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6!.-9/4!<-.!145=8-5.3020>N!0-!9.=8!.B20!
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.;414! 54-O.! =14B0<A0O08! =41! .29<-8! ! -h! 50! 45.<10598-8! .2! 98-5<E8C! '!
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5<.! .>>0;0>N! 914.>0;.C! '-! >.2! U1.-B4->46! 2\0E=85503020>N! A0! .==18=10.150! A40!
34-4U090!A4224!.>>0;0>N!914.>0;4!.;14334! 2.!98-54B<4-O.!A0!A010B414! 02! 2.;818!
A0! .29<-0! 914.>810! ;4158! .E30>0! =0i! 14E<-41.>0;06! .! A.--8! A422.! 58904>NC!
a<45>.! 50><.O08-4! ;04-4! 0-A09.>.! 0-! 24>>41.><1.! 98E4! lU.220E4->8! A42!
E419.>8m6! -42! 54-58! 9/4! 02! -81E.24! U<-O08-.E4->8! A42! E419.>8! F54-O.!
ACAC.CG! -8-! =41E4>>414334! A0! =18A<114! 4! 59.E30.14! <-.! Z<.->0>N!
5890.2E4->4! 8>>0E.246! .-9/4! 0-! >41E0-0! Z<.20>.>0;06! A0! -<8;4! 8=414!
A422\0-B4B-8gRIeC!X\.>>103<O08-4!A0!-<8;0!A010>>0!A0!=18=104>N!.A!<-!0-A0;0A<86!
2\.<>8146!=41E4>>4!A0! 10582;414!Z<45>8!=18324E.!.2!=14OO86!=41c6!A0! 914.14!
<-! E8-8=8208C! X\.<>814! 0-U.>>0! A0;4->.! >0>82.14! A42! A010>>8! 4592<50;8! A0!
A05=8114! A422.! 5<.! 914.O08-4! 4! 90c6! -422.! 28B09.! A42! E419.>86! 28! 5=0-B4! .!
98E=81>.150!A.!E8-8=8205>.C!$.><1.2E4->46!>.24!582<O08-4!-8-!^!8>>0E.!0-!
54-58! .5582<>86! 0-! Z<.->8! 02! E8-8=8208! 0-04>>.! <-! 941>8! B1.A8! A0!
0-4UU0904-O.! -42! 505>4E.! 498-8E0986! E.! 2.! A8>>10-.! =0i! 1494->4! .110;.! .!
98-50A41.12.! =14U41030246! Z<0-A0! >48109.E4->4! 8>>0E.246! -42! =<->8! 0-! 9<0! 02!

98-5<E.>8106! 9/4! 985>0><0598-8!
-<8;4!8=414G! 4B<.B20.! 02! 34-4U0908! 5890.24!A410;.->4!A.22.!A05=8-03020>N! 5<2!
E419.>8!A0!<-.!-<8;.!8=41.!810B0-.24!=18>4>>.C!!
'2!1098-8590E4->8!A0!Z<45>.!581>.!A0!E8-8=82086!><>>.;0.6!5.14334!24B.>.!.2!
E8-A8! U050986! E4->14! -42! E8-A8! ;01><.246! 8;4! 0! 985>0! A0! =18A<O08-4! 4!

=4128E4-8! 10=4-5.>8! -422.! 5<.! 45>4-508-4! 54! -8-6! 5498-A8! .29<-06!
.AA010>><1.!420E0-.>8gRMeC!
$8-85>.->4! 24! =850O08-0! 910>09/4! .-O0A4>>46! >.20! =18324E06! 54! U.--8!
A059<>4146! -8-! .==.08-8! 0110582;03020! .22.! A8>>10-.!E.BB0810>.10.f! 5498-A8! 0!
=0i6!0-U.>>06!<-.!;82>.!98E=0<>8!02!5.2>8!E4->.24!9/4!=41E4>>4!A0!4Z<0=.1.14!

8!0-!



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

RI!
 

=8>4-O0.20!;082.>810!4!90!5.1N!2.!-494550>N!A0!0-A0;0A<.14!<-!2<8B8!U05098!0-!9<0!
!!

!
JH! -2118! 4334! 16>G498?4! C8! >8A2>8G2196D! 34! 5A8C4! C23! C8>

!

!

98->18;4158! A03.>>0>8! 5<22.! ><>42.! .<>81.24! %&# ."&+6! >.24! ><>42.! -8-! ^! 0-!
A059<5508-4!0-!Z<.->8!455.!^!4554-O0.24!.-9/4!=41!28!5;02<==8!A4224!14>0!A0!

U0-8! .228! 5;02<==8! 9.=022.14! A422.! &4>4! 0! A4>4->810! A40! A010>>0! A0! =18=104>N!
0->4224>><.24! -8-! 41.-8! 5820>0! =4154B<014! 0! =10;.>0! >1.5B1455810! 58=1.>><>>8!
=419/h! 24! 0-U1.O08-0!41.-8!498-8E09.E4->4! 011024;.->0!4!B4-41.2E4->4!-8-!
58BB4>>4! .A! <2>410810! A0UU<508-0gRQeC! "8-! '->41-4>! 24! ;082.O08-0! A40! 50-B820!
58-8!A0;4-<>4!=8>4-O0.2E4->4!E82>8!=0i!A.--854!=41! 0!A010>>0!A4B20!.<>8106!

02!-<E418!54E=14!E.BB0814!A0!>1.5B1455810C!
@<2! =0.-8! A422.! -81E.>0;.! A0! 54>>8146! .! 54B<0>8! A422.! 10;82<O08-4! A0B0>.246!
@>.>0!)-0>0!4A!)-08-4!?<18=4.!/.--8!0-0O0.>8!.!98E=0414!=.550!-49455.10!.A!

-<8;4! >49-828B046! .-9/4! .>>1.;4158! .9981A0! 0->41-.O08-.20! 4! .>>1.;4158!

02!A.>8!>45><.24!A422.!=18>4O08-4!9CAC!%>>#."&+C!

