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L>AE(@(?G=A>=?;I@K(J=><J=I?;U=T(((((

4>A@FK83(?G;<(F;<<=>?@?;AB(IABI=>B<(?G=(<CDX=I?(AL(&"#$%#*(@(0G;B=<=(G=@K;BH(@BF(

KABH=U;?8(J>@I?;I=(AL(@BI;=B?(A>;H;B<(?G@?(C<=<(H=B?K=(EAU=E=B?(@BF(U;<C@K;h@?;AB<(@BF(

E=F;?@?;AB<(?A(ICK?;U@?=(&"(;Ë3(?G=(U;?@K(=B=>H;=<(?G@?(@KK(K;U;BH(D=;BH<(G@U=(I;>ICK@?;BH(;B(?G=;>(

DAF;=<T(!" (;<(@B(;B?;E@?=(J@>?(AL(K;L=3(<A(ECIG(<A3(?G@?(?G=(&@A;<?(<@8(?G@?(V=(K;U=(;B(@B(AI=@B(AL(

&"T(#C>(AVB(=B=>H;=<(I@B(D=(=[J@BF=F(@BF(=[?=BF=F(AC?<;F=(?G=(DAF8T(*G=(J>@I?;I=(AL(?G=(<;[(

G=@K;BH(<ACBF<(AL(&"#$%#(@<(?@CHG?(D8(&>(eG@BH(E=>;?<(LC>?G=>(=[@E;B@?;AB(LA>(<=U=>@K(>=@<AB<T(

!"#$%#(;<(@(0G;B=<=(G=@K;BH(?>@F;?;ABT(fGA=U=>(?@R=<(CJ(@(&"#$%#(IAC><=(FA=<(<A(;B(<=@>IG(AL(

G=@K;BH(@?(<AE=(K=U=K3(D=(;?(JG8<;I@K3(=EA?;AB@K(A>(<J;>;?C@KT(5=@K;BH3(CBF=><?AAF(;B(;?<(D>A@F=<?(

<=B<=3(;<(@K<A(<J;>;?C@K(BAC>;<GE=B?(@BF3(=<J=I;@KK83(?G=(=[J=>;=BI;BH(AL(?G=(iBCE;BAC<3`(G=>=(

CBF=><?AAF(@<(@K?=>=F(<?@?=<(AL(IAB<I;AC<B=<<(j')0kT(%B(FC=(?;E=3(@BF(?G;<(F=J=BF<(AB(?G=(

;BF;U;FC@K3(@L?=>(F@8<3(EAB?G<(A>(8=@><(AL(J>@I?;I=3(?G@?(=[J=>;=BI=(D=IAE=<(@B(=U=>8F@8(K;L=(

=U=B?3(@B(=EDAF;E=B?(AL(?G=(MC@K;?;=<(AL(&@A3(@BF(AB=(AL(?G=(E@XA>(HA@K<(AL(&@A;<?(@BF(&"#$%#(

J>@I?;I=<T($AA?=F(;B(0G;B=<=(E=F;I;B=(L>AE(@BI;=B?(?;E=<(;<(?G=(BA?;AB(?G@?(?G=(D=<?(E=F;I;B=(;<(

J>=U=B?;U=(E=F;I;B=3(IC>@?;U=(E=F;I;B=(IAE;BH(ABK8(<=IABFT(7;HABH3(@<(@(EAF@K;?8(AL(
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*>@F;?;AB@K(0G;B=<=(2=F;I;B=3(JK@I=<(=EJG@<;<(AB(J>=U=B?;AB(@<(V=KK3(DC?(;?(;<(=<<=B?;@KK8(DA?G3(

J>=U=B?;U=(@BF(IC>@?;U=T(((

&C>;BH(?G=(IAC><=(@BF(J>@I?;I=(AL(?G;<(J@>?;ICK@>(?8J=(AL(?G=(<;[(G=@K;BH(<ACBF<(AL(&"#$%#(

%(=[J=>;=BI=F(F;LL=>=B?(<?@?=<(AL(IAB<I;AC<B=<<3(<?@?=<(E@>R=FK8(F;LL=>=B?(L>AE(A>F;B@>83(

=U=>8F@8(<?@?=<(AL(E;BF3(@BF(VG;IG(K=F(?A(?G=(MC=<?;AB<W(fG@?(G@JJ=B=F(?G=>=g(fG@?(@>=(

?G=<=(F;LL=>=B?(<?@?=<(AL(@V@>=B=<<g(5AV(V@<(E8(DAF8YE;BF(@DK=(?A(lHAm(?A(<CIG(JK@I=<g(*G=<=(

MC=<?;AB<(V=>=(LAKKAV=F(D8W(fG@?(;<(&"#$%#g(5AV(FA=<(?G=(<;[(G=@K;BH(<ACBF<(?>@F;?;AB(A>(+",-."-

/,0*(L;?(V;?G;B(;?g(fG@?(@>=(?G=(G;<?A>;I@K(J@>@E=?=><g(fG@?(FA=<(?G=(G;<?A>;I@K(>=IA>F(<GAVg(

!>AE(G=>=(?G=(?=[?C@K(?>@F;?;AB(G@F(?A(D=(=[@E;B=F3(@(KA>=(?G@?3(L>AE(;?<(D=H;BB;BH<3(G@<(R=J?(

H>AV;BH(?G>ACHG(?G=(I=B?C>;=<T((

(

(

+789:;:<:=>.

(

*G=(MC=<?;AB(lVG@?(;<(&"#$%#gm(;<(@JJ>A@IG=F(L>AE(@B(@B?G>AJAKAH;I@K(@BF(

JG=BAE=BAKAH;I@K3(@<(V=KK(@<(G;<?A>;I@K(@BF(?=[?C@K(<?@BFJA;B?T(!>AE(?G=(=[J=>;=B?;@K(

IAEJAB=B?(<?=E(?G=(A?G=>(MC=<?;AB<(>=K@?=F(?A(G;<?A>83(?=[?<(?G>ACHG(?G=(@H=<3(@BF(?G=(

?G=A>=?;I@K(L>@E=VA>RT(*G=(CBJ@IR;BH(AL(<CIG(=[J=>;=BI=(;<(@?(?G=(IA>=(AL(?G;<(VA>R3(<;BI=(

V;?GAC?(;?(?G;<(VA>R(VACKF(<;EJK8(BA?(G@U=(D==B(JA<<;DK=T(%?(;<(E8(AVB(J=><AB@K(<?A>8(@BF(?G=(

;B<;HG?<(?G@?(I@E=(L>AE(?G=(=[J=>;=BI=(?G@?(F>;U=<(?G=(F;<<=>?@?;ABT((

(

(

!?8:789@:=ABC9>D.!.57AE:@B<.@BAAB8FG7.

(

fG=B(%(@??=BF=F(&>(eG@BH`<3(%(F;F(BA?(>=@K;h=(@?(?G=(?;E=(?G@?(VG@?(%(V@<(FA;BH(V@<(

HA;BH(?A(D=IAE=(J@>?(AL(@B(=?GBAH>@JG;I(VA>RT(%(<;EJK8(@??=BF=F(@BF(?>;=F(?A(K=@>B(@<(ECIG(@<(

JA<<;DK=T(%?(V@<(8=@><(K@?=>3(VG=B(%(G@F(?A(JC?(FAVB(?G=(=[J=>;=BI=(;B?A(VA>F<(?G@?(%(>=@K;h=F(

?G@?(%(G@F(?A(?=KK(@(J@>?(AL(E8(AVB(<?A>83(@B(@C?AD;AH>@JG;I@K(@IIACB?(AL(=U=B?<(%(ABI=(
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=[J=>;=BI=FT(*G;<(E@BB=>(AL(IABFCI?;BH(=?GBAH>@JG83(;B(@B?G>AJAKAH;I@K(?=>E;BAKAH83(;<(

F=<I>;D=F(@<(@C?A=?GBAH>@JG;I@KT(P(*G;<(?8J=(AL(=?GBAH>@JG8(@LLA>F<(C<(?G=(AJJA>?CB;?8(?A(

<?>@FFK=(DA?G(VA>KF<3(?G=(J=><AB@K3(;B?;E@?=(=[J=>;=BI=(AL3(;B(?G;<(I@<=3(@B(@H=YAKF(?>@F;?;AB3(

?GC<(IABB=I?;BH(@C?AD;AH>@JG;I@K(<?A>8(V;?G(;?<(IABIAE;?@B?(@BF(<=KLY>=LK=I?;U=(@BF(

;B?=>J>=?@?;U=(=K=E=B?<3(V;?G(@(K@>H=>(@B?G>AJAKAH;I@K3(G;<?A>;I@K3(?=[?C@K(@BF(?G=A>=?;I@K(

L>@E=VA>RT(%?(;<(@(LA>E(AL(J@>?;I;J@B?(AD<=>U@?;AB3(DC?(;?(@K<A(HA=<(D=8ABF(;?3(<;BI=(;?<(LAIC<(;<(

EA<?K8(AB(?G=(<CDX=I?(=[J=>;=BI;BH(?G=(=U=B?<3(;T=T3(E=T('<(+F;?G(*C>B=>(JA;B?<(AC?(>=H@>F;BH(

G=>(=[J=>;=BI=<(V;?G(?G=(%BCJ;@M3(l%L(%(V=>=(?A(@??=EJ?(@(E=F;I@K(@BF(<?>;I?K8(ADX=I?;U=(

@I@F=E;I(?AB=(;?(VACKF(D=(;EJA<<;DK=(?A(IABU=8(?G=(?8J;I@K(aa (;B?;E@I8(AL(?G=(<I=B=<T(*A(

J>=?=BF(?G@?(?G=(@B?G>AJAKAH;<?(V@<(BA?(?G=>=3(A>(BA?(;BUAKU=F3(VACKF(D=(L@K<=3(@<(VACKF(?G=(

@<<CEJ?;AB(?G@?(%(V@<(V;?GAC?(>=K;H;AB(E8<=KLTm(N((

'C?A=?GBAH>@JG8(;<(@(VA>R(AL(<=KLY>=J>=<=B?@?;AB(@BF(<=KLY>=LK=[;U;?83(?G=(=<<=BI=(AL(?G;<(

?8J=(AL(=?GBAH>@JG8(?GC<3(;<(?=KK;BH(AB=`<(AVB(<?A>8T(*G;<(l@I?(AL(<=KL(B@>>@?;U=m] (;<(VG@?(%(@E(

FA;BH(VG=B(%(F=<I>;D=(E8(U=>8(J=><AB@K(>=J>=<=B?@?;AB(AL(?G=(=U=B?<(=[J=>;=BI=F(;B(?G@?(IK@<<T(

l*G=(?=>E3m(V>;?=<(&=DA>@G($==FY&@B@G@83(lG@<(@(FACDK=(<=B<=(d(>=L=>>;BH(?A(=;?G=>(?G=(

=?GBAH>@JG8(AL(AB=`<(AVB(H>ACJ(A>(?A(@C?AD;AH>@JG;I@K(V>;?;BH(?G@?(G@<(=?GBAH>@JG;I(

;B?=>=<?Tm^(5AV=U=>3(@IIA>F;BH(?A($==FY&@B@G@83(?G=(;F=@(;<(?A(D>=@R(FAVB(?G@?(F;IGA?AE8T(

fG=B(?G=(FC@K(B@?C>=(AL(?G=(E=@B;BH(AL(@C?A=?GBAH>@JG8(;<(@JJ>=G=BF=F3(;?(;<(@(C<=LCK(?=>E(

V;?G(VG;IG(?A(MC=<?;AB(?G=(D;B@>8(IABU=B?;AB<(AL(<=KLb<AI;=?8(<JK;?3(@<(V=KK(@<(?G=(DACBF@>8(

D=?V==B(?G=(ADX=I?;U=(@BF(?G=(<CDX=I?;U=TmQ(1@>@BI=(2@>=IG@K(;<(@K<A(AL(?G=(;F=@(?G@?(

@C?A=?GBAH>@JG8(;<(@(E=?GAF(AL(>=<=@>IG(?G@?(;BUAKU=<(l<=KL(AD<=>U@?;AB(@BF(>=LK=[;U=(

;BU=<?;H@?;AB(;B(?G=(IAB?=[?(AL(=?GBAH>@JG;I(L;=KFVA>R(@BF(V>;?;BHTmc((

*G=(L@I?(?G@?(?G;<(;<(VA>R(D@<=F(AB(E8(AVB(=[J=>;=BI=3(;T=T3(@B(=[JKA>@?;AB(AB(E8(AVB(

K;U=F(=U=B?<3(;<(VG@?(F;<?;BHC;<G=<(;?(L>AE(A?G=>(LA>E<(AL(=?GBAH>@JG;=<(@BF3(LC>?G=>EA>=3(
                                                
4!N&@#!Y&0Z5!&/!1.$&!#$%/&)012%*!6/;(.'#3!d10#/!";Q10 $%*!I0&Y/+!)*3*/4$5*6/7/8$,$'/9:";<0;<</"%/

, !9'6$%!8.0/#0+!=:$3/>?*3*%</0$/@;*5;:<6/1?;/>':A"A*5/$B/*%/C%'D"*E/F<G"3$/>G"55H/-/$%0&2&(&)6;1b!]&(+!JCb!F&+!
C!TCAOAUb!22+!Je,M!+!2!CM!
J!H#B&01%!X##'!H1/1%1*+!7'0$I;0 ?%$#:*D?.6/J;+:"0"%#/0?;/>;5B/*%,/0?;/>$K"*5/+!I(&&@5B.0*!-;1'#@6;f!E605$!
9'6$6&/!#'6$6&/!CAAV+!C!!
M!LB6'+!,!
<!LB6'+!!
>!̂ 101/;#!"10g;%1(+!7'0$;0?%$#:*D?.H/L/!-(B#0$!\+!"6((5b!^1B06#((#!H.0#2&5!h!9('#/!`6#B#!T9'5+Ub!F%K.K5$D;,"*/
$B/K*<;/<0',./:;<;*:K?!T]&(+!,b!22+!MJeM<U+!8%&.51/'!R1Z5b!Q-3!N1)#!4.B(6;1$6&/5+!,PCP+!!
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E@R=<(?G=(F;<<=>?@?;AB(AB(?G=(<CDX=I?(AL(&"#$%#(CB;MC=(;B(?G@?(;?(;BIKCF=<(@B(=?GBAH>@JG;I(

VA>R3(?GC<(F=J@>?;BH(L>AE(IC>>=B?(<IGAK@><G;JT((

'<(E=B?;AB=F(=@>K;=>3(&"#$%#(;<3(L;><?(@BF(LA>=EA<?3(@(G=@K;BH(?>@F;?;ABT('K<A(;EJA>?@B?(;<(

?G=(L@I?(?G@?(;?(;<(@(K;U;BH(AB=T(%?(;<(@(F;<I;JK;B=(?G@?(G@<(D==B(JC?(;B?A(J>@I?;I=(D8(J=>G@J<(

GCBF>=F<(AL(?GAC<@BF<(A>(EA>=(J=AJK=(<;BI=(@BI;=B?(?;E=<3(@BF(EA<?(I=>?@;BK8(E;KK;AB<(;B(?G=(

EAF=>B(=>@T()AE=(@BI;=B?(@BF(E=F;=U@K(0G;B=<=(J>@I?;?;AB=><3(@<(V=KK(@<(<AE=(EA>=(EAF=>B(

AB=<3(G@U=(V>;??=B(FAVB(?G=;>(?GACHG?<(@BF(=[J=>;=BI=<(?G>ACHG(?G=(@H=<3(@BF(G@U=(K=L?(

<;HBJA<?<(AL(VG@?(?G=(J>@I?;I=<(=B?@;Kn(D8(BAV(;?(G@<(?>@B<I=BF=F(?G=(DA>F=><(AL(;?<(A>;H;B@K(

I>@FK=3(;T=T3(0G;B@3(?A(>=@IG(IKA<=(?A(?G=(=B?;>=(HKAD=T((

'L?=>(=[@E;B;BH(?G=(G;<?A>83(;?(V;KK(D=(C<=LCK(?A(KAAR(@?(?G;<(?>@F;?;AB(?G>ACHG(<AE=(K=B<(

?G@?(@KKAV<(C<(?A(JC?(;?(;B(J=><J=I?;U=3(@BF(CBF=><?@BF(VG@?(&"#$%#(;<(L>AE(@(<;EJK=(J>@I?;I@K(

JA;B?T(!A>(&"#$%#(;<(<AE=?G;BH(?G@?(AB=(lFA=<Tm(*G=>=(;<(?AA(@B(=<<=B?;@K(;BB=>(IAEJAB=B?(?G@?(

E@R=<(&"#$%#(@(J>@I?;I=(?G@?(;<(DA?G(IA>JA>=@K(@BF(<J;>;?C@KT(*G=(0G;B=<=(I@KK(?G;<(@(lFC@K(

J>@I?;I=Tm(*G=(DAF8(;<(=[=>I;<=F(DC?(<A(;<(?G=(E;BF(j@BF(<J;>;?kT(*G;<(DAF8(?=IGBAKAH8(@BF(?G=(

F;LL=>=B?(<?@?=<(AL(IAB<I;AC<B=<<(?G@?(AB=(E@8(=[J=>;=BI=(FC>;BH(@BF(@L?=>(J>@I?;I=(E@R=(

&"#$%#(@(J@>?;ICK@>(R;BF(AL(F;<I;JK;B=T(((

%?(;<(BA?(?G=(JC>JA<=(AL(?G;<(<?CF8(?A(=;?G=>(J>AU=(A>(F;<J>AU=(?G=(=LL=I?;U=B=<<(AL(

&"#$%#3(>@?G=>3(?A(KAAR(@?(;?(;B(;?<(AVB(IAB?=[?3(@<(J@>?(AL(@(VA>KFU;=VT(2A>=AU=>3(@L?=>(?G=(

G;<?A>;I@K(@BF(MC@K;?@?;U=(@JJ>A@IG=<(G@U=(D==B(J>=<=B?=F3(?G=(<CDX=I?(V;KK(D=(@FF>=<<=F(L>AE(

@B(;B?=>J>=?;U=(JA;B?(AL(U;=VT(*G=(E@??=>(AL(G=@K;BH(@BF(AL(;?<(<CD<=MC=B?(<;F=(=LL=I?3(?A(V;?3(

KABH=U;?83(@<(IK@;E=F(D8(?G=(?>@F;?;AB(L>AE(;?<(;BI;J;=BI=3(V;KK(D=(@JJ>A@IG=F(L>AE(?G;<(

;B?=>J>=?;U=(J=><J=I?;U=n(;B(J@>?;ICK@>(?G=(K;U=F(=[J=>;=BI=(L>AE(E8(AVB(<?@BFJA;B?(@BF(?G=(

K;HG?(%(@??=EJ?(?A(<G=F(AB(;?(D8(D>;BH;BH(;B(?G=(IABI=J?<(AL(K;E;B@K;?8(@BF(=EDAF;E=B?T(*G=(

LA>E=>(;<(@(BA?;AB(JC?(LA>?G(D8(@B?G>AJAKAH;<?(.;I?A>(*C>B=>n(?G=(K@??=>(V=(L;BF(V;?G;B(?G=(

?>@F;?;AB(;?<=KLT((

*GC<3(;B(?G;<(F;<<=>?@?;AB(%(@>HC=(?G@?(VG=B(?G=(&"#$%#(=[=>I;<=<3(=;?G=>(DAF;K8(

EAU=E=B?<(A>(<;??;BH(E=F;?@?;AB<3(@BF(@B8(IAED;B@?;AB(AL(?G=<=3(@>=(J=>LA>E=F3(?G=8(?@R=(?G=(

J>@I?;?;AB=>(;B?A(F;LL=>=B?(<?@?=<(AL(IAB<I;AC<B=<<T(!>AE(?G=(BA?;AB<(AL(lCB;U=><=3m(@BF(&"3(@BF(

AL(@(VA>KF(?G@?(;<(IAEJK=?=K8(@K;U=(@BF(=<<=B?;@KK8(@KK(&@A3(?G=(lf@83m(?G=(CK?;E@?=(>=@K;?83(?G=(
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VA>KF(AL(@(J>@I?;?;AB=>(?G@?(;EDC=<(G;<(A>(G=>(<ACK(V;?G(<CIG(?GACHG?<(@BF(J>@I?;I=<(iL@KK<`(A>(

=B?=><(;B?A(?G=(>=@KE(AL(VG@?(.;I?A>(*C>B=>(I@KK=F('"("%)'"12T(.;I?A>(*C>B=>(F=L;B=F(K;E;B@K;?8(@<(

?G=(l?G>=<GAKF3m(?G@?(31)10(?G@?(;<(B=;?G=>(G=>=(BA>(?G=>=n(C<;BH(?G;<(IABI=J?(@BF(@JJK8;BH(;?(?A(

&"#$%#3(V=(I@B(<@8(?G@?(;?(;<(@(<?@?=(AL(E;BF(;B?A(VG;IG(?G=(J>@I?;?;AB=>(<?=J<(@BF(?G@?(;<(

LCBF@E=B?@KK8(@?8J;I@K(L>AE(AC>(=U=>8F@8(E;BF3(=U=>8F@8(i>=@K;?8T(*C>B=>`<(;F=@<(AB(K;E;B@K;?8(

V;KK(D=(J>=<=B?=F(@BF(F=U=KAJ=F(EA>=(LCKK8(;B(?G=(;B?=>J>=?;U=(<=I?;ABT((

%L(?G=(E;BF(=B?=><(;B?A(?G@?(>=@KE(AL(K;E;B@K;?83(<A(FA=<(?G=(DAF8T(%B(&@A;<E3(DAF8(@BF(

E;BF(@>=(K;?=>@KK8(AB=3(;T=T3(L@I=?<(AL(&"3(@K?GACHG(?G=>=(@>=(IK=@>(F;<?;BI?;AB<(?A(D=(CBF=><?AAF(

D=?V==B(DA?G(AL(?G=ET(*G=(K;E;B@K(>=@KE(;<(=B?=>=F(;B(&"#$%#(@BF(;?(;<(VG;K=(;B(?G;<(4$52("%5(

<?@?=(?G@?(?G=(FAA><(@>=(AJ=B(LA>(G=@K;BH(@BF(?>@B<LA>E@?;ABT(!A>(?G;<(;<(?G=(<?@?=(?G@?(=EDAF;=<(

?G=(MC@K;?;=<(AL(&@A3(AL(L>==(LKAV(AL(=B=>H;=<3(AL(D@K@BI=(AL(8;B(@BF(8@BH3(AL(CB;?8(V;?G(?G=(&@A(

@BF3(@<(:@>KL>;=F(1>@L(&C>RG=;E(JC?(;?3(l?>@B<J@>=B?(?A(?G=(I>=@?;U=(@BF(K;D=>@?;BH(;BLKC=BI=(oAL(

9>;EA>F;@K(";L=(VGA<=(?>@B<I=BF=B?@K(CB;?8(G=(<G@>=<(;B(G;<(AVB(D=;BHTm_(

(

(

,97.(HC7AF7@I7.

(

*G=(IAC><=(V@<(<CIG(@(JAV=>LCK(=U=B?(?G@?(;?(K=L?(E=3(LA>(8=@><(?A(IAE=3(V;?G(@(R==B(

F=<;>=(?A(K=@>B(EA>=(@DAC?(?G;<(@BI;=B?(?>@F;?;ABT(-A?(ECIG(V@<(RBAVB(@?(?G=(?;E=(@DAC?(

&"#$%#3(@BF(L=V(V=<?=>B(<IGAK@><(G@F(V>;??=B(@DAC?(?G=(<CDX=I?T('KK(V=(G@F(?A(HA(AB(@?(?G=(?;E=(

V@<(?G=(@I?C@K(?=@IG;BH<(;EJ@>?=F(D8(@(BCED=>(AL(0G;B=<=3(*@;V@B=<=(@BF(A?G=>('<;@B\ (

J>@I?;?;AB=><b?=@IG=><(VGA(G@F(EAU=F(?A(?G=(,)3(@<(V=KK(@<(@(L=V(DAAR<(VG;IG(<AE=(AL(?G=E(

G@F(V>;??=B(AB(?G=(<CDX=I?T(

*GC<3(%(<=?(AC?(?A(CBJ@IR(?G=(=U=B?<(=[J=>;=BI=F(;B(?G@?(IAC><=T(*G=(=[J=>;=BI=(

F=<I>;D=F(;B(?G=(=?GBAH>@JG;I(J;=I=(V@<(@(DAF8YA>;=B?=F(J>@I?;I=(?G@?(IACKF3(@?(?G=(<@E=(?;E=3(

                                                
V!d10(G06#'!^01G!H.0Z%#6@+!=1013!8%#!]6$1(!Q#/$#0!&G!"1/+!^#&0)#!-((#/!h!i/Y6/+!?&/'&/!CAO< !
O!Q%6/#5#!;1/!B#!G&./'!1((!&7#0!-561+!"1(1*561b!8%16(1/'b!L/'&/#561b!1/'!N6/)12&0#!1@&/)!&$%#05+!8%#*!&G$#/!
Z##2!Y%1$#7#0!$%#60!7#0/1;.(10!(1/).1)#!Y15!B1;Z!6/!Q%6/1!1(67#b!1/'!@&5$!&$%#0!$01'6$6&/5!$%#*!B0&.)%$!
Y6$%!$%#@!15!Y#((+!!-!206@#!#:1@2(#!65!"1/$1Z!Q%61b!1!8%16!B&0/!Q%6/#5#!$%1$!%15!@1'#!1!/1@#!G&0!%6@5#(G!
$#1;%6/)!E"#$%#!1((!&7#0!$%#!iN-!1/'!9.0&2#+!RG!;&.05#b!@1/*!Q%6/#5#!6/5$0.;$&05!;1/!B#!G&./'!6/!-@#06;1/!
;6$6#5!Y6$%!(10)#!2&2.(1$6&/5!&G!Q%6/#5#+!?&5!-/)#(#5b!1/'!N1/!E01/;65;&!10#!$%#!@16/!&/#5!6/!$%#!iN-+!
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?@R=(AB=`<(E;BF(A>(<J;>;?(<A@>;BH(?G>ACHG(F;LL=>=B?(<?@?=<(AL(IAB<I;AC<B=<<n(?G=<=(>@BH=F(L>AE(@(

K;HG?(?>@BI=(?A(A?G=>3(F==J=>(<?@?=<(AL(DAF8(@V@>=B=<<(@BF(<AE=?;E=<(L==K;BH<(AL(

;BIA>JA>=@K;?83(AL(=B=>H8(IAC><;BH(?G>ACHG(F;LL=>=B?(J@>?<(AL(?G=(DAF83(V@>E(@BFbA>(IAKF(<JA?<3(

?;BHK;BH3(=?IT((

*G=(IAC><=(IAB<;<?=F(AL(?VA(<=<<;AB<(J=>(V==R(LA>(LAC>(V==R<3(@BF3(@K?GACHG(=U=>8(IK@<<(

V@<(<K;HG?K8(F;LL=>=B?(;B(AC?IAE=3(VG=B(;?(I@E=(?A(<=B<@?;AB<(@BF(E;BF(<?@?=<3(?G=8(V=>=(

IAB<;<?=B?K8(F;<?;BI?(IAB<I;AC<B=<<YV;<=T(*G;<(L;><?(E@F=(@B(;EJ>=<<;AB3(@BF(<=IABF3(%(?GACHG?3(

ADU;AC<K8(E=>;?=F(LC>?G=>(=[@E;B@?;ABT(%?(V@<(=U;F=B?3(?G@?(?G=(=LL=I?<(AL(?G=(J>@I?;I=(V=>=(

IAB<;<?=B?(@BF(<==E=F(?A(D=(ICECK@?;U=3(E=@B;BH(?G@?(?G=(EA>=(AB=(J>@I?;I=<3(?G=(=@<;=>(;?(

D=IAE=<(?A(=B?=>(;B(?G@?(K;E;B@K(<?@?=(AL(E;BF(IABFCI;U=(?A(=EDAF;E=B?(@BF(?>@B<LA>E@?;AB(

jG=@K;BH3(VGAK=B=<<3(V=KK(D=;BHkT((

(%(LACBF(AC?3(@<(@(>=<CK?(AL(IABFCI?;BH(>=<=@>IG(LA>(?G;<(F;<<=>?@?;AB3(?G@?(?G=(U=><;AB(AL(

?G=(<;[(G=@K;BH(<ACBF<(l<?8K=m(AL(&"#$%#(@<(?@CHG?(D8(&>(eG@BH3(V@<(GCBF>=F<3(@BF3(;B(J>;E;?;U=(

LA>E3(J=>G@J<(?GAC<@BF<(AL(8=@><(AKFT(4C?(@?(?G=(?;E=(AL(?G=(IAC><=(BA(AB=(G@F(@(IK=@>(U;=V(AL(

?G=(A>;H;B<(@<(J>=<=B?=F(;B(?G=(G;<?A>;I@K(>=IA>F<n(@BF(?A(@(H>=@?(F=H>==3(BAB=(AL(?G=(

J@>?;I;J@B?<(G@F(@B8(;B?=>=<?(;B(L;BF;BH(AC?(@DAC?(?G=<=(J>;EA>F;@K(A>;H;B<(=;?G=>T(*A(RBAV3(A>(

>@?G=>3(?A(D=K;=U=3(?G@?(V=(V=>=(K=@>B;BH(@B(@BI;=B?(J>@I?;I=3(V;?G(A>;H;B<(KA<?(;B(?G=(E;<?<(AL(

?;E=3(<;EJK8(@FF=F(?A(?G=(<=B<=(AL(E8<?=>8(@BF(JAV=>(AL(?G=(?>@F;?;ABT(%(V@<(LA>?CB@?=(?A(D=(

@DK=(?A(?>@;B(CBF=>(?G=(HC;F@BI=(AL(?G;<(0G;B=<=(!"#$%#(E@<?=>3(@BF(E@B8(AL(G;<(J>@I?;I=<(@BF(

;B<?>CI?;AB<(>=E@;B(IK=@>(;B(E8(E;BF(@BF(LA>E(J@>?(@BF(J@>I=K(AL(E8(AVB(J>@I?;I=(@BF(?=@IG;BHT( (

(

(

,97.4FE8:A>.

(

!>AE(?G=(=[J=>;=BI=3(?G=B3(@K<A(I@E=(?G=(B==F(?A(KAAR(@?(&"#$%#(@BF(?G=(<;[(G=@K;BH(

<ACBF<(L>AE(@(G;<?A>;I@K(J=><J=I?;U=(@BF(L;BF(AC?(GAV(ECIG(V=(>=@KK8(RBAV(@DAC?(;?<(A>;H;B<(

@BF(F=U=KAJE=B?<T(fG=B(;BU=<?;H@?;BH(?G=(G;<?A>;I@K(J=><J=I?;U=3(DA?G(@BI;=B?(@BF(>=I=B?3(%(F;F(

BA?(V@B?(?A(?@;B?(;?(V;?G(@B8(?G=A>=?;I@K(A>(;B?=>J>=?;U=(J=><J=I?;U=n(>@?G=>3(%(V@B?=F(?A(KAAR(@?(

;?(L>AE(@(JC>=K8(IABI>=?=3(F@?@(I=B?=>=F(JA;B?(AL(U;=VT(%(@E(AE;??;BH(?G=<=(J=><J=I?;U=<(
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D=I@C<=(%(L;BF(?G@?(?G=8(VACKF(BA?(<=>U=(?G=(JA;B?(%(@E(E@R;BH(;B(?G;<(<=I?;AB(AL(?G=(VA>RT(*G=(

E@;B(MC=<?;AB(>=H@>F;BH(?G;<(<=I?;AB(;<(?A(<;EJK8(@B<V=>(?G=(MC=<?;ABW(VG=>=(FA=<(&"#$%#(IAE=(

L>AEg(5AV(AKF(;<(;?g(=?IT3(;B(A?G=>(VA>F<3(?G=(fGAg(fG=Bg(fG=>=g((*GC<3(%(L;BF(BA(B==F(?A(

=[@E;B=(;?(@B8(LC>?G=>(?G@B(?G@?3(@BF(K@8(AB(;?(A?G=>(IABI=J?<(?G@?(E;HG?(DAH(FAVB(AC>(;BMC;>8T(

f=(V;KK(G@U=(=BACHG(?;E=(?A(FA(?G@?(VG=B(;?(IAE=<(?A(?G=(;B?=>J>=?;U=3(?G=A>=?;I@K(J@>?(AL(;?T(((

!"#$%#*-?G=B3(I@B(D=(?>@I=F(?A3(L;><?(<G@E@B;<E3(?G=B(?A(?G=(@BI;=B?(J>@I?;I=<(AL(&@A8;B(

?G@?(EA<?(K;R=K8(F=>;U=F(L>AE(?G=(K@??=>T(6)$2"%(+¶.½(;<(?G=("ABH=U;?8(?>@F;?;AB(7)8-09:0''0%:0T(

*G=(=@>K;=<?(>=L=>=BI=<(?@R=(C<(D@IR(?A(?G=(V>;?;BH<(AL(.;,)%#<"(;B(?G=(LAC>?G(I=B?C>8(4T0T+T3(@BF(

?G=(L;BF;BH<(AL(=)>)%#5," (L>AE(?G=(<=IABF(I=B?C>8(40+T('BF(?G=>=(;<3(GAV=U=>3(<AE=(EA>=(

L>@HE=B?@>8(F@?@(?G@?(JA;B?<(?A(=@>K;=>(A>;H;B<(@<(V=KKT((

%?(;<(;EJA>?@B?(?A(BA?=(?G@?(?G=(<;[(G=@K;BH(<ACBF<(E@R=(CJ(AB=(AL(@(E8>;@F(AL(&"#$%#(<AY

I@KK=F(l<?8K=<m(A>(#$%#?)T(%B(A?G=>(VA>F<3(?G=(<;[(G=@K;BH(<ACBF<(AL(&"#$%#3("3(&"#$%#T(%?(;<(AB=(

EA>=(E@B;L=<?@?;AB(@BF(=[J>=<<;AB(AL(?G=(BA?;AB<(AL(&"*-2"%@2)%#*-1;0-?"A0-7;)303*-=?IB*(@BF(

A?G=>(&@A;<?(@BF(0G;B=<=(E=F;I;B=(?=B=?<(JC?(;B?A(J>@I?;I=T(*G=(?=[?C@K(?>@F;?;AB3(AKF(@BF(B=V3(

D=@><(?G;<(AC?(D8(?>=@?;BH(?G=(<CDX=I?(AL(&"#$%#(@BF(?G=(<;[(G=@K;BH(D>=@?G<3(@<(;?(;<(I@KK=F(;B(

?G=E3(;B(?G=(<@E=(?=[?<3(CBF=>(?G=(<@E=(>CD>;IT(*GC<3(@L?=>(F=<I>;D;BH(?G=(G;<?A>8(AL(?G=(<;[(

G=@K;BH(D>=@?G<(V=(V=>=(@DK=(?A(JC?(?G@?(J>@I?;I=(<MC@>=K8(V;?G;B(?G=(K@>H=>(i&"#$%#C(A>(

KABH=U;?83(?>@F;?;ABT((f=(V=>=(@K<A(@DK=(?A(F;<I=>B(2@<?=>(-;`<(@BF(?G=(8=KKAV(IAC>?(?>@F;?;AB<(@<(

?G=(IKA<=<?(@JJ>A[;E@?;AB<(?A(?G=(<?8K=<(AL(?G=(<;[(G=@K;BH(<ACBF<(?@CHG?(;B(EAF=>B(?;E=<(@BF3(

=<J=I;@KK83(@<(?@CHG?(D8(&>(eG@BHT((

*G=(>=I=B?(G;<?A>83(;?(?C>B<(AC?3(;<(ECIG(EA>=(L@<I;B@?;BH(?G@B(?G=(@K>=@F8(@D<A>D;BH(@BF(

E8<?=>;AC<(@BI;=B?(KA>=T(5=>=(V=(=BIACB?=>=F(VG@?(<=KFAE(G@JJ=B<3(;B(@(IK=@>(@BF(F=K;D=>@?=(

E@BB=>W(&"#$%#(;<(@B(;BU=B?=F(?>@F;?;ABT(*G;<(B=V(l&"#$%#m(;Ë"G(V@<(I=>?@;BK8(D@<=F(AB(?G=(

@BI;=B?(?=@IG;BH<3(<IGAAK<(@BF(K;B=@H=<(AL(DA?G(?>@F;?;AB@K(E=F;I;B=(@BF(&@A;<ET(5AV=U=>3(;?(

D>ACHG?(?G=E(?AH=?G=>(;B(@(V@8(V;?G(VG;IG(?G=(AB=<(VGA(GAKF(?G=<=(AKF(K;B=@H=<(@BF(?>@F;?;AB<(

E;HG?(A?G=>V;<=(F;<@H>==T(&=<J;?=(?G;<(ADX=I?;AB3(&"#$%#(D=I@E=(@B(CED>=KK@(?=>E(?G@?(VACKF(

F=<I>;D=(@KEA<?(@B8(=[=>I;<=(@BFbA>(E=F;?@?;AB<(?G@?(C<=F(?G=(BA?;AB<(AL(&"3(AL(MC;=?CF=3(6)$ 3(

8;B(@BF(8@BH3(=?I3(;T=T3(?G=(E@XA>(?=B=?<(AL(&@A;<E(@BF(*>@F;?;AB@K(0G;B=<=(2=F;I;B=T((

%B(PS^S3(;B(VG@?(V@<(HA;BH(?A(D=(@(U=>8(LA>?C;?AC<(?C>B(AL(=U=B?<3(?G=(0G;B=<=(
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0AEECB;<?(9@>?8(j009k(<?CEDK=F(CJAB(@(G=@K;BH(EAF@K;?8(?G@?(V@<(BA?(ABK8(=LL=I?;U=(DC?(@K<A(

=<<=B?;@KK8(0G;B=<=T(*G;<(K@??=>(JA;B?(V@<(;EJA>?@B?(LA>(?G=(0093(VGA<=(;B?=B?;AB<(@?(?G=(?;E=(

V=>=(?A(<AE=GAV(CB;L8(?G=(IACB?>8(CBF=>(?G=(B=V(>=H;E=3(@BF(@K<A(>=<IC=(VG@?(V@<(EA<?(

U@KC@DK=(AL(?G=(AKF(lL=CF@K(@BF(<CJ=><?;?;AC<m(?>@F;?;AB<(@BF(?C>B(?G=E(;B?A(>=B=V=F(

;B<?;?C?;AB<(@?(?G=(<=>U;I=(AL(?G=(J=AJK=T(+[I;<=F(AL(<JC>;AC<(BA?;AB<3(&"#$%#3(@KV@8<(IABI=;U=F(

@<(@BA?G=>(EAF@K;?8(AL(0G;B=<=(2=F;I;B=3(@BF(C<C@KK8(J>=<I>;D=F(D8(0G;B=<=(FAI?A><(?>@;B=F(;B(

&"#$%#3(IACKF(D=IAE=(@B(=[I=J?;AB@KK8(JAV=>LCK(G=@K;BH(?=IGBAKAH83(@(KAV(IA<?(;B<?>CE=B?(LA>(

?G=(G=@K?G(@BF(V=KK(D=;BH(AL(?G=(B=V(B@?;AB`<(I;?;h=B<T(+LLA>?<(V=>=(E@F=(?A(?>@B<LA>E(?G;<(

@BI;=B?3(@BF(AL?=B?;E=<(E8<?;I@K(?>@F;?;AB3(;B?A(@(<I;=B?;L;I(=BF=@UA>(<@BI?;AB=F(D8(?G=(B=V(

@C?GA>;?;=<(@<(V=KK(@<(D>;HG?=<?(<I;=B?;<?(0G;B@(G@F(J>AFCI=FT(*GC<3(&"#$%#(IACKF(lK=@F(?A(

>=UAKC?;AB@>8(F;<IAU=>;=<(AL(V@8<(?A(G@>B=<<(?G=(JAV=><(AL(?G=(GCE@B(E;BF3m(<AE=?G;BH(?G@?(

IAB?@;B=F(l?G=(R=8(?A(?G=(E8<?=>;=<(*>@F;?;AB@K(0G;B=<=(V;<FAE(V;?GAC?(?G=(F>A<<(AL(>=K;H;AB(A>(

<CJ=><?;?;ABTmS(

4C?(?G;<(B=V(@JJ>A@IG(?A(&"#$%#(G@F(;?<(F=?>@I?A><3(@BF(@K?GACHG(?G=8(LACHG?(?G=(;F=@(

AL(&"#$%#(D@<=F(AB(?G=(<@E=(lL=CF@K(@BF(<CJ=><?;?;AC<m(@>HCE=B?3(@BF(>=E@;B=F(@KV@8<(KC>R;BH(

;B(?G=(D@IRH>ACBF3(?G=8(V=>=(BA?(@DK=(<?AJ(?G=(>;<=(AL(&"#$%#(?A(?G=(K=U=K(AL(@(lL=U=>m(;B(?G=(

\O`<(@BF(SO`<T(*GC<3(FC>;BH(?G=(J=>;AF(AL(?G=(l&"#$%#(L=U=>3m(<=U=>@K(BA?@DK=(L;HC>=<(lI@E=(

FAVB(L>AE(?G=(EACB?@;B<Tm(*G;<(;<(@(?>@F;?;AB@K(JA=?;I(;E@H=(?A(F=BA?=(?G=(D=H;BB;BH(A>(

>=<CE;BH(AL(JCDK;I(K;L=(@L?=>(@(J=>;AF(AL(;<AK@?;AB(A>(>=?>=@?(;B(JC><C;?(AL(<J;>;?C@K(=BF=@UA><T(

*GC<3(?G=8(D=I@E=(RBAVB3(@BF(<AE=(AL(?G=E(>=BAVB3(LA>(?G=;>(G=@K;BH(JAV=><(VG;IG(?G=(

J>@I?;I=(AL(&"#$%#(G@F(IABL=>>=F(CJAB(?G=ET(7;HABH(G@F(<C>U;U=F(?G=(1>=@?("=@J(!A>V@>F(@BF(

?G=(0CK?C>@K($=UAKC?;AB3(=U=B?<(?G@?(K=L?(E;KK;AB<(F=@F(;B(;?<(V@R=3(?A(?G>;U=(;B(?G=(LAKKAV;BH(

F=I@F=<T(

(

5AV=U=>3(@L?=>(@(<=>;=<(AL(=U=B?<(?G@?(JC?(&"#$%#(;B(?G=(<JA?K;HG?(DC?(;B(@(F;<@JJ>AU;BH(

K;HG?(?G;<(?;E=3(&"#$%#(D=H@B(<==;BH(;?<(?V;K;HG?T(*G;<(G@JJ=B=F(=<J=I;@KK83(DC?(BA?(ABK83(D=I@C<=(

                                                
A!H176'!41(@#0+!!"#$%#/=;A;:H/L$,.M/>K";%K;M/*%,/N0$D"*/"%/O?"%*+!Q&(.@B61!i/67#056$*!40#55f!C!#'6$6&/!T"10;%!
,Vb!,PPVU+!2<!!

.
!
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AL(?G=(l&"#$%#(F=U;@?;AB<3m(?G=(B=H@?;U=(=LL=I?<(?G@?(&"#$%#(I@B(JA?=B?;@KK8(?>;HH=>3(?A(V;?3(KA<<(

AL(IAB?>AK(AL(&"3(G=@F@IG=<3(CB?>@I=@DK=(@IG=<(@BF(J@;B<3(<=B<@?;AB<(AL(i=B=>H83`(@BF(@K<A(

=[@I=>D@?;AB(AL(J<8IGA?;I(=J;<AF=<(@EABH(A?G=>(?G;BH<T('<(?G=<=(B=H@?;U=(=LL=I?<(D=I@E=(EA>=(

V;F=K8(RBAVB3(;?(@KKAV=F(?G=(>;<=(AL(?G=(=B=E;=<(AL(&"#$%#3(VGA(<?;KK(IAB<;F=>=F(;?(BA?G;BH(DC?(@(

>=EB@B?(AL((iL=CF@K(@BF(<CJ=><?;?;AC<`(D=K;=L<(@BF(<C<J;I;AC<K8(<;E;K@>(?A(>=K;H;AC<(=[J>=<<;AB<(

?G@?(G@F(?A(D=(FAB=(@V@8(V;?G(@BF(<CJJK@B?=F(D8(?G=(JA<;?;U=K8(<I;=B?;L;I(@BF(E@?=>;@K;<?;I(

V=<?=>B(E=F;I;B=T(*A(E@R=(E@??=><(VA><=3(?G=(!@KCB(1ABHPO(F=D@IK=(=B<C=F3(D>;BH;BH(FAVB(AB(

?G=E(BA?(ABK8(?G=(V>@?G(AL(?G=(@C?GA>;?;=<(?G@?(CK?;E@?=K8(<=@K=F(?G=;>(L@?=3(DC?(@LL=I?;BH3(@BF(

U;>?C@KK8(=BF;BH3(?G=(=B?;>=(&"#$%#(E;K;=CT('B(=>@(AL(<CJJ>=<<;AB(@BF(JCB;<GE=B?(LA>(?G=(!@KCB(

1ABH(J>@I?;?;AB=><(LAKKAV=F3(>=J>=<<;AB(?G@?(K@<?<(?A(?G;<(F@8T((((

((

(

'FJF@B<F8>.

(

.;I?A>(*C>B=>3(D@<=F(AB(?G=(VA>R(AL(!>=BIG('B?G>AJAKAH;<?('>BAKF(.@B(1=BB=J`<(D"103-

50-E)33)#0(F=U=KAJ=F(LC>?G=>(?G=(;F=@(AL(K;E;B@K;?8T('IIA>F;BH(?A(.@B(1=BB=J`<(VA>R(?G=>=(@>=(

I=>?@;B(ICK?C>@K(>;?C@K<(IG@>@I?=>;h=F(D8(J=>;AF<(AL(<=J@>@?;AB(L>AE(?G=(C<C@K(<AI;@K(;B?=>@I?;AB<T(

*G=(K@??=>(@>=(IG@>@I?=>;h=F(@<(?;E=<(AL((l<?>CI?C>=(AL(JA<;?;AB<m3(?G=(lD@<;I(EAF=K(AL(<AI;=?8TmPP(

f=(EC<?(>=H@>Fm3(G=(<@8<3(l?G=(J=>;AF(AL(E@>H;B(A>(iK;E;B@K;?8`(@<(@B(;B?=>ICK?C>@K(<;?C@?;ABTmPN(

.@B(1=BB=J(F=<I>;D=<(?G=(8"103-50-7)33)#0(@<(IAB<;<?;BH(AL(?G>==(JG@<=<W(<=J@>@?;AB3(E@>H;B(jA>(

'"(0%k(@BF(@HH>=H@?;ABT(*G;<(?>@B<;?;AB(;BUAKU=<(@(IG@BH=(AL(<?@?=3(VG;IG3(@IIA>F;BH(?A(G;E3(I@B(

D=(CBF=><?AAF(@<(@(IG@BH=(L>AE(AB=(>=K@?;U=K8(L;[=F(ICK?C>@K(IABF;?;AB(;B?A(@BA?G=>T(!A>(*C>B=>(

?G;<(J=>;AF(=B?@;K<(@(J>AI=<<(AL(D=IAE;BH3(@BF(=U=B3(AL(?>@B<LA>E@?;ABT((

*GC<3(?G=(L;><?(J@>?(;BUAKU=<(<=J@>@?;AB(@BF(F=?@IGE=B?(L>AE(?G=(<AI;@K(<?>CI?C>=(D8(

<8EDAK;I(D=G@U;A>3(lL>AE(@B(=@>K;=>(L;[=F(JA;B?(;B(?G=(<AI;@K(<?>CI?C>=(A>(@(<=?(AL(ICK?C>@K(

                                                
CP!E1(./!^&/)!65!1!1/&$%#0!E"#$%#!5$*(#+!L$!Y15!@1'#!2&2.(10!B*!1/&$%#0!&G!$%#!E"#$%#!5.2#05$105b!?6!=&/)c%6b!
Y%&!0&5#!$&!20&@6/#/;#!'.06/)!$%#!E"#$%#!B&&@+!8%#0#!Y6((!B#!1!B06#G!'65;.556&/!&/!$%65!E"#$%#!@&7#@#/$!1$!
$%#!#/'!&G!Q%12$#0!J+!
CC!]6;$&0!8.0/#0+!CA>MjCA>Vk!L;0+"(0/*%,/L;0+;;%H/C%/1?;/=$:;<0/$B/>.3P$5<6/7<D;K0</$B/Q,;3P'/J"0'*5 +!42+!AJe
CCC+!L$%1;1b!FW3!Q&0/#((!i/67#056$*!40#55+!M>/
C,!CP",!
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IABF;?;AB<(j@(<?@?=kTmP](*G=(B=[?(JG@<=3(GAV=U=>3(;<(?G=(<?@H=(AL(?G=(J@<<=BH=>3(AL(?G=(

@ED;HCAC<(?>@U=K=>3(?G=(AB=(?G@?(;<(B=;?G=>(G=>=(BA>(?G=>=T(*G=(iJ@<<=BH=>`(IAE=<(L>AE(@(VA>KF(

?@BH;DK=(@BF(RBAVB3(DC?(;B(?G=(K;E;B@K(<?@?=(G=(A>(<G=(lJ@<<=<(?G>ACHG(@(>=@KE(?G@?(G@<(L=V(A>(

BAB=(AL(?G=(@??>;DC?=<(AL(?G=(J@<?(A>(IAE;BH(<?@?=TmP^(%B(?G=(IAE;BH(<?@?=(AL(>=@HH>=H@?;AB(A>(

>=;BIA>JA>@?;AB3(?G=(J@<<@H=(;<(IAB<CEE@?=FT(#BI=(EA>=(?G=(<?@D;K;?8(AL(?G=(B=V(<?@?=(G@<(

D==B(=<?@DK;<G=F(@BF(?G=(UA8@H=>(D=?V==B(?G=(>=@KE<(G@<(@>>;U=F(@?(G;<(A>(G=>(B=V(

F=<?;B@?;ABTPQ(

.;I?A>(*C>B=>`<(;F=@<(AB(K;E;B@K;?83(?G=B3(V;KK(G=KJ(;B(AC>(CBF=><?@BF;BH(AL(GAV(?G=(

J>@I?;I=(AL(&"#$%#(D>;BH<(?G=(J>@I?;?;AB=>(?A(?G=(?G>=<GAKF3(@(E=B?@K(A>(<J;>;?C@K(<?@?=(AL(

@ED;HC;?8(@BF(E@>H;B@K;?83(?G=(FAA>(?G@?(?@R=<(G;E(A>(G=>(?A(?G=(VA>KF(AL(=EDAF;E=B?(@BF(

?>@B<LA>E@?;ABT(*G;<(<?@?=(FA=<(BA?(G@U=(?A(D=(@(F==J(?>@BI=3(@K?GACHG(;?(I@B(F=L;B;?=K8(?@R=(?G=(

J>@I?;?;AB=>(?G=>=T((

*G=(<?@?=(AL(K;E;B@K;?8(;<(BA(?G@?(L@>(L>AE(?G=(IAEEAB(<?@?=(AL(E=B?@K(@V@>=B=<<T(4C?(;?(

;<(L@>(=BACHG(?A(E@R=(@(F;LL=>=BI=T(ZC<?(@<(=B?=>;BH(;B?A(?G=(@KJG@(V@U=<(L>=MC=BI;=<(AL(E=B?@K(

@I?;U;?83(;?(FA=<(BA?(?@R=(@(<CJ=>GCE@B(=LLA>?(?A(@II=<<(?G;<(')0TPc(*G=(<KAVB=<<(AL(?G=(

EAU=E=B?<3(LA>(;B<?@BI=3(EAU=E=B?<(CBIG@>@I?=>;<?;I(;B(AC>(BA>E@K(V@8(AL(IABFCI?;BH(AC>(

DAF;=<(;B(F@;K8(K;L=3(LA>(=[@EJK=3(;<(=BACHG(?A(?>;HH=>(@(<?@?=(?G@?(;<(F;<?;BI?K8(A?G=>T('BF(?G=>=(

@>=(@FF;?;AB@K(=K=E=B?<(AL(?G=(J>@I?;I=(?G@?(G@U=(?G=(<@E=(=LL=I?(AB(IAB<I;AC<B=<<T((

!"#$%#(I>=@?=<(?G@?(K;E;B@K(@?EA<JG=>=(V;?GAC?(@BF(V;?G;BT(*G=(AC?=>(@<J=I?<(AL(?G=(

K;E;B@K(<?@?=3(;<(I@KK=F(?G=(l&"(L;=KFTm(9>@I?;I;BH(;BF;U;FC@KK8(A>(;B(@(H>ACJ(;T=T3(CB;L8;BH(?G=(E;BFY

;B?=B?(A>(2"-j0· k3(V;KK3(V;?G(@KEA<?(BA(=[I=J?;AB3(H=B=>@?=(?G;<(i&"(L;=KFT`(*G;<(;BF;U;FC@K(A>(H>ACJ(

                                                
CJ!LB6'!MV!
CM!LB6'!
C<!]6;$&0!8.0/#0+!1?;/J"0'*5/9:$K;<<+!AMeA<!
C>!=#0B#0$!I#/5&/+!1?;/J;5*(*0"$%/J;<D$%<;+!=102#08&0;%f!X#655.#!#'6$6&/+!,PPP+!Q%10(#5!Q+!810$!#'6$&0+!
750;:;,/>0*0;</$B/O$%<K"$'<%;<<M/\&%/!`6(#*!h!N&/5f!C5$!#'6$6&/!T\./#!CA>AUb!20&76'#5!1!@&0#!;&@20#%#/567#!
(&&Z!1$!$%#!5.B[#;$+!!!
8%#!$#0@!l1($#0#'!5$1$#!&G!;&/5;6&.5/#55l!Y15!6/$0&'.;#'!1/'!'#G6/#'!B*!?.'Y6)!6/!CA>>+ !-/!1($#0#'!5$1$#!&G!
;&/5;6&.5/#55!65!1/*!@#/$1(!5$1$#!6/'.;#'!B*!2%*56&(&)6;1(b!25*;%&(&)6;1(b!&0!2%10@1;&(&)6;1(!@1/#.7#05!&0!
1)#/$5b!Y%6;%!'#761$#5!G0&@!$%#!/&0@1(!Y1Z6/)!5$1$#!&G!;&/5;6&.5/#55+!
N&@#!&B5#071B(#!1B/&0@1(!1/'!5(.))65%!B#%176&05!@##$!$%#!;06$#061!G&0!1($#0#'!5$1$#!&G!;&/5;6&.5/#55+!

-($#0#'!5$1$#5!&G!;&/5;6&.5/#55!;1/!1(5&!B#!155&;61$#'!Y6$%!10$65$6;!;0#1$676$*!&0!'6GG#0#/$!G&;.5!(#7#(5+!8%#*!
1(5&!;1/!B#!5%10#'!6/$#02#05&/1((*!1/'!5$.'6#'!15!1!5.B[#;$!&G!5&;6&(&)6;1(!0#5#10;%+!`6Z62#'61+!?15$!-;;#55#'!
Jm,Om,PC<+!!
!
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=B=>H83(@B(=B=>H8(?G@?(;<(@K<A(IAB<I;AC<B=<<3(F=L;B;?=K8(<CJJA>?<(?G=(=B?=>;BH(;B?A(?G=(K;E;B@K(

<?@?=T((

(

(

(JK:;FJ7@8.

.

'(L=V(E;BC?=<(AL(J>@I?;I=(G@U=(BA?(ABK8(@(EAE=B?@>8(?>@B<LA>E@?;U=(=LL=I?3(DC?(;?(@K<A(

K@<?<(LA>(@(IAB<;F=>@DK=(BCED=>(AL(GAC><(@L?=>(AB=(;<(FAB=(V;?G(?G=(i=[=>I;<=<`T(fG@?(?G@?(

E=@B<(;<(?G@?(@(G@KL(GAC>(A>(AB=(GAC>(AL(&"#$%#(J>@I?;I=(V;KK(K=@U=(?G=(J=><AB(L==K;BH(I@KE=F(

@BF(I=B?=>=F3(>=K@[=F3(8=?(LAIC<=F3(?A(H;U=(@(L=V(=[@EJK=<3(@BF3(;L(J>@I?;I=F(IAB<;<?=B?K83(?G;<(

<?@?=3(D=IAE=<(J@>?(AL(?G=(J=><AB`<(E@R=(CJ(@BF(?G=(%)1,8)'(<?@?=(AL(E;BF(@BF(DAF8T(*G;<(

iB@?C>@K`(IABF;?;AB(;<(VG@?(V;KK(D=(I@KK=F(?G=(<?@?=(AL(=EDAF;E=B?3(<AE=?G;BH(?G@?(D=IAE=<(J@>?(

AL(?G=(J>@I?;?;AB=>`<(J=><AB@K;?8(@BF(IG@>@I?=>T(!>AE(@(&@A;<?(JA;B?(AL(U;=V3(?G=(<?@?=(AL(

=B=>H;=<(LKAV;BH(L>==K8(;B(?G=(DAF83(?G=(D@K@BI;BH(AL(8;B(@BF(8@BH3(@BF(?G=(<JAB?@B=AC<(=BF;BH(

AL(;BB=>(<?>;L=3(BA?(L;HG?;BH(VG@?(;<3(=>HA(?G=(BA?;AB(AL(?>@B<J@>=BI8(?A(?G=(&@A(A>(4=;BH3(@KK(

?G=<=(=K=E=B?<(@>=(>=LK=I?=F(@<(iG=@K?G3`(DC?(IK=@>K8(JA;B?(?A(@(U=>8(F;LL=>=B?(F;E=B<;AB(AL(@(

J=><AB`<(<?@?=(AL(D=;BHT(*G;<(BA?;AB(AL(=EDAF;E=B?(;<(BA?(LACBF(;B(&@A;<E(@BF(?G=(KABH=U;?8(

?>@F;?;AB(@KAB=T(&;<IC<<;BH(?G=(BA?;AB(AL(=EDAF;E=B?(@<(LACBF(;B(?G=()CL;(?>@F;?;AB3(4=B(:A=B(

<@8<3(?G@?(;?(;<(lBA?(K;E;?=F(?A(1;0-4$523(BA>(FA=<(;?(@II=J?(@(E;BFYDAF8(F;IGA?AE8T($@?G=>3(

=EDAF;E=B?(>=L=><(?A(@(J>AI=<<(AL(?>@B<LA>E@?;AB(?G>ACHG(VG;IG(@(GCE@B(D=;BH3(IAEJ>;<;BH(

;B?=KK=I?3(DAF83(@BF(<ACK3(RBAVB(@<()&'*-1)%*-@BF(8,;*-;B?=>B@K;h=<(@BF(E@B;L=<?<(U;>?C=<3(JA<;?;U=(

;F=@<(@BF(=B=>H8Tm(*G;<(;<(U=>8(ECIG(;B(<?=J(V;?G(AC>(L;BF;BH<(AL(GAV(?G=(0G;B=<=(CBF=><?@BF(

=EDAF;E=B?(D>ACHG?(@DAC?(D8(IAB<?@B?(J>@I?;I=(AL(<AE=(LA>E(AL(&"#$%#(A>(@BA?G=>3(AL(VG;IG3(

@<(V=(V;KK(<==(<AAB3(?G=>=(@>=(E@B8T((

(

(

(
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,97.L?7E8F:@E.

.

'L?=>(?G=(IAC><=(@BF(E8(=[J=>;=BI=(V;?G(&>T(eG@BH(;B(H=B=>@K3(?G=(MC=<?;AB(;<W(VG@?(;<(

?G=(E=@B;BH(AL(@KK(?G;<g((fG=B(%(<J=@R(AL(&"#$%#3(VG=?G=>(?=@IG;BH(A>(;B(IABU=><@?;AB3(%(@E(

AL?=B(@<R=F3(VG@?(;<(&"#$%#g(*G;<(MC=<?;AB(FA=<(BA?(G@U=(@(<;EJK=(@B<V=>T(*G=>=LA>=3(%(V@B?(?A(

L;BF(AC?(VG@?(&"#$%#(;<T(fG=>=(FA=<(;?(IAE=(L>AEg(fG@?(@>=(;?<(A>;H;B<3(=;?G=>(@BI;=B?(A>(>=I=B?g((

fG=>=(F;F(?G=(3"9-;0)'"%#-3$,%53(A>;H;B@?=g(%<(;?(@BA?G=>(E@B;L=<?@?;AB(AL(@(ECIG(D>A@F=>(<=?(AL(

;F=@<(@BF(J>;BI;JK=<g('BF(@K<A3(VG=>=(FA=<(?G=(<;[(G=@K;BH(<ACBF<(?>@F;?;AB(@IIA>F;BH(?A(&>T(

eG@BH(L;?(V;?G;B(?G=(&"#$%#(E;K;=Cg(

%(@>HC=(?G@?(&"#$%#(;<(@(J>@I?;I=(?G@?(=K;I;?<(@(K;E;B@K(<?@?=3(@BF(?G@?(K;E;B@K3(i?G>=<GAKF`(

<?@?=(AL(E;BF3(;<(IABFCI;U=(?A(G=@K;BH(@BF(?>@B<LA>E@?;ABn(EA>=AU=>3(?G@?(?G;<(K;E;B@K(<?@?=(;<(

?G=(>=MC;<;?=(LA>(?G=(=EDAF;E=B?(AL(=B=>H;=<(@BF(IAB<I;AC<B=<<(?G@?(E@R=(?>@B<LA>E@?;AB(

JA<<;DK=T((

(

(

,97.0?@;BJ7@8B<.$:8F:@E.:M.)B:FEJ.B@;.!"#$%#&

(

4=LA>=(?>=@?;BH(?G=(<CDX=I?(AL(K;E;B@K;?8(@BF(=EDAF;E=B?(;B(&"#$%#(@BF(?G=(<;[(G=@K;BH(

<ACBF<3(;?(;<(;EJA>?@B?(?G@?(V=(=[@E;B=(?G=(LCBF@E=B?@K(BA?;AB<(@BF(;F=@<(AL(&@A;<E(@BF(

0G;B=<=(2=F;I;B=3(GAV=U=>(D>;=LK8T()AE=(AL(?G=<=(G@U=(D==B(E=B?;AB=F(<=U=>@K(?;E=<(;B(?G=(

J>=U;AC<(IG@J?=><3(?A(D=(<C>=n(GAV=U=>3(@B(=[JKA>@?;AB(@BF(=[JK@B@?;AB(AL(?G=E(@>=(;B(A>F=>(;L(

V=(V@B?(?A(IAEJ>=G=BF(GAV(?G=(J>@I?;I=(AL(&"#$%#(;<(@(V;BFAV(;B?A(?G@?(K;E;B@K(<?@?=3(@BF(

GAV(?G=(&@A3(;B(VG@?=U=>(K=U=K(AL(;B?=B<;?8(A>(?>@B<J@>=BI83(;<(@(HA@K(?A(D=(@IG;=U=F("%(?G=(

DAF8T(*G=(iVA>KF`(AL(&"#$%#(=BIAEJ@<<=<(?G=(VGAK=(D>=@F?G(AL(K;L=W(L>AE(?G=(@D<AKC?=(>=@KE(AL(

&@A(D=8ABF(VG@?(VA>F<(A>(;E@H=<(I@B(F=<I>;D=3(?G=(CK?;E@?=(>=@K;?8(D=8ABF(IABI=J?C@K;h@?;AB(

@BF(CBH>@<J@DK=(<AK=K8(V;?G(AC>(=U=>8F@8(;B?=KK=I?3(?A(?G=(K=<<(=?G=>=@K(E@B;L=<?@?;AB<(AL(?G=(

6)$ 3(?A(?G=(;BI>=@<;BH(F=B<;L;I@?;AB(AL(>=@K;?8(CB?;K(;?(D=IAE=<(<AK;F(@<(?G=(VA>KF(V=(J=>I=;U=(

V;?G(AC?(<=B<=<T(*G=(AJJA<;?=(;<(@K<A(?G=(J>AI=<<(AL(@IG;=U;BH(?G=(&@AW(@(<?=@F8(J>AI=<<(AL(
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>@>;L;I@?;AB(AL(AB=`<(=B=>H;=<(CB?;K3(?G=(&@A3(?G=(CK?;E@?=(4=;BH(D=IAE=<(@(K;U;BH(LA>I=(;B(?G=(

DAF83(;T=T3(;<(=EDAF;=FT(";U;@(:AGB(=[J>=<<=<(?G;<(;F=@(?GC<3(

(

!==K;BH(?G=(&"(;B(;?<(F;LL=>=B?(K=U=K<(V;?G;B3(>=L;B;BH(<=[C@K(=B=>H8(jF"%#k(;B?A(&"((((
@BF(&"(;B?A(<J;>;?(j3;0%k3(?G=8(p?G=(J>@I?;?;AB=><q(<8<?=E@?;I@KK8(>=A>H@B;h=(?G=;>((
=[J=>;=BI=(?A(@(V;F=>3(EA>=(;BIKC<;U=3(EA>=(AJ=B3(@(<?>ABHK8(IA<E;I(K=U=KTP_(((

.

.

,97./:;>. .

.

l%B(=U=>8(?;E=(@BF(JK@I=(?G=(;B?=>;A>(AL(?G=(K;U;BH(GCE@B(DAF8(G@<(D==B(@(VA>R(AL(?G=(

;E@H;B@?;AB3(L@<G;AB=F(L>AE(<AI;@K(;F=@K<(@<(V=KK(@<(L>AE(JG8<;I@K(F@?@TmP\(+U=>8(ICK?C>=(

IAB<?>CI?<(;F=@<(AL(?G=(DAF8(@IIA>F;BH(?A(F;LL=>=B?(IAHB;?;U=(;BH>=F;=B?<T(!A>(?G=(+C>AJ=@B<(?G=(

DAF8(V@<(DC;K?(L>AE(U;<;DK=3(?@BH;DK=(LA>E<3(?G=(A>H@B<3(?G=(@B@?AE;I@K(<?>CI?C>=<3(?;<<C=<3(LKC;F<(

=?IT(!A>(?G=(=@>K8(0G;B=<=3(AB(?G=(A?G=>(G@BF3(?G=(DAF8(V@<(IAEJA<=F(AL(U@HC=K8(F=L;B=F(DAB=<(

@BF(LK=<G(?>@U=><=F(D8(?G=(LKAV;BH(U;?@K(LA>I=<3(@BF(=<J=I;@KK83(@(<8<?=E(AL(LCBI?;AB<(;B(?G=(DAF8T(

#L(H>=@?(;EJA>?(;<(?G=(BA?;AB(?G@?(?G=(DAF8(@<(@(E;I>AIA<E3(;T=T3(@(>=LK=I?;AB(AL(?G=(E@B8(L@I=?<(

@BF(>G8?GE<(AL(?G=(E@I>AIA<ET(PS(*G=(DAF8`<(@B@?AE8(V@<(BA?(@(E@;B(IABI=>B3(?G=(=[@I?(

KAI@?;AB(AL(?G=(A>H@B<n(?G=;>(JG8<;I@K(IA>>=K@?=<(F;F(BA?(JK@8(?G=(ADU;AC<(<@K;=B?(>AK=(?G=8(F;F(;B(

@BI;=B?(V=<?=>B(E=F;I;B=T(%B(?G;<(<IG=E=(AL(?G;BH<3(?G=8(@>=(BA?(l@<(ECIG(@B@?AE;I@K(L=@?C>=<(

@<(ALL;I=<(;B(?G=(I=B?>@K(DC>=@CI>@I8(AL(?G=(DAF83m(@K?GACHG(?G=8(V=>=(V=KK(@V@>=(AL(l<R;B3(

DAB=<3(<;B=V<3(@BF(HC?<3m(?G;<(FA=<(BA?(E=@B(?G@?(?G=8(G@F(@(>=@K(;B?=>=<?(;B(?G=;>(@B@?AE;I@K(

>=K=U@BI=T(*GC<3(LAKKAV;BH(?G=(;F=@(AL(?G=(DAF8YVA>KF(@<(E;I>AIA<E(@BF(E@I>AIA<E3(?G=(

G,)%#5"-%0"F"%#(<@8<W.

( (
TTT(%B(?G=(8=@>(?G=>=(@>=(]cQ(F@8<n(GCE@B(D=;BH<(G@U=(]cQ(XA;B?<T(#B(?G=(=@>?G(?G=>=(
@>=(G;HG(EACB?@;B<n(GCE@B(D=;BH<(G@U=(<GACKF=><(@BF(RB==<T(#B(?G=(=@>?G(?G=>=(@>=(

                                                
CV!?6761!d&%/+!1?;/>'P05;/L$,./FK<0*<./$B/-*$"<0/C%%;:/75K?;3.+!-;$1!R06#/$1(61!-;1'#@61#!N;6#/$610.@!
=./)1 06;1#b!]&(+!<Ab!F&+!J!T,PP>Ub!22+!JJV!
CO!F1$%1/!N676/+!N$1$#b!Q&5@&5b!1/'!I&'*!6/!$%#!?15$!8%0##!Q#/$.06#5!I+Q+!=10710'!\&.0/1(!&G!-561$6;!N$.'6#5b!
]&(+!<<b!F&+!C!T\./+b!CAA<Ub!22+!C,!
CA!i$#!9/)#(%10'$+!RD'</K"0H!A<!
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F==J(U@KK=8<n(GCE@B(D=;BH<(G@U=(@>EJ;?<(@BF(GAKKAV<(;B(D@IR(AL(?G=;>(RB==<T(#B(?G=(
=@>?G(?G=>=(@>=(?V=KU=(I@>F;B@K(V@?=>IAC><=<n(GCE@B(D=;BH<(G@U=(?V=KU=(I@>F;B@K(
I;>ICK@?;AB(?>@I?<T(%B(?G=(=@>?G(?G=>=(@>=(U=;B<(AL(V@?=>n(GCE@B(D=;BH<(G@U=(F=L=B<;U=(
&"T(#B(?G=(=@>?G(?G=>=(@>=(V;KF(H>@<<=<n(GCE@B(D=;BH<(G@U=(DAF8(G@;>T(#B(?G=(=@>?G(
?G=>=(@>=(F@8K;HG?(@BF(F@>RB=<<n(GCE@B(D=;BH<(G@U=(?G=;>(p?;E=<(LA>q(K8;BH(FAVB(@BF(
H=??;BH(CJTNO(

(

2=F;I@K(?=[?<(LAIC<=F(AB(F=<I>;D;BH3(;B(U;U;F(F=?@;K3(GAV(?G=(DAF8(@BF(;?<(LCBI?;AB<(

>=K@?=(?A(?G=(E@I>AIA<ET(*G;<(V@<(?G=(D@<;<(LA>(F;@HBA<;<(@BF(?G=>@J8T('BF(@K<A3(@<(?G=(DAF8(

V@<(F=<I>;D=F(@<(?G=(;E@H=(AL(@(IACB?>83(;?(@K<A(V@<(U;=V=F(@<(@(>=LK=I?;AB(AL(LCBI?;AB<(AL(?G=(

@FE;B;<?>@?;AB(AL(?G=(<?@?=T(NP(f=(I@B3(?G=B3(<@L=K8(<@8(?G@?(<;BI=(0K@<<;I@K(0G;B=<=(2=F;I;B=(

V@<(BA?(D@<=F(AB(@(<?>;I?(@B@?AE;I@K(U;=V(AL(?G=(DAF83(<?>CI?C>=<(V@<(BA?(@(<@K;=B?(L=@?C>=(AL(

?G=;>(?G=A>;=<T((

.

.

,97./:;>NE.1@@7A.'B@;EIBC7..

.

'<(E =B?;AB=F(=@>K;=>3(BAV@F@8<(?G=(?=>E(&"#$%#(=BIAEJ@<<=<(@(U@<?(@>>@8(AL(F;LL=>=B?3(

<AE=VG@?(F;<J@>@?=(KABH=U;?8(@BF(EA>=(E8<?;I@K(J>@I?;I=<(?G@?(;BIKCF=(<;??;BH(E=F;?@?;AB<(@BF(

U;<C@K;h@?;AB<3(@BF(EAU=E=B?<(?G@?(@>=(IG@>@I?=>;h=F(D8(D=;BH(F=K;D=>@?=K8(<KAV3(<;KRYK;R=3(@BF(

HC;F=F(D8(2"-0· (A>(E;BF(;B?=B?3(?G@?(;<3(@IIAEJ@B;=F(D8(@(<?@?=(AL(@V@>=B=<<(@BF(;B?=B?;ABT(

2@B8(AL(?G=<=(F;LL=>=B?(J>@I?;I=<(C<=F(?A(D=KABH(j@BF(<?;KK(FAk(?A(F;LL=>=B?(K;B=@H=<(@BF(G@F(@?(

?G=;>(IA>=(<;E;K@>(HA@K<TNN('KK3(GAV=U=>3(<G@>=3(LA>(?G=(EA<?(J@>?3(?G=(LCBF@E=B?@K(?=B=?<(AL(

&@A;<E(@BF(0G;B=<=(2=F;I;B=3(U@>8;BH(E@;BK8(;B(?G=(F=H>==(AL(?G=(HA@K3(?G@?(;<3(;L(?G=(J>@I?;I=(;<(

H=@>=F(?AV@>F<(?G=(E@;B?=B@BI=(AL(G=@K?G3(?G=(>=IAU=>8(L>AE(@B(CBG=@K?G8(<?@?=(A>(;KKB=<<(A>(

?G=(HA@K(=B?@;K<(EA>=(KAL?8(@;E<(<CIG(@<(=[J=>;=BI;BH(?G=(&@A3(@IG;=U;BH(CB;AB(V;?G(?G=(&@A(A>(

;EEA>?@K;?8T(*G=8(@KK3(BAB=?G=K=<<3(<G@>=(IAEEAB(=K=E=B?<T((

                                                
,P !F1$%1/!N676/+!N$1$#b!Q&5@&5b!1/'!I&'*!6/!$%#!?15$!8%0##!Q#/$.06#5!I+Q+!=10710'!\&.0/1(!&G!-561$6;!N$.'6#5b!
]&(+!<<b!F&+!C!T\./+b!CAA<Ub!22+!CO!
,C!!LB6'b!<+!R/!$%65!N676/!51*5b!nL/!Q%6/1!6'#15!&G!F1$.0#b!5$1$#b!1/'!$%#!B&'*!Y#0#!5&!6/$#0'#2#/'#/$!$%1$!$%#*!
10#!B#5$!;&/56'#0#'!1!56/)(#!;&@2(#:+o!
,, !d./6&!"6.01+!1?;/J;A"A*5/$B/!"!6/!?6761!d&%/K5!T#'6$&0U!1*$"<0/);,"0*0"$%/*%,/4$%#;A"0./1;K?%"E';<+!Q#/$#0!
G&0!Q%6/#5#!N$.'6#5b!8%#!i/67#056!T\1/.10*!Cb!CAOAU+!JMC!!
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%B(@KK(I@<=<3(?G=(<@E=(CBF=><?@BF;BH(AL(?G=(LCBF@E=B?@KK8(=B=>H=?;I(B@?C>=(AL(?G=(

GCE@B(DAF8YE;BF(J=>U@F=<(@KK(?G>==(K=U=K<(@BF(?G=(<@E=(J>@I?;I=<(@>=(C<=F(;B(U@>;AC<(LA>E<3(

F=J=BF;BH(AB(VG=?G=>(?G=(HA@K(;<(G=@K?G3(=[?=BF=F(K;L=(<J@B3(A>(IAEJK=?=(?>@B<I=BF=BI=(AL(?G;<(

VA>KFTN](((((

2A>=AU=>3(?G=8(@KK(@<<CE=(?G@?(?G=(J>@I?;I=(AL(&"#$%#-(V;KK(I>=@?=(@(K;E;B@K(@?EA<JG=>=(

j?G=(&"(L;=KFk(@(E;BFYDAF8(<?@?=(IABFCI;U=(?A(?>@B<LA>E@?;AB3(@BF(CK?;E@?=K83(?>@B<J@>=BI8(@BF(

=EDAF;E=B?(AL(?G=(&@AT((

f=(G@U=(HAB=(AU=>(<AE=(AL(?G=(=K=E=B?<(AL(0G;B=<=(?G;BR;BH(V;?G(>=H@>F<(?A(?G=(DAF8(

@BF(;?<(>=K@?;AB<G;J(D=?V==B(?G=(DAF8(@BF(?G=(AC?=>(iVA>KFT`(f=(G@U=(@K<A(<==B(GAV(?G=(

J>@I?;?;AB=><(AL(KABH=U;?8(J>@I?;I=<(C<=F(?G=;>(F;<I;JK;B=(@<(@(iDAF8(I=B?=>=F(>=K;H;A<;?8T`(

5AV=U=>3(VG@?(@>=(?G=(D@<=<(LA>(?G;<(>=K;H;A<;?8g(5AV(;<(?G=(DAF8(?G=(KAIC<(AL(<CIG(J>@I?;I=g((

*G=(?G=E=(AL(;BB=>(@BF(AC?=>(VA>KF(V;KK(@KV@8<(D=(J>=<=B?T(*GC<3(;B(<?=J(AL(E;I>AIA<E(

@BF(E@I>AIA<E(U;=V(AL(?G=(VA>KF3(AL(AB=(@<J=I?(>=LK=I?;BH(A>(E;>>A>;BH(?G=(A?G=>3(&@A;<E3(@BF(

0G;B=<=(2=F;I;B=3(=BU;<;AB(?G=(DAF8(@<(@(IACB?>83(?G;<(;E@H=(D=;BH(;?<=KL(@(>=LK=I?;AB(AL(?G=(

VA>KF(?G=8(K;U=F(;BT(*G=;>(;F=@(AL(?G=(DAF8(;<(?G@?(;?(;<(;B(IAEJK=?=(IABB=I?;AB(@BF(;B?=>>=K@?;AB(

V;?G(?G=(VA>KFT((i*G=(GCE@B(DAF8(;<(?G=(;E@H=(AL(@(IACB?>8`(<@8(?G=(&@A;<?<T(N^(%B(?G=(DAF8(?G=8(

<==(lEACB?@;B<(@BF(>;U=><3(JABF<3(LA>=<?<3(J@?G<(@BF(D@>>;=><3(@(VGAK=(K@BF<I@J=(K@;F(AC?(V;?G(

FV=KK;BH<3(J@K@I=<3(?AV=><3(V@KK<(@BF(?G=(H@?=<(<G=K?=>;BH(@(U@<?(JAJCK@?;ABT(%?(;<(@(I;U;K;h=F(<?@?=3(

@FE;B;<?=>=F(D8(?G=;>(KA>F<(@BF(E;B;<?=><TmNQ((

!A>(?G=(&@A;<?<(?G=(;E@H=(@K<A(IABBA?=<(?G=(V@8(;B(VG;IG(AB=(;<(?A(?@R=(I@>=(AL(?G=(

DAF83(CBF=><?@BF;BH(?G@?(?G=(DAF8(J@>?@R=<(AL(?G=(=<<=B?;@K(B@?C>=3(@BF(;<(?G=(>=LK=I?;AB(AL3(?G=(

&@AT('FF>=<<;BH(@(*@BH(=EJ=>A>(;B(_PP('&3(?G=(&@A;<?(E@<?=>()<C(E@(0G=BHYIG=B(>=JK;=F(?A(

?G=(MC=<?;AB3(l?A(I@>=(AL(?G=(DAF83(?A(J>@I?;I=(-ABY@I?;AB(;<(@K(U=>8(V=KK3(DC?(VGA(V;KK(HAU=>B(

?G=(IACB?>8gm(*G=(&@A;<?(E@<?=>(>=JK;=F3(l*G=(IACB?>8(;<(K;R=(?G=(DAF8W(LAKKAV(?G=(B@?C>=(AL(

?G;BH<3(FAB`?(K=?(8AC>(E;BF(G@>DA>(@B8(J@>?;@K;?83(@BF(?G=(VGAK=(VA>KF(V;KK(D=(HAU=>B=FTmNc(

*G=(IACB?>83(?G=(AC?=>(VA>KF3(;B(?G;<(I@<=3(;<(HAU=>B=F(D8(?G=(=EJ=>A>`<(;BB=>(D=;BHT(*G=(

=EJ=>A>(;B(0G;B@(V@<(@KV@8<(>=<JAB<;DK=(LA>(?G=(V=KK(D=;BH(AL(?G=(J=AJK=3(@BF(?G;<(;BIKCF=F(
                                                
,J !?6761!d&%/+!O?"%;<;/@;*5"%#/F(;:K"<;<H/A!
,M!d065$&G#0!N;%622#0H/1?;/1*$"<0/L$,.+!i/67#056$*!&G!Q1(6G&0/61!40#55!T"10;%!CAb!CAAMU+!CPP!
,< !LB6'!CP,!
,> !LB6'+!



16 

B@?C>@K(AIIC>>=BI=<(<CIG(@<(LKAAF<3(=@>?GMC@R=<(@BF(L@E;B=<3(@EABH(A?G=>(?G;BH<T(%L(@B8?G;BH(

V=B?(@>>@8(;B(?G=(>=@KE3(?G=(=EJ=>A>(G@F(?A(D>;BH(G;<(;BB=>(D=;BH(;B(@K;HBE=B?(V;?G(?G=(&@A(;B(

A>F=>(?A(D>;BH(A>F=>(?A(?G=(K@BF(ABI=(EA>=3(AL?=B?;E=<(D8(;BIC>>;BH(<AE=(LA>E(AL(J=B@BI=TN_(

!A>(?G=(A>F;B@>8(J=><AB(?G;<(;<(?>C=(;B(@BA?G=>(<=B<=T(5=(A>(<G=(;<(F=L;B;?=K8(;BLKC=BI=F(D8(?G=(

AC?=>(=BU;>ABE=B?3(@BF(?A(@(K@>H=(F=H>==3(>CK=F(D8(;?T(5AV=U=>3(LA>(?G=(AB=(?G@?(G@<(>=I=;U=F(

l;B;?;@?;AB(AL(?G=(DAF83(@BF(VGA(RBAV<(?G=(K@V<(AL(B@?C>=3(?G=(LKAV(AL(;BLKC=BI=(;<(>=U=><=FTmN\(

*G=(ADU;AC<(?@R=@V@8(G=>=(;<(?G@?(?G=(;BB=>(VA>KF3(AC>(;BB=>(@??;?CF=3(E=B?@K(@BF(=EA?;AB@K(

@BF(?G=>=LA>=(DAF;K8(<?@?=<3(E@8(A>(E@8(BA?(D=(;B(G@>EAB83(=BIAEJ@<<=<(AC>(;BB=>(lVA>KFm(

@BF(EC<?(D=(;B(A>F=>(LA>(AC>(@I?;AB<(?A(G@U=(@B8(=BFC>;BH(=LL=I?T(*>8;BH(?A(@I?(AB(?G=(VA>KF(

L>AE(<?@?=(AL(;B?=>B@K(F;<@>>@8(;<3(L>AE(?G=(&@A;<?(JA;B?(AL(U;=V3(@KEA<?(L>C;?K=<<T(*G=(@I?;AB(

EC<?(D=(@(<JAB?@B=AC<(>=LK=I?;AB(AL(?G=(G@>EAB8(=[;<?=B?(;B(?G=(;BB=>(VA>KF3(;T=T3(@B(=EDAF;=F(

D=;BH(?>@B<J@>=B?(?A(?G=(&@AT(*G@?(;<(VG8(?G=(&@A;<?(IABI=J?(AL(>, H>0"3(@É@b(BABY@I?;AB3(;<(<A(

;EJA>?@B?(;B(AC>(CBF=><?@BF;BH(AL(?G=(&@An(GAV(?G=(&@A(lFA=<(BA?G;BH(DC?(@IIAEJK;<G=<(

=U=>8?G;BHnm(LA>(>,->0" (;<(LCBF@E=B?@KK8(@(<?@?=(AL(D=;BH3(@BF(@<(<CIG3(@(<?@?=(AL(D=;BH(?G@?(

>=LK=I?<(?G=(?>@B<J@>=BI8(?A(?G=(&@AT(*GC<3(@I?;BH(L>AE(?G;<(<?@?=(AL(=EDAF;E=B?(;<(@K<A(BA?(

@I?;BHn(;?(;<(@B(@I?;AB(?G@?(;<(<A(?A?@KK8(;B(G@>EAB8(V;?G(?G=(&@A(?G@?(?G=>=(;<(BA(=LLA>?(A>(F=<;>=(

?A(IA=>I=(?G=(VA>KF(;B?A(D=;BH(@B8?G;BH(=K<=(?G@B(VG@?(;?(B@?C>@KK8(@BF(<JAB?@B=AC<K8(;<T(%?(;<(

L>AE(?G;<(<?@?=(AL(D=;BH(?G@?(i>;HG?`(@I?;AB(I@B(?@R=(JK@I=n(ABK8(?G=B(?G=(@I?;AB(V;KK(K@<?T((

(

*G=(R;BH(EAF=K<(G;E<=KL(AB(G=@U=BT(5=(EAF=K<(G;E<=KL(AB(;?<(<=@<AB<(@BF(
IAB<CEE@?=<(?G=ET(5=(EAF=K<(G;E<=KL(AB(;?<(IAEE@BF<(@BF(I;>ICK@?=<(?G=E(
@EABH(@KK(E=BT(5=(EAF=K<(G;E<=KL(AB(;?<(IAB<?@B?(I@?=HA>;=<(@BF(C<=<(?G=E(
VG=B(;B;?;@?;BH(@LL@;><T(5=(EAF=K<(G;E<=KL(AB(;?<(f@8(@BF(?G=>=D8(E@R=<(A>F=>(
=E=>H=T(5=(EAF=K<(G;E<=KL(AB(;?<(V;KK(@BF(?GC<(IAEE;?<(pG;<(>=@KEq(?A(
D=B=UAK=BI=TNS((
(
(

                                                
,V !6B6'!CPJ!
,O!6B6'!CPJ!
,A !F1$%1/!N676/+!N$1$#b!Q&5@&5b!1/'!I&'*!6/!$%#!?15$!8%0##!Q#/$.06#5!I+Q+!=10710'!\&.0/1(!&G!-561$6;!N$.'6#5b!
]&(+!<<b!F&+!C!T\./+b!CAA<Ub!22+!C,!
!



