J4&!1&%J0'!/F*-.!1/!1@4!*-?&4%043!)*G4)*Z

@//3!/+!1&%-0*1*/-H!U/!J&4I4-1!0*.-*+*?%-1!4&&/&0!*-!1@4!3/04!%00400A4-1'!*1!*0!?&D?*%)!1/!%??/D-1!+/&!

1@4!*-+)D4-?4!/+!+%3*-.H!U@4!3/0*A414&!?%-!>4!@4%143!1/!%!0J4?*+*?!14AJ4&%1D&4!1/!&4A/I4!0@%))/F!

1&%J0!eJ&4@4%1*-.!J&/?400f! /&!*AJ)4A4-1*-.!%-!%JJ&/J&*%14!1*A4!34)%C!>41F44-!*&&%3*%1*/-!%-3!

&4%3*-.!?%-!@4)J!1/!/I4&?/A4!1@4!4++4?1!/+!+%3*-.H!W*-?4!*-0D++*?*4-1!J&4@4%1*-.!J&/1/?/)0!F4&4!

%JJ)*43!1/!1@4!3/0*A414&!*-!J&4I*/D0!01D3*40'!1@4!+%3*-.!/+!=W5!0*.-%)!*-!0@/&1!14&A!%-3!%-!%JJ&/Z

J&*%14!J&4@4%1*-.!14AJ4&%1D&4!F4&4!4I%)D%143!+/&!V4=!=W5!3/0*A414&0'!*-!1@4!J&404-1!01D3CH!

,-!J&4I*/D0!01D3*40!/J1*A*^%1*/-!/+!1@4!/J1*A%)!/J1*?%)!01*AD)%1*/-!1*A4!1/!0J443!DJ!1@4!A4%0D&4Z

A4-10!@%0!/+14-!>44-!/I4&)//G43H!,-!J&*-?*J)4'!1@*0!/J1*A*^%1*/-!?%-!>4!401%>)*0@43!>C!%00400*-.!

1@4!.%*-!/>1%*-43!+&/A!3/0*A41&*?!1&%J0!%1!3*++4&4-1!&4%3*-.!1*A4!*-14&I%)0'!F@*?@!34J4-30!-/1!/-)C!

/-!1@4!3/0*A414&!A%14&*%)!>D1!%)0/!/-!1@4!)*.@1!0/D&?40!4AJ)/C43!*-!1@4!=W5!&4%34&H!

V4=!34A/-01&%140!1*00D4Z4LD*I%)4-1!J&/J4&1*40'!%!?@%&%?14&*01*?!1@%1!*0!340*&43!+/&!%-!*34%)!3/Z

0*A414&'! %-3! 40J4?*%))C! *AJ/&1%-1! F@4-! A4%0D&4A4-10! %&4! 1%G4-! D-34&! &%3*%1*/-! ?/-3*1*/-0!

F@4&4!1@4!J@/1/-!4-4&.C!*0!3*++*?D)1!1/!>4!3414&A*-43H!U@4!J@/1/-!4-4&.C!34J4-?4!/+! =W5[0 !A%C!

>4!*-+)D4-?43!>C!1@4!04)4?1*/-!/+!&4%3*-.!J%&%A414&0!e4H.H!*-*1*%)!/&!1/1%)!=W5!*-14-0*1Cf'!3D4!1/!1@4!

-DA>4&!/+!34+4?10!*-!1@4!*-I401*.%143!A%14&*%)H!U@*0!@%0!-/1!C41!>44-!*-I401*.%143!+/&!V4=!=W5[0H!
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M/&4/I4&'!*-!A%-C!%JJ)*?%1*/-0'!1@4!%-.D)%&!34J4-34-?4!/+!3/0*A414&0!*0!?&D?*%)!>4?%D04!*1!34Z

14&A*-40!@/F!%??D&%14)C!1@4!3/0*A414&!A4%0D&40!&%3*%1*/-!4TJ/0D&4!%?&/00! I%&*/D0!%-.)40! /+!

*-?*34-?4H!U401*-.!/+!1@4!%-.D)%&!34J4-34-?4!+/&!1@4!*-I401*.%143!V4=!=W5[0!F%0!%)0/!-4?40Z

0%&C'!%0!1@*0!%0J4?1!@%0!%)0/!-/1!C41!>44-!01D3*43!*-!1@4!)*14&%1D&4H!

(TJ/0D&4!/+!3/0*A414&0!1/!&//A!)*.@1'!40J4?*%))C!+/&!)/-.!3D&%1*/-0!/&!@*.@!)*.@1!*-14-0*1*40'!?%-!

.4-4&%14!%-!=W5!0*.-%)!&404A>)*-.!*/-*^*-.!&%3*%1*/-'!*+!1@/04!3/0*A414&0!%&4!04-0*1*I4!1/!-/-Z

*/-*^*-.!&%3*%1*/-!)*G4!I*0*>)4!%-3!]b! )*.@1H!U@*0!?%-!)4%3!1/!*-%??D&%14!3/0*A414&!&4%3*-.0H!,1!*0!

-/143!1@%1!F@*)4!1@4!J&404-?4!/+!U5!%-3!=W5!0*.-%)0!*-3D?43!>C!&//A!)*.@1!@%I4!>44-!&4J/&143!

+/&!V4=!3/0*A414&0!*-!J&4I*/D0!01D3*40'!1@4!A4?@%-*0A!>4@*-3!@%0!-/1!C41!>44-!*-I401*.%143H!

R/-04LD4-1)C'!1@*0!J@4-/A4-/-!F%0!4TJ)%*-43!*-!JD>)*?%1*/-!,H!

,-!?/-?)D0*/-'!1@4!3/0*A41&*?!?@%&%?14&*^%1*/-!/+!V4=!3/0*A414&0'!J%&1*?D)%&)C!+/?D0*-.!/-!%!+%01!

&4%3/D1!J&/1/?/)!+/&!A43*?%)!%JJ)*?%1*/-0'!@%0!>44-!1@/&/D.@)C!*-I401*.%143!*-!1@*0!01D3CH!WJ4?*+Z

*?%))C'!1@4!%--4%)*-.!?@%&%?14&*01*?0'!+%3*-.'!J&4@4%1*-.!14AJ4&%1D&4'!01*AD)%1*/-!1*A4'!4-4&.C!%-3!

%-.D)%&!34J4-34-?4!@%I4!>44-!4T%A*-43!1/!4-0D&4!%??D&%14!3/04!401*A%1*/-H!=I4&%))'!1@*0!?/AZ

J&4@4-0*I4!*-I401*.%1*/-!J&/I*343!I%)D%>)4!*-0*.@10!1@%1!%))/F43!+/&!/J1*A*^*-.!1@4!D04!/+!V4=!

3/0*A414&0! *-! ?)*-*?%)! 3/0*A41&C'! F*1@! 4-@%-?43! %??D&%?C! %-3! &4)*%>*)*1C! *-! &%3*%1*/-! A4%0D&4Z

A4-10H!

!

Z'2,-(+6(+N,JS, , U@4!J@/1/1&%-0+4&&43!=W5!0*.-%)!%&4!&4)%143!F*1@!1&%J0!>4C/-3!:OOoR!A%C!

?%D04!%!)*.@1Z*-3D?43!0*.-%)!%+14&!%--4%)*-.H,

Z'2,-(+6(+N,JJS, , U@4!34.&44!/+!+%3*-.!/+!1@4!*-*1*%)!=W5!0*.-%)0!/+!V4=! 3/0*A414&0!34J4-30!

/-!>/1@!1@4!%JJ)*43!3/04!%-3!1@4!*-14.&%1*/-!*-14&I%)H!U/!%I/*3!3/04!D-34&401*A%1*/-'!3/0*A414&0!

0@/D)3!D-34&./!J&4@4%1!1&4%1A4-1H!

Z'2,-(+6(+N,JJJS,, ,-!/&34&!1/!4-0D&4!%??D&%14!%-3!J&4?*04!3/04!A4%0D&4A4-10!*-!?)*-*?%)!%JJ)*Z

?%1*/-0'!0J4?*%)!%114-1*/-!0@/D)3!>4!.*I4-!1/!%-.D)%&!&40J/-04!/+!)/F4&!J@/1/-!4-4&.*40!e~!;O!

G4bf!F@*?@!4T@*>*1!0D>01%-1*%)!I%&*%1*/-0!*-!3/0*A414&!&40J/-04H!U@*0!?/D)3!0*.-*+*?%-1)C!*AJ%?1!

%??D&%14!3/04!A4%0D&4A4-10'!J%&1*?D)%&)C!*-!A43*?%)!3*%.-/01*?0H!

Z'2,-(+6(+N,J\S ,, U@4!&4)%1*I4!3414?1/&!&40J/-04!*0!-4%&)C!*-34J4-34-1!/+!1@4!J@/1/-!4-4&.C!

%-3!@%0!%!D-*+/&A!%-.D)%&!34J4-34-?4!+/&!4-4&.*40!%>/I4!;O!G4bH!!

Z'2,-(+6(+N,\S , , K@4-!J&/J4&)C!%--4%)43!%-3!J&4@4%143'!V4=!3/0*A414&0!4T@*>*1!@*.@!&4J&/Z

3D?*>*)*1C!*-!1@4!)%>/&%1/&C!%-3!&40D)10!@/)3!J&/A*04!+/&!A43*?%)!3/0*A41&C!%JJ)*?%1*/-0H!!
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!

!

