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 !"#$ !"#$%!&'()*'(+'(%!,! -,./(!+,01'(2,!3*'4,+(!45!3!(6174-(+&28!.,/0(69!&1:93'(.,;!"805&,!*903,$'+5!0<&=93(2!.<$-<)7%!"'>$',!
3&'5/!4-,+93'!+'(37&1()*,+(!?)#0:9!+,01'('!'!0<&=93(69!34*,)&',!0$,!3'($<!*9.9$(@;!A+4*'),&25!0$,!,<-9)#3!4-,:,!4'8!B4'86,!C'9>,!
DEFG! )9.!*;+;(;H;!I'()*'(+'(!C'9>,!370,2(! 4'8!>$'4.'(!34*#:&1(4+(J<!&1:93'(.93'!,! 2(69!949>939KL! '+-)76<2(!1,)#3+9! $(&19+7&=!
D*,&2(+-#3H%!2,.!'!$(&15&7&=!D$(.,)17H;
%&' (M.)(K$(+'(!1,!*9J9&5!34*#:&1(4+(69!+,)1801',!*47&=9$96'&1+(69!.3(4-'9+,)'<41,!949>939K&'93(69!I,--($$,!4-)<.-<)7!949>9N
39K&'93(2!C'9>,!3!&'()*'(+'<!O!>'>$'2+(69!>9=,-(),!4*)1(0!PEQQ!$,-;
)&"*+, !R)965! )(-)94*(.-73+5%! 9*'(),25&! 4'8! +,! '0(,&=! ,.429J,-<!S(9)6,!B()4&=(+4-('+(),%! +,! *904-,3'(! ,+,$'17! -(.4-#3!B4'86'!
C'9>,!371+,&19+9! &17++'.'! 949>939K&'93( !.9$(2+9!3790)8>+'9+9! T),6J(+-7! -(.4-<!9*'4<25&(! 1,&=93,+'(!C'9>,!3!9.)(K$9+7&=!
47-<,&2,&=!'!<J'(41&19+9!2(!3!.9$<J+'(!UM*'4!1!B4'86'!C'9>,V%!+,-9J',4-!T),6J(+-9J!-(.4-#3!9*'4<25&7&=!1,&=93,+'(!C'9>,!*)17N
*9)150.93,+9!90*93'(0+'(!&17++'.'!949>939K&'93(!9*'4,+(!*)17J'9-+'.,J'!*)1(1!W9+,$0,!I,--($$,;
 -./0/ !X;!Y+,$'1,!-(.4-<!B4'86'!C'9>,!37.,1,:,!<!&'()*'5&(69!C'9>,!9>(&+9KL!34174-.'&=!XG!&17++'.#3!949>939K&'937&=!36!I,--($$,;
P;(Z!&'()*'(+'<!&17++'.'!-(!<,.-73+':7!'+073'0<,$+5!4-)<.-<)8!949>939K&'935!-39)15&5!37J',) !135-*'(+',![\

]
!DOH^!C!DOH^!M!D_H^!`!

D_Ha!9),1!+'(*(3+9K&'![\
b
!D_H^!A!D_Ha!1!2(0+9&1(4+5!4-,>'$'1,&25!["!D_H^!I!D_H^!\

X
!D_H^!c!D_H^!d!D_H^!\

P
!D_H^!e!DOH^!S!D_Ha!'!109$+9K&'5!09!

.9J<+'.,&2'![f!D_H^!Y!D_Ha;
 ./*!&0 !A+073'0<,$+,!)($,&2,!1!&=9)7J%!*9*)1(1!2(69!4-)<.-<)8!949>939K&'935%!0,2(!+,01'(28!+,!)(,$+(!90+'(4'(+'(!4'8!09!2(69!&'()N
*'(+',;

 @AB%&CD"*+AB(4&949>939KL!3!&'()*'(+'<%!B4'86,!C'9>,;

 E''F:G

1."2*+34"/*. !g,'+%!4<TT()'+6!,+0!=9*(!,)(!'+4&)'>(0!'+!,+7!=<J,+!>('+6h4!(i'4-(+&(;!j=(!"'>$(%!3='&=!'4!-=(!T9<+0,-'9+!9T!4*')'-<,$!
&<$-<)(%!=,4!'+&(44,+-$7!>((+!-=(!49<)&(!9T!=9*(!,+0!4*')'-<,$!4<**9)-!-9!+<J()9<4!6(+(),-'9+4;!j=(!,<-=9)4!9T!-=(!*)(4(+-!,)-'&$(!3()(!
'+4*')(0!>7!-=(!"99.!9T!k9>!DEFG!";I;H;!k9>h4!4<TT()'+6!4((J4!l()7!&$94(!-9!-=(!9+(!(i*()'(+&(0!>7!&9+-(J*9),)7!J,+%!,+0!='4!*()49+N
,$'-7!T,4&'+,-(4!>9-=!-=(!-)(,-(0!D*,-'(+-4H!,+0!-=(!-)(,-'+6!9+(4!D09&-9)4H;
5/6 !R(m+'+6!*()49+,$'-7!4-)<&-<)(!9T!-=(!>'>$'&,$!=()9!k9>!DP;E!-=9<4,+0!7(,)4!,69H!'+!='4!4<TT()'+6!>7!J(,+4!9T!,!&9+-(J*9),)7!*47N
&=9$96'&,$!-99$%!3='&=!'4!,!I,--($$!*()49+,$'-7!-),'-4!n<(4-'9++,')(;
)&"7*+ !Z(!0(-()J'+(!*()49+,$'-7!T,&-9)4!'+!,!)(-)94*(&-'l(!3,7%!>,4(0!9+!S(9)6!B()4&=(+4-('+()h4!,i'9J!,+0!9+!-=(!>,4'4!9T!-=(!,+,$N
74'4!9T!-=(!-(i-4!'+&$<0(0!'+!-=(!"99.!9T!k9> !D,H!9+(!>7!9+(!3(!(i-),&-!(i&()*-4!T)9J!-=(!"99.!3='&=!0(4&)'>(!)(,&-'9+4!,+0!>(=,l'9<)!
9T!k9>!'+!4*(&'m&!4'-<,-'9+4;!Z(!*<-!-=(J!'+!-=(!&9$<J+!(+-'-$(0!oR(4&)'*-'9+!-,.(+!T)9J!-=(!"99.!9T!k9>V!D>H!3(!,44'6+!&9))(4*9+0'+6!
*()49+,$'-7!T,&-9)4!0(4&)'>(0!>7!W9+,$0!I,--($$!3'-=!4($(&-(0!,02(&-'l(4!-9!-=(!(i&()*-4!0(4&)'>'+6!k9>h4!>(=,l'9);
8&!3'"! !X;!j=(!,+,$74'4!9T!-=(!-(i-!*)9l(0!-=(!*)(4(+&(!9T!,$$!9T!XG!*()49+,$'-7!T,&-9)4!D,&&9)0'+6!-9!I,--($$H!'+!4<TT()'+6!k9>;
P;!A+!D='4H!4<TT()'+6%!-=94(!T,&-9)4!,&-'l,-(0!,+!'+0'l'0<,$!*()49+,$'-7!4-)<&-<)(!3='&=!&)(,-(0!-=(!T9$$93'+6!0'J(+4'9+4 !09<>-![\

