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C-*'-**/%.!C)..-+-;!=1-(/6%*!C)..-+-;!C)*4-6-(%'/)*!C)..-+-!%*6!a5-(&)*!
k*/0-(&/'57!!\-!/&!'1-!:1%/(!)4!'1-!,)%(6!"*'-(%:'/0-!N*'%(/)!%&!3-..!%&!%!
$-$,-(!)4 !'1-!8../%*:-!4)(!C1/.6(-*!%*6!A-.-0/&/)*;!'1-!C%*%6/%*!E/.$!%*6!
A-.-0/&/)*!J()69:'/)*!8&&):/%'/)*;!'1-!C%*%6/%*!8:%6-$5!)4!a-:)(6/*+!8('&!
%*6!=:/-*:-&;!E/.$!N*'%(/);!'1-!CEJA8!N*'%(/)!J()69:-(&!J%*-.;!'1-!
8:%6-$5!)4!C%*%6/%*!C/*-$%!%*6!A-.-0/&/)*!%*6!M)$-*!/*!E/.$!%*6!
'-.-0/&/)*7!D%(@!3%&!%.&)!(-:-*'.5!%22)/*'-6!%!Y-3!O(9*&3/:@!8$,%&&%6)(7!

D%(,.-$-6/%#&!21/.)&)215!/&!'1%'!31/.-!'1-!'-:1*).)+5!9&-6!')!'-..!&')(/-&!/&!
-0-(!:1%*+/*+;!'1-!-.-$-*'&!)4!&')(5!3/..!%.3%5&!(-$%/*!'1-!&%$-7!M/'1!'1/&!
'1/*@/*+;!D%(,.-$-6/%!&'(/0-&!')!9&-!'-:1*).)+5!')!:(-%'-!&')(/-&!'1%'!%(-!
'/$-.-&&HHH-*69(/*+!:.%&&/:&!'1%'!%(-!9*/0-(&%..5!9*6-(&'))6;!,9'!%.3%5&!G9&'!
%!./''.-!'())$&$*!+!

!

!

!
?&9'!C&$#6!X!!J(-&/6-*'!b!CKN;!CEJA8!

Y)($!/&!:9((-*'.5!'1-!J(-&/6-*'!%*6!CKN!)4!'1-!C%*%6/%*!E/.$!%*6!
A-.-0/&/)*!J()69:'/)*!8&&):/%'/)*!hCEAJ8i;!,%&-6!/*!N''%3%7!A1-!CEAJ8!
(-2(-&-*'&!C%*%6%#&!/*6-2-*6-*'!4/.$;!'-.-0/&/)*!%*6!/*'-(%:'/0-!2()69:-(&7!

Y)($!/&!'1-!4)($-(!K>-:9'/0-!o/:-!J(-&/6-*';!C)*'-*';!4)(!8../%*:-!8'.%*'/&!
C)$$9*/:%'/)*&7!8'!8../%*:-!8'.%*'/&!1-!1%6!)0-(%..!2()+(%$$/*+!
(-&2)*&/,/./'5!4)(!'1/('--*!C%*%6/%*!&2-:/%.'5!*-'3)(@&_!=1)3:%&-;!\/&')(5!
A-.-0/&/)*;!=./:-;!\BAo;!E))6!Y-'3)(@!C%*%6%;!OOC!C%*%6%;!OOC![/6&;!
I/&:)0-(5!\-%.'1!C1%**-.;!Y%'/)*%.!B-)+(%21/:!C1%**-.;!"*6-2-*6-*'!E/.$!
C1%**-.;!=1)3:%&-!8:'/)*;!=1)3:%&-!I/0%!%*6!E/*-!g/0/*+!A-.-0/&/)*7!Y)($!
3%&!%.&)!(-&2)*&/,.-!4)(!8../%*:-!8'.%*'/&m!3-,!,%&-6!%*6!-$-(+/*+!*-3!
$-6/%!:)*'-*'!%*6!%..!O()%6:%&'!N2-(%'/)*&7!

