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'1�>-,794-5->��21:9-<<?>�@1�@,191A�0151@4<7�57,-�2����)�01����
�B��@�9-@<4<<1A�4�B19<1A�=-2,/C
D-0-8<1A��4:494�� 091-<-54E491@-<1� :41,104=72;17� 9-20978757<47� ;9-2<1A� 0157@;4� @� E1<-5.<1>� 4
091@4<F4-5.<1>�-207;,-C��'18,@79G87<1�1,>7=7<<17�9-<77�097801=,7<47�8-<<?>�@481>�9-@<4<<?C
4�B19<?C�5721@�2�3=-2,47>�,7><1C@1A<?C�01918�@�097875-C�572<1A�E1<?���7@791H 12,1=<1B1��5,-/�4
�3E<7F;1B1��5-,-3��!-�12<1@-<44�;5-2,79<1B1�-<-54E-�>-,94F?�;1IJJ4F47<,1@�2C182,@-�01;-E-,7H
57A�1:454/�212,-@57<-�;5-224J4;-F4/�>72,11:4,-<4A�;9-2<1A�0157@;4�01�2,707<4�10,4>-5.<12,4�32H
51@4A�2978?�K:5-B1094/,<12,4L�85/�I,1B1�@48-��#8<1@97>7<<1�I,-�;5-224J4;-F4/�09782,-@5/7,�21:1A
;5-2,79<17�3019/81=7<47�09782,-@57<4A�01�1:454M�<-�9-22>-,94@-7>1A�,7994,1944�� ?8757<1�0/,.
,401@� 3251@4AN� 10,4>-5.<?7�� 23:10,4>-5.<?7�� 23:07224>-5.<?7�� 07224>-5.<?7� 4� I;2,97>-5.<?7�
079@?A�4E�;1,19?C�9-E8757<�<-�8@-�018,40-��'18,40?�>72,11:4,-<4A�1,54=-M,2/�1:4547>�;9-2<1A
0157@;4�@�>7<.O7A�2,707<4��=7>�,40?��'1�;5-224J4;-F44�4�2,93;,39<1>3�B9-J3�@?/@57<-�E-@424H
>12,.�1:454/�1,�9/8-�J-;,191@�4�4C�<79-E8754>?C�21=7,-<4A�P�97G4>1@�� �F751>�01�D-0-8<1A��4:4H
94�P�I,1�,7051H�4�@5-B11:7207=7<<12,.��C-9-;,7942,4;-�>-;91975.7J-�K9-@<4<-�P�B19?L��,40�9-2,4H
,75.<12,4�� 2,707<.�1:5727<<12,4�� 212,-@�57211:9-E3MQ4C�01918�� E-54@-<47�@�0151@18.7�� E-:151=7<H
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 �>1<1B9-J4/C��012@/Q7<<?C�>57;104,-H
MQ4>�,-7G<1A�E1<?�D-0-8<1A��4:494�S�-0H
,7@�����6T�4��5,-7H�-/<2;1A�B19<1A�2,9-<?
S�84<�4�89�������U� 4<1B9-81@������T��01;-H
E-<1��=,1�;9-2<-/�0157@;-�O491;1�9-20912,H
9-<7<-�<-�3;-E-<<1A�,7994,1944�4�097801H
=4,-7,�572-��121:7<<1�2�3=-2,47>�,7><1C@1AH
<?C� 01918�� @� 079@3M� 1=7978.� P� ;7891@?C�
�91>7�,1B1��1<-�@2,97=-7,2/�@1�@27C�>72,1H
1:4,-<4/C�� B87� 4>7M,2/� 1,875.<?7�3=-2,;4
897@72<1A� 454� ;32,-9<4;1@1A� 9-2,4,75.<1H
2,4��1:?=<-�01�1;9-4<->�>1C1@?C�:151,��E-H
C184,�@�015/��53B-�4�01275;4��!-�9-@<4<7�1<-
@2,97=7<-�E-�097875->4�572<1A�E1<?�P�;-;�;
27@793��,-;�4�;�MB3�� ��5,-7H�-/<2;1A�B19H
<1A� 2,9-<7� 1:4547� 8-<<1B1� B9?E3<-� <-4:1H
577�@754;1�@� 2978<7B19<?C�572-C�4�2<4G-H
7,2/�01�>797�3@754=7<4/�4�3>7<.O7<4/�-:21H
5M,<?C�@?21,�>72,<12,4�S�84<�4�89�������U
�3;./<1@-�� ��6�U��-@;4<�4� 89��� ��6�U� 4<1H
B9-81@������T��!-�9-@<4<7�>-;24>-5.<-/�E-H
2757<<12,.�>72,11:4,-<4A�;9-2<1A�0157@;1A
2@1A2,@7<<-�MG<1A�4�2978<7A�,-AB7��3>7<.H
O-/2.� 01� <-09-@57<4/>� ;� 27@793� 4�MB3� 1,
<4C��'91257G7<1�,-;G7�3@754=7<47�77�1:4H
54/�@�@12,1=<1A�=-2,4�9-@<4<?�S�-@;4<�4�89��
���
T��#,>7=7<-�;1>07<2-,19<-/�2>7<-�0978H
01=4,-7>?C�>72,11:4,-<4A�@�<7:5-B1094/,H
<?C�3251@4/CN�@�MG<?C�23:-9;,4=72;4C�,3<8H
9-C�4�5721,3<897�2�23C18151@�<-�8154<?�094H
,1;1@�4�01A>?�;930<?C�97;��-�4<1B8-�4�:1H
51,-��'94�E->7,<1>�3>7<.O7<44�@5-B11:72H
07=7<<12,4�I,-�0157@;-�0797C184,�<-�1:57H
27<<?7�:151,-�� �2978<7>�01�D-0-8<1H�4:49H
2;1A�9-@<4<7��238/�01�1,<124,75.<?>�01;-H
E-,75/>�1:454/��;9-2<-/�0157@;-�1:?=<-�
 � 9-:1,-C� 01� 4E3=7<4M� 10,4>-5.<12,4