]
!DOH^!C!

DOH^!M!D_H^!`!D_Ha!,+0!=(4'-,+&7![\
b
!D_H^!A!D_Ha!3'-=!4'J<$-,+(9<4!4-,>'$'1,-'9+!["!D_H^!I!D_H^!\

X
!D_H^!c!D_H^!d!D_H^!\

P
!D_H^!e!DOH^!S!D_Ha!

,4!3($$!,4!3'-=!,>'$'-7!-9!&9JJ<+'&,-(![f!D_H^!Y!D_Ha;
%*.4'3!/*.! !A+0'l'0<,$!)($,-'9+!3'-=!,!*,-'(+-!-=)9<6=9<-!='4p=()!*()49+,$'-7!4-)<&-<)(!6'l(4!=9*(!T9)!*)9*()!)(T()(+&(!-9!='4p=()!4<TT()'+6;

H()&BAI#J4&k9>%!4<TT()'+6%!S(9)6!B()4&=(+4-('+()h4!,i'9J%!*()49+,$'-7!4-)<&-<)(;



 ! 49:;<=>9?9%,>@=A9C%DE>FG:9H%7<G>?<:<HFI>C%4FIK9:%7<G>?<:<HFI>

K 9LM

I=9)9>,!9),1!>#$!1!+'5!13'51,+7!*)93,015!137.$(!09!
96),+'&1(+',! 4,J901'($+9K&'! &1:93'(.,;! g)17>'(),25&!
T9)J8!*)1(3$(.:5%!4-9*+'939!*)93,015!09!0(6),0,&2'!
J,-()',$+(2%!4*9:(&1+(2%!,!+,3(-!)901'++(2;!"#$!'!&=9N
)9>,!3713,$,25!<!&'()*'5&(2!949>7!4'$+(!(J9&2(!D$8.H%!!
,!+,3(-!J965!09*)93,01'L!09!1,><)1(@!*47&='&1+7&=!
D0(*)(42,H;

I'()*'(+'(!4-,+93'!+(6,-73+(!09K3',0&1(+'(!&1:9N
3'(.,!4*939093,+(!1(3+8-)1+7J'!$<>!3(3+8-)1+7J'!
&17++'.,J'! '!90+94'! 4'8!09! 2(69!4T()7!*47&=9Nm17&1N
+9N0<&=93(2;!j)<0+9!2(4-!941,&93,L!&'()*'(+'(%!.-#)(!
1,341(!*)1(+'.,!34174-.'(!37J',)7!(6174-(+&2'!&1:9N
3'(.,;!q'86,! -7&=!01'(01'+! /7&',%!3!.-#)(!J(07&7+,!
3&'5/!+'(!J,!374-,)&1,25&(69!36$50<;!k(4-!091+,+'(J!
6:8>417J!+'/!4,J9!m17&1+(!90&1<3,+'(!>#$<;!g94-,3,!
&1:93'(.,!39>(&!09K3',0&1(+',!&'()*'(+',!*)1(>'(6,!
)#/+'(!3!1,$(/+9K&'!90!2(69!4-)<.-<)7!949>939K&'93(2!
9),1!K3',-,! 2(69!3:,4+7&=!3,)-9K&';!M>(2J<25&!4T()8!
m17&1+5%!*47&='&1+5%!49&2,$+5%!,!+,3(-!0<&=935%!&'()N
*'(+'(!J9/(!4-,+93'L!1,6)9/(+'(!0$,!'+-(6),$+9K&'!949N
>939K&'93(2! &1:93'(.,;! R$,! $(.,)17! '! *'($86+',)(.%!
4-7.,25&7&=!4'8!+,!&9!01'(@!1!&'()*'(+'(J!*,&2(+-,%!*)9N
>$(J!-(+!4-,+93'!3&'5/!96)9J+(!3713,+'(;!W,01(+'(!
49>'(!1!&'()*'(+'(J%!*909>+'(!2,.!1!>#$(J%!1,$(/7!90!
949>939K&'! &1:93'(.,!09-.+'8-(69! -7J!3'($937J',N
)937J!091+,+'(J;!R$,-(69!370,2(! 4'8%! /(!3:,K&'3(!
*94-8*93,+'(! 39>(&! '+073'0<,$+(69! &=9)(69! J9/N
$'3(!2(4-!*9*)1(1!<316$80+'(+'(!2(69!4-)<.-<)7!949>9N
39K&'93(2![X%!P%!]a;