J(/)(!')!G)/*/*+!8../%*:-!8'.%*'/&!/*!VWW^;!Y)($!&2-*'!QV!5-%(&!%'!'1-!
C%*%6/%*!O()%6:%&'/*+!C)(2)(%'/)*!%&!%!G)9(*%./&'!%*6!->-:9'/0-7!"*!1/&!.%&'!
2)&/'/)*!%'!'1-!COC!1-!3%&!'1-!1-%6!)4!Y-'3)(@!A-.-0/&/)*!C9((-*'!844%/(&7!

Y)($!/&!%!:9((-*'!O)%(6!$-$,-(!%*6!2%&'!C1%/(!)4!'1-!O%*44!M)(.6!
A-.-0/&/)*!E-&'/0%.!O)%(6;!C)H:1%/(!)4!'1-!\)'!I):&!"*'-(*%'/)*%.!
I):9$-*'%(5!E-&'/0%.!%*6!%!I/(-:')(!)4!'1-!Y%'/)*%.!=:(--*!"*&'/'9'-7!!

!
k*'/.!(-:-*'.5;!Y)($!3%&!%.&)!%!I/(-:')(!)4!$I/%.)+;!%!3-, H,%&-6!!!
1/+1H(-&).9'/)*!0/6 -)!6/&'(/,9'/)*!2.%'4)($! )2'/$/Z-6!4)(!'1-!/J1)*-7 !

!

! !



!

!
!
!
!

!

!

!
>L46!@2(^=#94$E!X!a)+9-!Y%'/)*!='96/)&!"*:7!!!

a5%*!1%&!3(/''-*!4)(!./*-%(!%*6!*)*H./*-%(!$-6/%!/*!4/.$;!Ao!%*6!*-3!$-6/%7!!
\-!/&!%*!%.9$*9&!)4!'1-!C%*%6/%*!E/.$!C-*'(-!D-6/%!g%,#&!,*!$&-.!(/$01&!020
3*!$&!-(*4$*!05&"#&-4!%*6!'1-!Y%'/)*%.!=:(--*!"*&'/'9'-#&!6$-!7&$806(&8!0
5&"#&-4!31/:1!.%9*:1-6!49*6-6!6-0-.)2$-*'!)4!'1-!4-%'9(-!4/.$! 9%&"4-!
%*6!/'&!)3*!%.'-(*%'-!(-%./'5!+%$-;!1&806(*(747!!a5%*!3%&!&-.-:'-6!4)(!'1-!
Y%'/)*%.!=:(--*!"*&'/'9'-#&!/*%9+9(%.!:;-<=>,?305&"#&-47!!\-!1%&!'%9+1'!
:)*0-(+-*:-!$-6/%!*%'/)*%..5! 4)(!'1-!C9.'9(%.!\9$%*!a-&)9(:-&!C)9*:/.;!
'1-!8,)(/+/*%.!J-)2.-&!A-.-0/&/)*!Y-'3)(@!%*6!$)&'!(-:-*'.5!%'! @$;!(*#0
A(;"8!4)(!'1-!Y%'/)*%.!E/.$!O)%(67!!\-!/&!)*!'1-!%60/&)(5!,)%(6!)4!Y-3!D-6/%!
D%*/'),%!%*6!'1-!M/**/2-+!C1%2'-(!)4!'1-!"*'-(*%'/)*%.!B%$-!I-0-.) 2-(&!
8&&) :/%'/)*7!

a5%*!/&!:9((-*'.5!'1-!J(-&/6-*'!b!CKN!)4!a)+9-!Y%'/)*!='96/)&!%*6!/&!'1-!
K>-:9'/0-!I/(-:')(!)4!'1-!+%$-!6-0-.)2$-*'!/*:9,%')(!E)('9*-!C%'!B%$-&!
='96/)7!

\-!./0-&!/*!M/**/2-+!3/'1!1/&!4%$/.5!%*6!'1(--H.-++-6!6)+!*%$-6!A52)7!

!

!

S#G26!=$4F2#9!<!"*'-(%:'/0-!J()69:-(!%*6!J(-&/6-*'!)4!A%:'/:%!!