572<?C�>72,11:4,-<4A�@<3,94�-97-5-�;9-2H
<1A�0157@;4�1,>7=7<-�@?21;-/�2,707<.�:5-H
B1094/,<12,4�85/�<77�,7><1C@1A<?C�5721@�4
4C�0914E@18<?C�S#;351@-��V5/0�����
U�#;3H
51@-�4�89������
T��'94�I,1>�391@7<.�8-<<1B1
01;-E-,75/�85/��5,-7H�-/<2;1A�B19<1A�2,9-H

<?� @� F751>�@?O7�� =7>�85/�D-0-8<1H�4:49H
2;1A�9-@<4<?�� �301>/<3,?C�03:54;-F4/C�3=-H
2,;4�-97-5-�9-E8757<?�01�1:454M�;9-2<1A�01H
57@;4�<-�0/,.�B9300�01�2,707<4�10,4>-5.<1H
2,4N�2307910,4>-5.<?7��10,4>-5.<?7��23:10H
,4>-5.<?7�� 23:07224>-5.<?7�� 07224>-5.<?7
4�01B9-<4=<?7���@,19?� 2=4,-M,�� =,1� 01� 1,H
<1O7<4M�;�-97-53�@�F751>�D-0-8<-/��4:49.
09782,-@5/7,�21:1A�184<�4E�10,4>3>1@��!-�I,1A
,7994,1944��@�3251@4/C�2978<7A�,7051H�4�@5-H
B11:7207=7<<12,4�P�01�29-@<7<4M�2�<-4:1577
@5-G<1A�01�23>>7�12-8;1@�4�,7051A� 12,1=H
<1A�*@9101A��-�,-;G7�2�:1577�C1518<1A�4�23H
C1A� 12,1=<1A��4:49.M�P� ;9-2<-/� 0157@;-
4>77,�@�2978<7>�:1577�@?21;17�1:4547�
 �C187�091@787<<?C�<->4�9-:1,�>7,18?�4

018C18?�� 1:?=<1� 42015.E37>?7� 85/� -<-54H
E-�<-2757<4/� @27C� 212,-@5/MQ4C� 7B1� @481@
S�-@;4<���4@-<1@�����6T��094>7<7<?�85/�4E3H
=7<4/�9-20978757<4/�18<1B1�4E�<4C��W,4�018H
C18?�4�207F4-5.<17�091B9->><17�1:7207=7H
<47�01E@15/M,�E-;9704,.�@�G72,;4C�9->;-C
2�01>1Q.M�J-;,19<1A�;5-224J4;-F44�9-E87H
57<47�>72,11:4,-<4A� 01� 2C182,@3� @� 1:4544
G4@1,<?C�4�3>7<.O4,.�23:X7;,4@4E>�8757H
<4/�4C�<-�B9300?��42015.E1@-,.�I;2079,<?7
;-=72,@7<<?7�1F7<;4�<718<1918<12,4�2978?�
18<1E<-=<1�@?/@5/,.�4�1F7<4@-,.�9-E54=4/
094918<1H-<,9101B7<<?C�97G4>1@��W,1�21;9-H
Q-7,�20421;�J-;,191@�01�29-@<7<4M�2�<-:1H
91>�<-09/>3M�091@79/7>?C�<-�2,707<.�;19H
975/F44� 2� 9-20978757<47>�� 01E@15/7,� @?/H
@4,.�>4<4>-5.<?A�<-:19�J-;,191@��212,-@H
5/MQ4C� 97G4>?�� 1F7<4,.� 4C� 479-9C4M� 4
>4<4>4E491@-,.� 242,7>3� 3251@4A� 2978?�
-0091;24>493MQ4C�9-20978757<47�
D<-=4,75.<?A�1:X7>�><1B157,<7A�4<J19H

>-F44�01�1:454M�;9-2<1A�0157@;4�@�D-0-8H
<1A��4:494�01E@1545�01891:<1�1042-,.�9-2H
0978757<47� I,1B1� @48-�� @?/@4,.� 4� 1F7<4,.
J-;,19?� 2978?�� 1097875/MQ47� 7B1� 1:4547
<-�:41,104=72;1>�391@<7��=,1�212,-@451�F75.
4225781@-<4/�

<12,.��9-20-O;-�4�E-2,917<<12,.��!-4:15.O-/�2@/E.�2�9-20978757<47>�;9-2<1A�0157@;4�01�>72,11:4H
,-<4/>�D-0-8<1A��4:494�091257G7<-�85/�,7051H�4�@5-B11:7207=7<<12,4�KE1<-5.<12,4�4�018E1<-5.<12H
,4�<-�9-@<4<7�4�@?21,<1A�01/2<12,4�@�B19-CL��'91@787<<?7�4225781@-<4/�01�9-20978757<4M�8-<<1B1
@48-�3,1=</M,�97E35.,-,?�9-:1,�0978?83Q4C�4225781@-,757A��4�8-M,�:1577�891:<3M�C-9-;,7942,4H
;3�9-20978757<4/�01�>72,11:4,-<4/>�

$	%&��'���	���(�;9-2<-/�0157@;-��H9I:;6	=>J12>6��D-0-8<-/��4:49.��9-20978757<47��2978-��;5-H
2,79<?A�-<-54E��J-;,19?��1F7<;-�2@/E4�
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 �9-:1,7�42015.E1@-54�2@787<4/�4E�54,7H
9-,39<?C� 42,1=<4;1@� S�-@;4<�� �3;./<1@-�
���
U� $51,1@�4� 89��� ���6U��84<�4� 89��� ����U
�3;./<1@-�� ��6�U�  -9,-07,1@�� ��6�U� �-@;4<
4� 89��� ��6��� ���
�� ���
U�  1E<4A=3;� 4� 89��
���
U� 4<1B9-81@������T�4�<7103:54;1@-<<?7
>-,794-5?� @;5-8=4;1@� :-<;-� 8-<<?C� 5-:1H
9-,1944�E1151B4=72;1B1�>1<4,194<B-���4WY
�#���!��21:9-<<?7��;-;�09-@451��2��
�4M5/
01�	��-@B32,-�@����)P���
�BB�� �1:Q7A�251GH
<12,4� 091-<-54E491@-<?� 97E35.,-,?� 3=7,-
>75;4C�>57;104,-MQ4C�@�	)���:41,10-C��2=4H
,-/�>72,-�01@,19<1B1�2:19-�8-<<?C�@�-<-51H
B4=<?C�>72,11:4,-<4/C�@�9-E<?7� B18?��'1H
>4>1�-@,191@�<-2,1/Q7A�2,-,.4�4�9/8-�42015.H
E1@-<<?C�03:54;-F4A�@�2:197�>-,794-5-�3=-H
2,@1@-54N�*��!��"1=;-97@-��*�����$19:3<1@-�
!��$���>4,947@-�� ��$���1E4<�����!���1<3<1@-�
���  ��%-;-91@��������#84<F7@-� 4����  � '3=H
;1@2;4A���91>7�,1B1��094�018B1,1@;7�<-2,1H
/Q7A�2,-,.4�@�-<-54E�@;5M=7<?�<7E<-=4,75.H
<?7� 01� 1:X7>3� 8-<<?7�� E-4>2,@1@-<<?7� 4E
=-2,<?C�03:54;-F4A��"4:541B9-J4/�01�<4>
<7� 094@787<-� @� F75/C� 21;9-Q7<4/� 1:X7>-
2,-,.4��  27B1� @� 4225781@-<44� 3=-2,@1@-54
6� 207F4-542,1@��2=4,-/�2�-@,19->4�42015.H
E1@-<<?C�03:54;-F4A���=7,?�E@79.;1@�091H
@18454�2�01>1Q.M�8-@451;��51@=4C�;-<-@1;
4�E-:19=4;1@�� 27�01;-E-,754�1:454/�0978H
2,-@57<?� @� 07972=7,7� <-� ���� F454<891H23H
,1;�KF�2�L���5/�I,1B1�=4251�121:7A�<-�����8-H
@45;1H23,1;�2<-=-5-�094@787<1�;�4C�;154=7H
2,@3�<-���;>��K3><1G7<47>�<-�)��L��-�01,1>
3>7<.O7<1� @� �)�� 9-E� K><1G4,75.� 0797@18-
21�����F�2��<-���;>�L�S�-@;4<���4@-<1@�����6T�
�2978<7<<?7�01;-E-,754�9-22=4,-<?�:7E�3=7H
,-� 211,<1O7<4/� 051Q-87A� >72,11:4,-<4A�
%72,-� 2:19-� >-,794-5-� 01� D-0-8<1H�4:49H
2;1A�9-@<4<7�K@�097875-C��1224A2;1A�Z787H
9-F44�4��7203:54;4��-E-C2,-<L�01;-E-<?�<-
942�����-�01�B19->�P�<-�942����
�5/�1042-<4/�9-20978757<4/�;9-2<1A�01H

57@;4�42015.E1@-54�>-,794-5?��32978<7<<?7
E-� @27� B18?� 091@787<4/� 3=7,1@� 01� B9300->
@?8751@�;-9,?�9-2,4,75.<12,4�D-0-8<1H�4H
:492;1A� 9-@<4<?� S�5.4<-� 4� 89��� ��6�T� 9-EH
875.<1� 01� E1<->� 4� 018E1<->�� =,1� @� E<-=4H
,75.<1A�2,707<4�01E@15451�@?91@</,.�@54/H
<47�>7GB181@?C�;157:-<4A�1:454/�4225783H

