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Lrg OGVGXUhCQZXGXFGm)vWX>hnSU qXFmGLLSwSGXR
nGhm$GtGOqXOhng>SXSXO`m&GhQ>VAmAGFGqnGn
"aq>gZASCmZ]nSW>VGhm7g>SXSXOmLrg >VVGm"VnGghR
hnqLGX`m

&SGm$6)m3gZsSXwS>VmASGnGnmwqh>WWGXmWSnmFGW
.;. hGSnmrAGg hSGAGXm,>QgGXm"aq>gZASCR-qghG
>X`m&>hm"XOGAZnmSXmFSgGUnGg 0?QGmwqmqXhGgGW
&SgGUnSZXhOGA?qFGmtSgFm>UnSs sZXmFGXm/Sn>gR
AGSnGgSXXGXmqXFm/Sn>gAGSnGgXmSXm>VVGXm"VnGghR
Ogq]]GXmhZtSGmsZXmFGXm3GXhSZX?gGXmFGg
3gZsSXwS>VEmFGhm.;. qXFm>XFGgGXmt>QgOGR
XZWWGX`m

=qWm"AhCQVqhhmFGg Q>VAT?QgSOGXm-qghGmtSgF
OGWGSXh>WmOGOGhhGXmqXFmOGLGSGgn`m&SGhG
OGWrnVSCQGXm"AGXFGEm>AGg >qCQmFGg 6]>PEmFGg
AGSWm"aq>gZASCmXSCQnm>qL FGg 6ngGCUGmAVGSAnE
hCQtGSPnmFSGm)gq]]Gmwqh>WWGX`m6ZmUZWWnm
GhEmF>hhmFSGhGg 6]ZgnmLrg FSGmWGShnGXmFGg 7GSVR
XGQWGg GSXmV>XOLgShnSOGhm*ZAAv tSgF`mc;Sg
Q>AGXmGSXGmO>XwmOGgSXOGm(VqUnq>nSZXmSXmqXhGR
gGXm-qghGX`m&SGmWGShnGXm.GqnGEmFSGmGSXW>V
WSnW>CQGXEmAVGSAGXmF>AGS`m&>hmh]gSCQnmLrg FGX
6]ZgnEm>AGg >qCQmLrg qXhGgGm-g>XUGXOvWX>hnSX
6>XFg>m.GFGgGgdEmsGghSCQGgnm$>gA>g>m3ZQVW>XXE
FSGmF>hm"WnmFGg 6]>gnGXVGSnGgSXm'XFGmpxx\msZX
$?gAGVm)ZhGXR6ZXFGgW>XXmrAGgX>QW`m

&>XU FGg -ZW]GnGXwmqXFmFGg >qhOGtZOGXGX
7g>SXSXOhWGnQZFGXmFGg -g>XUGXOvWX>hnSX
tSgFmXSGW>XFmrAGgRmZFGg qXnGgLZgFGgn`m'nVSCQG
-qghnGSVXGQWGg hSXFmAGgGSnhmhGSnm$GOSXXmFGg
"aq>gZASCR-qghGmF>AGSEmhZmF>hhmFSGm>qL pNm7GSVR
XGQWGg AGOgGXwnGm-qghhn?gUGmXqg hGVnGXmXSCQn
GggGSCQnmtSgF`m"AGg >qCQmrAGg 0>CQtqCQhR
hCQtSGgSOUGSnGXmU>XXmhSCQmFSGm;>hhGgOvWX>hR
nSU XSCQnmAGhCQtGgGX`m

*GgwVSCQmGSXOGV>FGXmhSXFm>qCQm/?XXGgEmFGXX
FSGhGmh]SGVGXmAShQGg SXmFSGhGg (g>qGXFZW?XG
GSXGm0GAGXgZVVG`m'SXGm;>gnGVShnGmtSgFmAGS
$>gA>g>m3ZQVW>XXmOGLrQgnEmFSGmsZgWSnn>OhmLrg
+QgGm(g>OGXmqXFmtGSnGgGm+XLZgW>nSZXGXmwq
:GgLrOqXOmhnGQn`
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$>FWSXnZX

/ENa <Sbf(EDEa?<SS

&SGm1VvW]ShCQGXm6]SGVGm\YjpmW>CQnGX
$>FWSXnZXmXSCQnmXqg SXm&GqnhCQV>XFmhZXFGgX
>qCQmSXmFGg $6)m3gZsSXwS>VmAGVSGAn`m=qgwGSn
h]SGVGXmFSGm3gZsSXwS>VGg SXmwtGSm7G>Wh`m&SG
GghnGm/>XXhCQ>LnmXSWWnm>XmsGghCQSGFGXGX
;GnnAGtGgAGXmnGSVEmqXnGg >XFGgGWm>qCQm>Xm
FGXm6n>FnWGShnGghCQ>LnGX`

"qCQmSXmFGg 6>ShZXmpxxolpxxNmwGSOnGXmFSG
3gZsSXwS>VGg SQg h]ZgnVSCQGhm-[XXGX`m=qW
FgSnnGXm/>VmSXm(ZVOGmOGt>XXGXmhSGmFSGm6n>FnR
WGShnGghCQ>Ln`m"AGg >qCQmFSGm*ZAAvW>XXR
hCQ>LnmLrgCQnGnmFGXm;GnnAGtGgAmXSCQnDm6SG
h]SGVnGmSXmFGg VGnwnGXm6>ShZXmGSXGm'SXwGVRm
qXFmGSXGm&Z]]GVUZXUqggGXwm>qh`

=qWm"AhCQVqhhmGSXGg TGFGXm6>ShZXmt>gnGnmGSX
AGhZXFGgGg *[QG]qXUnm>qL FSGm6]SGVGgDm'SX
&Z]]GVR7qgXSGg`m&>AGSmtGgFGXmFSGmAGSFGX
&Z]]GV]>gnXGg Lrg TGFGm$GOGOXqXOmGSX>XFGg
wqOGVZhn`m6ZWSnmQ>AGXm>qCQmqXGgL>QgGXG
c(GFGgA>VVGgdmGSXGm%Q>XCGEm>qL FGXmsZgFGgGX
5?XOGXmwqmV>XFGXEmtGXXmhSGmGSXGXmgZqnSXSGgnGX
/Snh]SGVGg wSGQGX`m7GSVXGQWGXmU>XXmTGFGh
/SnOVSGFmFGhm$GngSGAhh]ZgnhEm>qCQm+XnGgGhhSGgnG
>qhmFGXm>XFGgGXm6]>gnGXmhSXFmQGgwVSCQmtSVVR
UZWWGX`m

0GqGm6]SGVGgSXXGXmqXFm6]SGVGg hSXFmSWWGg
QGgwVSCQmGSXOGV>FGXEmAGSWmc;GnnU>W]LR(GFGgR
A>VVdmGSXW>VmsZgAGSwqhCQ>qGX`m

/SnntZCQm\k`xxmJm\j`oxm8Qg
0ZgAGgnR6CQqVGEm*ZQGg *GCUGXtGO

;GSnGgGm7g>SXSXOhW[OVSCQUGSnGXDm
h>Whn>OhmsZgWSnn>OhmSXmFGg 6]ZgnQ>VVGm1hn
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$>hUGnA>VV

\xmBm\\

.=ULEfLEbjANg

c'hmOGQnmGSOGXnVSCQmF>gqWEmwtGSm6nqXFGXmhZ
gSCQnSOm)>hmwqmOGAGXdEmGgUV?gnm6]>gnGXVGSnGg
%QgShnS>Xm%ZXg>FhmUqgwmqXFmUX>]]mFGXm6]>PR
L>UnZg AGSWm$>hUGnA>VV`mc'hmShnm>qL TGFGXm(>VV
W>VmGnt>hm>XFGgGhEmGSXGXmnZVVGXm/>XXhCQ>LnhR
h]ZgnmwqmGgVGAGXdEmGgO?XwnmGg qXFmLgGqnmhSCQm>qL
TGFGXmXGqGXm/Snh]SGVGg AGSmFGWmcU[g]GgVZhGX
6]Zgnd`

$GgGSnhmsZg wGQXm,>QgGXmtqgFGmFSGm6]>gnG
$>hUGnA>VVmSXmFGg $6)m3gZsSXwS>VmSXhm.GAGX
OGgqLGX`m&GgGXm+XSnS>nZgGXmqXFm)grXFqXOhWSnR
OVSGFGg t>gGXm%QgShnS>Xm%ZXg>FhEm*ZVOGg "FSCU
qXFm5>VL /qCU`m6GSnFGWmhnGQGXm%QgShnS>X
%ZXg>FhmqXFm5>VL /qCU >Vhm"Xh]gGCQ]>gnXGg
qXFm6]>gnGXVGSnGg wqg :GgLrOqXO`m=qX?CQhn
GgLZVOnGmFGg 6]SGVAGngSGAmSXmFGg 7qgXQ>VVGmFGg
0ZgAGgnhCQqVGmSXm%ZGgFG`m*SGg L>XFmGSX
cVZCUGgGhdm7g>SXSXOmWSnm>XhCQVSGPGXFGXm6]SGVGX
hn>nn`m&SGm/>XXhCQ>LnmX>QWm>XmsGghCQSGFGXGX
7qgXSGgGXmnGSVmqXFmUZXXnGmhZO>g GSXGmcUVGSXG
/GShnGghCQ>LnhgqXFGdmwqh>WWGXmWSnmFGWm.:/E
FGg 6]>gU>hhGmqXFmFGWm.;. Gn>AVSGgGX`m

.GSFGg WqhhnGXmFSGm$>hUGnA>VVGg SXmFGXmVGnwnGX
,>QgGXmGSXGXm/SnOVSGFGghCQtqXFmsGgwGSCQXGX`
&>mhSCQmFSGm6Snq>nSZXmAGSmFGXm>XFGgGXmAGnGSR
VSOnGXm(SgWGXmSXm/rXhnGg ?QXVSCQmGXntSCUGVnGE
Q>AGXmhSGmF>hm$>hUGnA>VVng>SXSXOmWSnmFGWm.;.
qXFmFGWm.:/mwqh>WWGXOGVGOn`

+Wm6ZWWGg tSgFm>qCQm6ngGGnA>VVm>qL (gGS]V?nwGX
SXm/rXhnGgR-SXFGgQ>qhmOGh]SGVn`m$GSmFSGhGg
WZFGgXGXm"At>XFVqXOmFGhm$>hUGnA>VVhmh]SGVGX
TGtGSVhmFgGSm6]SGVGg >qhmwtGSm/>XXhCQ>LnGX
OGOGXGSX>XFGg`m)GtZgLGXmtSgFmXqg >qL GSXGX
-ZgAmJmSWm8XnGghCQSGFmwqWmrAVSCQGXm$>hUGnR
A>VVEmFGXXmFZgnmQ>AGXmGhmFSGm(rXLGgR7G>Wh
TGtGSVhm>qL FGXmOGOXGgShCQGXm-ZgAm>AOGhGQGX`
;SGmAGgGSnhmFGg 0>WGm6ngGGnA>VVmsGgWqnGX
V?hhnEmLSXFGnmFGg 6]ZgnmWGShnGXhm>qL (gGS]V?nwGX
hn>nn`m+Wm,qXSmFSGhGXm,>QgGhmtSgFmAGSmGSXGW
7qgXSGg FGg $6)m6n>Fnh]>gU>hhGm/rXhnGg GSX
XGqGgVSCQGhm-g?LnGWGhhGXmFGg $GngSGAhh]ZgnVGg
SXm/rXhnGg hn>nnLSXFGX`m;GSnGgGXm"XV>hhmwqW
.GShnqXOhsGgOVGSCQmASGnGXmh]ZXn>Xm>qhOGng>R
OGXGm7qgXSGgG`

&SGXhn>Om\k`oxmJm\I`oxm8Qg
WSnm.;.
)GQ[gVZhGXhCQqVGEm$g[FGgSCQtGO
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6GSnmrAGg pMm,>QgGXmAGhnGQnmFSGm$GngSGAhR
h]Zgnh]>gnGm;>XFGgXmSXmFGg $GngSGAhh]ZgnOGR
WGSXhCQ>Lnm3gZsSXwS>V`m)GOgrXFGnmtqgFGmhSG
sZWm:ZghSnwGXFGXmFGg $6)m*GSXwm.>XOQ>WWGg
qXFm>XhCQVSGPGXFmrAGgXZWWGXmsZWmV>XOT?QR
gSOGXm6]>gnGXVGSnGg *>XhR,rgOGXm-VZ]LGgEmFGX
sZg wtGSm,>QgGXm$Ggng>Wm3V?hnGg >AV[hnG`

&SGmGghnGXm;>XFGgqXOGXmFGg 3gZsSXwS>VR
6]ZgnVGg L>XFGXm\YI\mSXm-SnwArQGVmhn>nnmqXF
LrQgnGXmwqmFGXm"VWGXmqWmF>hm-SnwArQGVGg *ZgX
qXFm>Wm*>QXGXU>WW`m,GFGhm,>Qg L?QgnmGSXG
)gq]]GmX>CQm-SnwArQGVmSXhm(>WSVSGXQZnGVm'gSU>
wqWm$GgOt>XFGgX`m"VhmAGOGShnGgnGg $GgOR
t>XFGgGg qXFmGghnGg 7ZqgGXLrQgGg AZnm\YIN
*>XhR,rgOGXm-VZ]LGg FSGmGghnGmGSXt[CQSOG
*rnnGXnZqg SXmFGXm"V]GXm>X`m"qL FSGhG
hCQtGgGXm7ZqgGXmAGgGSnGXmhSCQmFSGm/SnOVSGFGg
>XmFGXm;ZCQGXGXFGXmFqgCQm5>FnZqgGXmqXF
;>XFGgqXOGXmsZg >VVGWmSWm6>qGgV>XFmqXF
/rXhnGgV>XFmsZg`m&>hm"XOGAZnm>Xm;>XFGgR
nZqgGXmtqgFGmA>VFmGgO?XwnmqWm-VGnnGghnGSOR
nZqgGXmqXFm;>XFGgqXOGXm>qL />VVZgC>mqXF
/>FGSg>mhZtSGmSXmFGXm"V]GXV?XFGgXm2hnGggGSCQE
+n>VSGXEm6CQtGSwEm.SCQnGXhnGSXmqXFmX>nrgVSCQ
&GqnhCQV>XF`m+Wm,>Qg \YYYmqXnGgX>QWGXmhSG

hZO>g GghnW>VSOmGSXGm6USt>XFGgqXOmSXm0ZgR
tGOGX`m&SGmXSCQnmSWWGg qXOGL?QgVSCQGXm7ZqgGX
AVSGAGXmhnGnhmqXL>VVLgGS`

&SGm*rnnGXnZqgGXmtGgFGXmSWWGg sZXmFGX
7ZqgGXLrQgGgXmSXm>VVGXm'SXwGVQGSnGXmhGQg Oqn
>qhOG>gAGSnGnEmhZF>hhmhSCQmFSGm7GSVXGQWGg qW
XSCQnhmUrWWGgXmWrhhGX`m'nt>mhGCQhm;ZCQGXE
AGsZg FSGm5GShGmVZhOGQnEmAGh]gGCQGXm1gO>XSR
h>nZgGXmqXFm7GSVXGQWGg FSGm&Gn>SVh`mc(rg FSG
f0GqGXemhnGQnmFSGm(g>OGmf;>hmUZWWnmF>m>qL
WSCQmwqbemSWm:ZgFGgOgqXFdEmtGSPm(>CQt>gn
$Ggng>Wm3V?hnGg`m;GSnGg GgV?qnGgnmGgDmc*SGg
tGgFGXmFSGm5ZqnGXmLrg FSGm7>OGhnZqgGXm>qhR
OGt?QVnEmFSGm)gq]]GXmsZgV?qLSOmwqh>WWGXR
OGhnGVVnmqXFmFSGmSXm6GVAhnsGghZgOqXOmFqgCQR
OGLrQgnGm:Gg]LVGOqXOmZgO>XShSGgn`d

7g>FSnSZXGVVGg 7gGLL]qXUnmAGSmFGXm7>OGhnZqgGX
ShnmTGtGSVhmqWmI`oxm8Qg FSGm$>qWhCQqVGm*>nnm
>XmFGg ;GhGVGg 6ng>PG`m(rg FSGm;>XFGgtZCQGX
ShnmFSGmLgrQwGSnSOGm"XWGVFqXOmAGSm(>CQt>gn
$Ggng>Wm3V?hnGg tSCQnSO`m

"Wm'XFGmGSXGhmTGFGXm;>XFGgT>QgGhmLSXFGnmSX
FGg3gZsSXwS>VmGSXm,>QgGh>AhCQVqhhngGLLGXmhn>nn`
$GSmFSGhGWm7gGLLGXmtGgFGXmFSGmTGtGSVhmhn>nnOGR
LqXFGXGXm7ZqgGXmSXm$SVFmqXFm;ZgnmFGXm7GSVXGQR
WGgXmsZgOGhnGVVn`
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&SGm6]>gnGm$ZtVSXOmtqgFGmSWm,qVSm\YjImWSnmFGg
'g[LLXqXOmFGg $ZtVSXO>XV>OGm>XmFGg *>WWGg
6ng>PGmSXhm.GAGXmOGgqLGX`m&GXm"qLn>UnmW>CQnG
GSXm"AnGSVqXOhnqgXSGgEm>XmFGWmpxm7G>WhmFGg
3gZsSXwS>VmnGSVX>QWGX`m$GgGSnhmSWm(GAgq>g \YjY
L>XFmFSGmGghnGm/>XXhCQ>LnhWGShnGghCQ>LnmFGh
$6: /rXhnGg SXmwtGSm-V>hhGXm@mhGCQhm/>XXR
hCQ>LnGXmhn>nn`m:ZXmFGg 3gZsSXwS>Vmng>nGXmOVGSCQ
FgGSm7G>Whm>X`m&>XU FGhmgGOGXm+XnGgGhhGh
tqgFGXmSXmFGg wtGSnGXm6>ShZXm\YjYlIxmAGgGSnh
wt[VL *GggGXRmqXFmhGCQhm&>WGXW>XXhCQ>LnGX
>qLOGhnGVVn`m:SGg />XXhCQ>LnGXmU>WGXmsZXmFGg
3gZsSXwS>V`m&SGmGghnGm*GggGXW>XXhCQ>LnmGgg>XO
FGXmGghnGXm6n>FnWGShnGgnSnGVmLrg qXhGgGm6]ZgnR
OGWGSXhCQ>Ln`m&SGm&>WGXmAGVGOnGXmFGXmFgSnnGX
3V>nw`

$GgGSnhm\YjYmtqgFGmFSGmGghnGm/>XXhCQ>Ln
c'qgZ]>WGShnGgdmAGSmFGXm'qgZ]?ShCQGXm6]SGVGX
SWm$GngSGAhh]ZgnmSXm)[nGAZgOm^hSGQGm(ZnZ_`m+W
GghnGXm,>Qg UZXXnGmwqFGWmFGg ;GhnFGqnhCQR
V>XFR3ZU>VmSXm/rXhnGg GggqXOGXmtGgFGX`m:ZX
FGXm6]SGVGgXmFGg GghnGXm6nqXFGmhSXFmQGqnG
XZCQmGSXSOGm>UnSsDm-V>qhm$gZXhtvUEm*GSXwm.>XOR
Q>WWGgEm;GgXGg .ZT>UEm"gXZm(>AS>XEm)>Av
.>XOQ>WWGg qXFm"XXGm6CQV[WGg`m+Wm,>QgG
\YIxmtqgFGmF>hmNR6n?FnGR7qgXSGg SXhm.GAGX
OGgqLGXEmAGSmFGWmhGSnFGWm"qht>QVW>XXR
hCQ>LnGXm>qhm$GgVSXEm-SGVEm.rAGCU qXFm/rXhnGg
OGOGXGSX>XFGg >XngGnGX`m$ShQGg UZXXnGmFGg

c3ZnndmLrXLW>VmSXmFSGm;GhnL>VGXWGngZ]ZVG
OGQZVnmtGgFGX`m+XmFSGhGWm,>Qg LSXFGnmGhmwqW
pM`m/>Vmhn>nn`m"qhgSCQnGg ShnmFGg $6: $GgVSX`m&>h
>AhZVqnGm*SOQVSOQnmFGg XZCQmTqXOGXm$ZtVSXOR
h]>gnGmO>AmGhmSXmFGg 6]SGVwGSnm\YI\lIpEm>VhmFSG
3gZsSXwS>VmSXm>VVGXmFgGSm-V>hhGXmFGXm7SnGV
GggSXOGXmUZXXnGmqXFmFSGmwtGSnGm&>WGXW>XXR
hCQ>Lnm>qL FGWmFgSnnGXm3V>nwmV>XFGnG`m&>h
&ZqAVGmUZXXnGmSXmFGg 6>ShZXm\YIolINmSXmFGg
*GggGXR6n>FnUV>hhGmqXFmFGg &>WGXUV>hhG
tSGFGgQZVnmtGgFGX`m=tShCQGXm'XFGm\YY\Em
tZQVm>qCQmAGFSXOnmFqgCQmFGXm;GOL>VVmFGg
$ZtVSXO>XV>OGmSXmFGg *>WWGg 6ng>PGEmUZXXnG
F>hm$6)R7G>WmXqg XZCQm>Xm/>XXhCQ>LnhWGShR
nGghCQ>LnGXmqXFm7>XFGWnqgXSGgGXmnGSVXGQWGX`