!
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B"1# ,+*-)./')%&#00#

U@4!04?/-3!JD>)*?%1*/-!+/?D040!/-!*-I401*.%1*-.!1@4!U5!%-3!=W5!)DA*-40?4-?4!A4?@%-*0A0!>C!

?/-3D?1*-.!014J!%--4%)*-.!1401! /- !1@4!=W5!0*.-%)!%-3!>)4%?@*-.!1401! / +!1@4!U5!0*.-%)! *-!V4=!

3/0*A414&0H!U@*0!4TJ)/&%1*/-!%*A0!1/!D-?/I4&!1@4!?/&&4)%1*/-!>41F44-!1@404!0*.-%)0H!S33*1*/-%))C'!

1@4!JD>)*?%1*/-!&4J/&143!3/04!&40J/-04! /+!4%?@!U5!J4%G!F*1@!?/&&40J/-3*-.!=W5!0*.-%)0!%-3!

3*0?D0040!1@4!4T*01*-.!>)4%?@*-.!A/34)0!+/&!V4=H!

U@4!01D3C!*-I/)I43!A4%0D&*-.!1@4!&40*3D%)!U5!eXZU5f!.)/F!J4%G!*-14-0*1*40!%1!I%&*/D0!>)4%?@*-.!

1*A40!%-3!+*11*-.!/+!4TJ/-4-1*%)!34?%C!+D-?1*/-0!1/!*-I401*.%14!J/00*>)4!?/&&4)%1*/-0!/+!=W5!0*.-%)0!
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S@A43'!WHnH'!"OO:H!Y@C0*?0!%-3!(-.*-44&*-.!/+!X%3*%1*/-![414?1*/-H!()04I*4&'!]WSH!

S*1G4-'!MHpH'!7P8:H!U@4&A/)DA*-40?4-?4![%1*-.'!7P89'!S?%34A*?!Y&400'!=&)%-3/H'!B4/%&?@%4Z
/)/.CH!@11J0Ecc3/*H/&.c7OH7OO"c.4%H##<OO"O77O!

SG04)&/3'!MHWH'!Vs114&Zp4-04-'!5H'!M?$44I4&'!WHKHWH'!"OO;H!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!
%-3! *10! D04! *-! A43*?%)! 3/0*A41&CH! X%3*%1H! M4%0H! <7H! @11J0Ecc3/*H/&.c7OH7O7;cpHXS[Z
M(SWH"OO:HO7HOO<!

S•)%&'!(H'!M4&*t'!nH'!‚%@*-4&'!(H'!(&34A'!=H'!$*1*0'!BH'!Y/)CA4&*0'!BHWH'!"O7PH!S!?/&&4)%1*/-!01D3C!
/-!1@4!U5'!=W5!%-3!(WX!0*.-%)0!*-!?/AA4&?*%)!V4=!3/0*A414&0!C*4)3*-.!*-14-04!1&%-0+4&!
4++4?10H!pH!5DA*-H!"7<'!77;9##H!@11J0Ecc3/*H/&.c7OH7O7;cdHd)DA*-H"O7PH77;9##!

S•)%&'!(H'!‚%@*-4&'!(H'!Y/)CA4&*0'!BHWH'!M4&*t'!nH'!"O"OH!a4%0*>*)*1C!/+!3414&A*-*-.!(-1&%-?4!WD&Z
+%?4![/04!e(W[f!%-3!A4%-!.)%-3D)%&!3/04!eMB[f!D0*-.!=W5!0*.-%)!+&/A!V4=!3/0*A414&0!
*-! A%AA/.&%J@CH! X%3*%1H! Y@C0H! R@4AH! 7::'! 7OP797H!
@11J0Ecc3/*H/&.c7OH7O7;cpHXS[Y\rWR\(MH"O"OH7OP797!

S^/&*-!n*41/'!pH'!"O7;H!Y&404-1!01%1D0!%-3!+D1D&4!1&4-30!*-!1@4!34I4)/JA4-1!/+!1@4&A/)DA*-40?4-1!
A%14&*%)0H!SJJ)H!X%3*%1H!,0/1H!77:'!7#9N7<"H!@11J0Ecc3/*H/&.c7OH7O7;cdH%J&%3*0/H"O79H77H777!

V4?G4&'!$H'!R@4G%'!pHWH'!=>4&@/+4&'!MH'!7P:OH!U@4&A%))C!W1*AD)%143!(T/4)4?1&/-!(A*00*/-'!U@4&Z
A/)DA*-40?4-?4'! %-3! ,AJD&*1*40! *-! 5*a! %-3! V4=H! \4%)1@! Y@C0H! 7P'! #P7N<O#H!
@11J0Ecc3/*H/&.c7OH7OP:cOOOO<O#"Z7P:OOPOOOZOOOO"!

V4&.4&'!BHKH'!R@4-'!XH'!"O77H!(&&/&!%-%)C0*0!%-3!A/34))*-.!/+!3/D>)4!0%1D&%1*-.!4TJ/-4-1*%)!!
! !!!3/04!&40J/-04!?D&I40!+&/A!WSX!=W5!3%1*-.H!S-?*4-1!U5!"P!e7f'!PN7<H!!
! !!!@11J0Ecc3/*H/&.c7OH";O#<c)%H%1)H"O77H<<<!
!
V4&.4&'!BHKH'!"O7OH!(01*A%1*-.!1@4!4&&/&!*-!4LD*I%)4-1!3/04!I%)D40!/>1%*-43!+&/A!WSXH!S-?*4-1!!
! !!U5!"8!e"f'!99 N;; H!

V*)0G*'!YH'!B*40^?^CG'!KH'!=>&CG'!VH'!\/3C&'!$H'!"O7<H!R/AJ%&*0/-!/+!?/AA4&?*%)!1@4&A/)DA*-40Z
?4-1!&4%34&0!&4.%&3*-.!@*.@Z3/04!@*.@Z14AJ4&%1D&4!A4%0D&4A4-10H!X%3*%1H!M4%0H!;9'!8N
7#H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7<HO<HO"O!

V/0'! SHpHpH'! "OO;H! U@4/&C! /+! 1@4&A/)DA*-40?4-?4H! X%3*%1H! M4%0H! <7'! W<9NW9;H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"OO:HO7HOO#!

V/0'!SHpHpH'! "OO7H! \*.@!04-0*1*I*1C!1@4&A/)DA*-40?4-?4!3/0*A41&CH!nD?)H! ,-01&DA4-10!M41@/30!
Y@C0H! X40H! W4?1H! V! V4%A! ,-14&%?1H! F*1@! M%14&H! S1/A0! 78<'! #N"8H!
@11J0Ecc3/*H/&.c7OH7O7;cWO7;8Z98#}eO7fOO:7:ZO!

Vs114&Zp4-04-'!5H'!7PP:H!5DA*-40?4-?4!14?@-*LD40E!*-01&DA4-1%1*/-!%-3!A41@/30H!X%3*%1H!M4%0H!
":'!:<P N:;8H!@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eP:fOO"O;ZO!

Vs114&Zp4-04-'!5H'!S-34&04-'!RH(H'![D))4&'!BHSHUH'!MD&&%C'!SHWH'!"OO#H![4I4)/JA4-10!*-!&%3*%1*/-'!
01*AD)%1*/-! %-3! />04&I%1*/-! +%?*)*1*40! *-! )DA*-40?4-?4! A4%0D&4A4-10H! X%3*%1H! M4%0H! #:'!
9#9N9<7H!@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eO#fOOO"OZP!

Vs114&Zp4-04-'!5H'!VD)D&'!(H'![D))4&'!BHSHH'!MD&&%C'!SHH'!"OOOH!S3I%-?40!*-!)DA*-40?4-?4!*-01&DZ
A4-1!0C014A0H!X%3*%1H!M4%0H!#"'!9"#N9"8H!@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eOOfOOO#PZ
7!

V&/%3@4%3'!VH'!n/>)4'!RH'!X%A%?@%-3&%-'!YH'!"O""H!S!3*&4?1!?/AJ%&*0/-!/+!1@4!/J1*?%))C!01*ADZ
)%143!)DA*-40?4-1!J&/J4&1*40!/+!V4=!%-3!S)"=#!+/&!?)*-*?%)!*-ZI*I/!3/0*A41&CH!Y@C0H!(-.H!W?*H!
M43H!<9'!89PN8;;H!@11J0Ecc3/*H/&.c7OH7OO:c07#"<;ZO"" ZO7799ZT!



!
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!

VD)D&'!(H'!7PP;H!S-!%)14&-%1*I4!14?@-*LD4!+/&!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!e=W5f!4TJ4&*A4-1H!
X%3*%1H!M4%0H!";'!:O7N:OPH!@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eP:f8"88< Z#!

VD)D&'!(H'!"OO:H!Y@/1/Z1&%-0+4&&43!)DA*-40?4-?4!+&/A!V4=!?4&%A*?0H!X%3*%1H!M4%0H!<"'!##<N#<OH!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"OO:HO"HO;9!

VD)D&'!(H'!B•G0D'!\HrH'!7PP8H!=W5!+&/A!V4=!?4&%A*?0E!n4F!/>04&I%1*/-0!+&/A!%-!/)3!A%14&*%)H!
X%3*%1H!M4%0H!"P'!;#PN;9OH!@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eP8fOOO8<Z9!

VD)D&'!(H'!W%&%t'!VH(H'!"O7#H!U*A4Z&40/)I43!=W5!01D3*40!/-!V4=!?4&%A*?0H!X%3*%1H!M4%0H!9P'!
7"PN7#8H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7#HO<HOOP!