"#$%!&'()*'(+'(%!,!-,./(!+,01'(2,!3*'4,+(!45!2(0+,.!
3!/7&'(!.,/0(69!&1:93'(.,!'!-9!2</!90!+,)901'+;!d,!
*)1(4-)1(+'! 3'(.#3! &1:93'(.! 4-,$(! 1,0,3,:! 49>'(!
*7-,+', ! 4.50! *9&=901'! >#$r! 0$,&1(69! 091+,2(J7!
&'()*'(+',r!M0*93'(01'! +,! +'(! 41<.,+9! &184-9! *91,!
#3&1(4+5! 3'(015%! 13:,41&1,! *)17)90+'&15! '! J(N
07&1+5;!R93901'!-(69!&=9L>7!B4'86,!C'9>,!1,3,)-,!
3!q-,)7J!j(4-,J(+&'(;!B4'86,!-,%!4-,+93'5&!*9+,0N
&1,493(!*)1(4:,+'(%!09-7&17!$<01.'(69!/7&',!9),1!)15N
015&7&=!+'J!3,)-9K&';!g934-,:,!9.9:9!s!3'(.<!*;+;(;!
*9!372K&'<!t70#3!1!+'(39$'!>,>'$9@4.'(2;!k(2!-)(K&'5!
2(4-!9*'4!&'()*'(+',!&1:93'(.,!9!'J'(+'<!C'9>!D1!=(N
>),24.'(69! !"#%!&9!91+,&1,:9!$"%&'($)*(+,%!-.*/%0(1

$"&(+,H;!j(+!>'>$'2+7!>9=,-()!/7:!+,!-()(+,&=!Y),>''!
q.,$'4-(2!3!1'(J'!u4%!+,!34&=#0!90!g,$(4-7+7;!C'9>!
>7:! 92&(J! 4'(0J'<! 47+#3! '! -)1(&=! &#)(.%! *94',0,:!
1+,&1+7! J,25-(.%! >7:! &1:93'(.'(J! >969>92+7J!
'! 4*),3'(0$'37J;! Z! *(3+7J! 9.)(4'(! 43(69! /7&',!
>7:! >9$(K+'(! $"%&'($)*(+,%! ,! 3)8&1! -.*/%0($"&(+,!
*,4J(J! )#/+9)90+7&=! +'(41&18KL;! k(69! 09-.$'3,!
&=9)9>,!D-)50H!4*939093,:,%!/(!+,3(-!2(69!+,2>$'/4'!
D/9+,%!*)172,&'($(H!&1<$'!09!+'(69!90),18;!C'9>!4-),&':!
34174-.'(!01'(&'!3! -),6'&1+7J!10,)1(+'<%! 194-,:! -(/!
96),>'9+7!1!J,25-.<;!Z4174-.'(!-(!9.9$'&1+9K&'!>7:7!

*)17&17+5!2(69!&'()*'(+',%!.-#)(!2(41&1(!*96:8>':!37N
J',)!0<&=937!O!3',),!C'9>,!3!"96,!194-,:,!374-,N
3'9+,!+,!*)#>8![ba;

B4'86,!C'9>,!+,$(/7!09!.4'56!J50)9K&'937&=!"'N
>$''%!1,3'(),25&7&=!*9<&1(+',!070,.-7&1+9NJ9),$'1,N
-9)4.'(;!"805&!?)#0:(J!+,01'('!'!0<&=93(69!34*,)&',!
0$,! 3'($<! *9.9$(@%! "'>$',! 3&'5/! 4-,+93'! *903,$'+8!
0<&=93(2! .<$-<)7;! R$,-(69! -(/! 34*#:&1(4+7! &1:9N
3'(.! +,0,$! 13),&,! 4'8! )(v(.472+'(! 09! -(69! ?)#0:,%!
13:,41&1,!3!&=3'$,&=!*9&1<&',!1,6)9/(+',;

I'()*'(+'(! C'9>,! 370,2(! 4'8! >$'4.'(! 34*#:&1(N
4+(J<! &1:93'(.93'%! ,! 2(69! 949>939KL! '+-)76<2(!
1,)#3+9!$(&19+7&=%!2,.!'! $(&15&7&=;!q-50!&'(.,39KL!
'! &=8L! *91+,+',! 2(69! 4-)<.-<)7! 949>939K&'93(2;!
j)<0+9KL! 90-39)1(+',! 949>939K&'!C'9>,! *9$(6,! +,!
-7J%!/(!+'(!J,!J9/$'39K&'%!,>7!C'9>!<4-94<+.93,:!
4'8!949>'K&'(!09!34174-.'&=!'-(J#3!D*917&2'H!1,3,)N
-7&=! 3! .3(4-'9+,)'<41<! 949>939K&'937J! W9+,$0,!
I,--($$,;!"7!)913'51,L!-(+!*)9>$(J!4'86+'8-9!09!07N
0,.-7&1+(69!,.429J,-<!S(9)6,!B()4&=(+4-('+(),;

S(9)6!B()4&=(+4-('+()! DXFEbOXw]PH!O!+'(J'(&.'!
*(0,696%!m$919T!'!J,-(J,-7.!O!1,:9/7:!9>(&+9KL!D90N
13'()&'(0$(+'(H!3!-(.K&'(!4-)<.-<)7!0<&=93(2!,<-9),!
DXwXxH;! Z4*#:&1(K+'(! *928&'(! 23.4534.,6 $4)7"&/!!
)91<J',+(! 2(4-! 2,.9! J(-,T9),! 23.4534.,6 "2"#"&"1

