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56D,&:&+AB! 4(! 9%*+! #&-('! 5#'! ,(6'! 9#8&,,(B! :%**#&44(*+! -(4! /#6+4! (+! -(4! D#4B! -(4! 9%'+6*(4!
-&3('4(4B!8#&4!8#,7'A!,(4!#::&-(*+4!-(!5#':%6'4B!:/#:6*!:%*+&*6(!4#!:%6'4(!3('4!,(!-(3#*+!-(!
,#!4:2*(=!

f'(FGHGI?@JFC='D='aGW@I='g!5#'!K76&,#@W%;#7(4!./%+%!@!#@N=DC'4=?'P:CA'D='4hF4h'R'4bF4h'H!

L6(,! 8#+A'&(,! 5/%+%! (85%'+('! (*! 3%;#7(!v! S%88(*+! #D%'-('! ,(4! 5%56,#+&%*4! ,%:#,(4!v!
S%88(*+! 7A'('! 6*! #::24! 'A-6&+! 0! ,CA,(:+'&:&+A!v! S%88(*+! 4+%:g('! 4(4! 9&:/&('4! 5/%+%! (*!
3%;#7(!v!K6+#*+!-(!J6(4+&%*4!J6(!3%64!3%64!5%4(?!5(6+@e+'(!#3#*+!-(!5#'+&'!5%6'!6*!3%;#7(!
#6!D%6+!-6!8%*-(!%6!5'%:/(!-(!:/(?!3%64=!"(4!5/%+%7'#5/(4!-(!,C#7(*:(!-(!3%;#7(4!5/%+%!
K76&,#B! 5&%**&('4! (*! $'#*:(! -#*4! ,C%'7#*&4#+&%*! -(! 4+#7(4! (+! 3%;#7(4! 5/%+%! 5%6'! 5(+&+4!
7'%65(4B!#D%'-(*+!+%6+(4!:(4!J6(4+&%*4!-#*4!6*!#+(,&('@:%*9A'(*:(!5%*:+6A!-(!*%8D'(64(4!
#4+6:(4!-(!+(''#&*=!

!

(%*01['&$/"3!5'A4(*+(!,(4!-('*&('4@*A4!-(!4#!7#88(!,'#@N=DC'4=?'P:CA'D='4bF87'R'4SF4hV'

DCN@AOF='5'P:CA'D='4QF'R'4QFh7!H!

!

`!.('4&4+#*:(!'A+&*&(**(!(+!*#&44#*:(!-6!:&*A8#!a!5#'!,(!S,6D!_&(5:(!"68&2'(!@!#@N=DC'4=?'

P:CA'D='4SF87'R'4TF!!

!

(?<;=AH@HCGA'D='/CAM5b!5#'!M/%8#4![%65&,,(B!'A-#:+(6'!(*!:/(9!-(!:(++(!'(36('
&*-A5(*-#*+(!:%*4#:'A(!0!,#!5/%+%7'#5/&(!56&4!J?GP=OHCGA'D='eCEN;!,'#@N=DC'4=?'P:CA'D='

4TF4h'R'4^FB!DCN@AOF='5'P:CA'D='45F'R'48F!=H'D='4bFQh'R'4SFQh'
'

O= -C;CH='@:'8^YYY'G:'E='HCH@I='I?@AD'eG?N@H'i55jk!H!'(*:%*+'(!#3(:!Z&#8#*+&*%!L6&*+#4B!
,C6*!-(4!-('*&('4!+&'(6'4!#'7(*+&J6(!+'24!7'#*-!9%'8#+=!ZA:%63('+(!-C6*!3A'&+#D,(!
#'+&4+(!-(!,C#'7(*+&J6(=!

V= ";l@?'2@?A@Ol'=H'E=')=CO@V'=AH?='JFGHGI?@JFC='=H'OCA<N@'iSjk!H!J6#+'&28(!9&,8!
-q6*(!4A'&(!-(!4&E!9&,84!46'!"(&:#=!k*(!A3%:#+&%*!-6!5#':%6'4!-ql4g#'!1#'*#:gB!
&*3(*+(6'!-6!8;+/&J6(!k'@"(&:#=!

R= 2=?A@?D'(EG;;:'_'$A;H@AH@A<;'iTjk!H!1('*#'-!.,%446!*%64!#!'(Y64!:/(?!,6&B!0!"#!
S&%+#+=!),!*%64!5#',(!-(!,#!5/%+%7'#5/&(B!-(!,C&*9,6(*:(!-6!:&*A8#!46'!4%*!
+'#3#&,!(+!*%64!9#&+!-A:%63'&'!-(4!:,&:/A4!&*A-&+4!-(!.#'&4=!!