VD)D&'!(H'!r4)1*G'!SH'!"O7OH!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!+&/A!V4=!?4&%A*?0E!%-!5M=W5!!
! !!!01D3CH!X%3*%1H!M4%0H!<9'!"PN#<H!@11J0Ecc3/*H/&.c7OH7O7;cdH!&%3A4%0H"OOPHO8HOO:H!

R@4-'!XH'!\/&-C%G'!KHaH'!M%1@D&'!bH$H'!7PPOH!R/AJ41*1*/-!>41F44-!4T?*1%1*/-!%-3!>)4%?@*-.!/+!
1@4&A/)DA*-40?4-?4H!pH!Y@C0H! [H!SJJ)H!Y@C0H!"#'! :"<N:"8H!@11J0Ecc3/*H/&.c7OH7O88cOO""Z
#:":c"#c;cO79 !

R&%04'!$HKH'!B%AA%.4'!XHVH'!7P:9H!,AJ&/I4A4-10!*-!1@4!]04!/+!R4&%A*?!V4=!+/&!U5[H!\4%)1@!
Y@C0H!"P'!:#PN:<;H!@11J0Ecc3/*H/&.c7OH7OP:cOOOO<O#"Z7P:977OOOZOOO7<!

R@/*!pH\H!!41!%)H'!"OO;H!5DA*-40?4-?4!?@%&%?14&*01*?0!/+!LD%&1^!+&/A!1@4!W/D1@4&-!$4-C%-!X*+1!
b%))4CE! 3/04! 401*A%1*/-! D0*-.! 5MZ=W5! WSXH! X%3*%1*/-! M4%0D&4A4-10H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"OO;HO9HOO#!

[%))%0'!BH,H'!Y/)CA4&*0'!BHWH'!S+/DT4-*3*0'![H'!U0*&)*.%-*0'!nHRH'!U0%.%0'!nHaH'!$*1*0'!BH'!"O7OH!!
! !!!R/&&4)%1*/-!>41F44-!U5!%-3!=W5!0*.-%)0!*-!$M.a#ER4!#ˆE!>)4%?@*-.!01D3C!/+!*-3*I*3D%)!!
! !!!.)/F ZJ4%G0H!,-E!X%3*%1*/-!M4%0D&4A4-10H!Y4&.%A/-'!JJH!9#:N9#PH!!
! !!!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"OOPH77HOO8H!

[@%-4G%&'!WH'!X%-.&%'!$H'!"O"7H!K4%&%>)4![/0*A414&0!+/&!M43*?%)!%-3![4+4-?4!SJJ)*?%1*/-0E!S!
W1%14! /+! 1@4! S&1! X4I*4FH! S3IH! M%14&H! U4?@-/)H! ;'! "OOO8P9H!
@11J0Ecc3/*H/&.c7OH7OO"c%3A1H"O"OOO8P9!

(3D%&3/!B!rDG*@%&%'!WHKHMH'!"O77H!=J1*?%))C!01*AD)%143!)DA*-40?4-?4E!+D-3%A4-1%)0!%-3!%JJ)*Z
?%1*/-0H!p/@-!K*)4C!z!W/-0H!

B!W?%&J%'!7P:OH!U@4!3/0*A41&*?!D04!/+!>4&C))*DA!/T*34!%0!%!1@4&A/)DA*-40?4-1!A%14&*%)E!S!J&4Z
)*A*-%&C!01D3CH!Y@C0H!M43H!V*/)H!79'!;;:N;:"H!@11J0Ecc3/*H/&.c7OH7O88cOO#7ZP799c79c<cOO;!

B%0J%&*%-'!YHVHXH'!b%-@%I4&4'!aH'!rDG*@%&%'!(HBH'!"O7"H!(I%)D%1*-.!1@4!*-+)D4-?4!/+!4TJ4&*A4-1%)!
?/-3*1*/-0! /-!1@4!J@/1/-!4-4&.C!&40J/-04! /+!S)"=#ER! /J1*?%))C!01*AD)%143! )DA*-40?4-?4!
3414?1/&0H!X%3*%1H!M4%0H!<:'!"<#N"<PH!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7"HO7HO7"!

B4>4&ZV4&.01&%-3'!UH!e"O7:fH!=J1*?%))C!W1*AD)%143!5DA*-40?4-?4!+/&!X41&/0J4?1*I4!X%3*%1*/-![/Z
0*A41&CH!U@4!]04!/+!M%14&*%)0!R)/04!1/!M%-!*-!(A4&.4-?C!W*1D%1*/-0H!‰[/?1/&%)!U@40*0!e?/AZ
J*)%1*/-f'! [4J%&1A4-1! /+! U&%-0)%1*/-%)! M43*?*-4ŠH! 5D-3! ]-*I4&0*1CE! a%?D)1C! /+! M43*?*-4H!
@11J0Ecc)DJH)D>H)DH04c04%&?@cJD>)*?%1*/-c<<4++?39Z?%4:Z<87PZP+<:Z%49<;"+7+;<P!

B&%C'!\HpH'!M%@%-'!WHSH'!"O79H!b%&*%>)40!%-3!J/14-1*%)!A/34)0!+/&!1@4!>)4%?@*-.!/+!)DA*-40!
! !!!?4-?4!0*.-%)0!*-!+)DI*%)!4-I*&/-A4-10H!…D%1H!,-1H!#;"'!<"N<PH!!
! !!!@11J0Ecc3/*H/&.c7OH7O7;cdHLD%*-1H"O7<H77HOO:H!

B&4*14&'!MH!VH'![4-G'!pH'!z!\/43)A/04&'!\H!e"O7;fH!W4?/-3%&C!01%-3%&3!?%)*>&%1*/-'!A4%0D&4A4-1!
%-3! *&&%3*%1*/-!?%J%>*)*1*40! /+!1@4!*-3*I*3D%)!A/-*1/&*-.!04&I*?4!%1!1@4! \4)A@/)1^!_4-1&DA!
MD-?@4-E!%0J4?10!/+!D-?4&1%*-1C!%-3!%D1/A%1*/-H!X%3*%1*/-!Y&/14?1*/-![/0*A41&C'!7Z9H!

BD*34!1/!1@4!„„X*0s!U5c=W5!&4%34&„„'!"O7#H!H![U]![4-A%&GH!

\4-%*0@'!VHSH'!W%C43'!SHMH'!M/&0C'!WHMH'!7P:PH!5*.@1!*-+)D4-?4!/-!1@4&A/)DA*-40?4-1!V4=!%-3!
/1@4&! U5ZJ@/0J@/&0H! nD?)4%&! ,-01&DA4-10! %-3! M41@/30! 7;#'! 977N97:H!



!
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!

@11J0Ecc3/*H/&.c7OH7O7;cOO"PZ99<}e:PfPO7<OZ} !

\/&/F*1^'!rHWH'!"O7<H!U@4&A/)DA*-40?4-?4!3/0*A41&CE!W1%14Z/+Z1@4Z%&1!%-3!+&/-1*4&0!/+!+D1D&4!&4Z
04%&?@H!X%3*%1H!M4%0H!:7'!"N:H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7<HO7HOO"!

p%@-'!SH'!W/AA4&'!MH'!]))&*?@'!KH'!K*?G4&1'!MH'!\4--*.4&'!pH'!"O7#H!U@4!V4=A%T!0C014A!N![/Z
0*A41&C! D0*-.! =W5! /+! V4=! +/&! 04I4&%)! %JJ)*?%1*/-0H! X%3*%1H! M4%0H! 9;'! #"<N#":H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7#HO7HO;P!

$%&%'!(H'!K/3%'!RH'!"O"#%H!aD&1@4&!?@%&%?14&*^%1*/-!/+!V4=!3414?1/&0!+/&!%JJ)*?%1*/-0!*-!4T14&-%)!
%-3! A43*?%)! 3/0*A41&CH! X%3*%1H! M4%0H! 7;9'! 7O;P9OH! @11J0Ecc3/*H/&.c7OH7O7;cdH&%3Z
A4%0H"O"#H7O;P9O!

$%&%'! (H'!K/3%'!RH'! "O"#>H!R/&&4)%1*/-!>41F44-!1@4&A/)DA*-40?4-?4!%-3! /J1*?%))C!01*AD)%143!
)DA*-40?4-?4! 0*.-%)! *-! V4=H! X%3*%1H! M4%0H! 7O:O<PH! @11J0Ecc3/*H/&.c7OH7O7;cdH&%3Z
A4%0H"O"#H7O:O<P!

$*114)'!RH'!"O7#H!,-1&/3D?1*/-!1/!W/)*3!W1%14!Y@C0*?0H'!81@!43H!p/@-!K*)4C!z!W/-0H'!\/>/G4-'!n4F!
p4&04CH!

$*1*0'!BH'!b)%?@/0'!nH[H'!"O7#H!B4-4&%)!04A*Z%-%)C1*?%)!4TJ&400*/-0!+/&!U5'!=W5!%-3!/1@4&!)DA*!
! !!!-40?4-?4!01*AD)%1*/-!A/340!34&*I43!+&/A!1@4!=U=X!A/34)!D0*-.!1@4!5%A>4&1!K Z+D-?!
! !!!1*/-H!X%3*%1H!M4%0H!<8'!<:N9<H!@11J0Ecc3/*H/&.c7OH7O7;cdH!&%3A4%0H"O7"HOPHOO;H!