6GSnm0ZsGWAGg pxxomU[XXGXmFSGm6]SGVGg SW
XGqGXm$ZtVSXOR%GXnGg >XmFGg 7g>qnnW>XhFZgLLR
hng>PGmWSnmpImWZFGgXGXm$>QXGXmGXFVSCQmqXnGg
AGhnGXm$GFSXOqXOGXmAZtVGX`m"XL>XOmFGh
,>QgGhmng>nGXmAGSmFGg />XXhCQ>LnhWGShnGgR
hCQ>Lnmwt[VL />XXhCQ>LnGXm>XEmwtGSmF>sZXmsZX
FGg 3gZsSXwS>V`m'SXGXmnZVVGXm'gLZVOmUZXXnGmF>AGS
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F>XXmSXmFGXmLZVOGXFGXmFgGSm,>QgGXmWSnm'gLZVO
c6CQtqXOmSXmFGXm.>FGXdmAg>CQnG`m8XnGg hGSXGg
(rQgqXOmGn>AVSGgnGmhSCQmFGg WZX>nVSCQGm6n>WWR
nShCQmwqmGSXGg LGhnGXm+XhnSnqnSZX`m6GSnmpxxN
AGUVGSFGnm8VVSm6nrtGmF>hm"WnmFGhm(>CQt>gnGh`
c8XhGgGm7ZqgOqSFGhmLSXFGXmL>hnmSWWGg XZCQ
GSXGmU>qWmAGL>QgGXGm6ng>PGdEmGgUV?gnmGg F>h
'gLZVOhgGwG]nmFGg 3gZsSXwS>VR$SUGg`m+XmFGg 5GOGV
tGgFGXmSXmTGFGg 6>ShZXmWSXFGhnGXhmGSXG
V?XOGgGm;ZCQGXGXFnZqg qXFmw>QVgGSCQGm7>OGhR
nZqgGXmOG]V>Xn`m6SCQGgQGSnhng>SXSXOEm6CQVGqFGgR
ng>SXSXOmqXFm'ghnGR*SVLGR-qghGmOGQ[gGXmGAGXR
L>VVhmwqmFGWm3gZOg>WW`
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c7>XwGm```mqXFmLrQVGm&SCQmOqnKdmJmF>hmShnmF>h
/ZnnZmFGg $GngSGAhh]ZgnR)gq]]Gmc1gSGXn>VSR
hCQGg 7>Xwd`m6GSnm0ZsGWAGg pxxxmOSAnmGhmFSGhGh
-qgh>XOGAZnEmGXnhn>XFGXmSXmFGg $GngSGAhh]ZgnR
OGWGSXhCQ>LnmFGhm.>XFhCQ>LnhsGgA>XFGhm;GhnR
L>VGXR.S]]Gm>qLOgqXFmFGg Q?qLSOGXm0>CQLg>OG`
6CQXGVVmtqgFGXmFSGmsZXmFGg ;GhnL?VShCQGX
-VSXSU wqg :GgLrOqXOmOGhnGVVnGXm5?qWVSCQUGSnGX
wqmUVGSXmqXFmGhmUZXXnGmFGg 6]ZgnAGgGSCQmFGg
3gZsSXwS>VmQSXwqmOGtZXXGXmtGgFGX`m

"qhmFGWm"XL?XOGgUqghmASVFGnGXmhSCQmSWm.>qLG
FGhmF>g>qL LZVOGXFGXm,>QgGhmwtGSmtGSnGgGEmhZ
F>hhmhCQVSGPVSCQm-qghGmLrg "XL?XOGgSXXGXE
VGSCQnmLZgnOGhCQgSnnGXGmqXFmLZgnOGhCQgSnnGXG
7?XwGgSXXGXm>VVGg "VnGghOgq]]GXm>XOGAZnGX
tGgFGXmU[XXGX`m)GVGSnGnmtGgFGXmFSGhGm-qghG
sZXm6>ASXGm"XFGghGXEm.>XFhCQ>LnhsGgA>XF
;GhnL>VGXR.S]]GEmFSGmhSCQmFGWm1gSGXn>VShCQGX
7>XwmhGSnm\YIImWSnmOgZPGg $GOGShnGgqXOmqXF
QZQGWm'XO>OGWGXnmtSFWGn`

&Gg c1gSGXn>VShCQGm7>XwdmgSCQnGnmhSCQm>Xm(g>qGXE
FSGm6]>Pm>Wm7>XwGXmQ>AGXEmGnt>hm0GqGh
>qh]gZASGgGXmW[CQnGXmqXFmhSCQmqXFmSQgGW
-[g]Gg Gnt>hm)qnGhmnqXmtZVVGX`m&SGm-qghG
AGOSXXGXmWSnmGSXGWm"qLt?gWng>SXSXOEmFGW
hSCQm9AqXOGXmwqm)gqXFGVGWGXnGXmqXFm)gqXFR
AGtGOqXOGXmFGhmZgSGXn>VShCQGXm7>XwGh
>XhCQVSGPGX`m"qLA>qGXFm>qL FSGm7GCQXSU FGhm

7>XwGhmtGgFGXmFSGmGgVGgXnGXm7>XwGVGWGXnGmwq
6CQgSnnLZVOGXmqXFm%QZgGZOg>]QSGXmsGgAqXFGX`m

1gSGXn>VShCQGg 7>XwmtSgFmQ?qLSOm>Vhm$>qCQn>Xw
AGwGSCQXGnEmGSXGmLrg FSGhGm6]Zgn>gnmhGQg
GSXhCQg?XUGXFGm$GwGSCQXqXO`m+XmWGFSwSXShCQGg
*SXhSCQnmGXnh]gSCQnmGg GSXGg 5rCUGXmhn?gUGXFGX
)vWX>hnSUEmFSGmhSCQm]ZhSnSs >qL FSGmOGh>WnG
*>VnqXOm>qhtSgUnmqXFmFGhQ>VAm>VhmO>XwQGSnVSR
CQGhm$GtGOqXOhng>SXSXOmGW]LZQVGXmtSgF`m

$GhZXFGgGhm*SOQVSOQnmFGg c7>Xwh>ShZXdmShnmFSG
T?QgVSCQmSWm*GgAhnmhn>nnLSXFGXFGmc1gSGXn>VShCQG
0>CQndEmwqmFGg FSGm3gZsSXwS>VR7?XwGgSXXGXmqXF
FSGmFGg $6)mFGhm.>XFhCQ>LnhsGgA>XFGhmFSG
)GVGOGXQGSnmGgQ>VnGXEmWGQgGgGm%QZgGZOg>]QSGX
>qhmFGXmV>qLGXFGXm-qghGXmwqmn>XwGX`m&SG
->gnGXmLrg FSGhGmGuUVqhSsGm:Gg>Xhn>VnqXOmhSXF
hnGnhmSXXGgQ>VAmtGXSOGg 7>OGm>qhsGgU>qLn`
c&SGhmShndEmhZm6>ASXGm"XFGghGXEmchSCQGgVSCQmGSX
=GSCQGXmF>LrgEmF>hhmFGXm.GqnGXmFSGm"qLLrQgqXO
X>CQmtSGmsZg OGL?VVnmqXFmhSGmOGgXGmwqmqXh
UZWWGX`dm&>hm3gZOg>WWmwGSOnmFSGmqXnGgR
hCQSGFVSCQGXm(>CGnnGXmFGhmZgSGXn>VShCQGX
7>XwGhDmsZWmWZFGgXGXm6QZtn>XwmrAGg FGX
=SWAGVn>XwEm6nZCUn>XwEm6CQVGSGgn>XwEm6?AGVn>Xw
qXFmFGXm7>XwmWSnmGSXGg /GVGv>EmGSXGWmOgZPGX
hCQt>gwGXm7qCQ`m

&>hm-qgh>XOGAZnmFGg $6)R3gZsSXwS>VmASGnGnmFSG
)GVGOGXQGSnEmGSXGXmFGg ?VnGhnGXmqXFmqgh]grXOR
VSCQhnGXm7?XwGmwqmGgVGgXGXEmFGXmFSGm/GXhCQQGSn
UGXXnmqXFmFGg sZXmTGQGg /GXhCQGXmSWm1gSGXn
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6GSnm\YIomOSAnmGhmSWm$6: /rXhnGg GSXGXmgGOGVR
W?PSOGXm6]SGVAGngSGAmSXm(ZgWmsZXm'SXwGVnqgR
XSGgGXmqXFm5qXFGXR:GgOVGSCQhh]SGVGX`m&SGm$6)
FGg 3gZsSXwS>Vmt>g F>AGSm>XmFGWm'ghnGVVGXmGSXGg
7qgXSGgZgFXqXOmhZtSGmsZXm$GOSXXm>Xm>Wm6]SGVR
AGngSGAmAGnGSVSOn`

,GFGhm,>Qg tSgFmGSXm/>XXhCQ>LnhtGnnAGtGgA
>qhOGng>OGXEmAGSmFGWmTGtGSVhmsSGg 6]SGVGg
>XngGnGX`m'ghnGg )GtSXXGg FGhm;>XFGg]ZU>Vh
tqgFGm\YIomFSGm;Ghn.$imFSGm3gZsSXwS>VmUZXXnG
sSGgW>VmSQgGXm0>WGXmSXmFGXm3ZU>VmGSXOg>sSGgGX
V>hhGX`m"qCQmAGSmFGXmGAGXL>VVhmT?QgVSCQm>qhOGR
ng>OGXGXm'SXwGVWGShnGghCQ>LnGXmt>gGXm6]SGVGg
FGg 3gZsSXwS>VmZLnmGgLZVOgGSCQ`

$GhZXFGgGm*SOQVSOQnhmt>gGXmFSGmsSGgW>VSOG
7GSVX>QWGm>XmFGXm&GqnhCQGXm$GngSGAhh]ZgnR
/GShnGghCQ>LnGXEmAGSmFGXGXmhSCQmFSGm3gZsSXwS>V
Ggt>gnqXOhOGW?PmTGtGSVhmSWm/SnnGVLGVFm]V>nR
wSGgnG`

&SGm6CQ>CQh]>gnGmQ>nmF>hm:GgAqXFh]ZgnLGhnSs>V
FGg 3gZsSXwS>Vm>Wmpo`m/>Sm\YYpmWSnOGng>OGX
qXFmGSXm6CQXGVVnqgXSGg >qhOGgSCQnGn`m/Snm\M
7GSVXGQWGgXmsZXmXGqXm:GgAqXF]>gnXGgXmt>g Gh
Lrg 6CQ>CQsGgQ?VnXShhGmgGCQnmOqnmAGhGnwn`
6SGOGg tqgFGmFGg ;3:R"wqASm/>gnSXm/ZVSX>gZVS`

"qCQmAGSmFGg $GngSGAhh]ZgnS>FGm/6mpxxx
g>qCQnGXmFSGm-[]LGmFGg SXhOGh>Wnmppm7GSVR
XGQWGg sZXmXGqXm8XnGgXGQWGX`m&SGm6SGOGgR
qgUqXFGmX>QWm8FZm6Gt>gnGm^6SOX>Vm:GghSCQGR
gqXOGX_mWSnmX>CQm&ZgnWqXFEm]qXUnOVGSCQmsZg
(g>XU 6CQqVnGR"qhnqWm^)"&m/rXhnGg_`m(rg &g`

'CUSm6CQWSFnm^3gZsSXwS>V_mAVSGAmFGg FgSnnGm3V>nw`

+Wm6CQ>CQmtGgFGXmgGOGVW?PSOm:GgOVGSCQhh]SGVG
OGOGXm>XFGgGm$6)GXmSWm$GngSGAhh]ZgnsGgA>XF
/rXhnGg >qhOGng>OGX`m+XmFGg 6>ShZXmpxxolpxxN
tqgFGmFSGm3gZsSXwS>Vm:SwGR$GngSGAhh]ZgnWGShnGg`
=t>g Q>AGXmFSGm3gZsSXwS>VGg wqgwGSnmUGSXmgGOGVR
W?PSOGhm7g>SXSXOEmFGXXZCQmXGQWGXmhSGmWSn
'gLZVOm>XmFGXm/>XXhCQ>LnhWGShnGghCQ>LnGXmSW
$6: /rXhnGg nGSVEmFSGm>VVGm\Nm7>OGmWSnntZCQh
>AtGCQhGVXFmAGSmFGg 3gZsSXwS>VmqXFmFGWm.:/
hn>nnLSXFGX`
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&Gg 6CQSGPh]ZgnmtSgFmSXmFGXm"XX>VGXmFGh
3gZsSXwS>VR$GngSGAhh]ZgnGhmGghnW>Vhm\YIx
Ggt?QXn`m&>W>Vhmng>nGXmSXmFGg ->nGOZgSGm
(gGSQ>XFm.qLnOGtGQg TGmGSXGm&>WGXRmqXFm
GSXGm*GggGXW>XXhCQ>LnmqXnGg FGg .GSnqXOm
sZXm*qAGgnm6CQ[]]XGg qXFm*GSXZm,>XCUGm
SXmFGXm5qXFGXtGnnU?W]LGXm>X`m

$GSmGSXGg "Xw>QVmsZXmsSGgwSOmX>CQGSX>XFGg
>AwqOGAGXFGXm6CQrhhGXmWSnmGSXGWm)GtGQgE
F>hmgqXFmLrXL -SVZOg>WWmtSGOnEmShnm-ZXFSnSZX
qXFmGSXGmgqQSOGm*>XFmGgLZgFGgVSCQ`m&>wqmtSgF
XZCQmGSXmQZQGhm/>Pm>Xm-ZXwGXng>nSZXmAGX[R
nSOnEmqWmAGhn?XFSOmOqnGm'gOGAXShhGmwqmGgwSGVGX`
&GhQ>VAmShnmGhmXSCQnmrAGgngSGAGXEmQSGg sZXmGSXGg
GCQnGXm6]Zgn>gnmwqmh]gGCQGX`m/SnmFGWm6CQSGPGX
ShnmGhmtSGmWSnmsSGVGXm&SXOGXmSWm.GAGXDmZQXG
(VGSPmUGSXm3gGShKm(rg gGOGVW?PSOGhm7g>SXSXO
hnGQnmFSGm6CQSGP>XV>OGmFGg "$%m6CQrnwGXm>X
FGg 6nGSXLqgnGg 6ng>PGmFSGXhn>OX>CQWSnn>OhmLrg
wtGSm6nqXFGXmwqg :GgLrOqXO`m&ZgnmtGgFGXm>qCQ
FSGmWGShnGXm;GnnU?W]LGm>qhOGng>OGX`

&SGm;GnnU?W]LGmSWm6CQSGPGXmtGgFGXmSXmFGg
5GOGVmSXm(ZgWmGSXGg />XXhCQ>LnhtGgnqXO
FqgCQOGLrQgn`m'SXGm/>XXhCQ>LnmAGhnGQnmQGqnG
>qhmFgGSEmLgrQGg >qhmsSGg 6CQrnwGX`m&SGm'gOGAR
XShhGmFGg FgGSm6CQrnwGXmtGgFGXmwqWmGSXGXmwqg
/>XXhCQ>LnhtGgnqXOmwqh>WWGXOGwZOGXmqXF
F>grAGg QSX>qhm>qCQmXZCQmGSXwGVXmOGtGgnGn`

=tGSm/>XXhCQ>LnGXmhZtSGmGSXSOGm'SXwGVR
hCQrnwGXmFGg 3gZsSXwS>VmXGQWGXm,>Qg Lrg ,>Qg
>XmFGXm;GnnU?W]LGXm>qL 6n>FnGAGXGmnGSV`m&Gg
tSCQnSOhnGm;GnnU>W]L Lrg FSGm3gZsSXwS>VR
6CQrnwGXmShnmFGg TGFGhm,>Qg GgXGqnmwtShCQGX
FGXmhCQSGPh]ZgnngGSAGXFGXmWrXhnGghCQGX
$GngSGAGXmhn>nnLSXFGXFGm5qXFGXtGnnU>W]L`m

=qmSQgGXm)GOXGgXmw?QVGXm>UnqGVVmFSGm6]>gU>hhG
/rXhnGgV>XFR1hnEmFGg .>XFhCQ>LnhsGgA>XF
;GhnL>VGXm.S]]GEmFSGm6n>FnsGgt>VnqXOm/rXhnGgE
FSGm6n>FntGgUGEmFSGm(SgW>m1GsGgW>XXEmFSGm5%)E
FSGm8XSsGghSn?nmhZtSGmFSGm)GgW>XS>R$g>qGgGS
qXFmFGg $GQSXFGgnGXh]Zgnm/rXhnGg`m

c)GX>qhZmgGOGVW?PSOmXGQWGXmtSg >Wm>VVT?QgR
VSCQmsZWm;GhnFGqnhCQGXm$GngSGAhh]ZgnsGgA>XF
>qhOGhCQgSGAGXGXm(GgXtGnnU>W]L WSnmGSXmASh
wtGSm/>XXhCQ>LnGXmnGSV`m'AGXhZmLZVOGXmtSg
'SXV>FqXOGXmwqm,qASV?qWhnqgXSGgGXmSWm6n>FnR
OGASGn`m;SGmOGXGgGVVmAGSWm$GngSGAhh]ZgnEmhnGQn
>qCQmAGSmqXhmFGg ;GnnU>W]L XSCQnmSWm/SnnGVR
]qXUnEmhZXFGgXmGQGg FGg ZVvW]ShCQGm)GF>XUGdE
nGSVnmFGg (>CQt>gnm7QZW>hm-[XSOmWSn`m

"qCQmFSGm)GhGVVSOUGSnmUZWWnmAGSmFGXm6CQrnwGXR
AgrFGgXmXSCQnmwqmUqgw`m+Wm6ZWWGg tSgFmOGOgSVVnE
SWm;SXnGg OGUGOGVn`m&GXm,>QgGh>qhUV>XOmLGSGgX
hSGmwqh>WWGXmWSnmFGXm6]ZgnU>WGg>FGXmsZW
.>XFhCQ>LnhsGgA>XF`m0>CQmGSXGg .ZnnGgSGmqXF
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6CQtSWWGXmW>CQnm6]>PEmQ?VnmLSnmqXFmShn
OGhqXFKm&SGhmQ>AGXmhSCQm>qCQmsSGVGm$GngSGAhR
h]ZgnVGgSXXGXmqXFm$GngSGAhh]ZgnVGg FGg $6)
3gZsSXwS>VmwqWm/ZnnZmOGW>CQnmqXFmF>WSn
GgU>XXnEmtSGmtSCQnSOmF>hm6CQtSWWGXm>Vh
"qhOVGSCQhh]ZgnmShn`m&SGm6CQ>g FGg 3gZsSXwS>VR
6CQtSWWL>Xhmt?CQhnmsZXm,>Qg wqm,>Qg`

&SGm)GVGOGXQGSnmwqWm6CQtSWWGXmOSAnmGhmSXmFGg
$6)mhCQZXmhGSnmrAGg oxm,>QgGXmSXmFGXmhn?FnSR
hCQGXm$?FGgX`m&>mUGSXm.GShnqXOhhCQtSWWGX
OGLZgFGgnmShnEmhZXFGgXmTGFGg X>CQm.qhnmqXF
-ZXFSnSZXmhGSXGm$>QXGXmwSGQGXmU>XXEmUZXXnGX
sSGVGm(>WSVSGX>XOGQ[gSOGEmAGhZXFGghm>qCQ
-SXFGgEm>Vhm$GngSGAhh]ZgnWSnOVSGFGg OGtZXXGX
tGgFGX`m

