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*'3!0'-6*&&*-!N,&*.3'-!d!.*'3=)*!=,%'-%'-()!'-%!*-Z!9'*!
f'.,=;)13'-%*3!$'%!.'-!E6!0'*,!"()&#2*&3!;,1!G=3/!5.*,!/'*!
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IJK"+LMNK!>?@U!*3%9'(8*&%!)=%Z!'-%!"()6$=()*,!-1E6-=2*3!/=-!
";'*2*&.'&/!E6!/*$!+'=3'-%*3!<&1,'=3!C*.*,D!]6H!/*3!.*-13/*,*3Z!
-;)#,'-()*3!4&=32!/*-!f'.,=;)13-!'3!/*,!]86-%'8!013!4&1-%*,!:,-**!
/5,H*3!9',!63-!.*,*'%-!7*%E%!H,*6*3D!
!
999D;=-(=&-()6$=()*,D(1$!
!
!

 

S4>622/0)YZ)$=>6=>72/.D)E;2=>/2)F[1.1A/27J))

!
e9=,!%,'%%!/'*![=a*,'-()*!4=$$*,;)'&)=,$13'*!=$!&'*.-%*3!1)3*!!
F','2*3%*3!=6HZ!=.*,!/'*!$6-'8=&'-()*3!M=6$813E*;%*Z!/'*!
"'*0*,%-!H5,!/'*!IJK"+LMNK!>?@U!;&=3%Z!-'3/!E6!81$;&*i!=&-!/=--!
-'*!1)3*!F','2=%!*'3-%6/'*,%!63/!=6H2*H5),%!9*,/*3!8O33%*3D!
L3%*,-%5%E%!9',/!"'*0*,%-!/=)*,!013!\1)=33*-!tD!"()=()%3*,!=6-!
R53()*3D!!
"()=()%3*,!$=()%!-'()!=8%6*&&!01,!=&&*$!=&-!41$;13'-%!*'3*3!
K=$*3!d!-1!-=$$*&%!/*,!7632*!453-%&*,!h[=67=),!@VXoj!'3!
-()9'3/*&*,,*2*3/*$!I*$;1!]6-E*'()3632*3Z!"%';*3/'*3!63/!
]6H%,=2-81$;1-'%'13*3!*'3D!e6&*%E%!96,/*!*,!$'%!/*$!
R6-'8HO,/*,;,*'-!/*,!g=3/*-)=6;%-%=/%!R53()*3!=6-2*E*'()3*%D!
!
999D7i-()=()%3*,D(1$!



 
 

 

 

%67.1=R)$=>15620R1D)E;2=>/2)F[.6567@.A1/H)'/A1/J))

!
F=--!/'*!IJK"+LMNK!8*'3!)*,8O$$&'()*-!R6-'8H*-%'0=&!$'%!*'3*,!
]3*'3=3/*,,*')632!013!413E*,%*3!-'3/Z!)=%!-'()!
)*,6$2*-;,1()*3D!F'*!IJK"+LMNK!-'3/!3'()%!E6&*%E%!=6()!
:3-E*3'*,632D!F=.*'!.,=6()%!*-!7*$=3/*3Z!/*,!/*3!
/,=$=%6,2'-()*3!<=/*3!'$![&'(8!.*)#&%Z!/'*!g'()%,*2'*!H5),%Z!/'*!
[*9*2632*3!/*,!R6-'8*,!'$!M=6$!()1,*12,=H'*,%!63/!/'*!
^,63/&=2*3!/*,![5)3*3;,#-*3E!$'%!/*3!*'32*.63/*3*3!g='*3!
63/!\62*3/&'()*3!*,=,.*'%*%D!:3!>?@U!'-%!/=-!/*,!R53()3*,!
M*2'--*6,!+=%,'(8!"()'$=3-8'D!!
!
"()'$=3-8'!'-%!-*&.-%!"()&=2E*62*,!63/!)=%!63E#)&'2*!
"()=6-;'*&$6-'8*3!2*-(),'*.*3Z!63%*,!=3/*,*$!H5,!/=-!I)*=%*,!
G*'/*&.*,2Z!/=-!K=%'13=&%)*=%*,!R=33)*'$Z!/=-!"()=6-;'*&)=6-!
<,=38H6,%Z!/=-!"%==%-%)*=%*,!4=--*&Z!/=-!I)=&'=!I)*=%*,!G=&&*Z!/'*!
<,*'&'()%-;'*&*!"()9#.'-()BG=&&Z!/=-!I)*=%*,!K*6$=,8%!e5,'()!1/*,!
/=-!f1&8-%)*=%*,!R53()*3D!N,!'3-E*3'*,%*!'3!/*3!0*,2=32*3*3!
\=),*3!$*),H=()!=$!I)*=%*,&=.1,![,*$*3Z!=$!I)*=%*,!['*&*H*&/!
1/*,!=$!"%==%-%)*=%*,!K5,3.*,2D!!
!
999D;=%,'(8B-()'$=3-8'D/*!