7>1B1� @48-�� '18E1<3� 23:-9;,4=72;4C� ,3<89
094�9-2=7,7�9-E875/54�<-�,94�018E1<-5.<?7
01512?�@�211,@7,2,@44�2�B71:1,-<4=72;4>�9-AH
1<491@-<47>� S�5.4<-�4�89��� ���
T���5/� B19H
<1A�=-2,4�4225781@-<<1A�,7994,1944�8-<<?7
32978</54� 01� @?875->� 93;1042<1A� ;-9,?
 ��'���7875.<4;1@-�2�21-@,��[W;1242,7>?�972H
03:54;4��5,-A\�9-E875.<1�01�091@4<F4/>�2
3,1=<7<47>�01�[�-<8O-J,<1A�;-9,7��5,-7H
�-/<2;1B1�I;197B41<-\�S����T�� �3;-E-<<?7�@
,7;2,7�B9300?�@?8751@�@C18/,�;197<<?7�J19H
>-F44� 4� 4C� 0914E@18<?7� E-� 42;5M=7<47>
>75;1542,@7<<?C�5721@��-�,-;G7�015<12,.M
454�=-2,4=<1�9-20-C-<<?C�3=-2,;1@��(-;4>
1:9-E1>��;197<<?7�4�0914E@18<?7�>75;154H
2,@7<<?7�572-�9-22>1,97<?�;-;�784<17�>72H
,11:4,-<47�� ,-;�G7�;-;�015/�P�=42,?7�4� @
21=7,-<44� 2� 0797572;->4�� '1I,1>3�� 7254� @
,7;2,7� <-E@-<-� ,15.;1� ;197<<-/�J19>-F4/�
2;-E-<<17�1�<7A�1,<124,2/�4�;�:15.O7A�=-2H
,4�77�0914E@18<?C��;91>7�1B1@197<<?C�
�9-2<3M�0157@;3�2=4,-54�><1B1=4257<<1A

@�>72,11:4,-<4/C��B87�77�1:4547�212,-@5/7,
���4�:1577�121:7A�<-�����F�2���1:?=<1A�P�1,��
81����978;1A�P�1,�����81������1=7<.�978;1A�P
>7<77����� S�3E/;4<����
�T�� �253=-/C��;1B8-
9/81>�2�;1<;97,<?>�E<-=7<47>�<7�094@787H
<-� 784<4F-� 07972=7,-�� 1<-� 211,@7,2,@37,
��� F�2�
'912,9-<2,@7<<1H,40151B4=72;3M�19B-<4H

E-F4M�9-20978757<4/�;9-2<1A�0157@;4�@?/@H
5/54�2�01>1Q.M�18<1B1�4E�>7,181@�;5-2,79H
<1B1� -<-54E-� S(91J4>1@�� ���
T��  � ;-=72,@7
>79?�2C182,@-�@?:9-54�;1IJJ4F47<,�Y-;H
;-9-�S�]^^]_`������T�85/�;154=72,@7<<?C�094H
E<-;1@� S!-3>1@�� ��
)T�� �5-2,79<?A� -<-54E
091@18454�2�01>1Q.M�091B9->>?�[Z-;,19H
<-/� ;5-224J4;-F4/\�� 097832>-,94@-MQ7A
-B97B-F4M�@27C�4>7MQ4C2/�091:�@�<7E-8-<H
<17�=4251�B9300�,-;4>�1:9-E1>��=,1:?�3=4H
,?@-7>-/�1:X784<7<47>�=-2,.�842079244�>-,H
94F?�2C182,@-�1;-E-5-2.�>-;24>-5.<1A���5/
I,1B1�2<-=-5-�4E�@27C�;1IJJ4F47<,1@�@?=4H
,-M,�2978<77�01�>-,94F7�E<-=7<47�� �97E35.H
,-,7�01;-E-,754�<4G7�I,1B1�0191B-�2,-<1@/,H
2/�1,94F-,75.<?>4���-577�2,91;4�2�0151G4H
,75.<?>4�@�23>>7�E<-=7<4/>4�010-9<1�1:X7H
84</M,2/��4�@?:49-7,2/�,-�0-9-�2,91;��1:X7H
84<7<47� ;1,19?C� 3=4,?@-7,� <-4:15.O3M
=-2,.�842079244���-<<?7�01�I,1A�0-97�1:X7H
84</M,��-�E<-=7<4/�2C182,@-�01�<7A�32978H