!.A8>>.>8!.!
7.11.n49/!02!RQ!.=1024!RJJM6!02!Z<.24!/.!02!E410>8!A0!0->18A<114!2.!=18>4O08-4!
A40! =18B1.EE0! =41! 42.381.>814! 98E4! 8=41.! 24>>41.10.! .0! 54-50! A422.!
"8-;4-O08-4!A0!(41-.!4!24!98E=02.O08-0!A0!A.>0!8!.2>18!E.>410.24!9/4!.!9.<5.!
A422.! 5424O08-4! 8! A05=850O08-4! A42! 98->4-<>8! 985>0><0598-8! 914.O08-0!
0->4224>><.20C!!
*0!E.BB081! 1024;.-O.!^!
98--4558! Fj"%! j'T#! K! L%0.!# ;%:?0"8<3# 10+(3?G6! .A8>>.>8! A.22.! L@IQ#
)":.%=(3"'# ;%&>+0+&'+# %&# ;+03("&# ;%:?0"8<3# (&!# 4+"8<2%0"&8# 5"8<3/#
R7+/3"%&/6!>4-<>.50!.!:0-4;1.!02!HP!A094E314!RJJS6!4A!4->1.>8!0-!;0B814!02!S!
E.1O8! HPPHf! >.24! .9981A8! .5509<1.! 2.! =18>4O08-4! A40! =18B1.EE0! =41!
42.381.>814! 4! 3.-9/4! A.>0! 5498-A8! 2.! U81E<2.! B0N! .A8>>.>.! A.B20! .9981A0!
%10=56! 4! 1.UU81O.! 0! A010>>0! A4B20! .<>810! .! 20;4228! A0! A05>103<O08-46! 289.O08-4!
98EE4190.246!98E<-09.O08-4!.2!=<332098!98-!><>>0!0!E4OO0!98-!8!54-O.!U0206!

#7T'!^!5>.>8!98-92<58!-4228!5>4558!E8E4->8!98-!10B<.1A8!.0!A010>>0!A0!.1>05>0!
0->41=14>0!4A!4549<>810!FjTT%!j'T#! !I+0>%0=(&'+/#(&!#I0%80(=/#10+(3?GC!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

RM!
 

A010>>8!4592<50;8!A0! .<>810OO.14!8B-0! 98E<-09.O08-4!.2!=<3320986! 5<2! U028!8!
;0.! 4>4146! A4

1.A08A0UU<508-46! A0! 5<8-0! A0! <-.! 4549<O08-46! 8;;418! A40! 5<8-0! 8! A0! <-.!

A4U0-0O08-46! 98->4-<>.! 0-! <-.! U8->4! 0->41-.O08-.246! -8-! U.! 45=2090>8!
10U410E4->8! .! '->41-4>6! 8! .! 98E<-09.O08-0! %&# ."&+! 8! >424E.>09/4f! 90c!

=18A<>>810! 4! A4B20! 4549<>8106! 02! A010>>8! 4592<50;8! A0! .<>810OO.14! 2.!E455.! .!
A05=850O08-4! A42! =<3320986! 5<2! U028! 8! 98-! 2.! >49-828B0.! C"0+.+//6! A4224!
4549<O08-0! U055.>4! 0-! U8-8B1.EE06! .-9/4! A0B0>.206! 0-! E8A8! 9/4! 90.59<-!
<>4->4! =855.! .;41;0! .994558! A.2! 2<8B8! 4! -42! E8E4->8! 5942>0!
0-A0;0A<.2E4->4gRLeC! @0! >1.>>.!A0!<-.!-81E.!9/4!A0590=20-.! ><>>4! 24!A0;4154!
E8A.20>N!A0!E455.!.!A05=850O08-4!.2!=<332098!914.>4!98-! 28!5;02<==8!A422.!
9CAC!"&>%0=(3"%&#/%'"+3?6!98E4!2.!A0UU<508-46!98E<-09.O08-4!4!>1.5E05508-4!
A0!98->4-<>0!%&#."&+!4!0!541;0O0!9CAC!%&#!+=(&!gRbeC!!
'!5<AA4>>0!%1.>>.>0!58-8!5>.>0!=80!0E=24E4->.>0!A.22.!*490508-4!A42!"8-50B208!

8=4.! HPPPdHLbd"?! A42! RS! E.1O8! HPPPgRJe6! 2.! Z<.24! .2!

98-981141.--8!.!B.1.->014!<-! 20;4228!A0!=18>4O08-4!4Z<02031.>8!.224!8=414!4!

!
T41! Z<.->8! 98-941-4! 28! 5=490U098! A422.! A0590=20-.! 98E<-0>.10.6! 24! A014>>0;4!
4<18=44! 10=14-A8-8! 0-! 585>.-O.! 2.! U81E<2.O08-4! A4B20! .9981A0! #7T'C! '-!
=.1>0982.146!918-828B09.E4->46!^!A8;41858!90>.14!2.!*014>>0;.!-C!HPPPdIRd"?!

.5=4>>0!B0<10A090!A40!541;0O0!A422.!58

!
,!54B<0>8!A422.!90>.>.!*490508-4!HPPPdHLbd"?!^!5>.>.!4E.-.>.6!0-82>146!A.2!
T.12.E4->8! 4! A.2! "8-50B208! <-.! *014>>0;.! -C! HPPRdHJd"?! 142.>0;.!

!

-C! SbdHPPIC! %.24! A014>>0;.! 10=14-A4! Z<.->8! 5>.3020>8! 0-! 54A4! A0! .9981A0!
0->41-.O08-.206!14-A4-A8!=04-.E4->4!4549<>0;0!0!=10-90=0!A4B20!.9981A0!%10=5!
4! #7T'! 4! =14;4A4-A8! E4OO0! >49-090! A0! =18>4O08-4! E82>8! 50E020! .! Z<4220!
=14;05>0!-42!)"8"3(.#$"..+&&"7=#;%:?0"8<3#-'3!.E4109.-8C!!
*0! U18->4! .22.! A0UU<508-4! A422.! >49-828B0.! A0B0>.24! 4! A422.! U1<0O08-46! .-9/4!

5<2! 9CAC! 9&>%0'+=+&3! A40! A010>>0! A0! =18=104>N! 0->4224>><.24! /.! 0->458! =80!
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1.UU81O.14! B20! 5>1<E4->0! A0! =18>4O08-4! A40! A010>>0! 4592<50;0! 1098-8590<>0! .0!
>0>82.10!A0!8=414!0->4224>><.206!=10;024B0.-A8!B20!5>1<E4->0!=189455<.20!105=4>>8!
.!Z<4220!585>.-O0.20C!!
T.1>0982.14!0E=81>.-O.!/.!10;45>0>8!2.!"8E<-09.O08-4!A422.!"8EE05508-4!.2!