17 

(
(

6O.)B:FE8.FJB=7.:M.897.K:;>NE.F@@7A.<B@;EIBC7PQ.......

.

.

.

.
                                                
JP!%$$253mm#/+Y6Z62#'61+&0)mY6Z6mH1&65$p@#'6$1$6&/+!R2#/!N&.0;#+!



18 

,97.-?K8<7./:;> .

.(

*G=(;E@H=(;<(>=J>=<=B?@?;U=(AL(?G=(V@8(?G@?(&@A;<E(@BF(0G;B=<=(2=F;I;B=(?G;BR(AL3(@BF(

=BU;<;AB3(?G=(DAF8T(*G=8(FA3(BAB=?G=K=<<3(?=@IG(@B(;BB=>(K@BF<I@J=3(@KD=;?(AL?=B?;E=<(@(

<AE=VG@?(F;LL=>=B?(U=><;AB3(A>(@(U@>;@?;AB(EA>=(C<=LCK(LA>(;B?=>B@K(J>@I?;I=<3(AL(?G=(IK@<<;I@K(

F=<I>;J?;AB(<CIG(@<(?G=(AB=(;B(?G=(L;HC>=(@DAU=T(*G=(<;[(G=@K;BH(D>=@?G<(;<(@(HAAF(=[@EJK=(AL(?G=(

;BB=>(K@BF<I@J=(F=<I>;D=F(;B(?G;<(J>@I?;I=T(%?(@<<CE=<(@KK(?G=(J>;BI;JK=<(@BF(=K=E=B?<(?G@?(

0G;B=<=(2=F;I;B=(GAKF<(LA>(?G=(DAF8(@BF(?G=(VA>KF3(@BF(?G=B(@FF<(@(L=V(EA>=(?G@?(@>=(<J=I;L;I(

?A(?G=(KABH=U;?8(@BF(E=F;?@?;U=(J>@I?;I=<T(%?(;<(@B(=[J@B<;AB(;B(?G=(F;>=I?;AB(AL(?G=(IA<EA<3(AL(

?G=(>=LK=I?;AB(AL(?VA(@<J=I?<(AL(?G=(CB;U=><=(@BF(K;L=3(?G=(E;I>A(@BF(?G=(E@I>AT($=H@>F;BH(?G=(

DAF83(?G=(;BB=>(K@BF<I@J=(@BF(?G=(&@A3(";U;@(:AGB(<@8<3((

(

*G=(DAF8(;B(?>@F;?;AB@K(0G;B@(;<(IKA<=K8(IABB=I?=F(?A(@BF(=U=B(@(>=JK;I@(AL(?G=(
&@A(_ûT(*G=(&@A(;<(@?(?G=(D@<=(AL(@KK(I>=@?;ABn(;?(;<(?G=(LCBF@E=B?@K(J>AFCI?;U=(
JAV=>(AL(?G=(CB;U=><=(?G@?(I@C<=<(?G;BH<(?A(IAE=(;B?A(=[;<?=BI=(@BF(E@;B?@;B<(
?G=E(?G>ACHGY(AC?T(*G=>=(;<(ABK8(AB=(&@A3(@BF(@KK(D=;BH<(@>=(J@>?(AL(?G;<(&@A3(
@K?GACHG(EA<?(@>=(BA?(@V@>=(AL(;?T(9=AJK=3(?G=(@BI;=B?(?=[?<(<@83(@>=(;B(?G=(&@A(
K;R=(L;<G(@>=(;B(V@?=>T(
";R=(V@?=>3(?G=(&@A(;<(=U=>8VG=>=r@>ACBF(C<3(;B(C<3(V;?G(C<T(%?(LKAV<(B@?C>@KK8(
@KABH(;?<(IG@BB=K<r;B(?G=(DAF83(;B(B@?C>=3(;B(<AI;=?8T(%?(;<(<?=@F83(LKC;F3(=@<83(<AL?(
@BF(V=@Rn(;?(B=U=>(JC<G=<3(L;HG?<3(A>(IAB?>AK<(DC?(;<(JAV=>LCK(D8(E=>=K8(HA;BH(
@KABHT(9=AJK=(FA(BA?(RBAV(;?3(DC?(;?(?G=(&@A(@KV@8<(?G=>=3(@KV@8<(<C<?@;B;BH3(K;R=(
@(EA?G=>r(?G=(EA?G=>(AL(?G=(CB;U=><=3(?G=(EA?G=>(AL(@KK(=[;<?=BI=3(?G=(EA?G=>(
AL(@KK(AL(C<T(%?(D>;BH<(LA>?G(@BF(BC>?C>=<n(;?(I@>=<(@BF(>@;<=<n(;?(<CJJA>?<(@BF(EAU=<(
@KABHT(fG@?=U=>(V=(FA3(VGA=U=>(V=(@>=3(VG@?=U=>(V=(D=IAE=3(;?(;<(@KV@8<(J@>?(
AL(?G=(&@AT]P(

(

(

                                                
JC!?6761!d&%/+!O?"%;<;/?;*5"%#/F(;:K"<;<6/1?;/1:*,"0"$%/$B/-*$."%+!i/67#056$*!&G!=1Y166!40#55f!C!#'6$6&/!
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*G=(VA>KF3(?G=(DAF83(?G=(<?@><3(?G=(EAAB3(@>=(@KK(@(E@B;L=<?@?;AB(AL(&"3(?G=(K;L=(LA>I=(

V;?GAC?(VG;IG(K;L=(VACKF(BA?(D=(JA<<;DK=T(#B=(@<J=I?(AL(&"(;<(K;R=(?G=(BA?;AB(AL(=K=I?>AB<(A>(?G=(

IABI=J?(AL(=K=I?>;I;?8W(&"(;<(BA?(>=@F;K8(U;<;DK=n(8=?(V=(I@B(RBAV(;?(=[;<?<(@BF(?G@?(;?(VA>R<3(D8(?G=(

=LL=I?<3(?G=(AC?=>(JG=BAE=B@(;?(J>AFCI=<T(!>AE(@(EA>=(LCBF@E=B?@K(@BF(A>;H;B@K(J=><J=I?;U=3(

;?(;<(@K<A(R=8(?A(R==J(;B(E;BF(?G@?(?G=(0G;B=<=(VA>F(&"(;Ë3(;<(<?>ABHK8(@<<AI;@?=F(V;?G(@;>3(@BF(

=<J=I;@KK8(V;?G(?G=(D>=@?GT((

2@??=>(;<(!" (?@R;BH(<G@J=T(2ACB?@;B<(LA>E;BH3(LA>=<?<(H>AV;BH3(>;U=><(<?>=@E;BH3(@BF(

I>=@?C>=<(J>AK;L=>@?;BH(@>=(@KK(E@B;L=<?@?;AB<(AL(!" T(%B(?G=(GCE@B(D=;BH3(@KK(LCBI?;AB<(AL(?G=(

DAF8(@BF(E;BF(@>=(E@B;L=<?@?;AB<(AL(!" T(%B(?G=(<=B<;BH3(IAH;?@?;BH3(L==K;BH3(F;H=<?;BH3(<?;>>;BH3(

@BF(J>AJ@H@?;BHT(!" (D=H=?<(EAU=E=B?(@BF(G=@?T(%?(;<(?G=(LCBF@E=B?@K(E8<?=>8(@BF(E;>@IK=T]N((

!" 3(?G=B3(;<(?G=(F;>=I?3(?@BH;DK=(E@B;L=<?@?;AB(AL(?G=(&@AT]] (!" (;<(?G=(()108")-78"() (LA>(

?G=(()#%,3-$7,3 (AL(I>=@?;ABT(+U=>8?G;BH(V=(<==(;B(?G=(VA>KF(;<(@(E@B;L=<?@?;AB(AL(&"3(@BF(&"(;<(

?G=(E@?=>;@K(>=LK=I?;AB(AL(?G=(&@AT(*GC<3(?G=(DAF8(;<(@(E@B;L=<?@?;AB(AL(&"T(*G=(DAF8(EAU=<3(

D>=@?G=<3(@BF(?G;BR<(D=I@C<=(AL(&"T(5AV=U=>(CD;MC;?AC<(&"(;<3(;B(;?<(<CD?K=(LA>E3(;<(BA?(IAEEABK8(

U;<;DK=(?A(?G=(B@R=F(=8=(A>(@B8(A?G=>(AL(?G=(JG8<;I@K(<=B<=<T(%?(IAC><=<(?G>ACHG(=U=>8(@<J=I?(AL(

?G=(VA>KF(@BF(=U=>8(L@I=?(AL(?G=(DAF83(@BF(8=?(V=(I@BBA?(iXC<?`(<==(;?(A>(L==K(;?T(%?(?@R=<(@(<J=I;@K(

?8J=(AL(@I?;U;?8(A>(?>@;B;BH(?A(@II=<<(;?3(@(<J=I;@K(R;BF(AL(@V@>=B=<<(A>(IAB<I;AC<B=<<T(*G>ACHG(
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G@U=(BA(JG8<;I@K(@B@?AE;I@K(IA>>=<JABF=BI=T(*G@?(;<(D=I@C<=(?G=(E=>;F;@B<(LA>E(J@>?(AL(@(

i<CD?K=`(@<J=I?(AL(?G=(DAF8T(*G;<(@<J=I?(AL(&"3(?G=B3(<==E<(?A(;B?=><=I?(?G=(JG8<;I@K(VA>KFT(%?(

=[;<?<(DC?(;?(?@R=<(@(<J=I;@K(R;BF(AL(E;BF(?A(RBAV(;?3(@BF(@(<J=I;@K(RBAVK=FH=(?A(@II=<<(;?(j<CIG(

@<(@ICJCBI?C>=(A>(&"#$%#3(@EABH(A?G=><kT('ICJCBI?C>=(JA;B?<3(?GA<=(UA>?=[=<(AL(=B=>H8(A>(

>=K@8(<?@?;AB<(AL(&"*(I@B(D=(LACBF(;B(?G=(DAF83(DC?(@?(?G=(<@E=(?;E=(?G=8(@>=(BA?(AL(?G=(DAF8T(

#B=(I@BBA?(J=>LA>E(@B(@C?AJ<8(AL(@(GCE@B(DAF8(jA>(@B;E@K3(?G=>=(;<(@B;E@K(@ICJCBI?C>=(?AAk(
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VG=>=(?G=(F;U;B=(&"(?>@U=K<(L>==K8(@BF(EAU=<(AC?V@>F(@BF(;BV@>F3(BA?(?A(<R;B3(LK=<G3(<;B=V<(@BF(

DAB=<Tm]^ (('BF(;?(;<(;B?A(?G;<(<CD?K=(DAF83(?G@?(?G=(K;E;B@K(<?@?=(@IG;=U=F(D8(?G=(J>@I?;I=(AL(

&"#$%#(@;E<(@?(@LL=I?;BHT((((((

);BI=(=U=>8?G;BH(;<(&"3(;?(;<(;B=<I@J@DK=(?G@?(?G=(&"(AL(?G=(CB;U=><=3(AL(?G=(AC?=>(VA>KF3(

V;KK(G@U=(@B(;BLKC=BI=(AB(?G=(;BB=>(VA>KF(AL(?G=(DAF8(@BF(AL(IAC><=3(AB(?G=(3;0%(I� (A>(<J;>;?(?G@?(

@B;E@?=<(;?T(!" (J=>E=@?=<(?G=(VGAK=(CB;U=><=T(%?(J=>E=@?=<(?G=(DAF83(?G=(?>==<3(@BF(EACB?@;B<n(

BA?G;BH(CBF=>(?G=(<CB(;<(BA?(J=>E=@?=F(D8(&"T(*GC<3(LAKKAV;BH(?G;<(;F=@(AL(J=>E=@D;K;?83(&"(L>AE(

?G=(AC?<;F=(J=>E=@?=<(?G=(;B<;F=3(@BF(U;I=(U=><@T(l);BI=(@BI;=B?(?;E=<(p;?(G@<(D==B(CBF=><?AAF(

?G@?q(J=B=?>@?;AB(D8(p?G=(&"(ALq(G=@U=B(;<(?G=(D@<;<(AL(K;L=3(VG;IG(F=J=BF<(AB(p?G=(CB;U=><@K(&"(ALq(

8;B(@BF(8@BHT(*G=(&"(pAL(=U=>8?G;BHq(;B(?G=(E;F<?(AL(G=@U=B(@BF(=@>?G(@BF(;B(?G=(<;[(F;>=I?;AB<3(

L>AE(?G=(B;B=(J>AU;BI=<(@BF(B;B=(DAF8(A>;L;I=<(?A(?G=(L;U=(U;<I=>@K(<8<?=E<(@BF(?G=(?V=KU=(

XA;B?<3(;<(J=B=?>@?=F(D8(?G=(&"(AL(G=@U=BTm]Q(

*G=(;B?=>@I?;AB(;<(@K<A(>=LK=I?=F(;B(?G=(;BH=<?;AB(AL(@;>(@BF(LAAF(@<(V=KK(@<(?G=(=[I>=?;AB(

AL(V@<?=(L>AE(?G=(DAF8T(*G=(JA>=<(JK@8(@B(;EJA>?@B?(>AK=(@<(V=KK3(@<;F=(L>AE(?G=(A>;L;I=<3(

?G>ACHG(VG;IG(J=>B;I;AC<(;BLKC=BI=<(I@B(@LL=I?(?G=(G=@K?G(AL(?G=(;BF;U;FC@KT((

!AAF(@BF(@;>3(@>=(AL(IAC><=(<AC>I=<(AL(&"T(";L=(;?<=KL3(?GACHG3(D=H;B<(?G>ACHG(@B(
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?A(@UA;F(=[I=<<=<(@BF(CBIAB?>AKK=F(<?@?=<(AL(E;BF(@BF(=EA?;AB<T(((

*G=>=(@>=(?VA(?8J=<(AL(=B=>H;=<(@?(JK@8W(?G=(;B?=>B@K(=B=>H;=<(F>;U;BH(?G=(A>F=>(@BF(

U;?@K;?8(AL(?G=(DAF8(@<(V=KK(@<(?G=(LA>I=<(AL(IG@A<(@BF(F;<A>F=>(?G@?(E@8(IAE=(L>AE(AC?<;F=(A>(

;B<;F=T(#>?GAJ@?G;I(&"(j<;0%#&"(;�;Ë k(;<(?G=(AB=(?A(E@;B?@;B(?G=(;B?=>B@K(DAF;K8(J>AI=<<=<(

LKAV;BH(@BF(;B(G@>EAB8T(5=?=>AJ@?G;I(&"(j9"0&"(̀ R;Ëk(;<(?G=(@H=B?(AL(F;<A>F=>3(?G=(=B=>H;=<(?G@?(

HA(@H@;B<?(?G=(H>@;B(AL(G=@K?G8(A>F=>T]\ (*G=>=(@>=(E@B8(F;LL=>=B?(R;BF<(AL(&"(@I?;BH(;B(?G=(DAF8(

@<;F=(L>AE(?G=<=(?VA(LA>I=<T(#B=(AL(?G=(E@;B(?@<R<(AL(?G=(;BF;U;FC@K(;<(?A(J>@I?;I=(KABH=U;?8(

?=IGB;MC=<(J>=I;<=K8(?A(>=B=V(?G=<=(=B=>H;=<3(?A(F;<I@>F(?G=(G=?=>AJG@?;I(@BF(F;<>CJ?;U=(@H=B?<(

AL(G=@K?G(@BF(K=?(;B(?G=(B=V3(L>=<G(@H=B?<(AL(G@>EAB8(@BF(G=@K?G(;B3(?;E=(@BF(@H@;BT(*G=(;F=@(;<(

?A(R==J(?G=(=B=>H;=<(LKAV;BH(L>==K8(;B(?G=(DAF83(E@;B?@;B;BH(?G;<(LKAV(<EAA?GK8(;<(@(<;HB(AL(

G=@K?GT(4KAIR@H=<(;B(?G=(IG@BB=K<3(V;KK(K@?=>(D=(DKAIR@H=<(;B(?G=(?;<<C=<(@BF(V;KK(K=@F(?A(

F;<G@>EAB;=<(AL(<AE=(?8J=T((

.

.
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<;$%#-()"(�ÕP°(A>(E;FFK=(IG@BB=K3(?G@?(>CB<(L>AE(?G=(?AJ(AL(?G=(G=@F(?A(?G=(J=>;B=CE(AB(@(

<?>@;HG?(K;B=T(*G;<(IG@BB=K(;<(C<=F(E@;BK8(;B(?G=(J>@I?;I=(AL(<AE=(LA>E<(AL(&"#$%#T((

2=>;F;@B<(@>=(?G=(IG@BB=K<(A>(J@?GV@8<(?G@?(I@>>8(!" (@BF(4KAAF(?G>ACHG(?G=(
DAF8T(*G=8(@>=(BA?(DKAAF(U=<<=K<T($@?G=>3(?G=8(IAEJ>;<=(@B(;BU;<;DK=(K@??;I=(?G@?(
K;BR<(?AH=?G=>(@KK(?G=(LCBF@E=B?@K(?=[?C>=<(@BF(#>H@B<T(%B(0G;B=<=(2=>;F;@B(
?G=A>83(?G=<=(IG@BB=K<(@>=(CB<==B(DC?(@>=(?GACHG?(?A(=EDAF8(@(R;BF(AL(
;BLA>E@?;AB@K(B=?VA>R(d(?G=(7;(@BF(4KAAF(EAU=(@KABH(?G=E3(@BF(@(?G=>@J=C?;I(
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*G=(&"(AB(?G=(IG@BB=K<(I@B(D=(;BLKC=BI=F(D8(?G=(C<=(AL(@ICJCBI?C>=(B==FK=<3(

EA[;DC<?;AB(j?G=(DC>B;BH(AL('>?=E;<;@(.CKH@>;<k3(E@<<@H=<3(@BF3(EA>=(;EJA>?@B?K8(LA>(AC>(

JC>JA<=<3(D8(JK@I;BH(AC>(@??=B?;AB(j2"k(AB(?G=(@ICJA;B?T((*G=<=(@>=(?G=(iI@U=>B<`(AL(&"(?G>ACHG(

VG;IG(&"(;<(@DK=(?A(=B?=>(@BF(=[;?T('<(?G=(DAF83(@BF(=U=>8?G;BH(=K<=3(;<(J=>E=@DK=(?A(&"3(?G=<=(
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J@;>=F(V;?G(8@BH(U;<I=>@T(*GC<3(LA>(=[@EJK=3(?G=(5=@>?(;<(J@;>=F(V;?G(?G=()E@KK(;B?=<?;B=3(@BF(

?G=8(DA?G(@>=(@<<AI;@?=F(V;?G(L;>=(;B(?G=(L;U=YJG@<=(j>,-9"%#(�<Wôk(<8<?=ET('<(E=B?;AB=F(=@>K;=>3(

?G=(0G;B=<=(V=>=(BA?(?AA(IABI=>B=F(V;?G(?G=(=[@I?(KAI@?;AB(AL(?G=<=(A>H@B<T($@?G=>(?G@B(

LAIC<;BH(AB(?G=(@B@?AE;I@K(L=@?C>=<(@BF(<?>CI?C>=3(?G=8(J@;F(@??=B?;AB(?A(?G=(iALL;I=<`(?G@?(=@IG(

A>D(G=KF(;B(?G=(DAF8`<(@FE;B;<?>@?;ABT(#L?=B?;E=<(?G=<=(A>D<(@JJ=@>=F(@<(>=<;F=BI=<(AL(?G=(
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ECIG(=@>K;=>(?G@B(%(=U=>(;E@H;B=FT(*A(<@8(?G@?(?G=(K;?=>@?C>=(AB(&"#$%#(@BF(?G=("ABH=U;?8(

?>@F;?;AB(;<(<I@B?(VACKF(D=(@B(CBF=><?@?=E=B?T(%B(G;<(AVB(>=U;=V(AL(?G=(K;?=>@?C>=(AB(&"#$%#(

&@U;F(#VBD8(<@8<3(l*G=(<IGAK@>K8(K;?=>@?C>=(AB(?G=(E@XA>(<CDX=I?<(a(&"#$%#(@BF(!@KCB(1ABH3(

>=E@;B<(>@?G=>(?G;BTm('BF3(l&=<J;?=(?G=(;EJA>?@BI=(AL(&"#$%#(?A(?G=(G;<?A>8(AL(!@KCB(1ABH3(

>=K@?;U=K8(K;??K=(G@<(D==B(JCDK;<G=F(AB(?G;<(>;IG(@BF(L@<I;B@?;BH(?AJ;ITm(";U;@(:AGB3(AB=(AL(?G=(

EA<?(J>AK;L;I(<IGAK@><(AL(&@A;<E(@BF(<AE=AB=(VGA(G@<(V>;??=B(@BF(=F;?=F(?G=(L=V(VA>R<(

F=@K;BH(V;?G(?G=("ABH=U;?8(?>@F;?;AB(<@8<(AL(?G=(K;?=>@?C>=3(l9K@I=F(@?(?G=(;B?=><=I?;AB(AL(L;=KF<3(

?G=(KABH=U;?8(?>@F;?;AB(G@<(>@>=K8(D==B(?G=(<CDX=I?(AL(<J=I;@K;h=F(<?CF;=<T(#BK8(@(L=V(F=F;I@?=F(

<IGAK@><3(<CIG(@<()@R@F=(/A<G;BADC3(0@?G=>;B=(&=<J=C[3(,?=(+BH=KG@>F?3(@BF(.;U;=BB=("A3(G@U=(

IAB?>;DC?=F(<;HB;L;I@B?K8(?A(;?<(CBF=><?@BF;BH3(@BF(?G=>=(@>=(ABK8(?VA(=F;?=F(UAKCE=<(;B(+BHK;<G(

?G@?(F=@K(<J=I;L;I@KK8(V;?G(;?Tmc] (

*G=<=(<?@?=E=B?<(L>AE(:AGB(@BF(#VBD8(V;KK(H;U=(C<(@B(;F=@(AL(?G=(K;E;?=F(B@?C>=(AL(?G=(

                                                
>, !?6761!d&%/H/O?"%;<;/@;*5"%#/F(;:K"<;<+!R2.5!;6$+!J!!
>J!LB6'!CP!
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E@?=>;@K(AB(&"#$%#T(%(V;KK(@??=EJ?3(?G=B3(?A(H;U=(@(>=U;=V(AB(?G=(IC>>=B?(<?@?=(AL(?G=(K;?=>@?C>=(

AB(&"#$%#(@BF(?G=(<;[(G=@K;BH(<ACBF<3(K=@U;BH(<AE=(?@BH=B?;@K(<CDX=I?<(AC?(AL(?G;<(>=U;=VT(*GC<3(

D=@>;BH(;B(E;BF(?G=(<I@B?(K;?=>@?C>=(AB(?G=(<CDX=I?(V=(I@B(D=H;B(?A(@FF>=<<(?G=(@C?GA><(?G@?(

G@U=(IAB?>;DC?=F(?A(?G=(@FU@BI=E=B?(AL(?G=(F;<I;JK;B=3(@BF(?A(?G;<(F;<<=>?@?;AB(;B(J@>?;ICK@>T(

*G=(>=U;=V(D=H;B<(D8(KAAR;BH(@?(?G=(G;<?A>8(@BF(VGA(G@<(IAB?>;DC?=F(EA<?(F;>=I?K8(?A(

?G=(RBAVK=FH=(L>AE(?G@?(J=><J=I?;U=T(%(<=J@>@?=F(?G=(>=I=B?(G;<?A>8(L>AE(?G=(@BI;=B?(@BF(

E=F;=U@K(>=IA>F<(AB(?G=(KABH=U;?8(J>@I?;I=<3(@BF(JK@I=F(?G=(>=I=B?(G;<?A>8(D=LA>=(?G=(@BI;=B?T(%(

F;F(?G;<(D=I@C<=(?G=(>=I=B?(G;<?A>8(;<(IKA<=<?(?A(?G=(@I?C@K(=U=B?<(AL(?G=(=?GBAH>@JG;I(

=[J=>;=BI=T(&>(eG@BH(;<(<AE=AB=(VGA(K;U=F(?G>ACHG(?G=(=U=B?<(F=J;I?=F(;B(?G@?(IG@J?=>3(@BF(;<(

@B(=[I=KK=B?(>=J>=<=B?@?;U=(AL(?G=(E@XA>(<G;L?<(;B(0G;B=<=(ICK?C>=(@BF(?G=(LA>E@?;AB(AL(?G=(

;B<?;?C?;AB<(AL(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(@BF(&"#$%#T((

fG=B(F=@K;BH(V;?G(?G=(MC=<?;AB3(AL(VG@?(;<(M;HABH(@BF(VG=>=(FA=<(;?(IAE=(L>AE3(?G=(

EA<?(<C>J>;<;BH(@B<V=>(I@E=(L>AE(?G=(=[I=KK=B?(!"#$%#-L0A08M-N$52*-J:"0%:0*-)%5-O1$7")-"%-

P;"%)(VA>R(D8(&@U;F(9@KE=>T(4=LA>=(<?CEDK;BH(AB(?G;<(DAAR(%(>=@KK8(G@F(BA(@B<V=>(?A(?G=(

MC=<?;AB(AL(A>;H;B<3(@(J@>?(L>AE(?G=(C<C@K(@BF(=<<=B?;@KK83(BA?(U=>8(C<=LCK(IK@;E(AL(;?(D=;BH(@(

?>@F;?;AB(D=MC=@?G=F(?A(@(<=K=I?(BCED=>(AL(<IGAAK<(@BF(H>ACJ<(L>AE(@BI;=B?(?;E=<T('B8AB=(

L@E;K;@>(V;?G(&"#$%#(@BF(;B?=>=<?=F(;B(=[J@BF;BH(?G=(RBAVK=FH=(AB(;?<(B@?C>=(@BF(A>;H;B<(G@F(

IAE=(@I>A<<(?G=(K;E;?=F(=[?@B?(K;?=>@?C>=(F=@K;BH(V;?G(?G=(MC=<?;AB(AL(@BI;=B?(A>;H;B<T(5AV=U=>3(

BA(AB=(IACKF(H;U=(@B(@IIACB?(AL(?G=(?>@F;?;AB(@BF(=<J=I;@KK8(?G=(JAJCK@>;h@?;AB(;?(G@F(HAB=(

?G>ACHG(?A(D=IAE=(@(E@<<(EAU=E=B?(;B(?G=(\O`<(@BF(SO`<T(%B(?G=(VA>F<(AL(#VBD83(l?G=>=(V@<(

BA(VA>R(;B(@B8(K@BHC@H=(VG;IG(VACKF(G@U=(J=>E;??=F(?G=(@B?G>AJAKAH;<?(?A(<;?C@?=(G;<(M;HABH(

H>ACJ(;B(G;<?A>8(A>(;B(@B8(A?G=>3(K@>H=>(IAB?=[?Tmc^(9=>G@J<(AB=(AL(?G=(EA<?(;EJA>?@B?(BA?;AB<(

?G=(>=@F=>(I@B(?@R=(@V@8(L>AE(>=@F;BH(G;<(VA>R(;<(?G=(L@I?(?G@?(&"#$%#3(@<(;?(G@<(D=IAE=(RBAVB(

BAV@F@8<3(;<3(;B(@(U=>8(K;?=>@K(V@83(@B(;BU=B?=F(?>@F;?;ABT(

*G;<(VA>R(;<(?>CK8(=BK;HG?=B;BHT(9@KE=>3(@(<AI;AKAH;<?(AL(>=K;H;AB3(V@<(@DK=(?A(J;=I=(

?AH=?G=>(?G=(=U=B?<(?G@?(K=F(?A(?G=(LA>E@?;AB(AL(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(@BF(&"#$%#(L>AE(

?G=(D=H;BB;BH<(AL(?G=(B=V(0AEECB;<?(>=H;E=(;T=T3(PS^S(ABV@>F<3(@BF(LAKKAV(;?<(=UAKC?;AB(;B(?G=(

                                                
>M!H176'!RY/B*+!=*5'%/S$%#/*%,/0?;/='0':;/$B/O?"%*+!!+!R:G&0'!i/67#056$*!40#55!T"1*!,Vb!,PCPU!!

!
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LAKKAV;BH(F=I@F=<T(5=(JC?(&"#$%#(;B(IAB?=[?3(@BF(=KCI;F@?=F3(D8(IAED;BH(?G>ACHG(?GAC<@BF<(AL(

J@H=<(AL(lXAC>B@K;<?;I3(D;AH>@JG;I@K3(@C?AD;AH>@JG;I@K3(@BF(JAK;?;I@K(@IIACB?<3m(GAV(&"#$%#(>A<=(

?A(J>AE;B=BI=(;B(@(0G;B@(?G@?(V@<(?>8;BH(?A(=[?>;I@?=(;?<=KL(L>AE(?G=(AKF(<CJ=><?;?;AB<(@BF(

J>AJ=K(?G=(B=V(IACB?>8(;B?A(@(C?AJ;@B(LC?C>=(AL(J>A<J=>;?8(@BF(V=KK(D=;BH(D8(?G=(JAV=>(AL(

<I;=BI=(@BF(@B(AU=>@>IG;BH(E@?=>;@K;<?;I(VA>KFU;=VT(!" (V@<(BAV(?G=(<CDX=I?(AL(<I;=B?;L;I(;BMC;>83(

@BF(@L?=>(=[J=>;E=B?<(IABFCI?=F(D8(?AJ(0G;B=<=(<I;=B?;<?<(;?(V@<(lJ>AU=Bm(?A(G@U=(@(E@?=>;@K(

D@<;<T(*G=(L@I?(>=E@;B=F(?G@?(?G=(G;<?A>;I@K(>AA?<(AL(&"#$%#(V=>=(EA>=(@R;B(?A(>=K;H;AB(@BF(

<J;>;?C@K;?8(?G@B(?A(<I;=BI=3(DC?(?G=(<I;=B?;L;I(U;=V(J=><;<?=F3(=<J=I;@KK8(D=I@C<=(;?(VACKF(XC<?;L8(

?A(R==J(@(?8J=(AL(>=K;H;AC<(=[J>=<<;AB3(@(lDAF8YI=B?=>=F(>=K;H;A<;?8m(@<(9@KE=>(I@KK<(;?3(@K;U=(@BF(

;B(HAAF(H>@I=<(V;?G(?G=(AL?=B(<C<J;I;AC<(@C?GA>;?;=<T((

9@KE=>(@LLA>F<(C<(@(K@BF<I@J=(;B?A(&"#$%#(L>AE(@(B=VK8(F;<IAU=>=F(J=><J=I?;U=T(%?(

>=E@;B<3(?A(E=3(?G=(EA<?(<C>J>;<;BH(L;BF;BH(VG;K=(FA;BH(>=<=@>IG(LA>(?G;<(F;<<=>?@?;ABT(%(>=K8(

G=@U;K8(AB(9@KE=>`<(DAAR(LA>(?G;<(IG@J?=>T(

&@U;F(Q>%42C3-L)',%-R$%#-)%5-1;0-L,1,80-$?-P;"%)*(@(DAAR(V>A?=(L>AE(@(G;<?A>;I@K(

J=><J=I?;U=3(V@<(@K<A(G=KJLCK(;B(LK=<G;BH(AC?(?G=(IG@J?=>(AB(>=I=B?(A>;H;B<T('<(?G=(?;?K=(AL(G;<(

DAAR(<CHH=<?<(?G=(=EJG@<;<(AL(G;<(DAAR(;<(AB(!@KCB(1ABHT(5AV=U=>3(<;BI=(!@KCB(1ABH(;<(@K<A(

AB=(AL(?G=(E@B8(=[J>=<<;AB<(AL(&"#$%#3(@BF(@<(<CIG(>A<=(?A(J>AE;B=BI=(V;?G(?G=(&"#$%#(DAAE3(

G=(F=F;I@?=<(@(VGAK=(IG@J?=>(?A(?G=(<CDX=I?T();BI=(9@KE=>`<(DAAR(;<(?G=(ABK8(VA>R(%(@E(@V@>=(AL(

?A(H;U=(@B(@IIACB?(@?(?G=(E@I>A(K=U=K(AB(&"#$%#*(#VBD8(@K<A(@IRBAVK=FH=<(@BF(<;BH<(?G=(

J>@;<=<(AL(G;<(V@?=><G=F(VA>R(@BF(C<=<(;?(?A(CBF=><?@BF(@BF(F=U=KAJ(G;<(CBF=><?@BF;BH(AL(!@KCB(

1ABH(@BF(<CD<=MC=BI=(L@KK(AC?(V;?G(?G=(0G;B=<=(@C?GA>;?;=<T((

2A>=(?@BH=B?;@K(?A(?G=(F;<<=>?@?;AB(DC?(<?;KK(C<=LCK3(V=>=(?G=(VA>R<(AL(?VA(

@B?G>AJAKAH;<?<3(-@BI8(0G=B(@BF(+K;<@D=?G(5<C(VGA(IABFCI?=F(>=<=@>IG(;B(>=LA>E(=>@(0G;B@T((

+K;<@D=?G(5<C(=[JKA>=F(?G=(<CDX=I?(AL(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(D8(<?CF8;BH(?G>==(EAF=<(AL(

?>@B<E;<<;ABW(?G=(s<=I>=?s3(sJ=><AB@Ks(@BF(s<?@BF@>FTs()G=(@K<A(<?CF;=F(V;?G(@(&"#$%#(E@<?=>T(

-@BI8(0G=B(=[JKA>=F(?G=(<CDX=I?(AL(&"#$%#(L>AE(?G=(J=><J=I?;U=(AL(?G=(DAF8(@BF(GAV(?G=(DAF8(

G@<(?G=(JA?=B?;@K(AL(D=IAE;BH(?G=(KAIC<(AL(L>==FAE(L>AE(?G=(;B;MC;?;=<(<CLL=>=F(;B(?G=(B=V(

ICK?C>=(AL(>=LA>E(=>@(0G;B@3(=<J=I;@KK8(E=F;I@K(>=LA>ET((%?(@K<A(=[JKA>=<(?G=(<AYI@KK=F(l&"#$%#(

F=U;@?;AB<3m(?G@?(;<3(?G=(B=H@?;U=(=LL=I?<(?G@?(?G=(J>@I?;I=(AL(&"#$%#(I@B(JA?=B?;@KK8(G@U=(AB(
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<AE=(;BF;U;FC@K<(@BF(GAV(?G=<=(J@?GAKAH;=<(V=>=(F=L;B=F(D8(E=B?@K(G=@K?G(J>AL=<<;AB@K<T((

*G=(<CDX=I?(AB(@BI;=B?(A>;H;B<(<GAV=F(?A(G@U=(@(L=V(EA>=(<IGAK@><(;B?=>=<?=F(;B(?G=(

?AJ;I(AL(KABH=U;?8(J>@I?;I=<T(*G=(<IGAK@>(?G@?(?C>B=F(AC?(?A(D=(@(V=KK<J>;BH(AL(VA>R<(AB(?G=(

<CDX=I?(;<(4A<?AB(,B;U=><;?8(J>AL=<<A>(=E=>;?C<(";U;@(:AGBT()G=(G@<(<;BHK=G@BF=FK8(=F;?=F(?G=(

E@XA>(DAAR<(AB(?G=(<CDX=I?3(@<;F=(L>AE(V>;?;BH(<=U=>@K(A>;H;B@K(VA>R<T('(>=U;=V(AL(@KK(G=>(DAAR<(

VACKF(?@R=(CJ(@BA?G=>(UAKCE=3(?A(D=(<C>=T(%(V;KK(=[@E;B=(ABK8(?G=(L=V(?G@?(IAB?>;DC?=F(EA<?(?A(

?G;<(F;<<=>?@?;ABT((

!;><?3(P;"%030-G0)'"%#-S908:"303M-K;0-K8)5"1"$%-$?-6)$2"%TcQ(*G;<(VA>R(@FF>=<<=<(?G=(

A>;H;B<(AL(AC>(EAF=>B(U=><;AB3(;T=T3(&"#$%#T(%?(@LLA>F<(?G=(>=@F=>(@(IAB?=[?C@K;h=F(U;=V(AL(

&"#$%#3(H;U;BH(C<3(C<;BH(<=U=>@K(;EJA>?@B?(VA>R<3(;B(J@>?;ICK@>(&AB@KF(5@>J=>`<(=>CF;?=(

=[@E;B@?;AB(AL(?G=(E=F;I@K(E@BC<I>;J?<(L>AE(2@V@BHFC;(?AED(?G>==(CB=@>?G=F(;B(PS_]3(<AE=(

F=?@;K=F(=[JK@B@?;AB<(AL(?G=(6)$2"%-1,3(?G=(&@A8;B(IG@>?3(@(F=<I>;J?;AB(AL(?G=(JA<?C>=<(@BF(?G=(

JA<<;DK=(E=@B;BH<(AL(?G=(I@J?;AB<T(:AGB(@K<A(JK@I=<(?G=(VGAK=(?>@F;?;AB(AL(&@A8;B(;B(?G=(

IAB?=[?(AL(A?G=>(F=U=KAJE=B?<(>=K@?;U=(?A(?G=(KABH=U;?8(?>@F;?;ABT(%?(=[@E;B=<(&"#$%#(@BF3(?A(@(

K=<<=>(=[?=B?(*@;X;3(;B(?AF@8`<(VA>KF(@BF(IAEJ@>=<(;?(?A(A?G=>(<;E;K@>(F;<I;JK;B=<(@BF(@JJ>A@IG=<(

?A(EAU=E=B?(?G=>@J83(<CIG(@<(*G=(!=KF=BR>@;<(E=?GAF3(*GAE@<(5@BB@`<()AE@?;I(+FCI@?;AB3(

?G=(8AH@(?>@F;?;AB3(D>=@?G;BH(?=IGB;MC=<3(+B=>H8(9<8IGAKAH83(@BF(+B=>H8(5=@K;BHT(:AGB(J>AU;F=<(

@(U=>8(C<=LCK(F=L;B;?;AB(AL(LCBF@E=B?@K(&@A;<?(@BF("ABH=U;?8(?>@F;?;AB(BA?;AB<3(<CIG(@<(&@A3(&"3(

?G=(?G>==(?>=@<C>=<3(8;B(@BF(8@BH3(=?IT(*G=<=(@>=(C<=LCK(LA>(?G=(B=AJG8?=(=BIACB?=>;BH(?G=(

?>@F;?;AB(LA>(?G=(L;><?(?;E=(<;BI=(G=>=(G=(A>(<G=(I@B(L;BF(@(JK=?GA>@(AL(;BLA>E@?;AB(?G@?(V;KK(

=[JK@;B(@BF(IK@>;L8(?G=(D@<;I(?=>E;BAKAH8(@<<AI;@?=F(V;?G(&@A;<?(J>@I?;I=<T((

'K<A(=F;?=F(D8(:AGB(;<(?G=(&@A;<?(4AF8(0CK?;U@?;AB3cc(@(IAKK=I?;AB(AL(@>?;IK=<(AB(<;E;K@>(

&@A;<?(<CDX=I?<T(%?(;<(;B(?G;<(UAKCE=(?G@?(V=(L;BF(?G=(ABK8(VA>R(F=F;I@?=F(=[IKC<;U=K8(?A(?G=(<;[(

G=@K;BH(<ACBF<(AL(&"#$%#3(B@E=F(G=>=(CBF=>(;?<(?>@F;?;AB@K(>CD>;I(AL(l*G=();[(5=@K;BH(4>=@?G<Tm(

0@?G=>;B=(&=<J=C[3(@BA?G=>(;EJA>?@B?(<IGAK@>(;B(?G=(?>@F;?;AB(AL(KABH=U;?8(J>@I?;I=<3(@BF3(V=(

E;HG?(@FF3(@(<?CF=B?(AL(&>(eG@BH`<3(V>;?=<(?G;<(@>?;IK=T(*G;<(;<(?G=(E@;B(<AC>I=(LA>(?G=(IG@J?=>(AB(

?G=(<;[(G=@K;BH(<ACBF<T(&=<J=C[(;<(@DK=(?A(IAB?=[?C@K;h=(?G;<(#$%#?)(j@(U=><;AB(A>(;BI@>B@?;AB(AL(
                                                
><!?6761!d&%/+!O?"%;<;/@;*5"%#/F(;:K"<;<6/1?;/1:*,"0"$%/$B/-*$."%+!i/67#056$*!&G!=1Y166!40#55f!C!#'6$6&/!
TR;$&B#0!C>b!,PPOU!
>>!?6761!d&%/+!-*$"<0/L$,./O'50"A*0"$%6/1:*,"0"$%*5/)$,;5</*%,/O$%0;3D$:*:./9:*K0"K;<H!8%0##!46/#5!40#55f!C!
#'6$6&/!T-206(!JPb!,PP>U!
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&"#$%#k(@BF(H;U=(@(G;<?A>;I@K(@IIACB?(AL(?G=(A>;H;B<(AL(?G=(<;[(G=@K;BH(D>=@?G<3(?>@I;BH(;?<(

F=U=KAJE=B?<(L>AE(;?<(;BI;J;=B?(>CF;E=B?<(;B(@[;@K(@H=(0G;B@(?A(EAF=>B(?;E=<(U=><;AB<T(*G;<(

UAKCE=(@K<A(L=@?C>=<(=[I=KK=B?(@>?;IK=<(AB(/AH@(@BF(6)$2"%3(D8(";U;@(:AGB3(K)"F"-!,)%(j@K<A(

K)":;":;,)% k(D8(4=F=(4;FK@IR(@BF(@BA?G=>(AB(?G=(<?@?=(AL(&"#$%#(;B('E=>;I@(D8("CA;<(:AEX@?G83(

@EABH(A?G=><T((*G=<=(@>?;IK=<(@>=(=B>;IG;BH(@BF(@(F=L;B;?=K8(JA<;?;U=(@FF;?;AB(?A(?G=(<I@>I=(

;BLA>E@?;AB(V=(L;BF(AB(?G=(<CDX=I?T(((

&=<J=C[(G@<(@K<A(V>;??=B(@B(@>?;IK=(?;?K=F(R2(%)31":3M-K;0-)%:"0%1-K8)5"1"$%T(*G;<(U=>8(

<J=I;@K;h=F(@BF(CB;MC=(J;=I=(;<(LACBF(;B(@BA?G=>(AL(";U;@(:AGB`<(=F;?=F(DAAR<3(B@E=K83(K)$"31-

=05"1)1"$%-)%5-+$%#0A"12-K0:;%"&,033(@B(@B?GAKAH8(AL(@>?;IK=<(AB(?G=(<CDX=I?T('<;F=(L>AE(

&=<J=C[`<(@>?;IK=(V=(L;BF(A?G=><(?G@?(V=>=(=[?>=E=K8(;BLA>E@?;U=(@BF(C<=LCK(;B(LK=<G;BH(AC?(?G;<(

E@?=>;@KT('>?;IK=<(D8(%<@D=KK=($AD;B=?(AB(?G=(?>@F;?;AB(AL(-=;F@B3(T%%08-U':;0(23(5;F=E;(%<G;F@(

AB(?G=(BA?;AB<(AL(DAF8(@BF(E;BF3(@BF(?G=(0G;B=<=(IABI=J?;AB(AL(<=KLn(@BF(:CB;A(2;C>@`<(K;0-

D0A"A)'-$?-!"3(@FF>=<<=<(GAV(?G=(0G;B=<=(CBF=><?@BF(&"#$%#3(?G=(;F=@<(AKF(@BF(B=V(;?(

>=J>=<=B?<(@BF(?G=(IABLK;I?(D=?V==B(>=K;H;AB(@BF(<I;=BI=(;B(IAB?=EJA>@>8(0G;B@T(((

*G=(&@A;<E(5@BFDAARc_3(CB<C>J>;<;BHK83(@K<A(=F;?=F(D8(:AGB3(;<(@(IAEJ=BF;CE(AB(

@>?;IK=<(F=@K;BH(V;?G(<=U=>@K(@<J=I?<(AL(&@A;<E3(>@?G=>(?G@B(AB(KABH=U;?8(?=IGB;MC=<(@<(;?<(

I=B?>@K(EA?;LT(%?(FA=<3(GAV=U=>3(;BIKCF=(,?=(+BH=KG@>F?(@>?;IK=(AB("ABH=U;?8(*=IGB;MC=<(@BF(

0G;B=<=(2=F;I;B=3(@>?;IK=(?G@?(J>AU=F(=[?>=E=K8(C<=LCK(;B(LK=<G;BH(AC?(?G=(IG@J?=>(AB(@BI;=B?(

A>;H;B<(@BF(F=U=KAJE=B?<(AL(&"#$%#(@BF(0G;B=<=(2=F;I;B=T('K<A(J>=<=B?(;B(?G=(L;><?(UAKCE=(;<(

?G=(@>?;IK=(AB(V0"5)%3(A>(%BB=>('KIG=E8(D8("AV=KK()R@>T(((

$=H@>F;BH(?G=(=[J=>;=B?;@K(@<J=I?(AL(?G=(F;<<=>?@?;AB3(%(F;F(BA?(@??=EJ?(?A(?@;B?(?G=(

F=<I>;J?;AB(AL(?G=(=[J=>;=BI=(V;?G(@B8?G;BH(DC?(@(F=<I>;J?;AB(AL(?G=(=U=B?<(K;U=F(FC>;BH(?G=(

IAC><=T(*GC<3(%(FA(E8(D=<?(?A(i<GAV`(?G=(=U=B?<(V;?B=<<=F(@BFbA>(=[J=>;=BI=F(V;?GAC?(

@??=EJ?;BH(?A(;B?=>J>=?(?G=E(;B(@B8(V@8T(5=>=(V=(?@R=(@(JG=BAE=BAKAH;I@K(@JJ>A@IG(;B(VG;IG(

?G=(=?GBAH>@JG=>(>=L>@;B<(L>AE(<CIG(?=EJ?@?;AB3(VG;IG(IACKF3(;B=U;?@DK83(F;<?A>?(?G=(;B;?;@K(VA>R(

G=(A>(<G=(V;<G=<(?A(F=<I>;D=(;B(@(L@;?GLCK(E@BB=>T(*G=(<GAV;BH(V;KK(D=3(?G=B3(@?(?G=(G=@>?(AL(?G;<(

IG@J?=>3(K=@U;BH(?G=(;B?=>J>=?@?;AB(@BF(?G=A>=?;I@K(@JJ>A@IG(LA>(?G=(IG@J?=>(AB(K;E;B@K;?8(@BF(

=EDAF;E=B?T((
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*G=(<=I?;AB(AB(";E;B@K;?8(IAE=<(L>AE(?G=(C<=(AL(.;I?A>(*C>B=>`<(;F=@(AL(K;E;B@K;?8T(

'K?GACHG(G;<(VA>R(=BF=F(V;?G(G;<(F=@?G(;B(PS\]3(G;<(VA>R(;<(U=>8(ECIG(>=K=U@B?(?AF@8T((5;<(

?>=@?E=B?(AL(?G=(<CDX=I?(;B(G;<(N01>"91-)%5-N01>00%M-K;0-+"("%)'-E08"$5-"%-D"103-50-E)33)#03c\ (

@<(V=KK(@<(G;<(K;0-D"1,)'-E8$:0333cS(@BF(;B(J@>?;ICK@>(?G=(IG@J?=>(AB(+"("%)'"12-)%5-P$((,%"1)3*-

V=>=(;B<?>CE=B?@K(;B(IAE;BH(?A(@B(CBF=><?@BF;BH(AL(G;<(F=U=KAJE=B?(AL(@B?G>AJAKAH;<?('>BAKF(

.@B(1=BB=J`<(;F=@(AL(K;E;B@K;?83(@BF(?G=(@JJK;I@?;AB(AL(?G@?(;F=@(?A(?G=(<?@?=(=K;I;?=F(D8(?G=(

J>@I?;I=(AL(&"#$%#T(5;<(BA?;AB(AL(K;E;B@K;?8(I@B(D=(=[?>@JAK@?=F(;B?A(AC>(<CDX=I?(E@??=>3(L;??;BH(

=K=H@B?K8(;B?A(?G=(IABI=J?(AL(8,F"%#3(!
g� (l=B?=>;BH(<?;KKB=<<3m(@(?=>E(AL?=B(C<=F(;B(&"#$%#T(

*C>B=>(F=U=KAJ<(?G;<(;F=@(L>AE(.@B(1=BB=J`<(8"103-50-7)33)#03(;F=@<(G=(IABI=;U=F(L>AE(

<?CF8;BH(ICK?C>@K(>;?C@K<(;B(VG;IG(<AE=(;BF;U;FC@K<3(@?(@(J>=F=?=>E;B=F(JA;B?(;B(?G=;>(K;U=<3(HA(

?G>ACHG(@(J=>;AF(AL(<=J@>@?;AB(@BF(;<AK@?;AB(L>AE(?G=;>(C<C@K(BA>E@K(<AI;@K(;B?=>@I?;AB<T(.@B(

1=BB=J(IG@>@I?=>;h=F(?G;<(J=>;AF(@<(IAB<;<?;BH(AL(?G>==(JG@<=<3(B@E=K83(<=J@>@?;AB3(@(K;E;B@K(

J=>;AF3(@BF(>=@H>=HH@?;AB3(?G@?(;<3(@(EAE=B?(;B(VG;IG(?G=8(@>=(?A(D=IAE=(J@>?(AL(?G=(<AI;@K(

L@D>;I(AL(ICK?C>=(ABI=(@H@;BT(*G=(J=>;AF(;B(D=?V==B(;<(?G=(K;E;B@K(JG@<=(;B(VG;IG(?G=(J=><AB@=(;<(

l;BU;<;DK=3m(;B(?G=(<=B<=(?G@?(G=(A>(<G=(;<(lBA(KABH=>(IK@<<;L;=F(@BF(BA?(8=?(IK@<<;L;=FTm(!A>(AC>(

JC>JA<=<3(?G=B3(V=(I@B(?@R=(?G;<(BA?;AB(@BF(KAAR(@?(?G=(&"#$%#(l<?@?=m(@<(@(U=>8(<;E;K@>3(

AL?=B?;E=<3(DC?(BA?(B=I=<<@>;K83(?=EJA>@>8(IABF;?;ABT(*G;<3(?G=B3(V;KK(D=(?G=(XCEJ;BH(JA;B?(L>AE(

VG;IG(V=(V;KK(F;<IC<<(?G=(BA?;AB(AL(=B?=>;BH(;B?A(@(F;LL=>=B?(iVA>KF3`(@<(;?(V=>=3(@(<?@?=(AL(E;BF(

A>(IAB<I;AC<B=<<3(?G@?(;<(i?>CK8(A?G=>T`(*G;<(<?@?=(I@B(D=(=[J=>;=BI=F(@<(@(K;HG?(>=U=>;=(A>(@(F==J(

?>@BI=T(*G=(;EJA>?@B?(JA;B?(?A(R==J(;B(E;BF(;<(?G=(B@?C>=(AL(?G=(<?@?=W(?G=(J>@I?;I=(AL(&"#$%#(

=K;I;?<(?G;<(F=<;>=F(DC?(B@?C>@K(<?@?=(@BF(D8(I>A<<;BH(?G=(?G>=<GAKF3(?G=(K;E;B@K(<?@?=3(A?G=>(

MC@K;?;=<(@>=(E@B;L=<?=FT((

*G=(=?GBAH>@JG;I(J;=I=(JCDK;<G=F(;B(PS\O(D8($AD=>?(!;<GE@B_O(;B(@B(C>D@B(<J;>;?C@K;<?(

A>H@B;h@?;AB(;B(V=<?=>B(-=V(/A>R(V@<(@K<A(C<=LCK(;B(GAV(C<;BH(.;I?A>(*C>B=>`<(;F=@(AL(K;E;B@K;?8(

I@B(D=(@JJK;=F(?A(@(<;E;K@>(<=??;BHT(*G=(@I?C@K(D@IRH>ACBF(V@<(<AE=VG@?(F;LL=>=B?3(DC?(?G=(

AU=>@KK(@JJ>A@IG(AL(@(<J;>;?C@K;<?(>;?C@K(J=>LA>E=F(;B(A>F=>(?A(D>;BH(@DAC?(G=@K;BH3(@BF(?G=(

                                                
>O!]6;$&0!8.0/#0+!L;0+"(0/*%,/L;0+;;%6/1?;/4"3"%*5/9;:"$,/"%/J"0;</,;/9*<<*#;H!8%#!40&;##'6/)5!&G!$%#!
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VP!X&B#0$!^+!E65%@1/+!1:*%<3"#:*0"$%M/4"3"%*5"0.M/*%,/>D":"0'*5"<0/@;*5"%#+!\&.0/1(!&G!X#(6)6&/!1/'!=#1($%b!]&(+!
CAb!F&+!J!TE1((b!CAOPUb!22+!,CVe,,<! !
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<CD<=MC=B?(E;BF(A>(i<J;>;?C@K`(<?@?=<(AL(VG@?(G=(I@KK<(l?>@B<E;H>@?;AB3m(=[J=>;=BI=F(D8(;?<(

J@>?;I;J@B?<3(G@U=(F=L;B;?=(J@>@KK=K<(V;?G(?G=(<=??;BH<(@BF(=[J=>;=BI=(AL(J>@I?;I;BH(&"#$%#T((

*G=(ICKE;B@?;AB(AL(?G=(KABH=U;?8(@BF(A?G=>(&@A;<?(J>@I?;I=<(;<(?G@?(AL(=EDAF;E=B?T(";U;@(

:AGB(G@<(@K<A(V>;??=B(=[?=B<;U=K8(AB(?G=(<CDX=I?3(@K?GACHG(;?(;<(LACBF(EA>=(@<(J@>?(AL(?G=(VGAK=(

"ABH=U;?8(@BF(A?G=>(ICK?;U@?;AB(=[=>I;<=<(E;K;=C3(>@?G=>(?G@B(@<(@(<J=I;@K;h=F(<CDX=I?(E@??=>T(%?(

;<3(BAB=?G=K=<<3(@(?=>E(?G@?(I>AJ<(CJ(>=HCK@>K83(LA>(;?(;<(>=@KK8(?G=(CK?;E@?=(HA@K(AL(&@A;<?(

ICK?;U@?;AB(=[=>I;<=<T(*G=(V;<FAE(;<(K;U=F(@BF(@I?C@K;h=F(;B(?G=(DAF8T(*G=(=B=>H;=<(LKAV(L>==K8(

@BF(@>=(=[J=>;=BI=F(;B(?G=(DAF8T(f=(K;U=(@<(DAF;=<T(!"#$%#(;<3(;B(@(V@83(@(DAF8YI=B?=>=F(

>=K;H;A<;?83(?A(C<=(@(?=>E(L>AE(&@U;F(9@KE=>T(%?(;<(@(DAF8(?=IGBAKAH8(K=@F;BH(?A(=EDAF8;BH(?G=(

MC@K;?;=<(AL(?G=(&@AT()IG;JJ=>3_P(G@<(V>;??=B(=[?=B<;U=K8(AB(F;LL=>=B?(@<J=I?<(AL(&@A;<E3(@BF(

;BF;>=I?K8(AB(?G=(BA?;AB(=EDAF;E=B?T(48(F=<I>;D;BH(?G=(F;U=><=(=K=E=B?<(?G@?(HA(;B?A(?G=(

VA>KFU;=V(@BF3(D8(=[?=B<;AB3(D>;BH;BH(@B(CBF=><?@BF;BH(AL(GAV(&@A;<?(J>@[;<(;<(>=LK=I?=F(;B(

BA?;AB<(AL(;BB=>(K@BF<I@J=<3(AL(?G=(E;I>AYIA<EA<(AL(DAF8(D=;BH(@(>=LK=I?;AB(AL(?G=(E@I>AIA<E;I(

CB;U=><=3(AL(>G8?GE<(@BF(GAV(?G=(<@H=(LAKKAV<(?G=(JCK<=(AL(K;L=(;B(=U=>8?G;BH(G=(FA=<3(MC;?=(

B@?C>@KK8T(((

$AD;B=?(G@<(@K<A(IAB?>;DC?=F(;EE=B<=K8(?A(RBAVK=FH=(AL(?G=()G@BHM;BH(j�²=­ (k(A>(

5;HG=<?(0K@>;?8(<IGAAK3(@BF(@LLA>F<(C<(@(IK=@>(U;=V(;B?A(?G=(<J;>;?C@K(@BF(=EDAF;=F(;BB=>(

K@BF<I@J=3(?G=(HAF<(A>(<J;>;?<(?G@?(=[;<?(;B(?G=(DAF8(A>(?G@?(@>=(;BU;?=F(?A(FV=KK(;B(;?T(*@A(

5ABHX;BH3(;?<(LACBF=>3(;<(AB=(AL(?G=(?VA(J>=<CE=F(I@BF;F@?=<(?G@?(I>=@?=F(A>(<AE=GAV(

<8<?=E@?;h=F(?G=(<;[(G=@K;BH(D>=@?G<3(?G=(A?G=>(D=;BH(@BA?G=>(L@EAC<(&@A;<?3()CB();E;@AT((

*G=>=(;<(ECIG(EA>=(VA>R(?A(D=(FAB=3(?A(D=(<C>=T(5AV=U=>3(@<(?G=(KABH=U;?8(J>@I?;I=<(

D=IAE=(EA>=(=B?>=BIG=F(;B(AC>(ICK?C>=(@BF(J>@I?;I=F(D8(EA>=(@BF(EA>=(J=AJK=3(V=(V;KK(<==(

?G=(H>AV?G(AL(DA?G(J>@I?;?;AB=><(@BF(<IGAK@><(@??=EJ?;BH(?A(<G=F(EA>=(K;HG?(;B?A(?G;<(@BI;=B?(

?>@F;?;ABT((

(

�!

�!
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"9BC87A.%?8<F@7E.

(

*G=(L;><?(IG@J?=>3(?G=(;B?>AFCI?;AB3(F=<I>;D=<(?G=(JC>JA<=(@BF(HA@K<(AL(?G=(F;<<=>?@?;ABT(

%?(F;<IC<<=<(?G=(=K=E=B?<(;BUAKU=F(;B(?G=(A>;H;B(@BF(F=U=KAJE=B?(AL(?G=(MC=<?;AB<3(?G=(

MC=<?;AB<(?G=E<=KU=<3(@BF(J>AU;F=<(?G=(D@<;I(BA?;AB<(AL(&@A;<E(@BF(*02(?G@?(V;KK(G=KJ(?G=(

>=@F=>(H=?(@(D=??=>(CBF=><?@BF;BH(AL(?G=(<CDX=I?(E@??=>T((

0G@J?=>(?VA(V;KK(=[JKA>=(VG@?(V=(RBAV(<A(L@>(@DAC?(?G=(@BI;=B?(A>;H;B<(AL(&"#$%#3(

D=??=>(RBAVB(?G=B(@<(?G=(KABH=U;?8(?>@F;?;AB(AL(&@A8;BT(%?(HA=<(D@IR(?A(J>=(5@B(@BF(5@B(?;E=<3(

@BF(=[@E;B=<(VG@?(<IGAK@><(G@U=(HK=@B=F(L>AE(?G=(F;<IAU=>;=<(@?(=)>)%#5," (?AED<(;B(PS_]T(

5=>=(@(IG@>?(F=J;I?;BH(DA?G(E=B(@BF(VAE=B(FA;BH(<AE=(R;BF(AL(EAU=E=B?<(V@<(LACBF3(@BF(;?(

;<(;B?=>J>=?=F(@<(D=;BH(?G=(AKF=<?(F=<I>;J?;AB(AL(&@A8;B(=[=>I;<=<3(@BF3(EA<?(;EJA>?@B?K8(?G=(

J>=IC><A>(AL(VG@?(V=(BAV(RBAV(@<(&"#$%#T((

0G@J?=>(LAC>(V;KK(=[@E;B=(?G=(?>@F;?;AB(AL(?G=();[(5=@K;BH()ACBF<3(RBAVB(?G=B(@<(?G=(i);[(

5=@K;BH(4>=@?G<T`(%B(?G;<(IG@J?=>(V=(@>=(@DK=(?A(<;?C@?=(?G=(?>@F;?;AB(V;?G;B(?G=(K@>H=>(IAB?=[?(

?G=("ABH=U;?8(?>@F;?;ABT(%?(@K<A(=[JK@;B<(?G=(F;LL=>=B?(U=><;AB<(?G@?(V=>=(F=U=KAJ=F(?G>ACHG(?;E=(

@BF(IK@>;L;=<(VG;IG(AB=<(@>=(<?;KK(?@CHG?(?AF@8T((

(0G@J?=>(?G>==(F=@K<(V;?G(?G=(>=I=B?(G;<?A>8(AL(&"#$%#T(%?(=[JKA>=<(D>;=LK8(?G=(=U=B?<(?G@?(

K=F(?A(?G=(I>=@?;AB(AL(&"#$%#(D8(?G=(0G;B=<=(0AEECB;<?(9@>?8(j009k(@BF(<CD<=MC=B?(@I?;AB<(

?@R=B(D8(?G=(HAU=>BE=B?(?A(LA<?=>(LC>?G=>(F=U=KAJE=B?(AL(?G;<(AKF(8=?(J>@I?;I@K3(=LL=I?;U=3(@BF(

;B=[J=B<;U=(EAF@K;?8(AL(E=F;I;B=T(5=>=(V=(V=>=(=[JKA>=(?G=(I>=@?;AB(AL(@(?>@F;?;AB3(LA>(0G;B=<=(

2=F;I;B=(V@<(<8<?=E@?;h=F(;B?A(VG@?(V=(BAV(I@KK(*>@F;?;AB@K(0G;B=<=(2=F;I;B=3(DC?(&"#$%#3(

L>AE(?G=(?=>E(ABV@>F3(;<(IK=@>K8(@B(;BU=B?=F(?>@F;?;ABT(7;HABH3(@K<A(<GAV=F(E@B8(

IG@>@I?=>;<?;I<(AL(@(B=V(>=K;H;AC<(EAU=E=B?3(L@I?(?G@?(IAB?>;DC?=F(?A(;?<(L@KK;BH(AC?(AL(L@UA>(V;?G(

?G=(@C?GA>;?;=<T(f=(=BF(?G=(IG@J?=>(V;?G(@(IABI;<=(IAEE=B?(AB(?G=(!@KCB(1ABH(EAU=E=B?(@BF(

;?<(F=E;<=T(

0G@J?=>(L;U=(V;KK(J>=<=B?(?G=(F=<I>;J?;AB(AL(?G=(;B;?;@K(;B<J;>@?;AB(LA>(?G;<(F;<<=>?@?;ABT(%?(

;<(@(<;EJK=(>=JA>?(AL(?G=(=U=B?<(?G@?(?>@B<J;>=F(FC>;BH(?G=(&"#$%#(IAC><=(?G@?(%(@BF(A?G=>(

<?CF=B?<(?AAR(;B(PSSP3(;B("A<('BH=K=<3(0'T((
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0G@J?=>(<;[(;<(@(?G=A>=?;I@K(=[JKA>@?;AB(;B?A(?G=(B@?C>=(AL(?G=(F;LL=>=B?(<?@?=<(AL(

IAB<I;AC<B=<<(AL?=B?;E=<(=[J=>;=BI=F(FC>;BH(?G=(J>@I?;I=(AL(&"#$%#(@<(V=KK(?G=(=LL=I?<(AL(

G=@K;BH(@BF(?>@B<LA>E@?;ABT(%?(F=KU=<(;B?A(@BF(F=U=KAJ<(.;I?A>(*C>B=>`<(IABI=J?(AL(K;E;B@K;?8(@<(

@(V@8(AL(U;=V;BH(?G=<=(U@>;AC<(E;BF(<?@?=<T('L?=>(?G;<(;F=@(G@<(D==B(=[JKA>=F(@B(=<?@DK;<G=F(V=(

EAU=(AB(?A(F;<IC<<;BH(?G=(BA?;AB(AL(=EDAF;E=B?(@<(LACBF(;B(?G=(F;LL=>=B?(;E@H=<(@BF(;F=@<(

V;?G;B(?G=(?>@F;?;AB(AL(&@A;<E(@BF("ABH=U;?8(?=IGB;MC=<T(%?(D=H;B<(D8(U;=V;BH(?G=(DAF8(@<(?G=(

KAIC<(AL(K;E;B@K;?83(@<(@(JA;B?(AL(;B?=><=I?;AB(AL(?VA(VA>KF<3(@BF(?G=(J>@I?;I=(AL(&"#$%#(@<(@(DAF8(

?=IGBAKAH8(AL(?G=(<J;>;?T(*G;<(K;E;B@K(<?@?=(;<(?G=(?G>=<GAKF(?G@?3(ABI=(J@<<=F3(@KKAV<(?G=(J=><AB(

?A(=EDAF8(@(<?@?=(AL(D=;BH(?G@?(;<(?>@B<LA>E@?;U=(@BF(@K<A(B@?C>@K3(;B(?G=(&@A;<?(<=B<=(AL(

<JAB?@B=;?8(@BF(VGAK=B=<<T(

0G@J?=>(<=U=BW(0ABIKC<;ABT(%(V;KK(IABIKCF=(D8(F>@V;BH(?AH=?G=>(?G=(F;U=><=(?G>=@F<(

=[@E;B=F(;B(?G=(J>=U;AC<(IG@J?=><((
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L1*%$*D.!$"1($,.%31*1$- .

.

'<(V=(G@U=(@K>=@F8(<==B3(?G=(?=>E(&"#$%#(;<(BA?(ABK8(AL(>=I=B?(A>;H;B3(DC?(@(?>@F;?;AB(

JC>JA<=LCKK8(@BF(IAB<I;AC<K83("%A0%105T(!"#$%#(;<(@(?=>E(?G@?3(@K?GACHG(C<=F(<J@>;BHK8(;B(?G=(

J@<?3(V@<(IGA<=B(?A(F=BAE;B@?=(@(B=V(@JJ>A@IG(?A(@BI;=B?(J>@I?;I=<T(%?(D=I@E=3(J=>G@J<(

CBV;??;BHK83(@B(CED>=KK@(?=>E(?G@?(V@<(HA;BH(?A(=BIAEJ@<<(@(U@<?(BCED=>(AL(U@>8;BH(@H=YAKF(

0G;B=<=(=B=>H8(ICK?;U@?;AB(?=IGB;MC=<3(iDAF8(?=IGBAKAH;=<3`(@BF(?C>B(;B?A3(;B(JA<?(=)$ (0G;B@3(@(

ICK?C>=(D@<=F(AB(?G=(<CJJ>=<<=F(;EJCK<=(?A(@B8(>=K;H;AC<(=[J>=<<;AB3(;B(@(V@83(@(DAF8(I=B?=>=F(

>=K;H;A<;?8T_N(((

'(HAAF(F=@K(AL(VG@?(V=(BAV(I@KK=F(&"#$%#(;<3(@BF(?G=(L=V(<IGAK@><(F=F;I@?=F(?A(?G=(

<?CF8(AL(AC>(<CDX=I?(<==E(?A(F;<@H>==3(;B(H=B=>@K3(?G@?(&"#$%#(@<(;?(;<(J>@I?;I=F(?AF@83(;<(@(IKA<=(

>=K@?;U=(AL(?G=(@BI;=B?("ABH=U;?8(J>@I?;I=(AL(&@A8;BT_] (4C?(&"#$%#(;<(BA?(ABK8(5)$2"%T(2@B8(AL(

?G=(J>@I?;I=<(;BIKCF=F(CBF=>(?G;<(EAF=>B(>CD>;I(HA(V=KK(D=8ABF(;?<(JC>U;=VT(%?(;<(@(IC>;AC<(L@I?(

?G@?(CBF=>(?G=(i&"#$%#C(G=@F=>(<A(E@B8(@<J=I?<(AL(A?G=>(@BI;=B?(J>@I?;I=<(@>=(;BIA>JA>@?=F(;B(

;?<(U@HC=(F=L;B;?;AB(?G@?(@KEA<?(@KK(AL(;?(IACKF(?G=A>=?;I@KK8(L@KK(CBF=>(?G=(>CD>;I(l&"#$%#mT('BF(;B(

@(V@8(;?(FA=<T('KK(AB=(VACKF(G@U=(?A(FA(?A(MC@K;L8(VG@?=U=>(F;<I;JK;B=(;<(J=>LA>E=F(D8(<@8;BH(

?G@?(AB=(;<(J>@I?;I;BH(@(i?$8(`(AL(&"#$%#3(@(#$%#?)3(@(F=BAE;B@?;AB(A>(l<?8K=3m(@<(;?(;<(EA>=(

IAEEABK8(>=L=>>=F(?An(A>3(=U=B(EA>=(H=B=>@KK83(@(&"(J>@I?;I=T('B8AB=(<AE=VG@?(@IMC@;B?=F(

V;?G(DAF8(?=IGBAKAH;=<(A>(AC>(EAF=>B(&"#$%#3(VACKF(CBF=><?@BF(VG@?(;<(E=@B?(D8(;?n(?G=(

>=@<AB(LA>(?G;<(K;=<(;B(?G=(L@I?(?G@?(?G=(J>@[;<(AL(&"#$%#(=B?@;K<(?G=(D@<;I(@BF(KAA<=(BA?;AB<(?A(@KK(

AL(?G=E3(@(<CD<?>@?CE(V;?GAC?(VG;IG(?G=>=(VACKF(D=(BA(<CIG(?G;BHn(?G=8(@>=W(&@A3(?G=(CK?;E@?=(

>=@K;?8(L>AE(VG;IG(=U=>8?G;BH(;B(?G=(CB;U=><=(IAE=<3(J;0%(I� (A>(<J;>;?3(&"-;Ë3(?G=(L;U=(JG@<=<3(
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DAF83(E;BF(0· 3(@<(lE;BFY;B?=B?m3(8;B(@BF(8@BH3(?G=(CB;U=><=3(@BF(E;I>AIA<E3(;T=T3(?G=(DAF83(@BF(

E@I>AIA<E3(;T=T3(?G=(VA>KF3(I;>ICK@?;AB(AL(&"T(%?(VACKF(D=(<@L=(?A(<@8(?G@?(?GA<=(@>=(?G=(IA>=(

=K=E=B?<(<G@>=F(D8(XC<?(@DAC?(@B8(AL(?G=(ECK?;L@>;AC<(E@B;L=<?@?;AB<(AL(0G;B=<=(DAF8(

?=IGBAKAH;=<(@BF(?G=(<G@>=F(&@A;<?(J>@I?;I=<(;B(H=B=>@KT((

(

(

-9BJB@FI.3::8E.]W..

.

48(@BF(K@>H=3(;?(VACKF(D=(<@L=(?A(<@8(?G@?(?G=(A>;H;B<(AL(0G;B=<=(G=@K;BH(=[=>I;<=<3(;T=T3(

5)$2"%3(@JJ=@>(?A(G@U=(?G=;>(>AA?<(;B(<G@E@B;<ET(*G=>=(V=>=(<AE=(K=H=BF@>8(L;HC>=<(?G@?(

<?>@FFK=F(?G=<=(?VA(>=@KE<(AL(E@H;I(@BF(AL(G=@K?GbG=@K;BH(J>AEA?;BH(EAU=E=B?<T(#B(?G=(AB=(

G@BF3(?G=;>(E8<?;MC=(V@<(D@<=F(AB(?G=;>(<G@E@B;I(JAV=><n(AB(?G=(A?G=>(?G=8(V=>=(@<<AI;@?=F(

V;?G(<J=I;L;I(<=?(AL(=[=>I;<=<(@K>=@F8(J>=<=B?(;B(?G=(6)$2"%-F"%#T((

*G=<=(J=><AB@H=<(IAE=(L>AE(?G=(D=H;BB;BH(AL(0G;B=<=(ICK?C>=(KA<?(;B(?G=(E;<?(AL(L@DK=(

@BF(K=H=BFT(9=BHhC3(?G=(AKF=<?(L;HC>=(;B(?G=(E8?GAKAH8(AL(@BI;=B?(0G;B@3(V@<(@(<@H=(RBAVB(@<(

AB=(AL(?G=(E@<?=><(AL(L;>=3(DC?(@K<A(@<<AI;@?=F(V;?G(<AE=AB=(V;?G(JAV=><(AU=>(>@;B(@BF(V;BFT(

P;"3$%#<"3((2@<?=>($=FJ;B=3((AB=(AL(?G=(;EEA>?@K<(AL(?G=(5@B3(V@<(@BA?G=>(AL(?G=(=@>K8(E@<?=><(

@<<AI;@?=F(V;?G(5)$2"%T('<(E0%#<,3(G=(V@<(@K<A(@(E@<?=>(AL(?G=(>@;B3(@(LCBI?;AB(LCKL;KK=F(D8(EA<?(

<G@E@B<(;B(H=B=>@KT(*GC<3(?G=(.;$,'" (j$;?=<(AL(?G=(eGACk(<@8<3(lfG=B(?G=>=(;<(@(H>=@?(F>ACHG?(;B(

?G=(>=@KE3(?G=(IG;=L(<G@E@B(JK@I=<(G;E<=KL(@?(G=(?G=(G=@F(AL(G;<(GA<?(@BF(I@KK<(LA>(>@;B(VG;K=(

J=>LA>E;BH(<J=I;@K(F@BI=<Tm_Q((

&@BI;BH3(D8(;?<(U=>8(B@?C>=3(G@<(@(<J=I;@KK8(IKA<=(IABB=I?;AB(V;?G(5)$2"%3(;B(J@>?;ICK@>(

D=I@C<=(AL(?G=(CBF=><?@BF;BH(AL(?G=(LKAV(AL(=B=>H;=<3(MC@K;?;=<(AL(?G=(=K=E=B?<(@<(V=KK(@<(

MC@B?;?;=<(@LL=I?;BH(?G=(E@I>AIA<E(@BF(?G=(E;I>AIA<E3(>=J>=<=B?=F(D8(?G=(GCE@B(DAF8T(*GC<3(

<?@HB@?;AB3(@BF(@IICECK@?;AB3(D>AR=B(A>(AD<?>CI?=F(V@?=>8(J@?GV@8<3(@KK(;BF;I@?=(@B(

CBV=KIAE=F(AU=>(@DCBF@BI=(AL(2"%T(!C>?G=>EA>=3(VG=B(=B=>H;=<(;B(?G=(GCE@B(DAF8(@>=(
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<?@HB@?=F(@BF(IABH=<?=F3(s?G=(EC<IK=<(@BF(?G=(DAB=<(@>=(IAB?>@I?=F(@BF(FABo?(LK=[(V=KKT(#B=(

?G=>=LA>=(J>=<I>;D=<(I=>?@;B(F@BI=<(VG;IG(HC;F=(?G=(D>=@?G(@BF(=B<C>=<(?G@?(;?(EAU=<(

?G>ACHGAC?(?G=(DAF8(;B(@(G@>EAB;AC<(L@<G;ABT_c((

*G;<(J>=<I>;J?;AB(FA=<(BA?(<==E(?AA(F;LL=>=B?(L>AE(?G=(@;E<(AL(5)$2"%(VG=B(=[JK@;B;BH(

?G@?(?G=(EAU=E=B?<(A>(EAF;L;=F(F@BI=<3(>=@KK83(@>=(@(E=@B<(AL(>=<AKU;BH(?G=(IABH=<?;AB(@BF(

<?@HB@?;AB(AL(U;?@K(=B=>H;=<(;B(?G=(DAF83(@(V@8(AL(J>AEA?;BH(?G=(L>==(LKAV(AL(?G=E(?G=(<@E=(V@8(

?G=8(G=KJ(?G=(L>==(LKAV(AL(>;U=><(AB(?G=(=@>?GT((

'BA?G=>(=[@EJK=(AL(=@>K8(@<<AI;@?;AB<(V;?G(G=@K;BH(EAU=E=B?<(;<(?G=(L@EAC<(9@I=j<k(AL(

W,(Ia;
 (T(*G=(E8?G;I@K(+EJ=>A>(W,(V@<(?G=(LACBF=>(AL(?G=(6;@(F8B@<?8(jK@?=(?G;>F(=@>K8(<=IABF(

E;KK=BB;CE(40+3(L;HC>=(K;BR=F(?A(<@U;BH(U@<?(@>=@<(AL(0G;B@(L>AE(F=U@<?@?;BH(LKAAF<(AL(?G=(

/=KKAV($;U=>(D8(=BH;B==>;BH(@(<8<?=E(AL(F;R=<(@BF(IG@BB=K<(?G>ACHG(VG;IG(?A(HC;F=(?G=(V@?=><3(

?GC<(@UA;F;BH(?G=(IAB?;BC;BH(F;<@<?=><(?G=(LKAAF<(K=L?(;B(?G=;>(V@R=T('(R=8(=K=E=B?(AL(W,X<(

<8<?=E(@K<A(;BUAKU=F(E@H;IT(%B(A>F=>(LA>(G;E(?A(<?==>(?G=(V@?=><(A>(<==R(HC;F@BI=(G=(VACKF(

J=>LA>E(G;<(U=>8(J@>?;ICK@>(F@BI=3(?G=(L@EAC<(9@I=(jA>(9@I=<k(AL(/C3(@K<A(RBAVB(@<(?G=(4=@>(

&@BI=3__(@BF(?GC<(=[=>?(@(E=@<C>=(AL(IAB?>AK(AU=>(?G=(L=V(V@8<(;B(VG;IG(?G=(V@?=><(IACKF(

;BLK;I?(F@E@H=(AU=>(?G=(@>=@<(;B(G;<(IG@>H=T(*G=(9@I=(AL(W,(;<(V;F=K8(J=>LA>E=F(;B(&@A;<?(>;?C@K<(

?A(?G;<(F@8T(l%B(?G;<(F@BI=(?G=(J>;=<?(;EJ=><AB@?=<(DA?G(W,3(VGA(J@I=F(?G=(DACBF@>;=<(AL(?G=(

?=>>=<?>;@K(VA>KF3(@BF(?G=(I=K=<?;@K(HAF(K)"2"(j)CJ>=E=(,B;?8k(VGA(J@I=F(?G=(G=@U=B<Tm_\ ((

*G=>=(;<(@K<A(?G=(IABB=I?;AB(D=?V==B(@B;E@K(F@BI=<3(@(<G@E@B;I(J>@I?;I=(7)8-09:0''0%:03(

@BF(<AE=(AL(?G=(5)$2"%(EAU=E=B?<(EA<?(K;R=K8(;B<J;>=F(D8(?G=ET(*G=(I>@B=(;<(@(<8EDAK(AL(

KABH=U;?83(?G=(D=@>(AL(JAV=>(@BF(G=@K;BHT(%B('BI;=B?(0G;B@(?G=>=(V=>=(@K<A(A?G=>(@B;E@K(

;B<J;>=F(F@BI=<3(AB=(AL(VG;IG(V@<(?G=(F@BI=(AL(?G=(?V=KU=(@B;E@K<3(D=K;=U=(?A(F>;U=(@V@8(

F=EAB<(@BF(J=<?;K=BI=T_S((%B(5)$2"%(V=(@K<A(L;BF(>=L=>=BI=<(?A(EAU=E=B?<(;E;?@?;BH(@B;E@K<W(

lfGA=U=>(I@B(HC;F=(?G=(D>=@?G(K;R=(@(F>@HAB3(JCKK(;?(;B(@BF(I;>ICK@?=(;?(K;R=(?G=(?;H=>3(<?>=?IG(K;R=(
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?G=(D=@>(A>(<V@KKAV(;?(K;R=(?G=(?A>?A;<=3(VGA(EA>=AU=>(I@B(LK8(K;R=(?G=(<V@KKAV3(IA;K(K;R=(?G=(

<B@R=3(<?>=?IG(K;R=(?G=(D;>FaG=(V;KK(K;U=(@(KABH(K;L=Tm\O((

.

&@A8;B(I=>?@;BK8(<==E<(?A(G@U=(;BG=>;?=F(<=U=>@K(=K=E=B?<(L>AE(<G@E@B;<E3(@BF(@?(?G=(

<@E=(?;E=3(?@R=B(ALL(;B(@(F;LL=>=B?(F;>=I?;AB(=B?;>=K8T(#B=(AL(?G=(>=@<AB<(LA>(?G;<(?A(G@JJ=B(;<(

?G@?(?G=(EAU=E=B?<(AC?<;F=(?G=(JC>U;=V(AL(?G=(<G@E@B(IACKF(D=(=[JKA>=F(;B(F;LL=>=B?(V@8<(

@BF(<8<?=E@?;h=F(@IIA>F;BH(?A(?G=(=[J=>;=BI=(AL(;?<(J>@I?;?;AB=><T(*G;<(V@8(?G=(IACKF(F=U=KAJ(

@BF(=[J@BF(;B(AL?=B(CBJ>=F;I?@DK=(V@8<3(@BF(D=IAE=(IKA<=K8(@KK;=F(?A(?G=(EA>=(<=ICK@>(E=F;I@K(

?>@F;?;ABT((

(

XO.,97.5BI7.:M.Y?.^6.

.
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)B:>F@..

.