$/D&/DG)%'! (+1C?@*%!e"O79fH!5DA*-40?4-?4!3/0*A41&C!F*1@!?4&%A*?!A%14&*%)0!+/&!%JJ)*?%1*/-!1/!
&%3*/)/.*?%)!4A4&.4-?*40!%-3!/1@4&!*-?*34-10H'![D&@%A!1@4040'![D&@%A!]-*I4&0*1CH!SI%*)%Z
>)4!%1![D&@%A!(ZU@4040!=-)*-4E!@11JEcc41@4040H3D&H%?HDGc77#;"c!

p%@-'!SH'!W/AA4&'!MH'!\4--*.4&'!pH'!"O7<H!=W5!4++*?*4-?C!+/&!V4=!=W5!3/0*A414&0H!X%3*%1H!M4%0H!
:7'!7O<N7O:H!@11J0Ecc3/*H/&.c7OH7O7;cpHXS[M(SWH"O7<HO#HO"<!

p%@-'!SH'!W/AA4&'!MH'! ]))&*?@'!KH'!K*?G4&1'!MH!%-3! \4--*.4&'!pH! "O7#H!U@4!V4=A%T!0C014AZ
[/0*A41&C!D0*-.!=W5!/+!V4=!+/&!04I4&%)!%JJ)*?%1*/-0H!X%3*%1H!M4%0H'!9;'!#"<Z#":H!

5%G0@A%-%-'! SH'! "OO8H! 5DA*-40?4-?4! %-3! 3*0J)%C! J@/0J@/&0E! J@4-/A4-%! %-3! %JJ)*?%1*/-0H!
n/I%!W?*4-?4!YD>!,-?'!n4F!r/&GH!

54A>/'!5H'!Y*AJ*-4))%'!MH'!MDG@4&d44'!VH'!7PPOH!W4)+!/J1*?%)!%114-D%1*/-!?/4++*?*4-1!/+!U5!.)/F!*-! !
! !!!V4=!3414?1/&0H!X%3*%1H!Y&/14?1H![/0*AH!##'!<#N<9H!@11J0Ecc3/*H/&.c7OH7OP#c/T+/&3d/D&!
! !!!-%)0H&J3H%O8O:9<H!

54IC'!YHKH'!7P8"H!U@4&A/)DA*-40?4-?4!%-3!/J1*?%)!>)4%?@*-.!*-!A*-4&%)0!4T@*>*1*-.!04?/-3!/&34&!
G*-41*?0!%-3!/1@4&!?@%&.4!&41&%JJ*-.!?@%&%?14&*01*?0H!

M%)1@4^'!SH5HMHRH'!a&4*1%0'!MHVH'!r/0@*AD&%'!(HMH'!VD11/-'!bH5HWHnH'!"O7<H!(TJ4&*A4-1%)!J@/1/-!
4-4&.C!&40J/-04!/+!3*++4&4-1!3/0*A41&*?!A%14&*%)0!+/&!%!3D%)!3414?1/&!0C014A!?/A>*-*-.!1@4&Z
A/)DA*-40?4-?4! %-3! /J1*?%))C! 01*AD)%143! )DA*-40?4-?4H! X%3*%1H! M4%0H! :7'! 7##N7#8H!
@11J0Ecc3/*H/&.c7OH7O7;cpHXS[M(SWH"O7<HO:HO78!

M%-34I*))4'!RH(H'!S)>&4?@1'!\H=H'!7P9<H!5DA*-40?4-?4!/+!V4&C))*DA!=T*34H!Y@C0H!X4IH!P<'!<P<N
<P<H!@11J0Ecc3/*H/&.c7OH77O#cY@C0X4IHP<H<P<!

M%&G4C'!VHBH'!R/)C/11'!5H(H'!M?G44I4&'!WHKHWH'!7PP9H!U*A4Z&40/)I43!/J1*?%))C!01*AD)%143!)DA*-40Z
?4-?4! +&/A! ‹ ZS)"=#ERH! X%3*%1H! M4%0H! "<'! <9:N<;#H! @11J0Ecc3/*H/&.c7OH7O7;c7#9OZ
<<8:eP<fOO77PZ5!

M?$44I4&'!WH!KHWH'!M/0?/I*1?@'!MH'!z!U/F-04-3'!YH[H'!7PP9H!U@4&A/)DA*-40?4-?4!3/0*A41&C!
A%14&*%)0E!J&/J4&1*40!%-3!D040H!

M?$44I4&'!WHKHWH'!7PP:H!5DA*-40?4-?4!M/34)0H!X%3*%1*/-!M4%0D&4A4-10'!;"9Z;;7H!

M?$44I4&'! WHKHWH'! 7PP<H! M/34)0! +/&! /J1*?%)! >)4%?@*-.! /+! 1@4&A/)DA*-40?4-?4! *-! 043*A4-10H!



!

;7 !

!

X%3*%1H!M4%0H!"#'!";:N":9H!@11J0Ecc3/*H/&.c7OH7O7;c7#9OZ<<8:eP<fPOO97Z9!

M?G44I4&'!WHKHWH'!"OO"H!n4F!!A*))4-*DA!+&/-1*4&0!=a!/+!)DA*-40?4-?4![/0*A41&CH!X%3*%1H!Y&/1H!
[/0*A41&C!7OO'!":N#"H!

M?$44I4&'!WHKHWH'!"OO<H!X4?4-1!%3I%-?40!*-!3/0*A41&C!D0*-.!1@4!/J1*?%))C!01*AD)%143!)DA*-40Z
?4-?4! /+! S)"=#ERH! X%3*%1H! Y&/1H! [/0*A41&C! 7OP'! ";PN":;H!
@11J0Ecc3/*H/&.c7OH7OP#c&J3c-?@#O"!

M?$44I4&'!WHKHWH'!"OO7H!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!3/0*A41&CH!nD?)H!,-01&DA4-10!M41@Z
/30! Y@C0H! X40H! W4?1H! V! V4%A! ,-14&%?1H! F*1@! M%14&H! S1/A0! 78<'! "PN9<H!
@11J0Ecc3/*H/&.c7OH7O7;cWO7;8Z98#}eO7fOO988Z" !

M?$44I4&'! WHKHWH'! 7P89H! U@4&A/)DA*-40?4-?4! /+! W/)*30H! R%A>&*3.4! ]-*I4&0*1C! Y&400H!
@11J0Ecc3/*H/&.c7OH7O7:cRV=P:8O9779;<PP<!

M?$44I4&'!WHKHWH'!SG04)&/3'!MHWH'!7PPPH!X%3*%1*/-![/0*A41&C!D0*-.!YD)043!=J1*?%))C!W1*AD)%143!
5DA*-40?4-?4!/+!S)"=#ERH!X%3*%1H!Y&/1H![/0*A41&C!8<'!#7:N#"OH!@11J0Ecc3/*H/&.c7OH7OP#c/TZ
+/&3d/D&-%)0H&J3H%O#":<;!

M?$44I4&'! WHKHWH'! R@4-'! XH'! 7PP:H! 5DA*-40?4-?4! A/34)0H! X%3*%1H! M4%0H! ":'! ;"9N;;7H!
@11J0Ecc3/*H/&.c7OH7O7;cW7#9OZ<<8:eP:fOO"O#Z9!

M?$*-)%C'!SHaH'!7P87H!U@4&A/)DA*-40?4-?4!3/0*A41&CH!]-*143!$*-.3/AH!

M&j4)%'!,H'!V/GD)*Œ'!UH'!,^4F0G%'!pH'!VD3%-4?'!MH'!a&•>4'!SH'!z!$D0*Œ'!_H!e"O77fH!=J1*?%))C!01*AD)%143!
)DA*-40?4-?4! *-! I*I/! 3/0*A41&C! +/&! &%3*/1@4&%JCE! J@C0*?%)! ?@%&%?14&*^%1*/-! %-3! ?)*-*?%)!
A4%0D&4A4-10! *-! e;Of!R/!>4%A0H!Y@C0*?0! *-!A43*?*-4!%-3!>*/)/.C'! 9;e78f'! ;O;9N;O8"H!
@11J0Ecc3/*H/&.c7OH7O88cOO#7ZP799c9;c78cO78!

MDG@4&d44'!VH'!"O79H!5*V4Z7<E!S!-/I4)!A*?&/3/0*A414&!D0*-.!5*a!%-3!V4=!1@4&A/)DA*-40?4-?4!
3/0*A414&! J%*&0! +/&! ?)*-*?%)! %-3! %4&/0J%?4! %JJ)*?%1*/-0H! X%3*%1H! M4%0H! :"'! #7N#8H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7<H77HOO#!

MD&1@C'!$HbHXH'!"O7#H!U@4&A/)DA*-40?4-?4!%-3!*10!SJJ)*?%1*/-0E!S!X4I*4FH![4+4?1![*++D0H!a/&DA!
#<:'!#9 N:#H!@11J0Ecc3/*H/&.c7OH<O"8cFFFH0?*4-1*+*?H-41c[[aH#<:H#9!

n%03%)%'!5H'!B•1^4'!pH'!\%-?@%&'!pHMH'!B%+1'!MH'!$&>410?@4G'!MHXH'!-H3H!5DA*-40?4-?4!14?@-*LD40!
*-!(%&1@!W?*4-?40'!*-E!WJ4?1&/0?/J*?!M41@/30!*-!M*-4&%)/.CH!M*-4&%)/.*?%)!W/?*41C!/+!B&4%1!
V&*1%*-!%-3!,&4)%-3'!B4&A%-C'!JJH!<#NP7H!@11J0Ecc3/*H/&.c7OH778Oc(M]Z-/140H;H"!

n*G*+/&/I'!WHbH'!Y%./-*0'!bH'!M4&4^@-*G/I'!SHWH'!"O7:H!WD>)*-4%&!3/04!34J4-34-?4!/+!1@4&A/)D!
! !!!A*-40?4-?4!%0!%!&40D)1!/+!?/AJ41*1*/-!>41F44-!4)4?1&/-!%-3!@/)4!1&%JJ*-.!?4-14&0H!X%!