K
B4--.08! HPPb! F"#7! FHPPLG! bISG6! 0-! 9<0! 50! ^! .-.20OO.>8! 02! >4E.! A4224!

5;02<==8! A0! 541;0O0! 2490>0! =145<==8-4! 9/4! 50! .UU18->0! 4! 10582;.! 02! =18324E.!
A422.! =01.>410.! 8-K20-4! 4! 50! 9/0.1059.-8! 0! 98-U0-0! >1.! 2490>8! 4! 022490>86!
0-;89.-A8!<-.!10U81E.!A422.!24BB4gHReC!!
$42! HPPJ6! .-981.6! 2.! "8EE05508-4! 4<18=4.! /.! 0-A09.>86! .>>1.;4158! 2.!

F"#7! FHPPJG!QIHG6! .29<-4! 20-44!8=41.>0;46!3.5.>4!5<22.!5<=41;0508-4!A0!<-!
A0.28B8!985>.->4!U1.!0!=81>.>810!A0!0->414550!1024;.->0C!%.24!"8E<-09.O08-4!/.!
=81>.>8!.22.!5>45<1.!A0!<-!A89<E4->8!A0! 10U245508-4!9/46!98-!10B<.1A8!.22.!
5U0A.!985>0><0>.!A.22.!914.O08-4!A0!<-!E419.>8!<-098!4<18=48!A42!A0B0>.24!=41!
0!98->4-<>0!914.>0;06!022<5>1.!24!5U0A4!.>><.20!142.>0;4!.!>14!9.>4B8104!980-;82>4+!

!
'2! A03.>>0>8! 98E<-0>.108!
-81E.>0;8!=41! 24! 98E<-09.O08-0! 424>>18-09/4! 50! ^! 0-94->1.>8! 0-!=.1>0982.14!
5<2! =18U028! A422.! ><>42.! A4224! =1418B.>0;4! A4B20! <>4->0! A0! U18->4! .A! <-.!

O08-4! A40!
%&# ."&+! 985>0><0594! 28! 5-8A8!

U8-A.E4->.24! 98-! 02! Z<.24! 02! 24B052.>814! 4! 24! .<>810>N! A0! 98-98114-O.! 4!
14B82.O08-4! A42! 54>>814! A4;8-8! 98-U18->.150C! ,! U18->4! A0! 0-.A4B<.>4!
B.1.-O04! 98->18! 145>10O08-0! 4994550;
"8EE05508-4!4<18=4.!4!A42!"8-50B2086! 02! T.12.E4->8!4<18=48!/.! 109/045>8!
9/4! 0! A010>>0! A4B20! <>4->0! -8-! U855418! 20E0>.>0! 54-O.! <-.! A490508-4!

0!
!

-<8;.! ;41508-4! A0! 98E=18E4558! 10B<.1A.->4! 2.! ><>42.! A422.! 20341>N! A0!
.994558! .A! '->41-4>! A.! =.1>4! A40! 90>>.A0-0! 4<18=406! ^! 5>.>.! .==18;.>.! 2.!
*
'->41-4>! Z<.-A8! .==18=10.>.6! =18=81O08-.>.! 4! -49455.10.! 0-! <-.! 58904>N!

.10.6! .==81>.-A8! <-.! 54104! A0! B.1.-O04!
!

$42! HPRP! 2.! "8EE05508-4! 4<18=4.! /.! =<33209.>8! <-.! 142.O08-4gHHe!

50!1024;.-8!A.
;082.O08-0! A40! A010>>0! A0! =18=104>N! 0->4224>><.24C! '-! 54B<0>86! 2.! "8EE05508-4!
4<18=4.!/.!.;;0.>8!<-.!98-5<2>.O08-4!=<33209.!.2!U0-4!A0!0->1.=14-A414!<-.!
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RS!
 

10U245508-4!9/4!980-;82B.!B20!@>.>0!E4E310!0-!<-!=18B4>>8!A0!=18>4O08-4!A40!
A010>>0!A0!=18=104>N!0->4224>><.24!=0i!4UU09.94C!X.!"8EE05508-4!/.!.--<-90.>8!
9/4!2.!98-5<2>.O08-4!=<33209.!5.1N!02!=<->8!A0!=.1>4-O.!=41!<-.!=18=85>.!A0!
A014>>0;.! 9/4! 5.1N!=1454->.>.!-42! HPRHC! '-U0-46! -42!E.BB08!HPRR6! 98-!<-.!
"8E<-09.O08-4! .2! T.12.E4->8! 4<18=486! 2.! "8EE05508-4! /.! =85>8! .-981.!

!
'-! <-.! =185=4>>0;.! 0->41-.O08-.246! -42! HPPS! 5<! 0-0O0.>0;.! A0! .29<-0! T.450!
8990A4->.206!0-!=.1>0982.14!A4B20!@>.>0!)-0>0!4!A42!:0.==8-46!^!5>.>.!0->1.=145.!
2.!A059<5508-4!5<!<-!-<8;8!>1.>>.>8!0->41B8;41-.>0;8!0-!E.>410.!A0!28>>.!.22.!
98->1.UU.O08-4! A40! 34-0! 50.! 5<! '->41-4>! 50.! %>># ."&+C! '2! A059<558! =18B4>>8!

-&3"F;%7&3+0>+"3"&8# 10(!+# -80++=+&3G! .;14334! A8;<>8! 0-541014!
-81E4!A0!E.BB081! 10B814! 0-!E.>410.!A0! 145=8-5.3020>N! =41! ;082.O08-4!A422.!
=18=104>N! 0->4224>><.246! .-9/4!A0!-.><1.!=4-.246!-8-9/h! U02>10! 5<22.! 14>4!=41!
0E=4A014! 28! 59.E3086! 58=1.>><>>8! :++0# 3%# :++0! A40! U0245C! $8-85>.->4! 24!
910>09/4!50.!A0!=.1>4!A422.!A8>>10-.6!9/46!0-!E.-041.!E82>8!=0i!=1455.->46!A.!

98-5<E.>810! 4!A42!=8=828!A422.! 14>46! 2\,"%,!^! 5>.>8! 50B2.>8!.!%8no8! 02! HS!
B4--.08! HPRH! >1.! HH! A40! HL! @>.>0! E4E310! A422\)-08-4! 4<18=4.6! >1.! 9<0!