[-0/*! /&!%*!%3%(6!3/**/*+!/*'-(%:'/0-!2()69:-(!31)!6-0-.)2&!%*6!$%(@-'&!
-*+%+/*+!3-,&/'-&;!+%$-&;!&):/%.!$-6/%!%*6!)'1-(!/*'-(%:'/0-!9&-(!
->2-(/-*:-&7 !M/'1!%!2%&&/)*!4)(!,)'1!'1-!:(-%'/0-!%*6!'-:1*/:%.!%&2-:'&!)4!
'1-!6/+/'%.!$-6/9$;![-0/*!1%&!%!&'()*+!+(%&2!)4!/'&!2)&&/,/./'/-&!%*6!
./$/'%'/)*&!%.)*+!3/'1!%!6-&/(-!')!:)*&'%*'.5!29&1!/'&!,)9*6%(/-&7!

[-0/* #&!6/0-(&-!./&'!)4!:./-*'&!%*6!:)..%,)(%')(&!/*!'1-!%('&!&-:')(!4()$!
,()%6:%&'&;!2()69:-(&;!')!/*6-2-*6-*' !%('/&'&!/*:.96-&!'1-!C%*%6/%*!
O()%6:%&'/*+!C)(2)(%'/)*;!M/**/2-+!E/.$!B()92;!Y%'/)*%.!=:(--*!"*&'/'9'-;!
D-(/'!D)'/)*!J/:'9(-&;!E%(2)/*'!E/.$&;!%*6!3(/'-(n6/(-:')(!=-%*!B%((/'57!

[-0/*!1).6&!%!O%:1-.)(!)4!8('&!hK*+./&1nE/.$!='96/-&i!4()$!'1-!k*/0-(&/'5!)4!
D%*/'),%;!%*6!%!6/2.)$%!/*!%60-('/&/*+!4()$!a-6!a/0-(!C)..-+-7!!

[-0/*!1%&!3)*!&-0-(%.!*%'/)*%.!%*6!.):%.!%3%(6&!/*:.96/*+!'1-!C%*%6/%*!Y-3!
D-6/%!83%(6!4)(!K>:-..-*:-!/*!*-3&!%*6!/*4)($%'/)*!hQSSRi;!'1-!=/+*%'9(-!
83%(6!4)(!O-&'!"*'-(%:'/0-!4()$!'1-!860-('/&/*+!8&&):/%'/)*!)4!M/**/2-+!
hQSS^i!%*6!'1-!"*'-(*%'/)*%.!8&&):/%'/)*!)4!O9&/*-&&!C)$$9*/:%')(&!=/.0-(!
g-%4!83%(6!)4!K>:-..-*:-!hQSSUi7!

A%:'/:%!/&!%!.-%6/*+!6/+/'%.!$-6/%!&'96/)!'1%'!2()69:-&!&9::-&&49.!:()&&H
2.%'4)($!2()69:'/)*&!4)(!,(%*6&;!,()%6:%&'-(&!%*6!2()69:'/)*!:)$2%*/-& ;!
:)..%,)(%'/*+!3/'1!:./-*'& !')!:(-%'-!/**)0%'/0-!/*'-(%:'/0-!->2-(/-*:-&!'1%'!
,9/.6!%96/-*:-!%()9*6!'1-/( !,(%*67!
!

! !



!

!
!

!

!

!

!
>&%0#$$#!=94LF&6!

a):1-..- !/&!%!&):/%.!$-6/%;!&):/%.!+%$/*+;!%*6!)*./*-!-*'-('%/*$-*'!
->-:9'/0-!4):9&-6!)*!$ )*-'/Z%'/)*!$)6-.&!4)(!,(%*6&!%*6!-*'-('%/*$-*'!
2()2-('/-&7!g-0-(%+/*+!VU!5-%(&!)4!,9&/*-&&;!'-:1*).)+5;!6/+/'%.!$-6/%!%*6!
4/.$!->2-(/-*:-;!a):1-..-!1%&!.-6!%*6!.%9*:1-6!&-0-(%.!/**)0%'/0-!*-3!
$-6/%!/*/'/%'/0-&;!3)(@/*+!3/'1!%!:)$,/*%'/)*!)4!,)'1!1/+1.5!%*%.5'/:%.!%*6!
:(-%'/0-!/*6/0/69%.&7!=1-!/&!-F9%..5!:)$4)('%,.-!6/&:9&&/*+!&):/%.!$-6/%!
'(-*6&;!0/('9%.!+))6&!$)*-'/Z%'/)*;!$/:()'(%*&%:'/)*!$)6-.&;!&):/%.!+%$/*+;!
%*6!3-,!Q7S!'-:1*).)+/-&7!a):1-..-!1%&!&2)@-*!%'!'1-!C)*&9$-(!K.-:'()*/:&!
=1)3;!BH='%(!h=-)9.;![)(-%i;!BIC!=%*!E(%*:/&:);!M1/&'.-(!E/.$!E-&'/0%.;!%*6!
I/+/'%.!\)..53))6!hg)&'!8*+-.-&!%*6!=%*!])&-i7!