 !



 
 

 

 

$7/M>621/)E;<</.)@29):<6@0)(.1=>)[1/7<D)E;2=>/2)

F\2076<<67142/2)@29)P4.R0>4M0J)

!
N-!'-%!3'()%!2=3E!*'3H=()Z!/'*!.*'/*3!R53()3*,!453-%&*,!"%*;)=3'*!
R5&&*,!63/!4&=6-!N,'()!F'*%&!E6!.*-(),*'.*3D!`Ni;*,'$*3%*&&l!9#,*!
*'2*3%&'()!H=-%!*'3!.'--()*3!E6!.,=0!=&-!g=.*&!H5,!/=-!
453-%&*,81&&*8%'0D!F=-!$=2!/=,=3!&'*2*3Z!/=--!-'*!7*/*$!g=.*&!
'$$*,!-()13!9'*/*,!/,*'!0*,,5(8%*!:/**3!01,=6-!-'3/D!:),*!
],.*'%*3!.*9*2*3!-'()!E9'-()*3!:3-%=&&=%'13*3Z!+*,H1,$=3(*B
463-%Z!I*i%'&863-%Z!['&/*3/*,!463-%Z!G=;;*3'32!63/!"%,**%!],%D!
F=.*'!-'3/!-'*!'$$*,!0*,-;'*&%Z!=6H!*'3*!&'*.*3-95,/'2*!],%!63/!
C*'-*!,=/'8=&!63/!2*,3*!=6()!;1&'%'-()D!"'*!-()'*c*3!E9=,!2*,3*!
5.*,-!e'*&!)'3=6-Z!%,*HH*3!/=.*'!=.*,!$*'-%!$'%%*3!'3-!"()9=,E*D!!
!
"1E'186&%6,Z!f*,$'%%&632-=,.*'%!63/!46&%6,*&&*!['&/632!-'3/!.*'!
R5&&*,!63/!F'*%&!7*/*3H=&&-!8*'3*!g';;*3.*8*33%3'--*Z!-13/*,3!%'*H!
*$;H63/*3*Z!0O&&'2!-*&.-%0*,-%#3/&'()*!86&%6,*&&*!63/!
853-%&*,'-()*!+,=i'-D!"1!-'3/!.*'/*!3*.*3!'),*,!853-%&*,'-()*3!
]6-.'&/632!=6()!463-%%)*,=;*6%*3!63/!H5),*3!,*2*&$#c'2!*'2*3*!
+,17*8%*!$'%!4'3/*,3!63/!\62*3/&'()*3!1/*,!R*3-()*3!$'%!
[*)'3/*,632*3!/6,()D!!
!
+=,=-'%#,*!"%,=%*2'*3!'3!/*,!463-%Z!/'*!"()3'%%-%*&&*!E9'-()*3!
b463-%!63/!C'--*3-()=H%bZ!"'%6=%'13'-$6-Z!H*$'3'-%'-()*!63/!
s6**,*!I)*1,'*Z!-1E'1&12'-()*!<,=2*3Z!R1/*!'$!";=33632-H*&/!
E9'-()*3!"6.0*,-'0*$!63/!L3%,=2.=,8*'%Z!R*/'*3863-%Z!
*i;*,'$*3%*&&*!R6-'8Z!+*,H1,$=3(*Z!F:mB]8%'0'-$6-Z!/=-!
^*,#6-()Z!463-%!'$!OHH*3%&'()*3!M=6$!d!/=-!-'3/![*2,'HH*Z!/'*!-'*!
-*&.-%!=&-!'),*!:3%*,*--*3--()9*,;638%*!=32*.*3D!!
!
[*'!/*3!IJK"+LMNK!-'3/!R5&&*,!63/!F'*%&!/'*!`H,*'*3!M=/'8=&*lD!:3!
C1,8-)1;-!$'%!\62*3/&'()*3!/*,!46&%6,9*,8-%=%%!4=6H.*6,*3!
*3%9'(8*&3!63/!*,=,.*'%*3!-'*!'3-%=&&=%'0*!:/**3!63/!+,17*8%*Z!/'*!
/*3!J,%!4&1-%*,!:,-**!H5,!*'3*3!86,E*3!e*'%,=6$!%=%-#()&'()!E6$!
4&'32*3!63/!"()9'32*3!.,'32*3!-1&&*3D!:$![&'(8!)=.*3!-'*!/=.*'!
'$$*,!/*3!`)1$1!&6/*3-lD!
!
999DH&=()9=,*D/*Q-%*;)=3'*B$6*&&*,!
999DH&=()9=,*D/*Q8&=6-B*,'()B/'*%&!
999D,=2%,*=-6,*D/*!