F2\,<5>1.20.6! 02! ".-.A.6! 02! :0.==8-46! 2.! &4=<33209.! A0! "814.6! B20! @>.>0! <-0>0!
E45509.-06! 02! &4B-8! A42! 7.189986! 2.! $<8;.! Y42.-A.6! 2.! &4=<33209.! A0!
@0-B.=8146! 2.! "8-U4A41.O08-4! 5;0OO41.! 4! B20! @>.>0! )-0>0! A\,E4109.GC! '2!
T.12.E4->8! 4<18=48!
HPRHC!T18=108!-40!B081-0!0-!9<0!50!5910;46!-4228!5=490U098!02!M!2<B208!HPRH6!2.!
1.>0U09.! ^! 5>.>.! 145=0->.! 98-! <-.! 50B-0U09.>0;.! ;8>.O08-4! A42! T.12.E4->8!
4<18=48C! *.! Z<.-A8! 2.! =18=85>.! A422\.9981A8! ^! >1.=42.>.! 1.BB0<-B4-A8!
2\8=0-08-4! =<33209.6! 58-8! 5>.>4! -<E41854! 4A! .99454! 24! =18>45>4! 98->18!
2\,"%,!=809/h!8BB4>>8!A0!-4B8O0.>0!10541;.>0!U1.!B20!@>.>0!4!10>4-<>8!2450;8!A40!
A010>>0! 4! A4224! 20341>N! U8-A.E4->.20! A40! 90>>.A0-0! 4<18=40! 4! -8-! 4<18=40f!
0-U.>>0!02!>0E814!98-A0;058!A.!A0;4150!8=41.>810!-.594;.!A.22.!98-5.=4;824OO.!

0.>8!B20!0->414550!
A40!A4>4->810!A0!A010>>0!A0!=18=104>N!0->4224>><.246!105=4>>8!.A!.2>10!0->414550!A0!
-.><1.!=0i!B4-41.246!Z<.20!Z<4228!.22.!10541;.>4OO.!A4224!98E<-09.O08-06!.22.!
20341>N!A0!E.-0U45>.O08-4!A42!=4-504186!.2!A010>>8!A0!;4-014!58>>8=85>0!.A!<-!
=1894558!4Z<8!4!-8-!58EE.108C!
!
OH!.4!>25B6154=8389:!C2P38!5'+$6'$+"#$67&8$"96-7&:$60!
!
%1.! 0! -<E41850! =18324E0! B0<10A090! =85>0! A.22.! A0UU<508-4! A0! '->41-4>! ;4! -4!
58-8! .29<-0! 9/4! ;4-B8-8! 81E.0! 98E<-4E4->4! 10.55<->0! -422.! U81E<2.!

# :0%,"!+0
10>4-414! 90;02E4->46! 8! .-9/4! =4-.2E4->46! 145=8-5.3024! 02! =18;0A41! ><>>4! 24!
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RL!
 

;82>4! 0-! 9<0! 2.! 0EE05508-4!8! 2.! 901982.O08-4! 0-!&4>4!A0!A.>0!A422.!=0i! ;.10.!
5=4904!0->4B10!B20!45>14E0!A0!<-!022490>8gHMeC!!

>8!%&#."&+!=<c!A410;.14!A.22.!;082.O08-4!A0!-81E4!.!><>42.!A42!A010>>8!

-81E4! .! ><>42.! A40! E.19/06! A.22.! ;082.O08-4! A0! -81E4! 0-! E.>410.! A0!
98-98114-O.! 524.24C! T85>8! 9/4! 2.! 14>4! ^! 0-! B1.A8! A0! 85=0>.14! A.>0! 4A!
0-U81E.O08-0! A0! 8B-0! >0=8! ^! A42! ><>>8! -.><1.24! 9/4! 5<22.! &4>46! 8! E4B2086!
.>>1.;4158! 2.!&4>46!=855.-8!455414!.B4;82E4->4! 98-5<E.>0! ><>>0!B20! 022490>0!
9/4!50!U8-A.-8!5<22.!A0UU<508-4!8!5<22.!<>020OO.O08-4!A0!A.>0!4!0-U81E.O08-0C!
:20! 5;.10.>0! 022490>0! 9/4! =8558-8! 455414! 98E=0<>0! =41! E4OO8! A422.! 14>4!

!

8BB4>>8! .==.14! 8==81><-8! 98E=14-A4146! .>>1.;4158! 314;0! 94--0! >49-0906! 02!
U<-O08-.E4->8! A422.! 14>4! '->41-4>gHSe6! .E304->4! ;01><.24! -42! Z<.24! 50!

!
$42! 505>4E.! '->41-4>! 2.! >1.5E05508-4! A4224! 0-U81E.O08-0! A40! A.>0! .;;04-46!
E.>410.2E4->46!>1.E0>4!0E=<250!>1.5E4550!.>>1.;4158!9.;0!0-!1.E4!9/4!58-8!
A0!=18=104>N!A0!.29<-4!58904>N!4!=.55.-86!=41! 2.!E.BB081!=.1>46!.99.->8!.0!

U0-0598-8! -40! 9CAC! 3899/4>>8-0! A0! A410;.O08-4! =41! >41E0-.14! -40! 98E=<>41!
A40!=145>.>810! 0->41E4A0.10!A0! 541;0O0! 9/46!=806! U81-0598-8!.B20! <>4->0! U0-.20!

9/0.E.>0!/+0,+0B#
=18=104>.10.!A40!9.;0!A422.! 14>4C! '!/+0,+0! 58-8! 0-!98E<-09.O08-4!>1.!A0! 2818!
.>>1.;4158! <-! 20-B<.BB08! 98E<-4! 3.5.>8! 5<! <-! =18>898228! A0!
98E<-09.O08-4f! 0-! 585>.-O.6! A<-Z<46! 02! /+0,+0! ^! 02! 98E=<>41! 9/4!A05=8-4!
A4224! 0-U81E.O08-0! 109/045>4! A.! .2>10! 98E=<>41! 9/0.E.>0! '."+&3! F0! Z<.20! 28!
0->4118B.-8!.22.!109419.!A0!0-U81E.O08-06!>".+6!=.B0-4!C+2!
A0! =1894A<14G! 4! '->41-4>6! A0! 98-54B<4-O.6! ^! <-.! 14>4! A0! 98E=<>41! 0-!
98E<-09.O08-4!>1.!2818C!!
X.! *014>>0;.! IRdHPPPd"?! /.! 0->458! .-O0><>>8! 14B82.E4->.14! 02! 541;0O08! A0!