6)$2"%3(@(?=>E(VG;IG(IACKF(D=(?>@B<K@?=F(@<(lHC;F;BH(@BF(JCKK;BH3m(@BF(?G=(lJCKK;BHm(

G=>=(E=@B<(JCKK;BH(AC?(?G=(AKF(@BF(lD@Fm(&"(L>AE(?G=(IG@BB=K<3(;<(?G=(EA<?(@BI;=B?(<=?(AL(

J>@I?;I=<(AL(VG;IG(V=(G@U=(FAICE=B?=F(=U;F=BI=T(%?(;<(?G=(AKF=<?(RBAVB(LA>E(AL(iH8EB@<?;I<`(

LACBF(;B(@BI;=B?(0G;B@3(@K?GACHG(?G=(?=>E(Y#2(%)31":3C(G@<(?A(D=(MC@K;L;=FT(fG=B(V=(?G;BR(AL(

H8EB@<?;I<(;B(?G=(V=<?(V=(C<C@KK8(?G;BR(AL(J=AJK=(FA;BH(<AE=(U;HA>AC<(=[=>I;<=3(<V=@?;BH(@BF3(

;B(H=B=>@K3(=[=>?;BH(H>=@?(=LLA>?(;B(A>F=>(?A(@IG;=U=(JG8<;I@K(L;?B=<<T((%B(&@A8;B3(GAV=U=>3(?G=(

BA?;AB(AL(H8EB@<?;I(F;LL=><(IAB<;F=>@DK8T(#B(?G;<(JA;B?(VG=B(F=<I>;D;BH(?G=(=)>)%#5," (IG@>?(

";U;@(:AGB(<@8<3(l-AB=(<==E(?A(D=(=BH@H=F(;B(U;HA>AC<(EAU=E=B?<3(V;F=(<?@BI=<3(A>(@?GK=?;I(

JA<=<Tm\N(*G=>=(@>=(EAU=E=B?<3(@BF(?G=>=(;<(D>=@?G;BH3(DC?(?G=(EAU=E=B?<(@>=3(V;?G(<AE=(

=[I=J?;AB<3(U=>8(H=B?K=3(l<;KRYK;R=m(@BF(C<C@KK8(?G=(D>=@?G;BH(;<(=;?G=>(;B(<8BI(V;?G(?G=<=(

EAU=E=B?<(A>(B@?C>@KT(48(l;B(<8BIm(;?(;<(C<C@KK8(E=@B?(?G@?3(LAKKAV;BH(?G=(BA?;AB<(AL(2"%(@BF(

2)%#3(?G=(B@?C>@K(AD<=>U@DK=(J@;>(AL(AJJA<;?=<(?G@?(>CK=(=U=>8?G;BH(;B(?G=(CB;U=><=3(;B<J;>@?;AB(

@BF(=[J;>@?;AB(@>=(IAA>F;B@?=F(;B(<CIG(@(V@8(?G@?(?G=8(G@>EAB;h=(V;?G(?G=ET(,J(j2)%#k(@BF(

FAVB(j2"%k3(A>(;B(@BF(AC?(@>=(HAAF(=[@EJK=<(AL(2"%(@BF(2)%#T()A(LA>(;B<?@BI=3(VG=B(EAU;BH(?G=(

@>E<(CJV@>F3(@B(=[J@BF;BH(EA?;AB3(;?(;<(?;E=(?A(;BG@K=T(fG=B(@>E<(HA(FAVB3(@(IAB?>@I?;BH(

EA?;AB3(;?(;<(?;E=(?A(=[G@K=3(=?IT('H@;B3(?G=(EAU=E=B?<(@>=(J=>LA>E=F(<KAVK8(@BF(F=K;D=>@?=K83(

?G=(E;BF(@KV@8<(HC;F;BH(?G=ET(#B=(IACKF(<@8(?G@?3(;B(H=B=>@K3(<AE=(U@>;@?;AB<(BA?V;?G<?@BF;BH3(

?G=(EAU=E=B?(V;?GAC?(E;BF(A>(2"3(;<(BA?(&"#$%#3(XC<?(K;R=(<;??;BH(A>(B@JJ;BH(;<(BA?(?G=(<@E=(

?G;BH(@<(iE=F;?@?;BH`3(@K?GACHG(AL?=B?;E=<(?G=8(E;HG?(KAAR(<AE=VG@?(<;E;K@>T\] (((

*G=(AKF=<?(=U;F=BI=(V=(G@U=(AL(?G=(6)$2"%(*>@F;?;AB(I@B(D=(LACBF(;B(@B(@<<A>?E=B?(AL(

5@BYF8B@<?8(jNOc(40dNNO('&k(E@BC<I>;J?<T(ZC<?(@<(?G=(EAF=>B(U=><;AB(AL(&"#$%#(V@<(DA>B(AC?(

AL(?G=(E=F;I@K(?>@F;?;AB3(;?(IAE=<(@<(BA(<C>J>;<=(?G@?(?G=<=(@BI;=B?(E@BC<I>;J?<(@>=(@K<A(LACBF(

;B(E=F;I@K(@<(V=KK(@<(>=K;H;AC<(?=[?<T(\^ ((
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!A>(?G=(K@8(J=><AB(;B(@BI;=B?(?;E=<3(C<C@KK8(<AE=AB=(D=KABH;BH(?A(?G=(=K;?=3(?GA<=(?G@?(

IACKF(@LLA>F(?A(F=F;I@?=(?;E=(@BF(>=<AC>I=<(;B(@IMC;>;BH(?G=(RBAVK=FH=(@BF(?;E=(?A(J>@I?;I=3(

<ACHG?(&@A8;B(=[=>I;<=<(@<(@(V@8(?A(E@;B?@;B(G=@K?G(@BF3(GAJ=LCKK8(=[?=BF(;?(LA>(@<(KABH(@<(

JA<<;DK=3(G=BI=(?G=(?=>E(2)%#3;0%(h²DÇ3(BAC>;<G;BH(@BF(J>AKABH;BH(K;L=3(C<=F(?A(F=<I>;D=(?G=<=(

?=IGB;MC=<T('K?GACHG(BA?(J@>?;ICK@>K8(&@A;<?(;B(A>;H;B<\Q(j?G=(@I?C@K(&@A;<?(>=K;H;AB(V@<(BA?(

HA;BH(?A(D=IAE=(@B(A>H@B;h=F(=B?;?8(CB?;K(?G=(=BF(AL(?G=(5@B(J=>;AFk3(KABH=U;?8(J>@I?;I=<(L=F(

L>AE(F;LL=>=B?(<?>@BF<(AL(J>@I?;I=<(=B(UAHC=(@?(?G=(?;E=3(?A(H>@FC@KK8(D=IAE=(?G=(<AYI@KK=F(

&@A8;B(A>(KABH=U;?8(=[=>I;<=<T(*G=<=(J>@I?;I=<(G@U=(@KV@8<(D==B(;EJA>?@B?(?A(&@A;<?(AL(@KK(

<IGAAK<(@BF(E=F;I@K(J>@I?;?;AB=><(@K;R=T\c ((

f=(G@U=(=U;F=BI=(?G@?(D8(?G=(LAC>?G(I=B?C>8(40+(?G=<=(?=IGB;MC=<(V=>=(@K>=@F8(D=;BH(

=[JKA>=F(@<(U;@DK=(EAF=<(AL(=[?=BF;BH(K;L=T(*G=(EA<?(L@EAC<(AL?YMCA?=F(>=L=>=BI=(I@B(D=(LACBF(

;B(?G=(V>;?;BH<(AL(.;,)%#<"(;B(?G=(LAC>?G(I=B?C>83((

(

*A(J@B?3(?A(JCLL3(?A(G@;K3(?A(<;J3(?A(<J;?(AC?(?G=(AKF(D>=@?G(@BF(?A(F>@V(;B(?G=(B=V3(
J>@I?;I;BH(D=@>YG@BH;BH<(@BF(D;>F(<?>=?IG;BH<3(KABH=U;?8(;<(?G=(ABK8(IABI=>B(d(
<CIG(;<(?G=(K;L=(L@UA>=F(D8(?G=(<IGAK@>(VGA(J>@I?;I=<(H8EB@<?;I<3(?G=(E@B(VGA(
BAC>;<G=<(G;<(DAF83(VGA(GAJ=<(?A(K;U=(?A(D=(@<(AKF(@<(E0%#<,3(LA>(EA>=(?G@B(=;HG?(
GCBF>=F(8=@><(\_ (

(

'K?GACHG(.;,)%#-<"-<J=@R<(AL(?G=<=(?=IGB;MC=<(>@?G=>(F;<J@>@H;BHK83(;?(H;U=<(C<(@(HAAF(

HK;EJ<=(AB(?G=;>(=[;<?=BI=(@BF(?G=;>(>AK=(@<(ABHA;BH(KABH=U;?8(J>@I?;I=<(AL(?G=(?;E=<T(((

+U;F=BI=(@K<A(=[;<?<(AL(BA?;AB<(AL(?G=(DAF8(@BF(U;?@K(LCBI?;AB<(V=>=(D=;BH(=[JKA>=F(;B(

JG;KA<AJG;I@K(V>;?;BH<(AL(?G=(?;E=(@<(V=KKT\\ (48(@>ACBF(?G=(]OO(40+3(=@>K8(E=F;I@K(K;?=>@?C>=(

D=H@B(?@R;BH(<G@J=(@BF3(ECIG(@<(;?(;<(?AF@83(?G=(J>@I?;I=<(AL(BAC>;<G;BH(K;L=(D=I@E=(@B(=<<=B?;@K(

J@>?(AL(E=F;I@K(KA>=T\S(
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"ABH=U;?8(J>@I?;I=<(G@U=(H>AVB(@KABH<;F=(?G=(E=F;I@K(?>@F;?;AB(<A(V=(L;BF(@B(

;B=[?>;I@DK=(K;BR(D=?V==B(&@A8;B(@BF(E=F;I@K(J>@I?;I=T(*G;<(;<(CBF=><?@BF@DK=(;L(V=(?@R=(;B?A(

@IIACB?(?G=(L@I?(?G@?(?G=(J>;BI;JK=<(AL(BAC>;<G;BH(K;L=3(2)%#3;0%#3(@BF(0G;B=<=(E=F;I;B=(@>=(

U=>8(ECIG(?G=(<@E=(@BF(G@U=(D==B(<;BI=(;?<(;BI;J;=BI=T(2=F;I@K(J>@I?;?;AB=><(VACKF(C<=(?G=<=(

?=IGB;MC=<(LA>(G=@K?G(E@;B?=B@BI=(@BFbA>(G=@K?G(>=IAU=>8(@<;F=(L>AE(A?G=>(LA>E<(AL(?G=>@J8T(

,BF=>(?G=(5@B(?G=<=(J>@I?;I=<(V=>=(?@R=B(CJ(D8(?G=(?)%#-3;"(5a(“ (A>(i>=I;J=(E@<?=><`3(@(<A>?(AL(

;B?=KK;H=B?<;@(AL(?G=(?;E=<(V;?G(@(U@>;=?8(AL(<J=I;@K;h@?;AB<n(?G=<=(V=>=(lFAI?A><3(F;U;B=><(@BF(

E@H;I;@B<3m(<AE=(AL(VGAE(<J=I;@K;h=F(;B(E=F;I;B=SOT(*G=8(@K<A(;BIA>JA>@?=F(?G=(KABH=U;?8(

?=IGB;MC=<(;B?A(?G=;>(J>@I?;I=(AL(F;U;B@?;AB(@BF(E=F;?@?;U=(?=IGB;MC=<(;B(<=@>IG(LA>(?G=(&@ATSP((

!>AE(?G=(?G;>F(I=B?C>8(40+(?;KK(?G=(LAC>?G(A>(L;L?G(I=B?C>8('&(?G=8(V=>=(G=KF(@(<;BHK=(

?8J=(CBF=>(?G=(IAEEAB(>CD>;I(?)%#-3;"T(

(

a&C>;BH(?G=(LKAC>;<G;BH(F@8<(AL(?G=(?)%#H3;"; 3(?G=(5@B(@BF(=@>K8();[(&8B@<?;=<(
j<=IABF(I=B?C>8(4T0T(?A(LAC>?G(I=B?C>8('T&BZ*-?)%#H3;"; (;BLKC=BI=(V@<(<;HB;L;I@B?(
;B(E@B8(@>=@<(AL(ICK?C>=T()AE=(J=AJK=(;F=B?;L;=F(@<(?)%#H3;"; (V=>=(F==JK8(
;BUAKU=F(;B(<I;=B?;L;I(?G;BR;BH(@BF(?=IGBAKAH;I@K(@I?;U;?;=<3(=<J=I;@KK8(;B(?G=(
@JJK;=F(@>=@<(AL(I@K=BF>;I<3(E=?@KKC>H83(E=?=A>AKAH83(JG@>E@IAKAH83(H=AH>@JG83(
@BF(D;AKAH8TSN((

(
(

#B(?G=(A?G=>(G@BF(?G=(?)%#-3;"(V=>=(I@>>;=><(AL(?G=(>=I;J=(K;?=>@?C>=3(;T=T3(>=I;J=<3(

LA>ECK@<3(@BF(<R;KK<(AL(VG;IG(?G=(2"-aS3(E=F;I@K(FAI?A><(@K<A(J@>?;I;J@?=FT(*G=(?)%#(A>(l>=I;J=m(

@<;F=(L>AE(A>@K(;B<?>CI?;AB(EA>=(AL?=B(?G@B(BA?(D@<=F(AB(?G=(?)%#3(D=I@E=(?G=(BA>E3(?G=(V@8(

RBAVK=FH=(V@<(?>@B<E;??=FT(l*A(J>@I?;I=(E=F;I;B=m3(5@>J=>(?=KK<(C<3(l;<(?A(J>@I?;I=(>=I;J=<(j>0"-

?)%#(@b5aka(E=F;I@K(DAAR<(@>=(l>=I;J=(DAAR<m(j?)%#3;,(5a6 kT(S](*G=(JG8<;I;@B(;B(<=@>IG(AL(

RBAVK=FH=(L;BF<(;?(;B(?G=<=(>=I;J=(DAAR<T(*G@?(;<(GAV(G=(K=@>B<(E=F;I;B=T($=I;J=<(@BF(

?=IGB;MC=<3(?)%#F"(5a2(p· F"(2(3(E=@B;BH(?G=(<?@BF@>F(VA>F(LA>(<R;KK(;B(@B8(=BF=@UA>k3S^��D=I@E=(
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?G=(<?@BF@>F(D8(VG;IG(FAI?A><(C<;BH(?)%#(VACKF(K=@>B3(?>@B<E;?(@BF(<G@>=(RBAVK=FH=(V;?G(

A?G=>(E=F;I@K(J>@I?;?;AB=><T(%?(V;KK(@K<A(D=(?G=(V@8(;?(IABB=I?=F(?G=;>(@>?(?A(A?G=>(<J=I;@K;<?<(AL(

B@?C>@K(JG;KA<AJG8(@BF(?G=(AIICK?TSQ((((

48(?G=(K@?=(G)%(J=>;AF(j5@B(&8B@<?8W(NOc(40dNNO('&k(&@A;<E(G@F(D=H@B(?A(=E=>H=(@<(

@B(;F=B?;L;@DK=(>=K;H;AC<(=B?;?8(@BF(KABH=U;?8(J>@I?;I=<(V=>=(BA?(ABK8(;BIA>JA>@?=F(;B?A(=U=>8(

&@A;<?(<IGAAK3(DC?(?G=8(>=L;B=F(@BF(=K@DA>@?=F(?G=E3(V=@U;BH(?G=E(;B?A(?G=;>(<J;>;?C@K(

=BF=@UA><3(>=@IG;BH(V;?G;B(?G;<(IAB?=[?3(?G=;>(@J=[T(0G;B=<=(E=F;I;B=(@K<A(F=U=KAJ=F(?G;<(

?>@F;?;AB(@BF(?G=8(G@U=(G@F(?G>ACHGAC?(?G=(@H=<(@(L=>?;K=(@BF(;BU;HA>@?;BH(=[IG@BH=T(Sc((

*G=>=(<==E<(?A(D=(<AE=(R;BF(AL(IAB?;BC;?8(;B(?G=(H=B=>@K(<=B<=(;B(VG;IG(&"#$%#(A>(

KABH=U;?8(J>@I?;I=<(G@U=(D==B(J>@I?;I=F(?G>ACHG(?G=(@H=<3(@KD=;?(BA?(;B(?G=(V@8(?G=8(@>=(<A(

E@<<;U=K8(JAJCK@>(?AF@8T(,J(CB?;K(?G=(D=H;BB;BH(AL(?G=(?V=B?;=?G(I=B?C>8(ABK8(@(<=K=I?(L=V(V=>=(

KCIR8(=BACHG(A>(IC>;AC<(=BACHG(?A(=BH@H=(;B(?G=<=(>=L;B=F(@BF(<AJG;<?;I@?=F(DAF8(

?=IGBAKAH;=<3(<;BI=(?G=(E;FFK=(AL(?G=(K@<?(I=B?C>8(?G=8(G@U=(D=IAE=(=[?>=E=K8(JAJCK@>(DA?G(;B(

0G;B@(@BF(;BI>=@<;BHK8(<A(;B(?G=(V=<?(jXC<?(?G;BR(AL(1)"F"(D=IAE;BH(@(GAC<=GAKF(VA>F(;B(?G=(<@E=(

V@8(@<(2$#)(A>(I,%#?,kTS_((

6)$2"%(@<(J@>?(AL(?G=(BAC>;<G;BH(K;L=(?>@F;?;AB(;BUAKU=<(D>=@?G;BH3(@BF(J=>LA>E;BH(

F=K;D=>@?=3(AL?=B(<;KRYK;R=(EAU=E=B?<(;B(VG;IG(?G=(E;BF(A>(2"(0· (K=@F<3(HC;F;BH(?G=(&"(;Ë(@BF(

?GC<(=B<C>;BH(;?<(J@?=BI8(@KK(AU=>(?G=(DAF8YE;BF(<8<?=ET(4C?(6)$2"%(;BIKCF=<(@K<A(<=[C@K(

G8H;=B;I(?=IGB;MC=<3(F;=?@>8(>=IAEE=BF@?;AB<3(E@<<@H=<(@BF(lF>CH<mn(?G=(HA@K(D=;BH(K@>H=K8(?A(

J>=U=B?(?G=(F;<J=><;AB(AL(&"(@BF(F"%#(A>(=<<=BI=3(?GC<(E@;B?@;B;BH(@BF(>=JK=B;<G;BH(?G=(U;?@K(

LA>I=<TS\(*G=(G,)%#5"-%0"F"%#-3,>0%(jL>AE(BAV(AB(>=L=>>=F(?A(@<(?G=(3,>0%k(J=>G@J<(1;0(J>;E=>(

AL(0G;B=<=(2=F;I;B=(LA>(?G=(K@<?(?VA(?GAC<@BF(8=@><(@BF(F@?@DK=(?A(@>ACBF(?G=(L;><?(I=B?C>8(40(
SS(@K<A(IACB<=K<(?G@?(?G=<=(@<J=I?<(AL(K;L=(@>=(?A(D=(BAC>;<G=F(@BF(HC@>F=F3(@BF(@(K;L=(AL(?AA(

ECIG(@D@BFAB(IACKF(=@<;K8(K=@F(?A(J>=E@?C>=(;KKB=<<(@BF(F=@?GT(*GC<(;?(<@8<3(
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*G=<=(F@8<3(J=AJK=(G@U=(IG@BH=F(?G=;>(V@8(AL(K;L=T(*G=8(F>;BR(V;B=(@<(?GACHG(;?(
V=>=(V@?=>3(;BFCKH=(=[I=<<;U=K8(;B(F=<?>CI?;U=(@I?;U;?;=<3(F>@;B(?G=;>(F"%#(Y(?G=(
DAF8`<(=<<=BI=(?G@?(;<(<?A>=F(;B(?G=(:;FB=8<(Y(@BF(F=JK=?=(?G=;>(&"T(*G=8(FA(BA?(
RBAV(?G=(<=I>=?(AL(IAB<=>U;BH(?G=;>(=B=>H8(@BF(U;?@K;?8T()==R;BH(=EA?;AB@K(
=[I;?=E=B?(@BF(EAE=B?@>8(JK=@<C>=<3(J=AJK=(F;<>=H@>F(?G=(B@?C>@K(>G8?GE(AL(
?G=(CB;U=><=T(*G=8(L@;K(?A(>=HCK@?=(?G=;>(K;L=<?8K=(@BF(F;=?3(@BF(<K==J(;EJ>AJ=>K8T(
)A(;?(;<(BA?(<C>J>;<;BH(?G@?(?G=8(KAAR(AKF(@?(L;L?8(@BF(F;=(<AAB(@L?=>TPOO((

(

*GC<3(?G=(L;><?(<?=J(;B(@IG;=U;BH(G=@K?G(@BF(KABH(K;L=3(@IIA>F;BH(?A(?G=<=(?=[?<3(;<(?A(@UA;F(

=[I=<<=<(?G@?(I@B3(;B(FC=(?;E=3(@BF(EA<?(K;R=K8(V;KK3(?@R=(@(?AKK(AB(?G=(DAF8T('<;F=(L>AE(F=J;I?;BH(

?G=<=(?=IGB;MC=<3(?G=(?=[?<3(@K<A(IACB<=K(AB(<K==J3(G8H;=B=3(F;=?=?;I<3(@I?;U;?;=<(@BF(EAU=E=B?<(

@EABH(A?G=>(?G;BH<3(@H@;B(V;?G(?G=(U;=V(AL3(@<(?G=(3,>0%(@K<A(IACB<=K<3(?A(@UA;F(G@>ELCK(

=[I=<<=<(IABFCI;U=(?A(F=JK=?;AB(AL(?G=(U;?@K(LA>I=<TPOP(4A?G(?8J=<(AL(?=[?<3(?G@?(;<3(?G=(2=F;I@K(

E@BC<I>;J?<(LACBF(@?(=)>)%#5," (@<(V=KK(@<(?G=(G,)%#5"-%0"F"%#3(lD=KABH(?A(?G=(J>=U=B?;U=(@BF(

?G=>@J=C?;I(RBAVK=FH=(AL(=@>K8(0G;B=<=(E=F;I;B=Tm(*G=;>(IABB=I?;AB(;<(@K<A(FAICE=B?=F(D8(?G=(

L@I?(?G@?(?G=(5)$2"%-1,(;<(J>=<=B?=F(@<(J@>?(AL(@(F;=?=?;I(E@BC<I>;J?(@BF(@BA?G=>(AB(?G=(

I@C?=>;h@?;AB(AL(IABFC;?<TPON((%B(A?G=>(VA>F<3(?G=<=(@>=(?=[?<(F=@K;BH(V;?G(U@>;@?;AB<(AB(?G=(<@E=(

?G=E=3(R==J;BH(?G=(CBF=>K8;BH(?G=A>=?;I@K(L>@E=VA>R3(@<(;?(V=>=3(;B?@I?3(DC?(@JJ>A@IG;BH(;?(

L>AE(F;LL=>=B?(@BHK=<W(F;=?(IAEJK=E=B?;BH(I@C?=>;h@?;AB(A>(EA[;DC<?;AB3(@BF(@??@;B;BH(&"Y

G@>EAB8(?G>ACHG(H8EB@<?;I(=[=>I;<=<TPO]((

'<(V=(I@B(<==(?G=(U;=V(AL(G=@K?G(;BUAKU=F(R==J;BH(?G=(DAF8(G=@K?G83(E@;B?@;B;BH(;?(<A(;B(

A>F=>(?A(@IG;=U=(@(KABH3(G@JJ8(@BF(G=@K?G8(K;L=<J@BT(*G=>=(@>=(BA(A?G=>(=[J=I?@?;AB<(A?G=>(?G@B(

?G@?3(CBK;R=(?G=(&@A;<?(IACB?=>J@>?(VGA(V;KK(?@R=(CJ(?G=<=(?=IGB;MC=<(BA?(ABK8(?A(=BG@BI=(

G=@K?G(@BF(E@;B?@;B(;?3(DC?(@<(@(>=MC;<;?=(?A(@IG;=U=(EA>=(E8<?;I@K(<?@?=<(AL(D=;BHT(/=<3(LA>(?G=(
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"AA<=B(?G=(G@;>3(<?>AKK(?A(?G=(KAV=>(=BF(AL(?G=(G@KK(?A(E==?(?G=(JC>=<?(AL(F=V(@BF(>=I=;U=(?G=(

=<<=BI=(AL(5=@U=B3(@BF(F>;BR(AB=(ICJ(AL(V@?=>T(*G=<=(@>=(?G=(E=@B<(?A(;BI>=@<=(KABH(K;L=T(+B?=>(

?G=(IG@ED=>(pLA>(<=[q(D=?V==B(=U=B;BH(@BF(K@?=(E;FB;HG?(pP(@TETqT(2A>=(VACKF(G@>E(?G=(&"B-

-

)CEE=>(F@8<T(f@<G(?G=(G@;>(L>=MC=B?K83(DC?(D@?G=(>@>=K8T(&A(BA?(>;<=(K@?=(@BF(=@?(
E@B8(H>==B<T('L?=>(>;<;BH(;B(?G=(EA>B;BH(@BF(J@<<;BH(V@?=>3(V@<G(@BF(>;B<=(?G=(
EAC?G3(?G=B(IK=@B(?G=(?==?GT("AA<=B(?G=(G@;>3(V@KR(?A(?G=(KAV=>(=BF(AL(?G=(G@KK(@BF(
@L?=>(@(VG;K=(F>;BR(@(ICJ(AL(V@?=>T(+B?=>(?G=(IG@ED=>(D=?V==B(=U=B;BH(@BF(
E;FB;HG?T(2A>=(VACKF(G@>E(?G=(&"B-
!@KK(F@8<T(4@?G=(@BF(V@<G(?G=(G@;>(L>=MC=B?K8T('<(>=H@>F<(LAAF(@BF(F>;BR3(K=?(GCBH=>(
A>(<@?;@?;AB(D=(VG@?=U=>(?G=(DAF8(F=<;>=<T(+B?=>(?G=(IG@ED=>(GAV=U=>(AL?=B(?G=(
DAF8(L;BF<(;?(D=B=L;I;@K(@BF(IAELA>?@DK=r?G;<(;<(?G=(V@8(?A(H>=@?=<?(D=B=L;?T(
f;B?=>(F@8<T(4@?G=(@BF(V@<G(?G=(G@;>(L>=MC=B?K8T(*G=(G@BF<(<GACKF(D=(IAKF(@BF(?G=(
L==?(V@>En(?G=(L@I=(IAKF(@BF(?G=(DAF8(V@>ET($;<=(L>AE(<K==J(K@?=n(VG;K=(K8;BH(FAVB3(
<?>=?IG(AC?(<?>@;HG?T(+B?=>(?G=(IG@ED=>(D=?V==B(=U=B;BH(@BF(=@>K8(E;FB;HG?(pPP(
JTETqT(2A>=(VACKF(G@>E(?G=(&"B-P^c(

(

'<(?G=(L;BF;BH(AL(?G=<=(E@BC<I>;J?<(;B(@>;<?AI>@?;I(?AED<(<==E<(?A(;BF;I@?=3(?G=<=(

;B<?>CI?;AB<(V=>=(F;>=I?=F(?A(@B(=K;?=3(E@K=3(@CF;=BI=T(!A>(E=B3(?G=>=(;<(@B(=EJG@<;<(AB(<=[C@K(

J>@I?;I=<3(@BI=<?A>(E0%#(?=@IG;BH(?A(?@R=(HAAF(I@>=(AL(?G=(J=B;<(<;BI=(;?<(lU@JA>m(jK=?(C<(>=@F(

?G@?(@<(l&"mk(;<(=<<=B?;@K(LA>(KABH(K;L=3(<?@?;BH(@?(<AE=(JA;B?(?G@?(lKABH=U;?8(K;=<(=B?;>=K8(AB(?G=(

J=B;<mTP^_(*GC<3(F@;K8(=[=>I;<=<3(D>=@?G;BH(=[=>I;<=<3(@BF(F;=?(<=>U=(?A(l<=IC>=(?G=(J=B;<(@BF(

BC>?C>=(;?<(=<<=B?;@K(U;?@K;?8mT(P^\(

*G=(=EJG@<;<(AB(@FU;I=(LA>(?G=(@>;<?AI>@?;I(=K;?=(;<(@K<A(@??=<?=F(;B(?G@?(;?(;<(IK=@>K8(

=[JK@;B=F(?G@?(?G=(F;<=@<=<(AL(?G=(=K;?=(@>=(MC;?=(F;LL=>=B?(L>AE(?G=(AB=<(?G@?(?G=(KAV=>(IK@<<=<(

G@U=(?A(=BFC>=T(*G=(lJ=><AB(AL(?G=(V@8m(<CLL=><(L>AE(;ED@K@BI=<(AL(&"3(@BF(;<(@DK=(?A(J>=U=B?(

?G=E(D8(J>@I?;I;BH(5)$2"%3(VG=>=@<(?G=(JAA>(K@DA>=>(?G@?(G@<(?A(?A;K(I=@<=K=<<K8(;<(<?>CIR(V;?G(

F;LL=>=B?(R;BF<(AL(F;<G@>EAB;=<3(J>ADK=E<(G=(A>(<G=(I@BBA?(F=@K(V;?G(D=I@C<=(AL(?G=;>(J@>?;ICK@>(

KA?(;B(K;L=(@BF(?G=(L@I?(?G@?(?G=8(FA(BA?(JA<<=<(?G=(RBAVK=FH=(?A(AU=>IAE=(?G=E3(<CIG(@<(

G=@K;BH(EAU=E=B?<3(E@<<@H=<3(<=[C@K(ICK?;U@?;AB(@BF(D>=@?G;BH(?=IGB;MC=<TP^S((*G=(@FU;I=(
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@LLA>F=F(D8(?G=(E@BC<I>;J?<(@BF(?@CHG?(D8(JG8<;I;@B<(;EJ@>?=F(@(RBAVK=FH=(?G@?(V@<(;B?=BF=F(

LA>(l?GA<=(VGA(>;F=(;B(I@>>;@H=<(@BF(=@?(E=@?mTPQO(

";<?<(AL(F;LL=>=B?(=[=>I;<=<(@BF(E@<<@H=<(LAKKAV(?G=(B=[?(<=I?;ABn(<AE=(@>=(AL(@(

J>=U=B?;U=(B@?C>=(A?G=><(EA>=(IC>@?;U=T(*G=(K@<?(<=I?;AB(F=@K<(V;?G(=?;AKAH8(@BF(J>=U=B?;AB(AL(

F;<=@<=<T(*G=(IK;E@?=(;<(K;<?=F(@<(AB=(AL(?G=(E@XA>(I@C<=<(AL(&"(F;<G@>EAB;=<T()CEE=>(G=@?(@BF(

F@EJB=<<3(V;BF3(IAKF(=?I3(@>=(?G=(E@;B(ICKJ>;?<(G=>=T(4C?(CBIG=IR=F(=EA?;AB<(@BF(F;=?3(@<(V=KK(

@<(K;L=<?8K=(;B(F;<@H>==E=B?(V;?G(?G=(<=@<AB<(@K<A(JK@8(@B(;EJA>?@B?(>AK=(;B(?G=(=?;AKAH8(AL(

F;<=@<=T(*G=(>=IAEE=BF@?;AB<(@>=(AL(<?>=?IG;BH(=[=>I;<=<3(@BF(D>=@?G;BH(J@??=>B<TPQP(*G=<=(@>=(

J=>LA>E=F(;B(A>F=>(?A(lJCKKm(F;<IAELA>?(L>AE(U@>;AC<(J@>?<(AL(?G=(DAF8T(*G=(8;B(@BF(8@BH(@<J=I?(

AL(JG8<;I@K(F;<G@>EAB;=<(;<(@K<A(E@B;L=<?=F(;B(?G=(V@8(?G=(IACB<=K(;<(H;U=BW(?A(G=@K(8@BH(?8J=(AL(

J>ADK=E<(AB=(;<(?A(H@h=(CJV@>F<(@BF(D=BF(D@IRV@>F(VG;K=(;B?=>K@I;BH(?G=(L;BH=><(;B(L>AB?T(!A>(

/;B(?8J=(AL(J>ADK=E<(?G=(J=><AB(<GACKF(KAAR(FAVBV@>F(D=BF(LA>V@>F<(@BF(;B?=>K@I=(?G=(L;BH=><(

;B(?G=(D@IRT(PQN(

*G=(5)$2"%-1,(@BF(?G=(W"%3;,(<==E(?A(G@U=(L=V(<;E;K@>;?;=<3(?G=(H8EB@<?;I(@BF(D>=@?G;BH(

=[=>I;<=<(;B(?G=(W"%3;,(D=;BH(AL(@(EA>=(=K@DA>@?=F(=?;AKAH83(L@I?(?G@?(JA;B?<(?A(@(K@?=>(

F=U=KAJE=B?(AL(?G=<=(?=IGB;MC=<T(*G=(?=[?(;B(H=B=>@K(JA;B?<(?A(J>=U=B?;AB(@BF(J>=<=>U@?;AB(AL(

G=@K?G(@BF(?G=(=U@<;AB(AL(F;<=@<=(?G>ACHG(F;=?(@BF(G8H;=B=(;B(=U=>8F@8(K;L=n(;B(?G;<(>=<J=I?(;?(

G@<(EA>=(@LL;B;?8(V;?G(?G=(;F=@<(J>=<=B?=F(;B(G=(G,)%5"-%0"F"%#(@BF(E;HG?(D=(IAB<;F=>=F(;?<(

J>=IC><A>TPQ](((

(

(

5AF@IFCB<.,7H8E., 9A:?=9.897.! =7E.

.

f=(G@U=(=<?@DK;<G=F(?G@?(;B(@BI;=B?(?;E=<(VG@?(V=(BAV(I@KK(&"#$%#(V@<(D=??=>(RBAVB(@<(

5)$2"%3(@BF(?G@?(?G;<(J>@I?;I=(G@<(;?<(A>;H;B<(KA<?(;B(?G=(F@VB(AL(0G;B=<=(ICK?C>=(@BF3(;B(

J@>?;ICK@>3(AL(0G;B=<=(<G@E@B;I(ICK?C>=T(*G=(@BI;=B?(<G@E@B<(G@F(@K>=@F8(E@F=(?G=;>(

                                                
C<P!LB6'+!!
C<C!i$#!9/)#(%10'$!RD'</K"03!OO+!!!!
C<,!?6761!d&%/M/O?"%;<;/@;*5"%#/F(;:K"<;<3!MJ!
C<J!i$#!9/)#(%10'$b!RD'</K"03!OA!



61 

F;<IAU=>;=<(@BF(LACBF(?G@?(?G=(I;>ICK@?;AB(AL(&"(G@F(;?<(IA>>=<JABF=BI=<(;B(?G=(

E@I>AbE;I>AIA<E3(?G=(VA>KF(V;?G(;?<(IG@BH;BH(IK;E@?;I(IABF;?;AB<(@<(V=KK(@<(?G=(H=AH>@JG83(

>;U=><3(EACB?@;B<3(U@KK=8<3(?G=(V;BF(@BF(?G=(<CB(@BF(EAABT((

*G=(;F=@<(@BF(?=@IG;BH<(AL(5)$2"%*(?G=B(V=>=(=K@DA>@?=F(@BF(F=U=KAJ=F(;B?A(F;LL=>=B?(

<?>@BF<(@BF(U=><;AB<3(=U=>8(J>@I?;?;AB=>(@FF;BH(@(D;?(AL(G;<(AVB(=[J=>;=BI=(?A(?G=(?>@F;?;ABT(

*GC<(AU=>(?G=(I=B?C>;=<(V=(@>=(K=L?(V;?G(>=L=>=BI=<(?A(?G=;>(J>@I?;I=<(@BF(AL(?G=;>(;B<;HG?<T((

f=(G@U=(@K>=@F8(U;<;?=F(?G=(=)>)%#5," (@BF(.;)%#F")(J;)%(?=[?<3(?G=(=@>K;=<?(>=L=>=BI=<(

;B(E@BC<I>;J?(LA>E(V=(G@U=(?A(F@?=T(-AV(V=(V;KK(=[@E;B=(A?G=>(>=L=>=BI=<(?G@?(V=>=(

D=MC=@?G=F(?A(C<(D8(?G=;>(J>@I?;?;AB=><T((

*G=.G,)%#5"-%0"F"%#-4� �I !� �Ã3(?G=(%BB=>(0K@<<;I(AL(?G=(/=KKAV(+EJ=>A>3(F@?=F(?A(?G=(

L;><?(I=B?C>8(0+(@BF(=[?@B?(;B(?G>==(E=F;=U@K(>=I=B<;AB<W(?G=(J,>0%(
g $÷(A>(4@<;I(7C=<?;AB<3(

?G=(+"%#3;,(�æ�¥(A>(&;U;B=(9;UA?3(@BF(?G=(K)"3,(�˜
g (A>(1>@BF(4@<;<TPQ^(*G;<(IK@<<;I(J>;E=>(

?=@IG=<(?G=(G=;HG?(AL(?G=(;F=@<(AL(8;BY8@BH3(L;U=<(JG@<=<(@BF(<8<?=E(AL(IA>>=<JABF=BI=<(JC?(

LA>?G(;B(@(?=[?T("=?<(C<(>=E=ED=>(?G@?(?A(?G;<(F@8(?G=(G,)%#5"-%0"F"%#3(?G=(I=B?>@K(E=F;I@K(

IK@<<;I3(>=E@;B<(?G=(E@;B(<?@BF@>F(>=L=>=BI=(L>AE(VG;IG(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(;<(

?@CHG?T(*GC<3(@<(;?(<CE<(CJ(?G=(?G;BR;BH(AL(?G=(?;E=<(AB(E=F;I;B=3(;?(?;=<(?AH=?G=>(?G=(BA?;AB<(AL(

IA<EA<(@BF(=BU;>ABE=B?3(DAF8(@BF(=EA?;AB<(@BF(?G=(;B?=>IABB=I?=FB=<<(AL(?G=<=(=K=E=B?<T(%?(

@LLA>F<(@FU;I=(AB(JG8<;AKAH;I@K(@BF(J@?GAKAH;I@K(J>AI=<<=<(@BF(?G=;>(F;@HBA<;<(@BF(?G=>@J;=<T(PQQ((

#L(<J=I;@K(;B?=>=<?(?A(C<(K;=<(;B(?G@?(;?(F=<I>;D=<(F;=?(@BF(=[=>I;<=<(;B(@FF;?;AB(?A(@ICJCBI?C>=3(

EA[;DC<?;AB(@BF(F>CH<T(%B(?G=(VA>F<(AL(+BH=KG@>F?3(?G=()CV=B3(lIAEJ@>=F(V;?G(?G=(=@>K;=>(

E=F;I@K(E@BC<I>;J?<3(?G=(G,)%5"-%0"F"%#*->=U=@K<(@(EA>=(<?>;BH=B?(<8<?=E(?G@?(F=<I>;D=<(?G=(

>=K@?;AB<G;J<(D=?V==B(GCE@B(D=;BH<(@BF(?G=(IA<EA<(;B(H>=@?=>(<CD?K=?8(@BF(V;?G(G;HG=>(F=H>==(

AL(@D<?>@I?;ABTmPQc(l*A(LAKKAV(?G=(A>F=>K8(J@??=>B(AL(8;B(@BF(8@BH(E=@B<(K;L=n(?A(@I?(@H@;B<?(;?(

E=@B<(F=@?Ga(*G=(<@H=(FA=<(BA?(?>=@?(?GA<=(VGA(@>=(@K>=@F8(@;K;BH3(G=(?>=@?<(?GA<=(VGA(FA(BA?(

@;Kn(G=(FA=<(BA?(?>=@?(VG@?(;<(@K>=@F8(IG@A?;I3(G=(?>=@?<(VG@?(;<(BA?(8=?(;B(IG@A<T(jJ,>0%(NT]kmPQ_(
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*G=(;F=@(G=>=(;<(?G@?(@(HAAF(JG8<;I;@B3(AB=(U=><=F(;B(?G=(AKF(;F=@K<(AL(;EEA>?@K;?8(@BF(

J=>L=I?=F(<@H=<(AL(AKF3(RBAV<(GAV(GCE@B(K;L=(;<(?A(D=(K;U=F(;B(@IIA>F@BI=(V;?G(?G=(J>;BI;JK=<(AL(

?G=(6)$ 3(@K?GACHG(G;<(IAB?=EJA>@>;=<(G@U=(KA<?(?G=(V@8(@BF(FA(BA?(JA<<=<(?G=(RBAVK=FH=(?A(

ICK?;U@?=(K;L=(@<(F;F(?G=(@BI=<?>@K(<@H=<T(*G=(;F=@K(;<(?A(J>=U=B?(F;<G@>EAB;=<(@BF(F;<=@<=(D8(

I@?IG;BH(?G=(=@>K;=<?(<?@H=<(AL(?G=(?=BF=BI8(?A(IG@A<T(*GC<3(?G=(JG8<;I;@B(I@B(>=@F(?G=(<;HB<(@BF(

<8EJ?AE<(AL(IG@A<(;B(;?<(H=>E;B@?;BH(<?@H=<(@BF(?@R=(E=@<C>=<(?A(<?AJ(;?<(F=U=KAJE=B?T(*G;<(

@JJ>A@IG(V@<(<AE=?G;BH(=[=EJK;L;=F(;B(?G=(J>@I?;I=<(@BF(F;<I;JK;B=<(AL(DA?G(JG8<;I;@B<(@BF(

&@A;<?<3(?GA<=(VGA(IACKF(l>=@Fm(&"(;B(?G=E<=KU=<(@<(V=KK(@<(;B(?G=;>(=BU;>ABE=B?3(>=E@;B;BH(

U;H;K@B?3(IAB<?@B?K8(@??CB=F(?A(?G=;>(AVB(D=;BH<3(;B<;F=(@BF(AC?<;F=T(*G=(G,)%#5"-%0"F"%#*(?G=B3(

V@<(@(U=>8(;BLKC=B?;@K(?=[?3(;?<(;F=@<(<G@J;BH(&@A;<E(@BF(0G;B=<=(2=F;I;B=(@<(V=KK(@<(A?G=>(

IC>>=B?<(?G@?(@D<A>D=F(;?<(?=B=?<(;B?A(?G=;>(AVB(FAI?>;B=<T(PQ\(

(

(

0A:J.4B@.8:.,B@=.

.

,BK;R=(?G=(G,)%#5"-%0"F"%#*(VG;IG(F=@K?(V;?G(?G=(=B?;>=(H@EC?(AL(?>@F;?;AB@K(E=F;I;B=3(

K@?=>(?=[?<(?>=@?=F(<J=I;L;I(<CDX=I?<(V;?G;B(?G=(?>@F;?;AB3(@BF(?G;<(;<(?>C=(LA>(?G=(KABH=U;?8(

=[=>I;<=<(?>@F;?;AB(@<(V=KKT(2A<?(AL(?G=<=(VA>R<(G@U=(D==B(KA<?(@BF(<C>U;U=(ABK8(J@>?;@KK8(;B(

L>@HE=B?<(@BF(I;?@?;AB<T(('<;F=(L>AE(?=[?<(V;?G(<GA>?(IAEE=B?@>;=<(AB(?G=(6)$2"%-1,(@BF(

A?G=><(CB=@>?G=F(;B(/")%'"%#3(;B(5CB@B3(@BF(AB=(?=[?(F=@K;BH(EA>=(=[?=B<;U=K8(V;?G(E=F;I;B=(

L>AE(?G=()C;(F8B@<?8(jQ\PYcP\(0T+Tk3(@KK(?G=(?=[?<(F=@K;BH(V;?G(H8EB@<?;I<(G@U=(D==B(?>@B<E;??=F(

;B(?G=(&@A;<?(0@BAB3(VG;IG(V@<(=F;?=F(;B(?G=(2;BH(F8B@<?8(jP]c\YPc^^(0+kTPQS(*G=(<AC>I=<(;B(

?G=(&@A;<?(0@BAB(?>=@?(?G=(?>@F;?;AB(AL(H8EB@<?;I<(@<(AB=(AL(?G=(<=U=>@K(@>?<(AL(BAC>;<G;BH(K;L=n(

?G=>=(;<(ABK8(AB=(?=[?(?G@?(F=@K<(=[IKC<;U=K8(V;?G(6)$2"%TPcO(((

.
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=U;F=BI=T(*G@?(A>;H;B@K(VA>R(;<(?G=(W)%#3;0%#-2)$F"-h²DÇY)fn(j0AEJ=BF;CE(AL(+<<=B?;@K<(AB(

-AC>;<G;BH(";L=kTPcP(*G;<(VA>R(;<(@??>;DC?=F(?A(?G=(BA>?G=>B(0G;B=<=(@>;<?AI>@?(@BF(ALL;I;@K(.;)%#-

.;)% (.Ý>� (AL(?G=(LAC>?G(I=B?C>83(@BF(@?(AB=(JA;B?(G=KF(?G=(JA<?(AL(;EJ=>;@K(<=I>=?@>8(CBF=>(?G=(

+@<?=>B(/"%TPcN(2A<?(AL(VG@?(V=(G@U=(AB(?G;<(?=[?(I@B(D=(LACBF(;B(?G=(T3;"(7$3(@(Z@J@B=<=(

IAKK=I?;AB(AL(0G;B=<=(E=F;I@K(VA>R<(F@?=F(?A(S\^T(Pc](f=(G@U=3(GAV=U=>3(?G=(<=I?;AB<(AL(?G=(

?=[?<(?G@?(V=>=(F;U;F=F(;B?A(?=BW(

(
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;B(0G;B=<=(E=F;I;B=(@BF(D8(=[?=B<;AB3(&"#$%#3(U;=V(?G;<(@<(AB=(AL(?G=(E@;B(I@C<=<(AL(

F;<G@>EAB;=<(;B(G=@K?G(K=@F;BH(?A(F;LL=>=B?(F=H>==<(AL(G=@K?G(IG@KK=BH=<(;L(BA?(F=@K?(V;?G(;B(@(
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?;E=K8(E@BB=>T(#?G=>(LA>E<(AL(&"#$%#(@;E(@?(;EJ>AU;BH(E@>?;@K(@>?<(J>AV=<<(D8(G@>F=B;BH(?G=(

J>@I?;?;AB=>3(?GC<(E@R;BH(G;E(A>(G=>(;EECB=3(A>(@?(K=@<?(EA>=(>=<;<?@B?(?A(DKAV<(@BF(A?G=>(

EA>=(=[?>=E=(?=<?<T(#?G=>(LA>E<(AL(&"#$%#3(<?@BF;BH(E=F;?@?;AB<3(LA>(=[@EJK=3(G=KJ(?A(;BI>=@<=(

?G=(@EACB?(AL(&"(I;>ICK@?;BH(;B(?G=(DAF8(V;?G(?G=(<CD<=MC=B?(=LL=I?(AB(G=@K?G(@BF(KABH=U;?8T(

2A<?(LA>E<3(GAV=U=>3(FA(@(E;[?C>=(AL(@KK(AL(?G;<T(

fG@?(FA(?G=(<;[(G=@K;BH(<ACBF<(FA3(?G=Bg(%L(?G=>=(;<(@(&"#$%#(<?8K=(?G@?(F=@K<(@KEA<?(

=[IKC<;U=K8(V;?G(?G;<(BA?;AB(AL(>=B=V@K(AL(U;?@K(=B=>H;=<3(@BF(J@>?;ICK@>K8(V;?G(?G=(BA?;AB(AL(

:'0)%3"%#3(;<(?G=(<;[(G=@K;BH(<ACBF<(?>@F;?;ABT(*G;<(;<(AB=(AL(?G=(E@XA>(?G=E=<(;B(&"#$%#T(fG=B(

V=(D>=@?G=(;B(V=(@>=(?@R;BH(;B(?G=(B=V(&"(L>AE(?G=(=BU;>ABE=B?3(?G=(CB;U=><=T(fG=B(V=(

D>=@?G=(AC?3(VG@?(V=(@>=(D>=@?G;BH(AC?(;<(AKF(@BF(<?@K=T()A3(?G=(J>@I?;I=(;BUAKU=<(@(IAB<I;AC<(

=[J=KK;BH(AL(?G=(AKF3(;EJC>=(&"(L>AE(G=(DAF8T((

!>AE(.;,)%#<"-S2*ø(j4AAR(AL(.;,)%#<"k(AL(?G=(LAC>?G(I=B?C>8(4T0T+T3(VG=>=(V=(L;BF(?G=(

L;><?(E=B?;AB(AL(KABH=U;?8(J>@I?;I=<3(@BF(<J=I;L;I@KK8(AL(D>=@?G;BH(?=IGB;MC=<3(V=(<==(?G;<(;F=@(AL(

IAB<?@B?(@BF(B=I=<<@>8(>=B=V@K(=[J>=<<=F(VG=B(;?(<@8<W(l*A(GCLL(@BF(JCLL3(=[G@K=(@BF(;BG@K=3(

DKAV(AC?(?G=(AKF(@BF(F>@V(;B(?G=(B=V3m(j1,#,-%)9"%-#¸4íLµ5Xk(*G;<(;F=@(;<(J@>?;ICK@>K8(>=K=U@B?(

VG=B(F=@K;BH(V;?G(?G=(<;[(G=@K;BH(<ACBF<(<;BI=(?G=(VGAK=(;F=@(AL(E@R;BH(?G=<=(<ACBF<(;<(?A(

IK=@B<=(?G=(A>D<(A>(;B?=>B@K(A>H@B<T(#B=(FA=<(?G;<(E=?GAF;I@KK83(LAKKAV;BH(@(<=>;=<(AL(

EAU=E=B?<(@BF(E=F;?@?;AB<(?G@?(J>=J@>=(?G=(DAF8(LA>(@(EA>=(F==JK8(L=K?(=[J=>;=BI=(?G@?(@K<A(

E@R=<(;?(EA>=(=LL=I?;U=T(*G=(<=MC=BI=(@K<A(LAKKAV<(?G=(I8IK=(AL(I>=@?;AB(;B(?G=(L;U=(JG@<=<(

<IG=E=(AL(?G;BH<(jEA>=(AB(?G@?(K@?=>kT(*G;<(;F=@(;<(@>?;ICK@?=F(U=>8(IK=@>K8(;B(@(L>@HE=B?(AL(?G=(

W)%#3;0%#-2)$3;"3(h²DÇY)fn(j+<<=B?;@K(0AEJ=BF;CE(AB(-AC>;<G;BH(";L=k3(@(E=F;=U@K(VA>R(?G@?(

V=(@K>=@F8(U;<;?=F(;B(?G=(J>=U;AC<(<=I?;ABT(*G=(?=[?(<@8<W(

(

+",-/,%C)%(<@8<W(+@?;BH(K;U=(&"-@BF(DKAV;BH(AC?(F=@F(&"-8AC(I@B(K;U=(KABHT(*G@?(;<(?A(
<@83(@<(8AC(F>@V(?G=(&"-;B(?G>ACHG(?G=(BA<=(;?(;<(@K;U=n(@<(8AC(DKAV(;?(AC?(?G>ACHG(
?G=(EAC?G(;?(;<(F=@FT(#>F;B@>8(LAKR(I@BBA?(@D<A>D(&"3(<;BI=(AB=(EC<?(E@R=(
IAB<?@B?(=LLA>?<(L>AE(EA>B;BH(?A(B;HG?(@BF(ABK8(?G=B(I@B(AB=(H>@FC@KK8(=[?=BF(
?G=(;BH=<?;AB(AL(&"T(f;?GAC?(;B?=>>CJ?;AB(AB=(EC<?(F>@V(;?(;B(?G>ACHG(?G=(BA<=(
@BF(DKAV(;?(AC?(?G>ACHG(?G=(EAC?GT(*G@?(;<(VG@?(V=(I@KK(lDKAV;BH(AC?(?G=(AKF(@BF(
F>@V;BH(;B(?G=(B=VTmP\] (
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(

*G=(VA>F(1,3(l?A(DKAV(AC?m(A>(?A(l<J;?3m(JA;B?<(?A(D>=@?G;BH(AC?(?G>ACHG(?G=(EAC?GT(P\^(

'IIA>F;BH(?A(&=<J=C[3(?G=(J>@I?;I=(E@8(G@U=(<AE=(>=K@?;AB(?A(@B(@BI;=B?(=[A>I;<?;I(J>@I?;I=(

@BF(?G=(AKF(@>?(AL(VG;<?K;BH3(C<=F(D=LA>=(?G=(5@B(=>@(?A(=UAR=(?G=(<J;>;?<(AL(>@;B3(V;BF3(IKACF<3(

@BF(?GCBF=>(@<(V=KK(@<(F=EAB<(@BF(HADK;B<TP\Q(5AV=U=>3(?G=(BA?;AB(AL(D>=@?G(@<(K;L=(H;U;BH(V@<(

BA?(ABK8(ADU;AC<(?A(?G=(@BI;=B?(0G;B=<=(DC?(?A(@KK(?>@F;?;AB@K(ICK?C>=<T(f=(G@U=(@K>=@F8(

=<?@DK;<G=F(?G=(<?>ABH(>=K@?;AB<G;J(D=?V==B(KABH=U;?8(J>@I?;I=<(@BF(<G@E@B;<En(<G@E@B<(IACKF(

C<=(?G=(D>=@?G(;B(F;<?;BI?(E@BB=><3(@IIA>F;BH(?A(VG@?(?G=(<;?C@?;AB(VACKF(I@KK(LA>T(*G=(

D>=@?G;BH(;B(AL(l<ACKm(;B?A(@(J=><AB`<(DAF83(?G=(G=@>?(A>(?G=(G=@F(A>(<AE=(A?G=>(J@>?3(?G@?(G@<(

HAB=(?G>ACHG(@(?>@CE@?;I(=U=B?(;B(VG;IG(?G=(<G@E@B(V@<(I@KK=F(?A(>=?>;=U=(;?(;<(@(J@?=B?(

=[@EJK=(AL(@(F;LL=>=B?(@JJK;I@?;AB(AL(?G=(D>=@?G(;B(G=@K;BH3(;B(?G;<(I@<=(?G=(;BLC<;BH(AL(@(<ACK3(A>(

J@>?(AL(;?3(D@IR(;B?A(<AE=AB=`<(DAF8TP\c((*G=(E@;B(JA;B?(G=>=(;<(?A(=<?@DK;<G(?G=(JAV=>LCK(

IABB=I?;AB(?G@?(?>@F;?;AB@K(ICK?C>=<(;B(H=B=>@K(E@R=(D=?V==B(?G=(D>=@?G(@BF(?G=(BA?;AB(AL(@(

<CD?K=3(=?G=>=@K(=B=>H8(A>(<CD<?@BI=(?G@?(I@B(D=(=;?G=>(D>ACHG?(;B?A(?G=(DAF8(@<(V=KK(@<(AC?(AL(

;?T(2A>=AU=>3(?G=(D>=@?G(@BF(?G=(VA>F(?G@?(=[J>=<<=<(;?(G@U=(@KEA<?(V;?GAC?(L@;K(IABB=I?=F(

V;?G(?G=(BA?;AB(AL(@(J=><AB<`(<ACKT('(U;U;F(=[@EJK=(AL(?G;<(;<(?G=(VA>F(AL()@B<R>;?(A>;H;B(i@?E@B3`(

E=@B;BH(DA?G(<ACK(@BF(D>=@?GT(l%B(?G=(E@H;IAYE=F;I@K(?=[?<(AL(?G=(U1;)8A)-c05)*(?G=(E@H;I;@B3(

;B(A>F=>(?A(D>;BH(D@IR(?G=(<ACK(AL(@(F8;BH(E@B(D@IR(?A(K;L=(l<CEEAB<(G;<(D>=@?G(L>AE(?G=(f;BF(

@BF(G;<(=8=(L>AE(?G=()CB3(>=JK@I=<(G;<(<ACK(;B(G;<(DAF83(@BF(L>==<(?G=(<CLL=>=>(L>AE(?G=(DABF<(AL(

?G=(F=@?G(HAFF=<<(-;>>?;TmP\_((!A>(?G=(0G;B=<=(?G=(IABB=I?;AB(D=?V==B(D>=@?G(@BF(K;L=(;<(BA?(K=<<(

<?>ABHT((

(

'KK(D=;BH<(@BF(@KK(?G;BH<(@>=(E@F=(AL(4>=@?G<3(EA>=(A>(K=<<(JC>=W(i?G=(B;B=(
4>=@?G<(IA@HCK@?=F(E8<?=>;AC<K8(@BF(IAEJK=?=F(?G=(J@??=>B(AL(?G=(B;B=(
G=@U=B<3(?G=(<CB3(?G=(EAAB3(?G=(JK@B=?<(@BF(?G=(<G;B;BH(<?@><`T('EABH(?G=(
D=;BH<3(?G=(HAF<(V=>=(LA>E=F(L;><?(L>AE(?G=(RB;??;BH(AL(4>=@?G<T(ZC<?(@<3(;B(
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?G=(VA>KF3(D>=@?G<(@>=(?>@B<LA>E=F(;B?A(<J;>;?<(j3;0%k3(<A(;B(E@B(4>=@?G<(
@>=(?>@B<LA>E=F(;B?A(<J;>;?<(VG;IG(@>=(V;?G;B(?G=(DAF8T(4>=@?G<3(VG;IG(@>=(
?G=(<CD<?@BI=(AL(@KK(D=;BH3(@>=(VG@?(H;U=(K;L=(?A(@KK(D=;BH<TmP\\ (

(

2A>=AU=>3((lK;0-0%18)%:0-$?-N80)1;-"%1$-1;0-4$52-"3-+"?0d-1;0-507)81,80-$?-1;0-J7"8"1-?8$(-

1;0-09108%)'-?$8(-"3-60)1;Be\^f -%B(0G;B=<=3(AL(IAC><=(?G;<(IABB=I?;AB(;<(AL(?G=(VA>F(&"(V;?G(

D>=@?G(j&"(;Ë(E=@B<(K;?=>@KK83(@;>(A>(D>=@?GkT(*G=(=[J=KK;BH(AL(G@>ELCK(=B=>H;=<(?G>ACHG(?G=(AC?(

D>=@?G(;<(@(E@XA>(?G=E=(;B(?G=(<;[(G=@K;BH(<ACBF<(J>@I?;I=T(*G=(lGCLL(@BF(JCLLm(?G@?(.;,)%#<"(

F=<I>;D=<(;<(:;,"9, (#á$�(@BF(DA?G(?G=<=(VA>F<(@>=(LACBF(@EABH(?G=(<;[(G=@K;BH(D>=@?G<3(VG;IG(

=[JK@;B(@(GA?(@BF(IAKF(D>=@?G3(AB=(V;?G(AJ=B(?G=(A?G=>(V;?G(IKA<=F(EAC?GT(G,9"3(AB(?G=(A?G=>(

G@BF(;<(?G=(0G;B=<=(VA>F(LA>(D>=@?G;BH(@BF(D=H;B<(V;?G(?G=(=[G@K@?;AB(A>(8@BH(@<J=I?(AL(

D>=@?G;BHT(lG,m(;<(@BA?G=>(AB=(AL(?G=(<;[(G=@K;BH(<ACBF<3(?G=(<ACBF(?>@F;?;AB@KK8(@<<AI;@?=F(V;?G(

?G=(<JK==BT((

*G=(=[J=KK;BH(AL(<?@K=(&"(@K<A(?@R=<(A?G=>(LA>E<T(*G=(<ACBF<(@>=(@<<AI;@?=F(V;?G(A?G=>(

G@>ELCK(A>(CBG=@K?G8(IABF;?;AB<(;B(?G=(DAF8(<CIG(@<(GA?(@BF(IAKF(LA>(=[@EJK=T()AE=(?=[?<(

@<<AI;@?=(9, (V;?G(@(D>=@?G(?G@?(V@>E<(?G=(DAF83(VG=>=@<(?G=(<ACBF(:;," (;<(@(D>=@?G;BH(<ACBF(

C<=F(LA>(IAAK;BHT(2A>=AU=>3(?G=(K@?=>(5@B(IAEE=B?@?A>(G03;)%#-#$%#((<[�²!� (A>(2@<?=>(AB(

?G=($;U=>(jak(<?@?=<(?G@?(l9,->=I>=@?=<(V@>E?G3(:;,"- >=IAU=><(IAAKmTPSO(*G;<(=@>K8(BA?;AB(AL(

<ACBF<(@<<AI;@?=F(V;?G(GA?(@BF(IAKF(;<(IA>>ADA>@?=F(;B(A?G=>(?=[?<(@<(V=KK3(@K?GACHG(?G=(<ACBF<(

@<<AI;@?=F(V;?G(GA?(@BF(IAKF(E@8(U@>8(;B(?;E=3(?G=(;F=@(AL(IA>>=<JABF=BI=<(>=E@;B<T((

(

(

(

(
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,97.-FH.47B<F@=./A7B89E.

(

)A3(VG@?(@>=(?G=(<;[(G=@K;BH(D>=@?G<g('<(V=(G@U=(<==B(?G=(<;[(D>=@?G<(LAKKAV(?G=(@BI;=B?(

U;<;AB(AL(lDKAV;BH(AC?(?G=(AKF(@BF(F>@V;BH(;B(?G=(B=VTm(*G=(?=IGB;MC=(I@KK<(LA>(D>=@?G;BH(;B(

?G>ACHG(?G=(BA<=(@BF(=[G@K;BH(?G>ACHG(?G=(EAC?G(VG;K=(J=>LA>E;BH(?G=(<ACBF<T(+@IG(D>=@?G(;<(

@<<AI;@?=F(V;?G(@(J@>?;ICK@>(IG@>@I?=>3(F=L;B=F(;B(<AE=(F=?@;K(;B(@BI;=B?(F;I?;AB@>;=<3(BA?@DK8(

?G=(J;,$>0%-F"0<"-<;,(ZR5/Y‹*ÿ<•(j'BBA?@?=F(0G@>@I?=>((

+[JK@B@?;ABk(AL(?G=(G)%(F8B@<?8(@BF(?G=(g)%#9"-<"5")%(._AA*ÿ! (jg)%#9"(&;I?;AB@>8k(AL(

?G=(=;HG?==B?G(I=B?C>8TPSP(*G=8(@>=W((

PT(J"(�• �D(;<(@(H=B?K=3(>=K@[=F(=[G@K@?;AB(?G@?(K=?<(?G=(D>=@?G(=<I@J=(D=?V==B(<K;HG?K8(

AJ=B=F(K;J<T(*G;<(;<(?G=(KCBH<(<ACBFT(%L(8AC(@>=(?AA(IAKF(A>(?AA(GA?3(A>(?AA(?;>=F3(8AC(C<=(?G=();(

<ACBFT(%?(IAB?>AK<(?G=(<R;B3(@BF(@D<I=<<=<n(D8(FA;BH(?G;<(<ACBF(IABF;?;AB<(>=K@?=F(?A(?G=<=(V;KK(

D=(IC>=FT((

NT(G0-jA>(G$k(�ã (A>([C(�â (;<(@(<?>ABH(D>=@?G(V;?G(AJ=B(EAC?G(?G@?(;<(@IIAEJ@B;=F(D8(@(

HC??C>@K(>@<J;BH(?G>ACHG(?;HG?=B;BH(AL(?G=(?G>A@?(@?(?G=(D@<=(AL(?G=(?ABHC=T('K<A(F=<I>;D=F(@<(@(

GA?(D>=@?G3(;?(E@8(<=>U=(?A(=[J=K(DC>B;BH(A>(G=@?T(*G;<(;<(?G=(5=@>?(<ACBFT(%?(=[J=K<(G=@?3(;B(

J@>?;ICK@>(G=@>?(G=@?(L>AE(?G=(DAF8T(*G=(G=@>?(?=BF<(?A(H=?(AU=>G=@?=F(@BF(J=>LA>E;BH(?G;<(

<ACBF(@KK=U;@?=<(IABF;?;AB<(>=K@?=F(?A(?G;<T('K<A(L=U=>T(

]T(G,(�ç 3(?G=(<?@BF@>F(?=>E(LA>(l=[G@K=3m(;BF;I@?=<(@(DKAV;BH(AC?(AL(D>=@?G(V;?G(>ACBF=F(

K;J<T(*G;<(;<(?G=(<JK==B(<ACBFT(!A>(L=U=>3(F;<?=B<;AB(AL(?G=(D=KK83(<?AE@IG(@BF(;B?=<?;B=T((

^T([, (�Ñ(;<(@(H=B?K=(=[JCK<;AB(AL(D>=@?GT(*G=(EAC?G(;<(V;F=(AJ=B(@BF(?G=(@;>(;<(>=K=@<=F(

L>AE(?G=(DA??AE(AL(?G=(KCBH<T(fG=B(JK@I;BH(@(G@BF(;B(L>AB?(AL(?G=(EAC?G3(AB=(H=?<(@(L==K;BH(AL(

KCR=V@>E(@;>T(*G;<(;<(?G=(<ACBF(AL(?G=(K;U=>T(*G=(K;U=>(AJ=B<(;B?A(?G=(=8=<3(EA<?((J>ADK=E<(V;?G(

U;<;AB(I@B(D=(@KK=U;@?=F(V;?G(?G;<(<ACBFT(((

QT(P;," (�¿ (;BF;I@?=<(@(<G@>J(=[JCK<;AB(AL(@;>3(V;?G(K;J<(@KEA<?(IKA<=F(@BF(?G=(EAC?G(

D@>=K8(AJ=BT(%?(;<(@(JCLL;BH(AC?(AL(@;>(?G@?(I>=@?=<(?G=(L==K;BH(AL(@(IAKF(F>@L?T(*G;<(;<(?G=(R;FB=8(

<ACBFT(%?(>;F<(?G=(DAF8(AL(IAKFB=<<T((

                                                
CAC!LB6'!MP+!!
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cT([" (�â (b(�G(;<(?>@F;?;AB@KK8(?G=(<ACBF(AL(<;HG;BHT(%?(F=<I>;D=<(@(<AL?(=[G@K@?;AB(V;?G(?G=(

EAC?G(<K;HG?K8(AJ=B(?G@?(IAE=<(F==J(L>AE(V;?G;B(?G=(DAF8T(*G;<(;<(?G=(<ACBF(?>@F;?;AB@KK8(

@<<AI;@?=F(V;?G(?G=(?>;JK=(DC>B=>T(%B(&>(eG@BH`<(<8<?=E(;?(IA>>=<JABF<(?A(?G=(H@KK(DK@FF=>TPSN((

(

'K?GACHG(@KK(?G=<=(<ACBF<(I@B(D=(J>@I?;I=F(?A(@KK=U;@?=(?G=(F;LL=>=B?(IABF;?;AB<(

@<<AI;@?=F(V;?G(?G=(A>H@B(?G=(HAU=>B3(?G=(5=(<ACBF(AL(?G=(G=@>?(<==E<(?A(VA>R(@<(V=KK(;B(

?>=@?;BH(E@B8(AL(?G=E(V;?GAC?(G@U;BH(?A(>=<A>?(?A(J>@I?;I=(@KK(AL(?G=ETPS]((

(

a*G=(L;U=(U;<I=>@(@BF(?G=(*G>==(4C>B;BH(9K@I=<(j?>;JK=(DC>B=>k3(IAKF3(G=@?3(=[?>=E=(

L@?;HC=3(D@F(D>=@?G(@BF(F;<=@<=<3(@>=(@KK(>=K@?=F(?A(?G=(G=@>?aI@>;BH(LA>(@KK(F;<=@<=<(?G>ACHG(?G=(

;$ (jD>=@?Gk3(@KK(V;KK(D=(IC>=Fn(;?(;<(BA?(B=I=<<@>8(j?A(=EJKA8(@KKk(?G=(<;[(D>=@?G<TmPS^((

(

*G=(E@;B(C<=(AL(?G=(<;[(D>=@?G<3(?G=B(;<(?A(IC>=(;KKB=<<=<T(*G=8(@K<A(@KK=U;@?=(E;BA>(

J>ADK=E<(<CIG(@<(DKA@?;BH(@L?=>(@(G=@U8(E=@K3(<;BI=(?G=(D>=@?G(G@<(D==B(JAKKC?=F(D8(LAAF3(A>(

AU=>;BFCKH=BI=(;B(@KIAGAK(jV;?GAC?(;?(D=;BH(@(LCKK(AB(F>CBR=B(<?CJA>k3(LA>(VG;IG(?G=(C<=(AL(;$ (;<(

>=IAEE=BF=FTPSQ(*GC<3(V=(<==(@(IAB<;<?=B?(U;=V(?G@?(?G=(<;[(D>=@?G<(@>=(;BF==F(F=<;HB=F(?A(

IK=@B<=(?G=(DAF8(AL(VG@?=U=>(;EJC>;?;=<(;?(G@<(=;?G=>(@D<A>D=F(A>(J>AFCI=FT((

*G=(;BG@K@?;AB(;BG@K=<(?G=(JC>=(j@;>k(@BF(?G=(=[G@K@?;AB(=[G@K=<(VG@?(;<(F;>?8T(*G=>=(;<(

F;>?8(j@;>k(D=I@C<=(;?(=[;?<(L>AE(?G=(L;U=(U;<I=>@T(fG8(FA(?G=(L;U=(U;<I=>@(G@U=(F;>?8(@;>g(#B(

@IIACB?(AL(=@?;BH(?G=(L;U=(LK@UA><T(j+@IG(ALk(?G=(L;U=(LK@UA><(jIA>>=<JABF<k(?A(AB=(AL(?G=(L;U=(

U;<I=>@T(*G=(?C>D;F(D>=@?G(AL(=@IG(U;<I=>@(;<(@KK(=[G@K=F(?G>ACHG(?G=(<@E=(EAC?GT(PSc(

                                                
CA,!Q1$%#06/#!H#52#.:+!1?;/>"(/@;*5"%#/L:;*,0?<+!MP+!=#/06!"152#0&+!1*$"<3/*%,/O?"%;<;/J;5"#"$%+!8%#!
i/67#056$*!&G!"151;%.55#$5!40#55+!-%@#05$b!CAOCb!MAVeAO+!!
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/&$6&/!$%1$!$%#0#!65!/&!/##'!$&!.5#!1((!56:!B0#1$%5!B.$!$%1$!@$/Y6((!B#!2#0G#;$(*!5.GG6;6#/$!56/;#!$%#*!10#!1((!
;&//#;$#'!$&!$%#!%#10$+!L/!]&(.@#!,!B*!$%#!51@#!1.$%&05!$%#!T$0(+U!4"%#2"*%W"/fð"5*ø !T"15$#0!&G!$%#!F.@6/&.5!
NY&0'b!Ha!<VPf!,3M<eVMU!&G!$%#!@6'e81/)!1((.'#5!$&!1/&$%#0!5.B5$6$.$6&/b!$%65!$6@#b!%&Y#7#0!6$!0#;&@@#/'5!
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CA<!LB6'!MAOeAA!
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'BA?G=>(?G=E=(@<<AI;@?=F(V;?G(?G=(<;[(D>=@?G<(;<(?G=(@D<?@;B;BH(AL(=@?;BH(lH>@;B<m(A>(

&,0#, (;B(L@UA>(AL(l=@?;BH(&"mT(*G;<(J>@I?;I=(;<(>=IAEE=BF=F(;B(?G=(!,0#,-3;"&"- ##^êh‡;Ë(

j+K;E;B@?;BH(1>@;B<(@BF('D<A>D;BH(!" k3(@(?=[?(V@<(LACBF(;B(?G=(<@E=(I@IG=(@<(?G=(6)$2"%-1,(@BF(

=[I@U@?=F(;B(PS_](@?(=)>)%#5," 3(@<(@K>=@F8(<==B(;B(?G=(J>=U;AC<(<=I?;ABT(*G;<(?=[?(IAB<?@B?K8(

IAB?>@<?<(?GA<=(VGA(=@?(H>@;B<(V;?G(l?GA<=(VGA(=@?(&"BmPS_('H@;B(?G=(E@;B(?G=E=(<==E<(?A(

IAB?;BC=(D=;BH(?G=(IK=@B<;BH(AL(?G=(DAF8`<(;B?=>B@K(A>H@B<(@BF(?G=(;BH=<?;AB(A>(@D<A>J?;AB(AL(

U;?@K(=B=>H;=<(L>AE(?G=(=BU;>ABE=B?T(*G;<(@D<?=B?;AB(L>AE(H>@;B<(>=@KK8(E=@B<(?A(@UA;F(A>F;B@>8(

LAAF<?CLL<(@BF(;BH=<?;BH(E=F;I;B@K(G=>D<(@BF(&"(?G>ACHG(<J=I;L;I(D>=@?G;BH(?=IGB;MC=<(

;B<?=@FTPS\(*G=(<;[(D>=@?G<(JK@8(@B(;EJA>?@B?(>AK=(<;BI=(?G=8(V;KK(G=KJ(?A(>;F(?G=(DAF8(AL(?G=(

<?@K=3(BA[;AC<(&"(@IICECK@?=F(;B(?G=(DAF8(D8(?G=(J>AI=<<;BH(AL(LAAF3(VG;IG(<==E<3(;B(?G=;>(U;=V3(

?A(J>AEA?=(?G;<(IABF;?;ABT(2A>=AU=>3(?G;<(?=[?(>=J=@?=FK8(IAB?>@<?<(l?GA<=(VGA(=@?(&"m(V;?G(

l?GA<=(VGA(=@?(H>@;Bm(@BF(<?@?=<W(lfGA(=@?<(&"(<GACKF(>=HCK@>K8(=[G@K=(9, (@BF(:;," (VG=B=U=>(

AB=(K;=<(FAVB(A>(H=?<(CJTmPSS('BA?G=>(=@>K8(E=B?;AB(AL(?G=<=(G=@K;BH(D>=@?G<(@JJ=@><(;B(?G=(

W"%3;,(.½6 (j)?>=?IG(4AARk3(@(?=[?(LACBF(@EABH(E=F;I@K(E@BC<I>;J?<(@?(.;)%#F")3;)%(.Ý+^,� (

j5CB@Bk(;B(PS\^(@BF(F@?=F(?A(P\c(4T0T+T3(?=[?(?G@?(V=(@K<A(U;<;?=F(;B(?G=(J>=U;AC<(<=I?;ABT(*G=(

?=[?(;BIKCF=<(AU=>(@(GCBF>=F(;B<?>CI?;AB<(@BF(J>=<=B?<(?G>==(E@XA>(R;BF<(AL(D>=@?G;BH(

=[=>I;<=<r;BG@K;BH(?G=(JC>=(M;(AL(5=@U=B(@BF(+@>?Gn(GAKF;BH(?G=(D>=@?Gn(@BF(=[G@K;BH(V;?G(:;,"*-

9,*-)%5-;,T((

)A3(@<(V=(I@B(<==3(?G=<=(@>=(@K<A(J>=IC><A><(A>(J@>?;@K(J>@I?;I=<(AL(VG@?(V@<(HA;BH(?A(

D=IAE=(K@?=>(?G=(<;[(G=@K;BH(D>=@?G<TNOO(*G=(&@A8;B(?C3(?G=(&@A(8;B(IG@>?(=[JKA>=F(J>=U;AC<K8(

@K<A(G@<(<AE=(L;HC>=<(F=J;I?;BH(J>@I?;?;AB=><(V;?G(AJ=B(EAC?G<(;B(F;LL=>=B?(JA<?C>=<T(*G=>=(@>=(

@K<A(I@J?;AB<(B=[?(?A(<AE=(AL(?G=(L;HC>=<(;BF;I@?;BH(VG@?(<ACBF(?A(E@R=(VG;K=(;B(?G=(JA<?C>=T(

l"AAR;BH(CJ(@BF(<GAC?;BHmn(l2ABR=8(4@VK;BH(?A(JCKK(;B?=>B@K(GA?B=<<nm(NOP(*G=<=(@>=(?VA(AL(?G=(

?G>==3(?G=(?G;>F(AB=(;<(tNQ3(I@KK;BH(K;R=(@(I>@B=3(DC?(?G;<(K@<?(AB=(;<(EA>=(<J=ICK@?;U=(?G@B(D@<=F(

AB(?G=(;BLA>E@?;AB(J>AU;F=F(D8(?G=(IG@>?TNON(

                                                
CAV!/$0(+!=102#0!CAAOb!JP<SJPA!
CAO!=102#0!CAAOb!CJP!!
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,PP!LB6'!
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48(?G=(E;FY*@BH(=>@(?G=(@<<AI;@?;AB(AL(9, (V;?G(G=@?(V@<(<?=@FL@<?K8(=<?@DK;<G=FT('?(?G=(

<@E=(?;E=(@(U@>;@B?(AL(?G;<(<ACBF(@JJ=@><3(;0 3(@K<A(@<<AI;@?=F(V;?G(G=@?T(((((

*GC<3(?G=(K)"&"%#-5")$&"-F"%#((Ò=­Zg;ËM;(j1>=@?(0K@>;?8()I>;J?C>=(AB(5@>EAB;h;BH(7;3(&e(

\NOk(AL(?G=(=;HG?G(I=B?C>8(C<=<(;0 3(VG;IG(;?(?>=@?<(@<(<8BAB8EAC<(V;?G(1,(@BF(F=<I>;D=<(@<(?G=(

DKAV;BH(AC?(AL(GA?(J@?GAH=B;I(=B=>H;=<T(*G=(?=[?(<@8<W((

(

fG=?G=>(V@KR;BH3(<?@BF;BH3(<;??;BH3(A>(K8;BH(FAVB3(@KV@8<(;BG@K=(?G>ACHG(
?G=(BA<=(@BF(=[G@K=(?G>ACHG(?G=(EAC?GT(%BG@K;BH(8AC(F>@V(;B(?G=(JC>=(
p&"q3(=[G@K;BH(8AC(=[J=K(?G=(<?@K=(p&"qT(%?(;<(<?@K=(D=I@C<=(;?(IAE=<(L>AE(?G=(
L;U=(;BB=>(A>H@B<T(fG8(;<(;?(?G@?(?G=(L;U=(A>H@B<(G@U=(<?@K=(M;g(%?(;<(D=I@C<=(
AL(=@?;BH(?G=(L;U=(LK@UA><T(+@IG(AL(?G=(L;U=(LK@UA><(IA>>=<JABF<(?A(AB=(AL(
?G=(A>H@B<3(@BF(=@IG(A>H@B`<(<?@K=(M;(;<(=K;E;B@?=F(?G>ACHG(?G=(EAC?GT(T(T(T((
%B(@KK(I@<=<(VG=B(?G=(;B<;F=(AL(?G=(EAC?G(;<(F>8(@BF(?G=(;BB=>(<R;B(AL(?G=(
X@V<(L==K<(>ACHG(@BF(V;?GAC?(<@K;U@3(A>(@H@;B(;L(?G=>=(;<(J@;B(;B(?G=(?G>A@?(
@BF(AB=(;<(CB@DK=(?A(=@?3(?G;<(;BF;I@?=<(@(IABF;?;AB(AL(G=@?T(*A(@KK=U;@?=(;?3(
AJ=B(?G=(EAC?G(V;F=(@BF(=[G@K=(V;?G(G=T(f;?G(=@IG(G=3(C<=(?G=(J>AJ=>(
H@?=(pBA<=q(@BF(V;BFAV(pEAC?GqT($=J=@?(?=B(A>(?V=B?8(?;E=<T(NO]((

(

*GC<(V=(IK=@>K8(CBF=><?@BF(?G@?(?G=(<ACBF(G=(@BF(9, (@KK=U;@?=(=[I=<<(G=@?(;B(?G=(DAF8(

@<(V=KK(@<(F>8B=<<T(J,%-J"(")$`<(+�/Å`0 (!")%F"%-2)$?)%#("ëayY)5a(j+<<=B?;@K(9>=<I>;J?;AB<(

fA>?G(@(*GAC<@BF(1AKF(9;=I=<k3(@BF(F@?=F(?A(cQN(@K<A(E=B?;AB<(?G=(<ACBF(9, (@BF(;?(?AA(<?@?=<(

j>@?G=>(<C>J>;<;BHK8k(?G@?(?G;<(;<(?G=(B@E=(AL(?G=(HAF(?G@?(>=<;F=<(;B(?G=(G=@>?T(&=<J=C[(

<J=ICK@?=<(?G@?(<;BI=(?G=>=(V=>=(BA(HAF(B@E=<(=U=B(>=EA?=K8(K;BR=F(?A(?G=(<;[(D>=@?G<3(?G=(<;[(

D>=@?G<(E@8(G@U=(D==B3(@?(<AE=(F;<?@B?(JA;B?(J=>G@J<3(>=K@?=F(?A(?G=(;BUAI@?;AB(AL(&@A;<?(DAF8(

F;U;B;?;=<T(!C>?G=>EA>=3(<G=(@FF<3(?G;<(;<(@K<A(JK@C<;DK=(D=I@C<=(AL(?G=(F=B;@K(AL(<CIG(JA<<;D;K;?8W(((((((

*G=(B;B?GYI=B?C>8(G,)%#1"%#-%0"F"%#->,<)%#-'",?,-4,9"0-1,(nl.U!-6��<Q‡!�PùX„?±&¾ (

j%KKC<?>@?=F(2@BC@K(AB(?G=(*AB;L;I@?;AB(@BF(&;<J=><@K(pAL(!" q(;B(?G=(!;U=(#>H@B<(@BF();[(.;<I=>@(

'IIA>F;BH(?A(?G=(%BB=>(/=KKAV(0AC>?()I>;J?C>=3(&e(^]Nk3(G=>=@L?=>(I@KK=F(4C[;=(?C(<@8<W(l*G=(<;[(

IG@>@I?=><(pLA>(?G=(<;[(D>=@?G<q(F=<I>;D=(?G=(&"(AL(?G=(;BB=>(A>H@B<T(*G=8(@>=(BA?(?G=(B@E=<(AL(

F=;?;=<T(*GA<=(VGA(E@R=(C<=(AL(?G=(<;[(D>=@?G<(B==F(?A(RBAV(?G@?(?G=8(@>=(=[IKC<;U=K8(C<=F(LA>(

?G=(=[JCK<;AB(AL(F;<=@<=<(@BF(EC<?(BA?(D=(IABLC<=F(V;?G(=ED>8A(>=<J;>@?;ABm(jNPDkTNO^(

                                                
,PJ !Q1$%#06/#!H#52#.:+!>"(/?;*5"%#/P:;*0?<+!MJ+!=.1/)!1/'!`.0@B01/'!CAOVb!C3VM!
,PM!LB6'!
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'<;F=(L>AE(=[J=KK;BH(BA[;AC<(=B=>H;=<(L>AE(?G=(DAF83(@BF(<J=I;L;I@KK8(L>AE(?G=(L;U=(

U;<I=>@3(?G=>=(;<(?G=(D=K;=L(AL(@K;HB;BH(AB=<=KL(V;?G(?G=(>G8?GE<(AL(?G=(6)$ T(*GC<(J,%-J"(")$(;B(

?G=([",<;0%-3;"3;,-@FU;<=<(<=@<AB@K(D>=@?G;BH(J>@I?;I=B-*G=(?=[?(<@8<3((

(

%B(<J>;BH3(D>=@?G=(9,-LA>(IK=@>(=8=<(@BF(<A(VAAF(I@B(@;F(8AC>(K;U=>T(
%B(<CEE=>3(>=@IG(LA>(;0*-<A(?G@?(G=@>?(@BF(L;>=(I@B(D=(@?(J=@I=T(
%B(L@KK3(D>=@?G=(3"-?A(<?@D;K;h=(@BF(H@?G=>(E=?@K3(R==J;BH(?G=(KCBH<(EA;<?T(
!A>(?G=(R;FB=8<3(B=[?3(D>=@?G=(:;,"- @BF(<==(8AC>(;BB=>(V@?=>(I@KET(
*G=(*>;JK=(5=@?=>(B==F<(8AC>(9"-?A(=[J=K(@KK(G=@?(@BF(?>ACDK=<T(
%B(@KK(LAC>(<=@<AB<(?@R=(KABH(D>=@?G<3(<A(<JK==B(I@B(J>AI=<<(LAAFT(
'BF3(AL(IAC><=3(@UA;F(=[G@K;BH(BA;<;K83(BA?(K=??;BH(=U=B(8AC>(=@><(G=@>(;?T(
*G;<(J>@I?;I=(;<(EA<?(=[I=KK=B?(@BF(V;KK(G=KJ(J>=<=>U=(8AC>(F;U;B=(=K;[;>T(
jPST_@kNOQ((

(

*G;<(AU=>U;=V(AL(?G=(A>;H;B<(@BF(<CD<?@BI=(AL(?G=(<;[(G=@K;BH(D>=@?G<(@LLA>F<(C<(@(IK=@>(

U;=V(AL(?G=(?>@F;?;ABT(%?(;<(IG;=LK8(@(E=F;I@K(J>@I?;I=(H=@>=F(?AV@>F<(>=<?A>;BH(G@>EAB8(@BF(

D@K@BI=(?A(?G=(DAF8(?G@?(E@8(G@U=(D==B(D>ACHG?(@DAC?(D8(<=U=>@K(=?;AKAH;=<(;BIKCF;BH(?G=(

<;EJK=(;BH=<?;AB(AL(LAAFT(%?(;<3(D8(@KK(@IIACB?<(@B(=LL=I?;U=(@BF(<;EJK=(V@8(?A(F=@K(V;?G(G=@K?G(

;<<C=<T(fG@?(;?(;<(BA?(;<(@(?=IGB;MC=(H=@>=F(?AV@>F<(?G=(@??@;BE=B?(AL(<J;>;?C@K(<?@?=<(A>(

;EEA>?@K;?8T(5@U;BH(<@;F(?G@?3(GAV=U=>3(;?(;<(<@L=(?A(<@8(?G@?(J>@I?;?;AB=><(V;?G(?GA<=(KAL?8(;F=@K<(

@<(?G=;>(@;E(@K<A(J>@I?;I=F(?G=(<;[(G=@K;BH(D>=@?G<(A>(@B8(A?G=>(5)$2"%(=[=>I;<=<(LA>(?G=(<AK=(
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*G;<(DCFF;BH(<8<?=E(@K<A(@JJ=@><(;B(@DD>=U;@?=F(LA>E(?G=(W)%#9"%#-2)%("%#-',-h²/Ï.ž

$%b¬(j#B(-AC>;<G;BH(%BB=>(-@?C>=(@BF(+[?=BF;BH(";L=3(&e(\]\kT(*G;<(?=[?(;<(C<C@KK8(@<I>;D=F(?A(

=;?G=>(K)$-G$%#F"%#(f�.À6� (j^QcYQ]ck(A>(J,%-J"(")$T(%?(F=<I>;D=<(?G=(<;[(D>=@?G<(;B(?G=(<=I?;AB(

AB(l%BH=<?;BH(7;m(?GC<W(

(

fG=B=U=>(I;>ICK@?;BH(&"3(;BG@K=(?G>ACHG(?G=(BA<=3(=[G@K=(?G>ACHG(?G=(
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*G;<(?=[?(@K<A(<GAV<(?G@?(;B(?G=(B;B?G(I=B?C>8(?VA(<AE=VG@?(F;LL=>=B?(<8<?=E<(AL(?G=(<;[(

G=@K;BH(D>=@?G<(V=>=(=B(UAHC=(@BF(?G=(&@A;<?<(AL(?G=(?;E=<(C<=F(DA?G(?A(?G=;>(@FU@B?@H=T(
                                                
,PA!"6;%1#(!N$1/(#*eI1Z#0+!Q.($671$6/)!I&'*b!Q.($671$6/)!N#(G3!-!Q06$6;1(!801/5(1$6&/!1/'!=65$&0*!&G!$%#!81/)!