(?<OC;CGA'D=;'OG:E=:?;'JG:?'E=;'JFGHGI?@JF=;'@!!CN@AOF='5'P:CA'D=!47F'R'44F!

/&=C,.$6"%P%Q$"B#%8$.=.%
@!S#,&D'('!4%*!A:'#*B!:q(4+!7#7*('!
@!.'%9&,!-q&85'(44&%*!
@!.'%9&,!-(!5'&4(4!-(!36(!!



 7 

"%'4!-(!:(+!#+(,&('B!,(4!5#'+&:&5#*+4!5%6''%*+!7#7*('!6*(!:/#'+(!#3(:!,%7&:&(,!-(!:'A#+&%*!-(!
5'%9&,!-(!5'&4(!-(!36(!b@>&+(!S%,%'S/(:g('!5#445%'+=!
!
$NJ?=;;CGA'*GC?'=H'2E@AO'D='M:@ECH<','!CN@AOF='5'P:CA'D='44F'R'45F''

/&=C,.$6"%P%N#CR%-57.$%
@!"(!,#D%B!:q(4+!3%64!
@!Z(4!7'&4!*(6+'(4!
@!S/%&4&'!-(!D(#6E!5#5&('4!5A'(**(4!
"%'4!-(!:(+!#+(,&('B!,(4!5#'+&:&5#*+4!5%6''%*+!7#7*('!6*(!D%w+(!-(!5#5&('!45A:&#,(8(*+!
4A,(:+&%**A(!5#'!K,,5#7(4!5%6'!,(4!+&'#7(4!_%&'!o!1,#*:!
'

0@XE='&GAD=';:?'E=;'J?@HCM:=;'@N@H=:?;'=A'JFGHGI?@JFC='G?I@AC;<='J@?'E='9:;<='>?@AB@C;'

D='E@'(FGHGI?@JFC=','M.5,6&#+!@!=(.6!*+!89#!?!8N#O;!

S&.$"B$&,&.7%P%Q#;A&$%-5&,73%75:=5;526$3%/"&,60%>,"$=;;$3%+95.52",+9$3%T=0=$"%8=;5&3%T="$:.$6"%
0US!/NV%895.53%-$,&?1",&W5=7%I5X;3%8"#7=0$&.%06%895.5?!;6<%0$%Y,77R3%ZCC,&6$;;$%1"6:.673%
2,;$"=7.$%$.%[=;;$7%Q,&,6$"3%7$:"#.,="$%2#&#",;%06%895.5:;6<%0$%8,"=7%>,;?0$?@=AB"$F%
!