 
 

 

 

X/.421R6)].4^G/.A/.D):./50H)_07/../1=>)

F%.4`/R7</17@2A):129/.0M@./2J)

!
R6-'8!$=()%!36,!)=&.!-1!0'*&!";=cZ!9*33!8*'3*,!-'*!0*,-%*)%D!F1()!
2*3=6!/=-!'-%!2*,=/*!.*'!E*'%2*3O--'-()*,!R6-'8!$=3()$=&!3'()%!
2=3E!*'3H=()Z!9*33!$=3!&=6-()*3!$O()%*Z!=.*,!/1()!8*'3*3!
e62=32!H'3/*%D!f*,13'8=!^,1c.*,2*,!)=%!*-!-'()!/=)*,!E6$!
]3&'*2*3!2*$=()%Z!3*6=,%'2*!f*,$'%%&632-H1,$*3!E6!H'3/*3Z!6$!
R6-'8!.*2,*'H.=,!E6!$=()*3D!F=E6!$6--!$=3!3'()%!K1%*3!&*-*3!
8O33*3D!^,1c.*,2*,!-()'(8%!-%=%%/*--*3!E6$![*'-;'*&!*'3!
+*,86--'13-*3-*$.&*!'3-!"()9'$$.=/Z!=6H!/*,!"6()*!3=()!
'3310=%'0*3!413E*,%-*%%'32-D![*'!IJK"+LMNK!&*'%*%!-'*!.*,*'%-!'$!
E9*'%*3!\=),!'3!<1&2*!/=-!+,17*8%!`4'3/*,-;6,*3lD!
!
f*,13'8=!^,1c.*,2*,!-%6/'*,%*!R6-'8B!63/!I)*=%*,9'--*3-()=H%!'3!
C'*3Z!46&%6,$=3=2*$*3%!'3!g13/13!63/!=.-1&0'*,%*!/'*!
`]8=/*$'*!H5,!=32*9=3/%*!<1%12,=;)'*l!'3!^,=ED!K=()!0'*&*3!
\=),*3!/*,!+,1/68%'13-&*'%632!813E';'*,%*!-'*!013!>??X!.'-!>?@>!
/=-!R6-'80*,$'%%&632-;,12,=$$!/*-!N,3-%!4,*3*8!<1,6$!'3!
4,*$-Z!/=-!-'()!-;*E'*&&!/*,!f*,$'%%&632!3*6*,!R6-'8!9'/$*%D!
>?@?B>?@>!9=,!-'*!"%';*3/'=%'3!/*,!4O,.*,B"%'H%632!G=$.6,2!'$!
M=)$*3!/*,!`R=-%*,(&=--!13!R6-'(!N/6(=%'13lD!]3H=32!>?@A!)=%!
-'()!^,1c.*,2*,!=&-!R6-'80*,$'%%&*,'3!-*&.-%-%#3/'2!2*$=()%D!
!