!
Z<.206! 98-! =18=10! E4OO06! 5;82B8-8! >.24! 541;0O08! 0->41E4A0.108! >1.! <>4->0!
U0-.20!4!=18=104>.10!A40!9.;0C!,==.10;.!U8-A.E4->.246!A<-Z<46!A0590=20-.14!24!
145=8-5.3020>N!A0!><>>0!B20!0->41E4A0.10!A422.!&4>4!=419/h!=18=108!>.24!.>>0;0>N!

Z<45>0!0->41E4A0.10!50!U41E.554186!=419/h!>18==8!B1.;.>0!A0!145=8-5.3020>N6!02!
E419.>8! 4<18=48! 50! .1145>414334! .! 5<.! ;82>.!=419/h! -455<-! 0E=14-A0>814!

98-54B<4-O.! 9/4! B20! 8=41.>810! 498-8E090! A42! 54>>814! 9419/41433418! <-!
E419.>8! -42! Z<.24! 02! 14B0E4! B0<10A098! A4224! 145=8-5.3020>N! 50.! =0i!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

Rb!
 

20341.24gHbeC!$.><1.2E4->4!.-.28B8!A0598158!;.24!=41!0!A010>>0!90;020!98--4550!
.22.!98E<-09.O08-4+!50!^!85541;.>86!0-U.>>06!9/4!<-!4994558!A0!145=8-5.3020>N!
A4B20!0->41E4A0.10!=8>14334!98E=81>.14!02!328998!A42!54>>814!98--4558!.228!
5>4558!A010>>8!A0!98E<-09.O08-4!4!=0i!.!E8->4!.22.!20341.!E.-0U45>.O08-4!A42!
=4-50418gHJeC!!

A42!98114>>8!14B0E4!A0!145=8-5.3020>N!A4B20! 0->41E4A0.10!A422.!14>4!'->41-4>6!
.;4-A8!Z<45>.!<-!10U24558!A014>>8!-8-!5828!5<2!=0.-8!B0<10A098!E.!.-9/4!5<!
Z<4228!498-8E098!4!5890.24C!

1<828!5;82>8!0-!98-914>8!A.2!=145>.>814!A42!541;0O08f!0-!E8A8!=.1>0982.146!50!
58!.22.!

14>4! 8! .A! 8UU1014! .29<-0! 541;0O06! 8==<14! 54! .330.! 10;45>0>8! 02! 1<828! A0!
'%&3+&3#:0%,"!+0

9.586! ^! 0-A<3308! 9/4! 02! =18;0A41! 50.! 9/0.E.>8! .! 105=8-A414! A42! =18=108!
8=41.>8! 0-! Z<.->8! .<>814! 4! -8-! 0-! Z<.->8! 0->41E4A0.108! A0! 0-U81E.O08-0!
.2>1<0C! '2! =18324E.6! 0-;4946! 581B4! -422.! U.>>05=4904! 0-! 9<0! E.-9/0! <-.!

!
81>.!0-A<330!

;.->.BB0! 5<2! ;415.->4! A422.! 54E=20U09.O08-4! =183.>810.! 4! 5<2! =0.-8! A0! <-.!
E.BB0814! B.1.-O0.! A.2! =<->8! A0! ;05>.! 498-8E098! .! U.;814! A42!
A.--4BB0.>8gIPef!0-U.>>06!.-9/4!54!8B-0!<>4->4!.994A4!.22.!&4>4!E4A0.->4!<-!
98A094! A0! .9945586! 90c! -8-! B.1.->0594! A0! =8>41! 0-A0;0A<.14! 98-! 509<14OO.!

9/4!.-9/4!54!50!0-A0;0A<.!02!145=8-5.30246!Z<45>8!50!>18;0!0-!<-8!5>.>8!2.!9<0!
;494!10E.-4!<-!

58BB4>>8!54E=14!0A4->0U09.3024C!
!
OHSH!#14!B416>4G874!89438414D!83!CH!3P5H!1H!UR\JRRO!

!
'2!AC! 2B5C!-C!LPdHPPI!A0590=20-.! 2.!145=8-5.3020>N!A42!=18;0A41!.B20!.1>>C!RMK
RL6!1494=4-A86! 0-!E8A8!=145589/h!0-;.10.>86!B20!.1>>C!RHKRQ!A422.!*014>>0;.!
5<2!98EE41908!424>>18-098C!
:20!.1>>C!RMKRS!A42!AC!2B5C!LPdHPPI!A05>0-B<8-8!>14!>0=828B04!A0!541;0O0!5;82>0!

=+0+# '%&!7"3G6!
E4E810OO.O08-4!>4E=81.-4.!F'('<"&8G6!E4E810OO.O08-4!A4224!0-U81E.O08-0!
F<%/3"&8GC! '-!Z<45>8!E8A8!50!A0UU414-O0.-8! 24! 98-A0O08-0! 9/4!4592<A8-8! 2.!
145=8-5.3020>N6!5<22.!3.54!A42!1<828!4UU4>>0;.E4->4!5;82>8!A.2!=145>.>814!A42!

-81E.! B4-41.246! 2.! Z<.24! 50! .==209.! .! ><>>4! 24! >0=828B04! A0! 541;0O0! 5;82>0!

A0!9<0!.B20!.1>09820!=1494A4->06!-8-!/.!<-!83320B8!B4-41.24!A0!581;4B20.-O.!
5<224! 0-U81E.O08-0! 9/4! >1.5E4>>4!8!E4E810OO.6!-4!<-!83320B8!B4-41.24!A0!
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109419.14! .>>0;.E4->4! U.>>0! 8! 901985>.-O4! 9/4! 0-A09/0-8! 2.! =1454-O.! A0!
.>>0;0>N!022490>4C!!
'2! =18;;4A0E4->8! 5<2! 98EE41908! 424>>18-098!-8-! 0->18A<946! 0-! 4UU4>>06! <-.!
5=490U09.! U81E.!A0! 145=8-5.3020>N!=41! 0!=18;0A416!34-5k! .UU41E.!9/46! U41E.!