a):1-..-!1).6&!%*!DO8!/*!E/*%*:-!%*6!O9&/*-&&!='(%'-+5!4()$!'1-!k*/0-(&/'5!
)4!C1/:%+)7!"*!QSSU;!&1-!3%&!*)$/*%'-6!%&!)*-!)4!C%*%6%m&!A)2!VSSp!D)&'!
J)3-(4 9.!M)$-*;!*%$-6!)*-!)4!o%*:)90-(m&!A)2!VS!A-:1*).)+5!M)$-*;!
*%$-6!)*-!)4!O9&/*-&&!/*!o%*:)90-(m&!A)2!E)('5!9*6-(!TS;!%*6!%3%(6-6!'1-!
C%*%6/%*!M)$-*!/*!C)$$9*/:%'/)*m&!K>:-..-*:-!/*!g-%6-(&1/2!83%(67!

!

!

!
?2%T!P29F(!. !CKN;!N(/+/*%.!J/:'9(-&;!"*:!

Y/:@!4/(&'!3-*'!)*./*-!3/'1!%!3-,&/'-!:%..-6!Ao!B9/6- Hg/0-L!'1%'!Ao!B9/6-!
.%9*:1-6!31-*!1-!3%&!/'&!-6/')(!/*!'1-!-%(.5!VWWS&7!Ao!B9/6-!3%&!
(-&2)*6/*+!')!%*6!(-:)+*/Z/*+!%!'1(-%'_!'1%'!Ao!./&'/*+&!3-(-!%,)9'!')!
$/+(%'-!4()$!2(/*'!')!&2-:/%./Z-6!3-,&/'-&!%*6!Ao!B9/6-!3%&!%,)9'!')!
,-:)$-!%!6/*)&%9(!/*!'1-!3)(.6!)4!-*'-('%/*$-*'!3(/'/*+7!Ao!B9/6-!3%&!
(/+1'!%*6!'1-!2(/*'!-6/'/)*!/&!*)!$)(-7! !

\/(&'!3-*'!)*!')!3%':1!)*./*-!%*6!/*'-(%:'/0-!'%@-!)0-(!:.%&&/4/-6!
%60-('/&/*+;!!/*&'%*'!*-3&!%*6!'1(-%'-*!'1-!M/**/2-+!E(--!J(-&&!31/:1!3%&!
1/&!*->'!+/+!%4'-(!Ao!B9/6-7!=--/*+!'1-!3(/'/*+!)*!'1-!0/6-)!3%..;!\/(&'!
-&:%2-6!')!N(/+/*%.!J/:'9(-&!31-(-!&)$-'/$-!/*!QSSW;!1-!%*6!4)9(!)'1-(&!&%'!
6)3*!/*!'1-/(!&2%(-!'/$-!')!6-0/&-!%!3-,!&-(/-&7!A1-!(-&9.'!/&!97B(.;$0C-*';!
'1-!&')(5!)4!%!6-6/:%'-6!'-.-21)*-!$%(@-'-(!&-../*+!h31%'!-.&-di!%!
*-3&2%2-(;!').6!/*!*/*-!,/'- H&/Z-6!,/'&!%*6!-*1%*:-6!3/'1!/J1)*-!%22&;!
+%$-&!%*6!)4!:)9(&-;!%!$%G)(!3-,!2(-&-*:-7!\/(&'!%*6!N(/+/*%.!J/:'9(-&!1%0-!
+(-%'!1)2-&!'1%'!&)$-!:)*0-*'/)*%.!'-.-0/&/)*!&'%'/)*!$%5!./@-!/'!-*)9+1!')!
./:-*&-!/'7!!
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!
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!
S#G26!P64(27T!. !C)HE)9*6-(!%*6!K>-:9'/0-!I/(-:')(;!Y-3!D-6/%!D%*/'),% !