%)'"&/!;!q-)<.-<),!0<&=93,!2(4-!-<!J(-,T9)5%!4-)<.-<),!
949>939K&'93,!1,K! 2(4-! 2(2!,*$'.,&25!+,!949>939KL;!
d,!*904-,3'(!,.429J,-<!070,.-7&1+(69!B()&=(+4-('N
+(),! J9/+,! *)1725L%! /(! 3! .,/07J! -(.K&'(! 1,3'(),!
4'8! 4-)<.-<),! 949>939K&'93,! ,<-9),! [E%! Ga;! Z(0:<6!
-,.! )91<J',+(69!,.429J,-<!*)172J<2(!4'8%!/(! -(.4-7!
1,3,)-(!3!"'>$''!1,3'(),25!4-)<.-<)7!949>939K&'93(!
+'(1+,+7&=!,<-9)#3;

Z:,K+'(!'0(,!,.429J,-<!B()4&=(+4-('+(),!1,'+4*'N
)93,:,!,<-9)#3! -(2!*),&7!09!*9028&',!,+,$'17! -(.4-<!
3!-,.'!4*94#>%!>7!-)(K&'!-(.4-<!1!B4'86'!C'9>,!9*'4<N
25&(!)($,&2(!'!90&1<&',!C'9>,!4.9+T)9+-93,L!1!&=,),.N
-()74-7.,J'! .,/0(69! 1! XG! &17++'.#3! 949>939K&'9N
37&=! 1,4-9493,+7&=! 3! J(-901'(! .3(4-'9+,)'<41,!
949>939K&'93(69!I,--($$,!D-,>($,!XH![xa;

g)172J<2(! 4'8%! /(! &'()*'(+'(! 2(4-! )($,&25! J'8017!
4-)<.-<)5!949>939K&'935!'+073'0<,$+(69!&1:93'(.,!
,!-)(K&',J'!3713,$,25&7&=!2(!091+,@;!M49>939KL!)9N
1<J',+,!2(4-!2,.9!1>'#)!&17++'.#3!949>939K&'937&=!
-.3'5&7&=!3!$<01.'(2!2(0+94-&(;!g)1(1!4-)<.-<)8!949N
>939K&'935! )91<J'(! 4'8! '+073'0<,$+5! 0$,! .,/0(69!
&1:93'(.,!.9+m6<),&28!-7&=!&17++'.#3;

=;N&M:F=G

M.)(K$(+'(!4-)<.-<)7!949>939K&'93(2!3!&'()*'(+'<!
<!>'>$'2+(69!>9=,-(),!D4*)1(0!PEQQ!$,-H%!+,!*904-,3'(!
,+,$'17! -(.4-#3! B4'86'! C'9>,%! 1,! *9J9&5! 34*#:&1(N



  &,&5&+&\]%+%#.$! .$-.1%-"% !D07^"*D.$%7,._'.%6.&5"

4+(69!+,)1801',! *47&=9$96'&1+(69!O! .3(4-'9+,)'<41,!
&17++'.#3!949>939K&'937&=!W9+,$0,!";!I,--($$,;

'F9;:?FO

X;! j(.4-!UB4'86'!C'9>,V!*9&=9015&7!1!"'>$''!j74'5&N
$(&',!D370;!AsH%!.-#)7!4-,+93':!?)#0:9!,+,$'17!949N
>939K&'!C'9>,!3!&'()*'(+'<;

P;! c+&7.$9*(0',!>'>$'2+,;

>F:<LP<?;

9:&!"/*.,2/3!;( <!*=*:*>4/*:-( %,""&'',! 4-,N
+93'!+,)1801'(!>,0,3&1(!+'+'(241(2!*),&7;!d,)1801'(!
-9! 3790)8>+',! XG! &(&=! D&17++'.#3H! 949>939K&'9N
37&=%! .-#)(! *913,$,25! 094-,-(&1+'(! 37&1()*<25&9!
'! 09.:,0+'(! 9*'4,L! 34174-.'(! ,4*(.-7! 949>939K&';!
B9+&(*&2,! ,<-9),! -(69! .3(4-'9+,)'<41,! 1,.:,0,%! /(!
949>939KL! 2(4-! 1>'9)(J! &(&=%! 1! .-#)7&=! .,/0,! 2(4-!
+,135! 9.)(K$9+(2! .$,47!34*#:1J'(++7&=! 1,&=93,@;!
I=9&',/!.3(4-'9+,)'<41!I,--($$,!2(4-!1:9/9+7J!+,)18N
01'(J!>,0,3&17J%!3&'5/!1+,20<2(!<1+,+'(!9),1!41(N
)9.'(!1,4-9493,+'(!3!>,0,+',&=!+,<.937&=;!q.:,0,!
4'8!1!03#&=!)#3+93,/+7&=!3()42'!O!$'&15&7&=!*9!XFb!
'-(J#3!D*917&2'H!9),1!*9!]!*7-,+',!><T9)93(;!Z!9><!
-7&=!3()42,&=!374-8*<2(!90!PQ!09!PG!*917&2'!90+9N
415&7&=!4'8!09!.,/0(69!1!XG!&17++'.#3!D-,>($,!XH![Fa;

Z4174-.'(! &17++'.'! J,25! &=,),.-()! 03<>'(6<N
+937%!,!.,/07!>'(6<+!&=,),.-()71<2(!90*93'(0+'!1(N

4-,3!*)17J'9-+'.#3;!u28-(!3!*94-,L!*)9m$<!37+'.'!XG!
&17++'.#3! J9/+,! '+-()*)(-93,L! '$9K&'939! $<>! 2,.9N
K&'939%! -2;! 09.9+<25&! &=,),.-()74-7.'! 949>7! >,0,+(2!
+,! *904-,3'(! ,+,$'17! <.:,0<! &17++'.#3;! j,.! <28-,!
,+,$'1,!&17++'.93,!2(4-!J(-905!*913,$,25&5!+,!3790N
)8>+',+'(!3!12,3'4.,&=!*47&=9$96'&1+7&=!'&=!*904-,N
3937&=! ($(J(+-#3! 4.:,0937&=! 9),1! <J9/$'3',25&5!
<*9)150.93,+'(!0,+7&=!(J*')7&1+7&=![F%!w%!XQa;