 
 

 

 

]65542D)P1/2H)_07/../1=>)

F%.4`/R7</17@2A)a$M@./20@=>/bJ)

!
N'3H=()!36,!^=$$13!d!1)3*!f1,B!1/*,!K=()3=$*3Z!-1!3*33%!-'()!
/*,!8,*=%'0*!k6*,/*38*,Z!/*,!-*'%!>?@>!/=-!<*-%'0=&!IJK"+LMNK!
$'%!$6&%'$*/'=&*3Z!E9'-()*3!/'2'%=&*3!63/!=3=&12*3!C*&%*3!
()=32'*,*3/*3!f*,$'%%&632-'/**3!.*,*'()*,%D!F=-!+,17*8%!
`";6,*3-6()*!>D?lZ!/=-!*,!$'%!/*,!:3%*3/=3%'3!R=,%'3=!
I=6.*3.*,2*,!H5,!/'*!IJK"+LMNK!>?@A!*3%9'(8*&%*Z!96,/*!
-1*.*3!$'%!/*$!+,*'-!/*,!46&%6,-%'H%632!/*,!g#3/*,!`4'3/*,!E6$!
J&a$;ql!=6-2*E*'()3*%D!4*'3*!<,=2*Z!/=--!^=$$13!=6()!>?@U!
9'*/*,!$'%!/=.*'!'-%D!!
!
^=$$13!&*.%!63/!=,.*'%*%!'3!C'*3!'$![*,*'()!/*,!=86-%'-()*3!
463-%!-19'*!=&-!"163//*-'23*,Z!R6-'8*,!63/!+,1/6E*3%D![*,*'%-!
@VVW!2,53/*%*!*,!/=-!453-%&*,B41&&*8%'0!I)'&2*-AQI)'&2*-D!f13!
@VVW!.'-!>??_!9'/$*%*!-'()!/=-!41&&*8%'0!-1E'=&=86-%'-()*3!
+,17*8%*3!'$![*,*'()!/*,!4&=32863-%D!
F'*!g'-%*!-*'3*,!M*H*,*3E*3!'$![*,*'()!/*,!+*,H1,$=3(*-!63/!
:3-%=&&=%'13*3!'-%!8&=3201&&P!R]4!C'*3Z!:$;=8%!L%,*()%Z!
+)131%=8%'8!C'*3Z!J<<<!f=&*3('=Z!^=,=2*!"%,=&-63/Z!],-!
N&*(%,13'(=!g'3EZ!F'=213=&*!^,=EZ!I*-&=![*,&'3Z![,*2*3E*,!
<*-%-;'*&*Z!L&%,=)=32![6/=;*-%Z!I13'(!KmZ!+11&.=,!<*&/8',()Z!
"=7*%=!"&10*3'*3Z!-'3/!36,!*'3'2*!/*,!<*-%'0=&-!63/!:3-%'%6%'13*3Z!
H5,!/'*!/*,!453-%&*,!^=$$13!2*=,.*'%*%!)=%D!>??W!9=,!*,!],%'-%!'3!
M*-'/*3(*!'$!+1/*9'&-()*3!+=&='-!bI*-&=b!'3![*,&'3Z!>?@?!],%'-%!'3!
M*-'/*3(*!'$!bF1$6-!],%'6$b!+=&'=31!'3!:%=&'*3D!
^=$$13!;,1/6E'*,%!63/!81$;13'*,%!=6c*,/*$!H5,!<'&$Z!I)*=%*,!
63/!I=3ED!!
!
999D2=$$13D=%!

)

!
!

!
!
!
!
!



 
 

 

)

%.4`/R7G/0=>./1G@2A)

a$M@./20@=>/)8)VT10=>/2)$/12)@29)N@A/20=>/12b)

)

)

:44M/.671420M6.72/.!
! N/'%)B"%*'3BM*=&-()6&*!/*-![&'3/*3B!63/!"*).*)'3/*,%*3E*3%,6$-!