/SnmGSXGg AGSmFGg $6)mwqmAG>Xng>OGXFGXm%QS]R
U>gnGmU[XXGXmFSGm3gZsSXwS>VGg X>CQm=GSnmqXF
.>qXGmF>hmO>XwGm,>Qg SXmTGFGg ;ZCQGm>VVG
$?FGg AGhqCQGXEmqXFmF>hmwqmGSXGWmqXhCQV>OR
A>gGXm3gGSh`m"qL ;qXhCQmqXFm"Xng>OmU>XXmFSGhG
GSXW>Vm>qhOGhnGVVnGm%QS]U>gnGmsZXm,>Qg wqm,>Qg
rAGg FSGm$6)msGgV?XOGgnmtGgFGX`m"qCQmF>hm$>F
FGg (gSGFGXhhCQqVGmhnGQnmFGXm6CQtSWWGgXmWSn
GSXGWmhG]>g>nGXm6CQtSWW>qhtGShmwqg :GgLrR
OqXO`

(SnXGhhmShnmUGSXGm(g>OGmFGhm"VnGghEmqXFm]gGShR
tGgnGg >VhmSXmFGg $6)m3gZsSXwS>VmOGQnmGhmU>qW`

6CQtSWWGX
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h]ZgnOGWGSXhCQ>Lnm3gZsSXwS>VmhGSnmsSGVGXm,>QgGX
>XOGAZnGX`m+XmFGXmVGnwnGXmpMm,>QgGXmL>XFGX
rAGg \xxm6USR(gGSwGSnGXmhn>nn`m&>mFSGm>V]SXGX
6USFShwS]VSXGXm>qLOgqXFmSQgGg .GShnqXOhhngqUnqg
FGXmL>CQnGCQXShCQGXm6]Zgn>gnGXmwqOGZgFXGn
tGgFGXEmhZgOnmFGg $GngSGAhh]ZgnmXGAGXmFGg
1gO>XSh>nSZXmSXhAGhZXFGgGmLrg GSXGmhUSV?qLGgSR
hCQGm$GngGqqXOEmAGSmFGg sZg >VVGWm>qL (?QSOR
UGSnGXmtSGm5G>UnSZXhRmqXFm)VGSCQOGtSCQnhsGgR
W[OGXmOG>CQnGnmtSgF`m6USmL[gFGgnm>AGg XSCQnm
Xqg 6]ZgnVSCQUGSnEm)GhqXFQGSnmqXFmF>hmOGh>WnG
;ZQVAGLSXFGXEmhZXFGgXmsGghn?gUnm>qCQmFGX
)GWGSXhCQ>LnhhSXXEmFGXXm6USR(>QgnGXmW>CQGX
OGg>FGmSXmGSXGg )gq]]Gm6]>P`m8XFmrAGg sSGV
6]>PmAGgSCQnGXm>VVGm7GSVXGQWGg SWWGg tSGFGg`m

6GSnm,>QgGXmSWm3gZOg>WWmqXFmSWWGg AGVSGAn
ShnmGSXGm6USL>QgnmX>CQm-SnwArQGVEmF>hmWSnmhGSXGg
0Ghnt?gWGmqXFmsSGVm.ZU>VUZVZgSnmw>QVgGSCQG
6USL>QgGg >XwSGQnEmqXFmX>CQm*ZCQOqgOVmSXm7SgZVE
F>hm:GgOXrOGXm]qg >qL \\xm3ShnGXUSVZWGnGgX
ASGnGn`m=qFGWmhSXFmFSGmAGaqGWGm"XgGShGmWSn
FGWm$qhEm>AhZVqnGm6CQXGGhSCQGgQGSnmqXFmL>hn
SWWGg 6ZXXGXO>g>XnSGmSXUVqhSsG`m

&GXmUg[XGXFGXm"AhCQVqhhmGSXGg TGFGXm6USR(gGSR
wGSnmASVFGnGSXmUVGSXGhm6USR6V>VZWR5GXXGX`

:SGVm6ZXXGmqXFmgGSCQVSCQm6CQXGGmAGhCQGgnG
'gt>CQhGXGXmqXFm-SXFGgXmFSGm(>WSVSGXR6USLgGSR
wGSnmSWmhCQtGSwGgShCQGXm&>sZh`m0GqGm(gGqXFGE
6]SGVEm6]>PmqXFmqXsGgOGhhVSCQGm/ZWGXnGmGgR
VGAnGXmFSGm7GSVXGQWGg AGSmFGg sZXm7QZW>hm5SPG
ZgO>XShSGgnGXm7Zqg`m

$GSm>VVGWm:GgOXrOGXmOGg>nGXm>AGg >qCQmFSG
h]ZgnVSCQGXm'gLZVOGmAGSmFGg $6)m3gZsSXwS>VmXSCQn
SXhm*SXnGgngGLLGX`m&SGm$6)R3gZsSXwS>VmX>QWm>X
FGXmWGShnGXm'qgZ]?ShCQGXm$GngSGAhh]ZgnR
;SXnGgh]SGVGXmhGSnm\YYxmnGSV`m+XmpxxNmAGSmFGX
6]SGVGXmSXm,>C>l3vgGX?GXmOSXOGXm7QZW>hm5SPG
qXFm&SGnW>g /SXXGUGg >VhmFSGmGSXwSOGXmFGqnR
hCQGXm7GSVXGQWGg >XmFGXm6n>gn`m+Wm,>Qg pxxk
LSXFGXmFSGmX?CQhnGXm'qgZR$GngSGAhh]ZgnR
;SXnGgh]SGVGmSWmnhCQGCQShCQGXm5SGhGXOGASgOG
hn>nn`m

"qCQmSWmUZWWGXFGXm;SXnGg tGgFGXmSXnGgGhR
h>XnGm6USR(gGSwGSnGXm>XOGAZnGX`m"qCQm"XL?XOGR
gSXXGXmqXFm"XL?XOGg hSXFmtSVVUZWWGXEmGgL>QR
gGXGm6USVGQgGg qXFm(>QgnGXVGSnGg hZgOGXmLrg FSG
$GngGqqXO`mc;Sg Q>AGXmtSGFGg GghnUV>hhSOG
6USOGASGnGmqXFm*ZnGVhm>qhOGhqCQn`m"AGg GhmOSVnD
;Gg wqGghnmUZWWnEmL?QgnmwqGghndEmhZm/>XLgGF
6CQrgW>XX`

6USh]Zgn

ppmBmpo

"UbZaEANZ<agUEa
5RPbZWagBf

6NWT<bf4PME
[$PSDfW?EU\
[6ES]Bfhq JV\
gaPbbE>
ZaWlPUpP<SOWUSPUE]DE

*EPUpf.<ULN<TTEa
[$PSDfjUgEU\
[6ES]BfhY dY\

/GQgGgGm6USh]ZgnL>QgnGXm
OGW`m"qhhCQgGSAqXO



/Pgf3WmEa PUfDPEf9WANE

0SCQnmSWWGg qXFmXSCQnmLrg TGFGXmShnmFGg 6n>gnmSX
FSGm;ZCQGmGSXm)gqXFmwqg (gGqFG`m0qg WrQh>W
OGt[QXnmhSCQmFGg -[g]Gg tSGFGg >XmFGXm7>Un
FGg "gAGSnhtZCQG`m)Gg>FGmFGhQ>VAmShnmFSG
6aq>hQR$6)mhCQZXmOVGSCQm>Wm/ZXn>Om>UnSs`m
;Gg FGXmGghnGXm7>OmFGg ;ZCQGmXSCQnmXqg WSn
"gAGSnmsGgAgSXOGXmW[CQnGEmFGg U>XXmhCQZXmqW
\k`\Mm8Qg SWm6aq>hQR%GXnGg /rXhnGg >XmFGg
6nGSXLqgnGg 6ng>PGmFGXm6CQV?OGg hCQtSXOGX
ZFGg FSGmwtGSnGm6]SGVwGSnmqWm\j`xxm8Qg XqnwGX`

'hmOSAnm>AGg >qCQmXZCQmsSGVGm>XFGgGm(SgWGXEmFSG
GAGXL>VVhmAGSWm6aq>hQm>UnSs hSXF`m8Wm>qCQmW>V
GSXm6]SGVmWSnm>XFGgGXm)GOXGgXmwqmGgW[OVSCQGXE
tSgFmT?QgVSCQmGSXGm/>XXhCQ>LnhWGShnGghCQ>Ln
FqgCQOGLrQgn`m*SGgAGSmAGhnGQGXmFSGmX>CQm6]SGVR

hn?gUGm>qLOGnGSVnGXm7G>Whm>qhmFgGSm6]SGVGgSXXGX
Awt` 6]SGVGgX`m+XmFGg 5GOGVmOSAnmGhmTGtGSVhmsSGg
6]SGVn>OGmSXmFGg *SXRmqXFm5rCUgqXFG`m&SG
3gZsSXwS>VmShnmwqgwGSnmSXm>VVGXm-V>hhGXmsGgngGnGX`
&>grAGg QSX>qhmsGg>Xhn>VnGXmFSGm$GngSGAhR
h]ZgnVGg TGFGhm,>Qg GSXm*>qhnqgXSGgEmqWmFGX
$GhnGXm>qhmFGXmGSOGXGXm5GSQGXmwqmGgWSnnGVX`

"qCQmFSGm]Ggh[XVSCQGm6GSnGmFGg 6aq>hQOGWGSXR
hCQ>LnmhZVVmXSCQnmqXGgt?QXnmAVGSAGX`m6CQVSGPVSCQ
OGQnmGhmXSCQnmXqg qWmFGXm6]ZgnEmhZXFGgXm>qCQ
qWmFSGmXGnnGXm-ZXn>UnGEmFSGmX>CQmFGWm6]SGV
AGSWm$SGg ZFGg SXmFGg 6>qX>mOG]LVGOnmtGgFGX`
+Wm6ZWWGg tGgFGXm>qPGgFGWmh]ZXn>Xm)gSVVR
>AGXFGmsGg>Xhn>VnGn`

6aq>hQ

"UbZaEANZ<agUEa
5^j<bNBf

9PS?Eagf$WaT
[6ES]BfhK Vq\
mPS?Eag]?WaT>
ZaWlPUpP<SOWUSPUE]DE

6aq>hQR%GXnGg SXm/rXhnGgEm
'gW?PSOqXOmWSnm6]SGVGg]>hhmFGhm$6:



/Pgf5ANmjULfjUDf
6<RgLEIkNS

c0>CQmFGg "gAGSnmUZWWmFZCQmW>VmsZgAGSmwqW
7>XwGXEmhn>nnmFSCQmSXmFGg ;ZQXqXOmwqmsGgR
hCQ>XwGXKdm(rg FSGm3gZsSXwS>VGg Shnm7>XwGXm
UGSXm;GnnU>W]Lh]Zgn`m.GShnqXOhsGgOVGSCQGm
WSnm>XFGgGXm$GngSGAhh]ZgnOGWGSXhCQ>LnGXm
>Vhmc)GOXGgdmtGgFGXmF>QGg >qCQmgGCQnmhGVnGX
sGg>Xhn>VnGnEmhn>nnFGhhGXmhnGQnmFGg 6]>PmSW
:ZgFGgOgqXF`

&SGm7>Xwh]Zgn>AnGSVqXOmmtqgFGmSWm/?gwm\YY\
OGOgrXFGn`m6GSnmFSGhGg =GSnmASGnGXmFSGm7>XwR
h]ZgnL>CQt>gnSXm/ZXSU>m;GAGg qXFmFGg 7>XwR
ng>SXGg (g>XU 8gA>XGUEmFGg AGgGSnhmhCQZXmhGSn
rAGg \om,>QgGXmFSGm7>Xwh]Zgn>AnGSVqXOmqXnGgR
hnrnwnEmTGFGXm/ZXn>OmFSGm/[OVSCQUGSnmwqW
7>XwGXEm.GgXGXmqXFm7g>SXSGgGXm>X`m+XmFGXm
GghnGXm/ZX>nGXmL>XFmF>hm7>Xwng>SXSXOmSXmFGg
)>hnhn?nnGmc=qWm>VnGXm([ghnGgQ>qhdmhn>nnEm
FZCQmhGQg A>VFmhnGVVnGmhSCQmQGg>qhEmF>hhmFSG
5?qWVSCQUGSnGXmwqmUVGSXmtqgFGX`m6ZmwZOmFSG
7>XwOgq]]GmWSnmFGXmF>W>VhmL>hnmXGqXwSO
/SnOVSGFGgXmSXmFSGm%>LGnGgS>mFGg 3gZsSXwS>VmqW`

+XmFGXmsGgO>XOGXGXm,>QgGXmtqgFGmqXnGg
>XFGgGWmGSXGm6QZtLZgW>nSZXmOGOgrXFGnEmFSG
>qL $GngSGAhLGhnGXEm6]ZgnsGg>Xhn>VnqXOGXm>AGg

>qCQmSXmhZwS>VGXm'SXgSCQnqXOGXmqXFm>qL [LLGXnR
VSCQGXm:Gg>Xhn>VnqXOGXmFGhm$GngSGAhh]ZgnsGgR
A>XFGhm>qLOGngGnGXmShn`m.GSFGg WqhhnGmFSGhG
>qLOGV[hnmtGgFGXEmF>mFSGm/SnOVSGFGg >qhmwGSnR
VSCQGXm)grXFGXmXSCQnmWGQg wqg :GgLrOqXO
hn>XFGX`m+Wm5>QWGXmFGg $GngSGAhh]ZgnS>FGm
SXm/rXhnGg sGg>Xhn>VnGnGXmFSGm3gZsSXwS>VGg GSX
7>XwnqgXSGg`

&SGm"AnGSVqXOmAGhnGQnmSXwtShCQGXm>qhmCSgU>m
MxmRmkxm/SnOVSGFGgXmqXFmLgGqnmhSCQmTGFGgwGSn
rAGg XGqGm/SnOVSGFGg`m&SGmgGOGVW?PSOGXm7g>SR
XSXOh>AGXFGmtGgFGXmSXm)GWGSXhCQ>LnmWSnmFGW
$GngSGAhh]ZgnsGgA>XFm/rXhnGg FqgCQOGLrQgn`
&SGm7>Xwh]ZgnLgGqXFGmngGLLGXmhSCQmTGFGX
/ZXn>OmSWm6]ZgnR%GXnGg FGg 3gZsSXwS>V`m:ZX
\j`NMm8Qg Jm\Y`\Mm8Qg n>XwGXmFSGm"XL?XOGgE
F>X>CQmhSXFmF>XXmAShmpx`NMm8Qg FSGm(ZgnOGR
hCQgSnnGXGXm>XmFGg 5GSQG`m)Gn>XwnmtGgFGXm>VVG
6n>XF>gFn?XwGmhZtSGmV>nGSX>WGgSU>XShCQG
7?XwG`m"qL ;qXhCQmtSgFm>qCQm&ShCZLZu ZFGg
;SGXGg ;>VwGg ^Lrg *ZCQwGSnh]>>gG_mhZtSG
$ZZOSGm>XOGAZnGX`

0GAGXmFGWm6]>Pm>Wm7>XwGXmAGOGShnGgnmsSGVG
3gZsSXwS>VGg >qCQmFSGm)GWGSXhCQ>LnmSXmFGg
7?XwGgngq]]G`m)G]LVGOnmtSgFmF>hm=qh>WWGXOGR
Q[gSOUGSnhOGLrQVmqXnGg >XFGgGWmWSnmGSXGg T?QgR
VSCQGXm;GSQX>CQnhLGSGg qXFmOGWGSXh>WGX
(>Qgg>FnZqgGX`

7>XwGX

pNmBmpM

"UbZaEANZ<agUEaePU
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/ZXn>Om\j`NMmJm\Y`\Mm8Qg Lrg "XL?XOGg
/ZXn>Om\Y`\MmJmpx`NMm8Qg Lrg (ZgnOGhCQgSnnGXG
)vWX>hnSUg>qWm3gZsSXwS>V



5ZPESCf5<gpfjUDf5PEL

6GSnmrAGg pxm,>QgGXmtSgFmFSGm6]Zgn>gnm7GXXShmSX
FGg $6)m3gZsSXwS>Vm>XOGAZnGX`m+XmFGXmGghnGX
wGQXm,>QgGXmwtShCQGXm\YjomqXFm\YINmhnSGOmFSG
/SnOVSGFGgw>QVmsZXm\km>qL kxm3GghZXGX`m&GX
&qgCQAgqCQmAg>CQnGEmtSGmSXmsSGVGXm>XFGgGX
7GXXShsGgGSXGXm>qCQEmFGg ;SWAVGFZXR6SGOmsZX
$ZgShm$GCUGg SWm,>Qg \YIMDm&SGm=>QVmFGg 7GXXShR
AGOGShnGgnGXmtqCQhm>qL rAGg p\xm(g>qGXmqXF
/?XXGgEmsZXmFGXGXm>VVGSXmIxm"UnSsGmSXmLrXL
*GggGXRmqXFmFgGSm&>WGXW>XXhCQ>LnGXmSW
5>QWGXmFGg 6n>FnWGShnGghCQ>LnGXmh]SGVnGXE
t?QgGXFmFSGmrAgSOGXm6]SGVGgSXXGXmqXFm6]SGVGg
hSCQm]gSs>nmZgO>XShSGgnGX`

"XL>XOhmZgFXGnGm*>XhR)rXnGg &qCUtSnwmWSn
hGSXGg (g>qm5GX>nGm6]SGVGg]?hhGmqXFm3V>nw>XR
WSGnqXOGXmLrg "qPGX]V?nwGmAGSmFGXm7GXXShR
sGgGSXGXmSXm/rXhnGg`m&>X>CQmrAGgX>QW
*GgW>XXm.SXFXGg >Am\YjjmFSGhGm"qLO>AGXmLrg
FgGSm*GggGXRmqXFmwtGSm&>WGXW>XXhCQ>LnGX`m
6ZmtqgFGmSXmFGXmGghnGXm,>QgGXm>qL "qPGXR
]V?nwGXmAGSWmGghnGXm7GXXShCVqAm*SVngq]m>qL
FGg $>QXQZLhng>PGmZFGg >qL FGg "XV>OGmc"Xm
FGg -VGSW>XXAgrCUGdmOGh]SGVn`m6GQg AGVSGAn
t>gGXm>qCQmFSGm"hCQG]V?nwGm>qL FGg )GShnR
hng>PGEmFSGmVGSFGg >WmI`m1UnZAGg \YIImWSnm
GSXGg OgZPGXm"AhCQVqhhLGnGmLrg SWWGg sGgR
V>hhGXmtGgFGXmWqhhnGX`m

0>CQmFGWm$>qmFGg 7GXXShQ>VVGmSXm%ZGgFGmSW
,>Qg \YjkmL>XFGXmFSGm6n>FnWGShnGghCQ>LnGXmFGg
/>XXhCQ>LnGXmSWm;SXnGgQ>VAT>Qg SXmFSGhGg
*>VVGmhn>nn`m,>QgGV>XOmUZXXnGmFSGm\`m*GggGXR
W>XXhCQ>LnmWSnm,rgOGXm-GXngq]Em)rXnGg
&qCUtSnwEm-qgnm/>gnSXEm)GgFm$qgQZLL qXFm"FZVL
;GOGXGg FGXm6n>FnWGShnGgnSnGVmGggSXOGX`