';9QPF

W(,$'1,&2,!&($<!*),&7%! 2,.'J! 2(4-!<4-,$(+'(! 4-)<.N
-<)7!949>939K&'93(2!C'9>,!/725&(69!*9+,0!PEQQ!$,-!
-(J<%!1,!*9J9&5!34*#:&1(K+'(!4-9493,+(69!*47&=9N
$96'&1+(69! +,)1801',! *9J',)<! D.3(4-'9+,)'<41! 949N
>939K&'937!I,--($$,H!37J,6,!)(-)94*(.-73+(69!*9N
0(2K&',;!Z!*)17*,0.<!C'9>,!+'(!2(4-!>93'(J!J9/$'3(%!
>7!J#6:!4,J!<4-94<+.93,L!4'8!09!*917&2'!D'-(J#3H!
1,3,)-7&=! 3! .3(4-'9+,)'<41<! I,--($$,;!Z! +'+'(241(2!
*),&7!371+,&19+9!2(!0)965!)(-)94*(.-73+5!3!-),.&'(!
&17-,+',!-(.4-<!B4'86'!C'9>,!3!+,4-8*<25&7!4*94#> 
y! .9$(2+9! 3790)8>+'9+9! T),6J(+-7! -(.4-<! .4'86'!

9*'4<25&(%! 3! 9.)(K$9+7&=! 47-<,&2,&=%! 1,&=9N
3,+'(!C'9>,!'!<J'(41&19+9!2(!3!.9$<J+'(!UM*'4!
1!B4'86'!C'9>,V!D-,>($,!PH^

y! T),6J(+-9J! -(.4-#3! 9*'4<25&7&=! 1,&=93,+'(!
C'9>,! *)17*9)150.93,+9! 90*93'(0+'(! &17++'.'!
949>939K&'93(! 9*'4,+(! *)17J'9-+'.,J'! *)1(1!
W9+,$0,! I,--($$,! 3! 2(69! XGN&17++'.937J! .3(N
4-'9+,)'<41<! DUI17++'.! 949>939K&'937! O! '+-()N
*)(-,&2,V!3!-,>($'!PH;

j,>($,!X;!XG!&17++'.#3!949>939K&'937&=!I,--($$,![Fa

I17++'.
M*'47

D_H DOH

Y q()0(&1+9KL *93K&'56$'37 9-3,)-7

" q*94#>!)91<J93,+', J+'(2!'+-($'6(+-+7 >,)01'(2!'+-($'6(+-+7

I cJ9&29+,$+,!4-,>'$+9KL <$(6,25&7!<&1<&'9J 4-,>'$+7!(J9&29+,$+'(

c R9J'+,&2, 4.)9J+7%!*9.9)+7 ,4()-73+7%!4-,+93&17

f t3,39KL -)1(?3(69!<J74:< +'(4*),3'(0$'37

S q<J'(++9KL <.'()<+.93,+7!+,!01',:,+',!09),?+( 4<J'(++7

C zJ',:9KL 34-70$'37 KJ',:7

A Z),/$'39KL -3,)09!4-925&7!3!)(,$+7J!K3'(&'( 3),/$'37%!.)<&=7

e I1<2+9KL <T+7 *90(2)1$'37

` Y>4-),.&72+9KL!4*949><!)91<J93,+', *),.-7&1+7 -3#)&17%!*9J74:937

d cJ9&29+,$+,!4-,>'$+9KL >(1*9K)(0+'%!*)94-9$'+'2+7 *)1(>'(6:7%!4*)7-+7

M R92)1,:9KL 092)1,:7!(J9&29+,$+'( +'(092)1,:7

\
X

M-3,)-9KL!+,!1J',+7 .9+4()3,-73+7 (.4*()7J(+-<25&7

\
P

q,J9374-,)&1,$+9KL 1,$(/+7!D90!6)<*7H 4,J901'($+7%!4,J9374-,)&1,$+7

\
]

g()T(.&29+'1J >805&7!3!.9+v'.&'(!3(3+8-)1+7J 4,J9.9+-)9$<25&7!4'8

\
b

d,*'8&'(!*47&='&1+( 1)($,.493,+7 +()3937%!4*'8-7



 " 49:;<=>9?9%,>@=A9C%DE>FG:9H%7<G>?<:<HFI>C%4FIK9:%7<G>?<:<HFI>

j,>($,!P;!M.)(K$(+'(!949>939K&'!C'9>,!+,!*904-,3'(!-(.4-<!B4'86'!C'9>,!!1!g'4J,!z3'8-(69!q-,)(69!'!d93(69!j(4-,J(+-<![XXa

M*'4!1!B4'86'!C'9>, I17++'.!949>939K&'937!O!'+-()*)(-,&2,

!Uq7+93'(!2(69!J'($'!137&1,2!<0,3,+',!4'8!+,!<&1-8%!.-#)5!
.,/07!1!+'&=!<)1501,:!*9!.9$('!3!0+'<!91+,&19+7J;!{,*),41,$'!
-(/!4392(!-)17!4'94-)7%!>7!2,0:7!'!*':7!1!+'J';!S07!*)1(J'+5:!&1,4!
<&1-93,+',%!C'9>!0>,:!9!-9%!>7!09.9+73,L!'&=!9&1741&1(+',;!
Z4-,3,:!3&1(4+7J!),+.'(J!'!4.:,0,:!&,:9*,$(+'(!4-9493+'(!
09!'&=!$'&1>7;!"9!J#3':!C'9>!09!4'(>'( !|`9/(!J9'!47+93'(!
16)1(417$'!'!1:9)1(&17$'!"96<!3!437J!4()&<r}!C'9>!1,341(!-,.!
*94-8*93,:V!Dgzq'dj%!4;!E]wH;