'*/15$*! X*%#("%#/.*%3"%#/5'/h²/Ï.ž$%b¬TX#;&0'5!&G!Q.($671$6/)!F1$.0#!1/'!9:$#/'6/)!?6G#U+!"15$#0K5!8%#565!

H#210$@#/$!&G!915$!-561/!?1/).1)#5!1/'!Q.($.0#5b!L/'61/1!i/67#056$*+!\.(*!,PP>+!CCP!

!
!
,CP!LB6'!CC,!
,CC!Q1$%#06/#!H#52#.:H/1?;/>"(/?;*5"%#/L:;*0?<H!M>!
,C, !LB6'!
,CJ !LB6'+!?6761!d&%/+!S$,/$B/0?;/-*$6/4$:,/4*$/"%/@"<0$:./*%,/).0?+!i/67#056$*!&G!"6;%6)1/b!Q#/$#0!G&0!Q%6/#5#!
N$.'6#5+!CAAOb!OPeOC+!!



79 

*G=<=(<8<?=E<(V=>=(2@<?=>(6)$'"%̀<(2=?GAF(@BF(?G=(<=IABF(AB=(J>=<=B?=F(;B(?G=(B=[?(

<=I?;ABTNP^(2A>=AU=>3(@KK(?G=(?=[?<(?G@?(V=(G@U=(<==B(<A(L@>(?G@?(F=<I>;D=(2@<?=>(&@AK;B`<(

E=?GAF(K;BR(?G=(;BB=>(A>H@B<(?A(?G=(D>=@?G<(?GC<W((

%L(8AC(<CLL=>(L>AE(@(IAKF(IABF;?;AB(AL(?G=(G=@>?3(=[G@K=(C<;BH(;, T(%B(I@<=(AL(G=@>?(G=@?3(

DKAV(AC?(:;," T(!A>(@;KE=B?<(AL(?G=(K;U=>3(?G=(D>=@?G(;<(9,n(LA>(?GA<=(AL(?G=(KCBH<3(;?(;<(;0 T(*A(IC>=(
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VACKF(D=(@IIAEJ@B;=F(V;?G(?G=(IA>>=<JABF;BH(<8EDAK;<E(<CIG(@<(?G=(IAKA>(>=F3(?G=(IAKA>(AL(
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*A(?G;<(=LL=I?(?G=(E=?GAF(V@<(E=F;I@K;h=F3(@<(;?(V=>=3(@BF(IAEJ@>=F(?A(<AE=(

?=IGB;MC=<(F=<I>;D=F(;B(IK@<<;I@K(E=F;I@K(?=[?<TN^\(*G=(;EJA>?@B?(?G;BH(V@<(?A(>=LA>ECK@?=(?G=(

E=?GAF(<A(;?(VACKF(BA?(G@U=(@B8(E8<?;I@K(AU=>?AB=<(?A(;?T(*GC<3(LA>(=[@EJK=3(?G=(E@B?>@3(@B(

                                                
,MJ!LB6'!2C!
,MM!LB6'!
,M<!H176'!41(@#0+!RD'</K"0+!2!JC!
,M>!LB6'!
,MV!RD'</K"0b!DLv ,A !
,MO!H176'!41(@#0b!RD'</K"0/2JC!
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;EJA>?@B?(J@>?(AL(?G=(J>@I?;I=3(V@<(IG@BH=F(L>AE(l*G=(0K@V(AL(?G=(1AKF=B(&>@HAB();??;BH(;B(

2=F;?@?;AB(;B(?G=(P;)%(0G@ED=>m(?A(l(%(9>@I?;I=();??;BH(2=F;?@?;AB(LA>(4=??=>(5=@K?GTmN^S((((

*G=(B=[?(IG@KK=BH=(V@<(VG@?(?A(B@E=(?G;<(E=?GAFT(-AV3(;?(;<(IK=@>(LA>(@B8AB=(?G@?(G@<(

<?CF;=F(M;HABH(LA>(@(VG;K=3(?G@?(?G=(?=>E(i&"#$%#C(<==E=F(?A(D=(@B(CED>=KK@(?=>E(

=BIAEJ@<<;BH(@(H>=@?(BCED=>(AL(<AE=?;E=<(U=>8(F;<J@>@?=(J>@I?;I=<3(DA?G(;B(A>;H;B<(@BF(

IAB?=B?T((

fG=B(+"-G$%#<;"3(A>(@B8(A?G=>(&"#$%#(E@<?=>3(>=L=><(?A(?G=(ii@BI;=B?((
G;<?A>8``(AL(&"#$%#3(G=(;<(>=L=>>;BH(?A(?=IGB;MC=<(@BF(F;<IAC><=<((
@<<AI;@?=F(V;?G(&"#$%#(@BF(BA?(?A(?G=(?=>E(;?<=KLT(*>C=(=BACHG3(?G=(?=>E((
&"(G@<(@B(@BI;=B?(@BF(BADK=(K;B=@H=3(;B(DA?G(?G=(E=F;I@K(@BF(JG;KA<AJG;I@K((
?>@F;?;AB<3(@BF(?G=(?=>E(HABH(;<(BA(EAF=>B(;BU=B?;AB(=;?G=>3(DC?(?G=(?VA((
IG@>@I?=><(?@R=B(?AH=?G=>(@<(@(IAEJACBF(@JJ=@>(ABK8(AII@<;AB@KK8(AU=>((
?G=(IAC><=(AL(0G;B=<=(G;<?A>8(J>;A>(?A(?G=(E;FY?V=B?;=?G(I=B?C>8T(*G=((
G;<?A>8(AL(M;HABH(@<(V=(BAV(CBF=><?@BF(?G=(IABI=J?(I@B(D=(?>@I=F(MC;?=((
IK=@>K8(?A(?G=(K@?=(PS^O<(@BF(?G=(@I?;U;?;=<(AL(@(<E@KK(H>ACJ(AL(J=AJK=TNQO(

(

*GC<3(+",-R,"<;0%(@BF(G;<(IAKK=@HC=<(V=>=(IG@>H=F(V;?G(?G=(?@<R(AL(B@E;BH(?G;<(AKF(DC?(

BAV(B=VK8(F=U=KAJ=F(E=?GAFT()AE=(AL(?G=(B@E=<(?G>AVB(;B?A(?G=(K;<?(AL(JA<<;D;K;?;=<(V=>=(

i<J;>;?C@K(?G=>@J8`(jF"%#3;0%'")$?)k3(iJ<8IGAKAH;I@K(?G=>@J8`(j9"%'"-'")$?)k3(@BF(;BI@B?@?;AB(?G=>@J8(

j<;,2$,-'")$?)Zn(AL(IAC><=3(@<(V=(@K>=@F8(RBAV3(?G=8(<=??K=F(LA>(?G=(?=>E(i&"#$%#(?G=>@J8`(

j&"#$%#-'")$?)kTNQP(+",-R,"<;0%(G@<(?G;<(?A(<@8(>=H@>F;BH(?G=(B=V(B@E=W(

*G=(IG@>@I?=>(i&"C(G=>=(E=@B<(D>=@?G3(@BF(iHABH`(E=@B<(@(IAB<?@B?(=[=>I;<=(?A(>=HCK@?=(

D>=@?G(@BF(JA<?C>=n(?G@?(;<(?A(<@83(VG@?(JAJCK@>(J@>K@BI=(I@KK<(?A(J>@I?;I=(CB?;K(AB=(G@<(E@<?=>8(

p2$,-#$%#?,qn(?A(C<=(E=F;I@K(J=><J=I?;U=<(?A(A>H@B;h=(@BF(>=<=@>IG(?G;<(&"#$%#(E=?GAFn(@BF(?A(

C<=(;?(LA>(?G=>@J8(@BF(G8H;=B=3(VG;K=(>=EAU;BH(?G=(<CJ=><?;?;AC<(F>A<<(AL(AKFn(<A(;?(;<(?GC<(I@KK=F(

iM;HABH(?G=>@J8`TNQN((

*G=(;F=@(V@<(?A(IAED;B=(?GA<=(<=U=>@K(@BF(AL?=BYF;<J@>@?=(E=?GAF<(CBF=>(AB=(H=B=>@K(

?=>E(?G@?(VACKF(;BIKCF=(VG@?(G=(I@KK=F(?G=(i?>;JK=(F;<I;JK;B=`(j3)%1")$-�±Zgk3(AL(DAF83(D>=@?G(

@BF(E;BFT('KK(?G;<(G@F(?G=(CBF=>K8;BH(IAEE;?E=B?(?A(DC??>=<<(?G=(BA?;AB(?G@?(&"#$%#(G@F(@(

                                                
,MA!LB6'!
,<P !H176'!RY/B* H/=*5'%/S$%#/*%,/0?;/='0':;/$B/O?"%*+!R:G&0'!i/67#056$*!40#55!T-206(!C>b!,PPOU!2<P!
,<C!RD'</K"0+!41(@#0!2J,!
,<, !6B6'!
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<I;=B?;L;I(D@<;<T((l%B(0G;B@m3(V>;?=<(-@BI8(0G=B3(l&"#$%#(;<(K;BR=F(?A(@(V;F=(<J=I?>CE(AL(J>@I?;I=<(

>@BH;BH(L>AE(<=KLYICK?;U@?;AB3(E=F;?@?;AB3(E=F;I@K(G=@K;BH3(@BF(D>=@?G;BH(?A(E@>?;@K(@>?<3(=@IG(

V;?G(@(<J=I;L;I(G;<?A>8(@BF(H=B=@KAH8TmNQ](

*G=(<=K=I?;AB(AL(?G=(?=>E(&"#$%#(V@<(EA<?(F=L;B;?=K8(BA?(>=@F;K8(@II=J?=F(D8(@(BCED=>(

AL(U=>8(RBAVK=FH=@DK=(J=AJK=(AB(?G=(<CDX=I?T(*G=(E@;B(ADX=I?;AB(?G=8(UA;I=F(V@<(?G@?3(@<(0G=B(

E=B?;AB=F(@DAU=3(&"#$%#(V@<(?AA(H=B=>@K(@(?=>E(@BF(F;F(BA?(F=<I>;D=(@IIC>@?=K8(?G=(F;U=><=(

<?8K=<3(K;B=@H=<(@BF(D@IRH>ACBF3(@BF(ECIG(K=<<(?G=(AL?=B(F;<J@>@?=(J>@I?;I=<(?G@?(?G=(?=>E(BAV(

;BIKCF=F(D8(@<<AI;@?;AB(A>(D8(F=<I>;J?;ABTNQ^(f=(V;KK(=[JKA>=(?G=(B@E=<(CBF=>(VG;IG(J>@I?;I=<(

IAU=>=F(V;?G;B(?G=(&"#$%#(>=@KE(;B(@(F;LL=>=B?(IG@J?=>T(P;0%-W"%#%"%#3(LA>(=[@EJK=3(

CBF=><IA>=F(?G=(F;<?;BI?;AB(D=?V==B(G;<(F"%##$%#(g�"G(A>(MC;=?3(<;??;BH(J>@I?;I=(V;?G(B@?C>@K(

D>=@?G;BH3(@BF(&"#$%#(VG;IG(;BUAKU=F(D>=@?G;BH(?=IGB;MC=<(@BF(VA>R;BH(V;?G(&"T(*A(G;E(?G=(C<=(

AL(?=>E(&"#$%#(G@F(IAEJK;I@?=F(?G;BH<(<;BI=(@(U@<?(@>>@8(AL(IAB?>@<?;BH(?=IGB;MC=<3(?G;BH<(K;R=(

E@>?;@K(@>?<(VG;IG(C<=F(&"(?>@;B;BH(?A(D=IAE=(EA>=(J>AL;I;=B?(@?(L;HG?;BH3(LA>=(=[@EJK=3(V=>=(

KCEJ=F(?AH=?G=>(V;?G(*@A;<?(;BB=>(@KIG=E83(@BF(4CFFG;<?(E=F;?@?;AB<(@BF(U;<C@K;h@?;AB<T(5;<(

F"%##$%#3(G=(@U=>>=F3(V@<(lEA>=(=LL=I?;U=3(=@<;=>(?A(K=@>B3(@BF(;BUAKU=F(L=V=>(G=@K?G(>;<R<(L>AE(

;BIA>>=I?(J>@I?;I=(?G@B(&"#$%#Bmbaa(((

-AB=?G=K=<<3(?G=(JK@B(?A(H;U=(?G=<=(AKF(?=IGB;MC=<(@(B=V(@JJ=KK@?;AB(V=B?(LA>V@>FT(

G,)%#-W,01"%#3(F;>=I?A>3(AL(?G=($=<=@>IG(#LL;I=(AL(?G=(5=@K?G(&=J@>?E=B?(AL(<AC?G=>B(G040"3(

J>AIK@;E=F(@?(@B(ALL;I;@K(E==?;BH(AB(2@>IG(]>F(PS^S(?G=(lALL;I;@K(@FAJ?;AB(AL(?G=(?=>E(M;HABH(?A(

F=<I>;D=(?G=(?=IGB;MC=<(<?CF;=F(LA>(<AE=(8=@><(D8(?G=(IK;B;I@K(?=@E(CBF=>(G;<(F;>=I?;ABmTNQc()A3(

@(L=V(EAB?G<(J>;A>(?A(?G=(LACBF;BH(AL(?G=(9=AJK=`<($=JCDK;I(AL(0G;B@(l&"#$%#m(V@<(DA>BT(*GC<3(

V=(G@U=(+",-6,<;$, (?=@IG;BH(G;<(?=IGB;MC=<(?A(+",-R,"<;0%(@BF(?G=B(>=L;B;BH(D8(IAKK=I?;BH(@BF(

>=LA>ECK@?;BH(@BF(G=BI=3(<8<?=E@?;h;BH(?G=E(;B?A(@(iE=?GAF`(?G@?(V@<(;B(<?=J(V;?G(J@>?8(

;F=AKAH8T(-AV(?G=(9@>?8(G@F(@(lEAF=>B(;B<?>CE=B?(LA>(?G=(?>@;B;BH(@BF(G=@K;BH(AL(DAF;=<TmNQ_(

4AF8(ICK?;U@?;AB3(?G=B3(G@F(D==B(?>@B<L=>>=F(lL>AE(JAJCK@>(FAE@;B(AL(<CJ=><?;?;AB(?A(?G=(

                                                
,<J !F1/;*!F+!Q%#/b!RD'</K"0+!2>!
,<M!H176'!41(@#0b!RD'</K"0/2MP!
,<< !LB6'+!41(@#0!65!;6$6/)!O?;%/X"%#%"%#!,PPP3!JVCeOJ!
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ALL;I;@K(@BF(K=H;?;E@?=(FAE@;B(AL(G=@K?G(JAK;I8TmNQ\(

.

.

!"#$%#.B@;."9F@7E7.+7;FIF@7.

.

'L?=>(F=I@F=<(AL(I;U;K(V@>(?G=(IACB?>8(V@<3(;B(H=B=>@K3(;B(@(<?@?=(AL(F;<@>>@8T(*G;<(

;BIKCF=F(?G=(E=F;I@K(<8<?=En(<A(<AAB(I@E=(?G=(>=@K;h@?;AB(D8(?G=(IAEECB;<?(I@F>=<(AL(?G=(

;EJA<<;D;K;?8(AL(@(E@<<;U=(AU=>G@CK(AL(?G=(E=F;I@K(;B<?;?C?;AB(;B(A>F=>(?A(@LLA>F(?G=(JCDK;I(

F=I=B?(G=@K?G(I@>=T(*G=(V=<?=>B(A>(l<I;=B?;L;Im(?>@;B=F(FAI?A><(V=>=(BA(EA>=(?G@B(PN3OOO(;B(?G=(

VGAK=(AL(0G;B@3(@BF(IACKF(BA?(J>AU;F=(LA>(?A(DC?(@(<E@KK(J=>I=B?@H=(AL(?G=(JAJCK@?;ABT(

2A>=AU=>3(?G=8(V=>=(@KEA<?(V;?GAC?(=[I=J?;AB(VA>R;BH(;B(I;?;=<T(*G;<(D>ACHG?(?G=(BCED=><(?A(

AB=(V=<?=>B(FAI?A>(J=>(=U=>8(Nc3OOO(J=AJK=T(#B(?G=(A?G=>(G@BF3(?>@F;?;AB@K(FAI?A><(V=>=(

>=IRAB=F(?A(D=(@>ACBF(^OO3OOOTNQS(*>@F;?;AB@K(FAI?A><(V=>=(BA?(ABK8(EA>=(BCE=>AC<(DC?3(EA<?(

BA?@DK83(;<(?G=(JK@I=(?G@?(?G=8(G@F(;B(?G=(G=@>?<(AL(?G=(<AKF;=><(@BF(I@F>=<(?G@?(G@F(<CLL=>=F(

?G>ACHG(?G=(8=@><(AL(<?>CHHK=(FC>;BH(?G=(>=UAKC?;AB3(@BF(EA>=(AL?=B(?G@B(BA?(;B(>C>@K(@>=@<3(

<;?C@?;AB(?G@?(G@F(LA>I=F(?G=E(?A(?C>B(?A(?>@F;?;AB@K(FAI?A><(?A(<AA?G=(?G=;>(@IG=<(@BF(J@;B<n(

BA?(ABK8(V=>=(?G=8(>=@F;K8(@U@;K@DK=(DC?(@K<A(V=>=(IAB<;F=>@DK8(EA>=(@LLA>F@DK=(@BF(K=<(

F=J=BF=B?(AB(;B<?;?C?;AB@K(@JJ@>@?C<TNcO((((

'?(?G;<(XCBI?C>=(;B(?;E=(0G;B@(<;EJK8(IACKF(BA?(@LLA>F(?A(?C>B(?G=;>(D@IR(@BF(>=LC<=(

?>@F;?;AB@K(FAI?A><(=B?>8(;B?A(?G=(B=V(B@?;AB(D@<=F(AB(?G=(L@I?(?G@?(?G=8(V=>=(U;=V=F(D8(<AE=(

@<(D@IRV@>F<(@BF(CB<I;=B?;L;IT(*G=8(V=>=(BAV(?A(XA;B(?G=(L>@83(V=>=(?A(;B?=H>@?=(;B?A(0G;B@`<(

E=F;I@K(<8<?=E(@BF(B=V(EAF=>B(JAK;I;=<(>=H@>F;BH(?G=(G=@K?G(I@>=(<8<?=E(?G@?(BAV(;BIKCF=F(

?G=ET('?(?G;<(JA;B?(?G=8(IACKF(lCB;?=(@BF(<=>U=(?G=(J=AJK=TmNcP((*G=8(G@F3(BAB=?G=K=<<3(?A(

>G8E=(V;?G(?G=(?;E=<(@BF(LAKKAV(?G=(f=<?=>B(EAF=K(AL(@(E@?=>;@K;<?(<I;=BI=3(LA>H=?(?G=;>(

AD<IC>=(<CJ=><?;?;AC<(?>@F;?;AB<(@BF(VA>R(V;?G(V=<?=>B(FAI?A><(?A(;EJ>AU=(?G=;>(?=IGB;I@K(

@D;K;?;=<T((

                                                
,<O!6B6'!
,<A !6B6'!2JJ!
,>P !H176'!RY/B*+!=*5'%/S$%#/*%,/0?;/='0':;/$B/O?"%*+!R:G&0'!i/67#056$*!40#55!T-206(!C>b!,PPOU!2<C!

,>C!H176'!41(@#0+!RD'</K"0+!2JJ!
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0G;B=<=(E=F;I;B=(EC<?(<?CF8(?G=(<I;=B?;L;I(RBAVK=FH=(AL(f=<?=>B(
E=F;I;B=3(@BF(f=<?=>B(E=F;I;B=(EC<?(<?CF8(?G=(CB;U=><@K3(JAJCK@>(
<J;>;?(AL(0G;B=<=(E=F;I;B=T(T(T(T(%B(?G;<(XA;B?(=LLA>?3(f=<?=>B(E=F;I;B=(
EC<?(@<<CE=(?G=(J>;BI;J@K(>=<JAB<;D;K;?8(?A(I@>>8(AC?(>=<=@>IG(AB(
0G;B=<=(E=F;I;B=(@BF(?G=>=D8(=BG@BI=(;?<(K=U=K(AL(J=>LA>E@BI=TNcN(

(
(

*G=(B=V(I@F>=<(EC<?(G@U=(?GACHG?(?G@?(?>@F;?;AB@K(0G;B=<=(E=F;I;B=(V@<(EA>=(?G@B(

<G==>(<CJ=><?;?;AB<3(GAV=U=>3(@BF(?G@?(?G>==(?GAC<@BF(8=@><(AL(=[J=>;=BI=(@BF(?;E=(?=<?=F(

E=?GAF<(IACKF(BA?(D=(F;<J=B<=F(V;?G3(BA(E@??=>(GAV(@B?;MC@?=F(A>(D@IRV@>F(?G=8(E@8(G@U=(

<==E=F(?A(<AE=T(*G=(-=V(0G;B@(V@<(?A(>=LA>E(@BF(IK=@B<=(?G=E(AL(?G=;>(<JC>;AC<(iL=CF@K`(

A>;H;B<(@BF3(V;?G(?G=(G=KJ(AL(?G=(<I;=B?;L;I3(E@?=>;@K;<?(U;=V(@BF(E=?GAF<(D>;BH(@H=(AKF(0G;B=<=(

?>@F;?;AB<(?A(B=V(G=;HG?<(AL(F=U=KAJE=B?(@BF3(@?(?G=(<@E=(?;E=3(JK@I=(?G=E(@?(?G=(<=>U;I=(@BF(

?G=(V=KKD=;BH(AL(?G=(J=AJK=T(((

(

(

!"#$%#./7I:J7E.B.CBA8.:M.,AB;F8F:@B<."9F@7E7.+7;FIF@7.U,"+V.6aWa.T.6aXc..

(

!>AE(PS^S(?A(PSQ^(0G;B=<=(E=F;I;B=(I@E=(;B?A(?G=(LAKF(@BF(>=IAHB;?;AB(D8(?G=(JAK;I8(

E@R=><(AL(?G=(009T(*>@F;?;AB@K(?G=>@J;=<(G@F(@KV@8<(D==B(@(X=@KAC<K8(R=J?(<=I>=?(@EABH(

L@E;K;=<(@BF(J>@I?;?;AB=><(DC?(@KK(?G@?(B==F=F(?A(IG@BH=T(*G=(HAU=>BE=B?(<=?(AC?(?A(AD?@;B(AKF(

?G=>@J;=<(L>AE(?G=;>(C<C@K(<=I>=?(?>@B<E;<<;AB(@BF(AKF(K;B=@H=<3(?GC<(H@;B;BH(@II=<<(?A(@H=YAKF(

?G=>@J;=<(?G@?(VACKF(D=IAE=(CBF=>(<?@?=(IAB?>AKn(?G=(@ICJCBI?C>;<?<(@BF(G=>D@K;<?<(BAV(

D=I@E=(J@>?(AL(?G=(EAF=>B(G=@K?G(;B<?;?C?;AB<(<=?(CJ(D8(?G=(B=V(>=H;E=T(*>@F;?;AB@K(FAI?A><(

VGA(G@F(CJ(CB?;K(?G=(J=>;AF(D=LA>=(?G=(0AEECB;<?(?@R=AU=>(AJ=>@?=F(;BF=J=BF=B?K8(@BF(

J>;U@?=K8(V=>=(@D<A>D=F(;B?A(?G=(B=V(<8<?=ET(!"#$%#(LA>?CB=<(<==E=F(?A(G@U=(;BI>=@<=F(;B(

?@BF=E(V;?G(?G@?(AL(*02(J>@I?;?;AB=><3(@K?GACHG(;?(>=E@;B=F(LA>(?G=(EA<?(J@>?(@B(CBRBAVB(

E=F;I@K(@I?;U;?8(@BF(F=U=KAJ;BH(<KAVK8(@BF(D=G;BF(IKA<=F(FAA><3(=<J=I;@KK8(;B(<AC?G=>B(5CD=;TNc]((

2A>=AU=>3(?G=(?>@F;?;AB@K(FAI?A><(VGA(G@F(D8(F=L@CK?(R=J?(?G=;>(<=I>=?(LA>ECK@<(@BF(=[J=>;=BI=(

                                                
,>, !H176'!RY/B*+!RD'</K"0!2!<,!Q6$#'!6/!Q0&6c6#0M/1:*,"0"$%*5/);,"K"%;/"%/)$,;:%/O?"%*b!C>PSC>C+!
,>J !H176'!RY/B*+!=*5'%/S$%#/*%,/0?;/='0':;/$B/O?"%*+!R:G&0'!i/67#056$*!40#55!T-206(!C>b!,PPOU!2<J!
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HC@>F=F(LA>(H=B=>@?;AB<(V=>=(BAV(E@F=(?A(<G@>=(?G=E(;B(0G;B=<=(E=F;I;B=(>=<=@>IG(

<AI;=?;=<TNc^(NcQ(

&=<J;?=(@KK(?G=(@FU@BI=E=B?<(=[J=>;=BI=F(D8(?G=(*02(IAEECB;?83(?G=8(V=>=(<?;KK(

KAAR=F(FAVB(CJAB(D8(?G=;>(V=<?=>B(?>@;B=F3(D;AE=F;I;B=(IACB?=>J@>?<3(@BF(BA?(H;U=B(

AJJA>?CB;?;=<(?G@?(V=<?=>B(?>@;B=F(FAI?A><(G@FT()?;KK(?G=8(V=>=(E@F=(?A(VA>R(?AH=?G=>(CBF=>(

AB=(>AAL(;B(L;L?==B(iCB;L;=F`(IK;B;I<(@BF(GA<J;?@K<(;B(VG;IG(DA?G(<;F=<(AL(?G=(G=@K;BH(<=I?A>(V=>=(

;BIA>JA>@?=FTNcc(*G;<(JAK;I8(AL(B@?;AB@K;h@?;AB(AL(?G=(?>@F;?;AB@K(E=F;I@K(J>AL=<<;AB(V@<(@(

J@KK;@?;U=(E=@<C>=3(VG;IG(<@V(?A(E@R=(CJ(LA>(?G=(K@IR(AL(E=F;I@K(J=><ABB=K(@<(V=KK(@<(?G=(KAV(

IA<?(AL(?>@F;?;AB@K(G=@K;BH(J>@I?;I=<T(*G;<(V@<(?A(D=(@(J>AU;<;AB@K(E=@<C>=(<;BI=(?G=(;F=@(V@<(?A(

G@U=(@(?>CK8(<I;=B?;L;I(@BF(;B?=H>@?=F(E=F;I;B=(?@R=(AU=>(<AE=(F@8(;B(?G=(B=@>(LC?C>=T((

f=(I@B(<@L=K8(<@8(?G@?(;B(?G=(=@>K8(PSQO<(&"#$%#(<?@8=F(V;?G;B(?G=(IABL;B=<(AL(*02T(%B(

PSQQ(+",-R,"<;0%(V@<(;BU;?=F(?A(=<?@DK;<G(@(&"#$%#(I=B?=>(;B(K)%#3;)%(fA>R=>`<()@B@?A>;CE(

V=>=(?=B(>AAE<(V=>=(@KKAI@?=F(LA>(?G;<(JC>JA<=T(*G;<(V@<(@(U=>8(@C<J;I;AC<(D=H;BB;BH(@BF(;?(

?C>B=F(?G@?(JK@I=(;B?A(?G=(lfA>KF`<(L;><?(<J=I;@K;h=F(;B<?;?C?;ABmT("@?=>(;?(VACKF(H>AV(?A(@(AB=(

GCBF>=FYD=F(V@>F(@BF(J@?;=B?<(?G@?(I@E=(G=>=(LA>(&"#$%#(?>=@?E=B?<(V=>=(?A(D=(>=;EDC><=F(

D8(?G=(<?@?=TNc_((9=AJK=(IAE;BH(L>AE(N0"F"%#(@BF(A?G=>(<C>>ACBF;BH(@>=@<(@BF(<CLL=>;BH(L>AE(

iB=C>@<?G=B;@`(@BF(H@<?>;I(F;<A>F=><(VACKF(<?@8(@BF(J>@I?;I=(&"#$%#(LA>(<=U=B(GAC><(@(F@8T(+",-

6,<;$, 3(+",-R,"<;0%̀<(?=@IG=>(V@<(@K<A(D>ACHG?(AB(DA@>F(?G=(J>AH>@E(D8(G@U;BH(G;E(;B(IG@>H=(

AL(?=@IG;BH(J@?;=B?<T('<;F=(L>AE(?GA<=(FC?;=<(?G=(lK)%#3;)%(I=B?=>(G=KF(L;U=(?>@;B;BH(@BF(

G=@K;BH(VA>R<GAJ<(LA>(E=F;I@K(J=><ABB=K(L>AE(GA<J;?@K<(;B(?G=(@>=@TmNc\((

*GC<3(?G=(;B;?;@K(L@UA>(?G@?(V=<?=>B(?>@;B=F(FAI?A><(G@F(;B(?G=(D=H;BB;BH(AL(?G;<(

EAU=E=B?(V@<(<AAB(V@B;BHT(4=I@C<=3(D8(U;>?C=(AL(?G=;>(<I;=B?;L;I(?>@;B;BH3(?G=8(L=K?(?G=8(<GACKF(

D=(K=?(?A(?G=;>(AVB(F=U;I=<3(?G@?(;<3(VA>R(AB(?=IGB;I@K(;<<C=<(>@?G=>(?G@B(JAK;?;I<3(?G=8(@I?=F(V;?G(

@(F=H>==(AL(;BF=J=BF=BI=(?G@?(F;F(BA?(<;?(V=KK(V;?G(?G=(=<?@DK;<G=F(J@>?8T('K<A(BA?(G=KJ;BH(?G=;>(

I@C<=(V@<(?G=(L@I?(?G@?(D8(G@U;BH(G@F(@(V=<?=>B(=FCI@?;AB3(D8(=;?G=>(>=<;F;BH(@D>A@F(A>(

                                                
,>M!41(@#0b!R2.5!;6$!2!JM+!
,>< !!̀ %#/!L!Y15!1!5$.'#/$!&G!8Q"!Y#!Y&.('!.5.1((*!%#10!5$&06#5!G0&@!&.0!Q%6/#5#!;(155@1$#5!&G!%&Y!'.06/)!$%#!"1&!#01b!5&@#!201;$6$6&/#05!%1'!$&!B#!5#06&.5(*!

$%0#1$#/#'!$&!)67#!.2!$%#60!5#;0#$!%#0B1(!G&0@.(15!1/'!&$%#0!5#;0#$5!G&0!$%#!)&&'!&G!$%#!;&./$0*+!RG$#/!$6@#5!$%65b!$%#*!$&('!.5b!%122#/#'!1$!)./2&6/$+!!
,>> !H176'!41(@#0+!R2.5!;6$!2JM!
,>V !LB6'!
,>O!LB6'!JMeJ<!
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@??=BF;BH(E;<<;AB@>8(<IGAAK<3(?G=8(V=>=(<AE=VG@?(?@;B?=F(V;?G(?G=(;F=@<(@BF(HA@K<(AL(?G=(

DAC>H=A;<;=(>@?G=>(?G@B(?GA<=(AL(?G=(B=V(;F=@K<(=EDAF;=F(D8(?G=(0G;B=<=(0AEECB;<?(9@>?8T((

%B(?G=(<CEE=>(AL(PSQ^(@(J>;E=(=[@EJK=(AL(?G=(@??;?CF=(?G@?(V=<?=>B(?>@;B=F(FAI?A><(

G@F(?AV@>F<(?G=;>(?>@F;?;AB@K(IAKK=@HC=<(I@E=(?A(K;HG?(;B(@B(@>?;IK=(JCDK;<G=F(;B(?G=(E0$7'0C3-

6)"'2(@BF(K@?=>(@BA?G=>(AB=(;B(?G=(<@E=(U=;B(;B(?G=-S%'"#;10%(0%1-6)"'2*-VG=>=(?G=8(V=>=(

LACBF(AC?(?A(G@U=(@FE;??=FK8(I>;?;I;h=F(@BF(>;F;ICK=F(?>@F;?;AB@K(0G;B=<=(E=F;I;B=(J>@I?;?;AB=><T(

*G;<(F;F(BA?(<;?(V=KK(V;?G(?G=(=<?@DK;<GE=B?(VGA(?GACHG?(?G@?(@??;?CF=(V@<(BA?(ABK8(CB<I;=B?;L;I(

DC?(;?(<GAV=F(IAB?=EJ?(LA>3(@BF(H>=@?K8(;B<CK?=F3(?G=(lE=F;I@K(G=>;?@H=(AL(?G=(EA?G=>K@BFmT(NcS((

'<(@K>=@F8(E=B?;AB=F3(?G;<(@>>AH@B?(@??;?CF=3(V@<(?GACHG?3(I@E=(L>AE(?G=(=FCI@?;AB(?G=8(G@F(

>=I=;U=F(=;?G=>(;B(?G=(,B;?=F()?@?=<(A>(;B(E;<<;AB@>8(<IGAAK<(;B(0G;B@(VG=>=(?G=8(G@F3(?A(@(H>=@?(

=[?=B?3(D==B(IA>>CJ?=F(V;?G(?G=(@??;?CF=(AL(?G=(DAC>H=A;<(ICK?C>=(>=J>=<=B?=F(D8(?G=(V=<?T(

f;?G(?G=(V@B;BH(AL(JAK;?;I@K(A>(A?G=>V;<=(IKAC?(?G=(V=<?=>B(D;AE=F;I;B=(IAEECB;?8(G@F(

G;?G=>?A(G@F(I@E=(FC>;BH(?G;<(J=>;AF(@(>;<=(;B(?G=(LA>?CB=<(AL(?>@F;?;AB@K(E=F;I;B=(@BF(V;?G(

?G=E(?G@?(AL(&"#$%#(@<(V=KKT(*>@F;?;AB@K(0G;B=<=(E=F;I;B=3(AB(?G=(A?G=>(G@BF3(G@F(D==B(

D>ACHG?(;B?A(?G=(LAKF(AL(@(EAF=>B(>=UAKC?;AB@>8(@BF(>=<J=I?=F(;B<?;?C?;AB3(@BF(@<(<CIG3(?G=;>(

J>@I?;?;AB=><(L=K?(BA?G;BH(DC?(H>@?;?CF=(?AV@>F<(?G=(9@>?8(@C?GA>;?;=<T(48(?G=(<@E=(?AR=B(?G=(

J@>?8(@C?GA>;?;=<(L=K?(;?(V@<(=@<;=>(?A(IAB?>AK(@(H>ACJ(?G@?(V@<(<AE=VG@?(F=F;I@?=F(?A(?G=(I@C<=(

@BF(H>@?=LCK(LA>(?G=(B=VK8(=BIACB?=>=F(JA<;?;AB(;B(0G;B=<=(ICK?C>=T(((((

*G;<(FAVB?C>B(;B(LA>?CB=<(LA>(?G=(f=<?=>B(?>@;B=F(FAI?A><(D>ACHG?(@(HAAF(F=@K(AL(

=[J@B<;AB(?A(0G;B=<=(E=F;I;B=T(%B(?G=(@J?(VA>F<(AL(&@U;F(9@KE=>3(l*G=(iJAJCK@>`(>AA?<(AL(?G=(

?>@F;?;AB@K(E=F;I;B=(V=>=(=EJG@<;h=Fn(K;BR<(V;?G(L=CF@K;<E(@BF(0ABLCI;@B;<E(V=>=(JK@8=F(

FAVBT(*>@F;?;AB@K(E=F;I@K(?G=A>8(V@<(<?@BF@>F;h=F(;B(@(E@BB=>(IAEJ@?;DK=(V;?G(F;@K=I?;I@K(

E@?=>;@K;<ETm(N_O(

4=?V==B(PSQQ(@BF(PSQ\(V=(<==(@(H>=@?(;B<?;?C?;AB@K(=[J@B<;AB(AL(0G;B=<=(E=F;I;B=3(

?GC<(D=B=L;?;BH(?G=(=[J@B<;AB(AL(&"#$%#(@<(V=KKT(0G;B=<=(E=F;I@K(IAKK=H=<(V=>=(=<?@DK;<G=F(;B(

4=;X;BH3()G@BHG@;3(1C@BHhGAC(@BF(0G=BHFC3(JKC<(E@B8(A?G=>(<E@KK=>(U=BC=<T(N_P((

%B(&=I=ED=>(PSQQ(+",-R,"<;0%3(?G=(l;BU=B?A>m(AL(&"#$%#3(IAB?;BC=F(G;<(>=<=@>IG(@BF(

                                                
,>A !H176'!RY/B*+!RD'</O"0+!2<J!
,VP!H176'!41(@#0+!RD'</K"0!2J>!
,VC!LB6'!
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@FF=F(?A(G;<(>=<CE=(D8(D=;BH(J>@;<=F(JCDK;IK8(D8(?G=(-@?;AB@K(2;B;<?>8(AL(5=@K?G(;B(@(<?A>8(

JCDK;<G=F(;B(?G=(E0$7'0C3-6)"'2*(VGA(IABH>@?CK@?=F(G;E(AB(@(>=JA>?(AL(G;<(>=<=@>IG(@BF(@I?;U;?;=<(

G=(G@F(J>=<=B?=F(?A(@C?GA>;?;=<(;B(4=;X;BH(;B(?G=(IAC><=(AL(?G=(J>=U;AC<(@BF(IC>>=B?(8=@>T(l'?(

?G=(I=>=EAB8(E@>R;BH(?G=(%B<?;?C?=(AL($=<=@>IG(;B(0G;B=<=(2=F;I;B=3(5=@K?G(2;B;<?=>(";(&=MC@B(

>=IAHB;h=F(@BF(J>@;<=F(?G=(VA>R(AL(?G=(K)%#3;)%(&"#$%#(I=B?=>nmN_N(*G=(<@E=(8=@>(+"-R,"<;0%(

V@<(B@E=F(@B(l'KKY0G;B@('FU@BI=F(fA>R=>m(D8(=)$-.05$%#(@BF(IAB<=MC=B?K8(;BU;?=F(LA>(

J=><AB@K(;B?=>U;=V<(V;?G(G;HG(>@BR;BH(ALL;I;@K<T(N_]('L?=>(@KK(?G;<(<CII=<<(+",-R,"<;0%(V@<(IG@>H=F(

V;?G(AJ=B;BH(@(<=IABF3(=U=B(K@>H=>(&"#$%#(<@B@?A>;CE(D8(?G=(G040"(J>AU;BI;@K(5=@K?G(

&=J@>?E=B?T(*G=(<;?=(V@<(HA;BH(?A(D=(?G=(J>AE;B=B?(<=@<;F=(>=<A>?(AL(N0"5)";0(@BF(H;U=B(?G=(

<?@?C<(AL(@B(;B<?;?C?;AB(F=F;I@?=F(<AK=K8(?A(?G=(J>@I?;I=(@BF(?>=@?E=B?(AL(&"#$%#T(*G;<(VACKF(D=(

?G=(IG;=L(&"#$%#(?>@;B;BH(@BF(?>=@?E=B?(;B<?;?C?;AB(;B(0G;B@(CB?;K(PScQT()=U=>@K(G;HG(J@>?8(

ALL;I;@K<(VACKF(@??=BF(JAK;?;I@K(E==?;BH<(;B(N0"5)";0(@BF3(<;BI=(?G=8(V=>=(?G=>=3(D=(?>=@?=F(V;?G(

&"#$%#(?A(@KK=U;@?=(?G=(G;HG(K=U=K(AL(<?>=<<(?G@?(<AE=(AL(?G=E(<CLL=>=FT(#?G=><3(;B(A?G=>3(;L(K=<<=>(

@(JK@I=(;B(JAK;?;I@K(IKAC?3(V=>=(@K<A(;B(@(JA<;?;AB(?A(;BLKC=BI=(?G=(F=<?;B;=<(AL(&"#$%#T(*G;<(V@<(

?G=(I@<=(AL(h)%#-/,0("% (@(9@>?8(K=@F=>(@BF(?G=(N)$5"%#(2CB;I;J@K(9@>?8()=I>=?@>8T(+",-R,"<;0%(

G@F(?>=@?=F(G;E(LA>(@(K=H(;BXC>8(?G@?(G@F(D=IAE=(H@BH>=BAC<(@BF(V@<(?G>=@?=B;BH(?A(<J>=@F(?A(

?G=(>=<?(AL(?G=(DAF8T(5AV=U=>3(@L?=>(@(L=V(EAB?G<(AL(J>@I?;I=(G;<(K=H(G@F(G=@K=F(IAB<;F=>@DK8T(

*G;<(IABU;BI=F(G;E(AL(?G=(JAV=>(AL(&"#$%#(@BF(D=I@E=(@B(@U;F(J>AEA?=>(AL(&"#$%#(j@BF(@L?=>(

?G@?3(VGA(VACKFB`?xkT(%B(@(V@8(XC<?(@<(+",(G@F(G=@K=F(V;?G(&"#$%#3(h)%#(D=I@E=(@B(@>F=B?(

LAKKAV=>(@BF(J>@I?;?;AB=>(AL(&"#$%#(@BF(G@F(G;<(HAU=>BE=B?(IAKK=@HC=<(IAE=(?A(G;E(LA>(IACB<=K(

>=H@>F;BH(<CIG(E@??=><T(%?(V@<(?G;<(R;BF(AL(JAK;?;I@K(<CJJA>?(?G@?(G=KJ(&"#$%#(>;<=(?A(B=V(G=;HG?<(

V;?G;B(E=F;I@K(;B<?;?C?;AB<3(@BF(@<(E@B8(@<(<=U=B?8(&"#$%#(CB;?<3(;BIKCF;BH(IK;B;I<(@BF(<@B@?A>;@3(

V=>=(LACBF=F(D8(?G=(=BF(AL(?G=(PSQO<T('BA?G=>(&"#$%#(<@B@?A>;CE3(?G;<(?;E=(;B()G@BHG@;(@BF(

IAB<;<?;BH(AL(=;HG?8(D=F<3(V@<(AJ=B3(D=IAE;BH(@(>=E@>R@DK=(I=B?=>(V=>=(?G=(?)%#3$%##$%#(A>(

i$=K@[@?;AB(!"#$%#C(E=?GAF(V@<(?@CHG?T(*G;<(V@<(I>=@?=F(L>AE(?G=(/")%#-h0"&")$̀<(<;??;BH(

E=F;?@?;AB(E=?GAF3(U=>8(JAJCK@>(@<(V=KK3(D=LA>=(PS^STN_^(

                                                
,V, !H176'!41(@#0!RD'</K"0!2J>!
,VJ !LB6'!
,VM!41(@#0!;6$6/)!H#52#.:!6/!H#52#.:b!Q1$%#06/#+!tt!"#$%&'(&)#*("#"+,-"..%'(#/"#01#2'/"-(%3"#4#56%('%."77!jD6)&/)3!
-/!#:20#556&/!&G!Q%6/#5#!@&'#0/6$*k+!L/!!"#$%&'(")#*(#+,&-#.,/(*-0#1#2-*("3-$#-"#4,55(3-#6(#7#2-,"#
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/=?(@BA?G=>(lIABU=><;ABm(I@<=(V@<(?G@?(AL(0G=B()GACT(5=(I@E=(L>AE(@(V=@K?G8(L@E;K83(

G@F(H>@FC@?=F(L>AE(?G=(E;<<;AB@>8Y>CB()?(ZAGB`<(,B;U=><;?8(@L?=>(VG;IG(G=(G@F(XA;B=F(?G=(009(

J>AJ@H@BF@(VA>R(;B(?G=(K;D=>@?=F(@>=@<T(5=(G@F(<CLL=>=F(@B(=8=(;BXC>8(L>AE(@B(@II;F=B?@K(

F;<IG@>H=(AL(G;<(HCB(?G@?(K=L?(G;E(V;?G(B=C>AKAH;I@K(F@E@H=T(5=(D=H@B(J>@I?;I;BH(&"#$%#(@BF(

1)"F"&,)%(;B(PSQQT(%?(V;KK(D=(AL(BA(<C>J>;<=(?G@?(&"#$%#(F;F(;BF==F(G=KJ(G;E(>=IAU=>(L>AE(G;<(

;BXC>83(@L?=>(VG;IG(G=(F=I;F=F(?A(F=F;I@?=(VGAK=G=@>?=FK8(?A(&"#$%#(VA>RT(N_Q(5=(U;<;?=F(?G=(

K)%#3;)%(@BF(N0"5)";0(<@B@?A>;@(V=(E=B?;AB=F(=@>K;=>3(<=B?(I@F>=<(?A(<?CF8(E=F;?@?;AB(V;?G(

*@A;<?(E@<?=>(h,-.;"2,)% (;B(2?(K")%1)"(@BF(?G=B(=<?@DK;<G=F(?G=()G@BHG@;(<@B@?A>;CE(;B(

PSQ_TN_c((

*G=<=(=U=B?<(V=>=(?A(J>AJ=K(&"#$%#(@?(@(H>=@?=>(<I@K=T(%B(PSQ_(+",-R,"<;0%(JCDK;<G=F(@(

DAAR(F=<I>;D;BH(G;<(%0"2)%##$%#(E=?GAF(@BF(D=?V==B(PSQ_(@BF(PScQ(<=U=>@K(A?G=>(DAAR<(AB(

&"#$%#(V=>=(JCDK;<G=F(@<(V=KK(?A(H>=@?(JAJCK@>(;B?=>=<?T(*G=<=(JCDK;I@?;AB<(G=KJ=F(?A(<J>=@F(

?G=(VA>F(>=H@>F;BH(&"#$%#T(7;HABH(D=I@E=(@(VA>F(BAV(C<=F(V;F=K8(@BF(BA?(IABL;B=F(<AK=K8(?A(

?G=(CB;?<(@BF(<E@KK(BCED=>(AL(I@F>=<(F=@K;BH(F;>=I?K8(V;?G(M;HABH(@I?;U;?;=<(;B(H=B=>@KT(

2A>=AU=>3(l!"#$%#(V@<(a?@CHG?(;B(<=U=>@K(>=G@D;K;?@?;AB(I=B?=><(@KK(AU=>(?G=(IACB?>8TmN__(

#?G=>(E@<?=><(V=>=(;BU;?=F(?A(J@>?@R=(;B(?G=(&"#$%#(F=U=KAJE=B?T(*G;<(V@<(?G=(I@<=(AL(

.;$,-!")%:;,)% (jPSO\YPS_Pk3(VGA(JCDK;<G=F(@(DAAR(AB(&"#$%#(;B(VG;IG(G=(F=E8<?;L;=<(?G=(

=<A?=>;I(LA>ECK@<(AL(?G=(S(0"(?>@F;?;AB3(

(

%B(?G=(J@<?3(p&"#$%#q(V@<(J>@I?;I=F(D8(L=V(J=AJK=3(@BF(G@F(<CJ=><?;?;AC<(
IAKAC>@?;ABn(?G=8(C<=F(;?(?A(LAAK(J=AJK=(@BF(?A(@??>@I?(F;<I;JK=<n(@?(?G=(<@E=(?;E=3(
?G=8(C<C>J=F(LA>(?G=E<=KU=<(?G=(X=V=K(K=L?(;B(G=>;?@H=(D8(?G=(LA>=L@?G=><(AL(
@BI;=B?(?;E=<T(!@?G=><(F;F(BA?(?>@B<E;?(?A(<AB<3(BA>(GC<D@BF<(?A(V;U=<3(DC?(;B(@(
EA<?(IAB<=>U@?;U=(V@8(C<=F(;?(@<(@(?AAK(?A(=<?@DK;<G(K;B=@H=<(@BF(IAEJ=?=(V;?G(
A?G=>(<=I?<T('<(@(>=<CK?3(?G;<(?8J=(AL(G=@K?GYJ>=<=>U;BH(@BF(?G=>@J=C?;I(E=F;I;B=3(
VG;IG(V@<(IAEJ@?;DK=(V;?G(<I;=B?;L;I(J>;BI;JK=<3(DC>;=F(;?<(L;B=(=<<=BI=3(@BF(
D=I@E=(IKA?G=F(;B(<CJ=><?;?;AC<(H@>E=B?<3(<A(?G@?(J=AJK=(I@E=(?A(J=>I=;U=(;?(

                                                                                                                                                       
8*%,;:3;;:<K? !!"#$$#%&'()*+,)-#./$)%/.0)1&2*3-,4)&')+#'#-)#5)6,)7#')8/'9,-:,,-4;+<=),9>)?/;@3 !"#$!%&!'#(&)#
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,V> !LB6'!
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V>ABHK8(@<(=EJ?8(E8<?;I@K(?@KRTN_\((
(

*G=>=(@>=(E@B8(A?G=>(=[@EJK=<(AL(&"#$%#(E@<?=><(AL(F;LL=>=B?(<?8K=<(@BF(K;B=@H=<(

IAB?>;DC?;BH(?A(?G=(F=U=KAJE=B?(AL(&"#$%#3(DC?(V=(H=?(?G=(;F=@T(#?G=>(=U=B?<(K=<<(L@UA>@DK=(?A(

&"#$%#(@BF(?>@F;?;AB@K(E=F;I;B=3(GAV=U=>3(V=>=(KAAE;BH(;B(?G=(GA>;hABT(fG@?(;<(;EJA>?@B?(?A(

RBAV(;<(?G@?3((

(

*G=(LACBF@?;AB(LA>(?G=(JA<?d0CK?C>@K($=UAKC?;AB(M;HABH(EAU=E=B?(V@<(?GC<(K@;F(
FC>;BH(?G=(PS^SdPScQ(J=>;AFm3(@BF(?G@?(a(l;?(;<(;EJA>?@B?(?A(CBF=><IA>=(?G=(L@I?(
?G@?(M;HABH3(?G=(K@>H=>(I@?=HA>8(AL(ICK?;U@?;AB(?=IGB;MC=<(@BF(?G=A>8(?A(VG;IG(
L)',%-R$%#(D=KABH<3(JA<<=<<=F3(J>;A>(?A(?G=(M;HABH(I>@h=(AL(?G=(PS\O<(@BF(
PSSO<3(@(?GA>ACHGK8(A>?GAFA[3(K@>H=K8(CBJ>ADK=E@?;I(G;<?A>8TN_S(

(

!"#$ %#(V@<(U;=V=F(L@UA>@DK8(FC>;BH(?G=(JA<?(0CK?C>@K($=UAKC?;AB(DAAE(D=I@C<=(;?(

@JJ=@K=F(?A(?G=(B=V(I@F>=<(<=B<=(AL(B@?;AB@K;<?;I(J>;F=T(!"#$%#(V@<(@(LA>I=(?A(D=(>=IRAB=F(

V;?G3(<AE=?G;BH(?G@?(V@<(<I;=B?;L;I(;L(<?>;JJ=F(AL(;?<(L=CF@K;<?;I(@BF(<CJ=><?;?;AC<(A>;H;B<3(@BF(

D>ACHG?(@(F==J(<=B<=(AL(;F=B?;?8(V;?G(?G=(G;<?A>8(AL(0G;B@T(*G=(?G>=@?(AL(f=<?=>B;h@?;AB(AL(

?>@F;?;AB@K(0G;B=<=(E=F;I@K(J>@I?;I=<(V@<(@K<A(@(>=@<AB(?A(@??@IG(EA>=(;EJA>?(?A(0G;B=<=(

E=F;I;B=(Y(@BF(&"#$%#(Y(?GC<(IACB?=>@I?;BH(?G@?(F@BH=>TN\O(*>@F;?;AB@K(0G;B=<=(E=F;I;B=(G@F(

JAJCK@>(>AA?<T(2A<?(AL(?G=(J>@I?;?;AB=><(I@E=(L>AE(A>(V=>=(KAI@?=F(;B(>C>@K(@>=@<3(V@<(@<(V;F=(

<J>=@F(@<(AB=(IACKF(;E@H;B=3(<=>U;BH(?G=(J=AJK=(AB(?G=(H>ACBF(@BF(?A(@(H>=@?(K=U=K(AL(

=LL;I;=BI83(A?G=>V;<=3(GAV(IACKF(@B(;B<?;?C?;AB(<CIG(@<(?G;<(<C>U;U=(@?(@KKg('K<A(?A(?@R=(;B?A(

@IIACB?(;<(?G=(K=U=K(AL(L@E;K;@>;?8(?G@?(?G=(J=AJK=(VACKF(G@U=(G@F(V;?G(<CIG(@B(;B<?;?C?;AB(@BF(

;?<(>=J>=<=B?@?;U=<T(*G=(?>@F;?;AB@K(0G;B=<=(FAI?A>(@K>=@F8(E=B?;AB=F(EA>=(BCE=>AC<(D8(

<=U=>@K(?=BLAKF(?G@B(?G=;>(V=<?=>B(IACB?=>J@>?(G@F(D==B(AL(>=@K(G=KJ(LA>(I=B?C>;=<(D8(BAVT(2@8(

D=(?G=>=(V@<(@(?>=BF3(@B(;F=AKAH8(?G@?(D=IRAB=F(?G=(<8<?=E(?A(CJF@?=(;?<=KL(?G>ACHG(?G=(C<=(AL(

<I;=B?;L;I(;F=@<3(DC?(I@B(>=<?(@<<C>=F(?G@?(?G=(?>@F;?;AB@K(0G;B=<=(FAI?A>3(E@B;L=<?=F(;B(U@>;AC<(

HC;<=<(V@<(G=>=(?A(<?@8T(*G=8(G@F(@K>=@F8(<=>U=F(?G=(J=AJK=(LA>(@(KABH(?;E=(J>;A>(?A(?G=(

>=UAKC?;AB(@BF(V=>=(BAV(@<R=F(?A(FA(?G=(<@E=(DC?(A>H@B;h=F(CBF=>(?G=(B=V(J@>@F;HE<(<=?(AC?(

                                                
,VO!H176'!41(@#0!RD'</K"0!2JA+!=#!65!;6$6/)!]?$'/!"*%K?'*% !CA>C3!Ce,!
,VA!H176'!RY/B*+!RD'</K"0!2<Me<<!
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D8(?G=(9@>?8T(*G=(E;K;=C(AL(?>@F;?;AB@K(0G;B=<=(E=F;I;B=(@BF(?G@?(AL(&"#$%#(V@<(BA?(CBL@E;K;@>3(

@KD=;?(?G=(K@??=>(G@F(G@F(;?<(<J=I;@K;<?(@BF(<=K=I?(L=V(@<(?G=;>(E@;B(J=><AB@H=<(D=LA>=(PS^ST(*G=(

DAAE(?G@?(V=(V;KK(V;?B=<<(;B(?G=(\O<(@BF(SO<(V@<(?>CK8(CBJ>=I=F=B?=F(;B(?G=(G;<?A>8(AL(0G;B@T(

!>AE(PSQQ(?A(PSQ\(?G=>=(V@<(@(K@>H=Y<I@K=(A>H@B;h@?;AB(AL(0G;B=<=(E=F;I;B=3(<AE=?G;BH(

?G@?(@K<A(D=B=L;??=F(?G=(F=U=KAJE=B?(AL(&"#$%#T('<(V=(RBAV3(&"#$%#(G@F(D==B(IABL;B=F(?A(

0G;B=<=(E=F;I;B=3(J>@I?;I=F(D8(?G=;>(J>@I?;?;AB=><(@BF(?G=(J=AJK=(?G@?(>=I=;U=F(?>@;B;BH(AB(

&"#$%#(V=>=(EA<?K8(AL(?G=(<@E=(0G;B=<=(E=F;I;B=(D@IRH>ACBFT(*GC<3(V=(I@B(@<I=>?@;B(V;?G(

K;??K=(F=H>==(AL(G=<;?@?;AB(?G@?(&"#$%#(D=?V==B(PS^S(@BF(PScQ(G@F(D==B(IABL;B=F(?A(?G=(

?>@F;?;AB@K(E=F;I@K(;B<?;?C?;ABT(%?(V@<(BA?(@(E@<<(EAU=E=B?(D8(@B8(<?>=?IG3(@K?GACHG(;?(V@<(

I=>?@;BK8(H>AV;BH(;B(JAJCK@>;?8T((((

(

(

,97.*A7B8.'7BC.0:A[BA;.

(

*G=(1>=@?("=@J(!A>V@>F3(=)$-.05$%#̀ <(;F=@(LA>(>=UAKC?;AB;h;BH(?G=(J>AFCI?;AB(@BF(

AC?JC?(AL(0G;B@`<(@H>;ICK?C>=(@BF(<?==K3(@EABH(A?G=>(?G;BH<3(G@F(I@?@<?>AJG;I(=LL=I?<(LA>(?G=;>(

J=AJK=T(2;KK;AB<(@BF(E;KK;AB<(F;=F(AL(<?@>U@?;AB(D=I@C<=(AL(?G=<=(JAK;I;=<3(L@I?<(?G@?(@>=(XC<?(BAV(

IAE;BH3(>@?G=>(H>@FC@KK83(?A(K;HG?TN\P(4C?(VG@?(V@<(I@?@<?>AJG;I(AB(AB=(<;F=(V@<(JA<;?;U=(LA>(

&"#$%#T(&C>;BH(?G=(1>=@?("=@J(LA>V@>F(?G=(f=<?=>B(?>@;B=F(JG8<;I;@B<(G@F(@B(=U=B(VA><=(?C>B(

;B(?G=;>(LA>?CB=<(FC=(?A(?G=;>(@<<AI;@?;AB(V;?G(?>@;B;BH(@BF(RBAVK=FH=3(?G=(lF=B;H>@?;AB(AL(

=[J=>?;<=TmN\N(*GC<3(?G;<(J=>;AF3(L>AE(PSQS(?A(PScP3(V;?B=<<(?G=(L;><?(V@U=(AL(&"#$%#(J=@R;BH(

FC>;BH(?G=(1>=@?("=@J(!A>V@>FT(*GC<(;?(VACKF(?C>B(?A(?>@F;?;AB@K(E=F;I;B=(@BF(&"#$%#(LA>(G=KJ(

;B(>@;<;BH(<?@BF@>F<(AL(G=@K?G(I@>=(;B(?G=(IACB?>8T(!"#$%#(@?(?G;<(?;E=(V@<(J>@;<=F(LA>(;?<(

IAB?>;DC?;AB(?A(?G=(J>=U=B?;AB(AL(F;<=@<=(@BF(?G=>@J83(*G=(J;)%#;)"-!"#$%#()@B@?A>;CE(D==B(

?G=(>=I;J;=B?(AL(@(EAB=?@>8(@V@>F(D=<?AV=F(CJAB(D8(?G=(5=@K?G(2;B;<?>8(;B(PSQST(#?G=>(

                                                
,OC!E&0!1!@&0#!6/G&0@1$6&/!&/!Y%1$!Y#/$!&/!'.06/)!8%#!̂ 0#1$!?#12!E&0Y10'!5##!E01/Z!H6Z&$$#0b!)*$_</S:;*0/

=*3"%;6/1?;/@"<0$:./$B/O?"%*_</)$<0/-;A*<0*0"%#/O*0*<0:$D?;M/ZU`aVZUbcH!L$!65!#5$6@1$#'!$%1$!$%#!/.@B#0!&G!

76;$6@5!&G!$%#!$6@#5!01/)#5!G0&@!#6)%$##/!$&!G&0$*e$Y&!@6((6&/+!!!
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@>?;IK=<(J>@;<;BH(?G=(D=B=L;?<(AL(&"#$%#(V=>=(JCDK;<G=F(;B(?G;<(J=>;AFT((7;HABH(V@<(I=>?@;BK8(

>;F;BH(?G=(V@U=<(AL(?G=(G;HG(=<?==E(;B(VG;IG(0G;B=<=(E=F;I;B=(V@<(G=KF(@?(?G=(?;E=TN\] ((

(

(

,97."?<8?AB<.37G:<?8F:@.B@;.897.37G7AEB<.:M.0:A8?@7.M:A."9F@7E7.+7;FIF@7.B@;.LF=:@=.

(

4C?(?G;<(V@<(BA?(?A(K@<?T(ZC<?(@<(&"#$%#(@BF(?>@F;?;AB@K(E=F;I;B=(G@F(HAB=(G;HG(CJ(;B(

J>@;<=(FC>;BH(?G=(1>=@?("=@J(!A>V@>F3(?G;BH<(BAV(D=H@B(?A(IAAKT(*G=(1>=@?("=@J(!A>V@>F(G@F(

D==B(@(F;<@<?=>(AL(=BA>EAC<(J>AJA>?;AB<(V;?G(E;KK;AB<(AL(0G;B=<=(K=L?(F=@F(;B(;?<(V@R=n(BAV(

=)$-.05$%#(HA?(;B(@(JAV=>(<?>CHHK=(D=?V==B(G;E(@BF(?G=(009T(!"#$%#(V@<(I@CHG?(;B(?G=(

E;FFK=(AL(?G;<T(9AK;?;I@K(K=@F=><(V=>=(<;BHK=F(AC?(@BF(>;F;ICK=F(LA>(J>@I?;I;BH(&"#$%#T(+",-J;")&"3(

@<(A?G=><(@<(V=KK(FC>;BH(?G;<(J=>;AF3(V@<(AC?>;HG?(E@F=(=[@EJK=<(ALT((#B=(<CIG(I@<=(V@<(h)%#-

/,0("% (?G=(ECB;I;J@K(9@>?()=I>=?@>8(AL(N)$5"%#T(5=(V@<(G@><GK8(I>;?;I;h=F(LA>(J>@I?;I;BH(&"#$%#3(

<@8;BH(?G@?(;?(V@<(CBD=IAE;BH(AL(@(E@B(;B(<CIG(JA<;?;AB(?A(D=(<A(VGAK=G=@>?=FK8(F=F;I@?=F(?A(

<CIG(@I?;U;?8T(4C?(?G=(I>;?;I;<E<(F;F(BA?(<?AJ(?G=>=T(%B(PScQ(G=(V@<(;BI@>I=>@?=F3(<?@>U=F(AL(LAAF(

@BF(V@?=>(LA>(@(VG;K=3(@BF(E@F=(?A(FA(LA>I=F(K@DA>T('L?=>(G=(HA?(AC?(G=(IK@;E=F(?A(G@U=(

<C>U;U=F(@KK(?G=<=(A>F=@K<(D=I@C<=(AL(&"#$%#T()A3(?G=(U=>8(<@E=(>=@<AB<(LA>(VG;IG(G=(G@F(D==B(

;EJ>;<AB=F3(GCE;K;@?=F(@BF(?A>?C>=F3(V=>=(?G=(AB=<(?G@?(<@U=F(G;<(K;L=T((

fG@?(V@<(?A(LAKKAV(V@<(?G=(;BL@EAC<(l0CK?C>@K($=UAKC?;ABm(@ÉDÊf6LÂ5/"¾(Ïg�$%(

p· hi:; ! %-F"jFk-hl%;,m-6m#l(n%#p¸T(*G;<(;<(BA?(?G=(JK@I=(?A(=[J@BF(AB(?G;<(?=>>;DK=(?;E=(;B(

0G;B=<=(G;<?A>83(DC?(K=?(C<(J>=E;<=(VG@?(LAKKAV<(D8(<@8;BH(VG@?(?G=(0G;B=<=(I@KK(?G;<(J=>;AFW(

l?G=(?=B(8=@><(AL(HA;BH(D@IRV@>F*e-5)$1,"-50-3;"%")%(�º_¨F,"é.��ä N\^(2@A(D=H@B(G;<(I@EJ@;HB(

@H@;B<?(G;<(J=>I=;U=F(JAK;?;I@K(=B=E;=<(V;?G(?G=(ICK?C>@K(>=UAKC?;ABT(%?(<AAB(HA?(IAEJK=?=K8(AC?(

AL(?G=(K=@F=><(IAB?>AK(@BF(;B(?G=(G@BF<(AL(2@A(@BF(ABK8(G;ET((!A>(&"#$%#3(GAV=U=>3(?G=(

<;?C@?;AB(G@F(D==B3(CJ(CB?;K(PScQ3(AB=(AL(<CJJA>?(@BF(IAAJ=>@?;AB(IAE;BH(L>AE(?G=(9@>?8(

K=@F=><G;J(@BF(2@A(G;E<=KLT('L?=>(@KK3(&"#$%#(G@F(D==B(@B(@I?;U;?8(IABL;B=F(?A3(@BF(D=B=L;??;BH(

                                                
,OJ!H176'!41(@#0+!R2.5!Q6$3!2MCeM,!
,OM!!]&(Z#0!N;%#6'+!O?"%;<;/);,"K"%;/"%/O$%0;3D$:*:./O?"%*6/95':*5"0./*%,/>.%0?;<"<+!H.Z#!i/67#056$*!40#55!
I&&Z5!T\./#!C,b!,PP,U!2!V>!
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?G=(9@>?8(I@F>=<(J>AD@DK8(EA>=(?G@B(@B8(A?G=>(H>ACJT(!"#$%#3(BAB=?G=K=<<(G@F(D==B(@(JAJCK@>(

EAU=E=B?(V=KIAE=F(D8(@KK(?GA<=(VGA(I@E=(;B(IAB?@I?(V;?G3(VGA(<@V(;?(@<(@(DAAB(D=@>;BH(

B@?;AB@K;<?(IABBA?@?;AB<(@BF(IAB?>;DC?;BH(?A(?G=(V=KK(D=;BH(AL(?G=(J=AJK=T(%B(?G=(@J?(VA>F<(AL(

&@U;F(#VBD83(la(L>AE(@B(;F=AKAH;I@K(JA;B?(AL(U;=V3(M;HABH3(K;R=(0G;B=<=(E=F;I;B=(;B(H=B=>@K3(

G@F(CB?;K(PScQ(D==B(<==B(@<(JAJCK;<?(@BF(B@?;AB@K;<?3(?G@?(;<3(EA>=(AB(?G=(<;F=(AL(=)$ (?G@B(AB(

?G@?(AL(G;<(i=B=E;=<T`N\Q(%B(K;B=(V;?G(?G=(B=V(JAK;I;=<(@L?=>(PScQ3(BA(B=V(K;?=>@?C>=(V@<(

JCDK;<G=F(AB(?G=(<CDX=I?(AL(&"#$%#T("=?(C<(JA;B?(AC?(?G@?(LA>(?=B(8=@><(=U=B(?G=(J>;E@>83(E;FFK=(

@BF(G;HG(<IGAAK<3(@BF(AL(IAC><=3(LA>E@K(=FCI@?;AB(;B(?G=(0G;B=<=(E=F;I;B=(IAKK=H=<(@K<A(V=>=(

<GC?(FAVB(CBF=>(?G=(B=V(;F=AKAH8(?G@?(<@;F(?G@?(?G=(@H>;ICK?C>@K(=BH;B==>3(LA>(=[@EJK=3(G@F(?A(

K=@>B(L>AE(?G=(L@>E=>T(*G;<(=[?>=E=(U;=V(AL(?G=(K=@>B;BH(J>AI=<<(G@F3(AL(IAC><=3(?A(IAE=(@?(@(

J>;I=(LA>(=U=>8AB=T((

#?G=>(I>;?;I;<E<(V=>=(<AAB(?A(LAKKAVT(!A>(=[@EJK=(?G=(-=V(9G8<;I@K(+FCI@?;AB(E@H@h;B=(

I@E=(FAVB(G@><GK8(AB(&"#$%#(D>;BH(CJ(?G=(@DC<=(?G@?(MC@IR<(AL(?G=(?>@F=(V=>=(J=>J=?>@?;BH(

@DC<=<(@H@;B<?(&"#$%#(J>@I?;?;AB=><3(?@R;BH(@FU@B?@H=(AL(?G=(IK=@>K8(>=@K(G@K;BH(JAV=><(AL(

&"#$%#T('K<A(AL(F;<?@<?=(V@<(=EJG@<;<(JK@I=F(AB(?G=(@H=(AKF(i<CJ=><?;?;AC<`(G@>EAB8(@BF(

?>@BMC;K;?8(=K=E=B?<(AL(&"#$%#3(IABI=J?<(?G@?(V=>=(@H@;B<?(?G=(@I?;U=(?>@;B;BH(?G@?(0G;B@(

JAK;I;=<(G@F(V@B?=F(?A(;B<?;?C?=(=@>K;=>(;B(A>F=>(?A(IACB?=>@I?(?G=(U;=V(AL(?G=(i<;IR(E@B(AL('<;@`(

<KAH@B(?G@?(?G=(V=<?=>B(JAV=><(G@F(<K@JJ=F(AB(?G=E(L>AE(?G=(U=>8(D=H;BB;BH<(AL(?G=;>(

;B?=>@I?;AB<T((

!>AE(?G=B(AB(l'(<?A>E(AL(@??@IR<(AB(&"#$%#(?G=B(LKAAF=F(?G=(J>=<<mN\cT(!"#$%#(V@<(?G=(

ADX=I?(AL(?G=(AKF(J>=XCF;I=<(@BF(C<C@K(@IIC<@?;AB<T(*G=8(V=B?(<AE=VG@?(L@>?G=>(?G;<(?;E=(

I@KK;BH(&"#$%#(@(l>A??=B(>=K;I(AL(L=CF@K;<E3m(?G=(l>CDD;<G(AL(G;<?A>83m(@BF(@D<C>F(<?A>;=<TmN\_(*G;<(

B=V(V@U=(AL(@B?;(&"#$%#(>G=?A>;I(I@E=(@L?=>(;?<(E@;B(L;HC>=<(@<(V=KKT(+",-R,"<;0%3(D=;BH(@?(?G=(

LA>=L>AB?(AL(?G=(&"#$%#(EAU=E=B?(V@<(=[J=KK=F(L>AE(?G=(9@>?83(K=?(HA(AL(G;<(JA<;?;AB(@?(?G=(

N0"5)";0-J)%)1$8",((lF=EA?=F(<=U=B(>@BR<(;B(?G=(ALL;I;@K(G;=>@>IG83(@BF(<=B?(?A(?G=(

J;)%#;)"#,)% (L@>E(LA>(>==FCI@?;ABTmN\\ ('BF(<A3(;?(V=B?(L>AE(D@F(?A(VA><=(LA>(E@B8(AL(?G=(

J=AJK=(?G@?(G@F(<A(H>=@?K8(IAB?>;DC?=F(?A(?G=(>;<=(AL(&"#$%#(V;?G;B(?G=(PS^S(?A(PSc^(8=@><3(
                                                
,O<!H176'!RY/B*+!RD'</K"0!2<<!
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J=>;AF(?G@?(IA>>=<JABF<(?A(?G=(L;><?(JG@<=(;B(?G=(G;<?A>8(AL(EAF=>B(&"#$%#T((

2AF=>B(&"#$%#3(?G=B3(G@F(D==B(I>=@?=F(D8-+",-R,"<;0%3(D8(IG@BI=3(>=@KK83(@BF(G@F(

F=U=KAJ=F(;B?A(?G=(A>H@B;h@?;AB@K(EAF=K(@BF(J>@I?;I=(?A(D=(LAKKAV=F(L>AE(?G=B(AB(@BF(

>=JK;I@?=F(;B(E=F;I@K(;B<?;?C?;AB<(@KK(AU=>(0G;B@T(*G;<(EAF=K(V@<(?A(l>=IAB<?;?C?=(;?<=KL3m(@L?=>(

?G=(J=>;AF(AL(?G=(0CK?C>@K($=UAKC?;AB(jPSccYPS_ck(;B(VG@?(V@<(?A(D=IAE=(?G=(H>ACBFVA>R(AL(

?G=(&"#$%#(DAAE(?A(IAE=(;B(?G=(PS\O<(@BF(PSSO<T('K<A(BA?@DK=(;<(?G=(L@I?(?G@?(?G=<=(DAF8(

?=IGBAKAH;=<(V=>=(C<=F(@<(@B(;B<?>CE=B?(AL(<?@?=(JAV=>T(N\S(((

*G=(VA>R(AL(+",-R,"<;0%3(@<;F=(L>AE(D=IAE;BH(?G=(EAF=K(?A(LAKKAV(VG=B(;?(I@E=(?A(

=FCI@?;AB(@BF(J>@I?;I=3(G@F(<JC>>=F(@(B=V(EAF=(AL(FA;BH(?G;BH<3(@(V@8(?G@?(D>AR=(V;?G(

?>@F;?;AB(@BF(EAF=>B;h=F(<=U=>@K(@<J=I?<(AL(0G;B=<=(DAF8(?=IGBAKAH;=<T((

0ABI=J?C@K(>=L=>=BI=<(V=>=(>=LA>ECK@?=FT(*G=(=LL=I?<(AL(J>@I?;I=(V=>=(F=<I>;D=F(;B(

JG8<;I@K(@BF(IG=E;I@K(?=>E<3(@BF(IABI=J?<(AL(2"%o 2)%#(@BF(&"(V=>=(<?@BF@>F;h=F(@BF(

E@?=>;@K;h=F(@<(=[J>=<<;AB<(AL(iJ>;E;?;U=(F;@K=I?;I<`(IAEJ@?;DK=(V;?G(2@>[;<?(JG;KA<AJG8T(*G=(

E=?GAF(AL(?>@B<E;<<;AB(V@<(IG@BH=F(=B?;>=K8T(,<=LCK(?G=>@J=C?;I(?=IGB;MC=<(V=>=(<=ICK@>;h=F(

@BF(=[?>@I?=F(L>AE(?G=;>(?>@F;?;AB@K(<AI;@K(@BF(<8EDAK;I(<=??;BH<W(E@<?=>rF;<I;JK=(K;B=@H=<(

V=>=(>=JK@I=F(D8(IAGA>?<(AL(iE=F;I@K(VA>R=><`(AJ=>@?;BH(;B(;B<?;?C?;AB@K(<=??;BH<T()=I>=?(

?>@B<E;<<;AB(V@<(>=JK@I=F(D8(LA>E@K(?>@;B;BH(IAC><=<TNSO(

'BF(?GC<(V@<(&"#$%#(;B(?G=(PSQO<(@B(i;BU=B?;AB`3(@(EAF=>B(;B?=>J>=?@?;AB(D@<=F(AB(?G=(

B==F<(AL(?G=(B=V(>=H;E=(LA>(E=@B;BH(<=J@>@?=(L>AE(AKF(>=K;H;AC<(@BF(i<CJ=><?;?;AC<`(B@>>@?;U=<3(

<A(J>=U@K=B?(D=LA>=(?G=(@FU=B?(AL(?G=(<I;=B?;L;I3(E@?=>;@K;<?(E;BF<=?(LA<?=>=F(;B(?V=B?;=?G(

I=B?C>8(0G;B@T(!"#$%#(G@F(D==B(;BU=B?=F(BA?(D=I@C<=(;?(F;F(BA?(=[;<?(D=LA>=(PS^S3(DC?(D=I@C<=(

?G=(IAB?=[?(@BF(L@I=?<(;B(VG;IG(;?(G@F(F=U=KAJ=F(E@F=(;?(BAV(@(IAEJK=?=K8(F;LL=>=B?(U=B?C>=T(

7;HABH(G@F(;?<(>AA?<(;B(0G;B=<=(JAJCK@>(ICK?C>=(@BF(J=>I=;U=F(@<(@(IAEJK=?=K8(0G;B=<=(i?G;BH3`(

L@>(L>AE(@B8(V=<?=>B(;F=AKAH8(AL(@B8(R;BF(@BF(=<J=I;@KK8(L@>(L>AE(?G=(l<J=I;@K;<?(@JJ>A@IG(?A(

<I;=BI=Tm(.=>8(;EJA>?@B?(?AA(V@<(?G=(L@I?(?G@?(;?(V@<(=@<8(?A(K=@>B(@BF(@LLA>F@DK=3(B==F;BH(

BA?G;BH(DC?(@(JK@I=(@BF(@(?=@IG=>T(-A(<J=I;@K(=MC;JE=B?3(H@>E=B?3(A>(J>AJ<(AL(@B8(R;BF(@>=(

B==F=F(?A(K=@>B(&"#$%#T(2@A(G@F(V@B?=F3(L>AE(U=>8(=@>K8(AB3(?A(IG@BH=(?G=(;E@H=(AL(?G=(

0G;B=<=(@<(V=@R3(?G@?(;<3(@<(?G=(l<;IR(E@B(AL('<;@Tm(*A(?G;<(=LL=I?(G=(G@F(@??@IR=F(?G=(
                                                
,OA!LB6'!
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J>=F;K=I?;AB(LA>(<;??;BH(E=F;?@?;AB(jF"%#<,$k(;B(L@UA>(AL(@(EA>=(F8B@E;I(JG8<;I@K(@I?;U;?8T(*G;<(

?AA(G@F(@B(=LL=I?(AB(@I?;U=(&"#$%#(D=;BH(L@UA>=F(;B(?G=(=@>K8(8=@><(AU=>(MC;=?(E=F;?@?;AB(<;BI=(

&"#$%#(;BIKCF=<(JG8<;I@K(EAU=E=B?<(@<(V=KKT(*G;<(JAK;I8(V@<(;B(@H>==E=B?(V;?G(?G=(;F=@K(AL(@(

<?>ABH(@BF(G=@K?G8(JAJCK@I=(LA>(ADU;AC<(B@?;AB@K;<?;I(>=@<AB<TNSP(-A(0CK?C>=(A>(B@?;AB(I@B(

J>A<J=>(@BF(F=U=KAJ3(@BF(ECIG(K=<<(?G>;U=3(;L(;?<(JAJCK@?;AB(<?>CHHK=<(V;?G(G=@K?G(;<<C=<3(A>(?G=(

IA<?(AL(G=@K?G(I@>=(JC?<(@(D;H(GAK=(;B(@(B@?;AB@K(DCFH=?T((

(

(

5:E8."?<8?AB<.37G:<?8F:@D.,97.!"#$%#./::J .

.

fG=>=@<(FC>;BH(?G=(J>=Y0CK?C>@K($=UAKC?;AB(?G;<(B=V(i&"#$%#C(G@F(D==B(@(<E@KKY<I@K=(

J>AX=I?3(@BF(U=>8(=<<=B?;@K(?A(R==J(;B(E;BF3(@(D>@BIG(AL(;B<?;?C?;AB@K;h=F(0G;B=<=(E=F;I;B=3(;B(

VG;IG(?G=(I@F>=<(AL(?G=(9@>?8(V=>=(?G=(E@;B(D=B=L;I;@>;=<(AL(?G=(&"#$%#(?G=>@J;=<3(FC>;BH(?G=(

JA<?(0CK?C>@K($=UAKC?;AB(V=(<==(&"#$%#(=[JKAF;BH(?A(D=IAE=(BA?(ABK8(@(E@<<(EAU=E=B?(DC?(

@K<A(K=@U;BH(?G=(IAB?>AKK;BH(G@BF<(AL(?G=(HAU=>BE=B?(@BF(D=;BH3(LA>(?G=(EA<?(J@>?3(F;>=I?=F(D8(

?G=;>(AVB(J>@I?;?;AB=><T(%?(D=I@E=(?>CK8(l?G=(L;><?(H=BC;B=(E@<<(EAU=E=B?(;B(?G=(G;<?A>8(AL(?G=(

9=AJK=`<($=JCDK;ITmNSN(((

!"#$%#(BAV(;<(?A(?@R=(@(IAEJK=?=K8(F;LL=>=B?(<G@J=(@BF(LA>ET(,BK;R=(;?<(J>=U;AC<(

;BI@>B@?;AB(D=LA>=(?G=(@FU=B?(AL(?G=(0CK?C>@K($=UAKC?;AB3(?G=(B=V(EAU=E=B?(;<(HA;BH(?A(

D=IAE=(RBAVB(?G>ACHG(;?<(i<?@><T`(*G=8(V=>=(?G=(IG@>;<E@?;I(L;HC>=<3(?G=(&"#$%#(E@<?=><(

?G>ACHG(VG;IG(&"#$%#(VACKF(=BIACB?=>(=BA>EAC<(JAJCK@>;?8T()AE=?;E=(;B(?G=(=@>K8(?A(E;F(

PS\O<(B=V(<AI;@K(B=?VA>R<(@JJ=@>(?G@?(VACKF(;BI;?=(@(<=>;=<(AL(@I?;U;?;=<(LA<?=>;BH(?G=(J>@I?;I=(

@BF(=[J=>;=BI=(AL(&"#$%#(;B(F;LL=>=B?(<=??;BH<T(*G=(K@CBIG(AL(B=?VA>R<(AL(J>@I?;?;AB=><(V@<(

@IIAEJ@B;=F(D8(H>ACJ(J>@I?;I=(;B(J@>R<3(K=I?C>=<(DA?G(B@?;AB@K(@BF(;B?=>B@?;AB@Kn(<AE=?;E=<(

?G=<=(K=I?C>=<(VACKF(D=(G=@K;BH(<=<<;AB<(;B(VG;IG(?G=(@CF;=BI=<(VACKF(D=(>=I;J;=B?<(AL(?G=(

G=@K=>`<(&"T(fG@?=U=>(E=F;@(V@<(@U@;K@DK=(@?(?G=(?;E=<(j4AAR<3(I@<<=??=<3(U;F=A<(=?IT3k(V=>=(@K<A(

C<=F(?A(J>AEA?=(?G=(J>@I?;I=(l<?8K=m(A>(#$%#?)(@<<AI;@?=F(V;?G(?G=(?=@IG=>T((*G=<=(B=V(
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?=@IG=><`(E=<<@H=(V@<(IG@>@I?=>;h=F(L;><?3(D8(D=;BH(?@CHG?(JCDK;IK8(@BF(F=K;U=>=F(;BF=J=BF=B?K8(

AL(?G=(E=F;I@K(;B<?;?C?;AB<(;B(VG;IG(;?(G@F(D==B(DA>B(@BF(BAC>;<G=F(FC>;BH(?G=(=@>K8(8=@><3(?G@?(

;<3(D=?V==B(?G=(PSQO<3(?A(E;F(PScO<T(%B(?G=(8=@><(@L?=>(?G=(0CK?C>@K($=UAKC?;AB3(&"#$%#3(@<(V=KK(

@<(0G;B=<=(E=F;I;B=3(V@<(AB(?G=(>;<=(ABI=(EA>=T(48(?G=(=@>K8(PS\O<(G@F(?=@IG=><(D=H@B(

?=@IG;BH(;B(J@>R<(?A(@B(;BI>=@<;BH(BCED=>(AL(J@>?;I;J@B?<n(FC>;BH(?G;<(?;E=(<I;=BI=(G@F(@K<A(

E@F=(?G=(F;<IAU=>8(?G@?(&"(;B(;?<(=[?=>;A>(E@B;L=<?@?;AB3(G@F(@(E@?=>;@K3(E=@<C>@DK=(D@<;<T(

(

*?:.'F@\aP.