(gSnwm$gZCUQqGhmrAGgX>QWm\YYNmFSGm"qLO>AGX
FGhm7GXXShR1AW>XXGh`m&SGm3gZsSXwS>VR$6)mw?QVn
TGFZCQmXZCQmkxm>UnSsGm7GXXShh]SGVGgSXXGXmqXF
7GXXShh]SGVGgEmFSGmSWWGgQSXmSXmwtGSm&>WGXR
qXFmLrXL *GggGXW>XXhCQ>LnGXmqWm6]SGVEm6>nw
qXFm6SGOmU?W]LnGX`m'SXmAGhZXFGgGhm,qASV?qWhR
OGhCQGXU W>CQnGmhSCQmFSGm7GXXShR6GXSZgGXR
W>XXhCQ>LnmSXmFSGhGWm,>Qg`m6SGmOGt>XXmF>h
GXnhCQGSFGXFGm6]SGVmOGOGXmFSGm7GXXShh]SGVGg
FGg $6)m.>XFhCQ>LnhsGgA>XFm;GhnL>VGXR.S]]G
qXFmV[hnGmhZmFGXm>WnSGgGXFGXm6n>FnWGShnGg FGg
VGnwnGXmwGQXm,>QgGm>A`m"qCQmFSGmwtGSnGm6GXSZR
gGXW>XXhCQ>LnmUZXXnGmGSXGXm'gLZVOmsGgAqCQGXD
0>CQmFGWm"AhnSGOm>qhmFGg 6n>FnUV>hhGmSXmFGg
6>ShZXmpxxo lpxxNmhCQ>LLnGmhSGm>qL "XQSGAmFGX
;SGFGg>qLhnSGO`

1AtZQVm7GXXShmXSCQnmWGQg FSGm+XR6]Zgn>gnmShnE
U>XXmW>XmGSXmt>CQhGXFGhm+XnGgGhhGm>XmFGX
5qXFGXh]SGVGXmLGhnhnGVVGX`mc)GgXGmXGQWGXm
tSg tSGFGg >qCQmtGSnGgGm6]SGVGgSXXGXmqXF
6]SGVGg SXmqXhGgGm/>XXhCQ>Lnm>qLdEmhnGVVnm(gSnw
$gZCUQqGhmQGg>qh`

7GXXSh

"UbZaEANZ<agUEa
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(aPgpf$aWARNjEb
[6ES]Bfic FV\
I?aWARNjEb>
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:GgOVGSCQhh]SGVGmSWm$6: Vn`m7GgWSX]V>XEm
7GXXShQ>VVGm%ZGgFG



3aWlPUpP<SfTPgf*EPTlWagEPS

$GgGSnhmSXmFGXmMxGg ,>QgGXmAGO>XXmGSXGmT>QgR
wGQXnGV>XOGm#g>mWSnmhGQg OqnGXm7ShCQnGXXShR
h]SGVGgXmSXmFGg $6)R3gZsSXwS>V`m\YMMmOGt>XX
FSGm3gZsSXwS>VmFSGm6n>FnWGShnGghCQ>LnmsZX
/rXhnGg SXmFGg $GhGnwqXOm*Zghnm+VAGgOEm*GSXw
)ZhGXmqXFm*GSXwm.>XOQ>WWGg`m+WmOVGSCQGX
,>Qg tqgFGmFGg GghnW>Vhm>qhOGh]SGVnG ;GhnL>R
VGX]ZU>VmOGOGXmFSGm&"$m&ZgnWqXFmOGtZXXGX
qXFmSWmLZVOGXFGXm,>Qg sGgnGSFSOn`m

c'SXm0ZsqWmShnmGSXGmc>VnGdm/>XXhCQ>LnmFGg
(GqGghZwSGn?nmWSnm%>gVv (gGShGEm*>XhR5SCQ>gF
'VLGghEm'gSCQm->VnQZLL qXFm5GSXQZVFm7GhhWGgEmFSG
rAGg Nxm,>QgGmwqh>WWGXmSXmGSXGg />XXhCQ>Ln
h]SGVnGXdEmAGgSCQnGnm*GSXwm.>XOQ>WWGg`

6GSnmFGXm\YYxGg ,>QgGXmXSWWnmFSGm7ShCQnGXXShR
6]>gnGmFGg $6)m3gZsSXwS>Vm>Wm6]SGVAGngSGAmFGg
7ShCQnGXXShR/>XXhCQ>LnhWGShnGghCQ>LnGXmSW
$6: /rXhnGg WSnmWGQgGgGXm/>XXhCQ>LnGXmnGSV`
"AmFGg 6>ShZXmpxxNlpxxMmAGhnGQnmFSGm7ShCQR
nGXXShR6]>gnGmVGSFGg Xqg XZCQm>qhmGSXGg />XXR
hCQ>LnEmF>mFSGmwtGSnGm/>XXhCQ>LnmqXnGg (rQgqXO
sZXm,ZCQGXm(SGUGmX>CQm\jm,>QgGXmF>hm7G>W
wqgrCUOGwZOGXmQ>n`m

&SGmGghnGm/>XXhCQ>Lnmh]SGVnmFGgwGSnmSXmFGg wtGSnR
Q[CQhnGXm$GngSGAhh]ZgnUV>hhGDmFGg "R-V>hhG`
&Gg -GgXmFGhm7G>Whmh]SGVnmhCQZXmhGSnm,>QgR
wGQXnGXmwqh>WWGXEmUGXXnmhSCQmV>XOGmqXFmShn
GSXGmGSXOGhCQtZgGXGm)GWGSXhCQ>Ln`m&GWGXnR
h]gGCQGXFmShnmF>hm&qgCQhCQXSnnh>VnGg FGg />XXR
hCQ>LnmQZCQmJmWSnmoYm,>QgGXmShnm:ZVUGg )rQVUG
F>hmTrXOhnGm7G>WWSnOVSGF`m$Shm>qL 5>SXGg
$[QWGmAGhnGQnmFSGm/>XXhCQ>LnmXqg >qhm0SCQnR
:GgGSXhh]SGVGgX`m&qgCQmT>QgGV>XOGhm7g>SXSXOE
5ZqnSXGmqXFm>qnZFSF>UnShCQmAGSOGAg>CQnGX
(?QSOUGSnGXmU>XXmF>hm7G>WmhSCQmFqgCQ>qhmWSn
:GgGSXhh]SGVGgXmFGg qXnGgGXm-V>hhGXmWGhhGX`m

&SGm*GSWh]SGVGmAGhngGSnGnmFSGm$6)R/>XXhCQ>Ln
SWmGSOGXGXm6]ZgnR%GXnGg FGg 3gZsSXwS>VEmtZ
wtGSmhGQg OqnGm7ShCQnGXXSh]V>nnGXm>qLOGhnGVVn
tGgFGXmU[XXGX`m1LnW>VhmOGAGXmOGOXGgShCQG
7G>WhmFGhQ>VAmwqm)qXhnGXmFGg >XOGXGQWGX
"nWZh]Q?gGmFGg 3gZsSXwS>VmSQgGXm*GSWsZgnGSV
>qL`

0GAGXmFGWmt[CQGXnVSCQGXm7g>SXSXOh>AGXFEmFGg
SWWGg WSnntZCQhmsZXm\k`\MmAShmpx`xxm8Qg SW
)vWX>hnSUg>qWmFGg 3gZsSXwS>Vmhn>nnLSXFGnEmOSAn
Ghm>qCQmWGQgW>VhmSWm,>Qg OGhGVVSOGm:Gg>Xhn>VR

nqXOGXEmhGSmGhm>XV?hhVSCQmsZXmcgqXFGXdm)GAqgnhR
n>OGXmZFGg SXm(ZgWmFGg T?QgVSCQGXm;GSQX>CQnhR
LGSGg`

7ShCQnGXXSh

"UbZaEANZ<agUEaPU
6PbANgEUUPbBf

5<UDa<f)kNSRE
[6ES]Bfhc Ki\
bLjENSRE>
ZaWlPUpP<SOWUSPUE]DE

/SnntZCQm\k`\MmJmpx`xxm8Qg
)vWX>hnSUg>qWm3gZsSXwS>V

pkmBmpj



:ZVVGvA>VV

"UbZaEANZ<agUEa
8WSSEo?<SSBf

+ULWf$jULEag
[6ES]BfiF hJ\
P?jULEag>
ZaWlPUpP<SOWUSPUE]DE

&SGXhn>Om\k`xxmJm\I`xxm8Qg WSnm$6)Em.:"
)gqXFhCQqVGm-SXFGgQ>qhR;Ghnmp

*PEa mPaDfLE?<LLEag

&SGm:ZVVGvA>VV>AnGSVqXOmFGg $6)m3gZsSXwS>V
tqgFGm\YjMmsZXm*>Xhm=qWUVGv qXFm;ZVLO>XO
*>W>XXEm6]>gnGXVGSnGg AShm\YYjEmOGOgrXFGn`
"XL?XOVSCQmAGnGSVSOnGXmhSCQmAShmwqmoxm&>WGX
qXFm*GggGXm>Wm6]SGVAGngSGA`m"Am\YjjmtqgFGX
;GnnU>W]Lh]SGVGmSXmFgGSm.SOGXmqXFmTGFGhm,>Qg
>qCQmGSXGm3ZU>VgqXFGm>qhOGng>OGX`m"qPGgFGW
ng>nGXmFSGm3gZsSXwS>VGg AGSmX>nSZX>VGXmqXF
SXnGgX>nSZX>VGXm7qgXSGgGXm>X`m&SGm:ZVVGvA>VVR
/SuGFR7qgXSGgGmFGg ;GhnFGqnhCQGXR$6)EmF>h
$6)R7qgXSGg 3gZsSXwS>VmWSnm)?hnGXm>qhm7SgZVmSW
,>Qg \YYpEmF>hm$6)R7qgXSGg FGg 7SgZVGg ;>hhGgR
tGgUGmSXm+XXhAgqCU hZtSGm'qgZ]?ShCQGm$GR
ngSGAhh]ZgnLGhnh]SGVGmSXm+n>VSGXmSWm,>Qg pxx\
qXFmpxxomSXm6>VwAqgOmw?QVGXmwqmFGXm*SOQVSOQnh`
'SXGXmOqnGXm-ZXn>UnmQ>AGXmFSGm/rXhnGg>XGg wq
FGXm7G>WhmFGg *'; ^*>WAqgO_mqXFmFGg 7+;")
^+XXhAgqCU_`m&>wqm6]>gnGXVGSnGg +XOZm$qXOGgnD
c'hmShnmSWWGg tSGFGg hCQ[XEmtGXXmtSg qXhm>qL
FGXmSXnGgX>nSZX>VGXm7qgXSGgGXmqXFm$GngSGAhR
h]ZgnR/GShnGghCQ>LnGXmtSGFGghGQGX`d

&>hm:GgAqXFh]ZgnLGhnm\YYpmt>g GSXmAGhZXR
FGgGhm7qgXSGg`m+XhOGh>WnmX>QWGXmrAGg pM
/>XXhCQ>LnGXmnGSV`m&SGm3gZsSXwS>Vm>VVGSXGmhnGVVnG
LrXL />XXhCQ>LnGXEmtZAGSmF>hm7G>WmFZgnmFGX
GghnGXm3V>nwmGggGSCQGXmUZXXnG`m'SXGmAGhZXFGgG

*Gg>qhLZgFGgqXOmhSXFmFSGm6]SGVGmSXmFGg 6n>FnR
VSO>`m$GgGSnhmwtGSW>VmUZXXnGmFGg :SwGWGShnGgR
nSnGVmGggqXOGXmtGgFGX`

-ZXXnGmFSGm$GngSGAhh]ZgnOGWGSXhCQ>LnmFGg
3gZsSXwS>Vm"XL>XOmFGg YxGg XZCQm>qL wtGSmhn>gUG
7G>WhmwqgrCUOgGSLGXEmhSXFmQGqnGmVGSFGg Xqg
XZCQmtGXSOGm6]SGVGg rAgSOOGAVSGAGX`m&>WSnmFGg
7g>SXSXOhRmqXFm6]SGVAGngSGAmLrg AGSFGm7G>Wh
>qLgGCQnGgQ>VnGXmtGgFGXmUZXXnGEmtqgFGmGSXG
7g>SXSXOhOGWGSXhCQ>LnmWSnmFGg .>XFGhsGghSCQGR
gqXOh>Xhn>Vnm^.:"_m/rXhnGg OGOgrXFGn`m&SGhG
:GgASXFqXOmGXnhn>XFmFqgCQmT>QgGV>XOGhm7g>SR
XSXOmSXmFGg OVGSCQGXm6]ZgnQ>VVGmSXm-SXFGgQ>qh`m

8XnGg "XVGSnqXOmGSXGhmGgL>QgGXGXm7g>SXGgh
W>CQnmF>hmt[CQGXnVSCQGm7g>SXSXOEmFSGXhn>Oh
sZXm\k`xxmAShm\I`xxm8Qg SXmFGg )gqXFhCQqVG
;Ghnl-SXFGgQ>qhEmhGQg sSGVm6]>P`m)Gh]SGVnm
tSgFmSWm/SuGFR/ZFqh`

+Wm6ZWWGg h]SGVnmF>hm$6)R7G>Wm>qCQm$G>CQR
sZVVGvA>VVEmQ>q]nh?CQVSCQm>qL FGg "XV>OG
6GXngq]Gg *[QG`m$GSmhGQg OqnGWm;GnnGg tSgF
FSGm"XV>OGmSWm(gGSA>Fm6qFWrQVGmAGsZgwqOn`m
(rg FGXm6ZWWGg ShnmGSXm$6)R$G>CQR7qgXSGg
OG]V>Xn`

&SGm:ZVVGvA>VV>AnGSVqXOmLgGqnmhSCQmTGFGgwGSn
rAGg XGqGm6]SGVGgSXXGXmqXFm6]SGVGg`



/ENa <Sbf)ENEU

;>VUSXOmShnmFGg "qhF>qGgh]ZgnmhCQVGCQnQSX`
1QXGmOgZPGXm"qLt>XFmU[XXGXmFqgCQmh>XLnG
qXFmhCQZXGXFGm$GV>hnqXOmFGg )GVGXUGm(GnnR
][VhnGgCQGXmZ]nSW>Vm>AOGA>qnmtGgFGX`m"qCQ
F>hm+WWqXhvhnGWmtSgFmOGhn?gUn`

&SGm+FGGmwqmt>VUGXEmU>Wm>qhmFGWm7GSVXGQWGgR
UgGShmFGg ;SgAGVh?qVGXOvWX>hnSU`m&Zgnmt>g W>X
FGg "XhSCQnEmGnt>hmWGQg Lrg FSGm-ZXFSnSZXmnqX
wqmWrhhGX`m6ZmtqgFGmSWm"qOqhnmpxx\mWSn
GSXGWm6CQXq]]GgUqghmqXnGg "XVGSnqXOmFGg
hn>>nVSCQmOG]grLnGXm6]ZgnRmqXFm)vWX>hnSUVGQR
gGgSXm/>hCQ>m)>XhGg AGOZXXGX`m"qhmFSGhGX
"XL?XOGXmQ>nmhSCQmF>XXmGSXmAGOGShnGgnGg LGhnGg
7GSVXGQWGgUgGShmwqh>WWGXOGLqXFGXEmFGg
SWWGg WSnntZCQhmqWm\k`\Mm8Qg wqmGSXGg
6nqXFGm;>VUGXmhn>gnGn`m+Wm6]ZgnAGgGSCQmFGg
$6)mAGOSXXnmF>hm7g>SXSXOmWSnm.ZCUGgqXOhR
rAqXOGX`m0>CQmFSGhGg UqgwGXm"qLt?gW]Q>hG
OGQnmGhmSXmFGXmX>QGXm;SGXAqgO]>gU`

&>hm;Zgnm;>VUSXOmUZWWnm>qhmFGWm"WGgSU>XSR
hCQGXmqXFmAGFGqnGnm)GQGX`m;>VUSXOmShnm>VVGgR
FSXOhmWGQg >Vhm)GQGXEmtSGmtSg Ghm>qhmqXhGgGg
"VVn>OhGgL>QgqXOmUGXXGX`m'hmShnmhCQXGVVGhE
h]ZgnVSCQGhm)GQGX`m&SGm:>gS>XnGXmhSXFmsSGVL?VnSOD

;>VUSXOmU>XXmOGWrnVSCQmZFGg LVZnnEmWSnm3ZtGg
ZFGg WSnm6]ZgnOGg?nGXmFqgCQOGLrQgnmtGgFGX`m+W
/SnnGV]qXUnmhnGQGXm6]>PEm(SnXGhhmqXFm)GhqXFR
QGSn`m9AGg FSGmOrXhnSOGXm;SgUqXOGXmFGh
;>VUSXOhm>qL FSGm)GhqXFQGSnmhSXFmhSCQm/GFSwSX
qXFm6]ZgntShhGXhCQ>LnGXmhGSnmV>XOGWmSW
-V>gGX`m8XnGg >XFGgGWmU>XXmFGg 3gZwGhhmFGg
1hnGZ]ZgZhGmsGgV>XOh>WnmqXFmFGg *GgwWqhUGV
qXFmF>hmOGh>WnGm*GgwUgGShV>qLhvhnGWmOGhn?gUn
tGgFGX`m1QXGmOgZPGXm"qLt>XFmtSgFmFqgCQ
h>XLnGmqXFmhCQZXGXFGm$GtGOqXOmFGg )GVGXUG
)GhqXFQGSnhsZghZgOGmAGngSGAGX`m"qCQmU>XX
FqgCQm;>VUSXOm(GnnOGtGAGm>AOGA>qnmqXFm9AGgR
OGtSCQnmgGFqwSGgnmtGgFGX`

;>VUSXOmLSXFGnmXSCQnmXqg AGSmOqnGWm;GnnGg
hn>nn`m+XmFGg LgShCQGXm.qLnmJmqXFmZQXGm"qnZhmJ
LSXFGXmhSCQmFSGm7GSVXGQWGg SXm)gq]]GXEmFSG
Gnt>mOVGSCQmhCQXGVVmt>VUGXEmwqh>WWGX`m,GFGg
0GqGSXhnGSOGg tSgFmsZXmFGg 9AqXOhVGSnGgSX
/>hQ>m)>XhGg h]GwSGVVmAGngGqnmqXFmAGOVGSnGn`

;>VUSXOmOGQ[gnmWSnmFGg ;SgAGVh?qVGXOvWX>hnSU
wqmFGWmsZXm*SVFGO>gFm,rgOGXhmAGngGqnGXm(>CQR
AGgGSCQm)GhqXFQGSnhh]Zgn`mc'SXSOGm-ZVVGOSXXGX
qXFm-ZVVGOGXEmFSGmsZgQGg AGSmFGg ;SgAGVh?qVGXR
OvWX>hnSU t>gGXEmOGQGXm>XhCQVSGPGXFmWSnm>qL
FSGm3ShnGdEmGgw?QVnm*SVFGO>gFm,rgOGXh`m

;>VUSXOl
0ZgFSCm;>VUSXO

pImBmpY
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/SnntZCQm\k`\MmJm\j`\Mm8Qg
>Am3gZsSXwS>VimSWm5>QWGXmFGg
;>VUSXOR6nqXFGmtSgFm>qCQmFSG
:>gS>XnGmc0ZgFSCR;>VUSXOd
>XOGAZnGX



0PANgfUja mPSDEf9EP?Ea Gf$5)
WaL<UPbPEagf-<aUEl<SbIEPEa

/rXhnGg Q>nmXSCQnmOGg>FGmFGXm5qL GSXGg ->gXGR
s>VhQZCQAqgOEm>Xm"VntGSAGg ngSnnmFSGm$6)mFGg
3gZsSXwS>VmTGFZCQmFGXm)GOGXAGtGShm>X`m

6GSnmL>hnmFgGSPSOm,>QgGXmLGSGgXm>qhOGV>hhGXG
,GCUGXmFSGmLrXLnGm,>QgGhwGSnEmtGXXmGSXm7GSVmFGg
3gZsSXwS>VR7SGLO>g>OGmhSCQmSXmGSXGXmL>gAGXR
]g?CQnSOGXm(Ghnh>>VmsGgt>XFGVn`m

(rg 1gO>XSh>nSZXmqXFm:Gg]LVGOqXOmFGg sSGV
OGgrQWnGXm:Gg>Xhn>VnqXOmhZgOnmFGg $GngSGAhR
h]ZgnEmF>hmGSXOGh]SGVnGm7G>Wm*GSXwm.>XOR
Q>WWGgEm/>XLgGFm6CQrgW>XXmqXFm'gtSX
;GhhGVhmO>g>XnSGgnmGSXGXmgGSAqXOhVZhGXm"AV>qL`m