A!D_H!3),/$'37%!37J,6,25&7!316$80(J!4'(>'(

UC'9>!34-,:%!)910,):!43(!41,-7%!969$':!6:938%!<*,0:!+,!1'(J'8%!
900,$!*9.:9+!'!)1(.: !|d,6'!3741(0:(J!1!:9+,!J,-.'!'!+,6'!
-,J!3)#&8;!R,:!g,+!'!1,>),:!g,+;!d'(&=!>801'(!'J'8!g,@4.'(!
>:9694:,3'9+(}V!Dgzq'dj%!4;!E]wH;

I!D_H!<$(6,25&7!<&1<&'9J

UM041(0:!41,-,+!4*)1(0!9>$'&1,!g,@4.'(69!'!9>47*,:!C'9>,!
-)50(J!1:9K$'37J%!90!*,$&,!4-9*7!,/!09!3'()1&=<!6:937;!C'9>!
31'5:!3'8&!4.9)<*8%!>7!4'8!+'5!0),*,L!4'(015&!+,!6+92<;!W1(.:,!
J<!/9+, !|k(41&1(!-)3,41!J9&+9!3!43(2!*),39K&'r!{:9)1(&1!
"96<!'!<J'(),2};!C'9>!90*93'(01',: !|`#3'41!2,.!.9>'(-,!
41,$9+,;!R9>)9!*)1728$'KJ7!1!)8.'!"96,;!I1(J<!1:,!*)1725L!+'(!
J9/(J7r}V!Dgzq'dj%!4;!EbQH;

"!D_H!*94',0,25&7!3749.5!'+-($'6(+&28

UC'9>!1,>),:!6:94!'!-,.!J#3': !d'(&=!*)1(*,0+'(!01'(@!J(69!
<)901(+',!'!+9&%!607!*93'(01',+9 !|g9&18-7!J8/&171+,}V!
Dgzq'dj%!4;!EbQH;

\
]
!DOH!+'(1,0939$9+7!1!4'(>'(

Ud'(&=!"#6!4*(:+'!J92(!/7&1(+'(~!M>7!4'8!16901':!J+'(!
1J',/0/7L!'!*)1(25:!*,4J9!0+'!J9'&=~!g)1(1!-9!2</!>808!J',:!
<$68!<&'(418!4'8!3!J92(2!<0)8&(!/(!+'(!316,)01':(J!4:93,J'!
z3'8-(69V!Dgzq'dj%!4;!EbPH;

M!D_H!4-,+93&17%!>92,?$'37%!+'(*(3+7!4'(>'(%!$8.$'37

Ud'(!<4-8*<28!3,J!3!+'&17J;!e(&1!J#3'L!&=&8!
1!Z41(&=J965&7J%!>)9+'L!4'8!>808!<!"96,;!"9!37!1J7K$,&'(!
941<4-3,%!$(.,)1(!+'&!+'(!3,)&';!S07>7K&'(!&=&'($'!1,J'$.+5L!
>7:>7!-9!1+,.!)91-)9*+9K&'V!Dgzq'dj%!4;!EbGH;

\
X!
D_H!4,J901'($+7!3!J7K$(+'<!'!*94-8*93,+'<

UM+!'!*),37J!1,J.+'(!<4-,%!J,J!4:<41+9KL%!,!3'++7J!J+'(!
<1+,;!I17J!&174-7r!d'(!1+,J!4'(>'(%!*9-8*',J!43(!3:,4+(!
/7&'(V!Dgzq'dj%!4;!EbbH;

`!D_H!+'(.9+3(+&29+,$+7!3!4*949>'(!)91<J93,+',

Ue(&1!2,!3'(J !Z7>,3&,!J#2!/72(%!+,!1'(J'!374-5*'!2,.9!
94-,-+';!g9-(J!J(!41&15-.'!4.#)5!901'(25!'!&',:(J!437J!"96,!
19>,&18;!j9!3:,K+'(!2,!S9!19>,&18%!J92(!9&17!<2)15%!+'(!.-9!
'++7^!J92(!+().'!2</!J0$(25!1!-84.+9-7V!Dgzq'dj%!4;!EbbH;

c!D_H!09J'+<25&7%!*(3+7!4'(>'(

Ud,!/7&'(!"96,%!&9!+'(!0,:!J'!*),3,%!+,!Z41(&=J965&(69%!&9!
*9'!69)7&15%!09*#.'!J,J!900(&=!3!49>'(%!,!3!+910)1,&=!J,J!
"9/(!-&=+'(+'(%!<4-,!J92(!+'(!37),/,25!4'8!*90$(%!+'(!37)3'(!4'8!
4:939!*904-8*+(V!Dgzq'dj%!4;!EEEH;!

d!D_H!*)94-9$'+'2+7%!*93K&'56$'37%!(J9&29+,$+7

UZ'(0?&'(%!/(!"#6!J+'(!*96+8>':%!43(!4'(&'!)914-,3':!39.9:9;!
S07!.)17.+8 !|S3,:-}!O!+'(!J,!(&=,;!W,-<+.<~!O!2,!+'(!J,J!
*),3,;!R)968!J'!1,J.+5:!O!+'(!*)1(208^!+,!K&'(/.,&=!&'(J+9K&'!
)91-9&17:;!g91>,3':!J+'(!&,:.'(J!690+9K&'%!.9)9+8!1()3,:!J'!
1!6:937%!34174-.9!*9><)17:;!M0&=9018;!d,01'(28!J'!*90&'5:!2,.!
0)1(39V!Dgzq'dj%!4;!EEQH;

\
b!
DOH!3749.'(!+,*'8&'(!()6'&1+(!O!)910),/+'9+7%!1,+'(*9.929+7

UC'9>!2(41&1(!6:94!1,>),:%!'!)1(.: !d,!/7&'(!"96,%!&9!+'(!0,:!
J'!*),3,%!d,!Z41(&=J965&(69%!&9!*9'!69)7&15!09*#.'!J,J!
900(&=!3!49>'(%!,!3!+910)1,&=!J,J!"9/(!-&=+'(+'(!<4-,!J92(!
+'(!37),/5!4'8!*90$(!+'(!37)3'(!4'8!4:939!*904-8*+(V!Dgzq'dj%!
4;!EEEH;