��

%��*	�*�%72,-�4�B18?�3=7,1@�>75;4C�>57;104,-MQ4C�<-�D-0-8<1H�4:492;1A�9-@<4<7�


�P������P�
�P�211,@7,2,@7<<1���
�P����������P���
�BB��3=7,1@��$9-<4F?N���P�9-@<4<?����P�E1<�4�018E1<



��

</M,��'1257�I,1B1�091F78393�0142;-�4�-B97H
B-F44� 01@,19/M,�� '181:<17� 0971:9-E1@-<47
091815G-7,2/��01;-�3=4,?@-7>-/�7B1�97E35.H
,-,->4� 84207924/� @1E9-2,-7,� S(91J4>1@�
���
U�(91J4>1@���-@;4<����6�T��'94�<71:C1H
84>12,4�;930<?7�;5-22?�2�01>1Q.M�,1A�G7
091B9->>?�>1B3,� :?,.� 81015<4,75.<1� 9-EH
8757<?�<-�018;5-22?�
#F7<;3�2@/E4�2�J-;,19->4�2978?�4�97G4H

>->4�;-;�21@1;30<12,.M�<79-E8754>?C�21=7H
,-<4A� J-;,191@� S�-@;4<�� �4@-<1@�� ���6T
091@18454�2�01>1Q.M�54<7A<1A�;-=72,@7<H
<1A�-0091;24>-F44�>-,94F�2@/E4�S�-@;4<�4
89��� ���6T�� �5/� 2</,4/� 842079244� 4E� ;1IJH
J4F47<,1@�2C182,@-�091:��@1O78O4C�@�18<3
B9-8-F4M� J-;,19-� 454� ;5-22-�� @?=4,-54
2978<77� @<3,94;5-221@17� E<-=7<47� 2C18H

2,@-��-�;�>7G;5-221@?>�2@/E/>�094:-@5/54
2978<77�01�<4>�E<-=7<47��W,1�094@18451�;
3>7<.O7<4M� 9-E54=4A� @� ;1IJJ4F47<,-C
>-,94F?�2C182,@-�4��211,@7,2,@7<<1��77�842H
079244���15/�77�3>7<.O7<4/�094</,-�@�;-H
=72,@7�3=,7<<1A�=-2,4�842079244��#:X/2<7<H
<1A�77�>1G<1�2=4,-,.��7254�-<-54E4937>?A
;5-22�211,@7,2,@37,�B9-8-F4/>�,1B1�454�4<1H
B1� J-;,19-�� <-094>79�� @?21;1A�� 2978<7A
454� <4E;1A� 1:5727<<12,4�� #F7<;-� ><1G7H
2,@7<<1A�-0091;24>-F44�@�I,1>�253=-7�9-2H
2=4,-<-� ;-;� 1:Q77� 3>7<.O7<47� 842079244
@27>4�J-;,19->4�4�97G4>->4�@>72,7�@E/H
,?>4���1IJJ4F47<,�><1G72,@7<<1A�;1997H
5/F44� 9-@7<� ;19<M� ;@-89-,<1>3� 4E� I,1B1
E<-=7<4/��09782,-@57<<1>3�@�815/C�784<4H
F?�� �,-,42,4=72;3M� 1:9-:1,;3� >-,794-5-

%��*	�*�%72,-�4�B18?�3=7,1@�>75;4C�>57;104,-MQ4C�@�B19-C�MB-�D-0-8<1A��4:494�

�)P���� ��P��� P� 211,@7,2,@7<<1� ���)P������ ����P����� BB�� 3=7,1@�� $9-<4F?N� �� P� B19<?C� 1:5-2,7A�� �� P� B19<?C
091@4<F4A�� �5,-A2;-/� B19<-/� 1:5-2,.� K�L�� 091@4<F44N� �� P� �7@791H'978-5,-A2;-/�� �� P� �7@791HD-0-8<-/�� )� P
�7@79<-/�� �� P� �7@791H 12,1=<-/�� A� P�&7<,9-5.<-/�� (� P�  12,1=<-/�� G� P��B1H 12,1=<-/�� �3E<7F;1H�-5-492;-/
B19<-/� 1:5-2,.� K"L�� 091@4<F44N� �� P� �-5-492;4A� ;9/G�� �� P� �3E<7F;-/� ;1,51@4<-�� ��� P� �3E<7F;4A� �5-,-3� 4
�������� �$19<-/�a194/



��

091@18454� 2� 42015.E1@-<47>� 091B9->><1B1
1:7207=7<4/�:-<;-�8-<<?C�5-:19-,1944�E11H
51B4=72;1B1� >1<4,194<B-���4WY��#� ��!
S�-@;4<�� *J4>1@�� ����T�
'94>7<7<47�>7,18-�J-;,19<1A�;5-224J4H