0-98->18! .! 145=8-5.3020>N! 4_>1.98->1.>><.24! 0-! 81A0-4! .2! U.>>8! 022490>8!
98EE4558!%&#."&+!A.B20!<>4->06!-40!98-U18->0!A42!=18;0A41!A8;1.--8!105<2>.14!
0-5<5505>4->0! 24! 98-A0O08-0! 45=1455.E4->4! =14;05>4! A.2! AC2B5C! LPdHPPIC!

!
'-! 585>.-O.6! 0! U81-0>810! A0! 541;0O0! -8-! /.--8! .29<-.! 145=8-5.3020>N! =41! 0!
98->4-<>06!.!98-A0O08-4!9/4!-8-!0->41;4-B.-8!0-!.29<-!E8A8!5<0!98->4-<>0!
5>4550C!%<>>.;0.!2.!U81E<2.O08-4!A4224!-81E4!^!>.24!A.!0-B4-41.14!-8-!=89/4!
=41=24550>N! 0-! 142.O08-4!.22.!-.><1.!A4B20! 0->41;4->0!A40! U81-0>810!A0! 541;0O06!
=419/h! ^! -8>8! 9/4! 24! .>>0;0>N! A0! >1.5E05508-4! 4! 0-5>1.A.E4->8! A4224!
0-U81E.O08-0!98E=81>.-8!54E=14!Z<.29/4!U81E.!A0!0->41;4->8!9/4!=8>14334!
104->1.14!>1.!24!9.<54!A0!-8-!454-O08-4!A422.!145=8-5.3020>NgIHeC!
X.! 145=8-5.3020>N! A42! =145>.>814! ;04-4! A<-Z<4! A4U0-0>.! 0-! -4B.>0;8+! 54!
5<5505>8-8! 24! 98-A0O08-0!A0! 9<0! .2!*CXC;8!LPdHPPI!.2281.! 02! =145>.>814!-8-!
=8>1N! 455414! 9/0.E.>8! .! 105=8-A414! A4B20! 022490>0! 98EE4550! 8-K20-4! A.B20!
<>4->0C! @46! ;094;415.6! 02! =18;0A41! =8-4! 0-! 455414! <-! 98E=81>.E4->8!

105.19014!02!A.--8!=18A8>>8C!@0!>1.>>41N!4;0A4->4E4->4!A0!<-.!145=8-5.3020>N!
+G!.1>C!HPQQ!98AC!90;CgIIeC!

!

W;$6$"8-':.&+X!
!

24>>18-0986!-422.!
!

K! >1.5E4>>4146! 5<! <-.! 14>4! A0! 98E<-09.O08-46! 0-U81E.O08-0! U81-0>4! A.! <-!
A45>0-.>.108!A42!541;0O086!
K!8!-42!U81-014!<-!.994558!.22.!14>4!A0!98E<-09.O08-46!
02!=145>.>814!-8-!^!145=8-5.3024!A4224!0-U81E.O08-0!>1.5E4554!.!98-A0O08-4!
9/4+!
.G!-8-!A0.!810B0-4!.22.!>1.5E05508-4f!
3G!-8-!5424O08-0!02!A45>0-.>.108!A422.!>1.5E05508-4f!
9G!-8-!5424O08-0!-h!E8A0U09/0!24!0-U81E.O08-0!>1.5E4554C!
X4!=14A4>>4! .>>0;0>N!A0! >1.5E05508-4!4!A0! U81-0><1.!A0! .994558! 0-92<A8-8! 2.!
E4E810OO.O08-4! .<>8E.>09.6! 0->41E4A0.! 4! >1.-50>810.! A4224! 0-U81E.O08-0!
>1.5E45546!.!98-A0O08-4!9/4!Z<45>.!541;.!5828!.22.!>1.5E05508-4!5<22.!14>4!
A0!98E<-09.O08-4!4!9/4!2.!5<.!A<1.>.!-8-!4994A.!02!>4E=8!1.B08-4;82E4->4!
-49455.108!.!>.24!598=8!F.1>C!RM6!98EE.!HGC!
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HP!
 

>46!0E=4A059.!8!=8-B.!
U0-4!.224!;082.O08-0!98EE4554gIMeC!
a<4228! A42! =+0+# '%&!7"3! ^! 02! 9.58! 5=490U098! A42! U81-0>814! A0! =85>.!

(''+//# :0%,"!+06! 02! Z<.24! 50! 20E0>.! .! U81-014! 02!
54E=2094!.994558!.22.!&4>4!=41!B20!<>4->06!4A!^!4Z<0=.1.>8!.2!B45>814!A0!<-.!
14>4! >424U8-09.! F'(00"+0G6! 02! Z<.24! -8-! =<c! 941>.E4->4! 455414! 10>4-<>8!
145=8-5.3024! =41! B20! 022490>0! 98EE4550! A.B20! <>4->0! A422.! 14>4! 5>455.6! 0-!
Z<.->8! 50! 20E0>.! .! =8114! .! A05=850O08-4! <-.! =0.>>.U81E.! >49-828B09.! 9/4!

4U410594C!
)-!=18324E.!50!^!=85>8!-40!9.50!A0!9CAC!B41.19/0OO.O08-4!A40!98->4-<>06!908^!

A4B20!5>4550C!p!02!9.58!0-!9<0!50!98-94A4!3.-A.!E.BB0814!.A!.29<-0!541;0O0!F.A!
454E=08!0!;0A48G!105=4>>8!.A!.2>10!F98E4!0!,%":GC!'-!Z<45>8!9.58!02!=18;0A416!.!
A0UU414-O.!A0!Z<.->8!.;;04-4!-40!541;0O0! >424U8-0906!.55<E4!<-!1<828!.>>0;8!
-422.!B45>08-4!A4224!98E<-09.O08-0!0-!>1.-50>8C!!
"8E4! 9/0.10>8! -40! "8-50A41.-A8! A422.! A014>>0;.! 4<18=4.6! 2.! -4<>1.20>N6! 4!

;82>4! 0-!9<0!4558!=8-4! 0-!455414!<-.!.>>0;0>N!A0!-.><1.!E41.E4->4!>49-09.6!
.<>8E.>09.! 4! =.550;.! F=+0+# 3+'<&"'(.B# (73%=(3"'# (&!# :(//",+# &(370+G6!
E4->14! -8-! A4;4! 0-! .29<-! E8A8! 455414! 980-;82>8! 98-! 24! 0-U81E.O08-0!

.>>0;0>N! A0! E4E810OO.O08-4! .<>8E.>09.6! 0->41E4A0.! 4! >1.-50>810.! F'('<"&8G!
'('<"&8! 50.!