\
P!
D_H!4,J901'($+7!3!01',:,+'<

Ug9<&1,J!3,4!9!"9/(2!J9&7%!+'&1(69!+'(!-,28!
9!Z41(&=J9&+7J;!Z7!2</!-9!34174-.9!3'01'&'(%!3'8&!*9!&#/!
2,:93(!4*9)7V!Dgzq'dj%!4;!EEEH;

e!DOH!9-3,)-7%!:,-39!4'8!094-9493<2(

UR)968!371+,&1,J!*)1(39018%!*)1(>73,J!2,.!.)#$!3K)#0!
/9:+'()17%!2,.!.-9K%!.-9!4J<-+7&=!*9&'(41,V!Dgzq'dj%!4;!E]xH; f!D_H!-)1(?39KL!<J74:<

U{6+8>'9+7!0<&=!O!J'+8:7!0+'!-7$.9!6)#>!J'!*9194-,2(V!
Dgzq'dj%!4;!EbwH; C!DOH!J,:9!90*9)+7!+,!1,6)9/(+',%!1,=,J93,+7

Ud'(!0,:(J%!>7!2817.!J#2!6)1(417:%!+'!J'9-,:!+,!0)<6'&=!
*)1(.$(@4-3,V!Dgzq'dj%!4;!EEwH; S!D_H!4<J'(++7%!90*93'(01',$+7

UA!g,+!*)173)#&':!C'9>,!09!0,3+(69!4-,+<%!607/!J90$':!4'8!9+!
1,!439'&=!*)172,&'#:V!Dgzq'dj%!4;!EGxH; Y!D_H!&=8-+7!09!34*#:*),&7%!4()0(&1+7

gzq'dj!O!g'4J9!z3'8-(!q-,)(69!'!d93(69!j(4-,J(+-<



 #&,&5&+&\]%+%#.$! .$-.1%-"% !D07^"*D.$%7,._'.%6.&5"

Q'RK?;>?;

B9+T)9+-,&2,! -)(K&'! 9><! .9$<J+! -,>($'! P! DUM*'4!
1!B4'86'!C'9>,V!'!UI17++'.!949>939K&'937!O!'+-()N
*)(-,&2,VH! 37.,1,:,! <! &'()*'5&(69! C'9>,! 9>(&+9KL!
&17++'.#3! 949>939K&'937&=! 3! +,4-8*<25&7&=! 37N
J',),&= ! A! D_H( ?(3),/$'37%! 37J,6,25&7! 316$80(J!
4'(>'(^(I!D_H(?(<$(6,25&7!<&1<&'9J^!"!D_H!*94',0,25&7!
3749.5!'+-($'6(+&28^!\

]
!D?H(?(+'(1,0939$9+7!1!4'(>'(^!

M! D_H( ?( 4-,+93&17%! >92,?$'37%! +'(*(3+7! 4'(>'(%! $8N
.$'37^!\

X!
D_H! O! 4,J901'($+7!3!J7K$(+'<! '! *94-8*9N

3,+'<^! `! D_H(+'(.9+3(+&29+,$+7! 3! 4*949>'(! )91<N
J93,+',^!c! D_H( ?(09J'+<25&7%! *(3+7! 4'(>'(^!d! D_H!
O!*)94-9$'+'2+7%!*93K&'56$'37!(J9&29+,$+'(^!\

b!
D?H(?(

*94',0,25&7!3749.'(!+,*'8&'(!()6'&1+(%!)910),/+'9+7%!
1,+'(*9.929+7^! \

P!
D_H( ?( 4,J901'($+7! 3! 01',:,+'<^!

e!D?H(?(9-3,)-7%!:,-39!094-9493<25&7!4'8^!f!D_H!O!*9N
4',0,25&7!-)1(?39KL!<J74:<^(C!D?H(?(J,:9!90*9)+7!+,!
1,6)9/(+',%! 1,=,J93,+7^! S! D_H( ?( 4<J'(++7%! 90*9N
3'(01',$+7^!Y!D_H(?(&=8-+7!09!34*#:*),&7%!4()0(&1+7;!
{(4-,3'(+'(!34174-.'&=!XG! &17++'.#3!3! '&=!+,.)(N
K$9+7&=!37J',),&=!371+,&1,!*)9m$!4-)<.-<)7!949>9N
39K&'93(2!&'()*'5&(69!C'9>,;

K>?Q H?

Y+,$'1,! -(.4-<!B4'86'!C'9>,!37.,1,:,!<!&'()*'5N
&(69!C'9>,!9>(&+9KL!34174-.'&=!XG!&17++'.#3!949N
>939K&'937&=!I,--($$,;

Z! &'()*'(+'<! C'9>,! &17++'.'! -(! <,.-73+':7! 4'8!
-39)15&!'+073'0<,$+5!4-)<.-<)8!949>939K&'935!<.,N
1<25&! 2(2!37J',) ! 135-*'(+',! [\

]
! DOH^!C! DOH^!M! D_H^!

`!D_Ha!9),1!+'(*(3+9K&'![\
b
!D_H^!A!D_Ha!1!2(0+9&1(4+5!

4-,>'$'1,&25! ["! D_H^! I! D_H^! \
X
! D_H^! c! D_H^! d! D_H^! \

P
!