!!!3*%1H!M4%0H!7O9'!9<N;7 H!

=)G/'!YH'!"O7OH!S3I%-1%.40!%-3!3*0%3I%-1%.40!/+!)DA*-40?4-?4!3/0*A41&CH!X%3*%1H!M4%0H!<9'!
9O;N977H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7OHO7HO7;!

Y%./-*0'!bH'!$*1*0'!BH'!R@4-'!XH'!"O"OH!S!-4F!%-%)C1*?%)!4LD%1*/-!+/&!1@4!3/04!&40J/-04!/+!3/0*!
! !!!A41&*?!A%14&*%)0'!>%043!/-!1@4!5%A>4&1!K!+D-?1*/-H!pH!5DA*-H!""9'!77:###!!
! !!!@11J0Ecc3/*H/&.c7OH7O7;cdHd)DA*-H"O"OH77:###H!

Y4&G0'!RHSH'!X/C'!BH5H'!Y&D.-%D3'!VH'!"OO;H!,-1&/3D?1*/-!/+!1@4!,-5*.@1!A/-*1/&*-.!04&I*?4H!X%3*%1H!
Y&/1H![/0*A41&C!7"9'!""ON""#H!@11J0Ecc3/*H/&.c7OH7OP#c&J3c-?)7";!

Y/)CA4&*0'!BHWH'!•/0GD-'!WH'!U0/D10/DA%-/0'!(H'!$/-01%-1*-*3*0'!YH'!S•)%&'!(H'!‚%@*-4&'!(H'!M4&*t'!
nH'!$*1*0'!BH'!"O"7H![/04!&40J/-04!+4%1D&40!/+!LD4-?@43!%-3!&4?/-01&D?143'!U5!%-3!34?/-Z
I/)I43! =W5! 0*.-%)0! *-! V4=H! X40D)10! Y@C0H! "9'! 7O<"""H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&*-JH"O"7H7O<"""!

X%-3%))'!pH!UH!%-3!K*)G*-0'!MH!\H!aH'!7P<9H!Y@/0J@/&40?4-?4!%-3!4)4?1&/-!1&%J0!,H!U@4!01D3C!/+!



!

;" !

!

1&%J!3*01&*>D1*/-0H!Y&/?H!X/CH!W/?H!5/-3/-H!

X%-3%))'!pHUH!%-3!K*)G*-0'!MH\HaH!7P<9>H!Y@/0J@/&40?4-?4!%-3!4)4?1&/-!1&%J0E!,,H!U@4!*-14&J&41%Z
1*/-!/+!)/-. ZJ4&*/3!J@/0J@/&40?4-?4H!Y&/?H!XH!W/?H!5/-3/-!S!'!78<'!#PON<O:H!

X4+1'!RH!WH'!"OOPH!U@4!4-4&.C!34J4-34-?4!%-3!3/04!&40J/-04!/+!%!?/AA4&?*%)!/J1*?%))C!01*AD)%Z
143!)DA*-40?4-1!3414?1/&!+/&!G*)/I/)1%.4!J@/1/-'!A4.%I/)1%.4!J@/1/-'!%-3!4)4?1&/-'!J&/1/-'!
%-3!?%&>/-!>4%A0H!M43H!Y@C0H!#;'!9H!@11J0Ecc3/*H/&.c7OH7778c7H#OP:"8#!

X@C-4&'!RHXH'!M*))4&'!KHBH'!7P:OH!X%3*%1*/-!3/0*A41&C!>C!/J1*?%))CZ01*AD)%143!)DA*-40?4-?4!/+!!
! !!!V4=H!\4%)1@!Y@C0H!78'!;87N;8<H!@11J0Ecc3/*H/&.c7OH7OP:c!OOOO<O#"Z7P:OO;OOOZOOO7OH!

X*I4&%ZM/-1%)I/'!UH'!"O7;H![*%.-/01*?!&%3*/)/.C!3/0*A41&CE!W1%1D0!%-3!1&4-30H!SJJ)H!X%3*%1H!,0/1H!
77:'!:< N87H!@11J0Ecc3/*H/&.c7OH7O7;cdH%J&%3*0/H"O7;HO#HOO8!

X*I4&%'! UH'! "O7"H! U@4&A/)DA*-40?4-?4! *-! A43*?%)!3/0*A41&CH! SJJ)H! X%3*%1H! ,0/1H! :7'! #ON#<H!
@11J0Ecc3/*H/&.c7OH7O7;cpHSYXS[,W=H"O7"HO<HO78!

X/3&*.D4^'!MH'!rDG*@%&%'!(H'!S@A%3'!WH'!XD%-'!RH'!"O7"H!M=ZaZ"7#R[ ZO<E!R@%&%?14&*^%1*/-!/+!
=J1*?%))C!W1*AD)%143!5DA*-40?4-?4! [414?1/&0!+/&!=&.%-! [/04!Y@%-1/A!M4%0D&4A4-1! *-!
[*%.-/01*?!X%3*/)/.CH!M43H!Y@C0H!#P'!#8::N#8::H!@11J0Ecc3/*H/&.c7OH7778c7H<:#98"P!

W%-1/0'!SHMHRH'!M/@%AA%3*'!MH'!S+0@%&!bH'!WH'!"O79H!(I%)D%1*/-!/+!%!&4%):1*A4!V4=!?4&%A*?!+*>4&:
?/DJ)43! )DA*-40?4-?4! 3/0*A41&C! 0C014A! +/&! 3/04! I4&*+*?%1*/-! /+! @*.@! 3/04! &%14! >&%?@CZ
1@4&%JCH!M43H!Y@C0H!<"'!;#<PN;#9;H!@11J0Ecc3/*H/&.c7OH7778c7H<P#7P;8!

W?%&J%'!BH!7P:OH!U@4!3/0*A41&*?!D04!/+!>4&C))*DA!/T*34!%0!%!1@4&A/)DA*-40?4-1!A%14&*%)E!%!J&4Z
)*A*-%&C!01D3CH!Y@C0H!M43H!V*/)H'!79'!;;:Z;:" !

W/@>%1*'!XH'!MD&&%C'!SH'!p%*-'!MH'!VDC)%4&1'!pHZYH'!U@/A04-'!$H'!"O77H!,-I401*.%1*-.!1@4!&40411*-.!!
! !!/+!=W5!0*.-%)0!*-!&/?G!0D&+%?40H!B4/?@&/-/A41&*%!#8'!"<PN"98H!!
! !!@11J0Ecc3/*H/&.c7OH"<:8c07##8;ZO77ZOO"PZ" H!
!

W/AA4&'!MH'!a&4D34->4&.'!XH'!\4--*.4&'!pH'!"OO:H!n4F!%0J4?10!/+!%!V4=Z>%043!/J1*?%))C!01*ADZ
)%143! )DA*-40?4-?4! 3/0*A414&H! X%3*%1H! M4%0H! <"'! ;7:N;"OH! @11J0Ecc3/*H/&.c7OH7O7;cdH&%3Z
A4%0H"OO:HO7HO9"!

W/AA4&'!MH'!\4--*.4&'!pH'!"OO;H!,-I401*.%1*/-!/+!%!V4=Z>%043!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!
3/04A414&H!X%3*%1H!Y&/1H![/0*A41&C!77P'!#P<N#P:H!@11J0Ecc3/*H/&.c7OH7OP#c&J3c-?*;";!

W/AA4&'!MH'!p%@-'!SH'!\4--*.4&'!pH'!"OO8H!V4&C))*DA!/T*34!%0!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!
3/0*A414&H!X%3*%1H!M4%0H!<#'!#9#N#9;H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"OO:H77HO78!!
!
W/D^%'!5HaH'!n/I%*0'!SH5HaH'!S-1/-*/'!YH5H'!R%)3%0'!5HbH(H'!W/D^%'![HnH'!"O7PH!5DA*-40?4-1!J&/H!!!

J4&1*40!/+!M.V<=:ER4'5*!1/!>4!%JJ)*43!*-!&%3*%1*/-!3/0*A41&CH!X%3*%1H!Y@C0H!R@4AH!7;<'!
7O8#9#!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3J@C0?@4AH"O7PH7O8#9#='

W1%>*-'! MHBH'! "OO:H! X%3*%1*/-! Y&/14?1*/-! %-3! [/0*A41&CE! S-! ,-1&/3D?1*/-! 1/! \4%)1@! Y@C0*?0H!
WJ&*-.4&'!B4&A%-CH!

W1/-4@%A'!MH'!"OO7H!U@4/&*40!/+!34+4?10!*-!0/)*30H!=T+/&3!R)%00*?!U4T10!*-!1@4!Y@C0*?%)!W?*4-?4!

WD-1%'!RHMH'!SC1%'!KH(HaH'!$D)G%&-*'!XHnH'!Y*14&0'!UHMH'!K%1%-%>4'!WH'!7PP:H!B4-4&%)Z/&34&!G*-41Z
*?0! /+!1@4&A/)DA*-40?4-?4!%-3! *10!J@C0*?%)!A4%-*-.H!pH!Y@C0H! [H!SJJ)H!Y@C0H!#O'!7"#<N
7"<"H!@11J0Ecc3/*H/&.c7OH7O88cOO""Z#:":c#Oc8cO7#!