(gGStSVVSOGmQGVLGXmAGSWm6CQWrCUGXEmAGSW
'SXV>hhEmw>]LGXm$SGgEmhCQGXUGXm6GUnEm;GSXmqXF
"XnSR"VUZQZVShCQGhm>qh`m8WmFSGm&GUZg>nSZX
UrWWGgnmhSCQmTGFGhm,>Qg WSnmsSGVm-gG>nSsSn?n
qXFm'V>XmFGg GQGW>VSOGm(qPA>VVhn>g FGg
3gGqPGXmqXFm]GXhSZXSGgnGm/Sn>gAGSnGg FGg
;GgAG>AnGSVqXOm(SLLSm)GggSnwGXmwqh>WWGXmWSn
hGSXGWm6ZQXm"XFgH`m)gZPGm3>]]U>WGg>FGX
qXFmO>XwGm.>XFhCQ>LnGXEmV>CQGXFGm%VZtXhmqXF
GuZnShCQGm7?XwGgSXXGXmhCQWrCUGXmF>XXmFSG
hZXhnmU>gOGXm$GnZXt?XFGmFGg 7SGLO>g>OG`m

'SXOGV>FGXmAShmnSGL SXmFSGm0>CQnmAGSmhCQtqXOR
sZVVGg /qhSU wqmLGSGgXmhSXFmhZtZQVm>VVGm/Sn>gR
AGSnGgSXXGXmqXFm/Sn>gAGSnGg FGg ;GhnL?VShCQGX
3gZsSXwS>Vm>Vhm>qCQm)>hnWSnOVSGFGg FGg $6)mqXF
FSGm6nqFSGgGXFGXmFGg 6]>gU>hhGX>U>FGWSG`

;GSAGgL>hnX>CQn



(ka EPUEUfbg<aREUf4kAREU

'nt>mwtGSm&gSnnGVm>VVGg 'gt>CQhGXGXmVGSFGXmwq
Q?qLSOm>XmQGLnSOGXm5rCUGXhCQWGgwGXmJmZAmGh
FGg sGgh]>XXnGm0>CUGXmShnEmGSXm]V[nwVSCQGg
*GuGXhCQqhhmZFGg GSXmGSXOGUVGWWnGg +hCQS>hR
XGgs`m&SGm8gh>CQGXmU[XXGXmsSGVhGSnSOmhGSXDmwq
hCQt>CQGm5rCUGXWqhUqV>nqgEm$GtGOqXOhR
W>XOGVmqXFm9AGgOGtSCQn`m;GXXmF>XXmXZCQ
$GV>hnqXOGXmtSGmhnqXFGXV>XOGhm"qnZL>QgGX
ZFGg 6SnwGXmsZg FGWm%ZW]qnGg F>wqmUZWWGXE
hSXFm5rCUGXAGhCQtGgFGXmsZg]gZOg>WWSGgn`
)GOGXmcF>hm-gGqwmWSnmFGWm-gGqwdmhGnwnmFSG
;SgAGVh?qVGXOvWX>hnSU SXmFGg $6)m3gZsSXwS>V
>qL 3g?sGXnSZX`m

"XL>XOm\YYkEm>VhmhSCQmFSGm-g>XUGXU>hhGXm>qh
FGXm)GhqXFQGSnhUqghGXmwqgrCUwZOGXEmQ>nmFSG
$6)m3gZsSXwS>VmSQg "qOGXWGgU sGghn?gUnm>qL FSG
;SgAGVh?qVGXOvWX>hnSU OGgSCQnGn`m5GOGVW?R
PSOGm)vWX>hnSU hZVVmFSGm;SgAGVh?qVGmhn?gUGX
qXFmW[OVSCQGXm5rCUGXAGhCQtGgFGXmFqgCQ
OGwSGVnGm$GtGOqXOmsZgAGqOGX`m'SXmAGt?QgnGg

6CQqnwmLrg FGXm5rCUGXmShnmFSGm-g?LnSOqXOmqXF
&GQXqXOmFGg 6nrnwWqhUqV>nqg WSnmGSXGW
OGwSGVnGXm/qhUGVng>SXSXOmwqg 'XnV>hnqXOmFGg
;SgAGVh?qVG`m&SGm7GSVXGQWGg tGgFGXmFqgCQ
9AqXOGXmWSnmsGghCQSGFGXGXm)Gg?nGXEmtSG
7QGg>R$>XFEm6n>AEm*>XnGVmqXFmFGgOVGSCQGXmLrg
FSGmgrCUGXhCQZXGXFGm-[g]GgQ>VnqXOmhGXhSASVSR
hSGgn`m=SGVm>VVGg 9AqXOGXmShnmGhEmhSCQmgrCUGXR
hCQ?FSOGXFGm:GgQ>VnGXhtGShGXmhZtZQVmSW
$rgZEm>Vhm>qCQmSXmFGg (gGSwGSnmAGtqhhnmwq
W>CQGXmqXFmtSgAGVh?qVGXLgGqXFVSCQGm$GtGR
OqXOGXmwqmGgVGgXGX`

6GSnm"qOqhnm\YYYmtSgFmFSGm;$6R)vWX>hnSU F>h
O>XwGm,>Qg rAGg sZXm/>hCQ>m)>XhGgEmhn>>nVSCQ
OG]grLnGm6]ZgnRmqXFm)vWX>hnSUVGQgGgSXEmSWWGg
WSnntZCQhmsZXm\M`\Mm8Qg AShm\k`\Mm8Qg >XOGR
AZnGX`m"qLOgqXFmFGg OgZPGXm0>CQLg>OGmtqgFG
F>XXm"XL>XOmpxxxmGSXmwtGSnGg ;$6R-qghqhE
WZXn>OhmsZXm\k`\Mm8Qg AShm\j`\Mm8QgEmqXnGg
FGg .GSnqXOmsZXm->gSXm/GSGgR4q>XnGEmGAGXL>VVh
>qhOGASVFGnGm-g>XUGXOvWX>hnSXEmSXhm.GAGX
OGgqLGX`

;SgAGVh?qVGXOvWX>hnSU

oxmBmo\
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/SnntZCQh \M`\MmJm\k`\Mm8Qg
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5WUUEULajMfjUDf.WgjbbPgp

$GSm<ZO>mFGXUGXmsSGVGmXqg >XmhnqXFGXV>XOGh
/GFSnSGgGXmWSnmsGgUXZnGnGXm$GSXGXmqXF
9AqXOGXmSWm-Z]Lhn>XF`m+XmFGg <ZO>>AnGSVqXO
FGg $6)m3gZsSXwS>VmAGOSXXnm<ZO>mXSCQnmWSnmFGW
-Z]Lhn>XFEmhZXFGgXmSXmFGg 5rCUGXV>OG`m"VVG
9AqXOGXmtGgFGXmV>XOh>WmqXFmAGQqnh>WE
ZgSGXnSGgnm>XmFGXm/[OVSCQUGSnGXmFGg 7GSVXGQWGR
gSXXGXmqXFm7GSVXGQWGgEmSWm"nGWgQvnQWqh
>qhOGLrQgn`m&SGm'Xnh]>XXqXOmngSnnmAGgGSnhmAGSW
9AGXmGSXmqXFmGgW[OVSCQnmhZmFGXm"AA>qmsZX
6ngGhhmqXFmSXXGgGg 8XgqQG`

&SGm6]>gnGm<ZO>mtqgFGmSWm,>Xq>g \YIMmGghnR
W>VSOm>XOGAZnGX`mc6GSnFGWmhSXFmXqXmpxm,>QgG
sGgO>XOGXmqXFm<ZO>mtSgFm>qCQmwqUrXLnSOmGSX
tSCQnSOGg $Ghn>XFnGSVmFGhm$GngSGAhh]Zgn>XOGR
AZnGhmhGSXdEmLgGqnmhSCQm6]>gnGXVGSnGgSXm$>gA>g>
)GA>qGg rAGg FGXm'gLZVO`m

&SGmUVGSXGmAGOGShnGgnGm)gq]]GmngSLLnmhSCQmSWWGg
FSGXhn>OhmsZXm\k`xxmJm\j`oxm8Qg SWm6]ZgnR
%GXnGg FGg 3gZsSXwS>VEmqWmqXnGg L>CQUqXFSOGg
"XVGSnqXOmFGg <ZO>VGQgGgSXm/>gS>XXGm;Snn
*>nQ>R<ZO>mwqmrAGX`m&SGm'gL>QgqXOGXmFGg 7GSVR
XGQWGg hSXFmqXnGghCQSGFVSCQEmsSGVGmLSXFGXmF>h
7g>SXSXOm>Wm"XL>XOmGnt>hmqXOGtZQXn`m

&SGmWGShnGXmWGgUGXm>AGg hCQXGVVEmF>hhm<ZO>
hGQg tZQVnqGXFmLrg FGXm-[g]Gg Shn`m'hmhZgOnmLrg
OqnGm&qgCQAVqnqXOEmAGtqhhnGhm"nWGXm>qCQmSW
"VVn>OEmh>XLnGm-g?LnSOqXOmFGg 5rCUGXWqhUqV>nqg
qXFmF>FqgCQmsGgAGhhGgnGm-[g]GgQ>VnqXOmqXF
VGQgnmsZWm"VVn>OmVZhwqV>hhGX`

0GqGm7GSVXGQWGgSXXGXmqXFm7GSVXGQWGgEm>AGg
>qCQm)>hnWSnOVSGFGgEmFSGmWGQg rAGg <ZO>
GgL>QgGXmW[CQnGXEmhSXFmQGgwVSCQmtSVVUZWWGX
qXFmQ>AGXmFSGm/[OVSCQUGSnmUZhnGXVZhm<ZO>R
GgL>QgqXOGXmwqmhCQXq]]GgX`

<ZO>

"UbZaEANZ<agUEaPU
:WL<B

$<a?<a<f)E?<jEa
[6ES]BfiY KJ\
?LE?<jEa>
ZaWlPUpP<SOWUSPUE]DE

&SGXhn>Om\k`xxmJm\j`oxm8Qg
)vWX>hnSUg>qWm3gZsSXwS>V



0E?EUf5ZWagaEPbEUfmEaDEUflWUfDEa $5)
3aWlPUpP<SfPUfjUaELEST=MPLEUf"?bg=UDEU
<jANf5PLNgbEEPULgWjaEUfjUDf5gjDPEUaEPbEU
<ULE?WgEU]f

&SGmGuUVqhSsGXm5GShGXmLrQgnGXmFSGm7GSVXGQWGg
SXmsSGVGm.?XFGg qXFmSXm>VVGm'gFnGSVGmqXFmhnGVVGX

Lrg GSXSOGm/SnOVSGFGg FGg $6)mtSVVUZWWGXG
"AtGCQhGVqXOGXmF>g`m6ZmtqgFGXmSXwtShCQGX
>VVGm-ZXnSXGXnGmAGgGShn`m

7UbEaEf&ElPbEB6GVAhnm]V>XGXmqXFmFqgCQmGSXGX
]gZLGhhSZXGVVGXm5GShGsGg>Xhn>VnGg FqgCQLrQgGX
V>hhGXEmQ>nmhSCQmAGt?Qgn`

6nqFSGXgGShGX

opmBmoo

YVVK @ -<SPIWaUPEUfjUDfDEa 5kDmEbgEUf
DEa 75"

.Zhm"XOGVGhEm6>Xm&SGOZEm)g>XFm
%>XvZXEm.>hm:GO>hEm<ZhGWSnGm
0>nSZX>V]>gUEm6>Xm(g>XwShUZ

YVVJ @ 5kDWbg<bPEU

7Q>SV>XFEm/>V>vhS>Em6SXO>]qgEm
$>VS

YVVd @ -<U<D<

7ZgZXnZEm0S>O>g>L?VVGEm1nn>t>Em
4qGAGCEm/ZXngG>V

YVVd @ -<SPIWaUPEU

'gXGqnm6rFtGhnGXmFSGhW>Vm
WSnm*>t>SS



YVVc @ 5kD<IaPR<

,ZQ>XXShAqgOEm-grOGgR0>nSZX>V]>gUE
6t>wSV>XFEm=qVqV>XFEm)>gnGXgZqnGEm
1qnhQZZgXEm->]hn>Fn

YVVV @ "jbga<SPEU

6vFXGvEm/GVAZqgXGEm)gG>nm1CG>Xm
5Z>FEm"vGghm5ZCUEm8VqgqmqXFm1VO>hE
)gG>nm$>ggSGg 5GGLEm.>XU>tS

iqqY @ %NPU<

3GUSXOEm%QSXGhShCQGm/>qGgEm
7Ggg>UZnn>R"qhOg>AqXOGXEm<>XOnwGR
(VqPR-gGqwL>QgnEm6Q>XOQ>SEm*ZXOUZXOE
6SXO>]qg WSnm+XhGVm$SXn>XR.>OZZX

iqqK @ /EnPRW

/GuSUZR%SnvEm)q>F>Vq]GEm1>u>C>E
%Q>WqV>Em/ZXnGm"VA>XEm3>VGXaqGE
/GgSF>Em%>XCqX



&<bf'UL<LETEUgfDEa/PgLSPEDEa DEa $5)
3aWlPUpP<SfIka DEUf$EgaPE?bbZWagf?EbANa=URg
bPANfUPANgfUja <jI DPEf"a?EPgfIka DPEf$5)
bES?Ea]f

"qCQmSXmFGXmrAGgOGZgFXGnGXm$GngSGAhh]ZgnR
sGgA?XFGXmLSXFGnmW>Xm/SnOVSGFGg FGg $6)mSX
sGg>XntZgnVSCQGXm3ZhSnSZXGX`

:ZghnGVVqXOmFGg ;3:R/SnOVSGFGg
WSnm(qXUnSZXGXmSXmrAGgOGZgFXGnGX
:GgA?XFGX

+TfEPUpESUEUfbPUDfDPEbB

$Eaga<Tf3S=bgEa $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQt>gnm;>XFGgX
$GngSGAhh]ZgnsGgA>XFm;GhnL>VGXmG`:̀ (>CQt>gnm;>XFGgX

(aPgpf$aWARNjEb $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQ>qhhCQqhhm7GXXSh

)EaDf$WWR $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ :ZghSnwGg FGg 6]gqCQU>WWGg

)Pb?Eagf5ANElE $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQt>gnm)ZVL

*EPUpf.<ULN<TTEa $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ 'QgGXsZghSnwGXFGg
$GngSGAhh]ZgnsGgA>XFm;GhnL>VGXmG`:̀ \`m:ZghSnwGXFGg
&GqnhCQGg $GngSGAhh]ZgnsGgA>XFmG`:̀ :SwG]g?hSFGXn
'qgZ]?ShCQGm([FGg>nSZXmLrg $GnSGAhh]ZgnmG`:̀:SwG]g?hSFGXn

-S<jbf(SEbANEU?EaL $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQ>qhhCQqhhm;>XFGgX

/<UIaEDf5ANkaT<UU $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ w`A`:̀
$GngSGAhh]ZgnsGgA>XFm;GhnL>VGXmG`:̀ w`A`:̀
&GqnhCQGg $GngSGAhh]ZgnsGgA>XF w`A`:̀

/PAN<ESf$EPgESNWII $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQ>qhhCQqhhm(qPA>VV

4<SI 4WgEaTjUD $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQ>qhhCQqhhm(qPA>VV

/PAN<ESf6NkkS $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ hns`m:ZghSnwGXFGg
$GngSGAhh]ZgnsGgA>XFm;GhnL>VGXmG`:̀ (>CQt>gnm6CQSGPGX
;GhnFGqnhCQGg $GngSGAhh]ZgnsGgA>XFmG`:̀ (>CQt>gnm6CQSGPGX

1ggWR<a 9kUDbAN $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQt>gnm6CQtSWWGX

6NWT<bf-XUPL $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQ>qhhCQqhhm6CQSGPGX

6NWT<bf4PME $GngSGAhh]ZgnsGgA>XFm/rXhnGg G`:̀ (>CQt>gnm6US
$GngSGAhh]ZgnsGgA>XFm;GhnL>VGXmG`:̀ (>CQt>gnm6US

:ZghSnwGg FGg 6]gqCQU>WWGg

oNmBmoM



*GgwVSCQGXm)VrCUtqXhCQK

/<agPUf/WSPU<aWSP
" 5ZWag<agEUB.>qLGXmqXFm6CQ>CQ

/SCQmAGGSXFgqCUnmAGhZXFGghmFSGm:SGVL?VnSOUGSnmFGg "XOGAZnG
SXXGgQ>VAmFGg $6)mSXmFGg >qCQmsGgWGSXnVSCQGmc5>XFOgq]]GXdm
tSGm6CQ>CQEmZgSGXn>VShCQGg 7>XwmqXFm/ZnZgg>FL>QgGg SQgGXm3V>nw
LSXFGX`m0SCQnmXqg FSGmh]ZgnVSCQGXm;GnnU?W]LGEmhZXFGgXm>qCQmF>h
c]gSs>nGm;ZgndmwtShCQGXFqgCQmhSXFmtSCQnSO`m+CQmtrXhCQGmFGg
$6)mWSnmSQgGg GXO>OSGgnGXm(rQgqXOm>qCQmrAGg F>hmjM`m,qASV?qW
QSX>qhmsSGVm'XGgOSGmqXFmw>QVgGSCQGm'gLZVOGK

/<agPU<f4jbg
" 5ZWag<agB0ZgFSCm;>VUSXO

&Gg $GngSGAhh]ZgnmShnmLrg WSCQmwqWmtSCQnSOGXm6n>XFAGSXmLrg
WGSXGm]Ggh[XVSCQGm(SnXGhhmOGtZgFGX`m"VnQGgOGAg>CQnGhEm7gGXFR
h]Zgn>gnGXEm)GhqXFQGSnhh]ZgnmJmSCQmQ>AGmhCQZXmGSXSOGhm>qhR
]gZASGgn`m"qL GSXmhZVCQmAgGSnOGL?CQGgnGhm"XOGAZnmU>XXmFSGm$6)
tSgUVSCQmhnZVwmhGSX`m*GqnGmQ>AGmSCQmW>VmWGSXGm0ZgFSCR;>VUSXOR
6n[CUGmWSnOGAg>CQn`m9AgSOGXhmXZCQW>VhmsSGVGXm&>XU >XmFSGm
$6)mLrg FGXm-ZhnGXwqhCQqhhmF>wqKm&>hmt[CQGXnVSCQGm;>VUGXl
0ZgFSCR;>VUGXmFqgCQmFGXm0ZgF]>gU ShnmOGhqXFEmW>CQnm6]>PEm
Q?VnmLSnmqXFmUGXXnmUGSXGm"VnGghOgGXwGX`m&>QGg QZLLGmSCQEmF>hhm
SCQmXZCQmV>XOGmSXmFGg $6)m>UnSs hGSXmqXFmSXmpMm,>QgGXmwqWm
\xx`m$GhnGQGXmOg>nqVSGgGXmU>XX`

0Wa?Eagf0WaDNWII jUDf4<SI 5ESSEa
" 5ZWag<agB(qPA>VV

&SGm(qPA>VV>AnGSVqXOmAGOVrCUtrXhCQnmFSGm$6)R3gZsSXwS>VmwqW
jMRT?QgSOGXm$GngSGAhh]ZgnTqASV?qW`m'hmShnmhCQZXmAGGSXFgqCUGXFE
F>hhmGhmSXmFGg QGqnSOGXmhCQtSGgSOGXm=GSnmXZCQmGSXGm"XV>qLhnGVVG
OSAnEmtZmW>XmFGXm"VVn>OhhngGhhmFqgCQmFGXm$GngSGAhh]ZgnmQSXnGg
hSCQmV>hhGXmU>XX`m;GSnGg hZ`

+ULWf$jULEag
" 5ZWag<agB:ZVVGvA>VVmqXFm)ZVL

+CQmOg>nqVSGgGmFGg $6)R3gZsSXwS>VmwqmSQgGWmjMRT?QgSOGXm,qASV?qW`
&SGm$6)R3gZsSXwS>VmASGnGnmGSXmOgZPGhm"XOGAZnm>Xmh]ZgnVSCQGX
/[OVSCQUGSnGX`m&>mShnmLrg TGFGXmGnt>hmF>AGSmJmLrg WSCQmGSXmtSCQR
nSOGg "qhOVGSCQmwqWmrAGgtSGOGXFmhSnwGXFGXm$rgZ>VVn>O`