D_H^!e!DOH^!S!D_Ha!'!109$+9K&'5!09!.9J<+'.,&2'![f!D_H^!
Y!D_Ha;

MQP E'QKF>?;

Z70,2(!4'8%!/(!*9<&1(+',!070,.-7&1+9NJ9),$'1,N
-9)4.'(! B4'86'! C'9>,! 1,301'8&1,25! 435! 4':8! *)1(0(!
34174-.'J!4-)<.-<)1(!949>939K&'93(2!+'(1+,+(69!2(2!
,<-9),;!"7:,!9+,!1,*(3+(!4'$+'(!1>$'/9+,!09!4-)<.-<)7!
949>939K&'93(2!4,J(69!C'9>,%!.-#)(69!='4-9)',!37N
3,):,!+,! ,<-9)1(! -,.! 4'$+(!3),/(+'(;!`9/$'39KL!+,N
.)(K$(+',!4-)<.-<)7!949>939K&'93(2!>'>$'2+(69!>9=,N
-(),!*)17>$'/,!34*#:&1(K+'(!/725&7J!)(,$+(!&'()*'(+'(!
-(69! &1:93'(.,;! k(69! *9)<41,25&(! 09K3',0&1(+',!
1J,6,@!1!$94(J!+'(!45!9>&(!34*#:&1(K+'(!&'()*'5&7J!
$<01'9J;

j)(KL! B4'86'! C'9>,! DEFG! )9.<! *;+;(;H! J9/(! >7L!
'+4*'),&25!0$,!34*#:&1(4+7&=!J(07.#3!D$(.,)17%!*'(N
$86+',)(.%! *9:9/+7&=%! ),-93+'.#3! J(07&1+7&=H! 09!
)(v(.42'!+,0!949>939K&'5!*93'()19+(69!'J!*,&2(+-,!
,!-,./(!3:,4+5;!j,.'(!*90(2K&'(!<J9/$'3'!<.'()<+.9N
3,+'(!3:,4+(2!4-)<.-<)7!949>939K&'93(2!+,!4-)<.-<)8!
949>939K&'935!*,&2(+-,%!&9!*9139$'!37-39)17L!3:,N
K&'35!1!+'J! )($,&28;! A+073'0<,$+,! )($,&2,!1!&=9)7J!
0,2(! )(,$+5! +,01'(28! +,! 9*-7J,$+(! *94-8*93,+'(!
316$80(J!&'()*'5&(69!&1:93'(.,;

M? '?;>>?=9KQ

[Xa!M)-(+><)6()!R%!q1()$,!`%!j=(!g)9>$(J!9T!R'4,N
>'$'-7!'+!-=(!I9<)4(!9T!I=)9+'&!g,'+!q7+0)9J(!q((+!
T)9J!-=(!g()4*(&-'l(!9T!,!g=74'&',+h4!,+0!,!g47&=9N
$96'4-h4!g()4*(&-'l(4;!A+ !"'9*47&=949&',$!Y4*(&-4!9T!
C(,$-=! ,+0! R'4(,4(! g)(44%! s9$;! X;! c0;! B! k,+934.'%!
q! q-(<0(+;! Z70,3+'&-39! Iggg! q&'(+-'m&%! e<>$'+!
PQQw^!X]wOXbE;
[Pa!C'$6'()! `;! M! >#$<! 09! >#$<;! d'(09.9@&19+,! )91N
J93,;!Z70,3+'&-39!e(.,)4.'(!gZd%!Z,)41,3,!PQQF;
[]a!c+&7.$9*(0',!"'(-7.';!g()49+,$'1J!&=)1(K&'2,@4.'!
S:94! B9K&'9:,;! W(0;! Y! `<41,$,;! g9$4.'(! Z70,3N
+'&-39!c+&7.$9*(07&1+(!gMecZcd%!W,09J!PQQE;
[ba!c+&7.$9*(0',! >'>$'2+,;! W(0;! gk! Y&=-(J('();!
Mm&7+,! Z70,3+'&1,! Us9&,-'9V%! Z,)41,3,! Xwww^!!
EFQOEFb;
[Ea!B()4&=(+4-('+()!S;!R,4!S)<+0,i'9+!0(4!"<0<+(N
4*)91(44(4%!"()$'+!XwXx;
[Ga!B941-9:93'&1!`;!g928&'(!,.429J,-<!3!070,.-7&(!
+,! *)17.:,01'(! ,.429J,-<!070,.-7&1+(69!B()4&=(+N
4-('+(),;!Z !j(),?+'(2419KL!'!*)1741:9KL!>,0,@!*(0,N
696'&1+7&=!+,!-$(!1J',+!3!(0<.,&2';!Z7/41,!q1.9:,!
g(0,696'&1+,%! Z701',:! {,J'(24&937! 3! g'9-).93'(!
j)7><+,$4.'J%!g'9-).#3!j)7><+,$4.'!Xww]%!PXGOPPP;
[xa!M$(K! g;! Z*)93,01(+'(! 09! *47&=9$96''! 949>9N
39K&';!q&=9$,)%!Z,)41,3,!PQQE;
[Fa!B<&=,)4.'!j;!Z*)93,01(+'(! 09! .3(4-'9+,)'<41,!
XG! gfOE%! Z70,3+'&-39! Y0,J! `,)41,:(.%! j9)<@!
PQQb;
[wa!Z')-=!Wk%!c03,)04!`I;!A-(J!T,&-9)!,+,$74'4 !I<)N
)(+-!,**)9,&=(4!,+0!T<-<)(!0')(&-'9+4;!g47&=9$!`(-=!
PQQx%!XP !EFOxw;
[XQa!W(l($$(! Z;! g()49+,$'-7! 4-)<&-<)(! ,+0! J(,4<)(N
J(+- ! j=(! &9+-)'><-'9+4! 9T! W,7J9+0! I,--($$;! ")! k!
g47&=!PQQw^!XQQ !PE]OPEx;
[XXa!g'4J9! z3'8-(! q-,)(69! '! d93(69! j(4-,J(+-<;!
"'>$',!j74'5&$(&',!D370;!AsH;!M*),&93,:!1(4*#:!>'N
>$'4-#3!*9$4.'&=!1!'+'&2,-737!>(+(07.-7+#3!-7+'(&N
.'&=;!Z70,3+'&-39!g,$$9--'+<J%!g91+,@OZ,)41,3,!
XwFb;
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