M'%&4! +(854! 9%'+4! 4('%*+! -A3(,%55A4! #6+%6'! -(! :(++(! J6(4+&%*! 7,%D#,(!H! J6C(4+@:(! J6(! ,#!
5/%+%7'#5/&(!#8#+(6'!#6I%6'-C/6&!v!L6(,!(4+!4%*!4+#+6+!(+!:%88(*+!#@+@(,,(!A3%,6A!v!!
.'(8&('! :%*4+#+!H! ,(! 'x,(! -(! ,#! 5/%+%7'#5/&(! #8#+(6'! #! A3%,6A! 0! +'#3('4! ,(4! A5%J6(4=! <,,(!
'(3e+!-&99A'(*+4!#45(:+4B!(+!4C%'7#*&4(!#6+%6'!-C#44%:&#+&%*4!%6!-(!:,6D4=!"(!M%6'&*7!S,6D!-(!
$'#*:(B! 5#'! (E(85,(B! :'A(! ,(4! ./%+%@S,6D4! 0! ,#! 9&*! -6! b)b(! 4&2:,(!y! ,#! 5,65#'+! 4('%*+! :'AA4!
#5'24!,#!4(:%*-(!76(''(!8%*-&#,(!(*!4(!D#4#*+!46'!-(4!:'&+2'(4!5#'+&:6,&('4=!!
Z#*4! 6*! 4(:%*-! +(854B! %*! 5(6+! 4(! -(8#*-('! J6(,! (4+! ,(! 4+#+6+! #:+6(,! -(4! 5'#+&J6(4!
#8#+(6'4B!*%+#88(*+!#3(:!,(4!:/#*7(8(*+4!J6C#!(*+'#w*A!,(!*68A'&J6(=!!
<*9&*B! ,#! +#D,(! '%*-(! #D%'-('#! ,(! 46I(+! -(! ,#! 56D,&:#+&%*! (+! -(! ,#! 3#,%'&4#+&%*! -(! ,#! 5/%+%!
#8#+(6'=!K3(:! ,C#''&3A(!-6!*68A'&J6(!(+!-C)*+('*(+B! ,(4!5/%+%7'#5/(4!%*+! ,#!5%44&D&,&+A!-(!
8(++'(!(*!,&7*(!,(6'4!5/%+%7'#5/&(4B!46'!-(4!D,%74!%6!D&(*!-(4!4&+(4!J6&!5('8(++(*+!#644&!-(!
3(*-'(! ,(6'4! &8#7(4B! 5#'! (E(85,(=! X#&*+(*#*+B! -(4! 4&+(4! )*+('*(+! 5'%5%4(*+! #644&! -(!
4C#6+%A-&+('! (*! 5'%5%4#*+! 5,64&(6'4! 9%'86,(4! -(! ,&3'(4=! SC(4+! 6*(! *%63(,,(! 9%'8(! -(!
56D,&:#+&%*B! 6*(! 9#Y%*! -CA:/#55('! 0! ,#! ,A7&+&8#+&%*! :6,+6'(,,(! +'#-&+&%**(,,(!H! 7#,('&(4B!
864A(4B! A-&+&%*4zZ(! :(! 9#&+B! ,(4! -A9&*&+&%*4! -(! 5/%+%7'#5/&(! #8#+(6'! (+! 5/%+%7'#5/&(!
5'%9(44&%**(,,(! 4%*+! #644&! 0! '(3%&'B! #&*4&! J6(! ,(4! 9'%*+&2'(4! (*+'(! ,(4! -(6EB! J6&! -(3&(**(*+!
5%'(64(4=!!
M%64!,(4!&*+('3(*#*+4!5%6''%*+!'A5%*-'(!0!:(4!5'%D,A8#+&J6(4B!#6EJ6(,,(4!4('%*+!&*+A7'A(4!
-(4!J6(4+&%*4!5,64!45A:&9&J6(4!5%6'!:/#:6*=!!
!
)=OH:?='D='JG?HeGECG;'`'!CN@AOF='5'P:CA'D='47F'R'45F'`'#H@AD'JG?HeGECG;'

1('*#'-! X&*&('! \<:%,(! <$<M]B! -&'(:+(6'! -6! $(4+&3#,! -(! *6! -CK',(4! (+! S#+/('&*(! >(D%&4B!
5/%+%7'#5/(!5,#4+&:&(**(B!+/A%'&:&(**(!-(!,#!5/%+%7'#5/&(B!-%:+(6'!(*!(4+/A+&J6(!-(!,C#'+!(+!
#'+!:%*+(85%'#&*!4('%*+!0!,#!-&45%4&+&%*!-(4!5/%+%7'#5/(4!5%6'!,#!,(:+6'(!-(!5%'+9%,&%4=!
!@A;'EL@J?c;,NCDC'R'J@?HC?'D='4hFB!S#+/('&*(!>(D%&4!5'A4(*+('#!4%*!+'#3#&,!(+!-A-&:#:('#!4%*!
%63'#7(!`!S%'54!"#+%!F(*46!a=!
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(".&'0".#V'!%#'1*$910$"*#').!$].%#'%0'>%#0$-%#'m'(3"0"K&1(3$].%#'
!

.A='I?@AD='a=AH='@:U'=AOFc?=;'J:XECM:=;'
!CN@AOF=' 5' P:CA' R' J@?HC?' D=' 4QF' `' 9@C;GA' D=' E@'

JFGHGI?@JFC=' =H' D=' ELCN@I=' `' ;@EE=' 6=@A' =H' 1AD?<' >@I='

i)GH;'J?<;=AH<;'E=';@N=DC'4=?'P:CA'R'J@?HC?'D='4QFV'NnN='

EC=:k!
K'+64! <*:/2'(4! %'7#*&4('#! 6*(! 3(*+(! #6E! (*:/2'(4!
-C(*3&'%*! PNN! ,%+4! -(! 5/%+%7'#5/&(4! #*:&(**(4! (+! -(!
:%,,(:+&%*! \5/%+%7'#5/&(4! -C#6+(6'4B! -%:68(*+#&'(4B! -(!
3%;#7(4B! /&4+%'&J6(4z]B! -C#55#'(&,4! (+! -(! 8#+A'&(,4!
5/%+%7'#5/&J6(4! -(! :%,,(:+&%*! \:/#8D'(4!
5/%+%7'#5/&J6(4! -6! b)b(! 4&2:,(B! #55#'(&,4! 0! 8#&*B!