U<-O08-.24! .22.! 582.! >1.5E05508-4! A4224! 0-U81E.O08-0! 4! 2.! A<1.>.! 50.!

'-!9.50!A0;4150!50!.==20 !
#;;0.E4->46! 02! =145>.>814! =<c! 455414! 8BB4>>8! A0! =18;;4A0E4->0! 0-030>810!

145=8-5.3020>N6!.2!U0-4!A0!0E=4A014!8!=8114!U0-4!.A!<-!022490>8gIQeC!
!

=X! .4! >25B6154=8389:! C23! ;>6

92GB6>4124!W838,&'(X!
!

-42!>1.5E4>>4146!5<!<-.!14>4!A0!98E<-09.O08-46! 0-U81E.O08-0!U81-0>4!A.!<-!
A45>0-.>.108! A42! 541;0O086! 02! =145>.>814! -8-! ^! 145=8-5.3024! A422.!
E4E810OO.O08-4!.<>8E.>09.6!0->41E4A0.!4!>4E=81.-4.!A0!>.20! 0-U81E.O08-0!
4UU4>><.>.!.2!5828!598=8!A0!14-A414!=0i!4UU09.94!02!5<994550;8!0-82>18!.A!.2>10!
A45>0-.>.10!.!2818!109/045>.6!.!98-A0O08-4!9/4!F.1>C!RQ6!98EE.!RG+!
.G!-8-!E8A0U09/0!24!0-U81E.O08-0f!
3G!50!98-U81E0!.224!98-A0O08-0!A0!.994558!.224!0-U81E.O08-0f!
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9G!50!98-U81E0!.224!-81E4!A0!.BB081-.E4->8!A4224! 0-U81E.O08-06! 0-A09.>4!0-!
<-!E8A8!.E=0.E4->4!1098-8590<>8!4!<>020OO.>8!A.224!0E=1454!A42!54>>814f!

2490>8!A0!>49-828B0.!.E=0.E4->4!1098-8590<>.!4!
!

4G!.B059.!=18->.E4->4!=41!10E<8;414!24!0-U81E.O08-0!9/4!/.!E4E810OO.>86!
!98-8594-O.!

A42! U.>>8! 9/4! 24! 0-U81E.O08-0! 58-8! 5>.>4! 10E8554! A.2! 2<8B8! A8;4! 50!

A05.3020>.>8! 8==<14! 9/4! <-! 81B.-8! B0<105A0O08-.24! 8! <-\.<>810>N!
.EE0-05>1.>0;.!-4!/.!A05=85>8!2.!10E8O08-4!8!2.!A05.3020>.O08-4C!

>1.>86!
0E=4A059.!8!=8-B.!U0-4!.224!;082.O08-0!98EE4554!F.1>C!RQ6!98EE.!HGgISeC!
'2! 505>4E.! A0! '('<"&8!
98-541;.-A8! =14558! 02! /+0,+0! A42! =145>.>8146! =41! <-! =4108A8! A0! >4E=8!
20E0>.>86! 24! 0-U81E.O08-0! .! 9<0! /.--8! .994558! B20! <>4->0! A42! 541;0O086! 0-!

'('<"&8! '('<"&8! 0-!Z<45>8!

454->4! A.! 145=8-5.3020>N6! A4;4! 455414! 0->458! 0-! 54-58! 585>.-O0.24! 4! -8-!
E41.E4->4!>49-098C!

98-U81E.150! .224! 98-A0O08-0! A0! 98->1.>>8!4! .!Z<.->8!=14;05>8!A.2! U81-0>814!
A4224! 0-U81E.O08-06! 02! Z<.24! 145>.! -422.! =04-.! A05=8-03020>N! A4224! =18=104!

!
X4! A014>>0;4! "?! =14;4A8-8! 9/4! 2.! 10E8O08-4! A4224! 0-U81E.O08-06! 8! 2.!

=10-90=08! A422.! 20341>N! A0! 45=145508-4! 4! A4224! =1894A<14! =14;05>4! .! 20;4228!
-.O08-.24C!

E4E810OO.>46!
=18;0A41! ;4-B.! 4UU4>>0;.E4->4! .! 98-8594-O.!A42! U.>>8! 9/4! 24! 0-U81E.O08-0!
58-8!5>.>4!10E8554!A.2!2<8B8!A8;4!50!>18;.;.-8!810B0-.10.E4->4!5<22.!14>4!8!

3020>.>8!8==<14! 9/4!<-!81B.-8!

4UU4>>0;.!
98-8594-O.# A.! =.1>4! A42! =145>.>8146! 8;;418! A422.! 98E<-09.O08-4! A42!
58BB4>>8! 9/4! /.! =14>458! 2.! 10E8O08-4! A40! 98->4-<>0C! T41! -8-! 0-9811414! 0-!
145=8-5.3020>N6! 02! =18;0A41! A4;4! =18;;4A414! .! 9.-9422.14! 24! 0-U81E.O08-0!
=1454->0! -4224! 98=04! '('<+6! -42! 9.58! 0-! 9<0! 50.-8! 5>.>4! 10E8554! A.2! 50>8!

><.2E4->46!A.!<-!!
!
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,-9/4!0-!Z<45>8!9.58!=41E.-4!2.!=85503020>N!9/4!02!=145>.>814!50.!8BB4>>8!A0!
=18;;4A0E4->0!0-030>810!A.!=.1>4!A4224!.<>810>N6!=41!0E=4A014!8!=8114!U0-4!.A!
<-!022490>8C!
!
7X! .4! >25B615

81A6>G4F8618!W,-0+&'(X!
!

98-505>4->4! -422.! E4E810OO.O08-4! A0! 0-U81E.O08-0! U81-0>4! A.! <-!
A45>0-.>.108!A42!541;0O086!02!=145>.>814!-8-!^!145=8-5.3024!A4224!0-U81E.O08-0!
E4E810OO.>4! .! 109/045>.! A42! A45>0-.>.1086! .! 98-A0O08-4! 9/4! A4>>8!
=145>.>814+!

0-U81E.O08-4!^!022490>.!46!=41!Z<.->8!.>>04-4!.A!.O08-0!105.190>81046!-8-!50.!