L3%*,-()&*'c)*'$!!
! R=,'*3BM*=&-()6&*!4=6H.*6,*3!!
! "%=/%$6-*6$!4=6H.*6,*3!!

!
c1/<0/7V@2A/2)

F=-!+,17*8%!`";6,*3-6()*!>D?l!9'&&!E63#()-%!63=.)#32'2!01$!I)*$=!"*).*)'3/*,632DDD!
!

" DDD!*'3*![*2*23632!E9'-()*3!;,1H*--'13*&&*3!453-%&*,3!63/!\62*3/&'()*3!
)*,-%*&&*3!63/!-'*!5.*,!*'3*3!&#32*,*3!e*'%,=6$!2*$*'3-=$!=3!*'3*$!
R6-'8;,17*8%!=,.*'%*3!&=--*3D!

!
" DDD!/'*!\62*3/&'()*3!$'%3*)$*3!=6H!*'3*!";6,*3-6()*!$'%!63/!E6!/*3!453-%&*,3!

/*-!<*-%'0=&-!IJK"+LMNKD!!
!

" DDD!\62*3/&'()*!-*&.-%!E6!f*,$'%%&*,3!$=()*3!63/!-'*!'3!/'*!f*,$'%%&632-=,.*'%!
9#),*3/!/*-!<*-%'0=&-!=8%'0!*'3.'3/*3D!

!
" DDD!/'*!^*-()'()%*!/*-!J,%*-!4&1-%*,!:,-**!-'33&'()!*,H=),.=,!$=()*3!d!5.*,!/=-!

)'3=6-Z!9=-!$=3!-*)*3!8=33Z!9=-!=&-1!`=62*3-()*'3&'()l!'-%D!
!

" "*3-'.'&'%#%!63/!K*62'*,/*!9*(8*3!H5,!`=3/*,*l!e62#32*!E6!*'3*$!J,%!63/!
/=/6,()!3*6*!C*2*!*3%/*(8*3Z!-'()!*'3*3!)'-%1,'-()*3!J,%Z!-*'3*!],()'%*8%6,!63/!
I1;12,=H'*Z!-*'3*!^*-()'()%*!63/!-*'3*!]86-%'8!E6!*,-()&'*c*3D!

!
" DDD!7632*!R*3-()*3!'3!/'*!853-%&*,'-()*!63/!'3-%=&&=%'0*!],.*'%!*'3*-!R6-'8;,17*8%-!

9'*!*-!/'*!IJK"+LMNK!-'3/Z!*'3.'3/*3D!
!

" DDD!\62*3/&'()*!H5,!R6-'8!63/!4&=32Z!<1%12,=H'*!63/!['&/!.*2*'-%*,3!63/!'),*!*'2*3*!
4,*=%'0'%#%!63/!'),*3!^*-%=&%632-9'&&*3!=3,*2*3D!
!

" DDD!g6-%!$=()*3!=6H!/=-!<*-%'0=&!IJK"+LMNK!d!=6()!63/!2*,=/*!.*'!\62*3/&'()*3Z!
/'*!-'()!`*'2*3%&'()l!3'()%!H5,!46&%6,!'3%*,*--'*,*3D!

!
!
!



 
 

 

P6.@5)/12)!629/5)6@0)0/>/29/2)@29)0/>G/>129/.7/2)S@A/29<1=>/2d)

)