‚%@*-'!WH'!B`-4•!U%-*&'!SH'!M4&*t'!nH'!SC3*-G%&%@%)*)/Ž)D'! (H'! "O79H!M4%0D&4A4-1! /+!&%3*%1*/-!
3/04!F*1@!V4=!3/0*A414&0!D0*-.!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!14?@-*LD4!*-!&%3*/1@4&Z
%JC! %JJ)*?%1*/-0H! SJJ)H! X%3*%1H! ,0/1H! 7O#'! #7N#;H! @11J0Ecc3/*H/&.c7OH7O7;cpHSYXSZ
[,W=H"O79HO9HO7#!



!

;# !

!

‚%@*-'!WH'!‚%@*-4&'!(H'!B•G04)'!aH'!M4&*t'!nH'!"O"OH!R/AJ&4@4-0*I4!4I%)D%1*/-!/+!4)4?1&/-!&%3*%Z
1*/-!3/04!D0*-.!>4&C))*DA!/T*34!3/0*A414&0!%1!>&4%01!&%3*/1@4&%JCH!pH!X%3*/1@4&H!Y&%?1H!7P'!
#8N<<H!@11J0Ecc3/*H/&.c7OH7O7:cW7<;O#P;P7POOO7PO!

U/?@*)*-'!(H'!B/)3014*-'!nH'!M*))4&'!KHBH'!7P;PH!V4&C))*DA!=T*34!S0!%!U@4&A/)DA*-40?4-1![/0*AZ
414&H!\4%)1@!Y@C0H!7;'!7N:H!@11J0Ecc3/*H/&.c7OH7OP:cOOOO<O#"Z7P;PO7OOOZOOOO7!

U@/A04-'!$H!pH!e"OO<fH!=J1*?%))C!W1*AD)%143!5DA*-40?4-?4!U4?@-*LD40!*-!X41&/0J4?1*I4![/0*AZ
41&C!D0*-.!W*-.)4!B&%*-0!/+!…D%&1^!4T1&%?143!+&/A!]-@4%143!M%14&*%)0!‰[/?1/&%)!1@40*0'!X*0s!
n%1*/-%)! 5%>/&%1/&C'! X/0G*)34! [4-A%&GŠH! X*0s! n%1*/-%)! 5%>/&%1/&CH! @11J0EccI3/?DZ
A4-10HATc3/?DA4-10cG&*01*-%Zd/&G/IZ1@/A04-Z/J1*?%))CZ01*AD)%143Z)DA*-40?4-?4Z14?@Z
-*LD40H@1A)!

U&*-3%34!nHMH'!$%@-!\H'!r/0@*AD&%!(H!MH'!"O78H!U@4&A/)DA*-40?4-?4!/+!-%1D&%)!V4S)"=<ER&#ˆ!
V&%^*)*%-! A*-4&%)E! Y&4)*A*-%&C! 01D3*40H! pH! 5DA*-H! 7P9'! #9;H!
@11J0Ecc3/*H/&.c7OH7O7;cdHd)DA*-H"O7:H77HO9:!

S)1D-%)! bH! ! 41! %)H'! "O""H! U@&44! -4F)C! 34I4)/J43! V4=Z>%043! =W5! 3/0*A414&0H! pH! 5DA*-H!
@11J0Ecc3/*H/&.c7OH7O7;cdHd)DA*-H"O"7H7789"8!

KH!WH!M?$44I4&'!WH'!"OO"H!n4F!M*))4--*DA!a&/-1*4&0!/+!5DA*-40?4-?4![/0*A41&CH!X%3*%1H!Y&/1H!
[/0*A41&C!7OO'!":N#"H!@11J0Ecc3/*H/&.c7OH7OP#c/T+/&3d/D&-%)0H&J3H%OO98;9!

KH!WH!M?$44I4&'!WH'!M/0?/I*1?@'!MH'!"OO#H!U/J*?0!D-34&![4>%14!Z!=-!1@4!%3I%-1%.40!%-3!3*0%3Z
I%-1%.40!/+!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!3/0*A41&C!%-3!1@4&A/)DA*-40?4-?4!3/0*A4Z
1&CH! X%3*%1H! Y&/1H! [/0*A41&C! 7O<'! ";#N":OH! @11J0Ecc3/*H/&.c7OH7OP#c/T+/&3d/D&Z
-%)0H&J3H%OO;7P7!!

K%1%-%>4'!WH'!BD-3D!X%/'!UH$H'!Y%.4'!YHWH'!V@%11'!VHRH'!"O7OH!U5'!=W5!%-3!(WX!01D3*40!/-!
>4&C))*DA!/T*34H!pH!5DA*-H!7#O'!"7<;N"79"H!@11J0Ecc3/*H/&.c7OH7O7;cdHd)DA*-H"O7OHO;HOOP!

r%.D*'!SH'!M%)1@4^'!SH5HMHRH'!a*)*J/I'![H'!"O"OH![/04!4I%)D%1*/-!*-!J43*%1&*?!.%01&/*-1401*-%)!+)D/&Z
/0?/JCH! X%3*%1H! Y@C0H! R@4AH! 7;:'! 7O8#8<H!
@11J0Ecc3/*H/&.c7OH7O7;cpHXS[Y\rWR\(MH"O7PH7O8#8<!

rDG*@%&%'!(HBH'!S-3&%34'!SHVH'!())4&'!WH'!"O7;H!V4=!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!3/0*A41&C!
D0*-.!%D1/A%143!&404%&?@!&4%34&0H!X%3*%1H!M4%0H!P<'!":N#<H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3Z
A4%0H"O7;HO8HOO8!

rDG*@%&%'! (HBH'! B%0J%&*%-'! YHVHXH'! W%F%GD?@*'! BH=H'! XD%-'! RH'! S@A%3'! WH'! $%)%I%.D-1%'! RH'!
R)/D04'!KHpH'!W%@//'!nH'!U*11'!]H'!"O7OH!M43*?%)!%JJ)*?%1*/-0!/+!/J1*?%))C!01*AD)%143!)DA*-40Z
?4-?4! 3/0*A414&0! e=W5[0fH! X%3*%1H! M4%0H! <9'! ;98N;;"H! @11J0Ecc3/*H/&.c7OH7O7;cpHXS[Z
M(SWH"OOPH7"HO#<!

rDG*@%&%'!(HBH'!"O"OH!S!&4I*4F!/-!1@4!=W5!/+!V4=!*-!)*.@1!/+!&4?4-1!3*0?/I4&*40E!1@4!A*00*-.!J* !
! !!4?4!/+!1@4!JD^^)4•!X%3*%1H!M4%0H!7#<'!7O;"P7!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3!
! !!A4%0H"O"OH7O;"P7H!
!
rDG*@%&%'!(HBH'!"O77H!5DA*-40?4-?4!J&/J4&1*40!/+!V4=!/J1*?%))C!01*AD)%143!)DA*-40?4-?4!
! !!!e=W5f!3414?1/&0H!X%3*%1H!M4%0H!<;'!98ON98:H!@11J0Ecc3/*H/&.c7OH7O7;cdH!
! !!!&%3A4%0H"O77HO<HO7#H!
!
rDG*@%&%'!(HBH'!"O7PH!=>04&I%1*/-!/+!01&/-.!1@4&A%))C!1&%-0+4&&43!/J1*?%))C!01*AD)%143!)DA*-40!
! !!?4-?4!eUUZ=W5f!*-!V4=H!X%3*%1H!M4%0H!7"7'!7O#N7O8H!@11J0Ecc3/*H/&.c7OH7O7;cdH&%3!
! !!A4%0H"O78H7"HO7<H!

rDG*@%&%'!(HBH'!M?$44I4&'!WHKHWH'!"OO8H!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!e=W5f!3/0*A41&C!*-!
A43*?*-4H!Y@C0H!M43H!V*/)H!9#'!X#97NX#:PH!@11J0Ecc3/*H/&.c7OH7O88cOO#7ZP799c9#c"OcXO7!

rDG*@%&%'!(HBH'!M?$44I4&'!WHKHWH'!!e"O77fH!=J1*?%))C!01*AD)%143!)DA*-40?4-?4!aD-3%A4-1%)0!%-3!



!

;< !

!

%JJ)*?%1*/-0H!p/@-!K*)4C!z!W/-0'!513H!

rDG*@%&%'!(HBH'!M?$44I4&'!WHKHWH'!SG04)&/3'!MHWH'!"O7<H!W1%14!/+!%&1E!=J1*?%))C!01*AD)%143!)DA*Z
-40?4-?4! 3/0*A41&C! N! a&/-1*4&0! /+! +D1D&4! &404%&?@H! X%3*%1H! M4%0H! :7'! 79N"<H!
@11J0Ecc3/*H/&.c7OH7O7;cdH&%3A4%0H"O7<HO#HO"#!

rDG*@%&%'!(HBH'!$&/-'!UH'!"O"OH!SJJ)*?%1*/-0!/+!/J1*?%))C!01*AD)%143!*-!A43*?%)!3/0*A41&CH!X%3*%1H!!!!
Y&/1H![/0*A41&C!7P"'!7""N7#8H!@11J0Ecc3/*H/&.c7OH7OP#c&J3c-?%%"7#!