:6'&%4&+A4!+(:/*&J6(4z]!-(!OQUN!0!O^UN=!!
!
.%6'!J6(!,(!-A5#;4(8(*+!4%&+!:%85,(+!-(!*%8D'(64(4!@ACN@HCGA;V'@H=EC=?;'=H'?=AOGAH?=;'

4%*+!5'%5%4A(4!5#'!,#!3&,,(!-('2Cca?=;!H!
'

1H=EC=?'D='N@M:CEE@I='f'1:U'OG:E=:?;'D:'2?<;CE'g!5%6'!,(4!(*9#*+4!#3(:!5/%+%7'#5/&(!
7'#+6&+(!5#'!6*!5'%9(44&%**(,!
#@N=DC'4=?'P:CA'D='4QF'R'4TF'`'9G:ECA'D='-@:XGW=A'

'

1H=EC=?'D='O@JG=C?@'

#@N=DC'4=?'P:CA'D='4hF'R'4bF'`'/=AH?='O:EH:?=E'&@H=E'

'

2Cca?=;'R'ELF=:?='X?<;CEC=AA='

#@N=DC'4=?'P:CA'R'J@?HC?'D='4TF','(E@O='D='E@'9@C?C=',''

F6'!4:2*(B!,(4!864&:&(*4!4(!46::2-('%*+!0!,C%::#4&%*!-6!e=;HCa@E'2?<;CEC=A'!
1:'J?GI?@NN='\'

• 9C;H:?@' >CA@B! 7'%65(! &446! -C6*(! '(*:%*+'(! -(! 864&:&(*4! -(! -&3('4! /%'&?%*4! 3(*64!
:A,AD'('! 6*(!8e8(!5#44&%*!5%6'! ,(4! '%-#4!-(! 4#8D#=!Z(! +'#-&+&%*!D'A4&,&(**(B! :(++(!
'A6*&%*! -(! 864&:&(*4! 4(! 9#&+! #6+%6'! -C6*(! +#D,(B! -#*4! 6*(! #8D&#*:(! 9(4+&3(! (+!
:%*3&3&#,(! J6&! &*3&+(! ,(! 56D,&:! 0! 4(! -A/#*:/('B! 0! :/#*+('! ,(4! '(9'#&*4! (*! :%(6'! (+! 0!
9'#55('!-(4!8#&*4=!X&4+6'#!$&*#!%99'&'#!6*!3%;#7(!0!+'#3('4!,(4!';+/8(4!\4#8D#B!4#8D#!
'(77#(B! 96*gB! #9%Ee]B! ,(4! :%85%4&+&%*4! -(4! 5,64! 7'#*-4! 4#8D&4+(4! \.#6,&*/%! -#!W&%,#B!
p%{%!_%76(&'#B!X#'+&*/%!-#!W&,#]B!8#&4!#644&!-(! 46'5'(*#*+(4! '(5'&4(4! '(3&4&+A(4!0! ,#!
4#6:(!X&4+6'#!|!!

•! &GD@'!G'/@a@OG'H!,#!'%-#!J6(!-&'&7(!$('*#*-%!-%!S#3#:%!\9%*-#+(6'!-(!,Cl'J6(4+'#!-6!

$6D#!(+!-(!M('Y#!$(&'#!M'&%]!(4+!D#4A(!0!.#'&4!8#&4!5'(*-!4#!4%6':(!0!F#%!.#6,%=!!
• .A' ;FGo' 2?<;CEC=A! #3(:! Oj! #'+&4+(4!-%*+! V! :#5%('&4+(4B! U! 864&:&(*4B! V! -#*4(6'4! -(!

,&8D%!(+!Q!-#*4(64(4=!
• ! )G@Eo@'2?@pB! ,#! :A,AD'&44&8(! &*+('5'2+(! -(! ,#! "#8D#-#B! 4('#!#::%85#7*A(!-(!
! ! U!864&:&(*4!(+!-C6*!:%65,(!-(!-#*4(6'4=!!

!
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!CN@AOF='5'P:CA'R'J@?HC?'D='4bF'

1:'J?GI?@NN='\!
• (@:'='/G?D@;!\D%&4!(+!:%'-(4]!(4+!*A!-(!,#!'(*:%*+'(!-(!R!864&:&(*4!\X#':(,%!S%4+#!#6E!