/PgLSPEDEa La<gjSPEaEUfDEa 3aWlPUpP<SO$5)fpjTfcJbgEU



5ES?bglEabg=UDUPbCf;PESEfjUDf"jIL<?EUfDEb
$EgaPE?bbZWagbfN<?EUfPTf.<jIEfbEPUEa
)EbANPANgEfp<NSaEPANEf#UDEajULEUfEaI<NaEUB
&Ea 5ZWagfPTf$EgaPE?fN<gfbPANfRWUgPUjPEaSPAN
DEUf$EDkaIUPbbEUfjUDf'aIWaDEaUPbbEUfDEa
5ZWagSEaCf<?Ea <jANfDEa "a?EPgbmESgCf<ULEO
Z<bbg]

$GngSGAhh]ZgnmSXm(ZgWmsZXm"qhOVGSCQhOvWX>hR
nSU OGQ[gnGmwqmFGXmGghnGXmLgGStSVVSOGXm6ZwS>VR
VGShnqXOGXmFGg $GngSGAG`m6CQZXmX>CQmFGW
GghnGXm;GVnUgSGOmZgO>XShSGgnGXm8XnGgXGQWGg
>qhOVGSCQGXFGmU[g]GgVSCQGm9AqXOGXEmFSGmSXm
FSGm"gAGSnhwGSnmGSXOGhCQZAGXmtqgFGXmqXFm
>Wm"gAGSnh]V>nwmZFGg SXmAGhZXFGgGXm5?qWGX
hn>nnL>XFGX`m&>XGAGXmO>AmGhm>qCQmAGgGSnhm
FGXmSXmFGg (gGSwGSnmAGngSGAGXGXm$GngSGAhh]ZgnE
FGg sZgtSGOGXFmsZXm"gAGSnXGQWGgXmZgO>XSR
hSGgnmtqgFG`m

+XmFGXmpxGg ,>QgGXmOSXOGXmGSXwGVXGm(SgWGXR
Ogq]]GXmF>wqmrAGgEmhSCQmSXmGSXGWm:GgA>XFmwq
ZgO>XShSGgGX`m\YpYmhCQVZhhGXmhSCQmFSGmgGOSZR
X>VGXm(SgWGXh]ZgnsGgA?XFGmSXmFGWm5GSCQhsGgR
A>XFm&GqnhCQGg (SgWGXh]ZgnsGgA?XFG
wqh>WWGXEmFGg A>VFmFqgCQmFGXm$qXFm&GqnR
hCQGg (SgWGXsGgA?XFGm>AOGV[hnmtqgFG`

"qCQmFSGm$6)mFGg 3gZsSXwS>VmQ>nmSXmFSGhGg =GSn
SQgGm;qgwGVXDm&SGmGghnGXm$6)R8XnGgV>OGXmqXF

(ZnZhmhn>WWGXm>qhmFGWm,>QgGm\Yox`m&GX
"qLn>UnmwqWm6]ZgnmSWm$GngSGAmW>CQnGm>Wm
\k`m"qOqhnm\YoxmGSXm*>XFA>VVh]SGVm>qL FGW
3gGqPGXR3V>nw`m)GOXGg t>g FSGmF>W>VSOG
:GgGSXhW>XXhCQ>LnmsZWm6%m/rXhnGg xI`m&SGhGh
&>nqWmQ>AGXmFSGm3gZsSXwS>VGg >Vhm)grXFqXOhR
T>Qg SQgGg $GngSGAhh]ZgnOGWGSXhCQ>LnmLGhnOGR
VGOn`

&>hhmOGg>FGm*>XFA>VVEmqXFmXSCQnmFGg :ZVUhh]Zgn
(qPA>VVEmFGXm"XL>XOmW>CQnGEmV>OmXSCQnmwqVGnwn
F>g>XEmF>hhmsSGVGmTqXOGm.GqnGmSXmFGg 3gZsSXwS>V
>UnSsGm*>XFA>VVGg t>gGX`m/SnmFGg 6]ZgnOGWGSXR
hCQ>LnmFGg c.>XFGhA>XUdmQ>nnGXmhSGmwqFGW
GSXGXmh]SGVhn>gUGXm)GOXGgEmtSGmhSCQmSXmw>QVgGSR
CQGXm$GOGOXqXOGXmwGSOnG`

"AGg X>nrgVSCQmh]SGVnGm>qCQm(qPA>VVmSXmFGX
"XL>XOhT>QgGXmGSXGmtSCQnSOGm5ZVVG`m$GgGSnh
\YoMmL>XFGXmAGSmFGg 3gZsSXwS>Vm"AnGSVqXOhnqgR
XSGgGmhn>nn`m+XmGSXGWmGghnGXm:GgOVGSCQhh]SGVmSX
/rXhnGg \YojmUZXXnGXmFSGm3gZsSXwS>VGg SQg
LqPA>VVGgShCQGhm-[XXGXmOGOGXrAGg >XFGgGX
$GngSGAGXmqXnGg $GtGShmhnGVVGX`m"AGg XSCQnmXqg
FSGmAGSFGXm$>VVh]Zgn>gnGXmQ>AGXmGSXGmV>XOG
7g>FSnSZXmAGSmFGg 3gZsSXwS>V`m"qhm>VnGXm8XnGgR
V>OGXmShnmGghSCQnVSCQEmF>hhmWSXFGhnGXhmhGSn
\Yojm)vWX>hnSUUqghGm>XOGAZnGXmtGgFGX`m

-VGSXGm*ShnZgSGmFGhm$GngSGAhh]Zgnh

okmBmoj

&<gjTBfYd]f"jLjbgfYVhq
"qLn>UnmwqWm6]ZgnmSWm$GngSGA`
'hmAGO>XXmWSnmGSXGWm*>XFR
A>VVh]SGVm>qL FGWm3gGqPGXR
3V>nw`m)GOXGg t>g FSGmF>W>R
VSOGm:GgGSXhW>XXhCQ>LnmsZX
6%m/rXhnGg xI`m)>XwmVSXUhm
SWm(ZnZmFGg QGqnGmXZCQmOGR
VGOGXnVSCQm>UnSsGm-GOVGg FGg
3gZsSXwS>VEm7QGZm)GVVSXOhm^Yk
,>QgG_`m



)SEPANbAN<SgjULfjUDfPDEWO
SWLPbANEf/W?PSPbPEajUL

0>CQmFSGhGWmFqgCQ>qhm'gLZVOmsGgh]gGCQGXFGX
$GOSXXEmLZVOnGmGSXGmFqXUVGm3Q>hGmSXmFGg
)GhCQSCQnGmFGhm$GngSGAhh]ZgnhDm&Gg SXmFGXmoxGg
,>QgGXmOGOgrXFGnGm$qXFm&GqnhCQGg (SgWGXsGgR
A?XFGmLgShnGnGmXqg GSXmUqgwGhm&>hGSX`m/SnmFGg
/>CQnrAGgX>QWGmFGg 0>nSZX>VhZwS>VShnGXm\Yoo
sGg?XFGgnGXmhSCQmhGQg hCQXGVVmFSGmAGngSGAVSCQGX
6ngqUnqgGXmSXm&GqnhCQV>XF`m'XFGm0ZsGWAGg
\YoomtqgFGmFSGm&GqnhCQGm"gAGSnhLgZXnZgO>XSR
h>nSZXm^&"(_mOGhCQ>LLGXEmFSGmWSnmFGg $GtGOqXO
c-g>LnmFqgCQm(gGqFGdm^-F(_mGSXGm]>gnGSGSOGXG
(gGSwGSnZgO>XSh>nSZXmqXFm8XnGgQ>VnqXOhSXFqR
hngSGmLrg FSGm"gAGSnXGQWGghCQ>Lnm>qLA>qnG`m6GSn
FGWm(grQT>Qg \YoNmGXO>OSGgnGmhSCQmFSGm&"(
F>XXmsGghn?gUnm>qL FGWm)GASGnmFGhm$GngSGAhR
h]ZgnhEmqWmSQgGXm'SXLVqhhm>qL FSGm>qPGgAGngSGAR
VSCQGm.GAGXhOGhn>VnqXOmFGg "gAGSnXGQWGg
>qhwqtGSnGX`m'SXGmFGg GghnGXm"UnSsSn?nGXmsZX
&"(mqXFm-F(mt>g FSGm:GgQSXFGgqXOmFGg "qhR
AgGSnqXOmqXFm0GqOgrXFqXOmsZXm;GgUh]ZgnR
sGgGSXGX`m-F(R:Gg>Xhn>VnqXOGXmGghGnwnGXm

WGQg qXFmWGQg FSGmAShmF>QSXmXZCQmW[OVSCQGX
$GngSGAhh]Zgn>UnSsSn?nGX`

&>hm'XFGmFGg AGhnGQGXFGXm;GgUh]ZgnsGgGSXG
U>WmWSnmFGg :GgZgFXqXOmcrAGg FSGmwqUrXLnSOGX

"qLO>AGXmFGhm6]Zgn>WnGhmFGg 06R)GWGSXR
hCQ>Lnm-g>LnmFqgCQm(gGqFGdmsZWm\k`m&GwGWAGg
\Yok`m&>WSnmtqgFGmFGg hGVAhn?XFSOGm$GngSGAhR
h]Zgnm>qhOGhCQ>VnGnmqXFmSXmFGXm-F(mGSXOGOVSGR
FGgnmqXFmwqWmc6]Zgnm>VVGg ;GgUn?nSOGXdmGgUV?gn`
'g tqgFGmF>WSnmwqmGSXGWm+XhngqWGXnmFGg SFGZR
VZOShCQGXm/ZASVShSGgqXOmqXFmFGg -ZXngZVVGmFGh
AGngSGAVSCQGXm"VVn>OhmhZtSGmFGg >qPGgAGngSGAR
VSCQGXm(gGSwGSnOGhn>VnqXOmFGg $GngSGAh>XOGQ[R
gSOGX`m'XFGm\YNpmhZVVmFSGhGm06R$GngSGAhh]ZgnR
AGtGOqXOm>XOGAVSCQmpo`xxxm$GngSGAhh]ZgnOGR
WGSXhCQ>LnGXmWSnmsSGg /SVVSZXGXm/SnOVSGFGgX
GgL>hhnmQ>AGXEmFSGhGm=>QVGXmtGgFGXmsZXm6]ZgnR
QShnZgSUGgXmTGFZCQmhn>gU SXm(g>OGmOGhnGVVn`m

'PUEfbZWagSPANEf4EU<Pbb<UAE

c&>hm-gSGOhGXFGmAg>CQnGmFSGms[VVSOGm"qLV[hqXO
FGhmFGqnhCQGXm(SgWGXh]Zgnh`m'ghnm>VVW?QVSCQ
ASVFGnGXmhSCQmqX>AQ?XOSOmsZXGSX>XFGg SX
*>WAqgOEm6nqnnO>gnmqXFm$GgVSXm>Am\YNYmtSGFGg
FSGmGghnGXm$GngSGAhh]ZgnOGWGSXhCQ>LnGX`m&SG
XGqGm$GngSGAhh]ZgnR$GtGOqXOmSXmFGg $qXFGhR
gG]qAVSU X>QWmSWmLZVOGXFGXm,>QgwGQXnmTGFZCQ
GSXGXmg>hCQGXm"qLhCQtqXOEdmhZm5GSXQZVF
/rVVGgEm'QgGX]g?hSFGXnmFGhm&GqnhCQGXm$GngSGAhR
h]ZgnsGgA>XFGh`m

6ZmtqgFGmLgrQGg ^C>`m\Yox_
(qPA>VVmOGh]SGVn`m'SXQGSnVSCQG
6]SGVUVGSFqXOmt>g XSCQnmqXR
AGFSXOnmGgLZgFGgVSCQ`mo`msZX
gGCQnhmFGg F>W>Vhm\NT?QgSOGm
5ZVL .GwOqh`



&Gg$GngSGAhh]ZgnR:GgA>XFm/rXhnGg tqgFG
\YMxmOGOgrXFGnDmYIm/SnOVSGFGg SXmhSGAGX
)GWGSXhCQ>LnGXEmqXnGg >XFGgGWm>qCQmFSGm$6)
FGg 3gZsSXwS>VR:GghSCQGgqXOGXEmW>CQnGXmFGX
"qLn>Un`m$GgGSnhmSWm,>QgGm\YM\msGg>Xhn>VnGnGX
hSGmFSGmGghnGm(qPA>VVR6n>FnWGShnGghCQ>Ln`

0>CQmFGWm-gSGOmUZXXnGmFSGm3gZsSXwS>VR$6)
GSXSOGmGuwGVVGXnGm6]ZgnVGg SXmSQgGXm5GSQGX
AGOgrPGXDm.GOGXF?g ShnmFSGm7ShCQnGXXShW>XXR
hCQ>LnEmSXmFGg FGg F>W>VSOGm3GghZX>Vg>nhsZghSnR
wGXFGm"VZm'sGgFSXOmwqh>WWGXmWSnm*>Xhm.GShR
hSXOEm7QGZm$GSVW>XXEm)qhn>s 0>qGXEm;GgXGg
5ZZhEm3>qVm$ZCU qXFm;SVVSm6nGSXAgGFGmh]SGVnG`
"Am/SnnGmFGg MxGg ,>QgGmAGO>XXmGSXGmT>QgwGQXR
nGV>XOGm#g>mWSnmhGQg OqnGXm7ShCQnGXXShh]SGVGgX
SXmFGg F>W>Vhm$6)m3.:EmqXnGg >XFGgGWmWSn
*Zghnm+VAGgOEmFGWmFGqnhCQGXm6]SnwGXh]SGVGg
qXFm;GVnWGShnGghCQ>LnhnGSVXGQWGg`m

0SCQnmXqg SWm7ShCQnGXXShEm>qCQmSWm(qPA>VV
ngqW]LnGmFSGm3gZsSXwS>VmWSnmQGgsZgg>OGXFGX
6]SGVGgXm>qL`m(rg FSGm3gZsSXwS>VGg t>g GhmF>R
W>VhmGSXGm'QgGmWSnmFGXmAGSFGXm3gGqPGXm(GVSu
)GggSnwGXmqXFm5ZVL .GwOqhmwqmUSCUGXEmFSGm\YM\
UX>]]mFGXm)GtSXXmFGg &GqnhCQGXm(qPA>VVR
/GShnGghCQ>LnmsGg]>hhnmQ>nnGX`m\YMNmOGt>XXGX
FSGm3gZsSXwS>VGg AGgGSnhmwqWmFgSnnGXm/>VmFSG
6n>FnWGShnGghCQ>LnmqXFmFGXm3ZU>V`

+XmFGXmMxGg,>QgGXmAGO>XXmFGg $GngSGAhh]Zgn
hSCQmrAGggGOSZX>VmwqmZgO>XShSGgGXDm&SGmGghnGX
XGqOGOgrXFGnGXmgGOSZX>VGXm$GngSGAhh]ZgnsGgR
A?XFGmASVFGnGXm\YMNmFSGmc+XnGgGhhGXOGWGSXR
hCQ>LnmFGg $GngSGAhh]ZgnOGWGSXhCQ>LnGXmqXF
RsGgA?XFGmFGg $qXFGhgG]qAVSU qXFm;GhnR
AGgVSXd`m6GSnm\YkxmZgO>XShSGgnGXmhSGmhSCQmSW
c$qXFm&GqnhCQGg $GngSGAhh]ZgnsGgA?XFGdEm
FGWm:ZgO?XOGg FGg QGqnSOGXm&>CQZgO>XSh>nSZX
c&GqnhCQGg $GngSGAhh]ZgnsGgA>XFdm^&$6:_`m&SG
"qLO>AGmFGhm:GgA>XFGhmShnmGhEmFSGm)Gh>WnSXnGgR
GhhGXmFGhmZgO>XShSGgnGXm$GngSGAhh]ZgnhmSX
&GqnhCQV>XFmwqmsGgngGnGX`

9<ANbEUDEf8PESI<Sg

&SGm$6)mFGg 3gZsSXwS>VmGXntSCUGVnGmhSCQmwqg
Og[PnGXm6]ZgnOGWGSXhCQ>LnmGSXGhm$GngSGAGhmSX
/rXhnGg qXFm8WOGAqXO`m&SGmUZXnSXqSGgVSCQ
t>CQhGXFGm/SnOVSGFGgw>QVmqXFmFGg 'gLZVOmXGqGg
6]Zgn>gnGXmLrQgnGXmF>wqEmF>hhmhGSnm"XL>XOmFGg
kxGg ,>QgGmXGqGm6]>gnGXmAGSmFGg $6)m3gZsSXwS>V
L>hnmtSGm3SVwGm>qhmFGWm$ZFGXmhCQZhhGXDm+W
=qOGmFGhm0Gq>qLA>qhmFGg 6]>gnGm-GOGVXmSW
/rXhnGgShCQGXm$GngSGAhh]ZgnmGXnhCQVZhhmhSCQ
\Yjxm>qCQmFSGm3gZsSXwS>VEmFSGhGm6]Zgn>gnmwq

oImBmoY

(WgW SPURb
(qPA>VVGgR.GOGXFGm(GVSu )GggSnwGXm^VGnwnGm5GSQGm/SnnG_E
FGg wtShCQGXm\YMxmqXFm\YMjm>Vhm6nrgWGg FGhm6%
3gGqPGXm/rXhnGg h]SGVnGEmng>nm\YMpmSXmFSGm;GhnL?VShCQG
3gZsSXwS>VmqXFmF>WSnm>qCQmSXmFSGm$GngSGAhh]ZgnOGWGSXR
hCQ>LnmGSX`

(WgW aEANgb
\YMNm)GtSXXmFGg (qPA>VVR6n>FnWGShnGghCQ>Lnm/rXhnGg
FGhm$6)m3.:̀ m+Wm-gGShmFGg >UnSsGXm&SgGUnZg -qgnm*GVVtGOE
3GghZX>VCQGL :[VUGg qXFm3GghZX>Vg>nhsZghSnwGXFGg
"VZm'sGgFSXO`



AGngGSAGX`m7GXXShmqXFm:ZVVGvA>VVmLZVOnGX`m\YjI
gSGLGXmFSGm3gZsSXwS>VGg FSGm(SnXGhhOgq]]GmqXF
FSGm6]>gnGm$ZtVSXOmSXhm.GAGX`m\YIxmtqgFGmsZX
FGWm:ZghSnwGXFGXm*GSXwm.>XOQ>WWGg FSG
6]>gnGm;>XFGgXmOGOgrXFGnmqXFmSWmOVGSCQGX
,>Qg U>WGXm6CQSGPRmqXFm6USh]ZgnmQSXwq`
6GSnFGWmtqgFGXmFGXm3gZsSXwS>VGgXmrAGg \xx
6USR(gGSwGSnGXm>XOGAZnGX`m6GSnmsZXm\YIom>Xm
SWm$6: /rXhnGg gGOGVW?PSOm6CQ>CQnqgXSGgG
ZgO>XShSGgnmtGgFGXEmShnm>qCQmFSGm3gZsSXwS>VmF>R
AGS`m\YIYmX>QWmFSGm$6)mF>hmGghnGm/>VmGSXGX
6CQXq]]GgUqghmSXm)ZVLh]ZgnmSXhm3gZOg>WW`m&SG
7>Xwh]Zgn>AnGSVqXOmtqgFGm\YY\mOGOgrXFGn`
\YYNmng>LGXmhSCQm\Nm/ZnZgg>FL>QgGgEmqWmOGR
WGSXh>WmGSXGmXGqGm6]>gnGm>qhmFGg 7>qLGmwq
QGAGXEmUqgwmF>g>qL LZVOnGm$>hUGnA>VV`m$GgGSnh
hGSnmpxm,>QgGXmtGgFGXm<ZO>R-qghGm>XOGAZnGXE
\YYkmU>Wm;SgAGVh?qVGXOvWX>hnSU QSXwqEmGh
LZVOnGXm"aq>gZASCmqXFm1gSGXn>VShCQGg 7>XwmqXF
hGSnmpxx\mtSgFmAGSmFGg 3gZsSXwS>Vmt[CQGXnVSCQ
OGt>VUn`m