.

ZC<?(@<(?G=(;BU=B?;AB(AL(&"#$%#(I@B(D=(?>@I=F(

D@IR(?A(@(I=>?@;B(;BF;U;FC@K(;B(G;<?A>8(;B(?G=(J=><AB(AL(

";C(1C;hG=B3(V=(I@B(?>@I=(?G=(>=D;>?G(AL(&"#$%#(@BF(

L;><?(V@U=(AL(?G=(PS\O<(?A(AB=(&"#$%#(=B?GC<;@<?(@BF(

E@<?=>(&"(G=@K=>TNS^(5=>(B@E=(V@<(R,"-+"%T(4A>B(;B(

PSOS3(;B(?G=(.;$%#3;)%(U;I;B;?8(;B(R,)%#5$%#(<G=(

@K<A(G@F(?G=(HAAF(KCIR(?A(G@U=(D==B(?@CHG?(DAF8(

?=IGBAKAH8(J>@I?;I=<(D8(@(L@E;K8(E=ED=>3(@(*@A;<?(;B(

2@I@C3(JK@I=(VG=>=(?G=(L@E;K8(G@F(LK=F(LAKKAV;BH(?G=(

PSPP(AC<?;BH(AL(?G=(K@<?(7;BH(=EJ=>A>T('B(@>?;<?(AL(

?G=(+"#%)%(<IGAAK(D8(?>@F=3(<G=(D=I@E=(@B(@>?(

?=@IG=>(@?(<=U=>@K(@I@F=E;=<(;B(5ABH(:ABH(@BF(

)G@BHG@;T(%B(PS^S(<G=(V@<(F;@HBA<=F(V;?G(C?=>;B=(I@BI=>(@BF(?>=@?=F(D8(J=>LA>E;BH(@(

G8<?=>=I?AE8T(*=B(8=@><(K@?=>3(VG=B(?G=(L;><?(&"#$%#(V@U=(V@<(@?(;?<(I>=<?3(?G=(I@BI=>(I@E=(

D@IRT(*G;<(?;E=3(?GACHG3(<G=(F=I;F=F(?A(D>@U=(G=>(AVB(?>=@?E=B?(V;?G(?G=(DAF8(?=IGBAKAH;=<(

<G=(G@F(D==B(?@CHG?(@<(@(8ACBH(H;>KT(R,$-+"%(G@<(@KV@8<(D==B(RBAVB(;B(?G=(&"#$%#(VA>KF(LA>(G=>(

J@>?;ICK@>(@JJ>A@IG(?A(?G=(L;U=(@B;E@K(L>AK;I<3(A>(L;U=(@B;E@K(JK@8TNSQ(*G;<(V@<(?G=(<?8K=(?G@?(<G=(

                                                
,AJ !L@1)#!$1Z#/!G0&@!%$$23mmYYY+#:#0;65#G6$/#5576'#&5+;&@mq6p)&/)p1/'p;1/;#0+!R2#/!N&.0;#!
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,A< !H176'!41(@#0+!RD'</O"0+!MV+!8%65!65!5.;%!1!Y#((eZ/&Y/!G1;$!1@&/)!E"#$%#!#/$%.5615$5b!B.$!L!Y6((!;0#'6$!
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C<=F(?A(>;F(G=><=KL(AL(?G=(E@K@F8T()G=(<?CF;=F(?G=(?G=A>;=<(AB(&"#$%#(@<(V=KK(@<(DA?G(?>@F;?;AB@K(

0G;B=<=(@BF(V=<?=>B(E=F;I;B=T(('L?=>(?=B(8=@><(AL(J>@I?;I=(?G=>=(V@<(BA(?>@I=(AL(I@BI=>T()G=(

G@F(J>@I?;I=F(@BF(=[J=>;E=B?=F(V;?G(M;HABH(@BF(?GC<(I@E=(?A(G=>(AVB(E=?GAF(D@<=F(AB(

D>=@?G;BH(?=IGB;MC=<T()G=(G@F(EAF;L;=F(<AE=(DAF8(?=IGBAKAH;=<3(;BIKCF;BH(+",-R,"<;0%̀<3(@BF(

I>=@?=F(G=>(AVBT(f;?G(;?(<G=(V@<(HA;BH(?A(?=@IG(A?G=><(GAV(?A(>;F(?G=E<=KU=<(AL(A?G=>(I@BI=><(

@BF(G=@K?G(IG@KK=BH=<T('L?=>(<AE=(J>AE;<;BH(>=<CK?<(L>AE(G=>(?=@IG;BH<3(<G=(D=H@B(?=@IG;BH(

AJ=BK8(;B(6$%#5)%(9@>R(;B(PS_P3(?G@?(;<3(VG=B(?G=(0CK?C>@K($=UAKC?;AB(V@<(;B(LCKK(<V;BHT(2@B8(

AL(G=>(<?CF=B?<(>=IAU=>=F(L>AE(?G=(G=@K?G(J>ADK=E<(?G=8(G@FT()G=(@F@J?=F(G=>(E=?GAF(<A(

F;LL=>=B?(J=AJK=(IACKF(D=B=L;?(L>AE(;?T()G=(@K<A(?@CHG?(?G=(J>;BI;JK=<(@BF(?G=A>;=<(AL(M;HABHT('?(

?G;<(?;E=3(;?(VACKF(D=(AL(BA(<C>J>;<=(?A(<@8(?G@?(?G=(0G;B=<=(@C?GA>;?;=<(V=>=(BA?(@?(@KK(G@JJ8(

V;?G(R,$-+"%̀<(@I?;U;?;=<T(*G=(AKF(@IIC<@?;AB<(AL(?=@IG;BH(i<CJ=><?;?;AC<`(J>@I?;I=<(@BF(LAAK;BH(

?G=(J=AJK=3(V=>=(ABI=(EA>=3(?G>AVB(@?(G=>(@BF(<CD<=MC=B?K8(E@F=(?A(MC;?(G=>(?=@IG;BH(@?(?G=(

9@>RT(,BF@CB?=F3(<G=(<;EJK8(EAU=F(G=>(AJ=>@?;AB<(?A(@BA?G=>(AB=T()G=(G@F(?A(FA(?G;<(@(L=V(

EA>=(?;E=<(AU=>(?G=(B=[?(L=V(8=@><3(<CLL=>;BH(;B?=>>AH@?;AB<(@BF(G@>@<<E=B?(;B(?G=(E=@B?;E=T(

'(IACJK=(AL(G=>(<?CF=B?<(V=>=(@>>=<?=FTNSc(((%B(<J;?=(AL(@KK(?G;<(AJJA<;?;AB3(?G=(BCED=>(AL(

J>@I?;?;AB=><(?G@?(I@E=(?A(G=>(E==?;BH<(H>=V(@BF(<G=(D=H@B(?A(?>@;B(IA@IG=<(?G@?(VACKF(D=(

@DK=(?A(HC;F=(A?G=><(;B(?G=(J>@I?;I=(@?(A?G=>(J@>R<(@<(V=KKT((#C?(AL(?G;<(@B(;BLA>E@K(A>H@B;h@?;AB(

?AAR(<G@J=3(AB=(?G@?(VACKF(BA?(ABK8(J>@I?;I=(DC?(VACKF(E@R=(G=>(E=?GAF(D=??=>(RBAVB(?A(?G=(

JCDK;IT(5=>(J=><;<?=BI=(J@;F(ALL(@BF(;B(PS_Q(<G=(=U=B(E@B@H=F(?A(JCDK;<G(@(E;E=AH>@JG=F(

U=><;AB(AL(G=>(E=?GAF<3(?GC<(D=;BH(@DK=(?A(>=@IG(@(V;F=>(@CF;=BI=T(*G;BH<(VACKF(D=H;B(?A(?C>B(

@>ACBF(LA>(G=>(@BF(LA>(&"#$%#(@<(V=KK3(?GACHGT()AE=(AL(G=>(<?CF=B?<(V=>=(9@>?8(I@F>=<(G@F(

D=B=L;?=F(L>AE(G=>(&"#$%#(E=?GAF(@BF(?GC<(V=>=(@DK=(?A(JK=FH=(?G=;>(<CJJA>?T(%B(PS__3(@L?=>(

2@A`<(J@<<;BH(@BF(@(H>=@?(<;HG(AL(>=K;=U=(V@<(?@I;?K8(L=K?3(R,$-+"%(V@<(ALL=>=F(@(EA>=(J=>E@B=B?(

D@<=(LA>(G=>(@I?;U;?;=<(@?(4=;X;BH(-A>E@K(,B;U=><;?8T(*G;<(V@<(@(>@?G=>(;EJA>?@B?(<?=J(LA>(M;HABH(

;B(H=B=>@KT(!>AE(?G=B(AB(R,$-+"%(VACKF(<CDE;?(@(>=JA>?(AB(G=>(G=@K;BH(@I?;U;?;=<(AB(I@BI=>(LA>(

?G=(K@<?(<=U=B(8=@><(@BF(IABFCI?(>=HCK@>(IK@<<=<(@?(?G=(CB;U=><;?8T(*G=(E@H@h;B=(J:"0%1"?":-h$8'5(

JCDK;<G=F(@B(@>?;IK=(;B(VG;IG(<G=(F=<I>;D=<(G=>(E=?GAF(LA>(?>@;B;BH(?G=(E;BF(@BF(DAF8(?A(IC>=(
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I@BI=>T('<(@(IAB<=MC=BI=(AL(?G;<(E@B8(A?G=>(>=JC?@DK=(;B<?;?C?;AB<(VACKF(;BU;?=(G=>(?A(K=I?C>=(

@<(V=KKT(2A>=AU=>3(l*GAC<@BF<(AL(J=AJK=(VACKF(K=@>B(G=>(&"#$%#(E=?GAF(;B(J@>R<(@BF(JCDK;I(

<J@I=<(@>ACBF(?G=(IACB?>8TmNS_((

*A(<@8(?G@?(?G=(0CK?C>@K($=UAKC?;AB(G@F(L@;K=F(?A(=>@F;I@?=(&"#$%#(VACKF(D=(@B(

CBF=><?@?=E=B?T(4=I@C<=(AL(G=>(CBF@CB?=F(J=><;<?=BI=(;B(?=@IG;BH(G=>(E=?GAF<(CBF=>(C<C@K(

IABF;?;AB<(AL(FC>=<<(1CA(";B(G@F(E@B@H=F(?A(I>=@?=(?G=(EAF=K(?G@?(@KK(?G=(A?G=><(IAE;BH(@L?=>(

G=>(VACKF(LAKKAVT(*G=(H>ACJ(J>@I?;I=(;B(J@>R<(V@<(@(I>CI;@K(IAEJAB=B?(AL(?G;<(JG=BAE=BAB3(@B(

=U=B?(?G@?(VACKF(L>==(?G=(J>@I?;I=(AL(&"#$%#(L>AE(?G=(E=F;I@K(;B<?;?C?;AB<(;B(VG;IG(;?(G@F(D==B(

DA>B(@BF(J>AJ=K(;?(?A(?G=(JCDK;I(>=@KET(-AV(?G=(J>@I?;I=(AL(&"#$%#(D=H;B<(?A(=[JKAF=(;B?A(VG@?(

;<(F=<I>;D=F(@<(@(E@<<(H>@<<>AA?<(EAU=E=B?T(*G=(E=?GAF(AL(?=@IG;BH(G@F(IG@BH=F(

<CD<?@B?;@KK83(L>AE(E@<?=><(H;U;BH(<=I>=?(;B;?;@?;AB<(A>(J>AL=<<;AB@K(;B<?>CI?;AB(@?(IK;B;I<(

l@E@?=C>(=B?GC<;@<?<(K=F(L>==(IAKK=I?;U=(J>@I?;I=(<=<<;AB<(;B(JCDK;I(<J@I=<TmNS\();BI=(BAV(?G=>=(

V@<(@(DAAR(F=<I>;D;BH(?G=(E=?GAF(;B(F=?@;K3(@B8AB=(V@<(L>==(?A(K=@>B(;?(@BF(J>@I?;I=(;?(

@B8VG=>=T()G=(G@F(I@KK=F(G=>(E=?GAF(?G=(l-=V(!"#$%#(*G=>@J83m(@BF(@<(<CIG(;?(VACKF(<J>=@F(

BA?(ABK8(;B(0G;B@3(DC?(@K<A(?A(<AE=(IACB?>;=<(;B(?G=(f=<?T(5=>(E=?GAF3(BAB=?G=K=<<3(V@<(BA?(

?G=(ABK8(AB=(D=;BH(?@CHG?(@BF(J>@I?;I=F(D8(BAV3(@BF(;B(?G=(K@?=(PS_O<(J@>R<(V=>=(LCKK(V;?G(

J=AJK=(J>@I?;I;BH(CJ(?A(?V=KU=(F;LL=>=B?(&"#$%#(<?8K=<(;B(@B8(H;U=B(EA>B;BHTNSS(((

%B(?G;<(<ACJ(AL(G;<?A>83(GAV=U=>3(<=U=>@K(=U=B?<3(<E@KK(@BF(K@>H=(@>=(D>=V;BH(;B(?G=(

D@IRH>ACBFT(*GC<3(>ACHGK8(@?(?G=(<@E=(?;E=(;BMC;>;=<(AB(?G=(B@?C>=(AL(&"3(U=>8(<;HB;L;I@B?(

<I;=B?;<?<(V=>=(>=<=@>IG;BH(;?<(E@?=>;@K(D@<;<T(*G=(IACB?>8(G@F(<C>U;U=F(?G=(0CK?C>@K($=UAKC?;AB(

@BF(?G=(V;BF<(AL(L>==FAE(@BF(<I;=B?;L;I(;BMC;>83(@<(V=KK(@<(A?G=>(B@?;AB@K(;B?=>=<?<3(V=>=(ABI=(

EA>=(DKAV;BH(;B(0G;B@T(4C?(<I;=BI=(V@<(@?(?G=(LA>=L>AB?(AL(?G;<(B=V(V@U=T(((((

*G=(VA>R(AL(R,-G)%30%(V@<(@(V@?=><G=F(;B(?G=(V@8(&"(@BF(&"#$%#-V=>=(U;=V=FT()G=(G@F(

IABFCI?=F(=[J=>;E=B?(AB(M;(@BF(F;<IAU=>=F(?G@?(&"(IACKF(;BF==F(D=(=[JK@;B=F(;B(E@?=>;@K(

?=>E<T(5=>(AVB(@IIACB?(AL(?G=(F;<IAU=>8W((

(

((((((((((((((%(<?CF8(=K=I?>AB;I<3(VG;IG3(A>;H;B@KK83(G@<(BA?G;BH(?A(FA(V;?G(&"#$%#T(
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%B(EA>=(?G@B(PO(8=@><(AL(VA>R(@?(?G=(-CIK=@>($=<=@>IG(%B<?;?C?=(%(F=UA?=F(
E8<=KL(E@;BK8(?A(?G=(<?CF8(AL(F=U;I=<(LA>(?G=(=BG@BI=E=B?(AL(E;I>AY(
<;HB@K<(IABB=I?=F(?A(BCIK=@>(=K=I?>;I;?8T('?(?G=(=BF(AL(PS__3(D8(IG@BI=3(%(
D=I@E=(@IMC@;B?=F(V;?G(?G=(?G=>@J=C?;I(E=?GAF(AL(EAU=E=B?(D8(M;T(
f;?G(E8(AVB(=8=<3(%(<@V(?G;<(?G=>@J=C?;I(E=?GAFrV;?GAC?(E=F;I@?;AB3(
V;?GAC?(B==FK=3(@BF(V;?GAC?(IAB?@I?(V;?G(?G=(DAF8(AL(?G=(J@?;=B?r <CII==F((
;B(E@R;BH(@(J@>@JK=H;I3(J@>@K8h=F(;B(DA?G(K=H<3(@DK=(?A(I>ACIG(@BF(H=?(CJT(*G;<(
E;>@ICKAC<(=U=B?(AJ=B=F(CJ(B=V(GA>;hAB<(LA>(E=3(?A(?G=(=[?=B?(?G@?(%(IACKF((
BA(KABH=>(>=E@;B(<?;KKT(%(L=K?(?G@?(%(V@<(@?(?G=(=B?>@BI=(AL(@(B=V(FAE@;BW((
?G=(<I;=BI=(AL(K;L=T]OO(

(

*G;<(F;<IAU=>8(G@F(E@XA>(;EJK;I@?;AB<(LA>(?G=(=[;<?=BI=(@BF(LA<?=>;BH(AL(M;HABHT(f;?G(?G=(

J>AAL(?G@?(&"(=[;<?=F(@<(@(JG8<;I@K(=B?;?83(E@F=(;?(@(K=H;?;E@?=(L;=KF(AL(<I;=B?;L;I(;BMC;>8(?G@?(V@<(

BAV(<@BI?;AB=F(D8(?G=(HAU=>BE=B?(@BF(JC><C=F(D8(A?G=>(<I;=B?;<?<(;B(0G;B@(@<(V=KKT(%?(V@<(@K<A(

;B(<?=J(V;?G(?G=(JAK;?;I@K(;F=AKAH8(AL(lF;@K=I?;I@K(E@?=>;@K;<ETm((

0G;B@3(IAE;BH(AC?(AL(?G=(0CK?C>@K($=UAKC?;AB(G@F(@FAJ?=F(;B(PS__(?G=(LAC>(

EAF=>B;h@?;AB<(@<(?G=(B=V(HA@K<(AL(?G=(B@?;ABW(2AF=>B;h@?;AB(AL(@H>;ICK?C>=3(AL(;BFC<?>83(AL(

B@?;AB@K(F=L=B<=3(AL(<I;=BI=(@BF(?=IGBAKAH8T(%B(PS_\(@KABH(V;?G(?GA<=(E=B?;AB=F(@K<A(I@E=(?G=(

iiJ@?>;A?;I(G=@K?G(EAU=E=B?``(@;E=F(@?(EAF=>B;h;BH(?G=(<@B;?@>8(@BF(G=@K?G(K=U=K(AL(?G=(

JAJCK@?;ABT(0G;B=<=(E=F;I;B=(V@<(@K<A(;B(?G=(E;BF<(AL(?GA<=(VGA(G@F(I@KK=F(LA>(;EJ>AU;BH(?G=(

G=@K?G(AL(?G=(J=AJK=(D8(K@CBIG;BH(;?<(i@II=K=>@?=F(F=U=KAJE=B?T`]OP(*G;<(AL(IAC><=3(VACKF(?ACIG(

AB(?G=(F=U=KAJE=B?(AL(M;HABH(F;>=I?K8(A>(;BF;>=I?K8T('L?=>(@KK3(M;HABH(BAV(G@F(@(<I;=B?;L;I3(

E@?=>;@K(D@<;<(VGA<=(F=?>@I?A><(IACKF(BA?(=@<;K8(IAB?=<?T(*G=>=(G@F(D==B(=[J=>;E=B?<(D8(?G=(

EA<?(>=JC?@DK=(J=AJK=(@BF(;B<?;?C?;AB<(;B(0G;B@(IK@;E;BH(;?<(=[;<?=BI=T(,BK;R=(?G=(=[J=>;E=B?<(

IABFCI?=F(;B(?G=(PSQO`<(;B(VG;IG(?G=(=EJG@<;<(V@<(AB(?G=(=LL=I?<(AL(M;HABH(AB(F;LL=>=B?(

F;<=@<=<3(?G=(JA<?Y(0CK?C>@K($=UAKC?;AB(<I;=B?;<?<(V=>=(LAIC<=F(AB(?G=(=[?=>B@K(=LL=I?<(AL(?G=(

J>AX=I?;AB(AL(&"T(2A<?(;EJA>?@B?K83(M;HABH(G@F(F;<KAFH=F(;?<(JA<;?;AB(@<(@B(@FXCBI?(EAF@K;?8(AL(

0G;B=<=(2=F;I;B=(?A(D=IAE=(;?<(AVB(<I;=BI=T(R,-G)%30%(G@F(J>AU=F(?G=(=LL=I?<(AL(&"(AB(A?G=>(

DAF;=<(@BF(?GC<(K=H;?;E;h=F(;?(@<(@B(;BF=J=BF=B?(L;=KF(AL(<I;=B?;L;I(;BMC;>8T(!"#$%#(BAV(V@<(;?<(

AVB(?G;BHT(

%B(ZCK8(PS_S3(?G=(2;B;<?>8(AL(5=@K?G`<()?@?=('FE;B;<?>@?;AB(G=KF(@(E==?;BH(AB(?G=(<?@?=(AL(
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0G;B=<=(2=F;I;B=3(G=@F=F(D8(+,p-N"%#I,"3(;?<(F;>=I?A>T(*G=(E==?;BH(V@<(@(I@KK(?A(>=U;=V(

<I;=B?;L;I(>=JA>?<(AB(M;HABH(@BF(V@<(@??=BF=F(D8(G;HG(>@BR;BH(HAU=>BE=B?(ALL;I;@K<(@<(V=KK(@<(

<AE=(NOO(<I;=B?;<?<(@BF(XAC>B@K;<?<T(fG@?(?>@B<J;>=F(;B(?G;<(E==?;BH(V@<(MC;?=(>=E@>R@DK=T(

$=<=@>IG(J@J=><(AB(?G=(B@?C>=(AL(M;(D8(R,-G)%30%(@BF(A?G=>(F;<?;BHC;<G=F(<I;=B?;<?<(V=>=(

J>=<=B?=FT(R)$-h0%3;)%3(F;>=I?A>(AL(?G=(ICK?C>@K(<=I?;AB(AL(?G=(JAK;?;I@K(F=J@>?E=B?(AL(?G=(

B@U83(<JAR=(F=<I>;D;BH(G;<(=[J=>;=BI=(V;?G(R,$-+"%̀<(;B(AU=>IAE;BH(I@BI=>T(2@>?;@K(@>?<(A>(iG@>F(

&"#$%#3`(L=@?<(V=>=(@K<A(<GAVBT(%B(?G;<3(?G=(E@>?;@K(@>?<(E@<?=>(D>AR=(<?AB=<(V;?G(G;<(L;<?(@BF(

D>AR=(@(<?==K(D@>(V;?G(G;<(G=@FT(#?G=>(&"(F=EAB<?>@?;AB<(V=>=(J=>LA>E=F3(I@J?;U@?;BH(?G=(

@CF;=BI=`<(@??=B?;AB(@BF(H;U;BH(>;<=(?A(=BIAC>@H;BH(VA>F<(D8(?G=(.;I=Y(9>=E;=>(L)%#-W"(?A(

IAB?;BC=(&"#$%#(>=<=@>IGT('(L=V(F@8<(K@?=>(@(LAKKAV(CJ(E==?;BH(?AAR(JK@I=3(?G;<(?;E=(@??=BF=F(

D8(QOO(J=AJK=T(2A>=(F=EAB<?>@?;AB<(=B<C=F(@BF(K)%-R)$3;0%#(AL(?G=(0G;B@('I@F=E8(AL(

)I;=BI=`<(%B<?;?C?=(AL(2=IG@B;I@K(9G8<;I<(K;R=B=F(?G=(>=J=>IC<<;AB<(AL(?G=(F;<IAU=>;=<(;B(?G=(

L;=KF(AL(M;HABH(?A(?GA<=(AL(1@K;K=AT]ON((

*G=(;EJA>?@BI=(AL(?G=<=(E==?;BH<(I@BBA?(D=(AU=><?@?=FT(*G=<=(LA>E=F(?G=(D@<;<(CBF=>(

VG;IG(M;HABH(V@<(HA;BH(?A(?@R=(@(J>AE;B=B?(>AK=(V;?G;B(?G=(<I;=B?;L;I3(@BF(E=F;I@K(;B<?;?C?;AB<(

@KK(AU=>(?G=(IACB?>8T(ii*G=<=(E==?;BH<(V=>=(@(G;<?A>;I@K(?C>B;BH(JA;B?(LA>(M;HABHT(48(D>;BH;BH(

?AH=?G=>3(CBF=>(G;HG(JAK;?;I@K(J@?>AB@H=3(EA<?(AL(?G=(E@;B(L;HC>=<(;BUAKU=F(;B(M;HABH(?>@;B;BH3(

?G=>@J8(@BF(>=<=@>IG3(?G=8(H@U=(D;>?G(?A(?G=(i&"#$%#(<=I?A>`(j&"#$%#-F"0kr@(B@?;AB@K(B=?VA>R(

VG;IG(;BIKCF=F(BA?(ABK8(E@<?=><(@BF(J>@I?;?;AB=><3(DC?(@K<A(<I;=B?;<?<T``(]O]
(

&C>;BH(?G=(0CK?C>@K($=UAKC?;AB(EA<?(;B<?;?C?;AB<(>=K@?;BH(?A(M;HABH(G@F(D==B(IKA<=FT(

*G=<=(E==?;BH<3(GAV=U=>3(G@F(;BLC<=F(?G=(<I;=B?;L;I3(E=F;I@K(@BF(JAK;?;I@K(IAEECB;?;=<(V;?G(@(

B=V(;EJ=?C<T(%?(V@<(@K<A(<==B(@<(@(H>==B(K;HG?(?A(F=U=KAJ(@BF(>=<?A>=(M;HABH(?A(?G=(>;HG?LCK(

JK@I=(;?(G@F(D=LA>=(?G=(PSccYPS_c(J=>;AFT();BI=(?G=(G=@K?GY=BG@BI;BH(J>AJ=>?;=<(AL(&"#$%#(

V=>=(BA(KABH=>(;B(F;<JC?=(=LLA>?<(?A(>=I?;L8(AKF(V>ABH<(<GACKF(?@R=(JK@I=(@<(<AAB(@<(JA<<;DK=T(

*GC<(E@B8(AL(?G=(AKF(I=B?=><(AL(&"#$%#(@I?;U;?;=<(V=>=(>=AJ=B=F3(?G;<(;BIKCF=F(?G=(N0"5)";0-

!"#$%#()@B@?A>;CE(VG;IG(AJ=B=F(;?<(FAA><(@H@;B(;B(K@?=(#I?AD=>(PS\On(+",-R,"<;0%3(?G=(AKF(

M;HABH(J;AB==>(VGA(G@F(=[J=>;=BI=(@KK(R;BF<(AL(;B;MC;?;=<(FC>;BH(?G=(0CK?C>@K($=UAKC?;AB3(BAV(
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U;BF;I@?=F3(V@<(@JJA;B?=F(@<(;?<(F;>=I?A>T]O^(

%B(?G=(E=@B?;E=(R,$-+"%(R=J?(?=@IG;BH(M;HABH(@?(J@>R<(@BF(A?G=>(U=BC=<n(@(E@;B<?>=@E(

J>=<<(G@F(>=JCDK;<G=F(G=>(DAAR(;B(PS\O(?GC<(E@R;BH(;?(@U@;K@DK=(?A(?G=(E@<<=<T(9=AJK=(LKAIR=F(

?A(4=;X;BH(?A(<?CF8(&"#$%#(V;?G(G=>(;B(?G=(GAJ=(?A(G=@K(VG@?=U=>(E@K@F8(V@<(@LLK;I?;BH(?G=ET(

R,$-+"%(D=I@E=(<AE=?G;BH(AL(@(I=K=D>;?8(@BF(G@F(E@F=(M;HABH(GCH=K8(JAJCK@>(@<(V=KKT()=U=>@K(

E@H@h;B=<(JCDK;<G=F(@>?;IK=<(AB(G=>(@BF(G=>(@JJ>A@IG(?A(&"#$%#T('BF(D8(?G=(=BF(AL(?G=(<@E=(

8=@>(lR,$-+"%-&"#$%#m(G@F(<J>=@F(@KK(AU=>(0G;B@(@<(V=KK(@<(A?G=>(JK@I=<(K;R=(5ABH(:ABH3(2@I@C3(

);BH@JA>=3(Z@J@B(@BF(-A>?G('E=>;I@T(]OQ((

!"#$%#(@?(?G;<(JA;B?(F=<=>U=F(<AE=(ALL;I;@K(>=IAHB;?;ABT(*G;<(G@JJ=B=F(VG=B(;B(PS_S(

?G=(L;><?(<?@?=Y<JAB<A>=F(M;HABH(@<<AI;@?;AB(V@<(LACBF=F(;B(4=;X;BH(@BF(B@E=F(?G=(4=;X;BH(

7;HABH($=<=@>IG()AI;=?8T(*G;<(@<<AI;@?;AB(D=I@E=(?G=(;B?=>E=F;@>8(D=?V==B(M;HABH(E@<?=><3(

BAV(LACBF(@DCBF@B?K8(;B(0G;B@(@BF(?G=(<?@?=T(*G=<=(E@<?=><(ALL=>=F(?G=;>(=[J=>?;<=(;B(

?>@F;?;AB@K(DAF8(?=IGBAKAH;=<(@BF(=[J>=<<=F(?G=;>(F=<;>=(?A(?=@IG(?G;<(RBAVK=FH=(?A(?G=(JCDK;IT(

*GC<(E@B8(@JJK;I@?;AB<(V=>=(>=I=;U=F3(@BF(laJ>@I?;I=(JA;B?<(LA>(U@>;AC<(E=?GAF<(@JJ=@>=F(;B(

@KEA<?(@KK(AL(4=;X;BH(J@>R<mT(fGA=U=>(IACKF(IGAA<=(@B8(E=?GAF(?G=8(V;<G=F3(@BF(?G=(E=?GAF`<(

>=MC;>=E=B?(V@<(?A(D=(D=B=L;I;@K(@BF(<@L=T(#?G=>(@<<AI;@?;AB<(<J>@BH(@KK(AU=>(0G;B@(@BF(?G=(

.;0F")%#(%B<?;?C?=(AL(0G;B=<=(2=F;I;B=(K@CBIG=F(@(B@?;AB@K(M;HABH(E@H@h;B=(;B(?G=(L@KK(AL(PS\OT(

'<(E=B?;AB=F(D=LA>=(?G=(M;HABH(;B<?;?C?;AB<(?G@?(G@F(D==B(<GC?(FAVB(FC>;BH(?G=(0CK?C>@K(

$=UAKC?;AB(V=>=(>=Y=<?@DK;<G=FT((

(

(

,97.3FE7.:M.897.*AB@;JBE87AE.]Oc.

.

1CA(";B(G@F(J@U=F(?G=(V@8(LA>(A?G=><(?A(IAE=(@BF(LAKKAV(G=>(K=@FT(f;?G(M;HABH(L@;>K8(

K=H;?;E;h=F(@BF(<@BI?;AB=F(D8(?G=(HAU=>BE=B?(@<(@B(;EJA>?@B?(@<<=?(AL(0G;B=<=(ICK?C>=(@BF(

G;<?A>8(@BF3(U;BF;I@?=F(@<(@(<I;=B?;L;I(L;=KF(;B(;?<(AVB(>;HG?3(?A(@(H>=@?(=[?=B?3(DC?(BA?(IAEJK=?=K83(

<=J@>@?=(L>AE(0G;B=<=(E=F;I;B=3(M;HABH(IACKF(BAV(?@R=(ALL(;B(VG@?(;<(HA;BH(?A(D=(I@KK=F(
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l &"#$%#(L=U=>3m(&"#$%#-80*-;Ë"GAY-T(*G;<(;<(?G=(<=IABF(V@U=(AL(M;HABHT(48(PS\P(?G=(M;HABH(

i<=I?A>`(G@F(?@R=B(@(F=L;B;?=(<G@J=(@BF(;?(VACKF(>=E@;B(?G=(<@E=(CB?;K(?G=(I>@IRFAVB(AB(?G=(

L)',%#$%#(EAU=E=B?(;B(PSSS(CBF=>(/")%#-.0("%(@BF(?G=(=BF(AL(?G=(<=IABF3(@BF(<A(L@>(K@<?3(

&"#$%#(V@U=T((

*G;<(E;K;=C(LA<?=>=F(?G=(@JJ=@>@BI=(AL(@(BCED=>(AL(B=V(M;HABH(E@<?=><T(*G=(B=[?(

MC=<?;AB<3(?G=B3(@>=W(VG=>=(F;F(?G=<=(iM;HABH(E@<?=><`(IAE=(L>AEg(5AV(V=>=(?G=8(?>@;B=Fg(

f=>=(?G=8(i>=@K`(M;HABH(E@<?=><g(7;HABH3(BAV(<CJJA>?=F(D8(<=U=>@K(HAU=>BE=B?@K(@H=BI;=<(@BF(

;?<(I@F>=<3(=BXA8=F(?G=(L>==FAE(?A(J>AJ@H@?=(;?<(@I?;U;?;=<(@BF(H@U=(>;<=(?A(?G=(<J@I=(VG=>=(

M;HABH(E@<?=><(IACKF(>;<=(?A(J>AE;B=BI=(CBF=>(?G=;>(@=H;<T(*G=<=(E@<?=><(AL(VG@?(&@U;F(9@KE=>(

I@KK<(iDAF8(?=IGBAKAH;=<`(I@E=(L>AE(K;B=@H=<(?G=8(G@F(D=IAE=(G=;>(?A(A>(<;EJK8(L@D>;I@?=F(

?G=E<=KU=<T('K?GACHG(&"#$%#(<?;KK(G@F(;?<(F=?>@I?A><(j;?(V@<(@B(=@<8(?@>H=?(LA>(?G=(@IIC<@?;AB(AL(

i("9"%3`(<CJ=><?;?;ABk(;?(@K<A(G@F(?AA(<?>ABH(@(<CJJA>?(L>AE(9@>?8(I@F>=<3(@BF(<AE=(;EJA>?@B?(

J=><AB@K;?;=<(;B(?G=(<I;=B?;L;I(IAEECB;?83(<A3(LA>(@(VG;K=(@?(K=@<?3(;?(=BXA8=F(@(K=U=K(AL(JAJCK@>;?8(

?G@?(J>A?=I?=F(;?(L>AE(?G=(F@BH=><(AL(<CJJ>=<<;AB(A>(AU=>(?G=(?AJ(IAB?>AKT((

*GC<3(@>ACBF(?G=(E;F(=;HG?;=<3(;B(?G;<(=BU;>ABE=B?(AL(=[I;?=E=B?(@BF(L@<I;B@?;AB(LA>(?G=(

>=U@EJ;BH(AL(AKF(?>@F;?;AB<3(?G=(E@H;I@K(=B?;I=E=B?(AL(BA?(ABK8(G=@K;BH(@BF(KABH=U;?8(DC?(?G=(

@IMC;<;?;AB(AL(<CJ=>GCE@B(JAV=><3(@BF(@;F=F(D8(?G=(JCDK;I@?;AB(AL(E@H@h;B=<3(?G=(ALL=>;BH(AL(

K=I?C>=<(@BF(G=@K;BH(@I?;U;?;=<3(?G=(BCED=>(AL(M;HABH(E@<?=><(H>=V(?A(<?@HH=>;BH(J>AJA>?;AB<T(

#VBD8(I;?=<(fC(5@A`<(PSS](D;AH>@JG;I@K(F;>=I?A>83(*G=(+BI8IKAJ=F;@(AL(0AB?=EJA>@>8(0G;B=<=(

7;HABH3(VG;IG(K;<?<(AU=>(QOO(M;HABH(E@<?=><3(V;?G(@<<AI;@?;AB<(V;?G(U@>8;BH(F=H>==<(;B(<;h=(@BF(

<I@K=T(]O_(2;BF(8AC(?G@?(?G=<=(V=>=(?G=(E@<?=><(?G@?(G@F(@I?C@KK8(l<;HB=F(CJm(?G>ACHG(?G=(

@<<AI;@?;ABT(%B(@(J=><AB@K(IAEECB;I@?;AB(9@KE=>(IABU=8=F(?A(&@U;F(#VBD8(?G@?(G=(?GACHG?(?G=(

>=@K(BCED=>(AL(&"#$%#(E@<?=><(EC<?(G@U=(>=@IG=F(?G=(?=B<(AL(?GAC<@BF<(VGA(F;F(BA?(@??=EJ?(

?A(AJ=B(?G=;>(AVB(<IGAAK<T]O\ (

'?(?G;<(JA;B?(K=?(C<(;B?=>X=I?(@BF(@FF(?G@?(?G=>=(V@<(AB=(A?G=>(U=>8(;EJA>?@B?(L@I?A>(?G@?(

I@E=(?A(@LL=I?(?G=(JAJCK@>;?8(AL(&"#$%#(?A(@B(CBJ>=I=F=B?=F(<I@K=T(*G=(0G;B=<=(G@U=(G@F(@(

KABH(G;<?A>8(AL(E@H;I(@BF(?@K=<(AL(E@H;I3(AL(E@<?=><3(DA?G(&@A;<?(@BF(4CFFG;<?3(@BF(LAKRKA>=(@<(

V=KK3(?G@?(IACKF(LK8(;B(?G=(@;>3(I>A<<(V@KK<3(G=@K3(VG=>=(;BU;BI;DK=(;B(D@??K=(@BF(V=>=(I@J@DK=(AL(
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A?G=>(=[?>@A>F;B@>83(i<CJ=>GCE@B3`(L=@?<T((!"#$%#(V@<(@?(<AE=(JA;B?(K;BR=F(?A(?G=(

=[?>@A>F;B@>8(JAV=><3(102"-#$%#%0%#T(*G;<(V@<(?G=(EA>=(<J=I?@ICK@>(@<J=I?(AL(?G=(&"#$%#(

J>@I?;I=(A>3(>@?G=>3(?G=(J=>I=J?;AB(?G@?(?G=(J>@I?;I=(AL(&"#$%#(V@<(F;>=I?K83(A>(<AE=VG@?(

>=<JAB<;DK=3(LA>(<AE=(AL(?G=(L=@?<(@(H>ACJ(AL(J=AJK=(IACKF(J>AFCI=(<JAB?@B=AC<K83(AB(

IAEE@BF(@BF3(D=??=>(8=?3(;B(L>AB?(AL(@CF;=BI=<T((2@B8(I@<=<(V=>=(>=JA>?=F(AL(J=AJK=(VGA(

IACKF(FA(=[?>@A>F;B@>8(?G;BH<T(*GC<3(?G=(VGAK=(=[?>@A>F;B@>8(JAV=><(I>@h=(D=H@B(;B(LCKK(?;K?(;B(

);IGC@B(J>AU;BI=(;B(PS_\(VG=B(@(<IGAAKDA8(IK@;E=F(?G@?(G=(IACKF(>=@F(V;?G(G;<(=@><T('(J;=I=(AL(

J@J=>(>AKK=F(;B?A(@(D@KK(@BF(V;?G(@(IG@>@I?=>(V>;??=B(AB(;?(VACKF(D=(JK@I=F(;B(?G=(=@>(AL(?G=(DA8(

@BF(G=(VACKF(D=(@DK=(?A(?=KK3(IAB<;<?=B?K8(@BF(IA>>=I?K83(VG;IG(IG@>@I?=>(;?(V@<T(*G=(<@E=(>=<CK?(

IACKF(D=(@IG;=U=F(;L(@(<=B?=BI=(V@<(V>;??=BT(*A(E@R=(@(KABH(<?A>8(<GA>?3(?G=(B=V<(<J>=@F(?G@?(

?G=>=(V@<(@(DA8(B@E=F(*@BH(/C(V;?G(<CIG(=[?>@A>F;B@>8(JAV=><3(@BF(<AAB=>(>@?G=>(?G@B(K@?=>(

?G=(@B=IFA?=(G@F(D=IAE=(B@?;AB@K(B=V<T(-A?(ABK8(?G@?3(DC?(?G=(;B?=>=<?(<GAVB(D8(W)%#-P;)$3(

?G=(9>AU;BI;@K(J@>?8(<=I>=?@>8(VGA(>=I=;U=F(?G=(DA8(;B(J=><AB3(<==E=F(?A(=BIAC>@H=(

;BU=<?;H@?;AB(;B?A(<CIG(JG=BAE=B@T(*GC<(?G=(=[?>@A>F;B@>8(JAV=><(D@KK(HA?(>AKK;BHT((

#?G=><(G=@>F(AL(?G=(L=@?(@BF(?>;=F(?A(;E;?@?=(K)%#T(2@B8(AL(?G=E(<CII==F=F(;B(H@;B;BH(

?G=(<@E=(@D;K;?8T(-AV(?G=(MC=<?;AB(V@<W(;<(?G;<(<AE=?G;BH(?G@?(I@B(D=(?>@;B=Fg(%<(?G;<(@(K@?=B?(

@D;K;?8(;B(@KK(GCE@B<g(('IIA>F;BH(?A(AB=(=[J=>;E=B?(;B(VG;IG(?=B(?=BY8=@>(AKF(IG;KF>=B(V=>=(

?@CHG?(&"#$%#YF=>;U=F(?=IGB;MC=<(<CIG(@<(D>=@?G;BH3(>=K@[@?;AB3(@BF(U=>D@K(<CHH=<?;AB3(<;[(AC?(

AL(?G=(?=B(@IMC;>=F(?G=(<@E=(@D;K;?8(?A(>=IAHB;h=(IG@>@I?=><(A>(;KKC<?>@?;AB<(V;?GAC?(KAAR;BH(@?(

?G=ET]OS(#?G=>(L@I?A><(V=B?(;B?A(?G=(>;<=(AL(?G=(=[?>@A>F;B@>8(JAV=><(JG=BAE=B@(@<(V=KK3(?G=(

E=F;@(JK@8;BH(@(E@XA>(J@>?(;B(;?3(@BF(?G=(JA?=B?;@K(E;K;?@>8(@JJK;I@?;AB<3(D=;BH(XC<?(?VA(AL(?G=En(

K=?(C<(<@8(?G@?(?G=<=(JAV=><(@BF(M;HABH(D=I@E=(<?>ABHK8(K;BR=F(@BF(AB=(AL(?G=(?>@;?<(AL(@(i?>C=`(

M;HABH(E@<?=>(VACKF(D=(?A(G@U=(@BF(<GAV(@B8(<CIG(<CJ=>GCE@B(@D;K;?;=<T('BF(K@<?(DC?(BA?(

K=@<?3(?G=(EA?;U@?;AB(AL(?G=(JCDK;I(VACKF(D=(IAYAJ?=F(D8(?G=(F=<;>=(?A(@IMC;>=(<CIG(@D;K;?;=<(@<(

V=KKT((

*G;<(JK@8=F(V=KK(;B(?G=(IAB?=[?(;B(VG;IG(&"#$%#(V@<(F=U=KAJ;BH(@?(?G=(?;E=T(%L(V=(R==J(;B(

E;BF(?G@?(K;B=@H=<(@BF(A>;H;B<(AL(AB=`<(AVB(J=F;H>==(@<(@(E@<?=>(V=>=(=@<;K8(L@D>;I@?=F(@BF(

@KEA<?(;EJA<<;DK=(?A(IA>>ADA>@?=3(?G=(ABK8(iJ>AAL`(AL(D=;BH(@B(@C?G=B?;I(E@<?=>(V@<(?A(D=(@DK=(
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?A(J=>LA>E(<CJ=>GCE@B(F==F<T(*G;<(V@<(BA?(@KK3(BAB=?G=K=<<T('(E@<?=>(G@F(@K<A(?A(<GAV(G;HG(

EA>@K(L;D=>3(IAEJ@<<;AB(@BF(F=?@IGE=B?(L>AE(VA>KFK8(F=<;>=<T(%B(?G=(VA>F<(AL(9@KE=>W(l@(

E@<?=>`<(IG@>;<E@(V@<(IAEJA<=F(AL(LAC>(E@XA>(;BH>=F;=B?<W(G=@K;BH(JAV=><n(U;>?C=n(;B;?;@?;AB(

;B?A(@(?>@F;?;ABn(@BF(@(<?@?C<(@<(@(J=><AB(AL(<I;=BI=Tm]PO((

2@B8(AL(?G=<=(E@<?=><(G@F(?>@;B=F(;B(?G=(8=@><(AL(?G=(0CK?C>@K($=UAKC?;AB3(BA?(;B(?G=(

;B<?;?C?;AB<(LA>E=F(FC>;BH(?G=(J>=U;AC<(F=I@F=<3(DC?(G@F(FAB=(<A(;B(@(IAU=>?3(CBF=>H>ACBF(<A>?(

AL(V@8T(%?(;<(G@>F(?A(F;<@H>==(V;?G(#VBD8(VG=B(G=(@>HC=<(?G@?(L;L?8(A>(<;[?8(8=@><(@>=(DC?(@(F>AJ(

;B(?G=(DCIR=?3(G;<?A>;I@KK8(<J=@R;BH3(@BF(?>@F;?;AB<(?G@?(G@U=(D==B(;B(JK@I=(LA>(E;KK=BB;@(@>=(

F;=G@>F(;B(?G=(G=@>?<(AL(@(ICK?C>=3(@BF(?G@?(0G;B=<=(<IGAK@><(E@8(G@U=(E;<XCFH=F(?G=(F;U;F=(

D=?V==B(?G=(?>@F;?;AB@K(ICK?C>=(@BF(?G=(>=UAKC?;AB@>8(E;BF(AL(?G=(?;E=<T]PP(*>@F;?;AB@K(DAF8(

?=IGBAKAH;=<(V=>=(?>@B<E;??=F(@B8V@83(;B(CBF=>H>ACBF(K;B=@H=<(AL(E@>?;@K(@>?<3(JAJCK@>(

>=K;H;AB(A>(L@E;K8(G=@K;BH(?>@F;?;AB<T]PN(*GC<3(>=H@>F;BH(?G;<(JA;B?3(V=(EC<?(IABIKCF=(?G@?(DC?(@(

E;BA>;?8(AL(E@<?=><(G@F(J@>?;I;J@?=F(;B(?G=(L;><?(V@U=(AL(?G=(&"#$%#(EAU=E=B?3(;B(?G=(

i;BU=B?;AB`(AL(&"#$%#(JG@<=3(;B(J@>?;ICK@>3(;B(?G=(E=F;I@K(&"#$%#(;B<?;?C?;AB<(AL(?G=(?;E=<T(*G=(

>=<?(>=E@;B=F(EA>=(A>(K=<<(<=I>=?K8(FA;BH(VG@?(?G=8(G@F(FAB=(L>AE(?G=(D=H;BB;BHT(*G;<(;<(;B(

<?=J(V;?G(?G=(J>=U;AC<(@>HCE=B?(D8(9@KE=>(?G@?(;B(>=@K;?8(?G=>=(EC<?(G@U=(=[;<?=F(?=B<(AL(

?GAC<@BF<(AL(DAF8(?=IGBAKAH8(E@<?=><(?G@?(<;EJK8(F;F(BA?(J@>?;I;J@?=(JCDK;IK8(;B(?G=(B=V(

E;K;=CT()?;KK(?G=(BCED=><(AL(&"#$%#(E@<?=><(?G@?(@JJ=@>=F(;B(?G=(E;F(=;HG?;=<(K@BF<I@J=(V@<(

;EJ>=<<;U=T('J@>?(L>AE(?G=(L@I?(?G@?(DAF8(?=IGBAKAH;=<(G@U=(D==B(J@>?(@BF(J@>I=K(AL(0G;B=<=(

ICK?C>=(L>AE(;?<(@BI;=B?(D=H;BB;BH<3(?G;<(JG=BAE=BAB(?AA(G@<(?A(D=(?GACHG?(AL(;B(?=>E<(AL(

J>AJA>?;AB<T(%B(@(IACB?>8(V=>=(?G=(JAJCK@?;AB(G@<(D==B(IACB?=F(;B(?G=(GCBF>=F<(AL(E;KK;AB<(LA>(

<AE=(?;E=(BAV3]P] (I@B3(@?(?G=(U=>8(K=@<?3(JA?=B?;@KK83(J>AFCI=(@(<?@HH=>;BH(BCED=>(AL(&"#$%#(

E@<?=><T(2@B8(AL(?G=E(IK@;E=F(?A(G@U=(K=@>B=F(?G=;>(DAF8(?=IGBAKAH;=<(;B(?G;<(CBF=>H>ACBF(

V@8T(#B(?G=(A?G=>(G@BF3(?GA<=(VGA(iI@E=(AC?(AL(?G=(EACB?@;B<`(j:;,3;)%- !¢,� k3(;B(?G=(E;F(

=;HG?;=<(G@F(ABK8(>=I=B?K8(K=@>B=F(?G=;>(?>@F=T(*G@?(;<(?G=(I@<=(AL(?VA(AL(?G=(EA<?(L@EAC<(

<CJ=><?@><(?A(>;<=(FC>;BH(?G@?(J=>;AF3(W)%-["%(@BF(+"-G$%#<;"T(2A>=AU=>3(lAC?(AL(NN](E@<?=><(
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VGA(E=B?;AB=F(?G=(8=@>(AL(?G=;>(L;><?(;B;?;@?;AB(?A(DAF8(?=IGBAKAH;=<3(G@KL(IK@;E=F(?A(G@U=(

D=HCB(;B(A>(@L?=>(PS_S3(;B(?G=(G=@?(AL(?G=(&"#$%#(V@U=Tm(]P^(%B(<CEE@>83(@IIA>F;BH(?A(9@KE=>`<(

IABIKC<;AB(AB(?G;<3(?G=(E@;B(<AC>I=(AL(EA<?(&"#$%#(E@<?=><`(?>@;B;BH(V=>=(JAJCK@>(?>@F;?;AB<(

<CIG(@<(E@>?;@K(@>?<(@BF(?>@F;?;AB@K(E=F;I;B=3(@BF(?G;<(l@?(?G=(E@>H;B<(AL(EAF=>B(RBAVK=FH=(

;B<?;?C?;AB<Tm]PQ(

(

(

,97."BA77A.:M.B.LF=:@=.+BE87A.

.

)A(VGA(V=>=(?G=<=(&"#$%#(E@<?=><g(5AV(F;F(?G=8(>;<=(?A(J>AE;B=BI=g(!"#$%#(E@<?=><(

V=>=(C<C@KK8(@BF(J>=FAE;B@B?K8(E;FFK=Y@H=F(E=B(AL(BA(J@>?;ICK@>(G;HG(<AI;@K(<?@?C<T(*G=(H>ACJ(

V@<(IAEJ>;<=F(AL(=BH;B==><3(<IGAAK?=@IG=><3(E=F;I@K(VA>R=><(@BF(?=IGB;I;@B<3(@BF(@B(@KEA<?(

?A?@K(@D<=BI=(AL(CB;U=><;?8(J>AL=<<A><(A>(G;HGYK=U=K(<I;=B?;<?<T(*G=8(@K<A(G@F(?A(D=(>=H;<?=>=F(;B(

<?@?=Y<JAB<A>=F(@<<AI;@?;AB<(@LL;K;@?=F(?A(<?@?=3(E=F;I@K3(<I;=B?;L;I(@BF(<JA>?<(@C?GA>;?;=<T((

fG@?(?G=8(?@CHG?(V@<(?G=(E=?GAF(AL(?G=(DAF83(E;BF(@BF(D>=@?G3(?G=(i?>;JK=(F;<I;JK;B=`T(

4C?(@<;F=(L>AE(?G@?(?G=8(@K<A(?@CHG?(l@B(@<<A>?E=B?(AL(E@H;I@K(J>@I?;I=<W(G=@K;BH(D8(=[?=>B@K(M;3(

i<JAB?@B=AC<(EAU=E=B?<3`(;BLA>E@?;AB(ADX=I?<3]Pc(IA<E;I(K@BHC@H=(=?ITm]P_(

*G=(IG@>;<E@(AL(?G=(H>@BFE@<?=><3(>=K;=F(E@;BK83(DC?(BA?(ABK83(AB(?G=(JA<<=<<;AB(AL(

<CJ=>GCE@B(@D;K;?;=<3(?G=(=[?>@A>F;B@>8(JAV=><n(?G;<(V@<(?G=(E@;B(I>;?=>;AB(?A(J>AU=(?G=(

@C?G=B?;I;?8(AL(?G=(E@<?=>`<(RBAVK=FH=(@BF(;B;?;@?;AB(;B?A(?>@F;?;AB@K(DAF8(?=IGBAKAH;=<T(*G=8(

G@F(?A(<GAV(?G@?(?G=(JAV=><(V=>=(>=@K3(@BF(?G=8(F;F(?G;<(?G>ACHG(&"Y=E;<<;AB(<y@BI=<3(@BF(

K=I?C>=<(;B(VG;IG(E=ED=><(AL(?G=(@CF;=BI=(VACKF(=[J=>;=BI=(?G=(JAV=>(AL(?G=(E@<?=>3(@BF(

EA<?(;EJA>?@B?K8(G=@K;BH(A>(@?(K=@<?(@(E@XA>(;EJ>AU=E=B?(AL(?G=;>(@;KE=B?<T(*GC<3(?G=<=(=U=B?<(

VACKF(D=(@(<?@>?;BH(JA;B?(L>AE(VG;IG(?G=(E@<?=><3(V;?G(?G=(G=KJ(AL(G;<(<?CF=B?<(@BF(@CF;=BI=(;B(

H=B=>@K(IACKF(ICK?;U@?=(@B(@C>@(AL(JAV=>(@BF(E8<?;MC=(@>ACBF(G;E(?G@?(VACKF(<J>=@F(?A(?G=(
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JCDK;I(@?(K@>H=(?G>ACHG(?G=<=(<G@J=F(B=?VA>R<(@BF(E=F;@(@<(V=KKT((!"#$%#3(?A(E=3(F=<J;?=(@KK(;?<(

=[?>;I@?;AB(L>AE(L=CF@K(@BF(<CJ=><?;?;AC<(=K=E=B?<(G@<(@KV@8<(D==B(@(<J;>;?C@K(A>(>=K;H;AC<(

J>@I?;I=3(=U=B(?GACHG(?G=(J>@I?;?;AB=><(;B(0G;B@3(@L>@;F(AL(?G=(>=J=>IC<<;AB<(AL(;<<C;BH(<CIG(

AJ;B;AB<3(VACKF(F=B8(;?T(!"#$%#3(EA<?(F=L;B;?=K8(J>AU;F=F(@B(AC?K=?(LA>(>=K;H;AC<(=[J>=<<;AB(;B(@(

ICK?C>=(VG=>=(?G=>=(V@<(K;E;?=F(@II=<<(?A(<CIG(@I?;U;?;=<T(%B(?G=(PS\O<3(VG=B(E;KK;AB<(AL(J=AJK=(

VACKF(LKAIR(?A(J@>R<(=@>K8(;B(?G=(EA>B;BH(?A(J>@I?;I=(&"#$%#3(?G=8(V=>=(=[J>=<<;BH(?G;<(L==K;BHn(

;?(V@<(@K<A(IK=@>(?G@?(&"#$%#(G@F(D=IAE=(l@(K=H;?;E;h=F(AC?K=?(LA>(?G=(>=<C>H=BI=3(

>=IABL;HC>@?;AB(@BF(iEAF=>B;h@?;AB`(AL(>=K;H;AC<(D=K;=L<(@BF(J>@I?;I=<T(*G=(;B?=>JK@8(@BF(

;B?=>J>=?@?;AB<(AL(?G=<=(JAJCK@>(B=?VA>R<(@BF(ALL;I;@K(;B<?;?C?;AB<(H@U=(LA>E(?A(?G=(&"#$%#(

<=I?A>Tm]P\ ((((

!"#$%#(E@<?=><(G@F(?A(@FG=>=(?A(A?G=>(I>;?=>;@(@<(V=KK3(<CIG(@<(G;<(K;L=<?8K=T(5=(j?G=8(

V=>=3(LA>(?G=(EA<?(J@>?3(E=Bk(VACKF(G=@K(?G=(<;IR(LA>(L>==(@BF(K=@F(@(<;EJK=(K;L=(?GC<(J>AU;BH(G;<(

U;>?C=T(*G=(;<<C=(AL(;B;?;@?;AB(V@<(@K<A(@(I>;?=>;AB(LA>(@C?G=B?;I;?83(G@>F(@<(;?(VACKF(D=(?A(J>AU=T(

4C?(?G=(@C>@(AL(@(E@<?=>(?G@?(G@<(@??@;B=F(@(G;HG(F=H>==(AL(F=U=KAJE=B?(;<(FC=(?A(G;E(A>(G=>(

D=;BH(?G=(;BG=>;?A>(AL(@(?>@F;?;AB(?G@?(G@>R=B<(D@IR(?A(@BI;=B?(?;E=<(@BF(IABB=I?<(G;E(V;?G(@KK(

?G=(E8?GAKAH;I@K(@BF(K=H=BF@>8(L;HC>=<(AL(?G=(J>;E=U@K(J@<?T(*GC<3(G=(;<(?G=(K;U;BH(K;BR(D=?V==B(

?GA<=(@>IG=?8J=<(@BF(G;<(F;<I;JK=<T(((

5AV=U=>3(<;BI=(BAV(?G=(E;K;=C(;<(AL(?V=B?;=?G(I=B?C>8(0G;B@3(?G@?(E@<?=>(;<(@K<A(@(E@B(

AL(<I;=BI=T(-A(KABH=>(I@B(G=(ABK8(>=K8(AB(?G=(E@H;I@K(@BF(E8?G;I@K(@<J=I?<(AL(?G=(J>@I?;I=3(

VG;IG3(F=<J;?=(@KK(?G=(=LLA>?<(?A(<I;=B?;<E3(@>=(<?;KK(J>=<=B?3(DC?(G=(EC<?(D=(@(E@B(AL(<I;=BI=T(

!"#$%#(;<3(@L?=>(@KK3(@(<I;=BI=3(@BF(@<(<CIG3(G=(@K<A(J@>?@R=<(AL(?G;<(U;=VT((

*G=<=(I>;?=>;@3(AL(IAC><=(@>=(@B(;F=@K;h@?;AB(LA>(?G=8(V=>=(;B(;?(BA?(ABK8(LA>(?G=(L@E=(A>(

?G=(J>=<?;H=T(*G=(>=@K;?8(V@<(?G@?(?G=(E@<?=><(VACKF(IG@>H=(<AE=?;E=<(=[A>D;?@B?(@EACB?<(AL(

EAB=8(LA>(?G=;>(<=>U;I=<3(L>AE(&"#$%#(K=<<AB<(?A(G=@K;BH(?A(;BLC<;BH(ADX=I?<(V;?G(G;<(&"(LA>(

G=@K;BH(@BF(A?G=>(JC>JA<=<T((

*G=>=(V@<(@KV@8<(@(?=B<;AB3(GAV=U=>3(@BF(@(>@?G=>(UAK@?;K=(?>CI=(D=?V==B(?G=(<I;=B?;L;I(

VA>KF(@BF(?G=(>=@KE(AL(&"#$%#T(*G=(<;?C@?;AB(AL(?G=(&"#$%#(E@<?=>(;<(@KV@8<(J>=I@>;AC<3(BA(

E@??=>(GAV(JAJCK@>(A>(L@EAC<(G=(VACKF(D=IAE=T(*G=(@IIC<@?;AB(AL(<CJ=><?;?;AB(V@<(B=U=>(?AA(
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L@>(L>AE(G;En(;?(IACKF(<?>;R=(@B8?;E=T(! "#$%#(@KV@8<(G@F(;?<(F=?>@I?A><3(VGA(@?(?G=(?;E=(V=>=(

D=;BH(R=J?(@?(D@8(D8(?G=(JAV=>LCK(L;HC>=<(?G@?(F=L=BF=F(&"#$%#3(DC?(D8(BA(E=@B<(G@F(?G=8(

D==B(?A?@KK8(>AC?=FT(*G=(IG@>;<E@(AL(?G=(E@<?=>(V@<(B=U=>(=BACHG3(G@U;BH(?A(@KV@8<(I@?=>(?A(

?G=(IABB=I?;AB<(G=(G@F(V;?G(?G=(ALL;I;@K(I;>IK=<3(AB(?G=(AB=(G@BF3(@BF(G;<(>=K@?;AB<G;J<(V;?G(?G=(

JCDK;I3(AB(?G=(A?G=>T((

((

(

0BJ:?E.(HBJC<7E..

(

*G=(&"#$%#(<=I?A>(D>ACHG?(CBF=>(?G=(<@E=(>AAL(E@<?=><(AL(F;LL=>=B?(D@IRH>ACBF<(@BF(

K;B=@H=<(VGA3(;B(?G=(B=V(E;K;=C3(IACKF(?=@IG(L>==K8(@(K@>H=(IK;=B?=K=(AL(J@?;=B?<(@BF(LAKKAV=><T(

fG=>=@<(R,$-+"%(G@F(?@CHG?(?G=(<=KLYE=F;I@?;AB(@<J=I?<(AL(&"#$%#3(?G@?(;<3(?G=(J=><AB`<(AVB(

@D;K;?8(?A(G=@K(G;E(A>(G=><=KL(D8(?G=(J>@I?;I=(AL(?G=(DAF8(?=IGBAKAH;=<3(@BA?G=>(E@<?=>(@JJ=@>=F(

?G@?(?@CHG?(<AE=?G;BH(<AE=VG@?(F;LL=>=B?B-W)%#-=0"F,%3(K;R=(R,$3(?AA(D=H@B(?=@IG;BH(@?(J@>R<(

;B(?G=(K@?=(PS_O<T(4A>B(;B(PSO](<G=(IK@;E=F(?A(D=(?G=(;BG=>;?A>(AL(?G=(:CBKCB(&@A;<?(?>@F;?;AB(

HA;BH(D@IR(?V=B?8Y<=U=B(H=B=>@?;AB<T(5=>(<?8K=(V@<(RBAVB(@<(?G@?(AL(?G=(l1>=@?(1AA<=(

!"#$%#3m(BAV@F@8<(@(U=>8(L@EAC<(@BF(JAJCK@>(<?8K=(;B(0G;B@(@BF(@D>A@FT]PS((*GC<3(/@BH(V@<(

AB=(AL(?G=(L=V(E@<?=><(?G@?(IACKF(?>@I=(?G=;>(#$%#?)(A>(J@>?;ICK@>(<?8K=3(?A(@(>=K;H;AC<(?>@F;?;AB3(

>@?G=>(?G@B(?A(E@>?;@K(@>?<(A>(?G=(EAF=>B;h=F(E=F;I@K(?>@F;?;AB<T('J@>?(L>AE(?G=(H8EB@<?;I(

=[=>I;<=<(/@BH(VACKF(C<=(G=>(AVB(&"(?A(?>=@?(G=>(;KK(J@?;=B?<T(!" (=E;??;BH(V@<(@(F=L;B;?=(

F;U=>H=BI=(L>AE(?G=(C<C@K(&"#$%#(?@CHG?(CB?;K(?G=B3(JK@I;BH(/@BH(EA>=(;B(?G=(>=@KE(AL(>=K;H;AB(

@BF(E@H;I(>@?G=>(?G@B(<I;=BI=T(5AV=U=>3(W)%#(G@F(JAV=>LCK(<I;=B?;L;I(UA;I=<(AB(G=>(<;F=T(*G;<(

V@<(?G=(I@<=(AL(.;)%#-h0%F"0(@BF(P)$-/")%(VGA(BA?(ABK8(V=>=(?G=8(<?CF=B?<(AL(/@BH(DC?(@K<A(

>=<=@>IG=><(@?(?G=(J>=<?;H;AC<(0G;B=<=('I@F=E8(AL()I;=BI=<3(VGA(JCDK;<G=F(@B(@>?;IK=(;B(=@>K8(

                                                
JCA!8%#0#!10#!/.@#0&.5!/&$1B(#!#:1@2(#5!&G!$%65!5$*(#!&G!E"#$%#!B#6/)!$1.)%$!6/!9.0&2#!1/'!$%#!iN+!N&.0;#5!
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PS\P(;B(VG;IG(?G=8(G@U=(BA(IABLK;I?;BH(L==K;BH<(D=?V==B(W)%#̀<(?=@IG;BH<3(@BF(G=@K;BH(@I?;U;?;=<(

@BF(<I;=BI=W(

(

#B(?G=(LACBF@?;AB(AL(G=>(@BI=<?>@K(E=?GAF3(E@<?=>(/@BH(K=@>B=F(L>AE(
>=JC?=F(E@<?=><(=U=>8VG=>=3(L;B@KK8(>=@IG;BH(@(G;HG(K=U=K(AL(@IIAEJK;<GE=B?(
T(T(T(T(5=>(E=?GAF(;<(IAEJK=?=n(?G=>=(;<(BA(?=IGB;MC=(?G@?(<G=(FA=<(BA?(
E@<?=>3(D=(;?(?G=(@>?<(AL(?G=(<?;KK(DAF83(?G=(EAU;BH(DAF83(A>(<VA>F<E@B<G;J3(
A>(=U=B(<;??;BH3(K8;BH(A>(V@KR;BH(M;HABH3(K;HG?(A>(G=@U8(M;HABH3(?G=(=E;<<;AB(AL(
M;3(F;@HBA<;BH(;KKB=<<=<3(A>(L==K;BH(@?(@(F;<?@BI=T(*A(<J=@R(ABK8(AL(?G=(=E;<<;AB(
AL(M;(@?(@(F;<?@BI=3(IG;KF>=B(V;?G(+[?>@A>F;B@>8(!CBI?;AB<(@BF(?GA<=(VGA(G@U=(
@(G;HG(F=H>==(AL(M;HABH(@??@;BE=B?(I@B(<==(@(J>ALC<;AB(AL(IAKA><(;B(?G=(M;(
LKAV;BH(L>AE(G=>(G@BF<T(T(T(T(
'EABH(?G=(F;<I;JK=<(AL(W)%#-=0"F,%3(?G=(H>=@?(E@XA>;?8(@>=(<I;=B?;L;I(
>=<=@>IG=><n(?G;<(;<(?G=(>=<CK?(AL(?G=(E@<?=>`<(@>FCAC<(=LLA>?<T(1=B=>@KK8(
<J=@R;BH3(<I;=B?;L;I(>=<=@>IG=><(T(T(T(G@U=(@(<J=I;@K(F;LL;ICK?8(;B(K=@>B;BH(M;HABHT(
4C?(2@<?=>(W)%#(RBAV<(LCKK(V=KK(?G@?(LA>(?G=(M;HABH(I@C<=(?A(F=U=KAJ3(;?(
I@BBA?(<=J@>@?=(;?<=KL(L>AE(EAF=>B(<I;=B?;L;I(?=IGBAKAH8T(%L(V=(FAB`?(
?>@B<E;?(G;HGYK=U=K(M;HABH(U;>?CA<;?8(?A(J=AJK=(VGA(@>=(I@J@DK=(AL(K=@F;BH(
<I;=B?;L;I(>=<=@>IG3(?G=8(VAB`?(D=(@DK=(?A(CBF=><?@BF(?G=(B@?C>=(AL(M;HABH(
BA>(?A(@IIAEJK;<G(>=<=@>IG(AB(M;HABHTTTT(
!"#$%#(;<(@(J>=I;AC<(<I;=B?;L;I(G=>;?@H=(VG;IG(G@<(D==B(D=MC=@?G=F(?A(C<(D8(
AC>(@BI=<?A><T(0AB<=>U;BH(@BF(?>@B<E;??;BH(?G;<(G=>;?@H=(;<(@(HKA>;AC<(E;<<;AB(
IABL=>>=F(AB(C<(D8(G;<?A>8T(%L(?G=(E;KK=BB;@K(?>@B<E;<<;AB(AL(?G;<(=[@K?=F(@BF(
J>ALACBF(U;>?CA<;?8(V=>=(?A(D=(KA<?(V;?G(AC>(H=B=>@?;AB3(<CIG(?G@?(AC>(
F=<I=BF@B?<(VACKF(D=(@DK=(?A(>=<=@>IG(&"#$%#(ABK8(?G>ACHG(@>IG@=AKAH83(V=(
VACKF(D=(IABF=EB=F(D8(G;<?A>8T(f=(?@R=(?G;<(AJJA>?CB;?8(?A(E@R=(?G;<(I@KKW(
@>;<=3(?A(J>=<=>U=(@BF(F;<<=E;B@?=(?G=(H>@BF(@BF(J>ALACBF(U;>?CA<;?8(AL(
E@<?=>(/@BH(@BF(A?G=>(<;E;K@>(M;HABH(L;HC>=<3(<A(?G@?(V=(I@B(IAB?>;DC?=(@<(
V=(<GACKF(?A(AC>(IACB?>8`<(>=<=@>IG(AB(?G=(<8<?=E(AL(<AE@?;I(<I;=BI=T]NO(

(

*G;<(@??;?CF=(VACKF(=BH=BF=>(K@?=>(?G=(ICK?(AL(?G=(iIG@>;<E@?;I`(E@<?=>3(?G@?(AB=(VGA(

JA<<=<<=F(=[?>@A>F;B@>8(A>(E8<?;I@K(JAV=><T((

*G=(=BU;>ABE=B?(;B(?G=(=@>K8(PS\O<(V@<(>;J=(LA>(@(>=B=V=F(;B?=>=<?(;B(?G=(AKF(?;E=(@BF(

U=>8(GCE@B(IABI=>B(LA>(>=K;H;ABT($=J>=<<=F(;B(?G=(?;E=<(AL(2@A3(&=BH(6;@AJ;BH(G@F(AJ=B=F(?G=(

FAA><(LA>(EA>=(L>==FAE(;B(?G;<(>=@KE3(?GC<(LA<?=>;BH3(J=>G@J<(V;?GAC?(F;>=I?(;B?=B?;AB3(@(

>=K;H;AC<(>=U;U@KT(*G=<=(?;E=<(<@V(?G=(>=DC;KF;BH(AL(?=EJK=<(F=<?>A8=F(FC>;BH(?G=(0CK?C>@K(

$=UAKC?;AB(;B(?G=(IACB?>8<;F=(@<(V=KK(@<(?G=(>=YLA>E@?;AB(AL(>;?C@K(B=?VA>R<T(*G=(I;?;=<(V=>=(

                                                
J,P !801/5(1$#'!6/!41(@#0b!!"#$%#/=;A;:b!OOSOA+!



118 

EA>=(?@E=(;B(?G=;>(>=U;U@K(A>(>@?G=>3(V@<(=[J>=<<=F(F;LL=>=B?K8T(0;?8(FV=KK=><(<GAV=F(?G=;>(

%B?=>=<?(AB(?G=(<CDX=I?(D8(DC8;BH(DAAR<(AB(>=K;H;AC<(<CDX=I?<(@BF(?=K=U;<;AB(<GAV<(V;?G(>=K;H;AC<(

?G=E=<T(*G=(<GAV(ZAC>B=8(?A(?G=(f=<?3(LA>(=[@EJK=(V@<(@(F=L;B;?=(G;?T]NP(*G=(=[J>=<<;AB(AL(?G;<(

E8<?;MC=(V@<(J@>?;ICK@>K8(<?>ABH(VG=B(;?(I@E=(?A(E@>?;@K(@>?<T(f=(@>=(@KK(L@E;K;@>(V;?G(?G=(

L@EAC<(5ABH(:ABH(EAU;=<(AB(?G=(<CDX=I?(@BF(;B(0G;B@(?G=(L=>UA>(LA>(?G;<(?8J=(AL(=B?=>?@;BE=B?(

V@<(BA(K=<<T(fGA(I@B(LA>H=?(@KK(?G=<=(E@>?;@K(@>?<(G=>A=<(LK8;BH(;B(?G=(@;>3(L;HG?;BH(@BF(

AU=>IAE;BH(GCBF>=F<(AL(=B=E;=<3(IACKF(@JJ=@>(@BF(F;<@JJ=@>(@?(V;KK(@BF(>=@F(J=AJK=`<(E;BF<3(

@KK(AL(VG;IG(G@F(@IMC;>=F(?G>ACHG(?G=(J>@I?;I=(AL(%0"#$%#3(i;BB=>(ICK?;U@?;AB`(@B(@BI;=B?(>CD>;I(

LA>(<AE=(AL(?G=(J>@I?;I=<(BAV(@<<AI;@?=F(V;?G(&"#$%#3(B@E=K83(?G=(C<=(AL(D>=@?G3(E=F;?@?;AB(

=?IT(2@>?;@K(@>?<3(BAB=?G=K=<<3(G@U=(@KV@8<(D==B(<?>ABHK8(K;BR=F(V;?G(<J;>;?C@K(?>@F;?;AB<(@BF(

U;=V=F(@<(<J;>;?C@K(J@?G<(;B(?G=;>(AVB(>;HG?T((

*GC<(?G=(H>@BFE@<?=><(V=>=(@DK=(?A(D=IAE=(?G=<=(IG@>;<E@?;I(J=><AB@K;?;=<(VGA(IACKF3(

BA?(ABK8(?=@IG(DAF8(?=IGBAKAH;=<3(DC?(@K<A(IC>=(?G=(<;IRn(@L?=>(@KK3(G=(JA<<=<<=F(?G=(E@H;I@K(

JAV=><(AL(?G=(@BI;=B?(E8?G;I@K(L;HC>=<(?G@?(@KKAV=F(?G=E(?A(FA(<AT(5=(V@<(@K<A(@(E@B(AL(

<I;=BI=3(<;BI=(&"#$%#(V@<(EA>=(?G@B(E8<?;I@K(JC><C;?<W(&"#$%#(V@<(@(<I;=BI=T((

#?G=>(E@<?=><(?A(@JJ=@>(;B(?G=(<I=B=(@?(?G;<(?;E=(V=>=(+")%#-J;"?0%#(@BF(.;)-/"%9")%#T(

";@BH(I@E=(AC?(AL(@(E@>?;@K(@>?<(D@IRH>ACBFT('<(E=B?;AB=F(=@>K;=>(;B(0G;B@(E@>?;@K(@>?<3(;B(

J@>?;ICK@>(?G=(i;B?=>B@K(E@>?;@K(@>?<(<CIG(@<(K)"F"*-N)-#,)-@BF-["%#-2"3(@>=(IAB<;F=>=F(IAEJK=?=(

<J;>;?C@K(J@?G<(?A(>=@K;h@?;ABT(K)"F"3(;<(J>AD@DK8(?G=(EA<?(>=IAHB;h=F(E@>?;@K(@>?(;B(H=B=>@K3(

@K?GACHG(BAV@F@8<(;?(;<(?@CHG?(@<(@(LA>E(AL(&"#$%#(>@?G=>(?G@B(LA>(;?<(E@>?;@K(@>?<(@JJK;I@?;AB<T(

2@>?;@K(@>?<3(?G=B3(G@U=(D==B(CBF=><?AAF(@<(@(<=?(AL(F;<I;JK;B=<(LA>(?G=(ICK?;U@?;AB(AL(?G=(DAF8(;B(

@(ECIG(D>A@F=>(@BF(<J;>;?C@K(V@8T(*G;<(;<(VG@?(G@<(D==B(I@KK=F(?G=(FC@K(ICK?;U@?;AB(AL(DAF8(@BF(

E;BFT]NN(f=(EC<?(R==J(;B(E;BF(LA>(=[@EJK=3(?G@?(;?(V@<(4AFG;FG@>E@3(?G=(I>=@?A>(AL(.0%(

jP;C)%k(;B(0G;B@3(VGA(LACBF=F(?G=(J;)$'"%(?=EJK=(	—�›�É (;B(0G;B@(;B(?G=(L;L?G(I=B?C>8(@BF(

D=H@B(?G=(JG8<;I@K(?>@;B;BH(AL(?G=(EABR<T(

+")%#-J;"?0%#(?@CHG?3(@<(R,$-+"%3(?G=(M;HABH(AL(?G=(<JAB?@B=AC<(!;U=('B;E@K<(!>AK;I3(

<?CF=B?<((

                                                
J,C !LB6'!OAeAP!
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af=>=(?@CHG?(?A(IABI=B?>@?=(AB(?G=;>(I;BB@D@>(L;=KF(@?(?G=(<@E=(?;E=(?G@?(?G=8(
J>=<<=F(>=J=@?=FK8(AB(?G=;>(B@U=K(V;?G(@(L;BH=>(VG;K=(IG@B?;BH(?G=(LAKKAV;BH(
E@B?>@W(ii%(>@BH=(K;R=(@B(;EEA>?@K(;B(?G=(IKACF<T(T(T(T(%(IABI=B?>@?=(E8(E;BF(AB(?G=(
I;BB@D@>(L;=KF3(@BF(F==J(>=K@[@?;AB(H;U=<(>;<=(?A(EAU=E=B?T]N] ('L?=>(?G;<(*G=(
J>@I?;?;AB=><(VACKF(L@KK(;B?A(@(?>@BI=(?G@?(IACKF(K@<?(L>AE(G@KL(@B(GAC>(?A(?VA(
GAC><T(&C>;BH(?G;<(?;E=(<=U=>@K(?G;BH<(IACKF(G@JJ=BT(*G=(J>@I?;?;AB=>(IACKF(
J=>LA>E(@(<=KLYE@<<@H=3(@ICJ>=<<C>=(AB(F;LL=>=B?(J@>?<(AL(?G=(DAF8T()AE=?;E=<(
<JAB?@B=AC<(EAU=E=B?<(K;R=(*@;X;(IGC@B(A>(F@BI=(EAU=<(VACKF(D=(?>;HH=>=FT(#B(
A?G=>(AII@<;AB<(?G=(J=><AB(VACKF(>AKK(AB(?G=(H>ACBFT(*G=(;F=@(V@<(?G@?(@L?=>(@(
J=>;AF(AL(>=L;B=E=B?(AL(?G=(J>@I?;I=3(?G=(J>@I?;?;AB=>(VACKF(<JAB?@B=AC<K8(
;E;?@?=(?G=(EAU=E=B?<(AL(?G=(L;U=(@B;E@K<3(?G@?(;<3(?GA<=(AL(?G=(?;H=>3(?G=(F==>3(
?G=(D=@>3(?G=(D;>F3(@BF(?G=(EABR=8T(]N^((((

(
(

YB@.`F@.P\c.