_@%-.!RH!}H'!U%-. !…H'!5*- !5H!VH'!5D/ ![H!5H'!U@4&A/)DA*-40?4-?4!.)/F!?D&I40!%-3!/J1*?%)!01*ADZ
)%143!)DA*-40?4-?4!/+!D-3/J43!‹ZS)"=#!?&C01%)0'!X%3*%1*/-!Y&/14?1*/-![/0*A41&C'!b/)DA4!
77P'!,00D4!7Z<'!W4J14A>4&!"OO;'!Y%.40!<O"N<O:'!@11J0Ecc3/*H/&.c7OH7OP#c&J3c-?*9:P!

!

!

!

!

!

!

!

!



!

;9 !

!

!33,/$#M(!N(O)(%33+#.%'#-/ (

Y43*%1&*?! J%1*4-10! %&4! A/&4! 04-0*1*I4! 1/! 1@4! @%&A+D)! 4++4?10! /+! */-*^*-.! &%3*%1*/-! ?/AJ%&43! 1/!

%3D)10H![D4!1/!1@4*&!@*.@)C!J&/)*+4&%1*-.!?4))0!%-3!)/-.4&!&4A%*-*-.!)*+4!4TJ4?1%-?C!?@*)3&4-!@%I4!%!

@*.@4&!&*0G!/+!34I4)/J*-.!?%-?4&!+/))/F*-.!&%3*%1*/-!4TJ/0D&4H!S0!+/&!%3D)10!*1!*0'!1@D0'!-4?400%&C!

1/!?%)?D)%14!%-3!1&%?G!1@4!&%3*%1*/-!3/04!34)*I4&43!1/!?@*)3&4-!D-34&./*-.!A43*?%)!4T%A*-%1*/-0H!

V/1@!5*aEM.'U*!U5[0!%-3!V4=!=W5[0!%&4!J%00*I4!3/0*A414&0!%-3!%JJ)*?%>)4!?%-3*3%140!+/&!3/04!

A4%0D&4A4-1!*-!A43*?%)!%JJ)*?%1*/-0!3D4!1/!1@4*&!1*00D4!4LD*I%)4-?4'!0A%))!0*^4'!@*.@!04-0*1*I*1C'!

%-3!?/AA4&?*%)!%I%*)%>*)*1C!eV/0'!"OO7h!M%)1@4^!41!%)H'!"O7<fH!,-!1@*0!01D3C'!1@4!&%3*%1*/-!3/04!

34)*I4&43!1/!%!J43*%1&*?!%-1@&/J/A/&J@*?!J@%-1/A!&4J&404-1*-.!%!/-4ZC4%&Z/)3!*-!%!R/AJD 143!

U/A/.&%J@C!eRUf!4T%A*-%1*/-!F%0!A4%0D&43'!D0*-.!1@404!3/0*A414&0!J)%?43!*-!1@4!J@%-1/Ag0!

/&.%-0H!

<#&'$(#18,#+6,<'&"*68 ,

R%)*>&%1*/-!%-3!RU! *&&%3*%1*/-0!F4&4!?/-3D?143!%1!1@4!a434&%)!=++*?4!+/&!X%3*%1*/-!Y&/14?1*/-!

eV+Wf'!F*1@!)DA*-40?4-?4!&4%3*-.0!J4&+/&A43!%1!\4)A@/)1^!_4-1&DA!MD-*?@'!>/1@!0*1D%143!*-!n4DZ

@4&>4&.'!B4&A%-CH!

A"'$4*154(+'8%'+%',9*8(4'&'$,M7(]S<NXA(O ,

a/&! 1@4! U5[! A4%0D&4A4-10! /+! 1@4! J@%-1/A{0! /&.%-0'! 1@4! &/3! 1CJ4! U5[0! eU5[Z7OO'! U@4&A/!

a*0?@4&! W?*4-1*+*?'! K%)1@%A'! M%00%?@D04110'! ]WSf! F4&4! D043! F*1@! 1@4! 3*A4-0*/-0! /+!

7!T!7!T!; !AAH!U%>)4!7!0@/F0!&4%3*-.!J&/1/?/)0!+/&!U5!%-3!=W5!3/0*A414&0H!

/0&(%#112,3&(451#&'6,754(+'8%'+%', 9 *8(4'&'$,M.'/O ,

R/AA4&?*%))C! %I%*)%>)4! 3*0GZ0@%J43! V4=! ?4&%A*?0! eU@4&A%)/T! UM! PP9'! V&D0@! K4))A%-! ,-?H'!

]WSf!F*1@!%!3*%A414&!/+!<!AA!%-3!%!1@*?G-400!/+!|OH9!AA!F%0!D043!*-!1@*0!01D3CH!S!1/1%)!-DA>4&!

/+!79O!V4=!3/0*A414&0!&%-3/A)C!04)4?143!+&/A!1@4!0%A4!>%1?@!F4&4!D043H!!

U%>)4!7H!U@4!=W5!%-3!U5!&4%3/D1!J&/1/?/)!+/&!V4=!=W5[0!%-3!5*aEM.'U*!U5[0H!

!

!

!

!

,

, !#1(B$#&(*+,*-,9 *8(4'&'$8 ,

U/!4-0D&4!%??D&%14!?%)*>&%1*/-'!4%?@!1CJ4!3/0*A414&0!D-34&F4-1!*-3*I*3D%)!?%)*>&%1*/-!>C!*&&%3*%Z

1*/-!D0*-.!%-! } Z&%C!1D>4!eR=M(U!SB'!a)%A%11'!WF*1^4&)%-3f!F*1@!1@4!0%A4!&%3*%1*/-!LD%)*1*40!

4AJ)/C43!*-!1@4!4TJ4&*A4-10H!U@4!?%)*>&%1*/-!3/04!e3/04!*-!F%14&'!GH f!F%0!3414&A*-43!D0*-.!%!

014A!?@%A>4&!eM"##7'!YUK'!a&4*>D&.'!B4&A%-Cf!%-3!%-!4)4?1&/A414&!e]n,[=W!('!YUK'!a&4*Z

>D&.'!B4&A%-CfH!Y&*/&!1/!*&&%3*%1*/-'!?/&&4?1*/-0!+/&!14AJ4&%1D&4!%-3!J&400D&4!F4&4!%JJ)*43!1/!1@4!

?@%A>4&'!%)/-.!F*1@!%!&%3*%1*/-!LD%)*1C!?/&&4?1*/-! /+!1@4!A4%0D&43!3/04!D0*-.!1@4!?@%A>4&g0!

&%3*%1*/-! LD%)*1C! ?/&&4?1*/-! 14&A! eIJ f'! F@*?@! F%0! *-14&J/)%143! +/&! 1@4! 0J4?*+*?! 1D>4! I/)1%.40!

Q$*&*%*1, .'/, , 7(]S<NXA(,,

=++'#1(+N , :OO!oR!+/&!9!A*-! <OO!oR!+/&!"O!A*-!

!""#$%#&%'()*+)

Q$'"'#&(+N , 7;O!oR!+/&!7O!0! 7OOoR!+/&!7O!A*-!

754(+'8%'+%',
R'#6(+N ,

#OO!0!!

=J1*?%)!01*AD)%1*/-!

]J!1/!#9OoR! !

U@4&A%)!01*AD)%1*/-!



!

;; !

!

&4LD*&43H!U@4!?%)*>&%1*/-!A4%0D&4A4-1!+/))/F43!1@4!0%A4!&4%3/D1!J&/1/?/)!%0!1@4!4TJ4&*A4-1%)!

A4%0D&4A4-1!%1!1@4!RU!0?%--4&H!

A"',!A, =001(%#&(*+!

,&&%3*%1*/-0!F4&4!J4&+/&A43!%1!V+W!*-!n4D@4&>4&.'!B4&A%-C!F*1@!%!RU!0?%--4&!eV&*.@10J443!7;'!

B(!\4%)1@?%&4'!M*)F%DG44'!K*0?/-0*-'!]WSfH!U%>)4!"!0@/F0!1@4!0?%-!J%&%A414&0H!U@*0!J&/?4Z

3D&4!F%0!&4J4%143!1@&44!1*A40H!

U%>)4!"H!W?%-!J%&%A414&0!+/&!RU!*&&%3*%1*/-0%!

!A,6#&#,!

RU[,I/)!‰ABCŠ! PH;<!

UD>4!?D&&4-1!‰ASŠ! #OO!

b/)1%.4!‰GbŠ! 7OO!

W)*?4!1@*?G-400!
‰AAŠ! 7H"9!

!

a*.D&4!7H!,&&%3*%1*/-!041ZDJ!%1!1@4!a434&%)!=++*?4!+/&!X%3*%1*/-!Y&/14?1*/-!eV+Wf!%-3!1@4!J43*%1&*?!

%-1@&/J/A/&J@*?!J@%-1/A!/+!/-4ZC4%&Z/)3!SU=McR,XWH!

=A/<, Q"#+&*4,MF,2'#$O!

S!&4+4&4-?4!%-1@&/J/A/&J@*?!J43*%1&*?!J@%-1/A!eSU=M•!Y@%-1/A!a%A*)C'!W]n!n]R5(SX'!n/&Z

+/)G'!b*&.*-*%'!]WSf!?/&&40J/-3*-.!1/!1@4!>/3C!/+!%!/-4ZC4%&Z/)3!*-+%-1!F%0!D043H!,1!*0!?/AJ/043!

/+!1*00D4Z4LD*I%)4-1!A%14&*%)0!%-3!?/-0*010! /+!"8!0)*?40!F*1@!"H9!?A!*-!1@*?G-400H!U@404!0)*340!