)ELEUm<agfjUDf;jRjUIgfDEb
$EgaPE?bbZWagb

*GqnGmsGghnGQnmhSCQmFGg ZgO>XShSGgnGm$GngSGAhR
h]Zgnm>VhmGSXGmAGhZXFGgGm'ghCQGSXqXOhLZgW
FGhm6]Zgnh`m&SGhmAGwSGQnmhSCQmtGXSOGg >qL
(ZgWGXmFGg h]ZgnVSCQGXm$Gn?nSOqXOm>VhmsSGVR
WGQg >qL FSGm'SXASXFqXOmSXmFSGm"gAGSnhtGVnmFGg
$GQ[gFGXmqXFm8XnGgXGQWGX`m&>hm6]Zgn>XR
OGAZnmFGhm$GngSGAhh]ZgnhmqWL>hhnm>VVGm(ZgWGX
FGhm$gGSnGXREm(gGSwGSnRmqXFm)GhqXFQGSnhh]Zgnh`
&SGmSWm"qLng>OmFGhm&$6: sGg>Xhn>VnGnGXm&GqnR
hCQGXm$GngSGAhh]ZgnR/GShnGghCQ>LnGXmGgO?XwGX
hGSnm\YYYmFSGhGhmng>FSnSZXGVVGm"XOGAZnmJm>qL
GqgZ]?ShCQGg 'AGXGmLSXFGXmAGgGSnhmhGSnm\Yjj
$GngSGAhh]Zgnh]SGVGmhn>nn`m

*>q]n>gOqWGXnmLrg SQgGm>XL>XOhmqWhngSnnGXG
'SXLrQgqXOmShnmFSGmh]ZgntShhGXhCQ>LnVSCQmOGhSR
CQGgnGm'gUGXXnXShEmF>hhmFGg .GShnqXOhsGgOVGSCQ
GSXGmhn>gUGm/ZnSs>nSZXm>qL h]ZgnVSCQGm"UnSR
sSn?nGXm>qhrAn`m

W?EUflWUfSPURbB
*>Xhm.GSPSXOEm$GgXQ>gF
&g[OGEm;SVVSm*>QVGgEm)rXnGg
*GgUnEm;GgXGg $g[UGgEm(g>Xw
3gZAhnEm"VZm'sGgFSXOEm-qgn
,ZhG]Q

jUgEUflWUfSPURbB
0ZgAGgnm$ZXhSG]GXEm*GSXw
-ZgnGEm3>qVm$ZCUEm7QGZ
)GVVSXOh



&>hmh]ZgnVSCQGmqXFmOGhGVVSOGm/SnGSX>XFGg >Vh
sZgg>XOSOGg 6SXXmFGhm$GngSGAhh]ZgnhmtSgF
X>nrgVSCQmtGSnGgQSXmOG]LVGOn`m&Gg OgZPGm'gLZVO
FGhmXGqGXm$GngSGAhh]Zgn>XOGAZnGhmwGSOnEmF>hh
FqgCQmFSGm:GgASXFqXOmsZXm;GnnAGtGgAmqXF
/SnGSX>XFGg XGqGm/SnOVSGFGg OGtZXXGXmtGgFGX
U[XXGX`

"qCQmAGSmFGg 3gZsSXwS>VR$6)mwGSOnGmhSCQmSXmFGX
sGgO>XOGXGXmjMm,>QgGXmGSXmFGqnVSCQGg ;>XFGVD
"Wm"XL>XOmhn>XFGXm(qPA>VVEm*>XFA>VVmqXF
)vWX>hnSUEmWSnnVGgtGSVGmShnmF>hm"XOGAZnmLrg FSG
$GngSGAhh]ZgnVGg >qL okm6]Zgn>gnGXmOGt>CQhGX`
=t>g ShnmwqWm$GSh]SGVm*>XFA>VVmO?XwVSCQmsZX
FGg $SVFLV?CQGmsGghCQtqXFGXmqXFm'ShV>qLGXmSW
"AtSXFEmF>Lrg Q>AGXm(SnXGhhh]ZgnEmZgSGXn>VSR

hCQGg 7>XwmqXFm)ZVL >Xm"nng>UnSsSn?nmOGtZXXGX`
0GAGXm7g>SXSXOmqXFm;GnnU?W]LGXmhnGVVnmFSG
$6)R3gZsSXwS>Vm>qCQm6]ZgngGShGXEm6SOQnhGGSXOR
nZqgGXmqXFm6nqFSGXgGShGXm>qL FSGm$GSXG`m&SG
)GWGSXhCQ>LnmqXFmSQgGm.GSnqXOmtZVVGXmhSCQ
wqUrXLnSOmsGghn?gUnmqWmFGXmhZmOGX>XXnGX
)GhqXFQGSnhh]ZgnmUrWWGgXmtSGm;>VUSXOEm<ZO>E
5rCUGXhCQqVGEm"aq>gZASCEm3g?sGXnSsh]ZgnmqXF
/GnQZFGXmwqWm6ngGhh>AA>q`m+XmFGWmSWm,>Qg
pxxomsGg>AhCQSGFGnGXm.GSnASVFmFGhm&GqnhCQGX
$GngSGAhh]ZgnsGgA>XFhmtSgFmGAGXmFSGhGg
)GhqXFQGSnh>h]GUnmAGhZXFGghmQGgsZgOGQZAGXD
c+Wm/SnnGV]qXUnmFGg $GWrQqXOGXmFGhm$GngSGAhR
h]ZgnhmhnGQnmFGg /GXhCQim)GhqXFQGSnmShnmhGSX
Q[CQhnGhm)qn`d

NxmBmN\

'SXGm6]ZgnVGOGXFGmBm*GSXwm.>XOQ>WWGg

7gGSAGXFGg /ZnZg FGg $GngSGAhh]ZgnOGWGSXhCQ>Lnm3gZsSXwS>VmShnmhGSnm'XFGmFGg
MxRSOGg ,>QgGmFGg :ZghSnwGXFGm*GSXwm.>XOQ>WWGg`m+WWGgXGqGm6]Zgn>gnGX
tGgFGXm>XOGAZnGX`m&SGm$6)mt?CQhnmSXm/rXhnGg qXFm8WOGAqXOmwqg Og[PnGX
6]ZgnOGWGSXhCQ>LnmGSXGhm$GngSGAGh`m&SGm"UnSsSn?nGXmmSXmFGg $6)mAVGSAGXmX>nrgR
VSCQmFGXmrAGgOGZgFXGnGXm:GgA?XFGXmXSCQnmqXAGU>XXnmqXFmhCQZXmLZVOnmFGg 5qL
X>CQmFGWmc/>CQGgd`m*GSXwm.>XOQ>WWGg tSgFmSXmsGg>XntZgnVSCQGm(qXUnSZXGX
OGt?QVnDm\Yk\m:ZghSnwGXFGg 6]Zgn>qhhCQqhhm$6: /rXhnGgEm\Ykpm:ZghSnwGXFGg
6]Zgn>qhhCQqhhm$6: ;GhnL>VGXEm\YkMm6]Zgnt>gnm;GhnFGqnhCQGg $GngSGAhh]ZgnR
sGgA>XF`m&Gg &GqnhCQGm$GngSGAhh]ZgnsGgA>XFmt?QVnGmSQXm\YYomwqWm:SwG]g?hSR
FGXnGXEmtZmGg \YYImFSGm&GqnhCQGXm$GngSGAhh]ZgnR/GShnGghCQ>LnGXmGSXLrQgn`

+Xm'qgZ]>mtGgFGXmhGSnm\Yjjm'85163157('67+:".6mFGg c'qgZ]?ShCQGXm([FGR
g>nSZXmLrg $GngSGAhh]Zgnm^'(%6_dmFqgCQOGLrQgn`m:ZXm"XL>XOm>Xm>Vhm"UnSsGg SX
WGQgGgGXm6]Zgn>gnGXmF>AGSmShnm*GSXwm.>XOQ>WWGgEmFGg>XmFGg 'XntSCUVqXO
FSGhGg GqgZ]>tGSnGXm'sGXnhmsGg>XntZgnVSCQmWSn>gAGSnGn`m$GSWmVGnwnGXm'qgZR
h]ZgnLGhnSs>VmpxxomSXm6>VwAqgOmt>gGXmM`kxxmGqgZ]?ShCQGm$GngSGAhh]ZgnVGgl
SXXGXmSXmpxmsGghCQSGFGXGXm6]Zgn>gnGXm>Wm6n>gn`mpxxNmSXm=rgSCQmt?QVnGXmFSG
GqgZ]?ShCQGXm&GVGOSGgnGXm*GSXwm.>XOQ>WWGg wqmSQgGWm:SwG]g?hSFGXnGX`

0>CQmNom,>QgGXm3gZsSXwS>Vn?nSOUGSnmShnmGg SXwtShCQGXmSWm5qQGhn>XFEmhnGQnm
>AGg XZCQmQGqnGmFGg $6)m3gZsSXwS>Vm>VhmgrQgSOGg :ZghSnwGXFGg wqg :GgLrOqXO`
:ZXmhGSXGWm'V>XmqXFm'gL>QgqXOGXm]>gnSwS]SGgnmFGg O>XwGm$GngSGAhh]Zgn`m
+Wm&GwGWAGg pxxNmQ>nm*GSXwm.>XOQ>WWGg F>hm$qXFGhsGgFSGXhnUgGqwm>W
$>XFGmFGg $qXFGhgG]qAVSU &GqnhCQV>XFmGgQ>VnGX`m



6NEWf)ESSPULb

6NEWf)ESSPULbCf?EaEPgbf<jI DETfEabgEUf(WgW
DEa $5)f3aWlPUpP<SfPTf,<NaEfYVhqfpjfbENEUC
PbgfUWANfNEjgEfTPgfbEPUEUfVdf,<NaEUfDEa $5)
gaEj]

&SGm$GngSGAhh]ZgnOGWGSXhCQ>Lnm3gZsSXwS>Vm
LGSGgnmSXmFSGhGWm,>Qg SQgGXmjM`m)GAqgnhn>O`
7QGZm)GVVSXOhEmGSXGg FGg GghnGXm$GngSGAhR
h]ZgnVGg FGg 3gZsSXwS>VEmAGgSCQnGnmrAGg FSG
"XL?XOGmqXFmFSGm'XntSCUVqXOmFGg $6)`m&Gg
QGqnGmYkR,?QgSOGmsGgg?nEmtSGmGhmSQWmOGVSXOnE
hSCQmU[g]GgVSCQmqXFmOGShnSOmSXmAGhnGg (ZgWm
wqmQ>VnGX`

*Eaa )ESSPULbCf5PEfm<aEUfbEPgfDETf$ELPUUfDEb
$EgaPE?bbZWagEbf?EPfDEa 3aWlPUpP<SfD<?EP]f9PE
N<?EUf5PEfDPEf)E?jagbbgjUDEfDEbf$EgaPE?bO
bZWagbfEaSE?g_

)ESSPULbB&>hmOGX>qGm)grXFqXOhF>nqWmFGg
$GngSGAhh]ZgnOGWGSXhCQ>LnmU>XXmSCQm+QXGX
XSCQnmXGXXGX`m&SGmGghnGXm8XnGgV>OGXmqXFm(ZnZh
hn>WWGXm>qhmFGWm,>Qg \Yoxm^h`m(ZnZm6GSnGmoj_`
&SGm3gZsSXwS>VR/Sn>gAGSnGg Q>AGXmF>W>VhmAGR
hCQVZhhGXEmOGWGSXh>Wm6]ZgnmwqmngGSAGX`m&>
sSGVGmTqXOGm.GqnGmSXmFGg 3gZsSXwS>Vm>UnSsGm*>XFR
A>VVGg t>gGXEmL>XFmOGg>FGmFSGhGm6]Zgn>gnmhGSXG

GghnGXm"XQ?XOGg`m6Zmh]SGVnGXmtSg F>XXmSWWGg
[LnGg *>XFA>VVmqXnGgGSX>XFGg ZFGg >qCQmOGOGX
>XFGgGm:GgGSXGmqXFm$GngSGAG`m&>hm*>XFA>VVR
h]SGVm>qL FGWm3gGqPGXR3V>nwmSWm"qOqhnm\Yox
U>XXmW>Xm>Vhm"qLn>UnmwqWm6]ZgnmSWm$GngSGA
AGwGSCQXGX`m6CQZXmhGQg A>VFmU>WmF>XXm(qPA>VV
F>wq`m&SGm:Zg>qhhGnwqXOGXmLrg FSGhGXmXqX
>qCQmSWm$GngSGAm>qLUZWWGXFGXm6]Zgnmt>gGX
>VVGgFSXOhm>XFGgh`m'hmO>AmUGSXGmgGOqV?gGX
6]Zgn]V?nwG`m;Sg h]SGVnGXm>qL GSXGg -qQtSGhG
AGSm6n>]GVhUZnnGXEm]g>UnShCQmwtShCQGXmFGX
-qQLV>FGXEmqXFmhZXhnm>qCQm>qL ?QXVSCQGXmLgGSGX
3V?nwGXmFGg 8WOGAqXOm/rXhnGgh`m0>nrgVSCQ
F>gL W>Xm>XmFSGhGg 6nGVVGmFGXm)vWX>hnSUh]Zgn
XSCQnmsGgOGhhGX`m/>XmWqhhmhSCQmF>hmsZghnGVVGXD
(g>qGXmqXFm/?XXGgEmTqXOmqXFm>VnEmW>CQnGXm>qL
FGWm*ZLEmF>W>VhmXZCQmSXmFGg (gSGFGXhhng>PGE
LgrQmsZg FGWm&SGXhnm9AqXOGX`m"qCQmOGWGSXR
h>WGm;>XFGgqXOGXmt>gGXmhGQg AGVSGAn`m6ZmAGR
O>XXmhGSXGg =GSnmFGg $GngSGAhh]ZgnEmFGg QGqnG
GSXGXmLGhnGXm3V>nwmSXmFGg 6]ZgnV>XFhCQ>LnmQ>n`

9ESANEf3aW?SETEfjUDf5ANmPEaPLREPgEUfN<ggEU
bPEfD<T<Sbfpjf?Em=SgPLEU_

)ESSPULbB;Sg Q>nnGXmX>nrgVSCQmUGSXGm"qhhn>nR
nqXOEm6]ZgnAGUVGSFqXOmZFGg 6]Zgn]V?nwGmtSG
QGqnGEm>AGg Ghmt>g XSCQnmhCQVSWW`m;Sg VGOnGX
UGSXGXmAGhZXFGgGXm;GgnmF>g>qL`m2LnGg hnSGOm
FSGmO>XwGm$qCQQ>VnqXOh>AnGSVqXOm>qL FSGm(>QgR

"qL FGXm6]qgGXmFGhm$GngSGAhh]Zgnhm
AGSmFGg 3gZsSXwS>V

/>Xmh]SGVnGm>qL c-qQtGSFGXdmqXF
?QXVSCQGXmLgGSGXm3V?nwGXmFGg 8WOGAqXO
/rXhnGgh`m

&>hm$SVFmsGg>XhCQ>qVSCQnmFSGhmgGCQnm
FGqnVSCQ`



g?FGgqXFmLqQg VZh`m&SGm3gZAVGWGmLrg FSGm$GR
ngSGAhh]ZgnVGg Ag>CQnGXmX>nSZX>VhZwS>VShnShCQG
6n>>nhRmqXFm)GhGVVhCQ>LnhsZghnGVVqXOGX`m&SG
$GngSGAhh]ZgnAGtGOqXOmtqgFGmSXmFSGmc-g>Ln
FqgCQm(gGqFGdR1gO>XSh>nSZXmGSXOGOVSGFGgnmqXF
]g>UnShCQmSXmGSXmsZXmFGg 3>gnGSmUZXngZVVSGgnGh
h]ZgnVSCQGhm&SGXhnVGShnqXOhqXnGgXGQWGXmqWR
OGt>XFGVn`m=SGVmFSGhGg />PX>QWGmt>g FSGm'gR
wSGQqXOmsZXmFShwS]VSXSGgnGXmqXFmtGQgL?QSOGX
$GngSGAh>XOGQ[gSOGX`m'SXGXmLgGSGXm$GngSGAhR
h]ZgnmO>AmGhmsZXmF>m>XmXSCQnmWGQg`m'g tqgFGm
>Vhm/SnnGVmwqg :ZgAGgGSnqXOmFGhm-gSGOGhmWShhR
Ag>qCQn`m

9PEfEUgmPARESgEfbPANfDPEf$EgaPE?bbZWagLEO
TEPUbAN<IgfPUfDEa 0<ANRaPELbpEPg_

)ESSPULbB&SgGUnmX>CQmFGWm-gSGOmOSXOmGhmqXh
>VVGXmsZg >VVGWmqWmqXhGgGm'uShnGXw`m;Sg
WqhhnGXmSXmGghnGXm.SXSGmqXhGg .GAGXmqXF
qXhGgGm6n>FnmtSGFGg>qLA>qGX`m"AGg ngZnw
hCQtGgGg =GSnGXmh]SGVnGXmFSGm3gZsSXwS>VGg
F>W>VhmhCQZXmwqh>WWGXmWSnmFGWmF>W>VSOGX
3GghZX>Vg>nhsZghSnwGXFGXm"VZm'sGgFSXOmLVGSPSO
c3SXOR3ZXOd`m'ghnm"XL>XOmFGg MxGg ,>QgG
GgVGAnGmFSGm$6)mSQgGmwtGSnGm)GAqgn`m/Snm7ShCQR
nGXXShRmqXFm(qPA>VVh]SGVGXmtqgFGmF>XXmFSG
)GWGSXhCQ>Lnhn?nSOUGSnmtSGFGg >qLOGXZWWGX`
;Sg ng>LGXmqXhmF>W>VhmX>CQmFGWm(GSGg>AGXF
>qL FGWm6]GCUAgGnn]V>nwmSXmFGg ;>gGXFZgLGg
6ng>PGEmqWmqXhGgGm6]SGVgqXFGXmwqmW>CQGXEm
qXhmwqmqXnGgQ>VnGXmqXFm6]>PmwqmQ>AGX`m

\YM\lMpmL>XFGXmFSGmGghnGm7ShCQnGXXShR3ZU>VnqgR
XSGgGmqXFmFSGm(qPA>VVR6n>FnWGShnGghCQ>Lnmhn>nn`
+XmFSGhGg =GSnmU>Wm>qCQmFSGm(qPA>VVGgR.GOGXFG
(SLLSm)GggSnwGXmwqmqXh`m8XFm\YMNmX>QWGXmF>XX
qXhGgGm(qPA>VVGg AGgGSnhmwqWmFgSnnGXm/>VmFGX
3ZU>VmWSnmX>CQm*>qhG`m\YMMmOGt>XXGXmFSG
3gZsSXwS>VGg FSGm6n>FnWGShnGghCQ>LnmSWm7ShCQR
nGXXSh`m0>CQmqXFmX>CQmGXnhn>XFGXmtGSnGgG
6]>gnGX`m&qgCQmFSGmAGngSGAhh]ZgnVSCQGXm:GgGSR
XSOqXOGXEmFSGmwqmFSGhGg =GSnmtSGFGg OGOgrXFGn
tqgFGXEmAGU>WmFGg OGh>WnGm$GngSGAhh]Zgnm
qXFmqXhGgGm)GWGSXhCQ>LnmGSXGmhng>LLGgGm1gO>R
XSh>nSZX`

+Tf.EPg?PSDfDEbf$EgaPE?bbZWagbfmPaDfNEjgE
DEjgSPANfD<a<jI NPULEmPEbEUCfD<bbfUPANgfDPE
bZWagSPANEf.EPbgjULCfbWUDEaUflWa <SSETfbEPU
5WpP<SmEagfPTf8WaDEaLajUDfbgENg]f9PEfm<a Eb
D<T<Sb_

)ESSPULbB:ZXm"XL>XOm>Xmt>g FSGm)GhGVVSOUGSnE
FSGm>VhmWZnSsSGgGXFGg (>UnZg >qCQm>Wm"gAGSnhR
]V>nwmFSGXnEmLrg FSGm$GngSGAhh]ZgnVGg >qhhCQV>OR
OGAGXF`m1AtZQVmtSg U>qWm6]Zgn]V?nwGmQ>nnGX
qXFmWGShnGXhmSXmFGXm6CQqVGXmqXhGgGmh]ZgnR
VSCQGXm"UnSsSn?nGXm>qhrAGXmUZXXnGXEmh]rgnGX
tSg GSXGmUV>gGm7GXFGXwDm$GngSGAhh]ZgnmtqgFG
Oqnm>XOGXZWWGX`m'g t>g FSGm]GgLGUnGm/[OVSCQR
UGSnmLrg FSGm3gZsSXwS>VGg >qCQmX>CQmFGg "gAGSn
wqh>WWGXmGnt>hmwqmqXnGgXGQWGX`m&SGm8XnGgR