[-0/*!\*%'/9@!1%&!3)(@-6!/*!'1-!Y-3!D-6/%!"*69&'(5!%&!%!6-0-.)2-(;!2()G-:'!
$%*%+-(;!%*6!*-3!$-6/%!-0%*+-./&'!&/*:-!VWWR7!8&!C)H4)9*6-(!%*6!
K>-:9'/0-!I/(-:')(!)4!Y-3!D-6/%!D%*/'),%!hYDDi!1-!/&!(-&2)*&/,.-!4)(!
6-0-.)2/*+!*-3!$-6/%!'(%/*/*+!)*!'/$-.5!/*69&'(5!')2/:&!&9:1!%&!=):/%.!
D-6/%!4)(!O9&/*-&&;!/J1)*-!I-0-.)2$-*'!%*6!B%$-!I-&/+*;!%*6!)0-(&--&!
+.),%.!822.-!C-('/4/:%'/)*!4()$!YDDm&!.%,!%'!VSSS!M%0-(.-57!!
!
[-0/*!/&!%!(-+9.%(!'-:1*).)+5!->2-('!)*!C/'5Ao!%*6!COC!A-.-0/&/)*;!%*6!1%&!
.-:'9(-6!/*!'1-!k7=7!%*6!C%*%6%!)*!6/+/'%.!$-6/%!'(-*6&7!E)(!'1-!2%&'!&-0-(%.!
5-%(&!1-!1%&!1)&'-6!%!*%'/)*%.!'-.-0/&/)*!&-(/-&!-*'/'.-6!eI/+/'%.!I%67f!
!
[-0/*!(-:-*'.5!6-0 -.)2-6!%!o/6-)!K6/'/*+!%22./:%'/)*!4)(!'1-!822.-!/J1)*-!
%*6!./0-&!3/'1!1/&!3/4-!%*6!`!:1/.6(-*!/*!M/**/2-+;!D%*/'),%;!C%*%6%7!

!

!

!
)$#U46E#9!B467!. !=-*/)(!J%('*-(!%*6!C1/-4!"$%+/*%')(!%'!"**)=2%!!
"*'-(*%'/)*%.!J%('*-(&!

8.->%*6-(!!/&!%!&'(%'-+/:!/**)0%'/)*!2(%:'/'/)*-(;!/*'-(*%'/)*%.!.-:'9(-(!%*6!
%9'1)(7!\-!3)(@&!3/'1!->-:9'/0-!'-%$&!/*!E)('9*-!RSS!:)$2%*/-&;!/*!
/*69&'(/-&!%&!6/0-(&-!%&!:)*&9$-(!2%:@%+-6!+))6&;!$-6/%;!%60-('/&/*+;!
$),/.-!:)$$9*/:%'/)*&!%*6!$%*94%:'9(/*+7!!D(7!D%*9!.-:'9(-&!%()9*6!'1-!
3)(.6!) *!/**)0%'/)*;!/$%+/*%'/)*;!:1%*+-!%+-*'&!%*6!&'(%'-+/:!4)(-&/+1'7!!\-!
/&!%!=-*/)(!J%('*-(!%*6!C1/-4!"$%+/*%')(!%'!"**)=2%!"*'-(*%'/)*%.!J%('*-(&;!
'-%:1-&!e"**)0%'/)*;!E)(-&/+1'!%*6!O9&/*-&&!I-&/+*f!%'!'1-!a)'$%*!=:1)).!
)4!D%*%+-$-*';!%*6!/&!%!J()4-&&)(!%'!'1-!N*'%(/)!C)..-+-!)4!8('!%*6!I-&/+*!
/*!A)()*')7 !