.

f;?G(W)%-["%(D=H;B<(?G=(=>@(AL(?G=(?>C=(&"#$%#(<CJ=><?@><(FC>;BH(?G=(8=@><(AL(?G=(&"#$%#-

?0A083(j&"#$%#-80kT(*G;<(V@<(@(8ACBH(E@B3(IAEJK=?=K8(CBRBAVB(0G;B=<=(E=F;I;B=(J>@I?;?;AB=>(

VGA3(;B(PS\Q3(>A<=(?A(<?@>FAE(@L?=>(G=(J=>LA>E=F(@(E;>@IK=(IC>=T(5=(V@<(VA><G;JJ=F(@<(@(HAF(

D8(?G=(I>AVF<(@BF(D=I@E=(?G=(=EDAF;E=B?(AL(?G=(&"#$%#(E@<?=>3(<AE=AB=(VGA(G=KF(;BL;B;?=(

JAV=><(@BF(C<=F(?G=E(EA<?K8(LA>(G=@K;BHT(5=(V@<(DA>B(;B(@(J=@<@B?(L@E;K8(;B(L,2)%(U;KK@H=3(;B(

);IGC@BT('L?=>(L;B;<G;BH(G;HG(<IGAAK(G=(G@F(D==B(<=B?(?A(?G=(IACB?>8<;F=(@<(@(D@>=LAA?(FAI?A>T(

'L?=>(?G;<(G=(<?CF;=F(0G;B=<=(E=F;I;B=(@?(?G=(P;0%#5,(%B<?;?C?=(;L(0G;B=<=(2=F;I;B=3(VG;IG(K=F(

G;E(?A(@(?=@IG;BH(JA<;?;AB(;B(=")%2)%#3(BA?(L@>(L>AE(G;<(AVB(GAE=?AVBT('>ACBF(?G;<(?;E=(G=(

D=I@E=(F;<I;JK=(AL(?G=(L@EAC<(J;)$'"%(EABR(G)"50%#T(*G=(lE;>@IK=(IC>=m(AIIC>>=F(VG=B(G=(

V@<(@DK=(?A(G=@K(?G>ACHG(?G=(C<=(AL(G;<(JAV=><3(/")%#-."'"3(@(E@B(?G@?3(G@U;BH(D==B(<?>CIR(D8(@(

?>CIR3(V@<(BA?(=[J=I?=F(?A(>=IAU=>(G;<(LCKK(EAD;K;?8T(*GC<3(V;?G(?G=(G=KJ(AL(?G=(E=F;@(G=(V=B?(

L>AE(CBRBAVB3(?A(>=H;AB@KK8(RBAVB(?A(@(B@?;AB@K(<CJ=><?@>T((5=(<?@>?=F(?A(>=I=;U=(>=MC=<?<(LA>(

G=@K;BH(L>AE(J=AJK=(@KK(AU=>(0G;B@3(@BF(G=3(@<(ECIG(@<(G=(IACKF3(ADK;H=F3(>A@E;BH(?G=(IACB?>8(

@BF(BA?(IG@>H;BH(LA>(G;<(<=>U;I=<T(5=(=<?@DK;<G=F(G;E<=KL(@<(@(E@B(AL(GAB=<?8(@BF(;B?=H>;?83(@(

?>C=(<=>U@B?(AL(?G=(J=AJK=T((
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%B(PS\c(eG@BH(eG=BGC@B3(@(G;HGY>@BR;BH(JAK;?;I;@B(@?(?G=(?;E=3(@BF(@B(@U;F(J>AEA?=>(AL(

&"#$%#(G=@>F(AL(W)%-["%̀<(=[JKA;?<(@BF(<CEEAB=F(G;E(?A(4=;X;BH(VG=>=(G=(V@<(@<R=F(?A(G=@K(

<=U=>@K(;BLKC=B?;@K(;BF;U;FC@K<T("=?(C<(<@8(?G@?(?G=<=(<=<<;AB<(V=B?(V=KK(@BF(J=AJK=(V=>=(JK=@<=F(

V;?G(W)%-["%̀<(G=@K;BH(JAV=><(@BF(;?<(=LL=I?<(AB(?G=;>(G=@K?GT(4=I@C<=(AL(G;<(G;HG(<?@?C<(.;)%#-

.;0%;,)% (V@<(U=>8(V=KK(IABB=I?=F(@BF(?G>ACHG(G;<(B=?VA>R<(W)%-["%̀<(>=JC?@?;AB(<A@>=FT(48(

?G=(=BF(AL(PS\c(G=(V@<(I=K=D>@?=F(;B(?G=(J>AE;B=B?(B@?;AB@K(B=V<J@J=>(R,)%#("%#-6)"'23(

VG;IG(<@8<3(@EABH(A?G=>(?G;BH<(la;B(=@IG(I;?83(G=(?>=@?<(?G=(;KK3(VGA(F=<I>;D=(G;<(E=F;I@K(@>?(@<(

<CDK;E=(@BF(U;>?CAC<a5=(IAED;B=<(;B(@(<;BHK=(DAF8(0G;B=<=(E=F;I;B=3(&"#$%#3(E@>?;@K(@>?<(@BF(

+[?>@A>F;B@>8(9AV=><n(G;<(?>=@?E=B?<(AL?=B(G@U=(;BI>=F;DK=(>=<CK?<Tm]Nc(W)%-["%(;<(@K<A(;BU;?=F(;B(

?G=(<@E=(8=@>3(?A(IABFCI?(=[J=>;E=B?<(@?(!"%#;,) (,B;U=><;?8T(*G=(<CDX=I?(E@??=>(;<3(AL(IAC><=3(

/@B`<(&"3(@BF(G;<(@D;K;?;=<(?A(G=@K(?G=(<;IRT(#B=(AL(?G=(=[J=>;E=B?<(IAB<;<?=F(;B(G@U;BH(/@B(=E;?(

&"(@?(@(F;<?@BI=(AL(CJ(?A(NOOO(RE3(;B?A(F;LL=>=B?(<CD<?@BI=<T(*G=(=[J=>;E=B?<(V=>=(<CII=<<LCK(

;B<AL@>(@<(IG@BH=<(V=>=(>=IA>F=F(;B(?G=(<CD<?@BI=<T(*G=<=(<CD<?@BI=<(jOTS(J=>(I=B?(<@K;B=3(QO(

J=>(I=B?(HKCIA<=(<AKC?;AB3(@BF(PTQ(EHbEK(E=F=E8I=B=k(IACKF(D=(LACBF(;B(GCE@B(I=KK<3(VG;IG(

E@F=(?G=(=[J=>;E=B?<(?G=(EA>=(;EJA>?@B?(@<(L@>(@<(G=@K;BH(;<(IABI=>B=FT(*G=(IABIKC<;AB(V@<(

?G@?(W)%-["%̀<(&"3(=E;??=F(L>AE(KABH(F;<?@BI=<3(@BF(K@?=>(V=(V;KK(K=@>B(?G@?(F;<?@BI=(G@<(K;??K=(A>(

BA?G;BH(?A(FA(V;?G(?G=(>=<CK?<3(IACKF(?>@B<LA>E(?G=(EAK=ICK@>(<?>CI?C>=(AL(V@?=>T]N_((#BI=(EA>=(

V=(<==(?G=(=U;F=BI=(AL(&"(@<(@(E@?=>;@K3(E=@<C>@DK=(<CD<?@BI=T(%B(Z@BC@>8(AL(PS\_(?G=(B=V<(V@<(

>=JA>?=F(@KK(AU=>(0G;B@3(;BIKCF;BH(?G=(R,)%#("%#-6)"'2(@BF(?G=(;B?=>B@?;AB@K(=F;?;AB(AL(?G=(

E0$7'0C3-6)"'2T(*GC<(W)%-["%(G@F(IA>>ADA>@?=F(ABI=(EA>=(VG@?(;B(8=@><(J>;A>(G@F(I@?@JCK?=F(

M;HABH(;B?A(?G=(&"#$%#(>=@KET((

W)%-["%(V@<(<?;KK(>=I=;U;BH(>=MC=<?<(LA>(G=@K;BH(L>AE(@KK(AU=>(?G=(IACB?>8(@BF3(<A(G=(IACKF(

D=B=L;?(EA>=(J=AJK=(V;?G(G;<(G=@K;BH(JAV=><(0G;B@(7;HABH()I;=BI=($=<=@>IG()AI;=?8(j07$)k(

I>=@?=F(@(B=V(V@8(;B(VG;IG(G=(IACKF(?>@B<E;?(G;<(E=<<@H=T(*G;<(V@<(?G=(i9AV=>Y;BFCI;BH(

<I;=B?;L;I(&"#$%#(K=I?C>=`(j5)"#$%#-&"#$%#-I09,0-4)$#)$;,"kT*G=<=(K=I?C>=<(IAB<;<?=F(AL(/@B(

<J=@R;BH(?A(@B(@CF;=BI=(@DAC?(?G=(<I;=B?;L;I(@<J=I?<(AL(&"#$%#(@<(V=KK(E=?GAF<(AL(J>@I?;I=(@BF(

G=@K;BHT(%?(V@<(VG;K=(G=(V@<(F=K;U=>;BH(?G=(K=I?C>=<(?G@?(/@B(VACKF(=E;?(G;<(&"(?AV@>F<(?G=(

@CF;=BI=T(*G=(;F=@(V@<(?A(IABFCI?(<I;=B?;L;I(=[J=>;E=B?<(AB(?G=(=LL=I?<(AL(?G=(iE=<<@H=<`(j9"%9"k(
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/@B(6;B(V@<(<=BF;BH3(AB(?G=(@CF;=BI=T(*G=(K=I?C>=<(V=>=(<AE=?;E=<(KABH3(CJ(?A(LAC>?==B(GAC><(

<AE=?;E=<T(*G=(@CF;=BI=3(GAV=U=>(>=E@;B=F(=B?G>@KK=F3(@(>@>;?8(@<(L@>(@<(0G;B=<=(@CF;=BI=<(;<(

IABI=>B=FT(2@B8(VACKF(=[J=>;=BI=(?>@BI=<(@BF(<AE=?;E=<(J@>@JK=H;I<(VACKF(<?@BF(CJ(@BF(

V@KRT(]N\ (((

W)%-["%(H@U=(AU=>(NOO(K=I?C>=<(D=?V==B(PS\_(@BF(PS\\3(?A?@K;BH(@B(@CF;=BI=(AL(

@JJ>A[;E@?=K8(AB=(E;KK;ABT(*G=<=(K=I?C>=<(V=>=(BA?(L>==3(DC?(?;IR=?<(IA<?;BH(POO(2,)%3(@(

EAB?G<`(V@H=<(@?(?G=(?;E=3(VACKF(D=(C<C@KK8(<AKF(AC?(;B(G@KL(@(F@8T(W)%-["%(G@F(@IMC;>=F(?G=(

L@E=(@(<CJ=>(I=K=D>;?8T((

*G=>=(V=>=(A?G=>(=[@EJK=<(j9@KE=>(<@8<3(lW)%-["%(;E;?@?A><(V=>=(K=H;ABmk(AL(&"#$%#(

E@<?=><(>;<;BH(?A(J>AE;B=BI=3(DC?(LA>(?G=(JC>JA<=(AL(?G;<(VA>R(?G=(<@EJK=(J>AU;F=F(<GACKF(

<CLL;I=T((

(

(

,97.(@;.:M.LF=:@=.

(

*G=>=(V=>=(<=U=>@K(=U=B?<(?G@?(D=H@B(?A(V=;HG(FAVB(AB(&"#$%#(@BF(?G=(L@UA>(?G@?(;?(

G@F(=BXA8=F(;B(?G;<(<=IABF(V@U=T(#B=(AL(?G=<=(J>ADK=E<(V@<(?G=(<AYI@KK=F(iF=U;@?;AB<`3(?G@?(;<(

<?@?=<(AL(G=@K?G(IG@KK=BH=<(?G@?(V=>=(?>;HH=>=F3(=[@I=>D@?=F(A>(F;>=I?K8(I@C<=F(D8(?G=(J>@I?;I=(

AL(&"#$%#T(*G;<(V@<(I@KK=F(<$,;,$-8,($- j�Ç�–�M	6 (A>(&"#$%#-7")%:;)(���­� �) p¸T(*G=(<G==>(

L;HC>=(AL(&"#$%#(J>@I?;?;AB=><(G@F(H>AVB(?A(<CIG(BCED=><(?G@?(?G;<(<8BF>AE=(G@F(D=IAE=(@(

J>ADK=ET(fG=B(J>@I?;I;BH(&"#$%#3(F=J=BF;BH(AB(?G=(<?8K=(j#$%#?)k3(?G=>=(;<(@(JA?=B?;@K(F@BH=>(

AL(F=U=KAJ;BH(?G;<(R;BF(AL(IABF;?;ABT((*G;<(R;BF(AL(IABF;?;AB(;<(IG@>@I?=>;h=F(D8((

(

aCBIAB?>AKK=F(=LL=I?<3(=;?G=>(JG8<;AKAH;I@K3(@<(;B(iD=IAE;BH(;BLK@E=F`(d(
G=@F@IG=<3(B@C<=@3(A>(J@;B(;B(U@>;AC<(J@>?<(AL(?G=(DAF83(F;<>CJ?=F(I;>ICK@?;AB(AL(
&"3(;BI>=@<=F(DKAAF(J>=<<C>=3(CBIAB?>AKK=F(DAF8(EAU=E=B?<(=?IT(d(A>(E=B?@K3(@<(
;B(iL@KK;BH(;B?A(@(<J=KK`(d(F=K;>;CE3(J@>@BA;@3(G@KKCI;B@?;AB<3(J@<<;U;?83(KA<<(AL(
E=B?@K(L@ICK?;=<3(;BIAG=>=B?(<J==IG3(<=U=>=(=EA?;AB@K(F;<?>=<<(A>(D=G@U;A>(
G@>ELCK(?A(AB=<=KL(A>(A?G=><T]NS((!@E;K;=<(D=H@B(?@R;BH(?G=;>(>=K@?;U=<(V;?G(?G=<=(
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<8EJ?AE<(?A(?G=(AC?J@?;=B?(IK;B;I<(AL(J<8IG;@?>;I(GA<J;?@K<3(<AE=(AL(VG;IG(G@F(
AJ=B=F(<J=I;@K(IK;B;I<(LA>(?G;<(JC>JA<=(ABK8T()AE=(AL(?G=<=(J@?;=B?<(VACKF(
F=U=KAJ(<=>;AC<(J<8IGAJ@?GAKAH;=<(@BF(=BF(CJ(F=@F(L>AE(@??=EJ?;BH(?A(LK8(L>AE(
@(?@KK(DC;KF;BH3(LA>(=[@EJK=3(A>(VACKF(>=LC<=(LAAF(A>(F>;BR(VG;K=(FA;BH(i@D<?=B?;AB(
L>AE(H>@;B<`(A>(4"#,T(#?G=><(VACKF(AC?>;HG?(IAEE;?(<C;I;F=(;B(A>F=>(?A(i@<I=BF(?A(
G=@U=B`T(%?(HA=<(V;?GAC?(<@8;BH(?G@?(?G=<=(I@<=<(JK@8=F(>;HG?(;B?A(?G=(G@BF<(AL(
?G=(@B?;Y&"#$%#(JAK=E;I;<?<(@<(@EECB;?;AB(@H@;B<?(?G=(&"#$%#(<=I?A>T]]O ((

(
(

*G=(A?G=>(J>ADK=E(?G@?(?G=(&"#$%#(<=I?A>(L@I=F(@?(?G=(?;E=(V@<(?G@?(AL(MC@IR=>8T()A(

E@B8(&"#$%#(E@<?=><(V@B?=F(?A(I@<G(;B(AB(VG@?(?G=8(<@V(@<(@(H>=@?(AJJA>?CB;?8(LA>(J>AL;?T(*G=(

JAV=>Y;BFCI;BH(K=I?C>=<3(U;F=A(<I>==B;BH<(@BF(?G=(<@K=(AL(&"YL;KK=F(ADX=I?<(G@F(D=IAE=(

IAEEAF;?;=<(?A(D=(?>@F=F(;B(@(&"#$%#(E@>R=?(AL(<A>?<T(*G=(<I=B=(?C>B=F(;B?A(@(E8>;@F(AL(<=KLY

J>AIK@;E=F(H>@BFE@<?=><3(ALL=>;BH(?G=;>(<=>U;I=<(@BF(IG@>H;BH(G;HG(L==<(LA>(G=@K;BH(<=<<;AB<(@BF(

&"YL;KK=F(ADX=I?<n(@<(@(E@??=>(AL(IAC><=3(?G=8(IK@;E=F(?A(D=(@DK=(?A(IC>=(@B8?G;BHT((

2@B8(AL(?G=(=[?>@A>F;B@>8(JAV=><(F=?>@I?A><(G@F(D=IAE=(IAB<;F=>@DK8(KACF=>(;B(?G=;>(

<R=J?;I;<E(@BF(I>C<@F=(@H@;B<?(?G=(=[?>@A>F;B@>8(JAV=><(EAU=E=B?T(%B(2@>IG(AL(PS\\(?G=(

J:"0%:0-)%5-K0:;%$'$#2-6)"'2(;BU;?=F(E=ED=><(AL(@B('E=>;I@B(@<<AI;@?;AB3(?G=(0AEE;??==(LA>(

?G=()I;=B?;L;I(%BU=<?;H@?;AB(AL(0K@;E<(AL(?G=(9@>@BA>E@K(j0)%0#9k(?A(0G;B@(?A(;BU=<?;H@?=(?G=(

IK@;E<(AL(=[?>@A>F;B@>8(JAV=><3(ALL=>;BH(@(zPO3OOO(?A(VGA=U=>(IACKF(J>AU=(?G=;>(=[;<?=BI=T(

+ED@>>@<<;BHK8(=BACHG3(?GA<=(&"#$%#(E@<?=><(@BF(IG;KF>=B(IK@;E;BH(?A(G@U=(?G=(=[?>@A>F;B@>8(

JAV=><(IACKF(BA?(F=EAB<?>@?=(?G=;>(@KK=H=F(JAV=><(?A(?G=(LA>=;HB(F=K=H@?=<T]]P ('(L=V(EAB?G<(

K@?=>(=U=B(?G=(L@EAC<(.;)%#-N)$3;0%#(IACKF(BA?(F=EAB<?>@?=(G;<(<CJJA<=FK8(>=E@>R@DK=(

JAV=><(;B(L>AB?(AL(@(H>ACJ(AL(<R=J?;I@K(<I;=B?;<?<T(*GC<3(K;??K=(D8(K;??K=3(?G=(JAJCK@>;?8(@BF(L@UA>(

=BIACB?=>=F(=@>K8(L>AE(?G=(J@>?(AL(?G=(HAU=>BE=B?(<?@>?=F(=>AF;BHT('L?=>(?G=(K")%)%(0%(

)MC@>=(E@<<@I>=(;B(PS\S(?G=(@C?GA>;?;=<(F=I;F=F(?A(?;HG?=B(?G=(IAB?>AK(AU=>(&"#$%#(@I?;U;?;=<3(

E@R;BH(F=BAE;B@?;AB<(>=H;<?=>(?G=;>(<IGAAK<(@<(V=KK(@<(K=U8(?@[=<(AB(?G=ET(2@B8(<IGAAK<(

IKA<=FT((

*A(E@R=(E@??=><(VA><=(?G=(L@EAC<(.;)%#-[")%#W,*(@(&"#$%#(E@<?=>(V@<(@>>=<?=F(;B(

2@8(AL(PSSO(LA>(MC@IR=>8T('L?=>(<G=(G@F(G=KF(<=U=>@K(K=I?C>=<(@BF(E@F=(@(IAB<;F=>@DK=(@EACB?(
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AL(EAB=8(L>AE(?G=E3(E@B8(AL(?G=(J=AJK=(?G@?(@??=BF=F(?G=E(I@E=(FAVB(V;?G(?G=(i&"#$%#(

F=U;@?;AB`(<8EJ?AE<T(2A>=AU=>3(<=U=>@K(AL(?G=<=(J@?;=B?<(F;=F(<GA>?K8(@L?=>(>=I=;U;BH(?>=@?E=B?(

L>AE(G=>T()G=(V@<(<=B?=BI=F(?A(<=U=B(8=@><(;B(J>;<AB3(@(L@I?(V;F=K8(>=JA>?=F(;B(?G=(J>=<<3(VG;IG(

I@KK=F(G=>(@(iV;?IG`(@BF(@(i<V;BFK=>T`(*G;<(=U=B?(G@F(@B(CB<=??K;BH(=LL=I?(AB(?G=(&"#$%#(

IAEECB;?8T(]]N (

W)%-["%3(?G=(L;><?(&"#$%#3(H>@BFE@<?=>(<CJ=><?@>(@K<A(I@E=(AB(G@>F(?;E=<T('L?=>(H;U;BH(

G;<(K@<?(?VA(JAV=>(;BFCI;BH(K=I?C>=<(;B(@(J;)%#;)" (<?@F;CE(;B(L>AB?(AL(?GAC<@BF<(AL(J=AJK=(ABK8(

@(L=V(J=AJK=(L=K?(/@B`<(&"(@BF(@BA?G=>(F;=F(@L?=>(L@KK;BH(FAVB(V;?G(IABUCK<;AB<T((

'L?=>(?G=<=(=U=B?<(W)%(V@<(H;U=B(@(J@<<JA>?(@BF(;B<?>CI?;AB<(?A(D=??=>(E@R=(?G;<(?>;J(?A(

?G=(,)'(@(KABH(AB=T(*G;BH<(V=>=(BA?(<@L=(;B(0G;B@(IAB<;F=>;BH(?G=(@?EA<JG=>=(?G@?(?G=(@B?;(

&"#$%#(EAU=E=B?(G@F(LA<?=>=F(;B(?G=(K@<?(L=V(8=@><(@BF(?G=(>@?G=>(U;<;DK=(L@;KC>=<(AL(<AE=(

@<J=I?<(AL(&"#$%#T(*G=(&"#$%#(L=U=>(G@F(F=L;B;?=K8(<CD<;F=F(D8(?G=(E;F(B;B=?;=<T('BF(?G=(L@KK(AC?(

AL(L)',%#$%#(V;?G(?G=(HAU=>BE=B?(E@F=(&"#$%#(<;EJK8(@(E@>H;B@K(=B?=>J>;<=(BA(KABH=>(

<CJJA>?=F(D8(?G=(ALL;I;@K(>=H;E=T((

(

(

!.&:A;.:@.0B<?@.*:@=.

(

%B()=J?=ED=>(AL(PSSS(%(LCKL;KK=F(@(K;L=KABH(F>=@E(AL(E;B=(D8(HA;BH(?A(0G;B@T(%(G@F(D==B(

K;U;BH(;B(F;LL=>=B?(IACB?>;=<(;B('<;@(<;BI=()=J?=ED=>(AL(PSSQ3(@BF(G@F(D==B(;B(*@;V@B(LA>(AU=>(@(

8=@>(D8(?G=BT()A3(%(DACHG?(@(?;IR=?3(J@IR=F(E8(D@IRJ@IR(@BF(ALL(%(V=B?T(28(;B?=B?;AB(AB(HA;BH(?A(

2@;BK@BF(0G;B@(V@<(?VALAKFT(!;><?(%(XC<?(V@B?=F(?A(HA(@BF(U;<;?(?G@?(AKF(@BF3(@?(K=@<?(@IIA>F;BH(

?A(@BI;=B?(<AC>I=<3(@(E@HB;L;I=B?(ICK?C>=T(5AV=U=>3(%(G@F(D==B(D;??=>K8(F;<@JJA;B?=F(?G=(L;><?(

?;E=(@>ACBF3(VG=B(%(@>>;U=F(;B(*@;V@B(j@BF('<;@(LA>(?G=(L;><?(?;E=k3(@BF(;?(KAAR=F(ECIG(EA>=(

H>;E(@BF(>CB(FAVB(?G@?(%(V@<(J>=J@>=F(LA>T('<(AB=(I@B(;E@H;B=3(?G;<(?;E=(E8(=[J=I?@?;AB<(V=>=(

BA?(?AA(G;HGT(("=@>B;BH(@(J@>?;ICK@>(LA>E(AL(&"#$%#(V@<(E8(<=IABF(>=@<ABT(%(F=I;F=F(?A(J>@I?;I=(

.;"%0%#(&"#$%#3(D=??=>(RBAVB(;B(?G=(,)'(@(0G;K=K(&"#$%#T(%L(?G;<(J@>?;ICK@>(<?8K=(V@<(BA?(

@U@;K@DK=(%(V@<(V;K;BH(?A(<?CF8(<AE=(A?G=>(<?8K=(A>(&"(J>@I?;I=T(%B(*@;V@B(E8(=[J=>;=BI=(G@F(
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D==B(?G@?(L;BF;BH(J=AJK=(L>AE(VGAE(?A(K=@>B(&"#$%#(V@<(C<C@KK8(BA?(@(J>ADK=En(@BF(LA>(VG@?(

G@F(D==B(?AKF(@DAC?(0G;B@3(%(<GACKF(G@U=(?G=(<@E=(=[J=>;=BI=T('L?=>(@(?G;>?8YGAC>(?>@;B(>;F=(

L>AE(5ABH(:ABH3(%(@>>;U=F(;B(4=;X;BHT(*G=(L;><?(F@8(%(?AAR(?;E=(@BF(HA?(<AE=VG@?(@IMC@;B?=F(

V;?G(?G=(GA?=K(@BF(?G=(<C>>ACBF;BH<T('L?=>(?G;<3(%(V@<(>=@F8(?A(HA(AC?(?A(L;BF(<AE=(&"#$%#(

J>@I?;?;AB=><T(5AV=U=>3(@L?=>(U;<;?;BH(@(IACJK=(J@>R<3(EA<?(AL(VG;IG(IG@>H=F(@(L==(?A(AC?<;F=><(

?A(H=?(;B3(%(IACKFB`?(>=@KK8(L;BF(?G@?(H>ACJ(A>(XC<?(@DAC?(@B8(A?G=>(H>ACJ(J>@I?;I;BH(&"#$%#T(*G=>=(

V=>=(J=AJK=(@>ACBF(DC?3(D8(0G;B=<=(<?@BF@>F<3(?G=(J@>R<(V=>=(F=<=>?=FT(%(?>;=F(?A(@JJ>A@IG(

<AE=(AL(?G=(J=AJK=(?G@?(V=>=(?G=>=(@BF(;BMC;>=(@DAC?(J=AJK=(A>(IAC><=<3(DC?3(@JJ@>=B?K83(BA(

AB=(V@B?=F(?A(G@U=(ECIG(?A(FA(V;?G(E=3(ECIG(K=<<(@DAC?(&"#$%#T((

'?(?G=(?;E=(%(G@F(BA?(>=@K;h=F(VG@?(G@F(G@JJ=B=FT(f=(G@F(@KK(G=@>F(?G=(B=V<(@DAC?(

!@KCB(1ABH(G@U;BH(L@KK=B(AC?(AL(H>@I=(V;?G(?G=(HAU=>BE=B?T(*G;<(?AAR(JK@I=(;B(2@>IG(AL(PSSST(

-AV(;?(V@<()=J?=ED=>3(@BF(?A(E8(<C>J>;<=3(?G=(J>ADK=E<(!@KCB(1ABH(J>@I?;?;AB=><(L@I=F(G@F(

BA?(@D@?=FT(-A?(D8(@(KABH(<GA?T('FF;BH(;B<CK?(?A(;BXC>83(;?(V@<(BA?(ABK8(!@KCB(1ABH(?G@?(G@F(

L@KK=B(AC?(AL(H>@I=(DC?(?G=(=B?;>=(&"#$%#(IAEECB;?8(@<(V=KKT(

%(<?@8=F(;B(4=;X;BH(@(L=V(EA>=(F@8<n(%(U;<;?=F(?G=(1>=@?(f@KK(@BF(?G=()CEE=>(9@K@I=3(@<(

AB=(FA=<(VG=B(U;<;?;BH(4=;X;BHT('L?=>(E8(A>;H;B@K(JK@B<(G@F(D==B(?GV@>?=F3(%(DACHG?(@BA?G=>(

?>@;B(?;IR=?(@BF(G=@F=F(LA>(P;0%#5,3(AB(?G=(A?G=>(<;F=(AL(0G;B@T(*G;<(V@<(@(EA<?(F=L;B;?=K83(BAY

LCB(?G;>?8YAB=(GAC>(KABH(3"11"%#(?>;J(?A(?G=(V=<?=>B(IA>B=>(AL(0G;B@T(*G=(?>;J(V@<(H>C=K;BH(@BF(

E8(L==?(>=E@;B=F(<VAKK=B(LA>(@(IACJK=(AL(F@8<(@L?=>(@>>;U;BH(;B(P;0%#5,T(P;0%#5,(<==E=F(EA>=(

?>@BMC;K(?G@B(?G=(DChh;BH3(E@<<;U=(E=?>AJAK;<(?G@?(;<(4=;X;BHT(#B(?G=(A?G=>(<;F=(AL(0G;B@3(L@>(

L>AE(?G=(=J;I=B?=>(AL(?G=(!@KCB(1ABH(F=D@IK=3(?G=(?AB=(AL(?G=(;B<C>>=I?;AB(G@F(BA?(G;?(@<(G@>FT(

'?(K=@<?(?G@?(V@<(E8(HC=<<T(%(FACD?3(B=U=>?G=K=<<3(?G@?(?G=(!@KCB(1ABH(J>@I?;?;AB=><(V=>=(?A?@KK8(

ALL(?G=(GAAR(?G=>=(DC?(=U=>8AB=(=K<=(<==E=F(?A(D=T((

*G=(@?EA<JG=>=(V@<(@K<A(EA>=(IABFCI;U=(?A(J>@I?;I;BH(&"#$%#B-*G;<(?;E=(%(G@F(BA(

J>ADK=E(L;BF;BH(@(H>ACJ(AL(J>@I?;?;AB=><T('<(KCIR(VACKF(G@U=(;?(%(LACBF(@(K;U=K8(H>ACJ(AL(hG;B=BH(

M;HABH(J>@I?;?;AB=><(>;HG?(@I>A<<(?G=(>;U=>3(@BF(?G=(GA?=K(%(V@<(<?@8;BHT(*G=8(J>@I?;I=F(=U=>8(F@8(

@?(<;[(?G;>?8(;B(?G=(EA>B;BH3(LA>(@?(K=@<?(IACJK=(AL(GAC><3(<AE=?;E=<(KABH=>(?G@B(?G@?T(%(F;F(?G;<(

LA>(@DAC?(@(V==R3(@BF(?G=8(F;F(BA?(=U=B(IG@>H=(E=3(VG;IG(%(LACBF(<C>J>;<;BHT((



125 

fG@?(G@JJ=B=F(?A(!@KCB(1ABHg(fG8(F;F(?G=8(L@KK(AC?(AL(H>@I=(V;?G(?G=(0G;B=<=(<?@?=g(

*G;<(FA=<(BA?(G@U=(@(<;EJK=(@B<V=>T(5AV=U=>(V=(V;KK(D=H;B(D8(<?@?;BH3(@<(V=(@KK(RBAV(LA>(<C>=3(

DC?(EC<?(D=(<@;F3(?G@?(?G=(0G;B=<=(0AEECB;<?(9@>?83(@<(@(H=B=>@K3(2@>[;<?(J>;BI;JK=3(?G;BR<(

JAA>K8(AL(@B8(>=K;H;AC<(EAU=E=B?3(;B(@B8(<G@J=(A>(LA>ET("=?(C<(>=E=ED=>(?G@?(&"#$%#(G@F(?A(D=(

=[I;<=F(AL(@KK(;?<(iL=CF@K`(CBF=>?AB=<(XC<?(<A(?G=(0G;B=<=(@C?GA>;?;=<(IACKF(@II=J?(;?(@<(@(U;@DK=(

E=F;I@K(J>@I?;I=3(B=U=>(@<(@(<AC>I=(AL(<J;>;?C@K(BAC>;<GE=B?3(VG;IG(;?(V@<(@B8V@8T(*G;<(;<(

<AE=?G;BH(?G@?(?G=8(IACKF(B=U=>(IAEJK=?=K8(=>@F;I@?=T((

!@KCB(1ABH(J>@I?;?;AB=><(G@U=3(D8(?G=;>(AVB(@FE;<<;AB3(<@;F(?G@?(;?(;<(BA?G;BH(EA>=(?G@B(@(

ICK?;U@?;AB(J>@I?;I=T]]] ((*G=(>;<=(AL(L)',%-R$%#3(AB(G=(A?G=>(G@BF3(G@<(?A(D=(@??>;DC?=F(?A(G;<(

LACBF=>(";(5ABHhG;3(VGA(F;F(VG@?(=U=>8(A?G=>(&"#$%#(<CJ=><?@>(AL(?G=(M;HABH(L=U=>(=>@(G@F(

FAB=(?A(E@R=(G;<(J@>?;ICK@>(<IGAAK(AL(&"#$%#(JAJCK@>T(5=(?AC>=F(?G=(IACB?>8(H;U;BH(K=I?C>=<3(

<=KK;BH(DAAR<(@BF(?@J=<3(?GC<(DC;KF;BH(@(B@?;ABV;F=(&"#$%#(A>H@B;h@?;ABT(L)',%-R$%#-V@<3(EA<?(

F=L;B;?=K83(@BA?G=>(<IGAAK(A>(<?8K=(AL(&"#$%#-#$%#?)3(@(ICK?;U@?;AB(J>@I?;I=3(@K?GACHG(";(E@F=(

H>=@?(=LLA>?<(?A(F;LL=>=B?;@?=(G;<(D>@BF(AL(&"#$%#(L>AE(?G=(>=<?T(5AV=U=>3(L>AE(?G=(<?@>?(&"#$%#(

G@F(@KV@8<(G@F(;?<(F=?>@I?A><(;L(BA?(AC?>;HG?(=B=E;=<T(*G=(0CK?C>@K($=UAKC?;AB(G@F(<==B(@(

>=<C>H=BI=(AL(?G=<=(@B?@HAB;<?;I(U;=V<(@BF(E@B8(J>@I?;?;AB=><(<CLL=>=F(@<(@(IAB<=MC=BI=T(*G=(

=B=E;=<(AL(&"#$%#(G@F(B=U=>(?A?@KK8(HAB=(@V@8(@BF(;B(?G=(=@>K8(SO`<(?G=;>(JAV=>(V@<(AB(?G=(

>;<=(ABI=(@H@;BT(*G=;>(>=@<AB<(V=>=(?G=(C<C@K(<C<J=I?<T($=K;H;AC<(@I?;U;?;=<(A>(?GACHG?(V=>=(BA?(

V=KIAE=(;B(@(IACB?>8(?G@?(G@F(D==B(?>8;BH(G@>F(?A(=[I;<=(;?<(L=CF@K(@BF(i<CJ=><?;?;AC<`(?>@F;?;AB<(

L>AE(?G=(ICK?C>=(;B(H=B=>@KT(";(G@F(BA?(G=KJ=F(G;<(I@C<=(A>(?G=(&"#$%#(I@C<=(@?(K@>H=3(D8(JK@I;BH(

<A(ECIG(=EJG@<;<(AB(G;E<=KL(@<(?G=(<AC>I=(AL(?G=(?=@IG;BH(@BF(BA(AB=(=K<=T(!A>(=[@EJK=3(G=(

F=IK@>=F(?G@?(G;<(DAAR3(.;,)%-?)',% (j?G=(>=UAKU;BH(FG@>E@(VG==Kk(G@F(?A(D=(IAB<;F=>=F(?G=(

lD;DK=m(LA>(L)',%-R$%#(J>@I?;?;AB=><3]]^ (@BF(ABK8(D8(>=@F;BH(@BF(>=>=@F;BH(?G;<(AB=(DAAR(AB=(

IACKF(GAJ=(?A(IAE=(?A(@(?>C=(CBF=><?@BF;BH(AL(?G=(?=@IG;BH<T(l(";(V@<(MC;?=(@F@E@B?(?G@?(BA(

AB=(=[I=J?(G;E(V@<(?A(?=@IG3(J>=@IG3(A>(=[JK@;B(.;,)%-?)',% (@BF(?G@?(J>@I?;?;AB=><(V=>=(?A(

=<?@DK;<G(@(AB=Y?AY(AB=(>=K@?;AB<G;J(V;?G(?G=(E@<?=>3(BA(E@??=>(VG=>=(G;<(JG8<;I@K(DAF8(E;HG?(

D=Tm]]Q ((

                                                
JJJ !H176'!RY/B*+!=*5'%#/S$%#/*%,/0?;/='0':;/$B/O?"%*+!R2.5!Q6$+!,J!
JJM!LB6'!
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#L(IAC><=3(?G=(&"#$%#(=[=>I;<=<(V=>=(?A(D=(IAB?;BC=F3(?G;<(V@<(@L?=>(@KK(AB=(AL(?G=(E@;B3(

;L(BA?(?G=(E@;B(@<J=I?<(AL(?G=(?>@F;?;ABT('BF3(@<(9@KE=>(G@F(@<?C?=K8(BA?=F3(&"#$%#(V@<(@(iDAF8Y

I=B?=>=F(>=K;H;A<;?8`3(>=H@>FK=<<(AL(VG@?(?G=(0G;B=<=(@C?GA>;?;=<(V@B?=F(?A(D=K;=U=T(*G=(DAF83(

K;R=(@B8(A?G=>(ICK?;U@?;AB(=[=>I;<=(AL(=EDAF;E=B?3(>=E@;B=F(?G=(I=B?=>(AL(?G;<(J>@I?;I=T((

%B(=@>K8(PSSQ(";3(@JJ@>=B?K8(<C<J=I?;BH(?G@?(<AE=?G;BH(V@<(@E;<<3(IGA<=(?A(K=@U=(0G;B@(

LA>(?G=(,B;?=F()?@?=<T(9=>G@J<(D=I@C<=(AL(?G;<3(?G=(!@KCB(1ABH(J>@I?;?;AB=><(D=I@E=(EA>=(

@I?;U=(;B(?G=;>(J=@I=LCK(J>A?=<?<(@H@;B<?(VG@?(?G=8(IAB<;F=>=F(<K;HG?<(A>(E;<>=J>=<=B?@?;AB<(D8(

?G=(E=F;@(@BF(F=E@BF=F(=MC@K(?;E=(LA>(?G=E<=KU=<(?A(F=L=BF(?G=;>(I@C<=T((%B(?G=(D=H;BB;BH(

?G=(<K;HG?<(V=>=(BA?(F;>=I?=F(=[IKC<;U=K8(@?(L)',%-R$%#(DC?(@?(&"#$%#(@?(K@>H=T((

&@U;F(#VBD8(JC?<(?G=(=U=B?<(?G@?(LAKKAV(U=>8(IK=@>K83(

(

'B(@D<=B?(E@<?=>3(F=UA?=F(J>@I?;?;AB=><(V;KK;BH(?A(=BH@H=(;B(I;U;K(F;<AD=F;=BI=3(
@BF(@(I=B?>@K(HAU=>BE=B?(K=<<(@BF(K=<<(=B@EA>=F(AL(?G=(&"#$%#(EAU=E=B?r
<CIG(V=>=(?G=(;BH>=F;=B?<(LA>(@(F;<@<?=>3(@BF(@KK(V=>=(;B(JK@I=(D8(?G=(K@?=(PSSO<T(
'BF(;BF==F3(VG=B(@(J=@I=LCK(!@KCB(1ABH(J>A?=<?(;B(E;FY'J>;K(PSSS(;B(?G=(
BA>?G=>B(I;?8(AL(*;@BX;B3(;B(>=<JAB<=(?A(@(I>;?;I@K(@>?;IK=(@JJ=@>;BH(;B(@(K;E;?=FY
I;>ICK@?;AB(XAC>B@K3(V@<(E=?(V;?G(JAK;I=(D>C?@K;?83(@(F=I;<;AB(V@<(E@F=r<C>=K8(
D8(+"-G$%#<;"3(VGA(V@<(;B(4=;X;BH(=B(>AC?=(?A('C<?>@K;@r?A(=EJKA8(?G=(<@E=(
<?>@?=H8(@?(?G=(G;HG=<?(JA<<;DK=(K=U=K3(?G@?(AL(0G;B@`<(I=B?>@K(K=@F=><G;JT(*GC<3(AB(
NQ('J>;K(PSSS3(<AE=(PO3OOO(!@KCB(1ABH(J>@I?;?;AB=><(<?@H=F(@(J=@I=LCK(
F=EAB<?>@?;AB(AC?<;F=(?G=(H@?=<(AL(.;$%#%)%;)"3(?G=(HC@>F=F(IAEJACBF(VG=>=(
EA<?(AL(0G;B@`<(>CK;BH(=K;?=(K;U=(@BF(VA>R3(@(<?AB=`<(?G>AV(L>AE(K")%C)%(0%(
)MC@>=T]]c (

(

!@KCB(1ABH(G@F(?@R=B(?G=(@C>@(AL(@(<J;>;?C@K(EAU=E=B?3(@BF(AB=(?G@?(IACKF3(D=I@C<=(AL(

?G=(<G==>(BCED=><(@BF(A>H@B;h@?;AB3(IG@KK=BH=(?G=(@C?GA>;?8(AL(?G=(0G;B=<=(0AEECB;<?(9@>?8T(

";(5ABHhG;(G@F(=<?@DK;<G=F(G;E<=KL(@<(@(K=@F;BH(L;HC>=3(@BF(AB=(?G@?(IACKF(EAD;K;h=(E@<<=<(AL(

J>@I?;?;AB=><T(-==FK=<(?A(<@8(?G@?(?G;<(V@<(BA?(@(HAAF(LA>ECK@(LA>(?G=(H>ACJ(;B(MC=<?;AB(<;BI=(;?(

JC?(?G=E(;B(@(IAKK;<;AB(IAC><=(V;?G(?G=(<?@?=T('BF(?G=(IAKK;<;AB(I@E=T('L?=>(?G=(=U=B?<(

E=B?;AB=F(@DAU=(?G=>=(V@<(@(E@XA>(I>@IRFAVB(AB(@B8(?G;BH(?G@?(VACKF(=U=B(>=<=EDK=(&"#$%#(

@BF(ECIG(EA>=(;L(?G=(;BF;U;FC@K<(V=>=(IAB<;F=>=F(!@KCB(1ABH(J>@I?;?;AB=><T(!@KCB(1ABH(V@<(

                                                
JJ>!LB6'+!C<+!
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;BF==F3(@(>=K;H;AC<(EAU=E=B?3]]_ (@<(%(?G;BR(?G@?(&"#$%#(@K<A(V@<(j@BF(<?;KK(;<kT(*G=<=(<?>@BF<(AL(

<J;>;?C@K;?8(VACKF(G;F=(CBF=>(?G=(HC;<=(AL(ICK?;U@?;AB(J>@I?;I=3(DC?(@?(?G=;>(IA>=3(BA(E@??=>(GAV(

<I;=B?;L;I(?G=(<?@?=(V@B?=F(?A(JA>?>@;?(<AE=(=K=E=B?<(AL(&"#$%#3(&"#$%#(L;KK=F(@(U@ICCE(K=L?(D8(

?G=(j@JJ@>=B?k(F;<@JJ=@>@BI=(AL(>=K;H;AC<(=[J>=<<;AB3(=@>K8(;B(?G=(?@R=(AU=>(D8(?G=(009T(((

'?(@B8(>@?=3(?G=(>=<?(AL(?G=(<?A>83(V;F=K8(>=JA>?=F(;B(?G=(;B?=>B@?;AB@K(E=F;@3(;<(V=KK(

RBAVBT(*G=(I>@IRFAVB(D8(Z;@BH(e=E;B(V@<(LA>I=LCK3(?A(JC?(;?(E;KFK8T(Z;@BH(e=E;B(IAB<;F=>=F(?G=(

@I?;AB<(AL(!@KCB(1ABH(@(IG@KK=BH=(?A(?G=(@C?GA>;?8(AL(?G=(0AEECB;<?(9@>?8(@BF(UAV=F(?A(I>C<G(

";(@BF(G;<(LAKKAV=><T(%B(@(I@EJ@;HB(?G@?(IAB?;BC=<(?A(?G;<(F@83(!@KCB(1ABH(J>@I?;?;AB=><(G@U=(KA<?(

AU=>(?G>==(?GAC<@BF(K;U=<3(@BF(EA>=(?G@B(@(GCBF>=F(?GAC<@BF(G@U=(D==B(<=B?(?A(K@DA>(I@EJ<T(

'>ACBF(<;[(?GAC<@BF(V=>=(G@U=(D==B(X@;K=F(@BF(GCBF>=F<(AL(?GAC<@BF<(G@U=(D==B(@>>=<?=F(@BF(

F=?@;B=FT]]\ ((

(

(

.

.

.

.

.

.

.

.

.

.

.

(((((((((((((((((((((((((((((((((((((((((

                                                
JJV!LB6'!<!
JJO!LB6'!
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............................................................"4!5,(3.c.

..+Y.L1*%$*.(`5(31($"(.&1,4.)3.d4!$* .

(

)AO.d9B@=NE.1+"2"&

(

%(E=?(&>T(eG@BH(;B(?G=(V;B?=>(AL(PSSP(VG=B(G=(V@<(?=@IG;BH(@(LA>YI>=F;?(h, (<?8K=(K)"F"-

IK@<<(@?()@E>@(,B;U=><;?8(;B("A<('BH=K=<3(0@K;LA>B;@3(VG=>=(%(G@F(=B>AKK=F(?A(<?CF8(*>@F;?;AB@K(

0G;B=<=(2=F;I;B=(j*02kT]]S ((

%(G@F(D==B(J>@I?;I;BH(W)%#(<?8K=(K)"F"(j@K<A(KC)"-P;"k(L>AE(?G=(@H=(AL(<;[?==B(@BF(%(RB=V(

?G@?(!"#$%#-J>@I?;?;AB=><(IAB<;F=>(K)"F"(@(lF8B@E;Im(LA>E(AL(!"#$%#Tqrs-'(L@EAC<(*@;X;(?=@IG=>3(

fC(*C(-@B3(VGA(K;U=F(?A(?G=(>;J=(@H=(AL(PO]3(G@F(F=U=KAJ=F(?G=(fC(<?8K=(?@CHG?(D8(&>T(eG@BHT(

&>T(eG@BH(?AKF(E=(?G@?(G=(@BF(G;<(?=@IG=>(G@F(D==B(U=>8(IKA<=(@BF(h,-K,-V)% (V@<(U=>8(

<=B<;?;U=(?A(G;<(&"T(l%L(%(G@F(D==B(;B(0G;B@3m(G=(<@;F3(lG=(VACKF(J>AD@DK8(<?;KK(D=(@K;U=Tm(5;<(

;EJK;I@?;AB(V@<(?G@?(G=(IACKF(G=(IACKF(G@U=(J>=<=>U=F(?G=(AKF(?=@IG=>`<(G=@K?G(V;?G(E=F;I@K(

!"#$%#T(

'?(?G=(<?@>?(AL(=@IG(K)"F"(IK@<<3(&>T(eG@BH(VACKF(<?@BF(;B(?G=(BA>?G=>BEA<?(J@>?(AL(?G=(

>AAE3(L@I;BH(V=<?T(!>AE(?G=>=3(G=(VACKF(D=H;B(?G=(AJ=B;BH(EAU=E=B?(AL(K)"F"T(!>AE(?G=(AC?<=?(

%(AD<=>U=F(?G@?(&>T(eG@BH`<(U=><;AB(AL(?G=(<KAV(@BF(F=K;D=>@?=3(H>@I=LCKK8(LKAV;BH(EAU=E=B?<(

V@<(<CD?K8(F;LL=>=B?(L>AE(?G=(EA>=(V;F=K8(J>@I?;I=F(W)%#Y<?8K=(K)"F"3(V;?G(VG;IG(EA<?(AL(G;<(

<?CF=B?<(V=>=(L@E;K;@>T(*G=(PO\(EAU=<(AL(h,-K)"F"-LAKKAV(?G=(<@E=(<=MC=BI=(@<(?G=(W)%#Y<?8K=3(

DC?(?G=(h,- LA>E<(@>=(<AL?=>(@BF(EA>=(>=K@[=F3(@BF(JK@I=(EA>=(=EJG@<;<(AB(<?>=?IG;BH(?G=(

K;ED<(@BF(XA;B?<T(

*G=(L;L?==B(<?CF=B?<(VACKF(<J=BF(?G=(SOYE;BC?=(IK@<<=<(E;>>A>;BH(&>T(eG@BH`<(LA>E<T(!A>(

F;F@I?;I(JC>JA<=<3(G=(F;U;F=F(?G=(PO\(EAU=<(;B?A(F;LL=>=B?(<=I?;AB<T(+U=>8(V==R(V=(VACKF(

@FU@BI=(;B(@(B=V(<=I?;AB(@BF(?G=B(@FF(;?(?A(?G=(<=HE=B?<(@K>=@F8(K=@>B=F3(?GC<(J>@I?;I;BH(

                                                
JJA!8%#!&/(*!&$%#0!5;%&&(!1$!$%#!$6@#!$%1$!&GG#0#'!;0#'6$!G&0!56@6(10!;&.05#5!Y15!F10&21!L/5$6$.$#!T/&Y!;1((#'!
F10&21!i/67#056$*U!G&./'#'!6/!$%#!CAVP5!6/!I&.('#0b!Q&(&01'&b!B*!$%#!(1$#!86B#$1/!(1@1b!Q%&)*1@!80./)21+!
JMP!D6)&/)b!15!'65;.55#'!6/!20#76&.5!;%12$#05b!65!1/!.@B0#((1!$#0@!'#7#(&2#'!6/!$%#!(1$#!tMP5!1/'!#10(*!t<P5!6/!
Q&@@./65$!Q%6/1!$&!'#5;06B#!1/'!G&@#/$!1!Y6'#!1001*!&G!&G$#/e'652101$#!$#;%/6q.#5!5$#@@6/)!G0&@!
@6((#//61e&('!(&/)#76$*!201;$6;#5+!



129 

;BI>=@<;BH(KABH=>(<=MC=BI=<(AL(EAU=E=B?<T(%E;?@?;BH(G;<(J>=I;<=(EAU=E=B?<(?AAR(@(HAAF(F=@K(

AL(=B=>H8(@BF(IABI=B?>@?;ABT()AE=?;E=<(V=(<?AAF(D@IR(?A(V@?IG(;B?=B?K8(@<(G=(>=J=@?=FK8(

F=EAB<?>@?=F(?G=(EA>=(F;LL;ICK?(EAU=<T(*G=(>AAE(V@<(<;K=B?(FC>;BH(?G=<=(?;E=<3(=U=>8AB=(

F==JK8(LAIC<=F3(?>8;BH(?A(lH=?m(V;?G(AC>(DAF;=<(?G=(=[=>I;<=(?G=(E@<?=>(V@<(IABU=8;BHT(*G=B3(

VG=B(G=(<=B<=F(V=(V=>=(H>AV;BH(?;>=F3(V=(VACKF(?@R=(@(D>=@RT(%EE=F;@?=K8(?G=(IK@<<(VACKF(

IAE=(@K;U=(V;?G(?@KR;BH3(K@CHG?=>3(@BF(J=>G@J<(@(D;?(AL(EA@B;BH(D=I@C<=(AL(@IG8(EC<IK=<T('L?=>(

?=B(A>(L;L?==B(E;BC?=<(V=(VACKF(D=H;B(@H@;BT((

&C>;BH(?G=<=(D>=@R<(%(VACKF(@JJ>A@IG(&>T(eG@BH(?A(<==R(@B<V=><(?A(?G=(E@B8(MC=<?;AB<(

?G@?(G@F(F=U=KAJ=F(;B(E8(E;BF(AU=>(E8(8=@><(AL(J>@I?;I;BH3(>=@F;BH(@BF(?G;BR;BH(@DAC?(K)"F"T(5;<(

IAEE@BF(AL(+BHK;<G(V@<(JAA>3(DC?(<AE=GAV(%(IACKF(@KV@8<(E@R=(E8(MC=>8(IK=@>(=BACHG(LA>(

G;E(?A(CBF=><?@BF(E=3(@BF(G=(V@<(;BU@>;@DK8(J@?;=B?(@BF(R;BF(@BF(V;KK;BH(?A(<G@>=(G;<(

RBAVK=FH=T(]^P(

28(E@;B(;B?=>=<?(V@<(?G=(&"-j0G;B=<=W(l=B=>H8m(A>(lK;L=YLA>I=mk(@<J=I?(AL(?G=(J>@I?;I=T(%(

VACKF(@<R(VG=?G=>(?A(LAIC<(?G=(E;BF(G=>=(A>(?G=>=3(A>(?A(GAKF(@B(;E@H=(?G;<(A>(?G@?(V@83(A>(

GAV(?G=(&"(V@<(<CJJA<=F(?A(EAU=3(@BF(<A(LA>?GT(%(>=E=ED=>(@<R;BH(@DAC?(@B(@C?GA>(VGA(

>=IAEE=BF=F(U;<C@K;h;BH(?G=(&"(>;<;BH(L>AE(?G=(=@>?G(;B?A(?G=(K=H<(@BF(?G=B(<GAA?;BH(AC?(?G=(

@>E<(VG;K=(J=>LA>E;BH(?G=()%-j@(JC<G;BH(EAU=E=B?kT(l*G=>=`<(BA(B==F(LA>(?G@?3(9@?>;IR3m(G=(

<@;F3(@BF(F;F(?G=(JC<G;BH(EAU=E=B?(V;?G(G;<(K=L?(G@BF(VG;K=(JA;B?;BH(@?(?G=(LKAA>(@BF(?>@I;BH(@(

J@?G(CJ(G;<(K=H3(?>CBR3(@BF(@>ET(l%L(8AC(JC<G(@BF(C<=(8AC>(2"(jlE;BFY;B?=B?mk3(8AC>(=B=>H8(V;KK(FA(

?G@?(AB(;?<(AVBTm((

);BI=(*@;X;(V@<(A>;H;B@K(@(E@>?;@K(@>?3(?G=>=(@>=(<=U=>@K(E@>?;@K(EAU=E=B?<(?G@?3(D=I@C<=(

?G=8(@>=(J=>LA>E=F(<A(<KAVK8(?G=8(FA(BA?(<==E(?AA(E@>?;@KYK;R=T(*G=>=(@>=(R;IR<3(RB==;BH3(@BF(

JCBIG=<(?A(D=(<C>=3(DC?(?GA<=(@>=(J=>LA>E=F(<KAVK8(@BF(V;?G(H>=@?(@V@>=B=<<T(*G=(E@;B(;F=@(;<(

?A(>=E@;B(>=K@[=F(@?(@KK(?;E=(VG;K=(J>@I?;I;BHT('B(AL?=BY>=J=@?=F(;B<?>CI?;AB(;<(?A(HC;F=(?G=(

EAU=E=B?(V;?G(8AC>(E;BFT(%?(@K<A(I@KK<(AB(A?G=>(;E@H=<(<CIG(@<(l>=JCK<=(?G=(EABR=8m(A>(l<;BHK=(

VG;Jm3(lD>C<G;BH(8AC>(RB==m(=?IT(9=>G@J<(?G=(EA<?(L@EAC<3(@BF(V=(E@8(@FF3(EA<?(C<=LCK(;B(

?=>E<(AL(G@>EAB;h;BH(?G=(=B=>H;=<(@BF(G=KJ;BH(;?<(LKAV(;<(lIKACF(G@BF<Tm(((

.
                                                
JMC!L!%1'!/&$!5$.'6#'!Q%6/#5#!1$!$%1$!$6@#+!?1$#0b!Y%6(#!(676/)!6/!816Y1/b!L!5$.'6#'!B&$%!6/!./67#056$*!;&.05#5!15!
Y#((!15!20671$#(*+!L$!0#@16/5!1!Y&0Z!6/!20&)0#55+!!!
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)AO.d9B@=NE.+7;FIB<.!"#$%#&

-

*VA(EAB?G<(@L?=>(?G=(*@;X;(IK@<<3(%(D=H@B(@(8=@>KABH(IAC><=(;B(l2=F;I@K(!"#$%#m(V;?G(&>T(

eG@BH(@BF(&>T(5C@(5C@BHT(2=F;I@K(!"#$%#(;<(?G=(J>@I?;I=(AL(C<;BH(AB=`<(&"(?A(G=@K(A?G=><T(

!"#$%#(G@<(@(K@>H=(BCED=>(AL(l<?8K=<m(jI@KK=F3(;B(0G;B=<=3-#$%#?)kT(";R=(?G=(U@>;AC<(<?8K=<(AL(K)"F"(

jI@KK=F(<G;(.· (3(;B(*@;X;(J@>K@BI=k3(=@IG(#$%#?)(;B?=>J>=?<(@(IA>=(<=?(AL(EAU=E=B?<r@KK(AL(VG;IG(

<?=E(L>AE(@B(@BI;=B?(<=?(AL(KABH=U;?8(=[=>I;<=<T(

*G=(AB=Y8=@>(IAC><=(E=?(AB()CBF@8<(L>AE(EA>B;BH(?A(K@?=(@L?=>BAABT(&>T(5C@(5C@BH3(@(

7;HABH(JG8<;I;@B(VGA(G@F(>=<=@>IG=F3(@EABH(A?G=>(?AJ;I<3(?G=(=LL=I?<(AL(7;HABH(AB(@<?GE@(

J@?;=B?<3(?@CHG?(?G=(EA>B;BH(<=<<;ABT(5=>(>=<=@>IG(=BF=F(@D>CJ?K8(V;?G(?G=(@FU=B?(AL(2@A`<(

0CK?C>@K($=UAKC?;ABT(&>T(5C@BH(V@<(<=B?(?A(X@;K(LA>(LAC>(8=@><(AL(l>==FCI@?;ABTm(&>T(5C@BH(?@CHG?(

C<(LCBF@E=B?@K(!" #$%#(J>@I?;I=<(<CIG(@<(F==J(>=K@[@?;AB(?=IGB;MC=<(@BF(G=>(U=><;AB(AL(?G=();[(

5=@K;BH()ACBF<T((

%(L=K?(LA>?CB@?=(?A(D=(@DK=(?A(?>@;B(CBF=>(?G=(HC;F@BI=(AL(?G=<=(?VA(0G;B=<=(!"#$%#(

E@<?=><3(@BF(E@B8(AL(?G=;>(J>@I?;I=<(@BF(;B<?>CI?;AB<(>=E@;B(IK=@>(;B(E8(E;BF(@BF(LA>E(J@>?(

@BF(J@>I=K(AL(E8(AVB(J>@I?;I=(@BF(?=@IG;BHT(((

-=@>(?G=(=BF(AL(?G=(IAC><=(%(=[J=>;=BI=F(L;><?G@BF(&>T(eG@BH`<(JA?=B?(=E@B@?;AB(AL(

G=@K;BH(&"T(5=(<?AAF(=;HG?(L==?(A>(<A(L>AE(E=3(VG;K=(%(<@?(V;?G(E8(@>E<(@BF(G@BF<(L@I;BH(CJ(@BF(

>=K@[=F(AB(@(F=<RT(5;<(=B=>H8(V@<(<A(<?>ABH(?G@?(%(G@F(@(G@>F(?;E=(<?@8;BH(@V@R=(FC>;BH(?G=(

?>=@?E=B?T(*G=(?@BH;DK=(V@U=<(?G@?(LKAV=F(;B?A(E8(DAF8(;BIKCF=F(?G=(CBI@BB8(<=B<@?;AB(?G@?(

G;<(L;BH=><(V=>=(@I?C@KK8(E@<<@H;BH(E8(=8=D@KK<x((

28(IK@<<E@?=<`(EA?;U@?;AB<(LA>(=B>AKK;BH(;B(?G=(!"#$%#(IAC><=(V=>=(?8J;I@K(LA>(?G;<(R;BF(

AL(J>AH>@ET()AE=(G@F(<AE=(G=@K?G(IG@KK=BH=<3(@BF(@B(AL?YI;?=F(>=@<AB(?A(@??=BF(V@<(?A(K=@>B(

<?>=<<Y>=FCI?;AB(?=IGB;MC=<T(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(j*02k(J>@I?;?;AB=><(V=>=(;B?=>=<?=F(

;B(K=@>B;BH(&"#$%#(?A(@FF(?A(?G=;>(E=F;I@K(J>@I?;I=3(@BF(@K<A(V@B?=F(?G=(?=IGB;MC=<(LA>(<=KLY

G=@K;BHT(*>=@?;BH(J@?;=B?<(F@;K8(;<(?@[;BH(@BF(?G=(G=@K=>(I@B(C<C@KK8(@D<A>D(<AE=(F=H>==(AL(

?A[;I;?8n(!"#$%#(;<(=[?>=E=K8(C<=LCK(;B(G=KJ;BH(?A(F=?A[;L8(L>AE(G@>ELCK(=B=>H;=<(?G@?(@>=(AL?=B(

J>=<=B?(VG=B(=BIACB?=>;BH(A?G=><3(=U=B(VG=B(@(G=@K;BH(=[IG@BH=(;<(BA?(?G=(>=@<AB(LA>(?G=(

;B?=>@I?;ABT('FF;?;AB@KK83(*02(J>@I?;?;AB=><(V@B?=F(?A(D=(@DK=(?A(?=@IG(!"#$%#(?A(?G=;>(J@?;=B?<(
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?A(J>@I?;I=(AB(?G=;>(AVB3(?GC<(D=IAE;BH(EA>=(@V@>=(AL(?G=(=B=>H;=<(?G@?(LKAV(;B(?G=;>(DAF;=<(

@BF(?A(=EJAV=>(?G=E(?A(D=(@(G=@K;BH(LA>I=(;B(?G=;>(AVB(@BF(A?G=>`<(K;U=<T(

'(J>=>=MC;<;?=(;B(@??=BF;BH(@(!"#$%#(<=<<;AB(;<(?A(D=(@D<AKC?=K8(<AD=>T(&>T(eG@BH(E@F=(;?(

U=>8(IK=@>(?G@?(F>CBR=BB=<<(A>(D=;BH(CBF=>(?G=(;BLKC=BI=(AL(>=I>=@?;AB@K(F>CH<(V@<(@D<AKC?=K8(

J>AG;D;?=FT(#B=(AL(?G=(<?CF=B?<3(@(E@B(;B(G;<(K@?=(?V=B?;=<3(@FE;??=F(FC>;BH(AB=(AL(?G=(<=<<;AB<(

?G@?(G=(V@<(LABF(AL(FA;BH(F>CH<T(&>T(eG@BH(>=J>;E@BF=F(G;E(<@8;BH(?G@?(?G=(J>@I?;I=(AL(!"#$%#(

V@<(;BIAEJ@?;DK=(V;?G(F>CH(C<=T(*G;<(V@<(BA?(J@<<;BH(XCFHE=B?3(G=(=[JK@;B=F3(DC?(@(E@??=>(AL(

<@L=?8T(&>CH<(;BFCI=(@K?=>=F(<?@?=<(AL(IAB<I;AC<B=<<(@BF(<CJ=>IG@>H;BH(?GA<=(<?@?=<(V;?G(

&"#$%#(IACKF(JA?=B?;@KK8(F@E@H=(?G=(=B=>H8(<8<?=ET(5=(V@>B=F(?G@?(?G;<(F@BH=>AC<(

IAED;B@?;AB(G@F(D==B(RBAVB(?A(?>;HH=>(J<8IGA?;I(=J;<AF=<T((

.

.

-?K8<7.!@B8:J>.B@;.59>EF:<:=>.

.

*G=(J>@I?;I=(AL(!"#$%#(@<<CE=<(?G=(=[;<?=BI=(AL(@(<CD?K=(@B@?AE8(@BF(JG8<;AKAH83(@(

F;E=B<;AB(>"1;"%(?G=(JG8<;I@K(DAF8bE@?=>;@K(JG8<;AKAH8(?G@?(AB=(I@B(@II=<<(;L(AB=(RBAV<(

VG=>=(@BF(GAV(?A(LAIC<(@??=B?;AB(CJAB(;?T(f=(D=H@B(=@IG(<=<<;AB(D8(<?@BF;BH(MC;=?K8(LA>(@(L=V(

EAE=B?<3(J>=J@>;BH(?A(D=IAE=(EA>=(@V@>=(AL(?G=(<CD?K=(=B=>H8(DAF8T(&>T(eG@BH(VACKF(HC;F=(

C<(;B(V@8<(?A(G=KJ(C<(F=U=KAJ(?G=(<=B<=(AL(AC>(<CD?K=(=B=>H8(V;?GAC?(K=??;BH(?G@?(<=B<=(

AU=>VG=KE(AC>(K=@>B;BHT($=K@[@?;AB(@KKAV<(?G=(&"(?A(LKAV(EA>=(<EAA?GK83(@BF(VG=B(&"(LKAV<3(

AB=(;<(=B@DK=F(?A(>=K@[(=U=B(EA>=(F==JK8T(*G=(B=[?(<?=J(;<(?A(JK@I=(?G=(E;BF(jA>(2"3(�3 (lE;BFY

;B?=B?mk(@?(?G=(=B=>H8YI=B?=>(@?(?G=(I>AVB(AL(?G=(G=@FT(0K@<<;I@K(8AH@(B@E=<(?G;<(I=B?=>(

3);)38)8)5)')-7)5() 3(A>(?G=(l?GAC<@BFYJ=?@K(KA?C<3m(VG;K=(&@A;<?(?=[?<(I@KK(;?(4)"-;," ($Ò�
 (A>(

l?G=(GCBF>=F(E==?;BH(JA;B?<m(j@KKCF;BH(?A(?G=(BCE=>AC<(@ICJCBI?C>=(IG@BB=K<(?G@?(IABU=>H=(

@?(?G=(I>AVBkT(%?(;<(@K<A(K@D=K=F(@ICJCBI?C>=(JA;B?(BCED=>(NO(AB(?G=(5,-()" (jHAU=>B;BH(

IG@BB=KkT(*G;<(JA;B?(;<(=[?>=E=K8(;EJA>?@B?(;B(@ICJCBI?C>=(@BF(!"#$%#(@<(V=KK(@<(A?G=>(=B=>H8Y

G=@K;BH(@>?<(?G@?(C<=(?G=(<CD?K=(@B@?AE8(?A(?>=@?(F;<G@>EAB;=<T('L?=>(LAIC<;BH(LA>(<AE=(?;E=(AB(

?G;<(JA;B?3(&>T(eG@BH(;B<?>CI?=F(C<(?A(;E@H;B=(?G@?(V=(V=>=(>@H(FAKK<(F@BHK;BH(D8(@(L;B=(L;K@E=B?(

L>AE(?G;<(KAIC<(@?(?G=(I>AVB(AL(?G=(G=@FT(f=(V=>=(HC;F=F(?A(>=K@[(F==JK8(@BF(?A(=KABH@?=(?G=(
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<J;B=3(DA?G(JG8<;I@KK8(@BF(;B(AC>(E;BF<T(*@BH;DK=(=B=>H8(VACKF(D=H;B(?A(L;KK(CJ(?G=(MC;=?(>AAET(%?(

V@<(@(J@KJ@DK=(<=B<@?;AB3(@<(VG=B(AB=(BA?;I=<(l=K=I?>;I;?8(;B(?G=(@;>3m(A>(?G@?(@(>AAE(;<(l?G;IRm(

V;?G(?=B<;AB(j@<(VG=B(AB=(<@8<3(l/AC(IACKF(IC?(?G=(@;>(V;?G(@(RB;L=TmkT(%L(?G;<(J@>?;ICK@>(=[=>I;<=(

V=B?(AB(KABH(=BACHG(;?(V@<(BA?(CBC<C@K(?A(L==K(<A(<?>=<<YL>==(;B(?G;<(JA<;?;AB(?G@?(AB=(IACKF(

=B?;>=K8(KA<=(?>@IR(AL(?G=(DAF83(L==K;BH(AB=`<(=[;<?=BI=(?A(D=(@B(;BIA>JA>=@K(L;=KF(AL(=B=>H8T((

(

(

,9A77.+BR:A.(@7A=>.b:A87H7E.

.

'L?=>(?G=(;B;?;@K(&"(=[=>I;<=3(V=(VACKF(J>AI==F(?A(LAIC<;BH(AB(?G=(?G>==(E@XA>(=B=>H8(

UA>?=[=<3(I@KK=F(?G=(?G>==(5)%1"0%(�Â�‰(A>(lI;BB@D@>(L;=KF3m(D=??=>(RBAVB(@<(?G=(lL;=KF(AL(

=K;[;>Tm]^N-&>T(eG@BH(@K<A(C<=F(?G=()@B<R>;?(VA>F(:;)I8)- jlVG==Km(A>(lUA>?=[mk(D=I@C<=(EA<?(

<?CF=B?<(V=>=(EA>=(L@E;K;@>(V;?G(?G;<(?=>ET(*G=<=(I=B?=><(@>=(@>=@<(;B(?G=(<CD?K=(DAF8bJG8<;I@K(

DAF83(VG=>=(=B=>H8(@IICECK@?=<3(G=BI=(?G=(;F=@(AL(@(UA>?=[(A>(GCDT(*G=(EA<?(=EJG@<;h=F(;<(

?G=(KAV=>(5)%1"0%-!�H� 3(;B(@BF(@>ACBF(?G=(B@U=K(@>=@T()AE=(?=[?<(F=<I>;D=(?G=(KAV=>(5)%1"0%(@<(

?G=(VGAK=(@>=@(L>AE(?G=(DA??AE(AL(?G=(J=KU;<(?A(?G=(B@U=K(@BF(KAV=>(D@IRn(A?G=><(>=L=>(?A(?G=(

KAV=>(5)%1"0%(@<(?G=(@>=@(F==J(;B(?G=(DAF8(D=?V==B(?G=(B@U=K(@BF(?G=(<J;B=T(fG;IG=U=>(KAIC<(

AB=(IGAA<=<3(?G=(=LL=I?(AL(LAIC<;BH(@??=B?;AB(?G=>=3(;E@H;B;BH(?G@?(AB=(;<(D>=@?G;BH(?G>ACHG(?G=(

@>=@3(?>;HH=><(@(>=K@[@?;AB(>=<JAB<=3(VG;IG(?G=(0G;B=<=(I@KK(8,-F"%#(�ˆ 7ü(((jl =B?=>;BH(<?;KKB=<<mkT(

&>T(eG@BH`<(;B<?>CI?;AB<(>=H@>F;BH(?G=(@I?C@K(KAI@?;AB(AL(?G=(5)%1"0%(VG=>=(JC>JA<=K8(;EJ>=I;<=W(

G=(VACKF(<;EJK8(<@83(l4=G;BF(?G=(D=KK8Tm(5=(V@B?=F(C<3(;BF;U;FC@KK83(?A(L;BF(AC>(AVB(5)%1"0%3(

@BF(F;<IAU=>(@(V@8(?A(LAIC<(AB(;?(?G@?(VACKF(VA>R(LA>(C<3(>@?G=>(?G@B(H;U=(C<(F=?@;K=F(

;B<?>CI?;AB<(?G@?(VACKF(K;E;?(AC>(@D;K;?8(?A(=[JKA>=(@BF(F;<I=>B(AB(AC>(AVBT(

.

,JJ=>(6)%1")%..J;)%#-6)%1")%.�² �á DØ 

.

                                                
JM,!Q6//1B10!G6#('!65!1!$#0@!B&00&Y#'!G0&@!$%#!Q%6/#5#!1(;%#@6;1(!$01'6$6&/!6/!Y%6;%!$%#!20&'.;$!&G!
1(;%#@6;1(!&2#01$6&/5!Y15!;6//1B10b!./'#05$&&'!15!1/!#(6:60+!!
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-=[?3(V=(V=>=(;B<?>CI?=F(?A(LAIC<(?G=(E;BF(A>(@??=B?;AB(AB(?G=(I=B?=>(D=?V==B(?G=(

=8=D>AV<(j;B()@B<R>;?3()F%)(:;)I8) k3(@BF(L>AE(;?(?A(D>;BH(@??=B?;AB(?A(?G=(F==J(I=B?=>(AL(?G=(

G=@FT(*G;<(;<(?G=(CJJ=>(5)%1"0%3(JAJCK@>K8(RBAVB(@<(?G=(l?G;>F(=8=mT(((

(

2;FFK=(6)%1")%-A>(eGABH(&@B?;@B(�Õ�á DØ.

%<(KAI@?=F(;B(?G=(E;FFK=(AL(?G=(IG=<?T((

(

"AV=>(6)%1")%3(["m-6t%1"u%(�³�áDØ(
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K@??=>(@I?;AB(G=KJ<(?A(IKA<=(?A(I;>IC;?(AL(?VA(E@;B(=B=>H8(IG@BB=K<(;B(?G=(DAF83(B@E=K83(?G=(&C(

E@;(@BF(?G=($=B(E@;3]^Q(I>=@?;BH(@(IC>>=B?(AL(&"(?G@?(LKAV<(jC<C@KK83(DC?(BA?(@KV@8<k(CJ(?G=(<J;B=(

@BF(FAVB(?G=(L>AB?(AL(?G=(DAF8(>=<J=I?;U=K8T((

'L?=>(J>@I?;I;BH(?G=(EAU=E=B?(J@>?(AL(?G=(<=>;=<3(@(J@KJ@DK=(@IICECK@?;AB(AL(&"3(L=K?(D8(

=U=>8AB=3(=B=>H;h=F(?G=(<;??;BH(JA>?;ABT('H@;B3(?G;<(J=>I=J?;AB(AL(@(?@BH;DK=(U;?@K;?8(<G@>=F(D8(

?G=(H>ACJ(I@B(D=(K;R=B=F(?A(?G=(ECIG(EA>=(IAEEAB(=[J=>;=BI=(AL(L==K;BH(@(lIG@>H=F(

@?EA<JG=>=(?G@?(AB=(IACKF(IC?(V;?G(@(RB;L=mr@K?GACHG(;B(?G=(K@??=>(I@<=3(?G=(lIG@>H=m(;<(

C<C@KK8(<AE=(=EA?;AB@K(A>(<=[C@K(?=B<;ABT((((

.

.

,97.-FH.47B<F@=.-:?@;E.

.

f=(<@?(;B(IG@;><(;B(@(I;>IK=T(%B(?G=(!"#$%#(IAB?=[?3(IG@;><(@>=(C<=F(;B<?=@F(AL(<;??;BH(AB(

?G=(LKAA>(K;R=(EA<?(E=F;?@?;AB(?>@F;?;AB<3(@<(?G=(JC>JA<=(;<(?A(D=(IAELA>?@DK=(=BACHG(?A(F==JK8(

>=K@[T('K<A3(IAB<;F=>;BH(?G@?(E@B8(J=AJK=(VGA(IAE=(?A(?G;<(J>@I?;I=(FA(<A(V;?G(G=@K?G(

IG@KK=BH=<(j!"#$%#(;<(V;F=K8(J>@I?;I=F(;B(0G;B=<=(GA<J;?@K<k3(;?(;<(EA>=(J>@I?;I@K(?A(C<=(IG@;><T(

+U=B(D=F>;FF=B(J@?;=B?<(I@B(J>@I?;I=(D8(<K;HG?K8(EAF;L8;BH(?G=;>(JA<?C>=T(&>(eG@BH(VACKF(<;?(AB(

?G=(V=<?=>B(<;F=(AL(?G=(>AAE(L@I;BH(=@<?3(?G=(?>@F;?;AB@K(A>;=B?@?;AB(D=I@C<=(AL(?G=(@<<AI;@?;AB(

AL(?G=(=@<?(V;?G(<CB>;<=T(%(<@?(@I>A<<(?G=(I;>IK=(L@I;BH(G;E3(=8=<(AJ=BT(f=(V=>=(;B<?>CI?=F(?A(

JK@I=(G@BF<(AB(RB==<3(J@KE<(CJ(j@(>=I=J?;U=(H=<?C>=(?A(@D<A>D(&"kT("AAR;BH(@?(?G=(LKAA>3(V=(V=>=(

?A(LAIC<(AC>(@??=B?;AB(AB(?G=(@J=[(AL(@B(;E@H;B@>8(=MC;K@?=>@K(?>;@BHK=(LA>E=F(;B(L>AB?(AL(AC>(

L==?(j?G=(D@<=(D=;BH(?G=(;E@H;B@>8(K;B=(@?(?G=(?A=<T(*G;<(=[=>I;<=(V@<(?A(G=KJ(C<(F;<J=K(B=H@?;U=(

A>(<;IR(&"B-f=(=[G@K=(LA>I=LCKK8(L;U=(?;E=<(l?G>ACHG(?G=(?A=<m(VG;K=(R==J;BH(AC>(LAIC<(AB(?G=(

@J=[(AL(?G=(?>;@BHK=T(*G=B(V=(<V;?IG(?G=(LAIC<(?A(?G=(D@<=(AL(?G=(?>;@BHK=3(@BF(L;B@KK83(JK@I=(

@V@>=B=<<(AB(?G=(?A=<T(

                                                
JM<!8%#5#!10#!$%#!$Y&!@&5$!6@2&0$1/$!;%1//#(5!6/!(&/)#76$*!201;$6;#+!8%#!H.!;%1//#(!0./5!.2!$%#!526/#b!1/'!
$%#!X#/!;%1//#(!;60;.(1$#5!'&Y/!$%#!G0&/$!1/'!;#/$#0!&G!$%#!B&'*+!8%65!;60;.6$!65!;1((#'!$%#!nN@1((!=#17#/(*!
Q60;(#o+!



139 

*G=(A>F=>(;B(VG;IG(?G=(<ACBF<(@>=(J=>LA>E=F(EC<?(LAKKAV(?G=(B@?C>@K(lJ@>=B?YIG;KFm(

>=K@?;AB<G;J(;B(VG;IG(=@IG(@H=B?(BAC>;<G=<(@BF(?G=B(?>@B<LA>E<(;B?A(?G=(B=[?T(*G@?(;<3(@KK(L;U=(

@H=B?<(A>(JG@<=<(jK=<<(@IIC>@?=K8(I@KK=F(l?G=(!;U=(+K=E=B?<mk(@>=(IABI=;U=F(@<(=B=>H8(LCBI?;AB<(

?G@?(=BH=BF=>(AB=(@BA?G=>3(@BF(?G;<(;B?=>F=J=BF=B?(<IG=E=(<GAV<(GAV(?G=<=(=B=>H;=<(

AJ=>@?=(;B(?G=(DAF8(@BF(@K<A(;B(?G=(CB;U=><=(@?(K@>H=T(((

(

(

(

.

aO.,97.0FG7.59BE7E.)>@BJFIE.]^c .