XGQWqXOhh]SnwGmFGg 3gZsSXwS>VmwGSOnGmGAGXL>VVh
]ZhSnSsGm'SXhnGVVqXOmwqWm$GngSGAhh]ZgnEmtGSV
FGg 0qnwGXmLrg F>hm8XnGgXGQWGXmXSCQnmwqm
rAGghGQGXmt>g`m

&SGm$6)m3gZsSXwS>VR.GAGXmOGtSXXnm\YMMmFSGm7ShCQnGXXShR6n>FnR
WGShnGghCQ>LnmFGg 77+)`m

"jI DETf(WgW l] S]B*Zghnm+VAGgOEm*GSXwm.>XOQ>WWGgEm*GSXwm)ZhGXEm
;SVVSm5GqVm^\`m:Zgh`m77+)_`

NpmBmNo



*Eaa)ESSPULbCf5PEfbPUDfPTf0WlET?Ea Vdf,<NaE
<SgfLEmWaDEU]f6aWgpf+NaEbf"SgEabf?SEP?EUf5PE
IPg]f9<bfPbgf+Na )ENEPTUPb_

)ESSPULbB'hmShnmUGSXm)GQGSWXShmJmsSGVm$GtGR
OqXOmQ?VnmWSCQmLSn`m:ZXm\YpomAShm\YoomQ>AGmSCQ
>Vhm/SnOVSGFmFGhm&,- gGOGVW?PSOmng>SXSGgnmqXF
OGnqgXn`m+XmFGg $6)m3gZsSXwS>Vmh]SGVnGmSCQmT>QgGR
V>XOm*>XFA>VVEmUGOGVnGmqXFmX>nrgVSCQmT>OnGmSCQ
OGWGSXh>WmWSnmFGXm"gAGSnhUZVVGOGXmFGW
gqXFGXm.GFGg X>CQ`m"qCQm]gSs>nmAVSGAmSCQmSWWGg
SXm$GtGOqXO`m1Am*ZVwmh?OGXEmt>XFGgXmZFGg
WSnmWGSXGXmsSGg 7[CQnGgXmSWm)>gnGXm(GFGgA>VV
h]SGVGXmJmTGFGmU[g]GgVSCQGm$Gn?nSOqXOmQSGVn
WSCQmLSn`m*GqnGmXZCQmAGOSXXnmTGFGg /ZgOGXmLrg
WSCQmWSnmGSXGg LrXLWSXrnSOGXm)vWX>hnSUDm)>Xw
GSXL>CQGm9AqXOGXmtSGm6ngGCUrAqXOGXmqXF
-XSGAGqOGXmW>CQGXmsSGVm>qhDm6SGmV>hhGX
/qhUGVXmXSCQnmGghCQV>LGXmqXFmOGAGXm'XGgOSG
Lrg FGXmO>XwGXm7>O`m

5PUDfbPEfPUfDEa $5)fNEjgEfUWANfEPUf<RgPlEb
/PgLSPED_

)ESSPULbB+WmOGtShhGXm/>PGEmhCQZX`m+CQmASX
OGVGOGXnVSCQm>UnSsGg -GOVGg FGg 3gZsSXwS>V`m

$GgGSnhmsZg jxm,>QgGXmQ>AGXmGSXm]>>g -ZVVGOGX
>qhmFGg .GAGX>AnGSVqXOmAGhCQVZhhGXEmOGWGSXR
h>Wm6]ZgnmwqmngGSAGXEmqXFmhSXFmwqg -GOGVA>QX
OGO>XOGX`m6GSnmFGWmQ>AGXmtSg sSGVmGgVGAnEm
sSGVm6]>PmOGQ>AnmqXFm>qCQmh]ZgnVSCQmGSXSOGh
GggGSCQn`m&Gg 6GXSZgGXR-GOGVCVqAmngSLLnmhSCQ
QGqnGmXZCQmgGOGVW?PSOmSWm6]ZgnR%GXnGg FGg
3gZsSXwS>VEmqWmwqmUGOGVXmqXFmSXm6CQtqXOmwq
AVGSAGX`

*Eaa )ESSPULbCfm<bfmkUbANEUf5PEfDEa $5)f
pjTfcJ]f,j?PS=jTfjUDfIka DPEf;jRjUIg_

)ESSPULbB;GSnGg hZmW>CQGXKm&SGm)GhqXFQGSn
FGhm/GXhCQGXmhn>XFmSWWGg SWm/SnnGV]qXUnmFGg
$GngSGAhh]ZgnOGWGSXhCQ>Ln`m&SGm$6)mFSGXnG
hnGnhm>Vhm$SXFGOVSGFmwtShCQGXmFGXm/Sn>gAGSnGgX
qXFmFGWm8XnGgXGQWGXmwqWm;ZQVm>VVGg $GnGSR
VSOnGXmqXFmAGtSGhEmF>hhmFGXm/GXhCQGXm>WmOGR
WGSXh>WGXm"gAGSnh]V>nwmFGg =qO>XOmwqmGSXGg
(gGSwGSnOGWGSXhCQ>LnmX>QGmVSGOn`m&SGm)GWGSXR
hCQ>LnmhZVVm>qCQmSXmFGg =qUqXLnmF>hmQ[CQhnG
)GAZnmFGhm$GngSGAh]ZgnhmXSCQnm>qhmFGXm"qOGX
sGgVSGgGXmqXFmGhmW[OVSCQhnmtGSnGg GXnL>VnGXD
$GtGOqXOmShnmc"dmqXFmc1dmLrg U[g]GgVSCQGmqXF
OGShnSOGm.GShnqXOhL?QSOUGSnmFGg /Sn>gAGSnGg`

" )GAZgGXm>WmpN`m0ZsGWAGg \YxImSXm/rXhnGg

" \Y\MmJm\YpoDm$GhqCQmFGg :ZVUhQZCQhCQqVG

" hGSnm\YpoDm:GghSCQGgqXOhVGQgG

" hGSnDm\YpYDm"XhnGVVqXOmAGSmFGg 3gZsSXwS>VmSXm
FGg .GAGX>AnGSVqXO

" \YjoDm$GOSXXmFGhm5qQGhn>XFGh



8XhGgGmrAGgOGZgFXGnGXm:GgA?XFG

$EgaPE?bbZWagO8Ea?<UDf/kUbgEa E]8]
&Gg $6: /rXhnGg ShnmWSnmYkm$GngSGAhh]ZgnOGR
WGSXhCQ>LnGXmqXFm\x`Mxxm'SXwGVWSnOVSGFGgX
FSGm+XnGgGhhGXsGgngGnqXOmOGOGXrAGg FGW
6]Zgn>WnmFGg 6n>Fnm/rXhnGgEmFGWm6n>Fnh]ZgnR
AqXFEmFGXm:GgGSXGXmqXFm:GgA?XFGXmhZtSG
]gSs>nGXm6]Zgnhn?nnGXGSOXGgX`m

"Vhm:ZghSnwGXFGg FGhm:Zghn>XFGhmOgrPnm
;ZVLO>XOm$qhhGm>qhm/rXhnGg`

" ttt`AhsRWqGXhnGg`FG

$EgaPE?bbZWaglEa?<UDf9EbgI<SEUfE]8]
=qmFGXm"qLO>AGXmFGhm$6:; w?QVGXm'gL>hhqXO
qXFm$GngGqqXOmFGg SXm;GhnL>VGXmAGhnGQGXFGX
$GngSGAhh]ZgnR1gnhRmqXFm-gGShsGgA?XFGmhZtSG
FGg 'SXwGVR$GngSGAhh]ZgnsGgGSXGEm"XOGAZnmqXF
&qgCQLrQgqXOmrAGg[gnVSCQGg :GgOVGSCQh]SGVG
hZtSGmFSGm&qgCQLrQgqXOmsZXm6]Zgn]gZOg>WWGX
FGhm.>XFGhR6]ZgnR$qXFGh`m

"Vhm:ZghSnwGXFGg OgrPnm*GSXwm.>XOQ>WWGg
>qhm/rXhnGg`

" ttt`Ahs RtGhnL>VGX`FG

9EbgDEjgbANEa $EgaPE?bbZWaglEa?<UDfE]8]
&Gg ;$6: Shnm+XnGgGhhGXsGgngGnqXOmSXmrAGgOGR
ZgFXGnGXm:GgA?XFGXmqXFm3>gnXGgsGgA?XFGX
05; qXFmwqhn?XFSOGg .>XFGhsGgA>XFmSWm&GqnR
hCQGXm$GngSGAhh]ZgnsGgA>XF`m"Vhm=SGVmhGnwnmhSCQ
FGg ;$6: hGSXGXm/SnOVSGFGgXmGSXmSXXZs>nSsGh
qXFmOGhqXFQGSnhZgSGXnSGgnGhm6]Zgn>XOGAZnmwq
ASGnGXEmF>hmhSCQm>qCQm>Xm'XntSCUVqXOGXmSXmFGg
>VVOGWGSXGXm6]ZgnV>XFhCQ>LnmZgSGXnSGgn`m

"Vhm3g?hSFGXnmOgrPnm&SGgU /GFGXt>VFm>qh
3qVQGSW`

" ttt`AGngSGAhh]ZgnRXgt`FG

NNmBmNM



&EjgbANEa$EgaPE?bbZWaglEa?<UDfE]8]
&Gg &$6: ShnmFSGmZLLSwSGVVGm&>CQZgO>XSh>nSZX
FGhmZgO>XShSGgnGXmFGqnhCQGXm$GngSGAhh]Zgnh
qXFmhnGVVnmWSnmM`MIIm$GngSGAhh]ZgnOGWGSXR
hCQ>LnGXmqXFmopk`NkMm'SXwGVWSnOVSGFGgXmGSXGX
c6]ZgnsGgA>XFmWSnmAGhZXFGgGg "qLO>AGXhnGVR
VqXOdmSWm&GqnhCQGXm6]ZgnAqXFmF>g`m

&Gg &$6: LrQgnmGSOGXGmc&GqnhCQGm$GngSGAhR
h]ZgnR/GShnGghCQ>LnGXdmFqgCQ`m8XFmGg Q>nmGSX
GSOGXGhm.GSnASVFmGXntSCUGVn`m

"Vhm3g?hSFGXnmOgrPnm8tGm7gZXXSGg >qhm$GgVSX
qXFm>Vhm'QgGX]g?hSFGXnm5GSXQZVFm/rVVGg >qh
-SGV`

" ttt`AGngSGAhh]Zgn`XGn

'jaWZ=PbANEf(XDEa<gPWUfIka $EgaPE?bbZWag
8XnGg FGWm$GOgSLL c$GngSGAhh]ZgndmtSgFmXSCQnm
SXm>VVGXm.?XFGgXmF>hhGVAGmsGghn>XFGXEmt>h
'qgZ]>hm:SGVL>VnmtSFGgh]SGOGVn`mppm.?XFGg WSn
C>`mM`pxx`xxxm'SXwGVWSnOVSGFGgXmhSXFmSXmFGg
'(%6`m

+XmFGXmqXOGg>FGXm,>QgGXmsGg>Xhn>VnGnmFSGm
'(%6m'qgZ]?ShCQGm6ZWWGgh]SGVGmqXFmSXmFGX
OGg>FGXm;SXnGgh]SGVG`mpxxomSXm6>VwAqgOmAGnGSR
VSOnGXmhSCQmM`kxxm6]ZgnVGgSXXGXmqXFm6]ZgnVGgE
SWm,qXSmpxxMmtGgFGXmOGX>qmhZmsSGVGm7GSVR
XGQWGg SXm%VGgWZXnR(Ggg>XFEmSXm(g>XUgGSCQ
Ggt>gnGn`m

6GSnmpxxNmShnm*GSXwm.>XOQ>WWGg :SwG]g?hSFGXn
FGhmGqgZ]?ShCQGXm:GgA>XFGh`m+XmFGg '(%6
XSWWnmGg >qCQmFSGmFGqnhCQGXm+XnGgGhhGXmt>Qg`m

"Vhm3g?hSFGXnmOgrPnm&SFSGg $GhhGvgGm>qhm3>gSh
qXFmFGg )GXGg>VhGUgGn?g /qh>m.>WSm>qh
)SGPGX`

" ttt`GLCh`ZgO



"jbf"US<bbfDEbf

" cJOQ=NaPLEUf,j?PS=jTbfDEa $5)f
3aWlPUpP<SO8EabPANEajULfE]8]

" JJOQ=NaPLEUf$EbgENEUbfDEbf
$EgaPE?bbZWagO8Ea?<UDEbf/kUbgEa E]8]

" KJOQ=NaPLEUf$EbgENEUbfDEbf
$EgaPE?bbZWaglEa?<UDEbf9EbgI<SEUfE]8]f

3aWLa<TT

8WTfi]f?PbfJ]f,jUPfiqqJfmPaDfD<bfcJOQ=NaPLE
,j?PS=jTfDEa $5)f3aWlPUpP<SfPUf/kUbgEa
LEIEPEag]

c6]ZgnmqXFm)GhGVVSOUGSnmOGQ[gGXmwqh>WWGXdD
8XnGg FSGhGWm/ZnnZmV?FnmF>hm)GAqgnhn>OhUSXF
hZtSGmFGg $6: /rXhnGg qXFmFGg $6: ;GhnL>VGXE
tGVCQGmhGSnmMMmAGwSGQqXOhtGShGmNMm,>QgGXmAGR
hnGQGXEmwqg $GngSGAh]ZgnS>FGm/6mpxxMmX>CQ
/rXhnGg GSX`m

&WUUEabg<LCfDEUfi]f,jUP

$GgGSnhm>Wm&ZXXGghn>O>AGXFmGW]L?XOnmFGg
$rgOGgWGShnGg )rXnGg 6CQqVwGm$V>hqWmqWm
\I`xxm8Qg GSXGm$6)R"AZgFXqXOmSWm(gSGFGXhR
h>>VmFGhm5>nQ>qhGh`m

+Wm/rQVGXQ>qhmFGhm(gGSVSCQnWqhGqWhmLSXFGn
F>XXmqWm\Y`oxm8Qg GSXm'W]L>XOmqXnGg FGW
/ZnnZmcpMm,>QgGm$GgOt>XFGgXmSWm$6: /rXhnGgd
hn>nn`

(aEPg<LCfDEUfh]f,jUP

'SXGm(GSGghnqXFGmSWm6SnwqXOhh>>VmFGg &SgGUR
nSZXmqWm\j`xxm8Qg AGOgrPnmFSGm3gZsSXwS>VmFSG
:Zghn?XFGmFGg $GngSGAhh]ZgnOGWGSXhCQ>LnGX
/rXhnGgEmFGg :GgA?XFGmqXFm'QgGXO?hnG`

'SXSOGm7qgXSGgGmqXFm;GnnAGtGgAGmAGOSXXGXm
AGgGSnhm>Wm(gGSn>Om^)ZVL_`m"Wm"AGXFm>Am
\Y`xxm8Qg LSXFGnmGSXm;SVVUZWWGXhGW]L>XOm
WSnm$qLLGnmqXFm8WngqXU hZtSGmOGWrnVSCQGW
$GSh>WWGXhGSXmSWm$GngSGAhgGhn>qg>XnmFGg
3gZsSXwS>Vmhn>nn`m*SGgwqmhSXFm>VVGm/SnOVSGFGg
FGg $6)mGSXOGV>FGX`

$GngSGAhh]ZgnS>FGm/6mpxxM
sZWmo`mAShmM`m,qXSmpxxM

NkmBmNj



5<Tbg<LCfDEUfK]f,jUP

"Wm6>Whn>OmtGgFGXm>AmY`xxm8Qg SWm5>QWGX
FGg $GngSGAhh]ZgnS>FGm/6mpxxMm7qgXSGgGmqXF
:GgOVGSCQhh]SGVGmSXmpxmsGghCQSGFGXGXm6]ZgnR
>gnGXm>XOGAZnGX`

"XhCQVSGPGXFm>AmC>`m\I`xxm8Qg V>FGXmFSGm)>hnR
OGAGg wqmGSXGg OgZPGXmc)GnmnZOGnQGgR3>gnvdmSX
FSGm*>VVGm/rXhnGgV>XFmGSX`m"VVGm7GSVXGQWGg qXF
)?hnGmGgt>gnGnmGSXmAqXnGhm3gZOg>WWmqXFmGSX
>AtGCQhVqXOhgGSCQGhmU>VnRt>gWGhm$qLLGn`

5WUUg<LCfDEUfJ]f,jUP

&SGm$GngSGAhh]ZgnS>FGm/6mpxxMmUVSXOnm>W
6ZXXn>OmWSnmGSXGWm,>wwR(grQhCQZ]]GXmSW
/rQVGXQZLR/qhGqWm>Wm">hGGm>qh`m

&ZgnmSWm6CQ>nnGXmFGg $ZCUtSXFWrQVGmtSgFm
>Am\\`xxm8Qg GSXm+WAShhmqXFm*>]]vR,>wwmsZW
(GSXhnGXmhGgsSGgn`m

"XWGVFqXOGXmwqm>VVGXm:Gg>Xhn>VnqXOGXmhSXF
GgtrXhCQn`

;GSnGgGm+XLZgW>nSZXGXmGgQ>VnGXm
6SGmsZWm)GhCQ?LnhLrQgGg FGg $6)m
/>XLgGFm6CQrgW>XXm

" 7GV`DmxpM\Rp\Y Ro\kMm

ZFGg SWm+XnGgXGnmqXnGg

" ttt`AhOR]gZsSXwS>V`FG



6]ZgnnqgXSGgGmqXFm6]Zgnhn?nnGX

6]Zgn>gn &ShwS]VSXGX

$<DTPUgWU &Z]]GVR7qgXSGg&>WGX
&Z]]GVR7qgXSGg *GggGX

$<bREg?<SS />XXhCQ>LnhnqgXSGg

$E<ANO8WSSEo?<SS />XXhCQ>LnhR4q>FgZR/SuGFR7qgXSGg

$WbbESU />XXhCQ>LnhnqgXSGg

$WmSPUL />XXhCQ>LnhnqgXSGg

(jM?<SS )gZPLGVFR7qgXSGg SWm(gGSGX
-VGSXLGVFR7qgXSGg SWm(gGSGX

)WSI 'SXwGVnqgXSGg X>CQm6n>AVGLZgFmSXmsGghCQSGFGXGXm-V>hhGX
'SXwGVnqgXSGg X>CQm6n>AVGLZgFmSXmsGghCQSGFGXGXm-V>hhGX

*<UD?<SS *>VVGXQ>XFA>VVR/>XXhCQ>LnhR7qgXSGg*GggGX

-ELESU NRGg />XXhCQ>LnhnqgXSGg >qL 6CQGgGXA>QXGX

/WgWaa<DbZWag 1gSGXnSGgqXOhL>QgnmWSnm7G>WtGgnqXO

1aPEUg<SPbANEa 6<Up 6CQXq]]GggqXFGmLrg +XnGgGhhSGgnGmwqWm"XhGQGXmqXFm/SnW>CQGX

5AN<AN 6CQXGVVR6CQ>CQEmjm5qXFGXmX>CQm6CQtGSwGgR6vhnGW

5ANPEMEU .qLnOGtGQg (gGSQ>XFEm.qLnOGtGQg "qLV>OGEm.qLn]ShnZVG

5ZEAR?aEgg &Z]]GVR7qgXSGg

5^j<bN *GggGXm'SXwGVnqgXSGg
&>WGXm'SXwGVnqgXSGg

6<UpEU 7>XwnqgXSGgEm6n>XF>gnRmqXFm.>nGSXR7?XwGm

6EUUPb /SuGFR&Z]]GVR7qgXSGg

6PbANgEUUPb 1LLGXGhmpRGgR/>XXhCQ>LnhnqgXSGg
"R-V>hhGl$R-V>hhGl%R-V>hhG

9<SRPUL 'SXLrQgqXOmSXmFSGm^0ZgFSC_m;>VUSXOR7GCQXSUEm;>VUSXOmSWm;SGXAqgOR3>gU

[0WaDPA\f9<SRPUL ;>VUGXmSXm)gq]]GXmSWm;SGXAqgOR3>gU
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