"*!1/&!:./-*'!%*6!(-&-%(:1!3)(@;!D(7!D%*9!/&!/*0).0-6!/*!'(%*&4)($/*+!
)(+%*/Z%'/)*&!,5!->2.)(/*+!%*6!6-4/*/*+!*-3!:)$2-'/'/0-!&2%:-&;!'1-!
6-0-.)2$-*'!)4!*-3!&'(%'-+/:!,9&/*-&&!:)$2-'-*:/-&!%*6!:(-%'/)*!)4!
/$%+/*%'/0-!/**)0%'/)*!$-'1)6&7!\-!,-./-0-&!'1%'!'1-!->2.)(%'/)*!)4!
2)&&/,/./'5!(-F9/(-&!/$%+/*%'/)*!%&!%!2(-(-F9/&/'-!4)(!&'(%'-+/:!:1%*+-!%*6!
/**)0%'/)*7!!!

\-!/&!%9'1)(!)4_!!K0-(5'1/*+!Q7S_!a-6-&/+*!5)9(!O9&/*-&&!A1()9+1!E)(-&/+1'!
%*6!O(%*6!"**)0%'/)*;!A1-!"$%+/*%'/)*!C1%..-*+-_!='(%'-+/:!E)(-&/+1'!%*6!
"**)0%'/)*!4)(!'1-!B.),%.!K:)*)$5f;!A)).A)5&_!A)).&!3/'1!%*!K.-$-*'!)4!J.%5!
%*6!A1-!O/+!"6-%!)4!I-&/+*;!%&!3-..!%&!)4!)0-(!TS!%('/:.-&!29,./&1-6!/*!
*%'/)*%.!%*6!/*'-(*%'/)*%.!2-(/)6/:%.&7!\/&!:9((-*'!,))@;!I /&(92'/0-!O9&/*-&&_!
6-&/(-;!/**)0%'/)*!%*6!,9&/*-&&!(-H6-&/+*!3/..!,-!29,./&1-6!/*!'1-!=2(/*+!)4!
QSVS7!!

8!2%&'!$-$,-(!)4!0%(/)9&!%60/&)(5!,)%(6&!%:'/0-!%'!+)0-(*$-*'!.-0-.&!/*!
C%*%6%!%*6!'1-!E%(!K%&';!1-!1%&!:)*&9.'-6!)*!4)(-&/+1'!&'(%'-+/-&!4)(!'1-!
I-2%(' $-*'!)4!C%*%6/%*!\-(/'%+-;!'1-!C1/*%!K>'-(*%.!A(%6-!I-0-.)2$-*'!
C)9*:/.;!A%/3%*!I-&/+*!C-*'(-;!%*6![)(-%!"*&'/'9'-!)4!I-&/+*!J()$)'/)*7 !
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!
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!

!

!

!
)$#U4!>&F#6(9#(#9!X!"*'-(%:'/0-!J()69:-(;! D-(/'!D)'/)*!J/:'9(-& !
 
8.->%!1%&!,--*!3)(@/*+!%&!%!,9&/*-&&!%44%/(&!b!2()69:'/)*!$%*%+-(!3/'1!
D-(/'!D)'/)*!J/:'9(-&!&/*:-!QSST7 !!J(/)(!')!3)(@/*+!/*!'1-!/*69&'(5;!&1-!
&2-*'!q!5-%(&!$%*%+/*+!'1-!4/.$!%*6!'%>!:(-6/'!2()+(%$&!%'!'1-!2()0/*:/%.!
49*6/*+!%+-*:5;!D%*/'),%!E/.$!b!=)9*67![--*.5!/*'-(-&'-6!/*!*-3!$-6/%;!
8.->%!1-.2-6!:(-%'-!'1-!D%*/'),%!"*'-(%:'/0-!I/+/'%.!D-6/%!J()+(%$!'1%'!
3%&!.%9*:1-6!/*!QSSQ7!!D%*%+/*+!'1-!2()+(%$!%'!DEb=;!&1-!%.&)!.%'-(!
3)(@-6!3/'1!'1-!D%*/'),%!+)0-(*$-*'!31-*!'1-!49*6!3%&!$)0-6!')!'1-!
[*)3.-6+-!K*'-(2(/&-&!O(%*:1!/*!QSSR;!1-.2/*+!-%&-!'1-!'(%*&/'/)*7!
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