(

*G=(B@?C>@K(<=MC=BI=(;B(VG;IG(=@IG(@H=B?(L==F<(@BF(?G=B(?C>B<(;B?A(?G=(B=[?(@H=B?(;<(@<(

LAKKAV<W(VAAF3(L;>=3(=@>?G3(E=?@K3(@BF(V@?=>(jJK=@<=(>=L=>(?A(?G=(F;@H>@E<(@DAU=kT((

f;? GAC?(MC=<?;AB3(?G;<(EAF=K(AL(?G=(@B@?AE8(@BF(JG8<;AKAH8(AL(?G=(<CD?K=(DAF8(;<(

K;?=>@KK8(ALL(?G=(IG@>?<(AL(f=<?=>B(E@?=>;@K;<?;I(<I;=BI=(@BF(E=F;I;B=T(*A(V;?W(f=<?=>B(@B@?AE8(

KAI@?=<(?G=(K;U=>(@<(?G=(K@>H=(JG8<;I@K(A>H@B(AB(?G=(>;HG?(<;F=(AL(?G=(?>CBR(D=?V==B(?G=(>;HG?(

B;JJK=(@BF(?G=(KAV=>(>;DI@H=n(DC?(0G;B=<=(@B@?AE8(>=H@>F<(?G=(K;U=>(@<(@(LCBI?;AB(AL(K;L=Y=B=>H8(

>@?G=>(?G@B(E=>=K8(@(JG8<;I@K(A>H@Bn(@<(<CIG3(?G=(K;U=>(LCBI?;AB(j@BF(=B=>H=?;I(IG@BB=Kk(;<(

KAI@?=F(@KABH(DA?G(<;F=<(AL(?G=(>;DI@H=T(*G;<(;<(J@>?;ICK@>K8(ADU;AC<(VG=B(K;U=>(F;<G@>EAB;=<(@>=(

=[J=>;=BI=F(@BF(?G=(J@;B(;<3(;BF==F3(L=K?(AB(DA?G(<;F=<(AL(?G=(>;DI@H=(VG=>=(?G=(K;U=>(IG@BB=K<(

CJ(?G=(?A><AT((
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f=(@>=(<;??;BH(V;?G(J@KE<(CJ3(=8=<(AJ=B=F(A>(IKA<=F3(J>=J@>=F(?A(J>@I?;I=(?G=(K;U=>(

<ACBF(?G@?(IA>>=<JABF<(?A(?G=(VAAF(@H=B?T(*G=(K;U=>(<ACBF(;<(V>;??=B(l9,m(@BF(J>ABACBI=F(

l<GCCCCCm(j=[@I?K8(@<(;L(J>ABACBI;BH(?G=(VA>F(l<GA=m(V;?GAC?(UA;I;BH(;?kT(#B=(K=?<(?G=(@;>(AC?(AL(

?G=(KCBH<(?G>ACHG(?G=(?G>A@?(@BF(E@R=<(?G=(K;U=>(<ACBF(D8(D>;BH;BH(?G=(?ABHC=(?A(?G=(CJJ=>(

J@K@?=(D=G;BF(?G=(?==?GT()ACBF;BH(9,3(V=(LAIC<(AB(?G=(";U=>(](JA;B?(j1)":;$%#(A>(lH>=@?(<C>H=(

JA;B?m(AB(?G=(K;U=>(E=>;F;@B3(@(<JA?(LACBF(D=?V==B(?G=(D;H(?A=(@BF(<=IABF(?A=(A>(;B(?G=(

lF=J>=<<;AB(F;<?@K(?A(?G=(XCBI?;AB(AL(?G=(L;><?(@BF(<=IABF(E=?@?@><@K(DAB=<mkT(*G;<(;<(@(E@XA>(

@ICJCBI?C>=(JA;B?(A>(lK;??K=(IG@R>@3m(@<(%(K;R=(?A(I@KK(?G=E3(@BF(;<(L>=MC=B?K8(C<=F(;B(@ICJCBI?C>=(

?>=@?E=B?<(?A(G=KJ(?G=(K;U=>(E@;B?@;B(A>(>=IAU=>(;?<(B@?C>@K(J@?=BI8T(*8J;I@KK83(V=(>=J=@?(?G=(

<ACBF(<;[(?;E=<3(DC?(?G;<(BCED=>(;<(BA?(L;[=F(@BF(V=(E@8(<ACBF(EA>=(A>(K=<<(F=J=BF;BH(AB(AC>(

IABF;?;ABT(*G=(L;><?(?G>==(?;E=<(V=(E@R=(?G=(<ACBF3(V=(;E@H;B=(?G=(U;D>@?;AB(I@C<;BH(?G=(&"(?A(

LKAV(AC?V@>F<(L>AE(?G=(K;U=>(JA;B?3(=[J=KK;BH(?G=(<;IR(A>(7"%#-&"(	c	. (L>AE(?G=(A>H@B(@BF(DAF8T(

*G=(K@<?(?G>==(?;E=<(V=(E@R=(?G=(K;U=>(<ACBF(VG;K=(J;I?C>;BH(HAAF3(JA<;?;U=(&"(=B?=>;BH(?G=(

E=>;F;@B(?G>ACHG(?G=(";U=>(](IG@BB=K(?A(BAC>;<G(@BF(>=D@K@BI=(?G=(K;U=>T(&>T(eG@BH(VACKF(HC;F=(

C<(;B(J=>LA>E;BH(?G=(<ACBF(@BF(<@83(l!" (HA=<(AC?(L>AE(?G=(DAF8m(@BF(?G=B3(AB(?G=(?G;>F(

>=J=?;?;AB(G=(VACKF(>=E;BF(C<3(l*G;BR(AL(?G=(=B=>H8(;<(IAE;BH(;B<;F=3(?G>ACHG(?G=(JA;B?(;B?A(?G=(

A>H@BTm(

*G=(B=[?(<ACBF(;B(?G=(9@>=B?Y0G;KF(A>F=>(;<(?G@?(AL(?G=(G=@>?T(5=>=(;?(;<(;EJA>?@B?(?A(

R==J(?G=(J@KE<(?C>B=F(CJT(%B(J>=J@>@?;AB(?A(J=>LA>E;BH(?G=(<ACBF(V=(JK@I=(AC>(@V@>=B=<<(AB(

?G=(<;F=(AL(?G=(V>;<?(AB(VG;IG(?G=(G=@>?(IG@BB=K(>CB<3(?G@?(;<3(AB(?G=(J;BR8(L;BH=>(<;F=(AL(?G=(@>E(

@BF(G@BF(j>=L=>(?A(IG@>?kT]^_ (#B(?G=(I>=@<=(AL(?G=(V>;<?(AB(?G@?(<;F=(;<(KAI@?=F(?G=(5=@>?(_(JA;B?(

A>(3;0%(0%(jlH@?=(AL(?G=(<J;>;?mkT(*G=(G=@>?(<ACBF(;<(l5+mrECIG(K;R=(=[G@K;BH(@B(=[@HH=>@?=F(

@BF(<C<?@;B=F(<;HGT(f=(@JJK8(?G=(<@E=(G=@K;BH(J>;BI;JK=<(@<(;B(?G=(J>=U;AC<(A>H@BW(*G=(L;><?(

?G>==(?;E=<(V=(E@R=(?G=(<ACBF(V=(LAIC<(AB(<;IR3(<?@K=(A>(B=H@?;U=(=B=>H8(HA;BH(AC?(?G>ACHG(

?G=(3;0%(0%(JA;B?n(V;?G(?G=(K@<?(?G>==(>=J=?;?;AB<(=B=>H8(IAE=<(;B(?G>ACHG(?G=(JA;B?3(

BAC>;<G;BH(?G=(G=@>?T((
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!AKKAV;BH(?G=(G=@>?(j?G=(L;>=(@H=B?k(V=(L;BF(?G@?(@<G=<(?C>B(;B?A(=@>?Gn(?G=(A>H@B(

IA>>=<JABF;BH(?A(=@>?G(;<(?G=(<JK==BT(5AV=U=>3(;B(*02(?G=(<JK==B(=B=>H8YLCBI?;AB<(@>=(>=K@?=F(

?A(?G=(<?AE@IG(@BF(J@BI>=@<3(@BF(V;?G(?GA<=(A>H@B<(?G=8(LA>E(?G=(=B=>H=?;I(@BF(LCBI?;AB@K(

<8<?=E(I@KK=F(l=@>?GTm(f=(LAIC<(@V@>=B=<<(@?(?G=(<AK@>(JK=[C<3(XC<?(D=KAV(?G=(<?=>BCET(*G=B(

V=(D>;BH(?G=(@V@>=B=<<(?A(?G=(;B<;F=(AL(?G=(LAA?(>;HG?(D=G;BF(?G=(D;H(?A=n(EA>=(J>=I;<=K83(?G=(

JA;B?(J>A[;E@K(@BF(;BL=>;A>(?A(?G=(G=@F(AL(?G=(L;><?(E=?@?@><@K(DAB=(j)==(IG@>?kT(*G=(<ACBF(AL(

?G=(<JK==B(;<(l5,m(jlGAAAAAAAAmk3(K;R=(J>ABACBI;BH(?G=(VA>F(lVGA3m(DC?(V;?GAC?(=EJG@<;h;BH(

?G=(lGm(<ACBFT(f=(LAKKAV(?G=(<@E=(?G>==YD>=@?GY=[JCK<;AB3(?G>==YD>=@?GY>=I=J?;AB(J>AI=FC>=(

@<(@DAU=T((

'<G=<(?C>B(;B?A(=@>?G(@BF(=@>?G(IG@BH=<(;B?A(E=?@KT(-AV(V=(LAIC<(AB(?G=("CBH(_(JA;B?3(

'",&,0 3(AB(?G=(<;F=(AL(?G=(LA>=@>ET]^\ (*G=(<ACBF(;<(l)%m3(@(G;<<;BH(<ACBF(E@F=(V;?G(?G=(?ABHC=(

@BF(?G=(?==?G(IAE;BH(?AH=?G=>T(f=(>=J=@?(?G=(J>AI=FC>=(AL(?G>==(;B<(@BF(?G>==(AC?<T((

*G=(B=[?(lA>H@Bm(;B(?G;<(<=MC=BI=(;<(?G=(H@KK(DK@FF=>T('K?GACHG(?G;<(A>H@B(FA=<(BA?(

LAKKAV(?G=(<=MC=BI=(AL(?G=(!;U=('H=B?<3(?G=(H@KK(DK@FF=>3(@KABH(V;?G(?G=(K;U=>3(;<(IAB<;F=>=F(@(

E@XA>(=B=>H8YLCBI?;AB3(@BF(;<(I@KK=F(?G=(ALL;I;@K(;B(IG@>H=(AL(AC>(F=I;<;ABYE@R;BH(@D;K;?8T(*G=(

<ACBF(AL(?G=(H@KKDK@FF=>(;<(l6%3m(@BF(AB=(D>;BH<(@V@>=B=<<(?A(?G=(?AJ<;F=(AL(?G=(LAA?3]^S(

1@KKDK@FF=>(^N(;B(*02T(fG=B(E@R;BH(?G;<(<ACBF(AB=(;<(?A(<?>=?IG(?G=(K;J<(@<(;L(<E;K;BHT(*G=(

>=J=?;?;AB<(LA>(?G;<(<ACBF(@>=(<=U=Bn(?G=(L;><?(LAC>(?;E=<(?G=(@V@>=B=<<(;<(AB(?G=(<;IR(&"(K=@U;BH(

?G>ACHG(?G=(JA;B?3(IK=@B<;BH(?G=(A>H@B(@BF(E=>;F;@Bn(AB(?G=(B=[?(?G>==3(?G=(&"(=B?=><(?G=(JA;B?3(

BAC>;<G;BH(?G=(H@KKDK@FF=>(IG@BB=K(@BF(A>H@BT((

*G=(K@<?(AL(?G=(!;U=('H=B?<(;<(?G=(R;FB=8<3(IA>>=<JABF;BH(?A(?G=(=K=E=B?(V@?=>T(*G=(

R;FB=8<(;B(*02(@BF(&@A;<?(8AH@(@>=(AL(J>;E@>8(;EJA>?@BI=(D=I@C<=(?G=(EA<?(LCBF@E=B?@K(

=B=>H;=<(?G@?(@KKAV(K;L=(?A(E@B;L=<?(@>=(LACBF(G=>=T(*G;<(JA;B?(V;KK(D=(F;<IC<<=F(K@?=>T(#B=(

LAIC<=<(@V@>=B=<<(AB(?G=(@>=@(D=G;BF(?G=(B@U=K(AB(?G=(<J;B=n(EA>=(<J=I;L;I@KK8W(?VA(L;BH=>Y

D>=@F?G<(D=KAV(?G=(KAV=>(DA>F=>(AL(?G=(<J;BAC<(J>AI=<<(AL(?G=(<=IABF(KCED@>(U=>?=D>@T(*G=(

<ACBF(LA>(?G=(R;FB=8<(;<(l7,m(A>(l05,%3m(J>ABACBI=F(l0GAAAAAmr@B(=[JKA<;U=(<ACBF3(ECIG(

K;R=(@(<B==h=(@GY05##x(jE;BC<(?G=(L;><?(J@>?k(@BF(>=J=@?=F(B;B=(?;E=<T(*G=(B=H@?;U=(=B=>H8(AL(
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?G=(R;FB=8<(;<(L=@>T(%L(@B[;=?8(;<(@(J=><AB@K(;<<C=3(AB=(E@8(IGAA<=(?A(LAIC<(AB(?G;<(=EA?;AB(V;?G(

?G=(;B?=B?(?A(@E=K;A>@?=(;?T(5AV=U=>3(?G;<(;<(?G=(K@<?(A>H@B(;B(?G=(<=MC=BI=(@BF(D8(BAV(?G=(

L==K;BH(AL(=B=>H8(G@<(D=IAE=(MC;?=(;B?=B<=T((

48(BAV(=B=>H8(G@<(?@R=B(AU=>n(V=(@>=(;B(@(K;HG?(A>(G=@U8(?>@BI=3(?G=(E;BF(;<(;B(;?<(AVB(

VA>KF3(?G=(DAF8(E@8(L==K(G=@U8(A>(K;HG?3(A>(U@B;<G=F(@K?AH=?G=>T(*G=(&"(E;HG?(>=<AB@?=(@<(@(

<?@BF;BH(V@U=(;B(AB=(<JA?(A>(LKAV(CJ(?G=(<J;B=n(;?(E;HG?(L==K(IAKF(A>(GA?T('?(?;E=<(V=(L=K?(@B(

;B?=B<=(F=<;>=(?A(EAU=3(J>AJ=KK=F(D8(?G=(=B=>H8(<C>H;BH(V;?G;BT(l&AB`?(D=(@K@>E=F3m(&>T(eG@BH(

@<<C>=F(C<T(l%?`<(AR@8T(*G@?`<(&"(FA;BH(;?<(?G;BHTm(5=(?AKF(C<(?A(@KKAV(?G=(EAU=E=B?<(?A(AIIC>T(

)AE=?;E=<(;?(E@8(G@JJ=B(?G@?(V=(FA(BA?(L==K(ECIG3(A>(L==K(ABK8(@(<CD?K=(<=B<@?;AB3(K;R=(D=;BH(

=BU=KAJ=F(;B(@B(=?G=>=@K(IKACFT(&>T(eG@BH(<@;F(?G@?(VG=?G=>(V=(L=K?(?G=(=B=>H8(A>(BA?3(;?(VACKF(

VA>R(;?<(G=@K;BH(lE@H;I3m(LA>(=[@EJK=3(J>AEA?;BH(@(L>==>(I;>ICK@?;AB(AL(&"(;B(?G=(IG@BB=K<(@BF(

IAKK@?=>@K<3(@BF(D>;BH;BH(@DAC?(@(H>=@?=>(D@K@BI=(AL(2"%(@BF(2)%#B]QO((

#BI=(&>T(eG@BH(<?=JJ=F(;B?A(?G=(I=B?=>(AL(?G=(I;>IK=(AL(<?CF=B?<(@BF(AJ=B=F(G;<(G@BF<3(

L;BH=><(JA;B?;BH(?A(?G=(<;F=<3(J@KE<(L@I;BH(?G=(=@>?GT(5=(EAU=F(;B(@(<=E;I;>IK=(@BF(@I?=F(@<(;L(

lJC<G;BHm(<AE=?G;BH(;B?A(?G=(=@>?GT(%(?G;BR(G=(V@<(?>8;BH(?A(H>ACBF(?G=(=B=>H83(?G=(;BU;<;DK=(

LA>I=(V=(G@F(JAC>=F(;B?A(?G=(;BB=>(I;>IK=T('?(?G=(=BF(AL(?G=(E=F;?@?;AB(AB=(AL(?G=(<?CF=B?<(<@;FW(

l&>T(eG@BH3(8AC`>=(@(D>@U=(E@B(LA>(<?=JJ;BH(;B?A(?G@?(I;>IK=T(%?(F;FB`?(L==K(@(<@L=(JK@I=(?A(D=Tm(%?(

F;F3(;BF==F3(L==K(@<(;L(@KK(?G=(=B=>H;=<(V=(G@F(>;F(L>AE(AC>(DAF;=<(G@F(H@?G=>=F(;B(@(G;HGK8(

IG@>H=F(IKACF(;B(?G=(I=B?=>(AL(?G=(I;>IK=T(

'?(?G=(=BF(AL(?G=(<;[(<ACBF<(G=@K;BH(J>@I?;I=(V=(V=>=(;B<?>CI?=F(?A(;E@H;B=(@(U=>?;I@K(

K;B=(>CBB;BH(L>AE(?G=(I>AVB(AL(?G=(G=@F(?A(?G=(;,"2"%(A>(DA??AE(AL(?G=(J=KU;<T(*G;<(;<(I@KK=F(?G=(

<;$%#(�À(A>(E;FFK=(IG@BB=K3(@B(=B=>H=?;I(K;B=(?G@?(;<(AL(J@>@EACB?(;EJA>?@BI=(;B(?G=(J>@I?;I=(

AL(7;HABHT(*G=(?G>==(5)%1"0%3(JKC<(?VA(A?G=>(=B=>H=?;I(@>=@<(@>=(;E@H;B=F(?A(D=(D@KK<(AL(=B=>H8(

GAU=>;BH(@?(F;LL=>=B?(JA;B?<(AB(?G;<(IG@BB=KT(%B(F=<I=BF;BH(A>F=>3(?G=(4) ";," (;<(?G=(?AJEA<?(@>=@(

@?(?G=(I>AVB3(LAKKAV=F(D8(?G=(CJJ=>(5)%1"0%(jl?G;>F(=8=mk3(?G=B(?G=(E;FFK=(5)%1"0%-jG=@>?(

I=B?=>3(@?(?G=(K=U=K(AL(?G=(<AK@>(JK=[C<3(D=KAV(?G=(<?=>BCEk3(?G=B(?G=(KAV=>(5)%1"0%(jE;FYKAV=>(

?>CBR3(D=?V==B(?G=(B@U=K(@BF(?G=(<J;B=k3(@BF(K@<?(;<(?G=(;,"2"%(j?G=(J=>;B=CEk(@?(?G=(J=KU;I(D@<=T((

                                                
J<P!W6/!1/'!*1/)!10#!/#7#0!5$1$6;1((*!B1(1/;#'!T<P!m<PUb!B.$!1(Y1*5!'*/1@6;1((*!%10@&/6c6/)3!1!5##51Y!)1@#!
6/!Y%6;%!$%#!1@2(6$.'#!@1*!710*!(6$$(#!&0!@.;%b!'#2#/'6/)!&/!$%#!5$1$#!&G!$%#!B&'*e@6/'+!!!
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'L?=>(<AE=(EAE=B?<(LAIC<;BH(AB(?G=<=(@>=@<(V=(V=>=(;B<?>CI?=F(?A(=[J=I?(<AE=(R;BF(AL(

<=B<@?;AB3(J=>G@J<(@(JCK<@?;AB3(;B(?G=(KAV=>(@DFAE=BT(l-AV(?>@B<L=>(?G=(=B=>H8(?A(?G=(

J=>;B=CE3(?G=B(?G=(IAII8[Tm(,<C@KK83(?G=(=B=>H8(LKAV<(CJ(?G=(<J;B=(@?(?G;<(JA;B?T(%L(BA?3(V=(@>=(

;B<?>CI?=F(?A(V@;?(LA>(?G>==(D>=@?G<3(C<;BH(B@?C>@K(@DFAE;B@K(D>=@?G;BHW(V=(=[G@K=(@BF(LAIC<(AB(

@(J@>?;ICK@>(@>=@(?G=B(;BG@K=(@BF(>=K@[3(IABI=B?>@?;BH(AB(?G=(l;B?=>;A>(LA>=G=@Fm(j;T=T3(CJJ=>(

5)%1"0%kT(((

f=(V=>=(;B<?>CI?=F(?A(BA?(VA>>8(;L(BA(L==K;BH(AL(&"(V@<(L=K?(;B(?G=(@DFAE=B(A>(?G=(6, (

IG@BB=KT(4=H;BB=><(EA>=(AL?=B(?G@B(BA?(FA(BA?(G@U=(<CLL;I;=B?(&"(?A(LKAV(?A(?G=(<J;B=3(A>(V=(@>=(

BA?(8=?(<=B<;?;U=(=BACHGT(%?(@KK(F=U=KAJ<(;B(FC=(?;E=(?G>ACHG(J>@I?;I=T(%?(;<(;EJA>?@B?(BA?(?A(

?=B<=(CJ(@BF(?>8(?A(LA>I=(?G;BH<(D=I@C<=(?G;<(IACKF(I@C<=(EA>=(G@>E(?G@B(HAAFT((

!;B@KK83(V=(EC<?(IABB=I?(?G=(?G>==(5)%1"0%3(;B(@(<?>@;HG?(K;B=T(&>T(eG@BH(=EJG@<;h=F(?G@?(

?G;<(<?=J(V@<(I>;?;I@KT(&A;BH(?G;<(=B<C>=F(<C>=(?G@?(?G=(&"(VACKF(D=(<?A>=F(;B(?G=(DAF8(@BF(BA?(

H=?(F;<<;J@?=F3(D>;BH;BH(AC>(=LLA>?<(?A(B@CHG?T((

((

(

(

(

(

(

(

(

(

(

(

(

(

(
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.............................................................."4!5,(3.X.

'1+1$!'1,Ye.(+/%)1+($,.!$).,4(.-1`.4(!'1$*.-%2$)-.%0.L1*%$* .

(

(

1@8A:;?I8F:@.

(

%?(;<(?;E=(?A(@FF>=<<(&"#$%#3(?G=(=[J=>;=BI=3(@BF(?G=(<?@?=<(AL(E;BF(;?(=K;I;?<(L>AE(@(

F;LL=>=B?(J=><J=I?;U=T(%?(;<(G=>=(?G@?(?G=(;F=@<(AL(@B?G>AJAKAH;<?(.;I?A>(*C>B=>(V;KK(J>AAL(C<=LCKT(

fG=B(=[J=>;=BI;BH(?G=(F;LL=>=B?(<?@?=<(AL(IAB<I;AC<B=<<(?G=>=(;<(@(F;<?;BI?(<?=JJ;BH(;B?A(

<AE=?G;BH(F;LL=>=B?3(<AE=?G;BH(@R;B(?A(@(<=J@>@?;AB(L>AE(A>F;B@>8(>=@K;?8T(*C>B=>(@K<A(F=<I>;D=<(

@(<?@?=(AL(<=J@>@?;AB3(?G=(K;E;B@K(<?@?=3(@K?GACHG(VG=B(G=(FA=<(G=(;<(F=<I>;D;BH(=U=B?<(

G@JJ=B;BH(;B(?G=(>=@KE(AL(<AI;@K(<?>CI?C>=<(@BF(=U=>8F@8(;B?=>IAC><=T(5AV=U=>3(G;<(BA?;AB<(AL(

K;E;B@K;?8(L;?(IABU=B;=B?K8(V;?G;B(?G=(J@>@E=?=><(AL(;F=@<(%(V@B?(?A(=[JK@;B(C<;BH(?G;<(IABI=J?T(%?(

;<(E8(=[?>@JAK@?;AB(AL(G;<(;F=@(AL(K;E;B@K;?8(VG=>=(%(F;U=>H=(L>AE(G;<(@JJ>A@IG(DC?(ABK8(;B(?G=(

<=B<=(?G@?(%(C<=(;?(?A(=[JK@;B(<AE=?G;BH(AL(@(F;LL=>=B?(<JG=>=T(*GC<(%(V;KK(@JJK8(?G=(BA?;AB(AL(

K;E;B@K;?8(@BF3(;?(V;KK(D=(=[@E;B=F(GAV3(@BF(;L(?G=(;F=@(AL(IAEECB;?@<(I@B(D=(@JJK;=F(?A(M;HABH3(

@BF(?G=(>=@KE(AL(IAB<I;AC<B=<<T(

(

(

bFI8:A.,?A@7ANE.F;7B.:M.'FJF@B<F8>.

(

.;I?A>(*C>B=>(?@R=<(?G=(;F=@(AL(K;E;B@K;?8(L>AE(?G=(!>=BIG(@B?G>AJAKAH;<?('>BAKF(.@B(

1=BB=J(;B(G;<(l>;?=<(F=(J@<<@H=nm(G=(LA>ECK@?=F(?G;<(;F=@(@L?=>(=[@E;B;BH(I=>?@;B(ICK?C>@K(>;?C@K<(

IG@>@I?=>;h=F(D8(@(J=>;AF3(A>(J=>;AF<3(AL(<=J@>@?;AB(L>AE(?G=(BA>E@K(IAE;BH<(@BF(HA;BH<(AL(

<AI;@K(K;L=(@BF(;B?=>@I?;ABT((5=(F=<I>;D=<(?G=<=(iBA>E@K`(?;E=<(@<(?G=(l<?>CI?C>=(AL(JA<;?;AB<m3(?G=(

lD@<;I(EAF=K(AL(<AI;=?8Tm]QP(lf=(EC<?(>=H@>Fm3(G=(<@8<3(l?G=(J=>;AF(AL(E@>H;B(A>(iK;E;B@K;?8`(@<(

                                                
J<C!]6;$&0!8.0/#0+!CA>MjCA>Vk!L;0+"(0/*%,/L;0+;;%H/C%/1?;/=$:;<0/$B/>.3P$5<6/7<D;K0</$B/Q,;3P'/J"0'*5+!42+!AJe
CCC+!L$%1;1b!FW3!Q&0/#((!i/67#056$*!40#55+!M>/
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@B(;B?=>ICK?C>@K(<;?C@?;ABTm]QN(*G=(E@[;E@K(=[J>=<<;AB(AL(?G=<=(8"103-50-7)33)#0(@>=(LACBF(;B(

?G=;>(JC>=<?(LA>E(;B(l<E@KK(<I@K=3(>=K@?;U=K8(<?@DK=(@BF(I8IK;I@K(<AI;=?;=<3m(@KD=;?(?G;<(;F=@(AL(

K;E;B@K;?8(;<(@K<A(LACBF(;B(EA>=(F;KC?=F(LA>E<(;B(EA>=(IAEJK=[(AB=<(jVG;IG(=[J>=<<;AB(;<(AL?=B(

LACBF(;B(VG@?(G=(?=>E=F(iK;E;BA;F`(A>(K;E;B@KYK;R=(>;?C@K<(A>(<AI;@K(<;?C@?;AB<3(@<(AJJA<=F(?A(?G=(

LCKK(A>(IAEJK=?=(=[J>=<<;AB(AL(?G=(?>@F;?;AB@K(AB=<kT(*G=(>;?=<(?G=B3(IAB<;<?(AL(?>@B<;?;AB<(?G@?(

;BUAKU=(@(IG@BH=(AL(<?@?=3(D8(VG;IG(G=(E=@B<(@(IG@BH=(L>AE(AB=(>=K@?;U=K8(L;[=F(ICK?C>@K(

IABF;?;AB(;B?A(@BA?G=>T(+[@EJK=<(AL(?G=<=(@>=(@(IG@BH=(;B(lK=H@K(<?@?C<3(J>AL=<<;AB3(ALL;I=(A>(

I@KK;BH3(>@BR(A>(F=H>==Tm]Q] ((!A>(*C>B=>(?G;<(J=>;AF(;<(@(?>@B<;?;AB3(@(J>AI=<<(AL(D=IAE;BH(@BF(

?>@B<LA>E@?;ABT(D"103-50-7)33)#0(?G=B3(I@B(D=(CBF=><?AAF(E=?@JGA>;I@KK8(@<(V=KKn(@<(V@?=>(

D=;BH(G=@?=F(?A(DA;K;BH3(A>(@(JCJ@(D=;BH(?G=(?>@B<;?;AB@K(J=>;AF(D=LA>=(;?<(?>@B<LA>E@?;AB(;B?A(@(

EA?GT((!A>(.@B(1=BB=J(@KK(?G=<=(>;?=<(AL(?>@B<;?;AB(@>=(IG@>@I?=>;h=F(D8(?G>==(JG@<=<W(

<=J@>@?;AB3(E@>H;B(jA>('"(0%k(@BF(@HH>=H@?;ABT(*GC<3(?G=(L;><?(J@>?(;BUAKU=<(<=J@>@?;AB(@BF(

F=?@IGE=B?(L>AE(?G=(<AI;@K(<?>CI?C>=(D8(<8EDAK;I(D=G@U;A>3(lL>AE(@B(=@>K;=>(L;[=F(JA;B?(;B(?G=(

<AI;@K(<?>CI?C>=(A>(@(<=?(AL(ICK?C>@K(IABF;?;AB<(j@(<?@?=kTm]Q^(*G=(B=[?(JG@<=3(GAV=U=>3(;<(?G=(

<?@H=(AL(?G=(J@<<=BH=>3(AL(?G=(@ED;HCAC<(?>@U=K=>3(?G=(AB=(?G@?(;<(B=;?G=>(G=>=(BA>(?G=>=T(*G=(

iJ@<<=BH=>`(IAE=<(L>AE(@(VA>KF(?@BH;DK=(@BF(RBAVB3(DC?(;B(?G=(K;E;B@K(<?@?=(G=(A>(<G=(lJ@<<=<(

?G>ACHG(@(>=@KE(?G@?(G@<(L=V(A>(BAB=(AL(?G=(@??>;DC?=<(AL(?G=(J@<?(A>(IAE;BH(<?@?=Tm]QQ(%B(?G=(

IAE;BH(<?@?=(AL(>=@HH>=H@?;AB(A>(>=;BIA>JA>@?;AB3(?G=(J@<<@H=(;<(IAB<CEE@?=FT(#BI=(EA>=(?G=(

<?@D;K;?8(AL(?G=(B=V(<?@?=(G@<(D==B(=<?@DK;<G=F(@BF(?G=(UA8@H=>(D=?V==B(?G=(>=@KE<(G@<(@>>;U=F(

@?(G;<(A>(G=>(B=V(F=<?;B@?;ABT]Qc(

*G=>=(@>=(A?G=>(IG@>@I?=>;<?;I<(AL(?G;<(<?@?=(AL(D=;BH(;B(?G=(K;E;B@K(<?@?=T(*GC<3(?G=(

l?G>=<GAKF(J=AJK=3m(;T=T3(J=AJK=(;B(?G@?(K;E;B@K(<?@?=3(@K<A(IABBA?=<(?G=(;F=@(AL(i;BU;<;D;K;?8`T();BI=(

?G=8(@>=(D=?V;[?(@BF(D=?V==B3(?G=(JA<;?;AB<(@<<;HB=F(@BF(l@>>@8=F(D8(K@V3(IC<?AE3(IABU=B?;AB3(

@BF(I=>=EAB;@KTm]Q_(%B(?G=(I@<=(AL(@(E@K=3(?G;<(<AI;AYICK?C>@K(IAB?=[?(FA=<(BA?(@KKAV(LA>(?G=(

                                                
J<, !LB6'!
J<J!LB6'!
J<M!LB6'!MV!
J<<!LB6'!
J<>!]6;$&0!8.0/#0+!1?;/J"0'*5/9:$K;<<+!AMeA<!
J<V!LB6'!A<!
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BA?;AB(AL(iBA?(@(DA8(Y(BA?(@(E@B`3(VG;IG(;<(VG@?(@(E@K=(;B(@(>;?=(AL(J@<<@H=(L>AE(JCD=>?8(?A(

E@BGAAF(;<T((

%(@>HC=3(?G=B3(?G@?(?G=(J>@I?;I=(AL(&"#$%#(=K;I;?<3(?G=(=B?=>;BH(;B?A(@B(@K?=>B@?=(<?@?=(AL(

IAB<I;AC<B=<<3(@(<CDX=I?;U=(<?@?=(?A(D=(<C>=3(@(K;E;B@K(<?@?=(;B(VG;IG(?G=(<?>CI?C>=F(VA>KF(I=@<=<(

?A(=[;<?(LA>(@(L=V(EAE=B?<3(E;BC?=<(A>(GAC><n(?G=(A>F;B@>8(<?@?=(AL(E;BF(;<(K=L?(D=G;BF3(LA>(?G=(

FC>@?;AB(A>(=LL=I?(AL(?G=(=[=>I;<=T(*G;<(<?@?=3(?G;<(?G>=<GAKF3(;<(>=@IG=F(D8(U;>?C=(AL(@B(;BB=>(

@??;?CF=3(@(<G;L?(;B(@??=B?;AB(@BF(;B?=B?;AB3(@(E=B?@K(<?@?=n(;?(;<(@(LAIC<;BH(AL(?G=(E=B?@K(=B=>H;=<(

AB?A(@B(;BB=>(K@BF<I@J=3(<AE=?;E=<(AC?=>(@<(V=KK3(?G@?(;<(BA?(AL(?G;<(VA>KF3(@(E=?@VA>KF3(@<(;?(

V=>=T(%?(;<(?G=(=BU;<;AB;BH(AL(@(VA>KF(AL(;BB=>(@I?;U;?;=<3(AL(A>D<(jA>H@B<k3]Q\ (LCBI?;AB<(@BF(LA>I=<(

?G@?3(?>@B<I=BF;BH(JG8<;I@K;?83(=EDAF8(=B=>H;=<3(=EA?;AB<3(@BF(A?G=>(MC@K;?;=<(?G@?(K;=(D=8ABF(

?G=(JC>U;=V(AL(?G;<(=U=>8F@83(iFAVB(?A(=@>?G`(K;L=T((

*G;<(;BB=>(VA>KF(;<(@II=<<=F(D8(@(<G;L?(;B(AC>(@V@>=B=<<3(@(?C>B;BH(AL(?G=(E;BF`<(=8=(L>AE(

?G=(=[?=>B@K(VA>KF(?A(?G=(;BB=>(K@BF<I@J=(AL(?G=(DAF8(IAB<I;AC<B=<<T(fG=B(?G=(J>@I?;?;AB=>(

FA=<(?G;<3(G=(A>(<G=(@II=<<=<(?G=(<CD?K=(>=@KE(AL(=B=>H;=<(@BF(IAB<I;AC<B=<<3(AL(@BA?G=>(DAF83(

?G=(<CD?K=(DAF8T(*G;<(>=@KE3(@<(V=(V;KK(<==(EAE=B?@>;K83(;<(?G=(VA>KF(?G@?(&"#$%#(J>=<CJJA<=<(

;B(;?<(MC=<?(LA>(G=@K?G(>=IAU=>83(G=@K?G(E@;B?=B@BI=(A>(A?G=>(KAL?;=>3(EA>=(iE8<?;I@K`(HA@K<T(

5=>=3(V=(V;KK(=[@E;B=(?G=(DAF8(@<(?G=(KAIC<(AL(?G;<(;BB=>(VA>KF3(?G=(K;E=B3(A>(l?G>=<GAKF3m(

?@R;BH(;B?A(@IIACB?(?G=(LCBF@E=B?@K(BA?;AB<(?G@?(?G=(AKF(KABH=U;?8(J>@I?;?;AB=><(@BF(&@A;<?<(

@??>;DC?=F(?A(?G=(E@B;L=<?=F(CB;U=><=T(((

(

(

":JJ?@F8BE.

(

.;I?A>(*C>B=>(@K<A(<@8<(?G@?(?G=>=(;<(@(lIKA<=(IABB=I?;AB(D=?V==B(<AI;@K(IABLK;I?(@BF(

>;?C@K(@BF(l?G@?(@(ECK?;JK;I;?8(AL(IABLK;I?(<;?C@?;AB<(;<(IA>>=K@?=F(V;?G(@(G;HG(L>=MC=BI8(AL(>;?C@K(

J=>LA>E@BI=Tm(%?(;<(F;LL;ICK?(BAV(?A(<@8(<J=I;L;I@KK8(@BF(;BF;U;FC@KK83(VG8(?G=(J=AJK=(?G@?(

@??=BF=F(?G=(VA>R<GAJ(VG=>=(;BF==F(?G=>=3(DC?(?G=(>=@<AB<3(LA>(?G=(EA<?(J@>?3(@BF(@<(L@>(@<(%(
                                                
J<O!8%#0#!65!1!;&/56'#01B(#!'6GG#0#/;#!B#$Y##/!$%#!Y#5$#0/!1/'!Q%6/#5#!/&$6&/5!&G!$%#!765;#01!&0!t&0)1/5K+!
X#)10'6/)!$%#5#!'6GG#0#/;#5b!5##!F1$%1/!N676/+!1:*,"0"$%*5/);,"K"%;/"%/O$%0;3D$:*:./O?"%*+!!Q#/$#0!G&0!
Q%6/#5#!N$.'6#5b!8%#!i/67#056!T\1/.10*!Cb!CAOVU!JM!
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RBAV(@BF(>=E=ED=>3(V=>=(G=@K;BH(AL(<AE=(R;BF3(>=K;=L(L>AE(<?>=<<3(F=D;K;?@?;BH(J@;Bn(=U=B(

IC>;A<;?8(<GACKF(BA?3(J=>G@J<3(D=(=[IKCF=F(@<(@(>=@<AB(?A(@??=BF(AB=(AL(?G=<=(IAC><=<T(5=@K?G(

;<<C=<(@>=(C<C@KK8(@(E@XA>(EA?;U@?A>(LA>(@??=BF;BH(<CIG(IAC><=<3(?A(D=(<C>=3(DC?(BA?(@KV@8<3(@<(;?(

V@<(E8(I@<=T(%(V@<(?G=>=(?A(K=@>B(EA>=(@DAC?(l&"#$%#*e(?A(=[J=>;=BI=(?G=(BCE;BAC<3(?A(=[JKA>=(

E8(AVB(DAF8(E;BF(I@J@D;K;?;=<(LC>?G=>3(@BF(?A(;BU=<?;H@?=(VG@?(%(IABI=;U=F(@<(@(K=H;?;E@?=(

<J;>;?C@K(J@?GT((

'<(V=(G@U=(<==B(;B(J>=U;AC<(IG@J?=><3(&"#$%#(@<(@(EAF=>B(;BI@>B@?;AB(AL(?G=(AKF(

KABH=U;?8(?>@F;?;AB3(;<3(;B(H=B=>@K3(IABI=;U=F(@<(@(J>@I?;I=(K=@F;BH(?A(E@;B?@;B;BH(G=@K?G(@BF(?G=(

>=IAU=>8(AL(G=@K?G(LA>(<CDX=I?<(V;?G(G=@K?G(;<<C=<T(*G=(EA?;U@?;AB<(LA>(@??=BF;BH(?G=(<;[(G=@K;BH(

<ACBF<(IAC><=3(;B(@(V@83(<==E=F(?A(D=(U=>8(<;E;K@>(?A(?G=(>=@<AB<(LA>(VG;IG(0G;B=<=(J=AJK=(U;<;?(

?G=;>(J@>R<(=@>K8(;B(?G=(EA>B;BH(?A(J>@I?;I=(&"#$%#(V;?G(A?G=><T((!"#$%#(lALL=>=F(;BF;U;FC@K<(?G=(

AJJA>?CB;?8(?A(=BH@H=(;B(E;BFYDAF8(ICK?;U@?;AB(@BF(G=@K;BH3m(<@8<(-@BI8(0G=B(VG=B(F=<I>;D;BH(

&"#$%#(@<(J>@I?;I=F(;B(J@>R<(@I>A<<(0G;B@T(*G=B(@FF<3(l*G>ACHG(D>=@?G;BH(=[=>I;<=<(@BF(

U;<C@K;h@?;AB(AL(&"(a(&"#$%#(BA?(ABK8(ALL=>=F(JK=@<C>@DK=(<AE@?;I(=[J=>;=BI=<(DC?(@K<A(

H=B=>@?=F(B=V(D>=@?G;BH(<J@I=<(?G@?(?>@B<LA>E=F(?G=(IAB?AC><(AL(F@;K8(K;L=T(]QS(f=(<GACKF(G@U=(

BA(>=@<AB(?A(D=K;=U=(?G@?(;?(VACKF(D=(@B8(F;LL=>=B?3(@?(K=@<?(;B(?G;<(>=<J=I?3(LA>('E=>;I@B<(G=>=(

;B(?G=(,B;?=F()?@?=<3(@K?GACHG(?G=(<=??;BH(E@8(F;LL=>(L>AE(?G=(JAJCK@>(AB=(IABFCI?=F(;B(?G=(

J@>R<(AL(0G;B@(@BF(@??=BF=F(D8(?GAC<@BF<(A>(EA>=(@?(@(?;E=T(((

*G=(E@BB=>(;B(VG;IG(*C>B=>(J>=<=B?<(?G=(;F=@(AL(lIAEECB;?@<m(;BUAKU=<(<E@KK3(

?>@F;?;AB@K(@BF3(D8(@BF(K@>H=3(<?@?=K=<<(IAEECB;?;=<T(%B(?G=(D>=@R(FAVB(AL(<?>CI?C>=(@IG;=U=F(

VG=B(HA;BH(?G>ACHG(?G=(8"103-50-7)33)#0(;B(?G=<=(<AI;=?;=<(V=(L;BF(?G=(K;E;B@K(<?@?=(;B(VG;IG(?G=(

JA<;?;AB<(G=KF(;B(?G=<=(;B?=>;E(J=>;AF<(L@KK(@J@>?3(H;U;BH(JK@I=(?A(?G=(<?@?=(AL(@ED;HC;?8(@BF(CBY

<?>CI?C>=3(@(l`EAE=B?(AC?(AL(?;E=`(@BF(;B(@BF(AC?(AL(<=ICK@>(<AI;@K(<?>CI?C>=Tm]cO(*G=(

IAEECB;?;=<(F=@K?(V;?G(;B(AC>(VA>R(@>=(@(F;LL=>=B?(I@<=(@K?AH=?G=>T(*G=(J>@I?;I=(;B(J@>R<(;B(

0G;B@3(LA>(=[@EJK=3(G@<(BA(>=@K(<AI;@K(;EJK;I@?;AB<(@<;F=(L>AE(?G=(L@I?(?G@?(;?(;<(@B(@I?;U;?8(

<G@>=F(D8(;?<(E=ED=><3(DC?(;?(;<(BA?(E@BF@?=F(D8(<AI;=?83(@<(;<(?G=(I@<=(*C>B=>(F;<IC<<=<(VG=B(

=[J@BF;BH(AB(?G=(IABI=J?(AL(K;E;B@K;?8(@BF(IAEECB;?@<T(*G=(J>@I?;I=(AL(&"#$%#(G@<(BA(>=@K(

<AI;@K(>=J=>IC<<;AB<(;B(?G=(<=B<=(?G@?(*C>B=>(F;<IC<<=<T(('BF (G=>=(?G=>=(;<(BA(lIAEECB;AB(AL(
                                                
J<A!F1/; *!Q%#/+!L:;*0?"%#/>D*K;<+!Q&(.@B61!i/67#056$*!40#55!T\.(*!C<b!,PPJU+!O!
J>P!8%#!X6$.1(!40&;#55+!R2.5!;6$+!A>!



148 

=MC@K(;BF;U;FC@K<(VGA(<CDE;?(?AH=?G=>(?A(?G=(H=B=>@K(@C?GA>;?8(AL(?G=(>;?C@K(=KF=><Tm]cP(*G@?(

?8J=(AL(JG=BAE=BAB(;<(<;EJK8(BA?(J>=<=B?T(%?(;<(JA<<;DK=3(BAB=?G=K=<<3(?A(<AE=VG@?(<?>=?IG(?G=(

BA?;AB3(@BF(<@8(?G@?(?G=(H>ACJ(J>@I?;I;BH(&"#$%#(IACKF(=[J=>;=BI=(@(<=B<=(AL(IAEECB;?@<3(

@K?GACHG(?G=>=(;<(BA(>=@K(IG@BH=(AL(JA<;?;AB<3(<AI;@K(>@BR3(=?IT3(BA(CBY<?>CI?C>;BH(?A(<J=@R(ALT(

5AV=U=>3(?G=(H>ACJ(IACKF(=[J=>;=BI=(@(<=B<=(AL(lGAEAH=B=;?8(@BF(IAE>@F=<G;J3m(@BF(%(VACKF(

@>HC=(?G@?(?G=(DABF(@BF(<=B<=(AL(CB;?8(?G@?(@(J>@I?;I;BH(H>ACJ(E@8(=[J=>;=BI=3(@KD=;?(BA?(D=;BH(

AL(@(<AI;@K(B@?C>=3(;<(EA>=(<CD?K=3(EA>=(>@>;L;=F(@BF3(<;E;K@>K83(@K<A(?=EJA>@>8T(fG=B(J>@I?;I;BH(

&"#$%#3(?G=(H>ACJ(E@8(J@>?;I;J@?=(;B(@(<=B<=(AL(CB;L;=F(=B=>H;=<3(AL(<G@>=F(IAB<I;AC<B=<<3(@<(;?(

V=>=3(VG;K=(;B(?G=(K;E;B@K(<?@?=3(@BF(J=>G@J<(EAE=B?<(@L?=>V@>F<T(#>(@?(K=@<?3(?G@?(;<(GAV(%(

VACKF(IG@>@I?=>;h=(E8(=[J=>;=BI=(AL(J>@I?;I;BH(;B(@(H>ACJT((

(

(

,97.'FJF@B<.-8B87.
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*G=(J>@I?;I=(AL(&"#$%#(=B?@;K<(?G=(=B?=>;BH3(;B?A(@(F;LL=>=B?(>=@KE(AL(?G;BH<T(%?(;<(=B?=>;BH(

;B?A(?G@?(<?@?=(AL(@ED;HC;?8(@BF(<=J@>@?;AB(L>AE(A>F;B@>8(>=@K;?8T(!A>(?G;<(?A(G@JJ=B3(;?(;<(BA?(

?G=(=U=>8F@8(E;BF3(?G=(E;BF(?G@?(F=@K<(V;?G(?G=(<GAJJ;BH(K;<?3(J>=J@>;BH(D>=@RL@<?3(A>(

I@KICK@?;BH(?G=(DCFH=?(LA>(?G=(B=[?(EAB?G3(?G@?(;<(B==F=FT(fG=B(J>@I?;I;BH(&"#$%#3(?G=(

;BF;U;FC@K(;<(E@R;BH(@(IGA;I=3(@BF(D8(FA;BH(<A3(?G=(AC?=>(VA>KF(H=?<(<AE=VG@?(<GC?(FAVB(@BF(

?G=(;BB=>(K@BF<I@J=3(U;@(@V@>=B=<<(@BF(;E@H;B@?;AB3(AJ=B<(CJT(%?(;<(@(F;LL=>=B?(VA>KF3(@(VA>KF(

@II=<<;DK=(?G>ACHG(@(<G;L?(;B(AC>(IAB<I;AC<B=<<T()AE=GAV3(@<(<AAB(@<(V=(?CB=(;B?A(?G;<(

VA>KFU;=V(?G=(DAF8YE;BF(=B?=><(;B?A(@(<?@?=(AL(IAB<I;AC<B=<<(;B(VG;IG(A?G=>(=K=E=B?<3(

=K=E=B?<(G;?G=>?A(G;FF=B(L>AE(U;=V3(D=IAE=(>=@K(@BF(?@BH;DK=T(*G=(=@><(lK;<?=B(;B<;F=m(?A(?G=(

l<ACBF<m(AL(?G=(DAF8T(]cN(%L(V=(?G;BR(;B(?=>E<(AL(2;>I=@(+K;@F=`<(i<@I>=F`(@<(AJJA<=F(?A(

iJ>AL@B=3`(?;E=(@BF(<J@I=n(V=(I@B(<@8(?G@?(VG=B(AB=(J>@I?;I=<(&"#$%#(V=(@>=(50-?):1$(

iD>=@R;BH`(V;?G(=U=>8F@83(A>F;B@>8(K;L=3(@BF(=B?=>;BH(;B?A(@(VA>KF(AL(A>;H;B<3(@(VA>KF(AL(BCE=B(
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?G=(J>@I?;I=(AL(&"#$%#(;<(>=@K;h=F(;B(?G=(DAF8T(*G=>=(;<(@(D>=@R(;B(?;E=3(@BF(?G=>=(;<(@K<A(@(D>=@R(

;B(<J@I=3(LA>(?G=(DAF8(D=IAE=<(@(?G>=<GAKF(@BF(?G=(KAIC<(AL(=EDAF;=F(=B=>H;=<3(U;?@K(LA>I=<(?A(

D>;BH(?A(IAB<I;AC<B=<<T(((

*G=(K;E;B@K(VA>KF(;<(BA?(?AA(L@>(@V@8(L>AE(C<(GCE@B<T(f=(=B?=>(;?(VG=B(V=(<K==J(@BF(

F>=@E3(@BF(=U=B(VG=B(V=(F@8F>=@ET(*G=(AB=(F;<IC<<=F(G=>=3(BAB=?G=K=<<3(;<(F;LL=>=B?T(%?(;<(@(

31)10(;B(VG;IG(?G=(J>@I?;?;AB=><(=B?=>(?G@?(lG@<(L=V(A>(BAB=(AL(?G=(@??>;DC?=<(AL(?G=(J@<?(A>(

IAE;BH(<?@?=Tm]c^ (*G;<(;<(D=I@C<=3(;B(E@B8(;B<?@BI=<3(;?(;<3(BA?(ABK8(?>CK8(iA?G=>3`]cQ(DC?(G@<(?G=(

JA?=B?;@K(AL(D=;BH3(;B(L@I?3(?>@B<LA>E@?;U=T('BF(?G@?(;<(J>=I;<=K8(?G=(@;E(AL(J>@I?;I;BH(&"#$%#T(*A(

?>@B<LA>E(L>AE(@B(CBG=@K?G8(<?@?=(?A(@(G=@K?G8(AB=3(;L(?G@?(;<(?G=(I>;<;<(@BF(<AKC?;AB(?G=(

;BF;U;FC@K(<==R<n(?A(ICK?;U@?=(?G=(K;L=(LA>I=(;B(@(V@8(?G@?(;?(?>@B<LA>E<(C<(D8(D=IAE;BH(@V@>=(AL(

EA>=(@BF(EA>=(<CD?K=(<?@?=<(AL(E;BF(@BF(DAF8T(*G=(EA>=(<=>;AC<(J>@I?;?;AB=><(J=>G@J<(VACKF(

K;R=(?A(?>@B<EC?=(?G=;>(=B=>H;=<(?A(<CIG(@(>@>;L;=F(<?@?=(@<(?A(D=IAE=(@B(=EDAF;E=B?(AL(?G=(

&@A3(?G=(CK?;E@?=(>=@K;?83(@(<?@?=(AL(?>@B<J@>=BI8(?A(?G=(&@AT(*G;<(?>@B<J@>=BI8(?A(?G=(&@A(;<(

VG@?(;<(B@E=F(@K<A(i=EDAF;E=B?`3(AL(?G=(&@AT(%?(;<(@(<CDK;E@?=F(<?@?=(;B(VG;IG(?G=(=B=>H;=<(;B(

?G=(DAF8(@>=(LKAV;BH(L>==K83(?G=(E;BF(@BF(=EA?;AB<(@>=(BAV(MC;=?3(?G=(A>D<(@K;U=(V;?G(

?>@B<LA>E@?;U=(U;?@K(LA>I=T(+EDAF;E=B?3(GAV=U=>3(;<(VG@?(?G=(J>@I?;I=(AL(&"#$%#(A>(KABH=U;?8(

J>@I?;I=<(@;E<(@?3(;B(VG@?=U=>(K=U=K(AL(J>@I?;I=T(%B(A?G=>(VA>F<3(LA>(G=@K;BH(A>(G=@K?G(

E@;B?=B@BI=(?A(D=(=[J=>;=BI=F3(LA>(=[@EJK=(;?(;<(?G=(=EDAF;E=B?(AL(?G=(&@A(?G@?(V;KK3(;B(

=LL=I?3(D=(?G=(I@C<=(@BF(AC?IAE=(AL(?G=(J>@I?;I=T(:@>KL>;=F(1>@L(.AB(&C>RG=;E3(V>;?;BH(@DAC?(

?G=(J>@I?;I=(AL(5@>@3]cc (?G@?(;<3(AL(?G=(>AA?;BH3(A>(>@?G=>3(>=Y>AA?;BH3(AL(E@B`<(IAB<I;AC<B=<<(;B(
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?G=(D=KK83(?G=(LCBF@E=B?@K(I=B?=>(AL(U;?@K(LA>I=(@BF(H>@U;?8(;B(?G=(DAF8YE;BF3(@<(;B(?G=(5)%1")%(

@>=@3(<@8<3(

(

!A>(5@>@(E=@B<(BA?G;BH(DC?(?G@?(IABF;?;AB(AL(E@B(;B(VG;IG(G=(;<(AJ=B(?A(?G=(
J>;E@K(#B=B=<<(AL(A>;H;B@K(K;L=(@BF(VG;IG(G=(I@B(E@B;L=<?("%-;"3-0A0825)2-
'"A"%#B-5@>@(;<(@(IABB=I?;BH(K;BR(D=?V==B(4=;BH(D=8ABF(<J@I=(@BF(?;E=3(@BF(
AC>(=[;<?=BI=(;B(<J@I=(@BF(?;E=T(5@>@(;<(?G=(H=>E;B@?;BH(I=B?>=(AL(?G@?(?A?@K(
<?@?=(AL(E;BF(;B(VG;IG(E@B3(K;D=>@?=F(L>AE(?G=(F=<JA?;<E(AL(?G=(%3(D=IAE=<(
?>@B<J@>=B?(?A(?G=(I>=@?;U=(@BF(K;D=>@?;BH(;BLKC=BI=(AL(9>;EA>F;@K(";L=(VGA<=(
?>@B<I=BF=B?@K(CB;?8(G=(<G@>=<(;B(G;<(AVB(D=;BHT]c_ (

(

*G=(J>@I?;I=(AL(5@>@3(;<3(;B(L@I?(AB=(AL(?G=(E@B8(&"#$%#(J>@I?;I=<3(@BF(@BA?G=>(V@8(;B(

VG;IG(V=(I@B(CBF=><?@BF(@BF(J>@I?;I=(&"#$%#T(*G=(;EJA>?@B?(=K=E=B?(?G@?(%(VACKF(K;R=(?A(

=EJG@<;h=(G=>=3(XC<?(?A(D>;BH(?A(K;HG?(GAV(=U=B(?G=(Z@J@B=<=(e=B(?>@F;?;AB3(@(?>@F;?;AB(?G@?(;<(

G;<?A>;I@KK8(?G=(J>AFCI?(AL(ECIG(=[IG@BH=(AL(;F=@<(@BF(J>@I?;I=<(D=?V==B(&@A;<?<(@BF(

4CFFG;<?<3]c\ (R=J?(?G=(BA?;AB(@BF(J>@I?;I=(AL(LAIC<;BH(AB(?G=(KAV=>(5)%1")%(@<(@(I=B?=>(AL(

IAB<I;AC<B=<<(@BF(AL(J>;E@K(K;L=(LA>I=3(?G=(>=@K;h@?;AB(AL(<CIG(J>@I?;I=(>=<CK?;BH(;B(?G=(

=EDAF;E=B?(AL(4=;BH3(A>(&@A3(D=8ABF(?G=(K;E;?@?;AB<(AL(?G=(=HAT((

(fG=B(J>@I?;I;BH(&"#$%#(<=U=>@K(=K=E=B?<(IAE=(;B?A(JK@8T(*G=(;B?=B?(?A(J>@I?;I=(&"#$%#*(

@<(E=B?;AB=F(@DAU=3(=B?@;K<(@(D>=@R(V;?G(?G=(A>F;B@>83(=U=>8F@8(@I?;U;?;=<n(;?(F=E@BF<(@(

F;LL=>=B?(C<=(AL(AC>(E=B?@K(@BF(DAF;K8(L@ICK?;=<T(*G=(@??=B?;AB(IG@BH=<(L>AE(@B(@C?A(J;KA?(EAF=(

AL(D=;BH(;B(VG;IG(?G=(E;BF(<;EJK8(LCBI?;AB<(V;?GAC?(ECIG(?GACHG?(AB(?G=(@I?;U;?;=<(J=>LA>E=F(

;B?A(@(EA>=(LAIC<=F3(E=F;?@?;U=(<?@?=T(*G=>=(;<(@(<G;L?(;B(IAB<I;AC<B=<<T('V@>=B=<<(;<(BAV(

?C>B=F(V;?G;BT(

(

(

(
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*G=(0G;B=<=(G@U=(@(?=>E(?A(F=<I>;D=(?G;<(K;E;B@K(<?@?=3(?G=(<?@?=(AL(?G=(l?G>=<GAKF(

J=AJK=3m(?A(MCA?=(*C>B=>T(%B(<=KLYICK?;U@?;AB(<?8K=<3(;T=T3(LA>E<(AL(&"#$%#(j#$%#?)k3(?G=>=(;<(@(

EAE=B?(;B(VG;IG(?G=(<?CF=B?3(EA<?(K;R=K83(V;KK(=[J=>;=BI=(8,-F"%#(!
g� 3(?G=(l=B?=>;BH(

<?;KKB=<<Tm]cS(*G;<(;<(@(U=>8(RBAVB(E;BF(<?@?=(?G@?(?G=(J>@I?;?;AB=>(;<(=[J=I?=F(?A(=[J=>;=BI=T(*G=(

&@A;<?(@BF(KABH=U;?8(J>@I?;?;AB=><(<;BI=(?G=(D=H;BB;BH(AL(?G=;>(G;<?A>8(G@U=(V>;??=B(@DAC?(?G=(

F;LL=>=B?(K@BFE@>R<3(<;HBJA<?<(@KABH(?G=(V@83(?G@?(I@B(?=KK(?G=(?=@IG=>(AL(?G=(J>AH>=<<(G;<(

<?CF=B?<(@>=(E@R;BHT(*G;<(;<(AB=(AL(?G=ET(D,F"%#(IACKF(@K<A(KAA<=K8(IA>>=<JABF(?A(VG@?(5=>D=>(

4=B<AB(G@<(I@KK=F(?G=(l>=K@[@?;AB(>=<JAB<=3m(@(?=>E(G=(IA;B=F(@BF(JAJCK@>;h=F(@L?=>(8=@><(AL(

>=<=@>IGT(2A>=AU=>3(G=(E=B?;AB<(F;<?;BI?;U=K8(&"#$%#(@<(AB=(AL(?G=(J>@I?;I=<(?G@?(I@B(?>;HH=>(

<CIG(@(DAF8E;BF(<?@?=T]_O(!A>(AC>(JC>JA<=<3(;?(;<(;EJA>?@B?(?A(E=B?;AB(8,F"%#3(<;BI=(;?(;<(?G;<(

<?@?=(?G@?(;<(E=B?;AB=F(<J=I;L;I@KK8(V;?G;B(?G=(?>@F;?;AB(?A(F=<I>;D=(?G@?(K;E;B@K(IABF;?;AB(AL(

?>@B<;?;AB(L>AE(?G=(iBA>E@K`(<?@?=(AL(D=;BH(;B(?G=(VA>KF3(?A(@B(;BB=>(@BF(8=?(DAF;K8(

IAB<I;AC<B=<<(@??=<?=F(?G>ACHG(?G=(@H=<(@<(@(<;HBJA<?(AL(V=KK(F;>=I?=F(J>@I?;I=T(*G=(<KAV3(<;KRY

K;R=(EAU=E=B?<(AL(&"#$%#(A>(*@;X;3(@<(V=KK(@<(EA<?(LA>E<(AL(E=F;?@?;AB(I@B(?>;HH=>(?G;<(<?@?=T(%B(

&"#$%#3(D8(<G;L?;BH(AC>(@V@>=B=<<(?A(?G=(;BB=>(A>H@B<3(?G=(F;LL=>=B?(5)%1")%(A>(=B=>H8(I=B?=><3(

V=(=B?=>(;B?A(?G;<(<?@?=3(?G@?(?G>=<GAKF3(<?@?=(AL(E;BF(@BF(DAF8T(f=(V;KK(BAV(=[@E;B=(?G=(

IG@>@I?=>;<?;I<(AL(U;<C@K;h@?;AB(;B(?G=(&@A;<?(?>@F;?;ABT.

.

.

bFE?B<FfB8F:@.

(

*G=(@I?(AL(;E@H;B;BH(?G@?(?G=(;B<;F=(AL(?G=(DAF8(;<(?G=(FV=KK;BH(JK@I=(AL(@(U@>;=?8(AL(

F;LL=>=B?(=B=>H;=<(@BF(LA>I=<(;<(@K<A(J@>?(@BF(J@>I=K(AL(?G=(J>@I?;I=(AL(&"#$%#T(2A>=AU=>(;?(;<(

@K<A(@B(@D;K;?8(?A(l=B?=>(;B?A(VG@?(H;U=<(AB=(@II=<<(?A(@B(;B?=>E=F;@>8(VA>KF(D=?V==B(?G=(>=@KE(
                                                
J>A!H1/!"6((#0!1/'!86@!Q10$@#((+!_6/)!W6!F#6!^&/)3!_6/)!W6!=#1($%!"16/$#/1/;#!1/'!L/$#0/1(!N$0#/)$%!
H#7#(&2@#/$+!R2.5!;6$+!>>!
JVP!=#0B#0$!I#/5&/+%"6061@!a+!d(622#0+%1?;/J;5*(*0"$%/J;<D$%<;+!=102#0Q&((6/5!#eB&&Z5f!X#655.#!#'6$6&/!
TN#2$#@B#0!,,b!,PPAU!CM!
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AL(CBL@?GAE@DK=(@BF(G;FF=B(E8<?=>8(@BF(?G=(VA>KF(AL(<=B<;DK=(@BF(H>A<<(LA>E<Tm(*G=(@I?(AL(

U;<C@K;h;BH3(?G=B3(;<(@?(?G=(G=@>?(AL(?G=(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?=T(%<@D=KK=($AD;B=?(;B(@(U=>8(

=BK;HG?=B;BH(J@<<@H=(<==E<(?A(@LLA>F(C<(@(HAAF(=[JK@B@?;AB(AL(?G=(LCBI?;AB(@BF(@;E<(AL(?G=(

U@>;=F(U;<C@K;h@?;AB(?=IGB;MC=<(C<=F(;B(<AE=3(;L(BA?(EA<?(&@A;<?(<IGAAK<T]_P(5=>(IAEE=B?<(@>=(

VA>?G(MCA?;BH(@?(K=BH?GT((

(

0ABI=>B;BH(?G=(sJ<8IGAYIA<E;Is(LCBI?;AB(AL(?G=(;E@H;B@?;AB3(0A>D;B(<@8<(?G@?(
?G=(IA<EAKAH;I@K(@BF(J<8IGAKAH;I@K(@<J=I?<(@>=(;B<=J@>@DK=(@BF(IAEJK=E=B?@>8T(
%?(;<(@(LCBI?;AB(A>(L@ICK?8(?G@?(H;U=<(AB=(@II=<<(?A(@B(;B?=>E=F;@>8(VA>KF(D=?V==B(
?G=(>=@KE(AL(CBL@?GAE@DK=(@BF(G;FF=B(E8<?=>8(@BF(?G=(VA>KF(AL(<=B<;DK=(@BF(
H>A<<(LA>E<T(%?(@KKAV<(?G=(E8<?;I(?A(H>@<J(?G=(<CD?K=(LA>E<(AL(?G=(U;<;DK=(ADX=I?<(
G=(;<(IABI=B?>@?;BH(ABT(*GC<3(?G=(@F=J?(J=>I=;U=<(DAF;K8(A>H@B<3(?=>>=<?>;@K(
EACB?@;B<3(A>(<?@><(;B(?G=(LA>E(AL(=LLKCU;@3(=LLKA>=<I=BI=<(j;,) k3(=<<=BI=<(
j:;"%#k3(D>=@?G<(j:;X"k3(A>(KCE;BAC<(IKACF<T(*G=<=(@>=3(@<(?G=(*@A;<?<(<@83(s;E@H=<s(
j;3")%#k(?G=(s?>C=s(A>(;BU;<;DK=(LA>E(VGA<=(U;<;DK=(@<J=I?(;<(ABK8(@(<;HB(A>(@(
s?>@I=Ts(

(

*G;<(VA>KF(AL(;E@H=<(;<(KAI@?=F(D=?V==B(?G=(VA>KF(AL(<=B<A>8(>=@K;?;=<(@BF(?G=(
VA>KF(AL(?G=(CBRBAV@DK=T(*G=(CBRBAV@DK=(>=@KE3(VG;IG(?G=(*@A;<?<(I@KK(?G=(
.A;F3(I@B(ABK8(D=(>=BF=>=F(D8(E=@B<(AL(@(FACDK=(B=H@?;ABT();BI=(?G;<(VA>KF(AL(
@D<AKC?=(*>C?G(I@BBA?(D=(F;>=I?K8(H>@<J=F3(;?(I@B(ABK8(D=(@JJ>A@IG=F(?G>ACHG(
;B?=>E=F;@>8(LA>E<(?G@?(@>=(>=IAHB;h=F(@<(<CIGT(fG=>=@<(?G=(E=?GAF(AL(
@JAJG@?;I(B=H@?;AB(C<=<(IABI=J?<(ABK8(?A(>=J=@?=FK8(>=X=I?(?G=E(@<(;B@F=MC@?=(
@BF(L;B;?=3(?G=(E=?GAF(AL(U;<C@K(E=F;?@?;AB(E@R=<(C<=(AL(@B@KAH;I@K(RBAVK=FH=T(
%?(VA>R<(V;?G(U;<C@K(<8EDAK<(@BF(<;HB<(VG;IG(?G=(@F=J?(?>;=<(?A(=UAR=3(J=>I=;U=3(
@BF(F=I;JG=>T(*G=(H>=@?(E=?@JG8<;I@K(@BF(AB?AKAH;I@K(MC=<?;AB<(?G=(>=K@?;AB(AL(
?G=()@E=(?A(?G=(#?G=>3(?G=(#B=(?A(?G=(2@B8n(A>(?G=(I>=@?;AB(AL(?G=(VA>KF(@>=(@KK(
?>=@?=F(;B(>=K@?;AB(?A(;E@H=<T(*G>ACHG(IABI>=?=(@BF(<I=B;I(U;<;AB<3(U;<C@K(
E=F;?@?;AB(E@R=<(?G=(@F=J?(@V@>=(AL(VG@?(E=?@JG8<;I<(=[J>=<<=<(ABK8(;B(
F;@K=I?;I@K(@BF(F;<IC><;U=(K@BHC@H=T(]_N(

(

*G=(U;<C@K;h;BH(AL(?G=(;B?=>B@K(DAF8(V;?G(;?<(=B=>H8(J@?GV@8<(@BF(UA>?=[=<(AL(

=B=>H8bIAB<I;AC<B=<<(<CIG(@<(?G=(?G>==(5)%1")%33(?G=(4);," (JA;B?(AB(?G=(?AJ(AL(?G=(G=@F3(LA>(

=[@EJK=3(D>;BH<(<AE=?G;BH(@K;U=3(<AE=?G;BH(?G@?(G;?G=>?A(G@<(>=E@;B=F(G;FF=B(A>(;B@I?;U=3(;<(

                                                
JVC!L51B#((#!X&B6/#$!1*$"<0/);,"0*0"$%H/1?;/)*$<?*%/1:*,"0"$%/$B/S:;*0/9':"0.H/2<P+!-($%&.)%!5%#!65!$0#1$6/)!"%/
;(0;%<$!$%#!201;$6;#5!&G!$%#!)*$<?*%!&0!>?*%#E"%#/N;%&&(b!Y#!;1/!51G#(*!155.@#!$%1$!%#0!;&@@#/$5!122(*!$&!
765.1(6c1$6&/!6/!H1&65@!1/'!&$%#0!$01'6$6&/5!1$!(10)#+!!
JV, !LB6'!
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BAV(DCDDK8(@BF(;B(EA?;ABT(%?(;<(?G=(2"(0· 3(E;BFY;B?=B?3(;B(?@BF=E(V;?G(U;<C@K;h@?;AB(?G@?(D>;BH<(

@DAC?(?G=(JKCBH;BH(;B?A(?G=(K;E;B@K(<?@?=T(*G>ACHG(?G;<(E=B?@K(LAIC<(@BF(@I?;U;?8(AB=(;<(@DK=(?A(

@II=<<(?G=(<CD?K=(VA>KF3(A>(<CD?K=(DAF83(AL(=B=>H;=<(@BF(IAB<I;AC<B=<<T()AE=?;E=<(?G=(2"(HA=<(

;BV@>F3(KAAR;BH3(i<==;BH`(A>(L==K;BH3(?G=(DAF;K8(=B?>@;K<3(@BF(?G=(;B?>;I@I;=<(AL(=B=>H=?;I(K;L=(

V;?G;B(?G=(DAF8T('?(A?G=>(?;E=<(?G=(E;BF(;<(F;>=I?=F(AC?<;F=(?G=(DAF83(K;R=(VG=B(&>(eG@BH(

VACKF(?=KK(C<(?A(D>=@?G(AC?(D@F(A>(<;IR(&"(?G>ACHG(?G=(?A=<3(LA>I=LCKK83(VG;K=(U;<C@K;h;BH(;?(K=@U;BH(

?G=(DAF83(CB<G@J=K8(F@>R(@BF(LAHH8T(((

%B(A?G=>(&"#$%#(=[=>I;<=<(AB=(;<(?A(;E@H;B=(?G=(@>E<(=[?=BF;BH(;BL;B;?=K8(;B(L>AB?3(

>=@IG;BH(?G=(IABL;B=<(AL(?G=(CB;U=><=T(5@U;BH(?G;<(L==K;BH(AB=(U;<C@K;h=<(JCKK;BHY;B(G=@K;BH(

=B=>H8(;B?A(?G=(DAF8T(%B(@BA?G=>(i=[=>I;<=`(?G=(<?CF=B?(;E@H;B=<(G;<(DAF8(H>AV;BH(;B(<;h=3(

H>@FC@KK8(=BIAEJ@<<;BH(?G=(>AAE(AB=(;<(;B(A>(?G=(J@>R3(?G=B(?G=(B=;HGDA>GAAF3(?G=B(?G=(I;?83(

?G=(J>AU;F=BI=3(?G=(IACB?>8(?G=(JK@B=?3(=?I(CB?;K(G=(A>(<G=(G@<(D=IAE=(?G=(CB;U=><=T(((

*GC<3(?G;<(U=>8(<@K;=B?(@<J=I?(AL(&"#$%#(J>@I?;I=(;<(JC?(;B?A(@(ECIG(IK=@>=>(J=><J=I?;U=T(

*G>ACHG(U;<C@K(E=F;?@?;AB<3(@BF(?G=>=(@>=(@B(@KEA<?(;BL;B;?=(@EACB?(AL(?G=E3(?G=(A?G=>(VA>KF(

AL(lCBL@?GAE@DK=(@BF(G;FF=B(E8<?=>8m(;<(@II=<<=FT(((

%?(;<(?G=(@I?C@K;h;BH(A>(>=@K;h;BH(?G;<(A?G=>(iVA>KF`(?G@?(V=(V;KK(F;<IC<<(B=[?3(VG=B(V=(

?>=@?(?G=(;F=@(AL(=EDAF;E=B?T((

.

.

(JK:;FJ7@8.

 

*G=(0G;B=<=(BA?;AB(AL(?>C?G(@<(=EDAF;=F3(AL(?G=(;B<=J@>@D;K;?8(AL(RBAVK=FH=(@BF(@I?;AB3(

AL(?G=(f@8(@<(BA?(ABK8(?G=(G;HG=<?(?>C?G(DC?(@K<A(@(V@8(AL(K;L=(A>(@B(@>?(AL(K;U;BH3(<?>CIR(@(F==J(

>=<AB@B?(IGA>F(;B(E=(@<(@(0G>;<?;@B(@BF(@<(@(VAE@BT]_] (

(

*G=(;F=@(AL(=EDAF;E=B?(G@<(D==B(;BF==F(<AE=VG@?(LA>=;HB(?A(V=<?=>B(?GACHG?3(@?(

K=@<?(CB?;K(>=I=B?K8T(%?(VACKF(?@R=(C<(@<?>@8(F;<IC<<;BH(?G;<(JA;B?(G=>=3(<A(K=?(C<(<@8(ABK8(?G@?(?G=(

                                                
JVJ!\.'6$%!-+!I#0(6/)H/7/9"5#:"3/"%/O?"%;<;/O'50':;6/Q;#$0"*0"%#/J;5"#"$'</-"A;:<"0.+!!R0B65!I&&Z5!TR;$&B#0!Cb!
CAAVU!C,>!
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0G>;<?;@B(;F=@(AL(HAF(;BI@>B@?=(;B(0G>;<?(;<(?G=(IKA<=<?(;?(IAE=<(?A(?G;<(BA?;AB(AL(F;U;B=(

=EDAF;E=B?T(5AV=U=>3(LA>(?G=(&@A;<?<(j@BF(%BF;@B<k(?G;<(;F=@(;<(=[J@BF=F(?A(@B(;F=@K(?G@?(

@B8AB=(;<3(JA?=B?;@KK83(@DK=(?A(@IG;=U=T((

+EDAF;E=B?(;<(@K>=@F8(@R;B(?A(@B(;EE@B=B?(>=@K;?8(;B(?G=(&@A;<?(CB;U=><=T(*G=>=(;<(

?>@B<I=BF=BI=(?A(D=(<C>=3(DC?(;?(;<(>AA?=F(;B(?G=(BA?;AB(AL(@(B@?C>=(?G@?(@K>=@F8(J@>?@R=<(;B(?G=(

<@E=(=<<=BI=3(<@E=(K;L=T(&@A(E@B;L=<?<(@<(?G=(VA>KF3(@BF(;?(B=U=>(I=@<=<(?A(D=(&@AT(%?<(=B=>H;=<(

@B;E@?=(?G=(VGAK=(CB;U=><=3(;B(VG@?=U=>(<G@J=(A>(LA>E3(;B(VG@?=U=>(R;BF(AL(K;L=(V=(E@8(A>(E@8(

BA?(J=>I=;U=3(L>AE(?G=(<CD?K=(?A(?G=(H>A<<T]_^ (%B(?G=(<@E=(V@83(;B(@(>=@K(<=B<=3(<J;>;?(j@BF(E;BFk(

>=<;F=<("%(?G=(DAF83(?G=(VGAK=(AL(;?T]_Q((*G=(DAB=<(@BF(?G=(JG8<;I@K(<G@J=(AL(?G=(DAF8(@>=(?G=(

A>;H;B@K(>=<;F=BI=(AL(K;L=T(*G=(=B=>H8(;<(?G=(K;L=(LA>I=(?G@?(L;KK<(?G=<=T(*G=(<J;>;?(;<(?G=(LA>I=(VG;IG(

IAB?>AK<(?G;<(=B=>H8T(jPTPQDk]_c ((

*G=(?=>E(<J;>;?(G=>=(;<(IABX=I?C>=F(?A(E=@B(?G=(U@>;AC<(E=B?@K(LCBI?;AB<(<CIG(@<(V;KK(

@BF(;B?=B?;ABT]__(*G=(<J;>;?(LKAV<(?G>ACHGAC?(?G=(DAF8T(*G@?(l?G=(<J;>;?(>CK=<m(E=@B<(?G@?(?G=(

<J;>;?(;<(J>=<=B?(V;?G;B(?G=(=B=>H8(@BF(;B(IABXCBI?;AB(V;?G(;?(J=>E=@?=<(?G=(VGAK=(DAF8T]_\ ((*G=(

E;BF3(?G=B3(;<(BA?(K;E;?=F(?A(?G=(A>H@B<T(%?(LKAV<(?G>ACHGAC?(?G=(DAF8(@BF(;B(@(V@8(V=(IACKF(<@8(

?G@?(GAE=A<?@<;<(G=>=(G@<(@(?=K=AKAH;I@K(@<J=I?(?A(;?<(VA>R;BH<(<;BI=(;?(R==J<(=U=>8?G;BH(HA;BH(

@<(<EAA?GK8(@<(;?(JA<<;DK8(I@BT(*G=(lE;BF(@I?<(AB(;?<(AVB(@IIA>F(@BF(AB(;?<(AVB(D=G@KLTm(]_S((

2A>=AU=>3(VG=B(?G=(DAF8(;<(L;KK=F(V;?G(&"3(;?(E=@B<(?G@?(?G=(E;BF(;<(=U=>8VG=>=(;B(?G=(

DAF8(@?(?G=(<@E=(?;E=T(fG=B(?G=(E;BF(;<(=U=>8VG=>=3(@<(AJJA<=F(?A(IABI=B?>@?=F(@?(?;E=<(;B(

?G=(F;LL=>=B?(JK@I=<(;?(B==F<(?A(D=(?A(J=>I=;U=(<=B<A>8(;BJC?3(;?(;<(<@;F(?A(D=(JC>=(@V@>=B=<<T(

lfG=B(?G=(DAF8(;<(L;KK=F(V;?G(=B=>H;=<3(?G=(E;BF(EC<?(D=(J>=<=B?(;B(=U=>8(JK@I=(@?(?G=(<@E=(

?;E=T(*G;<3(;B(?C>B3(E=@B<(?G@?(=U=>8(?;B8(@BF(>=EA?=(J@>?(AL(?G=(DAF8(;<(L;KK=F(V;?G(@V@>=B=<<3(

                                                
JVM!d065$&G#0!N;%622#0+!1?;/1*$"<0/L$,.+!i/67#056$*!&G!Q1(6G&0/61!40#55!T"10;%!CAb!CAAMU+!MPeMC+!?6761!d&%/+!1?;/
>'P05;/L$,./FK<0*<./$B/0?;/-*$"<0/C%%;:/75K?;3.+!RD'</K"0H/J,>+!!
JV<!L$!65!Y&0$%!/&$6/)!$%1$!$%#!Y&0Z!&G!/#.0&5;6#/$65$!Q1/'1;#!4#0$%b!#52#;61((*!%#0!)$5;K'5;</$B/F3$0"$%M/1?;/
>K";%K;/L;?"%,/)"%,VL$,./);,"K"%; +!N6@&/!h!N;%.5$#0f!C!#'6$6&/!TE#B0.10*!CVb!CAAAUb!2&6/$5!6/!$%#!51@#!
'60#;$6&/3!$%#!@6/'!65!/&$!(&;1$#'!&/(*!6/!$%#!%#1'!&0!Y%#0#7#0!/#.0&/5!10#!;&/;#/$01$#'b!B.$!6$!G(&Y5!
$%0&.)%&.$!$%#!B&'*+!!
JV>!=6'#@6!L5%6'1b!q.&$6/)!$%#!@'*%*%W"!6/!;%12$#0!L$,./*%,/)"%, +!?6761!d&%/!#'6$+!1*$"<0/);,"0*0"$%/*%,/
4$%#;A"0./0;K?%"E';<H/Q#/$#0!G&0!Q%6/#5#!N$.'6#5b!8%#!i/67#056!T\1/.10*!Cb!CAOAU+!`b !
JVV!LB6'!
JVO!LB6'!
JVA!LB6'!
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@BF(?G=(EAU=E=B?<(@BF(@I?;AB<(AL(?G=(DAF8(@>=(IAA>F;B@?=F(?A(J=>L=I?;ABTm]\O (%?(;<(<@;F(@<(V=KK(

?G@?(;B(?G;<(<?@?=(?G=(&"(@K<A(;<(LKAV;BH(L>==K83(@BF(?G=(E;BF(G@<(>=@IG=F(@(<?@?=(AL(?>@BMC;K(

@V@>=B=<<T(4A?G(?G=<=(L@I?A><(@>=(;B<=J@>@DK=T(*G=(E;BF(MC;=?<(FAVB(@BF(?G=(=B=>H;=<(LKAV(

L>==K8(@BF(G@>EAB;AC<K8T(48(K=??;BH(?G=(&"(LKAV(L>==K8(?G=(E;BF(IAE=<(?A(>=<?T(5=BI=(?G=(

J=><;<?=B?(=EJG@<;<(;B(&@A;<?(J>@I?;I=<(;B(H=B=>@K(AB(>=K@[@?;AB(A>(3$%#(j®n(?G=(IA>>=I?(

?>@B<K@?;AB(;<(>@?G=>(AL(@(>=K@[=F(<?@?=(;B(VG;IG(?G=(EC<IK=<(@>=(lB=;?G=>(<K@IR(A>(?=B<=Tm(fG=B(

@JJK;=F(?A(?G=(E;BF(?G=(0G;B=<=(J>=L=>(?G=(?=>E(F"%#-g� 3(I@KE(A>(?>@BMC;K(@V@>=B=<<T(]\P (

(

*G=(<?@?=(AL(=EDAF;E=B?(;<(<AE=?G;BH(?G@?(I@B(D=(@IMC;>=F(?G>ACHG(?G=(J>@I?;I=(AL(9",-

2)%#(j�–h² k3(<=KLYICK?;U@?;ABT()=KLY(ICK?;U@?;AB(;<(?G=(IAB<?@B?(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?=(AL(

IAB<I;AC<B=<<3(<?@?=(?G@?(;<(CK?;E@?=K83(?>@B<LA>E;BHT([",-2)%#(E=@B<(?A(@>>@BH=3(?A(<EAA?G(

FAVB3(@B8(>ACHGB=<<(A>(;>>=HCK@>;?;=<(D8(>=J=@?;BH(@B(@I?;AB(E@B8(?;E=<(;B(G@>EAB8(V;?G(?G=(

IA<E;I(A>F=>3(CB?;K(J=>L=I?;AB(;<(@IG;=U=FT(*G=(J=>L=I?(@BF(IAEJK=?=(DAF8(;<(?G=>=D8(BC>?C>=F3(

;?<(=B=>H;=<(<?>=BH?G=B=Fn(;?(?GC<(D=IAE=<(?A?@KK8(;B?=H>@?=F(;B?A(?G=(B@?C>@K(@BF(IA<E;I(

=BU;>ABE=B?T(!>AE(?G=>=3(?G=(V@8(;<(K=F(d(D8(>=J=@?=F3(I8IK;I@K(EAU=E=B?<(d(?A(<JAB?@B=;?83(

VG;IG(;<(?G=(=<<=BI=(AL(?G=(*@A(j&@AkT]\N ()AE=(&"#$%#(@BF(*@;X;(?=@IG=><3(<CIG(@<(!ABH(5@3(LA>(

=[@EJK=3(;B<;<?(?G@?(?G=(J>@I?;I=(K=@F<(?A3(EA>=(?G@B(@B8?G;BH(=K<=3(lCBK=@>B;BH(D@F(JA<?C>@K(

@BF(EAU=E=B?(G@D;?<Tm()A3(>@?G=>(?G@B(L;KK;BH(?G=(DAF8(@BF(E;BF(V;?G(EA>=(i<?CLL`3(?G=(AJJA<;?=(

;<(VG@?(;<(>=MC;>=F3(;B(A>F=>(?A(E@B;L=<?(?>@B<J@>=BI8(@BF(<JAB?@B=;?8W(=EJ?8;BH(?G=(DAF8YE;BF(

AL(K=@>B=F(D=G@U;A><(@BF(G@D;?<(?G@?(?>CBI@?=(?G=(<JAB?@B=AC<(E@B;L=<?@?;AB(AL(&@AT(((

*G=(<?@?=(AL(=EDAF;E=B?3(?G=B3(;<(@(<?@?=(AL(?A?@K(<JAB?@B=;?83(;T=T3(AL(?>@B<J@>=BI8(?A(

?G=(&@A3(AL(?A?@K(4=;BHT(*G=(<J;>;?(;B(?G=(DAF8(@<(@(>=LK=I?;AB(AL(?G=(V@83(;<(CBAD<?>CI?=F(D8(?G=(

K;E;?;BH(D;AKAH;I@K(A>(J<8IGAKAH;I@K(L@I?A><(?G@?(=U=>8AB=(=K<=(;<(<CDX=I?(?AT(*G=(D;AKAH;I@K(A>(

J<8IGAKAH;I@K(L@I?A><(FA(BA?(HA(@V@83(>@?G=>3(&@A3(<J;>;?3(A>(VG@?=U=>(?=>E(V=(IGA<=(?A(F=<I>;D=(

;?3(E@B;L=<?<(?G>ACHG(?G=E3(?G>ACHG(?G=(DAF8(@BF(E;BFT(*G;<(<?@?=(;<(DA>B=(AC?(AL(J>@I?;I=3(AL(

IAB<?@B?(>=J=?;?;AB3(AL(@(IAB?;BC@K(<=KLY(ICK?;U@?;AB3(@(>=K=B?K=<<(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?=(

                                                
JOP!L'#@6!L5%6'1+!RD'</K"0+!<V!
JOC!H1/!"6((#0!1/'!86 @!Q10$@#((+!_6/)!W6!F#6!^&/)3!_6/)!W6!=#1($%!"16/$#/1/;#!1/'!L/$#0/1(!N$0#/)$%!
H#7#(&2@#/$+!!i/6q.#!4.B(6;1$6&/5f!E605$!9'6$6&/!#'6$6&/!TR;$&B#0!CAAOU!>J!
JO,!d065$&G#0!N;%622#0+!1?;/1*$"<0/L$,.+!i/67#056$*!&G!Q1(6G&0/61!40#55!T"10;%!CAb!CAAMU+!M,!
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CB?;K(?G@?(<?@?=(AL(?>@B<LA>E@?;AB(D=IAE=<(J=>E@B=B?T(*G=(=EJG@<;<(AL(&@A;<?(J>@I?;I=<(;<(AB(

IAB<?@B?(ICK?;U@?;AB3(>@?G=>(?G@B(G@U;BH(@B(AU=>VG=KE;BH3(;B=LL@DK=(>=K;H;AC<(=[J=>;=BI=3(

U;<;AB<(AL(?G=(F;U;B=(=?IT3(VG;IG(@>=(J@<<;BHn(;<(AL(?>@B<LA>E@?;AB(AL(DAF8(@BF(E;BF(CB?;K(AB=(

D=IAE=<(?G=(&@A(V;?G;B(@(L>@E=(AL(EA>@K(J>=I=J?<(?G@?(VACKF(D=(E=@B;BHK=<<(;L(?G=(

?>@B<LA>E@?;AB(V=>=(BA?(@B(;BB=>(AIIC>>=BI=T]\] (((

*G=(0G;B=<=(E8<?;I@K(=[J=>;=BI=(AL(AB=B=<<(V;?G(?G=(&@A(;<(@<?ACBF;BH(ABK8(;B(?G=(

D=H;BB;BHT(%?(>=J>=<=B?<(@(V@8(AL(D=;BH(;B(?G=(VA>KF(IAEJK=?=K8(F;LL=>=B?(L>AE(A>F;B@>8(

J=>I=J?;AB3(<=B<C@KK8(@BF(;B?=KK=I?C@KK8(F=?=>E;B=FT(*G=(KABH=>(?G=(&@A;<?(K;U=<(V;?G(?G=(

=[J=>;=BI=(?G=(F==J=>(G=(;B?=H>@?=<(;?(;B?A(G;<(K;L=(@BF(D=;BH3(?G=(K=<<(>=K=U@B?(;?(;<T(]\^ (

(((((

*G=(=[J=>;=BI=3(V=(EC<?(CBF=><IA>=3(;<(?G@?(AL(?G=(DAF8E;BFT(*GC<(?G=(DAF8(;<(LA>(

&@A;<?<(@BF(0G;B=<=(E=F;I@K(J>@I?;?;AB=><(?G=(I=B?=>J;=I=(AL(&"#$%#(J>@I?;I=<T(*G=(DAF8(@BF(

E;BF(@>=(BA?(<==B(@<(AJJA<;?=<3(@K?GACHG(?G=8(@>=(IK=@>K8(F;<?;BHC;<G=FT(*G=8(@>=(>@?G=>(?VA(

@<J=I?<(AL(@B(=B?;>=(DAF8Y<J;>;?(IAB?;BCCET]\Q (+EDAF8;BH(?G=<=(=B=>H;=<3(?G@?(;<3(D=IAE;BH(

@V@>=(AL(?G=;>(=[;<?=BI=(@BF(F8B@E;I(J>AI=<<=<(;B(?G=(DAF83(CB?;K(?G=8(D=IAE=(@(J@>?(AL(

=U=>8F@8(=[J=>;=BI=3(;<(?G=(V@8(?A(J=>L=I?(?G=(<?@?=(AL(?>@B<J@>=BI8(?A(?G=(&@AT(*G=(HA@K(I@B(

D=(<E@KK(A>(K@>H=3(DC?(VG@?=U=>(;?(;<3(;?(;<(?G=(=EDAF8;BH(AL(?G=<=(MC@K;?;=<(?G@?(V;KK(=LL=I?(

?>@B<LA>E@?;AB(;B(@B8(V@8(V=(<ACHG?(?A(=[J=>;=BI=(;?T((

.

.

'FJF@B<F8>e.(JK:;FJ7@8.B@;.,AB@EM:AJB8F:@.

(

%B(?G;<(K@<?(IG@J?=>(V=(>=U;<;?(D>;=LK83(@BF(>=I@J3(?G=(=U=B?<(?G@?(?AAR(JK@I=(;B(?G@?(&"#$%#(

IAC><=(;B(VG;IG(%3(@BF(A?G=>(<?CF=B?<(J@>?;I;J@?=F3(@<(F=<I>;D=F(;B(F=?@;K(;B(IG@J?=>(AB=T(

$=H@>FK=<<(AL(?G=(EA?;U@?;AB<(LA>(?G=;>(@??=BF@BI=3(?G=(=U=B?(;<(>=E;B;<I=B?(AL(@(EAF=>B(G8D>;F(

>;?C@K(AL(<A>?<(;B(VG;IG(?G=(J@>?;I;J@B?<3(=BH@H;BH(;B(EAU=E=B?<(@BF(iE=F;?@?;AB<3`(@BF(<G@>;BH(

<=U=>@K(IA>=(;F=@<(@BF(D=K;=L<3(=B?=>(;B?A(@(K;E;B@K(<?@?=(?G@?(;<(IABFCI;U=3(?GACHG(BA?(
                                                
JOJ!?6761!d&%/+!1?;/>'P05;/L$,./FK<0*<./$B/0?;/-*$"<0/C%%;:/75K?;3.+!RD'</K"0H/J,>+!!
JOM!LB6'!
JO<!LB6'!
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HC@>@B?==F3(?A(?G=(=[J=>;=BI=<(@BF(>=<CK?<(?G=8(<==Rn(D8(i>=<CK?`(;?(V@<(C<C@KK83(@KD=;?(?@I;?K83(

F=L;B=F(@<(18)%3?$8()1"$%T(*G;<(K@??=>(IABI=J?(E@8(D=(?@R=B(@<(J<8IGAKAH;I@K(<?@?=<3(<J;>;?C@K(

=[J=>;=BI=<3(@BF(EA<?(;EJA>?@B?K83(@KK(CBF=>K8;BH(?G=(IABI=J?(AL(G=@K;BHT(*G=(?=>E(iG=@K;BH`(

G=>=(V;KK(D=(CBF=><?AAF(;B(;?<(K@>H=<?(<=B<=(JA<<;DK=3(<AE=?G;BH(?G@?(I@B(>@BH=(L>AE(>=K;=U=(

L>AE(<?>=<<(A>(E;BA>(E@K@F;=<3(@BF(@IG=<3(?A(?G=(?G=>@J=C?;I(=LL=I?<(AL(&"#$%#(AB(EA>=(<=>;AC<(

K;L=(?G>=@?=B;BH(F;<=@<=<T()AE=?;E=<(IC>;BH(;<(BA?(JA<<;DK=T(*G;<(;<(<AE=?G;BH(?G@?(&>(eG@BH(

@FF>=<<=F(@?(<AE=(JA;B?T(5AV=U=>3(G=(F;F(?@KR(@DAC?(?G=(G=KJ(AB=(I@B(J>AU;F=(V;?G(?G=(C<=(AL(

&"(?A(<AE=AB=(?G@?(;<(F8;BHT('B(AKF=>(J=><AB(G@F(D==B(;B(?G=(?G>A=<(AL(F=@?G(LA>(@(L=V(F@8<3(G=(

<@;F3(DC?(F=<J;?=(?G=(<=>;AC<B=<<(AL(G;<(IABF;?;AB(G=(IACKF(BA?(F;=T(&>(eG@BH(V@<(I@KK=F(;B(?A(

G=KJT(5=(J=>LA>E=F(&"#$%#(AB(G;E3(@(K@8;BH(AB(AL(G@BF<(?8J=(AL(?G=>@J83(@BF(?G=(B=[?(F@8(?G=(

J=><AB(J@<<=F(@V@8T(&>(eG@BH(<@;F(?G@?(G;<(&"(V@<(<A(V=@R(@BF(IG@A?;I3(?G@?(G=(IACKF(BA?(=U=B(

F;=T(5;<(XAD(V@<(?A(<CJJK8(@BF(<EAA?G(AC?(<AE=(&"(LA>(G;E(<A(G=(IACKF(@I?C@KK8(J@<<(@V@8T(((((

%B(?=>E<(AL(G=@K;BH3(;?(VACKF(D=(B@{U=(?A(?G;BR(?G@?(&"#$%#(;<(BA?(IAB<;<?=B?K8(G=KJLCKT(

*G>ACHGAC?(?G=(@H=<(?G=(BCED=><(AL(J=AJK=3(=U=B(;L(?G=(BCED=><(@BF(<?A>;=<(@>=(@B=IFA?@K3(@>=(

?AA(E@B8(?A(;HBA>=n(G=BI=(?G=(JAJCK@>;?8(AL(&"#$%#T(+U=B(V=<?=>B=><(?G@?(G@U=(BA(J>;A>(

RBAVK=FH=(AL(?G;<(=B=>H8(J>@I?;I=(@>=3(EA>=(AL?=B(?G@B(BA?3(DKAVB(@V@8(D8(?G=(=[J=>;=BI=(@BF(

LC>?G=>EA>=(D8(;?<(=LL=I?;U=B=<<T((

(

(

,97.*A:?C.