;-F44�@�4E3=7<44�9-20978757<4/�18<1B1�@48-
@?E@-51�<71:C184>12,.�<7;1,191A�;1997;,4H
91@;4�>7,184;4�9-2=7,-��!-094>79��<357@?7
E<-=7<4/�1:454/�;9-2<1A�0157@;4�8-M,�<3H
57@?7�E<-=7<4/�;1IJJ4F47<,-�2C182,@-��3;-H
E?@-MQ47� <-� -:215M,<17� <72C182,@1� 8-G7
:41,104=72;4�:54E;4C�2>7G<?C�>72,11:4,-H
<4A��'94�I,1>�;5-2,79<?A�-<-54E�,-;4C�8-<H
<?C� 094@184,� ;� ,938<1� 4<,79097,4937>?>
97E35.,-,->�� B87�<357@?7�@-94-<,?�1:454/
1:9-E3M,� E<-=4,75.<17� ;154=72,@1� 184<1=H
<?C� ;5-221@��  � ,1�G7� @97>/�� 8@-� 9-@<?C�
<1� :72;1<7=<1� >-5?C� =425-�� J-;,4=72;4
>-51�1,54=-MQ472/�01�0978>7,<?>�211:9-H
G7<4/>�1,�<35/��2C18<?�<-�����b���5/�32,H
9-<7<4/�0181:<?C�42;-G7<4A�<357@?7�@-94H
-<,?� @;5M=7<?� @� :54G-AO47� 01� 3251@4/>
2978?�B9300?�@?8751@�2�1,54=<?>�1,�<35/
1:4547>��(-;��@�23:-9;,4=72;4C�,3<89-C��B87
;9-2<-/�0157@;-�@2,97=7<-�,15.;1�@�1,875.H
<?C� >72,11:4,-<4/C�� 77� 1:4547� K;91>7� 81H
54<<?C�211:Q72,@L�32978<7<1�9-E875.<1�01
01512->N�27@79<?>�>1C1@?>��<4E;1;32,-9<4H
;1@?>� 4� MG<?>� ;32,-9<4;1@?>� ,3<89->�
�2978<7<?�,-;G7�01;-E-,754�3=7,1@�<-�0978H
,3<891@?C�4�27@791,-7G<?C�:151,-C�4�@�57H
212,704�4�2,704�<-�,9-@/<?C�:151,-C�@�21=7H
,-<44�2�B-51J4,<?>4�53B->4��'1�@27>�-5,-AH
2;4>�091@4<F4/>�32978<7<1�1:4547�01�B930H
0->�>72,11:4,-<4AN���P�:151,U���P�1,;9?,?C
0157A� 4� 0157AH0797572;1@U� 	� P� >1C1@1H54H
O-A<4;1@?C�4�;->7<42,?C�,3<89U�)�P�2754H
,7:<?C�>72,11:4,-<44A�&7<,9-5.<1B1�4� 1H
2,1=<1B1��5,-/�� !357@?7� E<-=7<4/� 01;-E-H
,75/�85/�@27C�>72,11:4,-<4A�018E1<?�-9;H
,4=72;4C� ,3<89�� ;38-� ;9-2<-/� 0157@;-� <7
091<4;-7,��E->7<7<?�094�9-2=7,-C�<-�:72;1H
<7=<1�>-53M�@754=4<3�1:454/�K872/,-/�=-2,.
<-4>7<.O7B1�01�@?:19;7�<7<357@1B1� E<-=7H
<4/�P�����)�121:4�����F�2�L��W,1�094@184,�;
1:X784<7<4M� ,-;4C� 091:� @� 184<� ;5-22�� ,-;
G7�;-;� @� 253=-7�� 7254� 8-G7� 245.<1�9-E54H
=-MQ472/�01;-E-,754�1:454/�4>7M,�@�9/83
05-@<?A�0797C18��#F7<;-�4<J19>-,4@<12,4
J-;,191@�2978?�4�97G4>1@�091@787<-�<-�12H
<1@-<44� >-,94F?� 2C182,@-� 01� 1:454M� :7E
,-;1A�E->7<?�

'1257� J19>-54E1@-<<1B1� 9-E:47<4/� 21H
2,-@�@?8757<<?C�;5-221@�487-54E491@-<��,� 7�
;1<F70,3-5.<1�07979-:1,-<���5/�I,1B1�1,;51H
</MQ472/�1,�9-E9-:1,-<<1A�;1<F70F44�091H
:?�0797<727<?�@�,7� B9300?��@�;1,19?7�1<4
815G<?�@C184,.�@�211,@7,2,@44�2�094</,?>
1:X/2<7<47>�� '94� I,1>�� 2� 18<1A� 2,191<?�
1F7<;-�4<J19>-,4@<12,4�;5-224J4;-F44�K81H
5/�3=,7<<1A�7M�842079244L�2<4G-7,2/����893H
B1A�2,191<?��0181:<-/�07972,-<1@;-�3091Q-H
7,�01<4>-<47�4�18<1E<-=<12,.�;5-224J4;-H
F44�� 094@18/� 77� @� 211,@7,2,@47� 2�97-5.<?H
>4�09782,-@57<4/>4�1�0978>7,7�4225781@-H
<4/� S�-@;4<���4@-<1@�� ���6T�

�*�.+/ � -

�������������

�����
�0������
�1� ���
�
�2�!-�D-0-8H
<1H�4:492;1A� 9-@<4<7� ;9-2<-/� 0157@;-� @
097875-C� -97-5-� @� 2978<7>� 1:?=<-� K�� L�4
@2,97=7<-�@1�@27C�E1<-C�4�018E1<-C��E-�42H
;5M=7<47>�018E1<?�-9;,4=72;4C�,3<89�
 �27@79<?C�>1C1@?C�23:-9;,4=72;4C�,3<8H