5(':644&%*4B! $'(-!1%6-&*(#6! 0! ,#! 76&+#'(! (+! p%4(5/! }('-(,,#*+! 0! ,#! 9,~+(! +'#3('4&2'(]=!
S(4!R!864&:&(*4!4(!'A6*&44(*+!#6+%6'!-q6*!5'%I(+!:%886*B!:(,6&!-(! I%6('! ,#!864&J6(!
+'#-&+&%**(,,(!-6!1'A4&,!J6q%*!*%88(!,(!�!S/%'%!�!(+!-q;!#55%'+('!6*(!5#'+!-(!:'A#+&3&+A!
-#*4!,q#''#*7(8(*+!!(+!,#!:%85%4&+&%*=!

•! ! 9@?@O:P@'H! -#*4! 6*(! #8D&#*:(! 9(4+&3(! (+! -#*4#*+(B! :(! J6#'+(+! &*3&+(! 0! 3%;#7('! 0!

+'#3('4! -&99A'(*+(4! 'A7&%*4! -6! 1'A4&,B! 0! ,#! -A:%63('+(! -(! ,#! '&:/(44(! (+! -(! ,#! 3#'&A+A!
864&:#,(!-(!:(!5#;4B!%c!:/#J6(!';+/8(!'#:%*+(!4#!5'%5'(!/&4+%&'(=!

• ' ' 9@?C@' $An;' K:CN@?q=;V' D#$-$! P(,-%+%% P! :(! J6#'+(+! (4+! *A! -q6*(! '(*:%*+'(! (*+'(!
864&:&(*4!5#44&%**A4!-6!';+/8(!(+!-6!+&8D'(!'A6*&4!5#'! ,#!5&#*&4+(!1'A4&,&(**(!X#'&#!
)*e4! [6&8#'{(4=! ),! 56&4(! 4(4! &*9,6(*:(4! -#*4! ,(4!'&:/(44(4! 8A,%-&J6(4! -(4! 864&J6(4!
+'#-&+&%**(,,(4! (+! -6! I#??B! 5#'+&:6,&2'(8(*+! -(! ,#! 864&J6(! &*4+'68(*+#,(! #9'%@
D'A4&,&(**(!H!,(!!95"5=!!

!
#H:DCG' <JF<Nc?=' G?I@AC;<' 5#'! ,(! ./%+%:,6D! -(! .#'&4! W#,@-(@1&23'(! (+! ,(! ./%+%@S,6D! -(!
X#44;','!CN@AOF='5'P:CA'D='44F'R'4TF''

S/#:6*!5%6''#!3(*&'!4(!9#&'(!5/%+%7'#5/&('!(+!'(5#'+&'!#3(:!6*!+&'#7(!5(+&+!9%'8#+=!
'

-CEE=J?=:U' $N@I=' (CU=E' J?<;=AH=?@' :A=' =UJG;CHCGA' D=' JFGHG;' CA;JC?<=' D=' !=' E@' 0G:?V' D:'

/@?@a@I='=H'D='-=?N==?m'

#@N=DC'4=?P:CA'D='4QF'R'54F'=H'DCN@AOF='5'P:CA'D='^F'R'4TF'`'9G:ECA'D='-@:XGW=A'

m=H':A'@H=EC=?'D='D<NGA;H?@HCGA'D='?=OGA;HCH:HCGA'D='H@XE=@:U'O<EcX?=;!`'!!CN@AOF='5'P:CA'

D='44F'R'45F'`'9G:ECA'D='-@:XGW=A!
"(! 56D,&:! 4('#! &*&+&A! #6E! +(:/*&J6(4! -(! '(:%*4+&+6+&%*! -(! +#D,(#6E! :A,2D'(4! 3&#! ,#!
5/%+%7'#5/&(!
'

1H=EC=?'D='J=?O:;;CGA;'@a=O'E='I?G:J='(@:'='OG?D@;'

!CN@AOF='5'P:CA'D='44F'R'45F'`'9G:ECA'D='-@:XGW=A'

'

'

$*>"&910$"*#'(&10$].%#','%*0&%%')$2&%''

!
"(!4#8(-&!O=?!I6&*!-(!OP/!0!VO/!@!"(!-&8#*:/(!V!I6&*!-(!j/!0!OQ/!!
1OOc;'H!0!OV!g8!#6!46-!-(!.#'&4B!#::24!5#'!,#!_OOQ!m!><>!S!H!4+#+&%*!1&23'(4!@!!
.,#:(!-(!,#!X#&'&(!-(!1&23'(4!\<44%**(!@!$'#*:(]!!!
)*9%'8#+&%*4!46'!,(!4&+(!H!/++5H��sss=9%&'(5/%+%@D&(3'(=:%8!(+!46'!$#:(D%%g!!
9..+P\\]]]F4,:$<55^F:5C\+,2$7\15="$?895.5?@=$B"$7\_')`a')b_)b(!!
!

!
!