`GO,*3!1)3*!E6!-*)*3l!d!/'*-*,!^*/=38*!9=,!/*,!]6-2=32-;638%!/*,!
"()9*,;638%-*%E632Z!/'*!-'()!=6()!853-%&*,'-()!'3!/*3!IJK"+LMNK!>?@U!3'*/*,-()&=2*3!
9',/D!e63#()-%!2*)%!*-!=&-1!6$!/'*!<,=2*Z!9*&()*!e62#32*!.&'3/*!63/!-*).*)'3/*,%*!
R*3-()*3!E6!$6-'8=&'-()*$!63/!8&=32&'()*$!N,&*.*3!)=.*3!63/!91!'),*!e62=32-9*2*!
H5,!63-!"*)*3/*!*'3*!G'&H*-%*&&632!-*'3!8O33*3!/=.*'Z!63-!%'*H*,!63/!'3%*3-'0*,!=6H!/'*!
R6-'8!*'3E6&=--*3D!!
!
:$!413%*i%!/*,!]6-*'3=3/*,-*%E632!$'%!/*,!G'-%1,'*!/*-!J,%-!4&1-%*,!:,-**!81$$*3!
<,=2*-%*&&632*3!)'3E6Z!/'*!-'()!36,!01,/*,2,53/'2!'3!/*,!e6-=$$*3=,.*'%!$'%!
-*).*)'3/*,%*3!R*3-()*3!-%*&&*3Z!/'*!.*'!3#)*,*,![*%,=()%632!=.*,!<,=2*3!-'3/Z!/'*!/'*!
f*,$'%%&632-=,.*'%!2*3*,*&&!.*%,*HH*3P!
!

! C'*!8=33!$=3!/'*!^*-()'()%*!*'3*-!J,%*-!=3/*,-!*,&*.*3!=&-!36,!/6,()-!"()=6*3!
1/*,!/6,()!/'*!8123'%'0*!'3%*&&*8%6*&&*!G*,=32*)*3-9*'-*!/*-!g*-*3-r!C*&()*!
RO2&'()8*'%*3!2'.%!*-Z!^*-()'()%*!!"##$"%&'E6!*,&*.*3r!
!

! C=-!*,&*.%!$=3!=3!*'3*$!J,%Z!/*3!$=3!-'()!3'()%!;,'$#,!5.*,!/*3!"*)-'33!
*,-()&'*c%r!C=-!8O33*3!9',!)O,*3Z!-;5,*3!1/*,!%=-%*3r!

!
! C'*!9'()%'2!'-%!/=-!"*)*3!.*'$!R6-'8!)O,*3r!C1!8O33*3!1/*,!91&&*3!9',!/=,=6H!

0*,E'()%*3Z!91!3'()%r!C*&()*!3*6*3!F'$*3-'13*3!*,-()&'*c*3!-'()!/6,()!/*3!
f*,E'()%!=6H!/*3!"*)-'33r!

)

K=%5,&'()!2*)%!*-!.*'!/*,!`";6,*3-6()*l!=6()!/=,6$Z!'3!*'3*$!'38&6-'0*3!+,17*8%!
\62*3/&'()*!$'%!63/!1)3*![*)'3/*,632!E6-=$$*3=,.*'%*3!E6!&=--*3!63/!"*3-'.'&'%#%!H5,!
/'*![*/5,H3'--*!63/!^,*3E*3!/*-!=3/*,*3!E6!*3%9'(8*&3D!:/*=&*,9*'-*!%,'%%!7*/1()!/'*-*!
'38&6-'0*!f1,2*)*3-9*'-*!'$!+,17*8%0*,&=6H!E63*)$*3/!'3!/*3!G'3%*,2,63/!.'-!/'*!<,=2*Z!
9*,!013!/*3!"()5&*,3!-*)*3/!63/!9*,!-*).*)'3/*,%!'-%Z!',2*3/9=33!8*'3*!M1&&*!$*),!
-;'*&%D!!
!
N-!2*)%!/=,6$Z!2*$*'3-=$!e62=32-9*2*!E6!*3%/*(8*3!63/!H5,!/=-!+6.&'86$!";6,*3!
=6-E6&*2*3!B!/*3![*-6()*,3!/*3!J,%!4&1-%*,!:,-**!013!*'3*,!=3/*,*3!"*'%*!)*,!E6!OHH3*3D!
]86-%'-()Z!$6-'8=&'-()Z!#-%)*%'-()Z!-'33&'()D!
!
(.A/G210)

N,2*.3'-!/*,!+,17*8%=,.*'%!'-%!*'3*!;=,%'E';=%'0*!]6/'1Bf'/*1B:3-%=&&=%'13Z!/'*!9#),*3/!/*-!
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