9-C�1<-�@�2978<7>�978;-�K���L�4�097801=4,-H
7,�53B1@1H4@</;1@1H>1C1@?7�211:Q72,@-�81H
54<�094,1;1@�;930<?C�97;�K��
L�� ,917�>7<.H
O7� 77� @� ;32,-9<4;1@1H� 4� 54O-A<4;1@1H>1H
C1@?C�,3<89-C�
 � <4E;1;32,-9<4;1@?C� 23:-9;,4=72;4C

,3<89-C�;9-2<1A�0157@;4�@�)���9-E-�:15.O7
K@�2978<7>����L��C1,/�1<-�01H097G<7>3�9-2H
0912,9-<7<-�<701@27>72,<1��D872.�1<-�1:?=H
<-� @� 53B1@1H;32,-9<4;1@?C�8154<-C�094,1H
;1@�;930<?C�97;�K)L��978;-�P�@�54O-A<4;1H
@1H<4E;1;32,-9<4;1@?C�K��)L�4�1=7<.�978;-�P
@�79<4;1@1H4@</;1@?C� K����L�,3<89-C�� �12H
,-5.<?C�>72,11:4,-<4/C�@48�<7�@2,97=7<�
 �MG<?C�;32,-9<4;1@?C�23:-9;,4=72;4C

,3<89-C�;9-2<-/�0157@;-�@�2978<7>�1:?=<-
K	L�4�,-;G7�097801=4,-7,�53B1@1H;32,-9<4H
;1@?7�8154<?�97;� K
L���78;-�1<-�@� 79<4;1H
@?C�,3<89-C�K���L�
(-;4>�1:9-E1>��@�,3<891@1A�E1<7�B9?E3<

<7�@2,97=7<�@�-9;,4=72;4C�,3<89-C��-�@�23H
:-9;,4=72;4C�P�9-20912,9-<7<�<701@27>72,H
<1��097801=4,-/�53B1@1H;32,-9<4;1@?7�211:H
Q72,@-�8154<�094,1;1@�;930<?C�97;�

�� D872.� 4� 8-577� @� 2;1:;-C� 094@787<?� 01;-E-,754
1:454/�@�=4257�121:7A�����F�2�



	


 � 0978,3<891@?C� 978;1572./C� ;9-2<-/
0157@;-�@�2978<7>�1:?=<-�K�L�4�097801=4,-H
7,�542,@7<<4=<?7�978;1572./�K)L��!72;15.;1
>7<.O7� 77� @� 978;12,1A<?C� 542,@7<<4=<?C
572-C��53B1@1H;32,-9<4;1@1H572<?C�8154<-C
094,1;1@�;930<?C�97;��<-�3=-2,;-C�<7J,7H
B-E1@?C� 091>?251@�� -� ,-;G7� @� 2754,7:<?C
>72,11:4,-<4/C� �K�P	L���78;-�1<-�@�,3<891H
@?C�:41,10-C�K��	P��
L�
 �27@79<1A�,-AB7�;9-2<-/�0157@;-�@�2978H

<7>�1:?=<-�K�L��097801=,7<47�1,8-7,�212</H
;->�4�978;12,1A<?>�542,@7<<4=<?>�572->�
B87�><1B1=4257<<-�K���4���L��!72;15.;1�>7<.H
O7�77�@�542,@7<<4=<?C�4�,7><1C@1A<?C�57H
2-C�<19>-5.<1A�015<1,?�4�<-�0512;1:3B942H
,?C�:151,-C�K6�4�01��L���91>7�,1B1��I,-�01H
57@;-�1:?=<-�<-�;930<1:3B942,?C�4�--0-�:1H
51,-C�� @� 5721H;32,-9<4;1@1H2191@1H53B1@?C
211:Q72,@-C�01A>?�9��#:.��3=-2,;-C�<7J,7H
B-E1@?C�091>?251@�4�@�2754,7:<?C�>72,11:4H
,-<4/C�K�P)L���E978;-�51@454�77�@�542,@7<H
<4=<?C�978;1572./C�4�:151,<1H1E79<?C�;1>H
057;2-C� K��6�4� ���L��!-� 1,;9?,?C�<4E4<<?C
:151,-C�1<-�<7�@2,97=7<-�
 �2978<7A�,-AB7�;9-2<-/�0157@;-�@�F751>

1:?=<-�K�L��"15.O7�@27B1�77�@�,7><1C@1A<1A
,-AB7�K��L�4�<72;15.;1�>7<.O7�P�@�>75;154H
2,@7<<?C�572-C�K�L��D<-=4,75.<1�97G7�@2,97H
=-54�I,3�0157@;3�<-�:151,-C��@�212<1@?C�57H
2-C��5721H;32,-9<4;1@1H2191@1H53B1@?C�211:H
Q72,@-C�01A>?�9��#:.��53B1@1H;32,-9<4;1@1H
572<?C�8154<-C�094,1;1@�9��#:.��015/CH07H
97572;-C�4� 2754,7:<?C�>72,11:4,-<4/C� K�P
)L���78;-�1<-�<-�3=-2,;-C�<7J,7B-E1@?C�091H
>?251@�K��6L�
 �MG<1A�,-AB7�;9-2<1A�0157@;4�@�����9-E-