?/-1%*-!@/)40!e‘ !9!AAf!*-!3*++4&4-1!%-%1/A*?%)!&4.*/-0'!%))/F*-.!+/&!1@4!J/0*1*/-*-.!/+!3/0*A414&0!

0D?@!%0!=W5[0!1/!A4%0D&4!/&.%-!3/040H!,&&%3*%1*/-!041ZDJ!%-3!%!0)*?4!/+!1@4!J43*%1&*?!%-1@&/J/Z

A/&J@*?!J@%-1/A!?%-!>4!044-!*-!a*.D&4!7!%-3!"'!&40J4?1*I4)CH!



!

;: !

!

!

a*.D&4!"H!S!0)*?4!e77f!/+!1@4!SU=M!J@%-1/A!%I%*)%>)4!%1!1@4!a434&%)!=++*?4!+/&!X%3*%1*/-!Y&/14?Z
1*/-!eV+Wf!F*1@!1@4!)/?%1*/-0!/+!1@4!%00/?*%143!/&.%-0H!

Y&4I*/D0!01D3*40!eR&%04!%-3!B%AA%.4'!7P:9h!\4-%*0@!41!%)H'!7P:Ph!rDG*@%&%!41!%)H'!"O7;f!@%I4!

-/143!1@%1!V4=!3/0*A414&0!%&4!04-0*1*I4!1/!)*.@1H!U@4&4+/&4'!3/0*A414&0!F4&4!J&/14?143!+&/A!)*.@1!

3D&*-.!1@4!?%)*>&%1*/-'!J@%-1/A!*&&%3*%1*/-0'!%-3!&4%3*-.!J&/?40040!1/!4-0D&4!%??D&%14!A4%0D&4Z

A4-10H!M%&G4&0!F4&4!D043!1/!4-0D&4!&4J&/3D?*>*)*1C!/+!1@4!J@%-1/Ag0!J/0*1*/-H,

R'851&8,

/$N#+,9*8',<'#85$'4'+&8 (

U@4!%>0/&>43!/&.%-!3/040!0@/F-!*-!U%>)4!#!&4J&404-1!%I4&%.4!I%)D40!F*1@!1@4!?/&&40J/-3*-.!

01%-3%&3!34I*%1*/-0H!B*I4-!&40D)10!%&4!1@4!%I4&%.4!/+!1@&44!*&&%3*%1*/-0!F*1@!1@4!01%-3%&3!34I*%Z

1*/-H!U@4!1@C&/*3'!)/?%143!F*1@*-!1@4!4T%A*-%1*/-!+*4)3'!&4?4*I43!1@4!@*.@401!%>0/&>43!/&.%-!3/040!

&4?/&343!%1!#OH8!ABC!%-3!"8H8!ABC!+/&!5*aEM.'U*!U5[0!%-3!V4=!=W5[0'!&40J4?1*I4)CH!R/-Z

I4&04)C'!1@4!>&%*-!34A/-01&%143!1@4!)/F401!3/04!%A/-.!%))!/&.%-0'!F*1@!A4%0D&4A4-10!/+!7PH9!

ABC!%-3!78H9!ABC!D0*-.!5*aEM.'U*!U5[0!%-3!V4=!=W5[0'!&40J4?1*I4)CH!U@4!%.&44A4-1!F*1@*-!

1@4!A4%0D&43!/&.%-!3/040!>C!5*aEM.'U*!U5!%-3!V4=!=W5!3/0*A414&0!&%-.43!F*34)C!+&/A!|7H"!x!

1/!|;HP!xH!U@4!A4%-!01%-3%&3!34I*%1*/-!+/&!%))!A4%0D&43!/&.%-!3/040!D0*-.!5*aEM.'U*!U5'!%-3!

V4=!=W5!3/0*A414&0!F4&4!F*1@*-!†!<x'!4T?4J1!+/&!1@4!)D-.0H!a/&!)D-.!3/040!A4%0D&43!D0*-.!

V4=!3/0*A414&0'!1@4!01%-3%&3!34I*%1*/-!F%0!†!9H"x'!F*1@!%!&4?/&343!3/04!/+!"<H"!†!7H#!ABCH!

!

!

!

!

!

!



!

;8 !

!

U%>)4!#H!M4%0D&43!/&.%-!3/040!+/&!/-4ZC4%&Z/)3!J@%-1/A!4TJ/043!1/!RU!0?%-H!X40D)10!%&4!1@4!

A4%-!I%)D40!%-3!01%-3%&3!34I*%1*/-0!+/&!A4%0D&43!/&.%-!3/040!>C!=W5[0!F*1@*-!4%?@!/&.%-H!

X40D)10!/-!5*aEM.'U*!eU5[fE!,&*0!K•)F*10?@'!V+W'!J&*I%14!?/AAD-*?%1*/-H!

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

.-'/0 !
12" !
."3'0 !

/(442#2&52! 67892#!:4!
-'/;!:#!
"3'/; !

3<(52!
67892#!!

8=> ! 8=> ! ? !

1#%(&! ./#0!1!2#3! .4#0!1!2#3! !"#$% / ! 5#!6#!7!

1:&2!;7#4%52! ./#3!1!2#3! 52#0!1!2#0! &#'% 07!
7#!3).688#!.0#!.9)
52#!55#!56#!50#!54!

@A2#7;! 55#3!1!2#9! 5.#/!1!2#7! !(#$% . ! .9 !
3%<B%#>!
$<%&C;!

55#9!1!2#9! 55#2!1!2#3! !(#$% 6! 6#3!

"#%<!875:;%! 55#9!1!2#9! 55#2!1!2#3! !(#)% 6! 3!

D1+ ! 55#6!1!2#9! 5.#.!1!2#0! !"#&% 7/ !
7#!3).6#!.0#!.9)52#!

50#!54!
EC#2&%<;! 5.#6!1!2#9! 55#0!1!2#7! "#' % 5! .6 !

F(C&2>! 55#5!1!2#9! 56#5!1!2#4! &#"% 4! .7#!.0!
@#(&%#>!9<%CG

C2#!
50#2!1!2#4! 57#6!1!2#9! !)#*% 3! .4#!./ !

H%&5#2%;! 50#.!1!2#4! 57#4!1!2#0! !$#)% 6! .6 !

I:<:& ! 50#6!1!2#4! 57#6!1!2#/! !&% .5 ! .0 ).4 !

'(B2#! 50#6!1!2#4! 57#7!1!2#9! !(#"% .5 ! .0 ).4 !
38%<<!(&A2;G

A(&2!
50#6!1!2#4! 57#6!1!2#/! !(#+% 9! .6 ).0 !

3J<22&! 57#3!1!2#4! 50#6!1!2#0! )#*% 7! .6#!.7!

=%<<9<%CC2#! 57#2!1!2#4! 55#/!1!2#.! !&#'% 5! .7#!.0!

=:&%C2;! 53#.!1!2#4! 50#7!1!2#4! !)#,% 7! .9#!52!

"2;:JK%$7; ! 53#5!1!2#4! 50#3!1!2#6! !)#(% 6! 4#!.2#!.5!

3A:8%5K! 50#6!1!2#4! 56#3!1!2#3! !'#, % 0! .5#!.6!

'7&$! 53#2!1!2#4! 57#5!1!.#6! !'#+% 56! /#.5!

L2%#A! 56#5!1!2#4! 55#6!1!2#6! !(#+% 5! .2#!.. !

-K>87; ! 59#0!1!2#4! 53#7!1!2#3! !&% 5! / !

H#:;A%A2! 57#0!1!2#4! 57#2!1!2#5! !) % . ! ./ !

M&C:AK2<(&! 53#9!1!2#4! 50#/!1!2#0! !( % 3! 3#4!

1#2%;A! 54#0!1!2#/! 59#.!1!2#5! !&#+% 5! .2 !

-K>#:(C! 62#4!1!.! 54#4!1!2#0! !'#" % 5! 9!

’XVM!*-3*?%140!1@4!&43!>/-4!A%&&/FH!

’’!U@4!wZw!0CA>/)!>41F44-!1@4! -DA>4&0! *-3*?%140!1@4!0J4?*+*43!J@%-1/A!0)*?40!%-3!1@4! /1@4&!

0)*?4e0f!1@%1!)*40!>41F44-!1@404H!

!

!



!

;P !

!

!*+%158(*+ (

S>0/&>43!/&.%-!3/040!F4&4!3414&A*-43!D0*-.!1*00D4!4LD*I%)4-1!V4=!=W5!%-3!5*aEM.'U*!U5!3/Z

0*A414&0'!%+14&!%!1/1%)!>/3C!0?%-! *-!%! /-4ZC4%&Z/)3!J43*%1&*?!J@%-1/AH!U@4!?/-0*014-?C! /+!1@4!

*&&%3*%1*/-!J&/1/?/)!%-3!1@4!J@%-1/A!%-3!3/0*A414&!J)%?4A4-1!4-%>)43!&4)*%>)4!?/AJ%&*0/-0!>4Z

1F44-! 1@4! %>0/&>43! 3/04! A4%0D&4A4-10! +&/A! 4%?@! 4TJ/0D&4H! S)1@/D.@! 1@4! &40D)10! /+! V4=!

=W5[0!%&4!?/AJ%1*>)4!F*1@!1@/04!/+!5*aEM.'U*!U5[0'!1@4!U5[0!14-343!1/!C*4)3!@*.@4&!3/04!I%)D40!

1@%-!=W5[0!*-!A/01!/&.%-0H!U@4!1@C&/*3!&4?4*I43!1@4!@*.@401!%>0/&>43!/&.%-!3/040!/+!#OH8!ABC!
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