.

)A(G=>=(V@<(@(H>ACJ(AL(@DAC?(L;L?==B('E=>;I@B<(A>(<A3(EA<?K8(@FCK?<3(L>AE(8ACBH(?A(

E;FFK=(@H=(0@CI@<;@B<3(;B("A<('BH=K=<3(0@K;LA>B;@3(K=@>B;BH(@B(@BI;=B?3(?GACHG(>=U@EJ=F3(

0G;B=<=(G=@K;BH(@BF(<J;>;?C@K(@>?(LA>E(L>AE(@(0G;B=<=(E@<?=>(?G@?(;<(@K<A(@(J=F;@?>;I;@BT(()AE=(

AL(?G=E(@>=(<?CF=B?<(AL(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(j*02k(@?(?G=(<IGAAK(VG=>=(?G=(=U=B?(

?@R=<(JK@I=(@(IACJK=(AL(?;E=<(@(V==Rn(A?G=><(@>=(J=AJK=(L>AE(F;LL=>=B?(V@KR<(AL(K;L=T(%?(;<(

@<<CE=F(?G@?(EA<?(@>=(L@E;K;@>(V;?G(?G=(BA?;AB<(AL(&"3(=B=>H8(IG@BB=K<3(8;Bb8@BH3(@ICJCBI?C>=(

JA;B?<3(?G=(L;U=(JG@<=<(A>(=K=E=B?<(=?IT3(;B(<CE(?G=(D@<;I(BA?;AB<(AL(*>@F;?;AB@K(0G;B=<=(

2=F;I;B=(@<(F=<I>;D=F(@?(?G=(D=H;BB;BH(AL(?G;<(<=I?;ABT(*G=(J@>?;I;J@B?<(?AAR(J@>?(LA>(U@>;AC<(
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>=@<AB<3(>@BH;BH(L>AE(<J;>;?C@K(BAC>;<GE=B?(?A(G=@K?G(I>;<;<n(<AE=(AL(?G=(J@>?;I;J@B?<(=[J>=<<=F(

?G=;>(F;<<@?;<L@I?;AB(A>(AC?>;HG?(F;<IAB?=B?(V;?G(?G=(G=@K?GI@>=(<8<?=E3(BA?(ABK8(L>AE(@(

EAB=?@>8(<?@BFJA;B?(DC?(?G=8(V=>=(@K<A(;B(H>=@?(FACD?(@<(?A(?G=(=LL=I?;U=B=<<(AL(V=<?=>B(

E=F;I;B=(;B(?>=@?;BH(E@B83(;L(BA?(EA<?3(AL(?G=(IG>AB;I(F;<=@<=<(?G@?(JK@HC=(AC>(EAF=>B(K;L=T('(

L=V(AL(?G=(<?CF=B?<(@>=(L@E;K;@>(V;?G(&>(eG@BH3(G@U;BH(J>=U;AC<K8(<?CF;=F(V;?G(G;E(A?G=>(&"#$%#(

IAC><=<(G=(?@CHG?(A>(<AE=(G@F(D==B3(A>(V=>=(J@?;=B?<(AL(G;<T(2A<?(K;R=K8(L=V(;L(@B83(RBAV(=@IG(

A?G=><`(>=K;H;AC<(A>(<J;>;?C@K(K=@B;BH<(DC?(;?(;<(@K<A(@<<CE=F(?G@?(=U=B(;L(?G=8(F;F(A>;H;B@KK8(

D=KABH(?A(@(V=KKYF=L;B=F(?>@F;?;AB@K(>=K;H;AC<(H>ACJ3(?G=8(G@F(BA(J>ADK=E(@II=J?;BH(@BF(

J@>?;I;J@?;BH(;B(@B(=U=B?(IAB<;F=>=F(<AE=VG@?(lB=V(@H=8mT((*G;<(H@?G=>;BH(AL(J=AJK=(I@E=(

?AH=?G=>(?A(J>@I?;I=(&"#$%#3(?G@?(;<3(@(H>ACJ(J=>LA>E@BI=(AL(>;?C@K;h=F(EAU=E=B?<(;B(VG;IG(;?<(

E=ED=><(=B?=>(;B?A(@(K;E;B@K(<?@?=3(@(?>@BI=(<?@?=3(A>(@B(@K?=>B@?=(<?@?=(AL(IAB<I;AC<B=<<(j')0kT((

(

(

!.3F8?B<.:M.-:A8E.

(

*G=(@?EA<JG=>=(D=IAE=<(MC;=?(@BF(?A(@(I=>?@;B(F=H>==3(lIG@>H=FmT((+U=>8AB=(;<(

<?@BF;BH3(=8=<(IKA<=F3(iKAAR;BH`(;B<;F=(@BF(iG=@>;BH`(?G=(<ACBF<(AL(?G=(DAF8T(%?(;<(;B(?G;<(K;E;B@K(

<?@?=(?G@?(?G=(J>@I?;?;AB=>(I@B(=[J=>;=BI=(?G=(;BB=>(VA>KF3(?G@?(@K?=>B@?=(<?@?=(AL(

IAB<I;AC<B=<<3(?G=(<;F=(=LL=I?<(AL(VG;IG(@>=(C<C@KK8(IABFCI;U=(?A(=[J=>;=BI;BH(<J;>;?C@K(

V=KKD=;BH(@<(V=KK(@<(G=@K;BH(AL(JG8<;I@K(A>(=EA?;AB@K(@LLK;I?;AB<T(*G;<(;<(IKA<=(?A(VG@?(!;<GE@B(

I@KK<(?G=(l?>@B<E;H>@?;AB(=[J=>;=BI=3m(VG;IG(G=(F=L;B=<(@<(?G=(lJ>AI=<<(AL(E;H>@?;BH(L>AE(?G=(

=@>?G(JK@B=(?A(@(JA;B?(V;?G;B(VG;IG(AB=(I@B(J=><AB@KK8(=[J=>;=BI=(?G=(<J;>;?C@K(JK@B=<Tm]\c (

)J;>;?C@K(JK@B=<(;B(?G;<(&"#$%#(<=??;BH(V;KK(D=(CBF=><?AAF(@<(')0(@BF(LA>(C<3(?G=(U@>;AC<(

E@B;L=<?@?;AB<(AL(&"(;B(?G=(DAF8YE;BF(IAB?;BCCET(*G;<(B@>>AV=>(F=L;B;?;AB3(GAV=U=>3(FA=<(BA?(

J>=IKCF=(;BF;U;FC@K<(L>AE(=[J=>;=BI;BH(?G=(BCE;BAC<(;B(EA>=(iL@E;K;@>`(A>(?>@F;?;AB@K(LA>E<3(

?G@?(;<3(G@U;BH(U;<;AB<3(=BIACB?=><(V;?G(<J;>;?C@K(=B?;?;=<3(=I<?@?;I(<?@?=<(=?IT(*GC<3(V=(<==(;B(?G=(

&"#$%#(=[J=>;=BI=(@(<?=JJ;BH(;B?A(?G=(?G>=<GAKF(AL(IAB<I;AC<B=<<3(@(K;E;B@K(<?@?=3(;B?A(

                                                
JO>!!X&B#0$!^+!E65%@1/H/1:*%<3"#:*0"$%M/4"3"%*5"0.M/*%,/>D":"0'*5"<0/@;*5"%#+!\&.0/1(!&G!X#(6)6&/!1/'!=#1($%b!]&(+!
CAb!F&+!J!TE1((b!CAOPUb!22+!,CV1/'!,,M!G/<+!
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!;<GE@B`<(?>@B<E;H>@?;AB(<?@?=T((%?(;<(;B(?G;<(<?@?=(?G@?(?G=(>=L;B=E=B?(AL(AB=`<(=B=>H;=<(?@R=<(

JK@I=T(+B?=>;BH(;B?A(?G=(?G>=<GAKF(@KKAV<(LA>(?G=(&"(?A(EAU=(;B(=U=>8(VG;IG(V@83(?A(L;BF(;?<(AVB(

B@?C>@K(J@?G(A>(J@?G<3(?A(CBDKAIR(VG=>=(?G=>=(G@<(D==B(@B(AD<?>CI?;ABT(f=(JK@I=(?G=(@??=B?;AB(

AB(?G=(B@U=K(@>=@n(?G=B(D=?V==B(?G=(B@U=K(@BF(?G=(<J;B=3(@BF(;?(L==K<(==>;K8(IAELA>?@DK=T('(

EAE=B?(@HA(?G;<(V@<(XC<?(?G=(D=KK83(E8(<?AE@IG3(?G=(JK@I=(VG=>=(LAAF(;<(F;H=<?=FT(-AV(;?(

<==E<(?A(IAE=(@K;U=(V;?G(B=V(<=B<@?;AB<T('BF3(EA>=(;EJA>?@B?K83(@(B=V(<=B<=(AL(J=@I=(@>;<=<(

L>AE(FA;BH(<AT((

*G=(EAU=E=B?<(@>=(<KAV3(<AE=(@>=(<JAB?@B=AC<3(<AE=(K=@>B=F(LA>(?G=(L;><?(?;E=3(AB(?G=(

<JA?T(*G=8(@>=(F;LL=>=B?3(?GACHGT(*G=8(KAAR(<?>@BH=n(BA(AB=(CBL@E;K;@>(V;?G(K)"F"(VACKF(D=(@DK=(

?A(;F=B?;L8(VG@?(;<(HA;BH(ABT(%(@E(U=>8(L@E;K;@>(?A(?G=(>=@I?;AB<(AL(J=AJK=(KAAR;BH(@?(<AE=AB=(

J=>LA>E;BH(<CIG(=[=>I;<=<(;B(@(JCDK;I(J@>RT(-AV@F@8<(?G;<(;<(BA?(?G@?(<?>@BH=3(DC?(LA>?8(8=@><(

@HA3(;?(V@<T(4C?(BAV3(V=(V=>=(@KK(J=>LA>E;BH(?G=(EAU=E=B?<(;B(CB;<AB3(?A(?G=(D=<?(AL(AC>(

@D;K;?8T(l"=?`<(FA(?G=(D=@>(EAU=E=B?m3(A>(lEAU=(K;R=(@(D;>F(LK@JJ;BH(;?<(V;BH<(>@J;FK83m(=?IT(*G=B(

IAE=(?G=(;B?=>B@K(U;<C@K;h@?;AB<T(l$@;<=(8AC>(G@BF<3(LAIC<(AB(?G=(4)";," (JA;B?(AB(?G=(?AJ(AL(?G=(

G=@FTm(*G=>=(;<(@(?;BHK;BH(<=B<@?;AB3(@?(K=@<?(LA>(E=T("AV=>(8AC>(G@BF<3(LAIC<(AB(?G=(;,"2"%3(?G=(

@>=@(AB(?G=(J=KU;I(LKAA>3(@BF(<A(LA>?GT(*G=(@;>(;<(EA>=(IG@>H=FT(f=(<J=BFa(G@KL(@B(GAC>g(#B=(

GAC>g(%?(;<(G@>F(?A(<@8T(*;E=(<==E<(?A(IAE=(?A(@(<?@BF<?;KKT(*G=>=(;<(?G;<(GCEE;BH(L==K;BH(;B(?G=(

DAF8T('<(;L(;?(V=>=(DChh;BH3(;B<;F=T(*G=(VGAK=(DAF8(<==E<(?A(U;D>@?=(=U=>(<A(<K;HG?K8T(#B=(;<(

F=L;B;?=K8(?>@B<JA>?=F(?A(@(F;LL=>=B?(VA>KFT(*G=(K;E;B@K(<?@?=3(?G=(D=?V;[?(@BF(D=?V==B3(@(<?@?=(

?G@?(;<(B=;?G=>(G=>=(BA>(?G=>=3(;<(?G=(<?@?=(?G@?(?G=(J>@I?;?;AB=>(V@B?<(?A(ICK?;U@?=T('<(G=(A>(<G=(

FA=<3(;?(D=IAE=<(EA>=(@BF(EA>=(@(B@?C>@K(<?@?=3(@(IABF;?;AB(;B(VG;IG(?G=(DAF;K8(=B=>H;=<(

D=IAE=(;BI>=@<;BHK8(>@>;L;=F(;B?A(EA>=(@BF(EA>=(<CD?K=(MC@K;?;=<T((

!"#$%#(I@B(@BF(;<(J>@I?;I=F(;BF;U;FC@KK8T(*G=(@?EA<JG=>=(>=@IG=F(;B(H>ACJ(J>@I?;I=(;<(

F;LL=>=B?3(?GACHGT(%B(?G=(e=B(?>@F;?;AB3(@(J>@I?;I=(?G@?(<G@>=<(E@B8(?G;BH<(;B(IAEEAB(V;?G(

&"#$%#3(?G=8(C<C@KK8(=[GA>?(?G=(E=F;?@?A><(?A(?@R=(@FU@B?@H=(AL(?G=(H>=@?(AJJA>?CB;?8(?A(

J>@I?;I=(;B(@(K@>H=(H>ACJT(*G=8(IAEJ@>=(?G=(H>ACJ(?A(@(L;>=(;B(VG;IG(=@IG(E=F;?@?A>(;<(@(KAH(

?G>AVB(;B?A(;?T(*G=(K@>H=>(?G=(H>ACJ3(?G=8(<@83(?G=(K@>H=>(?G=(L;>=T(fG@?(?G;<(E=@B<(;<(?G@?(?G=(

K@>H=>(?G=(L;>=3(?G=(EA>=(=B=>H8(;<(?G=>=(@U@;K@DK=(LA>(=U=>8AB=(?A(=[J=>;=BI=(?>@B<LA>E@?;AB(AL(

<AE=(R;BFT('IIA>F;BH(?A(E8(=[J=>;=BI=3(?G;<(<==E<(?A(D=(?>C=T(*G=(H=??;BH(?AH=?G=>(AL(@(H>ACJ(
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AL(J=AJK=(V;?G(@(LAIC<(;B?=B?;AB(@BF(<8BIG>AB;h=F(EAU=E=B?<(@BF(E=B?@K(;E@H=<(G@<(EA<?(

F=L;B;?=K8(@(<?>ABH(=LL=I?(AB(?G=(;EE=F;@?=(=BU;>ABE=B?(@BF(J<8IGAKAH;I@K(<?@?=<T(((

(

.

,97. ' FJF@B<.-8B87.

(

f=(G@U=(=[@E;B=F(?G=(K;E;B@K(<?@?=(;B(<AE=(F=?@;KT(f=(RBAV(?G@?(EA<?(J=AJK=(;B(?G=(

H>ACJ(G@U=(@(U=>8(HAAF(;F=@(AL(?G=(E@XA>(?=B=?<(AL(&@A;<E(@BF(*02T(*G=8(I=>?@;BK8(@>=(

@IMC@;B?=F(V;?G(?G=(BA?;AB(AL(&"3(8;B(@BF(8@BH3(?G=(L;U=(=K=E=B?<3(=?IT(*G=(IAKK=I?;U=(J>@I?;I=(AL(

&"#$%#(G@<(<AE=(J>AE;<=(;B(<?A>=(LA>(?GA<=(VGA(J@>?;I;J@?=T(*G=(=[J=I?@?;AB<(@>=(AL(iG=@K;BH`3(

AL(>=K;=L(L>AE(?G=(>=K=B?K=<<(@BF(@KEA<?(CB@UA;F@DK=(<?>=<<(AL(AC>(?;E=<T('(>=<J;?=(AL(>=K@[@?;AB3(

AL(K=??;BH(HA3(AL(L==K;BH(@K;U=(ABI=(EA>=3(AL(D>;BH;BH(D@IR(?G=(IAKA><(?G@?(K;L=(C<=F(?A(D=(L;KK=F(

V;?G(jMC;?=(K;?=>@KK8k(L>AE(?G=(IC>>=B?(H>@8;<G(GC=(?G@?(G@<(D=IAE=(?G=(F@;K8(J>;<E(?G>ACHG(

VG;IG(=U=>8?G;BH(;<(<==;BHT(*G;<(@?EA<JG=>=(FA=<(BA?(>=MC;>=(@B8(LC>?G=>(=[JK@B@?;AB(A>(

IABL;>E@?;ABT(%?(;<(J@KJ@DK=T(%?(;<(;B<;BC@?=F3(<CD?K8(G;B?=F(@?T(*G=>=(;<(<AE=(;0)'"%#(?A(

=[J=>;=BI=n(?G;<(?=>E(G@<(?A(D=(?@R=B(;B(;?<(V;F=<?(<=B<=T(*G=(AU=>KA@F;BH(AL(?G=(B=>UAC<(<8<?=E(

<;EJK8(FA=<(BA?(@KKAV(?G=(<J;>;?(?A(IAE=(?G>ACHGT(;?(B==F<(?A(D=(IK=@B<=F3(<G@R=B(ALL3(<A(?G@?(

<J;>;?3(I@B3(ABI=(EA>=(<G;B=(?G>ACHGT(9=AJK=3(AL(IAC><=3(@K<A(GAJ=(?A(L==K(>=K;=L(L>AE(J@;B(@BF(

@IG=<T(*A(E8(RBAVK=FH=(BA(AB=(?G=>=(G@<(@(<AYI@KK=F(?=>E;B@K(;KKB=<<T(*G@?(;<(VG@?(M;HABH(;<(LA>(

@L?=>(@KKT(5=@K;BHT(5=@K;BH(AL(<AE=(<A(E@B8(IABF;?;AB<n(L>AE(@(G=@F@IG=(?A(?G=(EA>=(<=>AC<3(K;L=(

?G>=@?=B;BH(;KKB=<<=<T(5AV(;?(FA=<(;?(;<(?G=(EA>=(@??>@I?;U=(@<J=I?(AL(M;HABHT(%?(FA=<(BA?(C<=(

V=<?=>B(F>CH<3(A>(=U=B(@ICJCBI?C>=3(@K?GACHG(E@B8(C<=(;?(;B(?@BF=E(V;?G(?G=(J>@I?;I=3T(%?(;<(@(

?G=>@J8(?G@?(FA=<(BA?(B==F(@B8?G;BH(=K<=(DC?(@B(;BF;U;FC@K(V;KK;BH(?A(D=K;=U=(;B(?G=(JAV=>(AL(;?<(

AVB(DAF8(?A(G=@K(;?<=KLT(48(FA;BH(I=>?@;B(EAU=E=B?<(@BF(U;<C@K;h@?;AB3(D8(<;??;BH(MC;=?K8(@BF(

LAIC<;BH(AB(?G=(D>=@?G3(@BF(D8(D>;BH;BH(?G=(@??=B?;AB(?A(F;LL=>=B?(@>=@<(AL(?G=(DAF83(G=@K;BH(

E@8(D=(=K;I;?=FT((

f=(G@U=(@KK(HAB=(?G>ACHG(<=J@>@?;ABT(f=(@KK(V@B?(?A(HA(?A(@(F;LL=>=B?(iJK@I=`T(f=(G@F(

@K>=@F8(HAB=(;B?A(?G=(>AAE3(?G=(L;><?(<?=J(;B(=[?>@I?;BH(AC><=KU=<(L>AE(?G=(F@;K8(AIIC>>=BI=<T(



161 

'K?GACHG(@(IAEJK=?=K8(<=ICK@>3(=U=B(<I;=B?;L;I(?8J=(AL(@I?;U;?83(;?(V@<(@K<A(@IRBAVK=FH=F(@<(

D=;BH(JA?=B?;@KK8(<8EDAK;I(@BF(IG@>H=F(V;?G(=[J=I?@?;AB<(AL(iA?G=>VA>KFK;B=<<`T((

f=(@KK(HA(?G>ACHG(?G=(K;E;B@K(<?@?=(VG;K=(J>@I?;I;BH(&"#$%#3(D8(FA;BH(?G=(EAU=E=B?<3(D8(

<;??;BH(MC;=?K8(@BF(;E@H;B;BH(?G=(A>H@B<(;B(F;LL=>=B?(IAKA><3(=B=>H;=<(I;>ICK@?;BH(;B(?G=(IG@BB=K<(

V;?G;B(?G=(DAF83(<AE=?;E=<(>=@IG;BH(AC?3(<AE=?;E=<(=B=>H;=<(IAE;BH(;B(L>AE(?G=(=BU;>ABE=B?(

A>(EA>=(F;<?@B?(JK@I=<3(@(?>==3(@(EACB?@;BT()J@I=(@BF(?;E=(FA(BA?(G@U=(?G=(<@E=(IABBA?@?;AB(

VG=B(J>@I?;I;BHT(%?(;<(@(BABKAI@K(CB;U=><=]\_ (;B(VG;IG(G=>=(@BF(?G=>=(E@R=(BA(<=B<=T(+U=>8?G;BH(

;<(=U=>8VG=>=3(@BF(V=(I@B(D=(@B8VG=>=(ABK8(D8(;B?=BF;BH(;?3(D=(;?(;B(?G=(DAF8(A>(AB(@(<?@>T(f=(

I@B(I@KK(?G=(G=KJ(AL(@(DAF8(AL(V@?=>(A>(?G=(E=EA>8(AL(@(D=B;HB(JAV=>LCK(L;HC>=T(&>(eG@BH(VACKF(

<@8(?A(I@KK(AB(G;E(;L(V=(B==F=F(<AE=(=B=>H8T(#>(I@KK(<AE=AB=(=K<=(AB=(?GACHG?(VACKF(D=(@DK=(

?A(G=KJT(('KK(?G=<=(<8EDAK<3(;E@H=<3(=U=B(<GA>?(<?A>;=<3(D=IAE=(@K;U=(;B(?G=(9"%3(/kp»(?G=(G=@>?Y

E;BF(jLA>(?G=(0G;B=<=(?G=(G=@>?("3(?G=(E;BFkT(*G=(DAF8(;<(?G=(CB;U=><=T(%B(?G;<(K;E;B@K(<?@?=3(

=B=>H;=<(H>AV(;B<;F=3(?G=(LKAV(D=IAE=<(<?=@F8(@BF(DKAIR<(@>=(F;<<AKU=FT(48(=B?=>;BH(?G;<(<?@?=3(

?G=(&@A(D=IAE=<(EA>=(AL(@(K;U=F(=[J=>;=BI=n(?>@B<LA>E@?;AB(;B(?G=(LA>E(AL(G=@K;BH(A>(@B8(

A?G=>(E@B;L=<?@?;AB(AL(?G=(&@A(;<(JA<<;DK=T(

$=@HH>=H@?;AB(IAE=<(@L?=>(?G=(K@<?(<;??;BH(=[=>I;<=(G@<(IAE=(?A(@B(=BFT(f=(VACKF(@KK(<;?(

?G=>=(MC;=?K83(=8=<(<?;KK(IKA<=F(LA>(@(L=V(EA>=(E;BC?=<T(f=(G@U=(?A(J>=J@>=(?A(>=I=;U=(AC?=>(

;BJC?T(9G8<;I@KK8(?G=(=8=<(VACKF(G=@>?(;L(V=(XC<?(AJ=B=F(?G=ET(f=(<?@>?(V;HHK;BH(L;BH=><(@BF(

?A=<n(EAU;BH(K;ED<3(<KAVK8T(*G=B(B=IR(@BF(G=@FT('L?=>(AJ=B;BH(?G=(=8=<(;?(VACKF(<?;KK(D=(@(L=V(

EA>=(EAE=B?<(D=LA>=(V=(VACKF(iIAE=(FAVB`T('BF(?G=B(VG=B(K=@U;BH(?G=(>AAE(V=(G@U=(

IAEJK=?=F(?G=(>=@HH>=H@?;AB(JG@<=T(f=(@>=(D@IR(;B(?G=(VA>KF3(?G=(BA>E@K(VA>KF(AL(D=?@(D>@;B(

V@U=<3(AL(V@KR;BH3(@BF(F>;U;BH(@BF(=@?;BHT()AE=?G;BH(G@<(G@JJ=B=F(DC?(%(I@BBA?(<@8(VG@?(;?(;<T(%(

L==K(J=@I=LCK3(LA>(I=>?@;BT(&A(BA?(V@B?(?A(?@KR3(@<(;L(?G=(VA>F<(IAE;BH(AC?(AL(E8(E;BF(VACKF(

F;<?C>D(?G=(J=@I=(%(L==KT(*G=(DAF8(L==K<(K;HG?(@BF(IABB=I?=Fn(L==K<(;B?=H>@?=FT(+U=>8(B;HG?(@L?=>(

IK@<<(%(<K==J(J@>?;ICK@>K8(V=KKT(+U=>8(?;E=(V=(@??=BF=F(IK@<<(?G=>=(V@<(@(E@H;I@K(=B=>H8(

                                                
JOV!?100*!H&55#*!"Hb!%15!Y06$$#//"%/;(0;%<$!&/!$%65!;&/;#2$+!=#!;&/56'#05!6$!;0.;61(!G&0!1/!./'#05$1/'6/)!&G!

%&Y!52606$!Y&0Z5!6/!%#1(6/)+!N##b!G&0!#:1@2(#b!X#6/7#/$6/)!"#'6;6/#3!I#*&/'!"6/' eI&'*!$&!1!F#Y!901!&G!

=#1(6/)+!=102#0R/#f!C!#'6$6&/!TN#2$#@B#0!<b!,PPPU!

!!

!
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I;>ICK@?;BH(;B(?G=(>AAE3(@BF(?G=B(;B(AC>(DAF;=<T()AE=?G;BH(G@JJ=B<(DC?(;?(;<(F;LL;ICK?(?A(J;BJA;B?T(

*G=(?>@B<LA>E@?;AB(;<(<CD?K=T(4C?(%(H=?(?G=(;F=@W(&"#$%#(%(F=L;B;?=K8(=LL=I?;U=T('BF(K;R=(?G=(

&@A;<?<(C<C@KK8(>=IAEE=BF3(>=J=?;?;AB(;<(I>CI;@KT(+U=>8F@8(J>@I?;I=(;<(VG@?(D>;BH<(@DAC?(K@<?;BH(

IG@BH=3(?G@?(?>@B<J@>=BI8(?A(?G=(&@A(V=(G@U=(<JAR=B(<A(ECIG(@DAC?T((

(((

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(
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.............................................................."4!5,(3.].

"%$"'2-1%$ .

(

-?JJBA> .

(

%?(;<(E8(GAJ=(?G@?(%(G@U=(H;U=B(@B<V=><(?A(?G=(;BMC;>;=<(%(<=?(AC?(?A(=[JKA>=T(f=(D=H@B(D8(

F=<I>;D;BH(E8(>=IAKK=I?;AB<(AL(@(LAC>YV==R();[(5=@K;BH()ACBF<(IAC><=(%(@??=BF=F(;B(PSSP3(;B("A<(

'BH=K=<3(0@K;LA>B;@(?@CHG?(D8(&>(eG@BHT(#C?(AL(?G;<(=?GBAH>@JG;I(J;=I=(V=(D=H@B(?G=(J>AI=<<(AL(

CBJ@IR;BH(?G=(MC=<?;AB<(?G@?3(8=@><(K@?=>3(<J>@BH(L>AE(?G@?(=[J=>;=BI=3(MC=<?;AB<(%(?>;=F(?A(

@B<V=>(;B(?G;<(F;<<=>?@?;ABT(*G=(F;LL=>=B?(EAU=E=B?<(@BF(<;??;BH(U;<C@K;h@?;AB<(@BF(;E@H=<(?AAR(

E=(;B?A(F;LL=>=B?(<?@?=<(AL(E;BF(?G@?(%(LACBF(@R;B(?A(@K?=>B@?=(<?@?=<(AL(IAB<I;AC<B=<<T(*G=(L;><?(

AB=(V@<(@(<;EJK=3(VG@?(G@JJ=B=F(G=>=g(5AV(F;F(%3(@BF(%(@E(<C>=(A?G=><(@<(V=KK3(V=>=(@DK=(?A(

JKCBH=(;B?A(<CIG(F;LL=>=B?(<?@?=<(AL(E;BFg(5AV(FA=<(?G;<(G@JJ=Bg(fG@?(;<(&"#$%#g(fG@?(@>=(

?G=(<;[(G=@K;BH(<ACBF<g(5AV(FA(?G=8(L;?(V;?G;B(?G=(&"#$%#(?>@F;?;ABg((fG@?(@>=(;?<(D@<;I(

J>=E;<=<g(%(@>HC=F(?G@?(&"#$%#(;<(@(J>@I?;I=(?G@?(=K;I;?<(@(K;E;B@K(<?@?=3(@BF(?G@?(K;E;B@K3(

?G>=<GAKF(<?@?=(AL(E;BF3(;<(IABFCI;U=(?A(G=@K;BH(@BF(?>@B<LA>E@?;ABn(EA>=AU=>3(?G@?(?G;<(K;E;B@K(

<?@?=(;<(?G=(>=MC;<;?=(LA>(?G=(=EDAF;E=B?(AL(=B=>H;=<(@BF(IAB<I;AC<B=<<(?G@?(E@R=(

?>@B<LA>E@?;AB(JA<<;DK=T((

'L?=>(F=<I>;D;BH(?G=(=?GBAH>@JG;I(J;=I=(V=(KAAR=F(;B?A(?G=(B@?C>=(AL(&"#$%#3(;?<(G;<?A>83(

@BI;=B?(@BF(>=I=B?3(@BF3(V=(E@F=(IK=@>(VG=>=(?G=(<;[(G=@K;BH(<ACBF<(?>@F;?;AB(L;?<(V;?G;B(?G=(

K@>H=>(&@A8;Bb&"#$%#(KA>=T((

!"#$%#*-?G=B3(I@B(D=(?>@I=F(?A3(L;><?(<G@E@B;<E3(?G=B(?A(?G=(@BI;=B?(J>@I?;I=<(AL(&@A8;B(

?(G@?(EA<?(K;R=K8(F=>;U=F(L>AE(?G=(K@??=>W(F@A8;B(;<(?G=("ABH=U;?8(?>@F;?;AB(7)8-09:0''0%:03(VG;IG(

=@>K;=<?(>=L=>=BI=<(?@R=(C<(D@IR(?A(?G=(V>;?;BH<(AL(.;, )%#<"(;B(?G=(LAC>?G(I=B?C>8(4T0T+T3(@BF(?G=(

L;BF;BH<(AL(=)>)%#5," (L>AE(?G=(<=IABF(I=B?C>8(40+T(#?G=><(<==E(?A(JA;B?(?A(ECIG(=@>K;=>(

F@?=<(@BF(@>=(@<<AI;@?=F(V;?G(AKF(E8?G;I@K(L;HC>=<(<CIG(@<(W,(j@<(;B(?G=(9@I=j<k(AL(/Ck3(@BF(

2@<?=>($=FJ;B=(?A(B@E=(XC<?(?VAT(*G=(?)%3#3;"3(?G=(l>=I;J=(H=B?K=E=Bm(V=>=(?G@?(IK@<<(AL(

J=><AB<(VGA(F=F;I@?=F(?G=;>(K;U=<(?A(?G=(IAKK=I?;AB(@BF(<G@>;BH(AL(V;<FAE3(?G>ACHG(l>=I;J=<m(A>(
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V>;?;BH<3(JG;KA<AJG;I@K3(E8<?;I@K3(E=F;I@K3(V;?G(?G=(V;F=>(IAEECB;?8T(*G=8(V=>=(?G=(AB=<(?G@?(

EA<?(K;R=K8(V=>=(;BUAKU=F(;B(?G=(F;<<=E;B@?;AB(AL(?G=(E@BC<I>;J?<(>=U=@K=F(@?(?G=(I@IG=(@?(

=)>)%#5,"B(%B(?G=(LAC>?G(A>(?G;>F(I=B?C>8(40+3(?G=(@IMC;<;?;AB(AL(<CIG(E@?=>;@K(V@<(FAB=(@?(

>=K@?;U=K8(G;HG(IA<?(@BF(VACKF(>=MC;>=(@(V=@K?G83(@>;<?AI>@?;I(IK@<<(?G@?(V@<(;B?=>=<?=F(;B(<CIG(

<CDX=I?<(?A(G;>=(<I>;D=<3(@(U=>8(=[J=B<;U=(<=>U;I=(?A(D=(<C>=3(?A(IAJ8(?G=(E@BC<I>;J?<T('L?=>(@KK3(

ABK8(?G=(V=@K?G8(=K;?=(IACKF(@LLA>F(@BF(F=F;I@?=(?;E=(?A(R==J;BH(L;?(@BF(G=@K?G83(@<;F=(L>AE(

=FCI@?;BH(?G=E<=KU=<(AB(A?G=>(<CDX=I?<(@<(V=KKT(*G=(G;>;BH(AL(?>@U=K;BH(?)%#3;"(@IMC@;B?=F(V;?G(

<CIG(J>@I?;I=<3(<?==J=F(;B(?G=(DC>H=AB;BH(&@A;<?(;F=@<3(@BF(VGA(VACKF(;EJ@>?(RBAVK=FH=(AL(

?G;<(R;BF(V@<(?G=(K;R=K8(<I=B@>;AT('?(K=@<?(?GA<=(@>=(<AE=(AL(?G=(IABIKC<;AB<(V=(I@B(@>>;U=(L>AE(

?G=(=)>)%#5," (L;BF;BH<(AL(PS_]T(*G=<=(=@>K8(&@A;<?<(@BF(E=F;I@K(J>@I?;?;AB=><(@JJ@>=B?K8(

<G@>=F(EA<?(AL(?G=(RBAVK=FH=(AB(KABH=U;?8(J>@I?;I=<3(;BIKCF;BH(?G=(DCFF;BH(?G=A>;=<(I;>ICK@?;BH(

@?(?G=(?;E=(AL(?G=(F;LL=>=B?(=<<=B?;@K<(D=;BH(=K@DA>@?=F(@BF(<J=ICK@?=F(CJABT(*GC<(I@E=(@DAC?(

BA?;AB<(AL(&"3(AL(6)$*(8;B(@BF(8@BH3(@BF(?G=(L;U=(=K=E=B?<(@EABH(A?G=><T('?(?G;<(?;E=(V=(FA(BA?(

<==(@B8(AL(?G=(IK@;E<(?A(K;B=@H=<(@BF(<=I>=I8(AL(>=I;J=<(@BF(J>@I?;I=<(V=(IAE=(@I>A<<(K@?=>(;B(

?G=(G;<?A>8(AL(&@A;<?(@BF(E=F;I@K(J>@I?;I=<T(

f=(=[JKA>=F(?G=(?=[?C@K(?>@F;?;AB(@BF(?G=(V>;?;BH<(EA<?(>=K=U@B?(?A(AC>(?AJ;I(@?(G@BFT((

'L?=>(?G@?(V=(F=<I>;D=F(?G=(G;<?A>8(AL(?G=(<;[(G=@K;BH(D>=@?G<(@BF(V=>=(@DK=(?A(JC?(?G@?(J>@I?;I=(

<MC@>=K8(V;?G;B(?G=(K@>H=>(i&"#$%#C(A>(>@?G=>3(KABH=U;?83(?>@F;?;ABT((f=(V=>=(@K<A(@DK=(?A(F;<I=>B(

2@<?=>(-;`<(@BF(?G=(8=KKAV(IAC>?(?>@F;?;AB<(@<(?G=(IKA<=<?(@JJ>A[;E@?;AB(?A(?G=(<?8K=<(AL(?G=(<;[(

G=@K;BH(<ACBF<(?@CHG?(;B(EAF=>B(?;E=<(@BF(=<J=I;@KK8(D8(&>(eG@BHT(

*G=(>=I=B?(G;<?A>8(AL(&"#$%#(V@<(F=L;B;?=K8(?G=(EA<?(<C>J>;<;BH(L;BF;BHT(f=(F;<IAU=>=F(

?G@?(?G=(i&"#$%#C(?>@F;?;AB(V@<3(U=>8(K;?=>@KK83(@B(;BU=B?=F(?>@F;?;AB3(iI>=@?=F`(LA>(;?<(KAV(IA<?(@BF(

?G=(G=@K?G(D=B=L;?<(;?(IACKF(D=<?AV(CJAB(?G=(0G;B=<=(J=AJK=T(f=(V=>=(@DK=(?A(L;BF(?G@?(?G=(

0G;B=<=(0AEECB;<?(9@>?8(G@F(?A(=[I;<=(@KK(?G=(iL=CF@K(@BF(<CJ=><?;?;AC<`(=K=E=B?<(;?(G@F(IAE=(

V;?G(L>AE(@BI;=B?(?;E=<3(@BF(?>@B<LA>E(;?(;B?A(@(?V=B?;=?G(I=B?C>8(<I;=BI=(;B(A>F=>(?A(@II=J?(;?(

@<(@(U;@DK=(@BF(B=I=<<@>8(@K?=>B@?;U=(?A(V=<?=>B(E=F;I;B=3(@?(K=@<?(CB?;K(EA>=(f=<?=>B(?>@;B=F(

FAI?A><(IACKF(D=(J>AFCI=FT(*G=(&"#$%#(EAU=E=B?(>A<=(?A(;BI>=F;DK=(JAJCK@>;?83(<AE=?G;BH(?G@?(

G@F(B=U=>(G@JJ=B=F(D=LA>=(;B(?G=(G;<?A>8(AL(0G;B@3(<;BI=(?G=(KABH=U;?8(@BF(&@A;<?(J>@I?;I=<(G@F(

@KV@8<(D==B(?G=(JC>U;=V(AL(@(L=V(<=K=I?(J>@I?;?;AB=><(@<(V=KK(@<(?G=(&@A;<?(EABR<(IABL;B=F(?A(
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EACB?@;B<(A>(A?G=>V;<=(>=IKC<;U=(K;U;BHT((5AV=U=>3(E@B8(?=@IG=><(>A<=(?A(JAJCK@>;?8(@BF(=U=B(

<?@>FAE(;B(?G=(\O`<(@BF(SO`<3(VG@?(V@<(I@KK=F(?G=(l&"#$%#(DAAEm(A>(?G=(l&"#$%#(L=U=>mT('L?=>(@(

<=>;=<(AL(=U=B?<(?G@?(JC?(&"#$%#(;B(?G=(<JA?K;HG?(DC?(;B(@(B=H@?;U=(K;HG?(?G;<(?;E=3(=<J=I;@KK8(

D=I@C<=(AL(?G=(l&"#$%#(F=U;@?;AB<3m(?G@?(;<3(?G=(B=H@?;U=(=LL=I?<(?G@?(&"#$%#(I@B(?>;HH=>3(<CIG(@<(

=[@I=>D@?;AB(AL(J<8IGA?;I(=J;<AF=<(@EABH(A?G=>(?G;BH<3(@BF(?G=(>;<=(AL(?G=(=B=E;=<(AL(&"#$%#3(

VGA(<?;KK(IAB<;F=>=F(;?(BA?G;BH(DC?(@(>=EB@B?(AL((iL=CF@K(@BF(<CJ=><?;?;AC<`(D=K;=L<n(?A(?AJ(;?(@KK(

ALL3(?G=(!@KCB(1ABH(F=D@IK=(=B<C=F(@LL=I?;BH(@KK(AL(?G=(&"#$%#(E;K;=CT('B(=>@(AL(<CJJ>=<<;AB(@BF(

JCB;<GE=B?(LA>(?G=(!@KCB(1ABH(J>@I?;?;AB=><(LAKKAV=F3(>=J>=<<;AB(?G@?(K@<?<(?A(?G;<(F@8T((((((((

'L?=>(V=(G@F(JK@I=F(?G=(KABH=U;?8(?>@F;?;AB(;B(;?<(G;<?A>;I@K(J=><J=I?;U=(V=(KAAR=F(;B?A(

?G=(VA>KF(AL(K;E;B@K;?8(@BF(=EDAF;E=B?3(J=>G@J<(?VA(AL(?G=(EA<?(>=K=U@B?(@<J=I?<(AL(?G=(

J>@I?;I=(AL(&"#$%#T(";E;B@K(J>@I?;I=(E=@B<(?G@?(?G=>=(VACKF(D=3(?G>ACHG(2"3(EAU=E=B?<(@BF(

U;<C@K;h@?;AB<3(VG=?G=>(<;??;BH(A>(<?@BF;BH3(=K;I;?@?;AB(AL(@K?=>B@?=(<?@?=<(AL(IAB<I;AC<B=<<(

IABFCI;U=(?A(G=@K;BH(@BF(?>@B<LA>E@?;ABT((

(

(

'FJF@B<F8>.B@;.(JK:;FJ7@8.

.

+[JKA>;BH(?G=(G=@K;BH3(J=>G@J<(?G=(EA<?(<@K;=B?(@<J=I?(AL(&"#$%#3(V=(F=KU=F(;B?A(GAV(

G=@K;BH3(AB=(?>@B<LA>E@?;U=(@<J=I?3(;<(=K;I;?=FT(.;I?A>(*C>B=>`<(;F=@<(AB(K;E;B@K;?8(G=KJ=F(C<(

IAE=(?A(@B(CBF=><?@BF;BH(AL(GAV(?G=(J>@I?;I=(AL(&"#$%#(D>;BH<(?G=(J>@I?;?;AB=>(?A(?G=(

?G>=<GAKF3(@(E=B?@K(A>(<J;>;?C@K(<?@?=(AL(@ED;HC;?8(@BF(E@>H;B@K;?83(?G=(FAA>(?G@?(?@R=<(G;E(A>(

G=>(?A(?G=(VA>KF(AL(=EDAF;E=B?(@BF(?>@B<LA>E@?;ABT(*G;<(<?@?=(FA=<(BA?(G@U=(?A(D=(@(F==J(

?>@BI=3(@K?GACHG(;?(I@B(F=L;B;?=K8(?@R=(?G=(J>@I?;?;AB=>(?G=>=T(*G=(<;EJK=(AC?KAAR3(?G=(&@A;<?(

>0'1)%3:;),,%#3(<C<?@;B=F(;B(?G=(E;BF3(?G=(;E@H=<(@BF(U;<C@K;h@?;AB<(=UAR=F(@>=(?G=(=<<=B?;@K(

;BH>=F;=B?<(AL(@(<?@?=(AL(>=U=>;=T(";E;B@K;?8(;<3(;B(?G;<(IAB?=[?3(?G@?(<?@?=(AL(DAF8(@BF(E;BF3(?G@?(

=[J=>;=BI=(AL(=B?=>;BH(?G@?(@K?=>B@?=(<?@?=(AL(IAB<I;AC<B=<<3(?G=(<?@?=(AL(?G=(i@ED;HCAC<(

?>@U=K=>3`(@(<?@?=(?G@?(;<(B=;?G=>(G=>=(BA>(?G=>=3(GAV=U=>(<CD?K=(A>(J=>I=J?;DK=(;?(E@8(D=3(?G@?(

@KKAV<(?G=(J>@I?;?;AB=>(?A(J@<<(AB(?A(?G@?(A?G=>(iVA>KFT`(*G=(0G;B=<=(J>@I?;?;AB=><(G@U=(I@KK=F(

?G;<(l8,-F"%#3m(=B?=>;BH(<?;KKB=<<T(!"#$%#(;<(VG@?(=K;I;?<(<CIG(@K?=>B@?=(<?@?=(AL(IAB<I;AC<B=<<n(?G=(
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<KAV(EAU=E=B?<3(D>;BH;BH(@V@>=B=<<(?A(F;LL=>=B?(J@>?<(AL(?G=(DAF83(?G=(@??=B?;AB(J@;F(D8(?G=(

=@><(iK;<?=B;BH`(?A(?G=(i<ACBF<`(AL(?G=(DAF8T(!"#$%#(I>=@?=<(?G@?(K;E;B@K(@?EA<JG=>=(V;?GAC?(@BF(

V;?G;BT(fG=B(?>=@?;BH(A>(F;<IC<<;BH(?G=(AC?=>(@<J=I?<(AL(?G=(K;E;B@K(<?@?=3(;?(;<(I@KK=F(?G=(l&"(

L;=KFTm(*GC<3(@(H>ACJ(AL(J=AJK=(H=??;BH(?AH=?G=>(@BF(J>@I?;I;BH(&"#$%#(;T=T3(CB;L8;BH(?G=;>(2"3(

E;BFY;B?=B?3(V;KK3(V;?G(@KEA<?(BA(=[I=J?;AB3(H=B=>@?=(?G;<(i&"(L;=KFT`(*G;<(H>ACJ(=B=>H83(@B(

=B=>H8(?G@?(;<(@K<A(IAB<I;AC<B=<<3(F=L;B;?=K8(<CJJA>?<(?G=(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?=T(('?(

?;E=<3(?G=(E;BF(;B?=B?(A>(2"(;<(?G=(?AAK(C<=F(?A(H=?(;B?A(?G;<(<?@?=T(5AV=U=>3(?G=>=(@>=(<AE=(

&"#$%#(=[=>I;<=<(?G@?(FA(BA?(>=MC;>=(2"3(@BF(<?;KK(@>=(@DK=(?A(D>;BH(@DAC?(?G@?(<?@?=(AL(E;BFT(#B=(

U=>8(JAJCK@>(J>@I?;I=(;<(I@KK=F(l<?@BF;BH(K;R=(@(?>==m(A>(l<?@BF;BH(JAK=Tm()?@BF;BH(V;?G(<GACKF=>(

V;F?G(@J@>?3(@>E<(>@;<=F(;B(L>AB?(@<(;L(GCHH;BH(@(?>==3(BA?(?G;BR;BH(AB(@B8?G;BH(;B(J@>?;ICK@>T(

2@<?=>(!ABH(5@3(@(L@EAC<(*@;X;(E@<?=>(D@<=F(;B(4=>R=K=83(0'3(@BF(VGAE(%(U;<;?=F(;B(?G=(=@>K8(

SO`<(VACKF(<@83(l*G;<(;<(GAV(V=(FA(BA?G;BH(@BF(@IIAEJK;<G(=U=>8?G;BHmT(%B(E8(=[J=>;=BI=(8,-

F"%#(;<(=[J=>;=BI=F(<JAB?@B=AC<K8(VG=B(FA;BH(?G;<(?8J=(AL(J>@I?;I=3(@K?GACHG(?G=>=(;<(BA(

IAB<I;AC<(;B?=B?(?A(lFAm(@B8?G;BHT('K<A(VA>?G(E=B?;AB;BH(;<(?G=(L@I?(?G@?(@(L=V(E;BC?=<(AL(

J>@I?;I=(G@U=(BA?(ABK8(@(?>@B<LA>E@?;U=(=LL=I?3(DC?(;?(@K<A(K@<?<(LA>(@(IAB<;F=>@DK=(BCED=>(AL(

GAC><(@L?=>(AB=(;<(FAB=(V;?G(?G=(=[=>I;<=<T(fG@?(?G@?(E=@B<(;<(?G@?(@(G@KL(GAC>(A>(AB=(GAC>(AL(

&"#$%#(J>@I?;I=(V;KK(K=@U=(?G=(J=><AB(L==K;BH(I@KE=F(@BF(I=B?=>=F3(>=K@[=F3(8=?(LAIC<=F3(@BF(

?G@?(?G;<(<?@?=3(;L(J>@I?;I=F(IAB<;<?=B?K8(D=IAE=<(?G=(%)1,8)'(<?@?=(AL(E;BF(@BF(DAF8T(*G;<(;<(?G=(

<?@?=(AL(=EDAF;E=B?3(<AE=?G;BH(?G@?(D=IAE=<(J@>?(AL(?G=(J>@I?;?;AB=>`<(J=><AB@K;?8(@BF(

IG@>@I?=>T((((

!"#$%#(@K<A(VA>R<(V;?G(;E@H=<(@BF(U;<C@K;h@?;ABT(2@B8(;E@H=<(@>=(?@CHG?(;B(?G;<(>=H@>FT(

l%E@H;B=(@(?>@BMC;K(K@R=(VG;K=(JC??;BH(8AC>(@??=B?;AB(?G=>=(jDAF8(J@>?k3m(%(G@U=(G=@>F(L>AE(

&"#$%#(;B<?>CI?A><T(l+[?=BF(8AC>(@>E<(;BL;B;?=K8(;B(L>AB?(AL(8AC3(?A(?G=(=BF(AL(?G=(CB;U=><=3m(A>(

l*G;BR(?G@?(8AC(@>=(@(D@KK3(@(D@KK(AL(&"Tm(l%E@H;B=(?G@?(8AC>(DAF8("3(?G=(CB;U=><=3(;BL;B;?=Tm(%B(E8(

=[J=>;=BI=(?G=<=(;E@H=<(G@U=(@(?>=E=BFAC<(=LL=I?(AB(?G=(J<8IG=(@BF(DAF8T(#BI=3(E@B8(8=@><(

@HA3(VG=B(%(V@<(;B(E8(E;F(?V=B?;=<3(%(V@<(F;<IC<<;BH(?G=(T-P;"%#3(?G=(L@EAC<(4AAR(AL(0G@BH=<3(

@B(A>@IK=(@BF(0G;B=<=(DAAR(AL(V;<FAE(@BF(HC;F@BI=3(V;?G(@(L>;=BF(AL(E;B=T(%(D>ACHG?(CJ(;B(

IABU=><@?;AB(G=[@H>@E(BCED=>(QN3(:==J;BH()?;KK3(*G=(2ACB?@;BT((%(G@F(@<R=F(?G=(T-P;"%#(@(L=V(

?;E=<(<AE=?G;BH(@?(?G@?(J@>?;ICK@>(XCBI?C>=(;B(E8(K;L=(@BF(?G;<(G=[@H>@E(R=J?(IAE;BH(CJT(%?<(
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E=<<@H=(V@<(CJK;L?;BH(@BF(LCKK(AL(GAJ=T(*G=(;E@H=(@BF(E=<<@H=(V@<(AL(I@KE(@BF(;BB=>(J=@I=(

IAE;BH(@G=@FT(%(?@KR=F(V;?G(E8(L>;=BF(@DAC?(?G;<(G=[@H>@E(@BF(GAV(?>C=(;?<(E=<<@H=(V@<3(<;BI=(

?G@?(V@<(=[@I?K8(E8(AU=>@KK(L==K;BH(FC>;BH(?G=(B=[?(L=V(EAB?G<3(@L?=>(E8(;BMC;>;=<T(f=(?@KR=F(

@DAC?(?G=(;E@H=(AL(?G=(EACB?@;B(D=;BH(<A(JAV=>LCKT()AE=?;E=(K@?=>(E8(L>;=BF(?AKF(E=(?G@?(

VG;K=(G=(V@<(HA;BH(?G>ACHG(<AE=(?C>EA;K(G=(G@F(=UAR=F(?G=(;E@H=(AL(?G@?(J=@I=LCK(EACB?@;B(

L>AE(?G=(T-P;"%#(V=(G@F(?@KR=F(@DAC?T(5=(V=B?(AB(?A(<@83((

fG=B=U=>(%(V@<(HA;BH(?G>ACHG(@(D@F(J@?IG(A>(G@U;BH(@>HCE=B?<(A>(IABLK;I?<(;B(E8(K;L=3(

@<(AB=(AL?=B(FA=<3(@KK(%(G@F(?A(FA(V@<(?A(D>;BH(?G@?(;E@H=(?A(E;BFT(fG=B(%(F;F3(%(;EE=F;@?=K8(L=K?(

H>ACBF=F(@BF(<?@DK=T(28(DAF8(L=K?(@(>AA?=F(;B(?G=(=@>?Gn(%(G@F(BA(;F=@(%(IACKF(=[J=>;=BI=(<CIG(@(

J@KJ@DK=(DAF8(<=B<@?;ABT(%(L=K?(U=>8(<AK;F3(<?>ABH(@BF(J=@I=LCK(@KEA<?(;EE=F;@?=K83(@BF(

VG@?=U=>(V@<(G@JJ=B;BH(iAC?(?G=>=`(;B(K;L=(F;F(BA?(@LL=I?(E=(@<(ECIGT(

*G=(U=>8(&@A;<?(BA?;AB(AL(=EDAF;E=B?(@LLA>F=F(C<(@B(@JJ>=I;@?;AB(AL(GAV(?G=(KABH=U;?8(

=[=>I;<=<(@LL=I?(@BF(<G@J=(IG@BH=(;B(?G=(DAF8YE;BF(<8<?=ET(*G;<(;<(BA(A>F;B@>8(IG@BH=3(

GAV=U=>T(48(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?=(?G=(J>@I?;?;AB=>(H=?<(IKA<=>(@BF(IKA<=>(?A(40"%#(&@AT(

*G=(DAF8(;<(?G=(&@A(@BF(@(U=<<=K(?G>ACHG(VG;IG(?G=(h)2 (I@B(IAE=(?G>ACHG3(G=BI=(?G=(BA?;AB(

AL(18)%37)80%:23(<A(KCI;FK8(=[J>=<<=F(D8(:@>KL>;=F(1>@L(&C>RG=;ET(-AB=?G=K=<<3(<;BI=(=U=>8?G;BH(

;<(&@A3(?G=(DAF83(B@?C>=3(?G=(VA>KF3(@>=(@?(?G=(<@E=(?;E=(;EE@B=B?(@BF(?>@B<I=BF=B?T(*G=8(

F;LL=>(;B(F=H>==<(AL(<AK;F;?8(A>(<CD?K=B=<<3(F=J=BF;BH(AB(GAV(V=(V@B?(?A(KAAR(@?(;?T(*>C?G(;<(?G=(

&@AT(+EDAF;E=B?(E=@B<(?G@?(RBAVK=FH=(;<(BA?(@B(;B?=KK=I?C@K(@I?;U;?8($%'2T(*G@?3(AL(IAC><=3(I@B(

@BF(E@8(D=(@B(@<J=I?(AL(@(F==J=>(CBF=><?@BF;BH3(@<(V=KKn(;?(;<(RBAVK=FH=(?G@?(K;U=<(@BF(L;BF<(;?<(

=[J>=<<;AB(;B(?G=(=B?;>=?8(AL(D=;BHT(*G=>=(;<(BA(i?G;BR;BH`(AL(HAAFB=<<(@BF(@B(@I?;AB(?G@?(;<(BA?(

HAAFB=<<T(4AF8(@BF(E;BF(@>=(CB;L;=F(;B(?GACHG?(@BF(@I?;AB3(V;?GAC?(@B8(<=J@>@?;AB3(V;?GAC?(

F;IGA?AE8(AL(DAF8(@BF(E;BFT(((

4AF8(@BF(E;BF(@>=(@<J=I?<(AL(?G=(&@A3(@BF(=[J>=<<;AB<(AL(&"3(?G=(CB;U=><@K3(EA<?(

J@KJ@DK=(E@B;L=<?@?;AB(AL(?G=(&@AT(*G=(f@8(j&@Ak3(?G=>=LA>=3(?G>ACHG(IAB<?@B?(J>@I?;I=3(

E@B;L=<?<(EA>=(@BF(EA>=(;B(?G=(DAF8T(('I?;AB(;B(?G;<(<?@?=(AL(D=;BH(;<(;B(G@>EAB8(V;?G(?G=(

CK?;E@?=(>=@K;?8T(*G=(B=V(IAB<I;AC<B=<<(K;U=<(;B(?G=(DAF83(@BF(@<(@(IAB<=MC=BI=(VG@?=U=>(

@I?;AB(;<(?@R=B(;<(?G=(IA>>=I?(@I?;ABT(*G=>=(;<(BA(V>ABH(@I?;AB3(BA(IAB?>@F;I?;AB3(BA(IABLK;I?3(

<;BI=(?G=(@I?;AB(AL(@(?GC<(=EDAF;=F(D=;BH(;<(>,>0" 3(BABY@I?;ABT(2;BF(@BF(DAF8(@I?(;B(@(CB;L;=F3(
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=LLA>?K=<<(E@BB=>T((l(ap)q=KLYICK?;U@?;AB(?GACHG(E@[;E;h;BH(?G=(B@?C>@K(=[J>=<<;AB(AL(503(

J=>L=I?;BH(=EDAF;=F(=B=>H8(@<(&"3(@BF(IAY>=K@?;BH(G=@K?G(;B(DAF8(?A(J>AJ=>(LCBI?;AB(;B(<AI;=?83(

B@?C>=3(@BF(*;@BTm]\\ ((

";U;@(:AGB(@K<A(=[JK@;B<(?G=(?>@B<LA>E@?;U=(=[J=>;=BI=(AL(?G=(&@A(?GC<3(l'F=J?<(

?>@B<LA>E(VGA(?G=8(@>=(@<(J=><AB<(?A(D=IAE=(AB=(V;?G(?G=(&@A3(DC?(?G=8(FA(BA?(FA(;?(E=>=K8(

?G>ACHG(E=B?@K(>=A>;=B?@?;ABT(*G=;>(=B?;>=(JG8<;I@K(<?>CI?C>=(IG@BH=<(@<(?G=(JAV=><(AL(?G=(

IA<EA<(E@B;L=<?(;B(?G=E(@BF(?G=(&@A(?@R=<(AU=>(?G=;>(D=;BHTm(]\S ((

!"#$%#(G@<3(J=>G@J<3(@(K=<<(KAL?8(HA@K(A>(;F=@K(;B(E;BF(?G@B(i?A?@K`(CB;AB(V;?G(?G=(&@A3(AL(

?A?@K(?>@B<LA>E@?;AB(@BF(;EEA>?@K;?8T(*G=(;B?=B?;AB(;<(AL(G=@K;BHT(5AV=U=>3(?G=(<@E=(J>;BI;JK=<(

AL(=EDAF;E=B?(@BF(?>@B<LA>E@?;AB(EC<?(E@B;L=<?(;B(?G=(DAF8YE;BF(LA>(G=@K;BH(?A(AIIC>T(((

(

(

,97.0?8?A7.:M.LF=:@=.

(

*G=(G;<?A>8(AL(&"#$%#(<?@>?=F(LA>(E=(VG=B(%(?AAR(?G=(IAC><=<(&>(eG@BH(ALL=>=F(;B(?G=(

=@>K8(SO`<T(%?(;<(L>AE(?GA<=(ALL=>;BH<(?G@?(<J>@BH(?G=(MC=<?;AB<(LA>(?G;<(F;<<=>?@?;ABT(*G=(EA<?(

>=I=B?(G;<?A>8(;<3(AL(IAC><=3(VG@?(;<(G@JJ=B;BH(BAV@F@8<(V;?G(&"#$%#T(5AV(?G=(V=<?(G@<(

>=I=;U=F(?G;<(@BI;=B?(J>@I?;I=3(@BF(GAV(;?(;<(?>@B<LA>E;BH(;?T((

*G=>=(@>=(<AE=(=K=E=B?<(?G@?(IAE=(V;?G(?G=(J>@I?;I=(?G@?(@>=(BA?(J@>?(AL(?G;<(ICK?C>=T(

*G=(J>@I?;I=(AL(&"#$%#(>=MC;>=<(>=J=?;?;U=(@BF(IAB<;<?=B?(=LLA>?n(GAV=U=>3(?G;<(l=LLA>?m(;<(

>=@K;h=F(@<(lICK?;U@?;ABmT(*G;<(?=>E(G@<(@(U=>8(F;LL=>=B?(IABBA?@?;AB(L>AE(=LLA>?T(+LLA>?(IABBA?=<(

LA>I=LCKB=<<3(VG=>=@<(ICK?;U@?;AB(;<(F=F;I@?;AB(?G@?(BAC>;<G=<T(%B(?G=(V=<?(V=(?=BF(?A(?G;BR(AL(

=LLA>?(?AV@>F<(@(HA@K3(=U=B(;L(?G@?(=LLA>?(IAE=<(@?(H>=@?(IA<?3(;T=T3(DC>BAC?3(=[G@C<?;AB(A>(VA><=T(

#BK8(VG=B(V=(CBF=><?@BF(?G;<(BA?;AB(AL(lICK?;U@?;ABm(AC>(J>@I?;I=(V;KK(D>;BH(@<(@(>=<CK?(F;LL=>=B?(

F=H>==<(AL(=EDAF;E=B?T(#BI=(VG=B(%(V@<(F;<IC<<;BH(&@A;<E(@BF(&"#$%#->"1;-@(0G;B=<=(

                                                
JOO!?1.01!9+!`##' H/-*$"<0/).<0"K"<36/F3P$,"3;%0M/F',*3$"3$%"*/*%,/=5$++!8%#!Q&((#)#!&G!N$+!X&5#+!-(B1/*b!
F#Y!W&0Z+!-;;#55#'!&/!"10;%!A$%!,PC<!%#0#!+!8%#!$#0@!,; !5%#!@#1/5!760$.#b!15!6/!$%#!$6$(#!-*$/-;/\"%# b!1?;/
&*./*%,/"0</8":0'; +!H#!65!5&@#$6@#5!1(5&!$01/5(1$#'!15!t2&Y#0+K!!1"*%!%#0#!TL!1@!155.@6/)U!65!t%#17#/ob!1!$#0@!
.5#'!#:$#/567#(*!6/!H1&65@!1/'!Q%6/#5#!;.($.0#!6/!)#/#01(+!L$!@1*!@#1/!%#17#/b!%#17#/(*!&0!'676/6$*+!!!
JOA!?6761!d&%/+!1?;/>'P05./L$,.M/FK<0*<./$B/-*$"<0/C%%;:/-(;%#@*+!-;$1!R06#/$1(61!-;1'#@61#!N;6#/$610.@!
=./)106;1#b!]&(+!<Ab!F&+!J!T,PP>Ub!22+!J,<!
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J>AL=<<A>3(<G=(?AKF(E=3(l;B('E=>;I@(?G=>=(;<(BA(BA?;AB(AL(BAC>;<G;BH3(AL(>=<?;BH(A>(K=??;BH(?G=(

DAF8(@BF(<J;>;?(>=IAU=>(?G=(=B=>H;=<(<J=B?(L>AE(?G=(IAB<?@B?(HA;BH(@BF(HA;BHTm((%(G@F(?A(@H>==T(

#B(?G=(AB=(G@BF(V=(CBF=><?@BF(?G@?(V=(G@U=(?A(VA>R(G@>F(?A(E@R=(@(K;U;BH3(DC?(VG=B(;?(IAE=<(

?A(BAC>;<G;BH(?G=(<J;>;?3(?G=>=(;<(BA(>=L=>=BI=(JA;B?(LA>(?G@?T(((((

fG=B(%(V@<(H;U;BH(@(&"#$%#(VA>R<GAJ(;B(1=>E@B8(@(L=V(8=@><(@HA3(AB=(AL(?G=(K@F;=<(

?@R;BH(?G=(IAC><=(@<R=F(VG=B(V=(V=>=(G@U;BH(@(KCBIG(D>=@RW(lGAV(AL?=B(FA(%(B==F(?A(J>@I?;I=gm(

28(>=<JAB<=(V@<3(lV=KK(;L(8AC(J>@I?;I=(ABI=(@(V==R3(8AC(V;KK(H=?(ABI=(@(V==R(>=<CK?<mT()G=3(@BF(

?G=(A?G=>(<?CF=B?<(K@CHG=F3(<==E;BHK8(CBF=><?@BF;BH(VG@?(%(G@F(?>;=F(?A(IABU=8T(#B=(V;KK(H=?(

AC?(jAL(?G=(J>@I?;I=k3(@KEA<?(V;?GAC?(L@;K3(VG@?=U=>(V=(JC?(;BT(#L(IAC><=(F;LL=>=B?(L@I?A><(JK@8(@(

>AK=(;B(?G=(=LL=I?;U=B=<<(AL(?G=(J>@I?;I=W(@(HAAF(?=@IG=>3(IA>>=I?(J>@I?;I=3(?G=(AJJA>?CB;?8(?A(

F=F;I@?=(;?(=BACHG(?;E=(LA>(;?(?A(E@R=(@(F;LL=>=BI=3(<?@?=(AL(G=@K?G3(@BF(A?G=>(;EJABF=>@DK=<3(

@KK(JK@8(@(J@>?T(5AV=U=>3(IAB<?@B?(J>@I?;I=(<GACKF(D=(IAB<;F=>=F(?G=(?AJ(>=@<AB(LA>(=LL=I?;U=(

J>@I?;I=T('BF(D8(=LL=I?;U=(J>@[;<(V=(E=@B3(>=IAU=>8(AL(G=@K?G3(G=@K?G(E@;B?=B@BI=(A>(D@K@BI;BH(

AL(=[?>=E=(=EA?;AB@K(<?@?=<(;B?A(@(<?@?=(AL(V=KKYD=;BHT(+LL=I?;U=B=<<3(GAV=U=>3(IAE=<(L>AE(?G=(

BA?;AB(AL(<J;>;?(<G;B;BH(?G>ACHGT(#L(=EDAF8;BH(?GA<=(=B=>H;=<T((((

#B=(AL(?G=(K@<?(?G;BH<(%(F;F(VG=B(L;B;<G;BH(CJ(?G;<(F>@L?(V@<(?A(FA(@(MC;IR(<=@>IG(

JCBIG;BH(;B?A(1AAHK=(?G=(VA>F(l&"#$%#mT(%(>=I=;U=F(lPO3^OO3OOO(@BF(EA>=m(G;?<T(/=<(?G@?(;<(

AU=>(?=B(E;KK;AB(G;?<T(*G=(J>AK;L=>@?;AB(AL(?G;<(@BI;=B?(J>@I?;I=(;<(?>CK8(@<?ACBF;BH3(@K?GACHG(

BA?G;BH(IAEJ@>=F(?A(?G=(>=<CRK?<(AB=(H=?<(VXG=B(FA;BH(@(<=@>IG(LA>(8AH@T('(l2$#)m(<=@>IG(H@U=(

^c_3OOO3OOOT(9=>G@J<(AB=(AL(?G=(>=@<AB<(LA>(?G;<(F;LL=>=BI=(;<(?G=(AD<=<<;AB(AL('E=>;I@B<(V;?G(

=[=>I;<=(@BF(lL;?B=<<m(LA>(<C>=T('L?=>(@KK3(;?(;<(@(ECK?;D;KK;ABYFAKK@>(;BFC<?>8T(2A<?(8AH@(@<(;?(;<(

J>@I?;I=F(?AF@8(<==E<(?A(D=(EA>=(?G@B(@B8?G;BH(=K<=(@(V@?=>(FAVB(U=><;AB(AL(<AE=(?8J=(AL(

@=>AD;I(=[=>I;<=T((

!"#$%#3(AB(?G=(A?G=>(G@BF3(;<(@(F;LL=>=B?(@JJ>A@IG(?A(l=[=>I;<=3m(@BF(@B8AB=(KAAR;BH(@?(

@(H>ACJ(AL(J=AJK=(FA;BH(K)"F"(A>(!"#$%#(VACKF(J>AD@DK8(?G;BR(?G@?(;?(;<(?AA(<KAV(@BF(DA>;BH(@BF(

@<<CE=3(U=>8(;BIA>>=I?K83(?G@?(;?(;<(BA?(@(>=@K(IG@KK=BH=T(!"#$%#(G@<(?G=(@FU@B?@H=(AL(D=;BH(@(

U=>8(<CD?K=(?8J=(AL(<J;>;?C@K(J>@I?;I=T(%?(;<(VG@?(?G=(0G;B=<=(I@K(lFC@K(J>@I?;I=Tm(#B=(=[=>I;<=<(

?G=(DAF8(VG;K=3(@?(?G=(<@E=(?;E=3(ICK?;U@?;BH(?G=(<J;>;?T()A(J=AJK=(F;<=BIG@B?=F(V;?G(?G=;>(

?>@F;?;AB@K(>=K;H;AC<(D@IRH>ACBF<(@BF(=U=B(EA>=(<A(V;?G(?G=(G=@K?G(I@>=(<8<?=E3(LKAIR(V;?G(
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@K@I>;?8(?A(&"#$%#(IAC><=<T(%?(;<3(@<(9@KE=>(I@KK<(;?3(@(lDAF8YI=B?=>=F(>=K;H;A<;?83m(?G@?(E@B8(L;BF(

@KKC>;BHT(%?(;<(=EJ?8(AL(;E@H=<(?G@?(I@B(D=(?>@I=F(D@IR(?A(@B8(>=K;H;AB3(&@A;<?3(4CFFG;<?(A>(

VG@?=U=>3(@K?GACHG(@(L=V(?=@IG=><(FA(<G@>=(<?A>;=<(@BFbA>(;E@H=<(V;?G(<AE=(&@A;<?(A>(

4CFFG;<?(AU=>?AB=<T(%B<?=@F3(<J;>;?C@K(JAV=>(;<(F=<I>;D=F(;B(?=>E<(AL(&"3(@V@>=B=<<3(A>(

IAB<I;AC<B=<<n(?G=(lCB;U=><=m(;<(?G=(;EJ=><AB@K(;F=@(AL(F;U;B;?8(V;?GAC?(;?(D=;BH(?@;B?=F(D8(@B8(

>=K;H;AC<(;E@H=<T('KK(AL(C<3(GAV=U=>3(D>;BH(AC>(AVB(DCBFK=(AL(;E@H=<(@BF(E8?GAKAH;=<(?A(?G=(

J>@I?;I=3(VG=?G=>(IAB<I;AC<(AL(;?(A>(BA?T(*G=(B==F(?A(J=><AB;L8(A>(A?G=>V;<=(J>AX=I?(;E@H=<(@BF(

<?A>;=<(?A(?G=(J>@I?;I=(<==E<(@(CB;U=><@K(;EJCK<=3(@BF(V=(E;HG?(@FF3(AL?=B(G=KJLCKT((

*G=(;E@H=(AL(V@?=>(;<(AL?=B(=UAR=F(A>(A?G=>V;<=(I@KK=F(@<(@(F=<;>@DK=(<?@?=(AL(E;BFT(

*G=>=(;<(@KV@8<(@B(=EJG@<;<(AB(D=;BH(@(H=B?K=(V;?G(AB=<=KL3(B=U=>(LA>I;BH(?G;BH<3(H;U;BH(?;E=(LA>(

&"(?A(VA>R(?G>ACHG(?G=(F;LL=>=B?(DKAIR<(@BF(F;<G@>EAB;=<T(f@?=>(LKAV<(?G>ACHG(F;LL;ICK?;=<(@BF(

AD<?@IK=<(CB@D@?=F3(>=<?;BH(@BF(L;KK;BH(=EJ?8(<J@I=<T((*G=(;E@H=(D>;BH<(>=K@[=F3(B@?C>@K(LKAV3(?A(

K=?(?G=(E;BF(I@KE(FAVB3(VG;IG(I@KE<(?G=(DAF8T($=K@[@?;AB(;<(@KV@8<(D>ACHG?(CJ(@<(?G=(E@;B(

@<J=I?(AL(?G=(J>@I?;I=3(@BF(AL(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(j*02k(@<(V=KKT('L?=>(@KK3(;B(*02(?G=(

E@;B(I@C<=(AL(&"(F;<>CJ?;AB<(K=@F;BH(?A(IG>AB;I(F;<Y=@<=(@>=(?G=(<=U=B(=EA?;AB<(@<(?G=8(>=K@?=(

?A(A>H@B(LCBI?;ABW(@BH=>3(L=@>(@BF(<GAIR3(<@FB=<<3(AU=>YXA83(VA>>83(@BF(F=J>=<<;ABT('KK(?G=<=(

=EA?;AB<(VA>R(@H@;B<?(>=K@[@?;AB3(LA>(<C>=T(J$%#3(i>=K@[@?;AB3`(;<(?>;HH=>=F(VG=B(=B?=>;BH(?G=(

K;E;B@K(<?@?=3(VG=B(=B?=>;BH(<?;KKB=<<(j8,F"%#kT(%?(;<(@K<A(?>;HH=>=F(VG=B(@(J=><AB(;<(>=I=;U;BH(

@ICJCBI?C>=T((

);BI=(;B('E=>;I@(@BF(?G=(f=<?(;B(H=B=>@K3(V=(G@U=(<=U=>@K(J>@I?;I=<(?G@?(G@U=(D==B(

;EJA>?=F(@BF(?@R=B(>AA?(;B(AC>(ICK?C>=(L>AE(+@<?(@BF()AC?G=@<?('<;@3(2$#)3(&"#$%#3(K)"F"3(80"I"3(

LA>(=[@EJK=3(JKC<(?G=(E@B8(A?G=><(?G@?(C<=(<;E;K@>(;F=@<3(DC?(@<(<J>@BH(@<(V=<?=>B(EAF=K<3(<CIG(

@<(=B=>H8(E=F;I;B=3(?G=(j2A<G=k(!=KF=BR>@;<(jPSOd̂PS\^k(EAU=E=B?(E=?GAF]SO3(ZAGB(

9;=>>@RA<(jPSNPYNOOPk3(0A>=(+B=>H=?;I<3]SP(*GAE@<(5@BB@(jPSN\dPSSOk(@BF(G;<(5@BB@()AE@?;I(

+FCI@?;AB3]SN(=?IT(*G=>=(@>=(EA>=(<IGAAK<(AL(?G;<(R;BF(?G@?3(LA>(?G=(EA<?(J@>?3(D=@>(<;E;K@>;?;=<(?A(

&@A8;Bn(?G=8(@FUAI@?=(@(GAK;<?;I(@BF(=B=>H8bIAB<I;AC<B=<<(U;=V(AL(?G=(DAF8(@BF(K;L=T((

                                                
JAP!"&5%#!E#('#/Z0165b!7+*:;%;<</1?:$'#?/)$A;3;%06 /F*<.V0$V-$/@;*50?/F(;:K"<;</0$/C3D:$A;/X$':/9$<0':;M/
8"<"$%M/C3*#"%*0"$%M/*%,/9;:<$%*5/7+*:;%;<<H!=102#0R/#f!X#206/$!#'6$6&/!T\.(*!,Ob!,PPAU!
JAC!%$$23mmYYY+;&0##/#0)#$6;5+&0)m[&%/e26#001Z&5m!-;;#55#'!(15$!&/!"10;%!C,b!,PC<+!!
JA, !%$$23mm#55#/$61(5&@1$6;5+;&@m10$6;(#5m'#$16(m$%&@15p%1//1!-;;#55#'!(15$!&/!"10;%!C,b!,PC<+!!
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9=>G@J<(AB=(AL(?G=(>=@<AB<(VG8(&"#$%#(D=I@E=(<CIG(@(?0A08(;B(?G=(0G;B@(AL(?G=(=@>K8(

_O`<(@KK(?G=(V@8(?G>ACHG(?G=(K@?=(SO`<3(@BF(%(?G;BR(;?(<?;KK(;<3(@K?GACHG(?G=(0G;B=<=(HAU=>BE=B?(

FA=<(BA?(J>AEA?=(?G=(<J>=@F(AL(?G=(J>@I?;I=(@<(;?(F;F(;B(?G=(=@>K8(F@8<3(;<(FC=(?A(?G=(J=>U@F;BH(

E8?GAKAH;=<(L>AE(VG;IG(0G;B=<=(ICK?C>=(G@<(BC>?C>=F(?G=(;E@H;B@?;AB(L>AE(@BI;=B?(?;E=<T(

!"#$%#3(;BB=>(ICK?;U@?;AB3(KABH=U;?8(?=IGB;MC=<3(?G=(BA?;AB(AL(&"3(AL(?G=(&@A;<?(;EEA>?@K<3(AL(

<@H=<(LK8;BH(;B(?G=(@;>3(@BF(AL(@KK(R;BF<(AL(<J;>;?C@K(U;<;AB<(@BF(JAV=><3(<;EJK8(?AAR(@(GAKF(AL(?G=(

IAKK=I?;U=(IAB<I;AC<B=<<(AL(?G=(J=AJK=T(*G=<=(@>=(<?A>;=<(V;?G(VG;IG(EA<?(0G;B=<=(V=>=(j@BF(

@>=k(V=KK(@IMC@;B?=F(@BF3(@L?=>(HA;BH(?G>ACHG(F=<J=>@?=3(?>@CE@?;I(?;E=<3(<CIG(@<(?G=(?@R;BH(

AU=>(AL(?G=(IACB?>8(D8(9=AJK=`<($=JCDK;I(#L(0G;B@3(?>8;BH(?;E=<(?A(<@8(?G=(K=@<?3(@BF(?G=(=U=B(

EA>=(F;<@<?>AC<(@BF(K=?G@K(=U=B?<(?G@?(IK@;E=F(?G=(K;U=<(AL(E;KK;AB<3(?G@?(;<3(?G=(R80)1-+0)7-

L$8>)85(@BF(0CK?C>@K($=UAKC?;AB(K=L?(;B(?G=;>(V@R=3(@(FA<@H=(AL(<J;>;?(@BF(GAJ=(V@<(?G=(>;HG?(

J>=<I>;J?;AB(LA>(@(GAJ=(@BF(<J;>;?(<?@>U=F(J=AJK=T(*G>ACHG(?G=<=(DAF8(?=IGBAKAH;=<(IAEEAB(

LAKR(IACKF(GAJ=(?A(lG@>B=<<(?G=(JAV=><(AL(?G=(GCE@B(E;BF3m(@BF(@K<A(>=@IG(@(EAF;ICE(AL(;BB=>(

J=@I=T((

)CIG(@?EA<JG=>=(V@<(?A(I>=@?=(?G=(;F=@K(H>ACBF<(LA>(@(>==BIACB?=>(V;?G(?G=(AKF(

V;<FAE(G@BF=F(FAVB(;B(?G=(<?A>;=<(?G@?(V=>=(J@>?(@BF(J@>I=K(AL(0G;B=<=(ICK?C>=T(((

l9>@I?;?;AB=><(JKCBH=F(;B?A(?G=(K=H=BF<(@BF(<8EDAK<(AL(4CFFG;<?(E@H;I;@B<(@BF(*@A;<?(

;EEA>?@K<3(F@DDK=F(;B(?@K;<E@B<(@BF(F;U;B@?;AB3(@BF(AL?=B(=[J=>;=BI=F3(?G>ACHG(?>@BI=(<?@?=<3(

U;<;AB<(AL(JAJCK@>(F=EAB(@BF(F=;?;=<T]S] (*G=<=(DAF8(?=IGBAKAH;=<(AJ=B=F(?G=(FAA>(LA>(@(DAF8Y

I=B?=>=F(>=K;H;A<;?8(?G@?(VACKF(<J>=@F(K;R=(V;KF(L;>=(CBF=>(?G=(HC;<=(AL(lG=@K?G3(<JA>?<(@BF(

<I;=BI=(AC?<;F=(?G=(<CJ=>U;<;AB(AL(?G=(>=K;H;AC<('LL@;><Tm]S^((

*G=(JA;B?(%(@E(G;B?;BH(@?(;<(?G@?(?G=(LC?C>=(AL(&"#$%#(;B('E=>;I@(V;KK(F=J=BF(AB(?G=(

F;LL=>=B?(<?A>;=<(@BF(E8?GAKAH;=<(V=(@??@IG(?A(?G=(J>@I?;I=T(%B('E=>;I@(?G=(J>@I?;I=(AL(@(DAF8(

I=B?=>=F(>=K;H;A<;?8(;<(@(B=V(IABI=J?(@BF(@<(L@>(@<(%(I@B(?=KK3(?G=(E8?GAKAH;=<(?G@?(0G;B=<=(

J=AJK=(@??@IG(?A(?G=(J>@I?;I=(V;KK(D=(IAEJK=?=K8(F;LL=>=B?(L>AE(?G=(AB=<(V=(@??@IG(?A(;?T(%?(G@<3(

?GC<3(?G=(JA?=B?;@K(AL(D=;BH(?A?@KK8(?>@B<LA>E=F3(A>(@?(K=@<?(@D<A>D=F(;B?A(A?G=>(?>@F;?;AB<T(%(

G@U=(<==B(?G=(BA?;AB(AL(&"3(LA>(=[@EJK=3(D=;BH(IAYAJ?=F(D8(<AE=(;B(?G=(<AYI@KK=F(0=K?;I(

)J;>;?C@K;?83(A>(0=K?;I()G@E@B;<E(?=@IG;BH<(AL(K@?=3(@K?GACHG(;?(;<(G@>F(?A(RBAV(?G>ACHG(
                                                
JAJ!H176'!41(@#0+!!"#$%#/B;A;:+!R2.5!Q6$+!<!
JAM!LB6'!
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?>@B<K@?;AB<(AL(@BI;=B?(K@BHC@H=(@KAB=(VG=?G=>(?G@?(>=BF;?;AB(;<(=U=B(@JJ>A[;E@?=T(*G=(BA?;AB(

AL(&"3(AL(U;?@K(=B=>H83(LA>(=[@EJK=3(;<(L@<I;B@?;BH(@BF(?G=(;F=@(?G@?(<AE=(AL(AC>(@BI;=B?(

LA>=L@?G=><(=B?=>?@;B=F(<CIG(BA?;AB(;<(=U=B(EA>=(=B?;I;BHn(VG=?G=>(?G;<(;<(@IIC>@?=3(;?(;<(

@BA?G=>(E@??=>(@K?AH=?G=>T(!"#$%#(@K<A(=BIAEJ@<<=<(<CIG(U@<?(@>>@8(AL(J>@I?;I=<(?G@?(;?(E@R=<(

;?(=@<8(LA>(A?G=>(?>@F;?;AB<(?A(;B?=>@I?(V;?G(;?(@BF(;B?=>J>=?(?G=;>(AVB(=[J=>;=BI=<(;B(?=>E<(AL(&"3(

8;3(8;B(@BF(8@BH3(AL(EAU=E=B?(@BF(U;<C@K;h@?;AB<(A>(VG@?=U=>T(('BF8(4@HHA??3(LA>(=[@EJK=3(

F=<I>;D=<(G;E<=KL(@<(@(l0=K?;I(2=F;I;B=(E@B3m(DC?(AB=(?G@?(G@<(<?CF;=F(@BF(;BIA>JA>@?=F(A?G=>(

?>@F;?;AB<3(<CIG(@<(-@?;U=('E=>;I@B3(4CFFG;<E(@BF(&@A;<E(;B?A(G;<(EAF=>B(0=K?;I(G=@K;BH(

J>@I?;I=T(5=(V>;?=<3(l%(E@R=(BA(@JAKAH8(LA>(?G=(L@I?(?G@?(%(G@U=(l0=K?;I;<=Fm(<AE=(@<J=I?<(AL(

0G;B=<=(E=F;I;B=mT]SQ(((((((((

*G=>=(@>=(<A(E@B8(?G@?(L==K(?G=(<@E=(V@8(@BF(G@U=(@D<A>D=F(@BF(@F@J?=F(A?G=>(

?>@F;?;AB<(;B?A(?G=;>(AVB(J>@I?;I=<T(%3(LA>(;B<?@BI=3(@E(<AE=AB=(VGA(BA?(ABK8(J>@I?;I=<(@BF(

?=@IG=<(K)"F"(@BF(&"#$%#3(@BF(;<(@(I=>?;L;=F(2=F;I@K(7;HABH(J>@I?;?;AB=>3(DC?(@K<A(;<(@(5@?G@(8AH@(

;B<?>CI?A>3(@(*>@F;?;AB@K(0G;B=<=(2=F;I;B=(J>@I?;?;AB=>(jIC>>=B?K8(BA?(J>@I?;I;BHk3(G@<(<?CF;=F(

ZCBH;@B(J<8IGAKAH83(5;BFC;<E3(*@B?>@3(e=B(4CFFG;<E3(-=AY9K@?AB;<E3(-@?;U=('E=>;I@B(

<J;>;?C@K;?8(@BF(A?G=>(G=@K;BH(?>@F;?;AB<(<CIG(@<(0G=>AR==(DAF8(VA>R3(@??=BF<(-@?;U=('E=>;I@B(

5=@K;BH(I;>IK=<3(K;L?(V=;HG?<(@?(?G=(H8E3(JK@8<(?=BB;<3(HA=<(LK8(L;<G;BH3(E=F;?@?=<3(@BF(;<(@(

EC<;I;@B(@BF(G=@K=>T()A3(%(D>;BH(MC;?=(@(L=V(E8?GAKAH;=<3(K=H=BF<(@BF(<?A>;=<(AL(E8(AVB(?A(E8(

J=><AB@K(;B?=>J>=?@?;AB(AL(?G=(@BI;=B?(@>?(AL(&"#$%#T((((((
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