:15.O7��=7>�@�2978<7A�,-AB7��D872.�1<-�,1G7
@� 2978<7>� 1:?=<-� K�L�� 097801=4,-/� ,7><1H
C@1A<3M�,-AB3�K�
L�� �����9-E-�>7<.O7�77�@
015/CH0797572;-C��212<1@?C�4�>75;1542,@7<H
<?C�572-C�K01���L��#:?=<-�1<-�<-�:151,-C��@
5721H;32,-9<4;1@1H53B1@?C�211:Q72,@-C�01A>
;930<?C�97;��1,;9?,?C�015/C�4�2754,7:<?C
>72,11:4,-<4/C�K�P)L�
 � 018,-7G<?C� 572-C� ;9-2<1A� 0157@;4

>7<.O7��=7>�@�MG<1A�,-AB7��<1�4�E872.�1<-
@�2978<7>�1:?=<-�K	L�� �3=-2,;-C�,7><1C@1AH
<?C�5721@�I,-�0157@;-�><1B1=4257<<-�K��L��@

����9-E-� 77�>7<.O7�@�>75;1542,@7<<?C�57H
2-C� 4� @=7,@791�P� @� 212</;-C� 4� 2754,7:<?C
>72,11:4,-<4/C���91>7�,1B1��1<-�@2,97=-7,H
2/� <-� @79C1@?C� 4� 0797C18<?C� :151,-C�� 1,H
;9?,?C� 015/C� 4� @� 015/CH0797572;-C� K�P�L�
978;-� P� <-� <4E4<<?C� :151,-C�� @� 5721H;32H
,-9<4;1@1H53B1@?C�211:Q72,@-C�01A>�4�81H
54<�094,1;1@�;930<?C�97;�K��)P��
L�
�,-;�� @� 572<1A� E1<7� ;9-2<-/� 0157@;-� @

2978<7>�1:?=<-��@2,97=-7,2/�01=,4�01@27>7H
2,<1�� 097801=4,-/� 572<?7�� 121:7<<1� ,7><1H
C@1A<1H,-7G<?7��>72,11:4,-<4/�
 �57212,704�;9-2<-/�0157@;-�@� 2978<7>

2,15.�G7�1:?=<-��;-;�@�018,-7G<?C�572-C
K	L��"15.O7�@27B1�77�E872.�@�>75;1542,@7<H
<?C� 572-C�� 015/CH0797572;-C�� :151,<1H53H
B1@1H572<?C�211:Q72,@-C�8154<�>-5?C�97;
4�<-�1:5727<<?C�0797C18<?C�:151,-C�K01�)L�
�91>7� ,1B1�� 1<-� 1:?=<-� @� 212<1@?C� 572-C�
<-�<4E4<<?C�:151,-C��@�,1>�=4257�4�,9-@/H
<?C�@� 21=7,-<44�2� B-51J4,<?>4�53B->4�� -
,-;G7�<-�1,;9?,?C�015/C�K�P	L���E978;-�77
51@454� <-� 205-@4<-C� 1E79�� @� 2754,7:<?C
>72,11:4,-<4/C�4�53B1@?C�2,70/C�K��	P��
L�
!-�3=-2,;-C�<-2,1/Q4C�2,707A�1<-�<7�@2,97H
=7<-�
 � 2,70<1A� E1<7� ;9-2<1A� 0157@;4� @8@17

>7<.O7��=7>�@�57212,704��C1,/�1<-�4�E872.�@
2978<7>�1:?=<-�K�L��097801=4,-/�015/H0797H
572;4�K
L�� 8@17�>7<.O7�77�<-�1,;9?,?C�01H
5/C�4�@�>75;1542,@7<<?C�572-C��@O72,791 P
@�212</;-C�4�2754,7:<?C�>72,11:4,-<4/C���78H
;-�1<-�@�2,70/C�K��)L�� �:151,<1H53B1@1H572H
<?C�8154<-C�97;��<-�,9-@/<?C�:151,-C�@�21H
=7,-<44� 2� B-51J4,<?>4� 53B->4� 4� 1E79<?C
205-@4<-C�I,-�0157@;-�<7�@2,97=7<-�
!-� D-0-8<1H�4:492;1A� 9-@<4<7� 2978<77

1:4547� ;9-2<1A�0157@;4� @?O7�@27B1� @�MGH
<1A�,-AB7��;�27@793�4�;�MB3�1,�;1,191A�1<1
3>7<.O-7,2/�2�125-:57<47>�,7051H�4�@5-B1H
1:7207=7<<12,4�211,@7,2,@7<<1��E-�42;5M=7H
<47>�@20572;-�=4257<<12,4�@�27@79<1A�,-AB7�
(-;17�1,;51<7<47�1,�1:Q7B1�,97<8-��C-9-;H
,79<17� ,-;G7� 85/� 0,4F�� @?E@-<1�� @484>1�
9-E97G7<<12,.M� 897@12,17@� 018E1<?� 4�� 21H
1,@7,2,@7<<1��53=O7A�091B97@-7>12,.M�094H
E7><1B1�/932-��@�29-@<7<44�21�2978<7A�,-AH
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