!
3G!-8-!.==4-.!.!98-8594-O.!A0! >.20! U.>>06! 5<! 98E<-09.O08-4!A4224!.<>810>N!
98E=4>4->06! .B059.! 0EE4A0.>.E4->4! =41! 10E<8;414! 24! 0-U81E.O08-0! 8! =41!

!
X4!A05=850O08-0!A0!9<0!58=1.!-8-!50!.==209.-8!54!02!A45>0-.>.108!A42!541;0O08!

!
10>N! B0<A0O0.10.! 8! Z<422.! .EE0-05>1.>0;.! 98E=4>4->4! =<c! 450B4146!

.>>0;0>N6! 0E=4A059.!8!=8-B.!U0-4!.224!;082.O08-0!98EE4554!F.1>C!RS6!98EE.!
IG!gILeC!

<%/3# :0%,"!+0# ^! Z<0-A0! Z<4228! A42! =145>.>814! 9/4! 50! 20E0>.! .A!
8UU1014! 85=0>.20>N! 5<0! =18=10! 541;41! .A! <-! 50>8! 0->41-4>! B45>0>8! A.! .2>10! 0-!
=04-.!.<>8-8E0.C!

<%/3"&8!50!A0UU414-O0.!2.!145=8-5.3020>N!=4-.246!=41!
4UU4>>0;.!98-8594-O.#A4224!.>>0;0>N!8!A4224!0-U81E.O08-0!

022490>4! A.! 0->4-A4150! 0-! 54-58! 10B81858! 0-! 98-U81E0>N! .0! =10-90=0!

-4!
A422.!98-8594-O.!585>.-O0.24!A0! U.>>0!8!901985>.-O4!9/4! 14-A.-8!E.-0U45>.!

!

A0!5=490U09/4!54B-.2.O08-0!A.!=.1>4!A0!58BB4>>0!>41O0gIbeC!@0!=14;4A46!Z<0-A06!

45=1455.! 98E<-09.O08-4! A4224! .<>810>N! 98E=4>4->06! -8-! 50! .>>0;0! =41!

U0-0! A422.! 145=8-5.3020>N! 90;0246! 54! 02! =18;0A41! ^! 0-U81E.>8! A0! U.>>0! 8!
901985>.-O4!9/4!14-A8-8!E.-0U45>8!02!9.1.>>414!022490>8!8!=14B0<A0O04;824!=41!
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98E4! -42! 9.58! A40! '%&3+&3# :0%,"!+06! ;4-4-A8! E4-8! 2.! -4<>1.20>N! A0!
!

!
X !:0%,"!+0!-8-!^!145=8-5.3024!A42!98->4-<>8!022490>8!A0!<-!50>8!85=0>.>8!
5<0!=18=10!541;41!E.!B45>0>8!A.!<-!>41O86!.!E4-8!A0!-8-!=18;.14!<-!A014>>8!
980-;82B0E4->8C!$8-!5<5505>46!0-U.>>06!0-!9.=8!.!>.24!58BB4>>8!.29<-!83320B8!
B0<10A098!A0!98->18228!A42!E.>410.24!98->4-<>8!-4B20!.2>10!50>06!98->18228!9/4!
5.14334! =41.2>18! 45>14E.E4->4! A0UU0982>858! 54! -8-! 0E=85503024! A.>.!

A.>0!50.-8!E8A0U09.>0!0-!Z<.250.50!E8E4->8C!
!

==38P6!P212>432!C8!56>?2P3841F4!

!
$422.! =145>.O08-4! A40! 541;0O0! A0!=+0+# '%&!7"36! '('<"&8! 4! <%/3"&86! A0! 9<0!
58=1.6! 98E4! .994--.>86! 02! =145>.>814! -8-! ^! .558BB4>>.>8! .A! <-! 83320B8!
B4-41.24!A0!581;4B20.-O.!5<224!0-U81E.O08-0!9/4!>1.5E4>>4!8!E4E810OO.6!-h!
.A! <-! 83320B8! B4-41.24! A0! 109419.14! .>>0;.E4->4! U.>>0! 8! 901985>.-O4! 9/4!

U.>>4!5.2;4! 24!A05=850O08-0!A0!9<0!.B20!.1>>C!RM6!RQ!4!RS!A42!=18;;4A0E4->86!
B0N!022<5>1.>46!02!=145>.>814!^!98E<-Z<4!>4-<>8!F.1>C!RL6!98EE.!HG+!
.G!.A!0-U81E.14!54-O.!0-A<B08!2\.<>810>N!B0<A0O0.10.!8!Z<422.!.EE0-05>1.>0;.!
.;4->4!U<-O08-0!A0!;0B02.-O.6!Z<.281.!50.!.!98-8594-O.!A0!=145<->4!.>>0;0>N!8!
0-U81E.O08-0! 022490>4! 10B<.1A.->0! <-! 5<8! A45>0-.>.108! A42! 541;0O08! A422.!
58904>N!A422\0-U81E.O08-4f!
3G! .! U81-014! 54-O.! 0-A<B086! .! 109/045>.! A4224! .<>810>N! 98E=4>4->06! 24!
0-U81E.O08-0! 0-! 5<8! =8554558! 9/4! 98-54->.-8! 2\0A4->0U09.O08-4! A42!
A45>0-.>.108!A40!5<80!541;0O0!98-!9<0!/.!.9981A0!A0!E4E810OO.O08-4!A40!A.>06!
.2!U0-4!A0!0-A0;0A<.14!4!=14;4-014!.>>0;0>N!022490>4C!
"8-54B<4->4E4->46!02!=145>.>814!^!90;02E4->4!145=8-5.3024!A42!98->4-<>8!A0!

.EE0-05>1.>0;.!.;4->4! U<-O08-0!A0! ;0B02.-O.6!-8-!.330.!.B0>8!=18->.E4->4!
;4-A8! .;<>8!

98-8594-O.! A42! 9.1.>>414! 022490>8! 8! =14B0<A0O04;824! =41! <-! >41O8! A42!

.A!0-U81E.1-4!2\.<>810>N!98E=4>4->4!F.1>C!RL6!98EE.!IGgIJeC!
V.! 58>>820-4.>8! 9/4! 2.! A014>>0;.! HPPPdIR

24B052.>0;8!0-!=.182.gMPeC!
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2X!.4!12<9>4389:!C2334!>292!

!
'-! 50->450! 0! =18;0A41! -8-! =8558-8! 455414! 10>4-<>0! 145=8-5.3020! =41! 0!
98->4-<>0!0EE4550!A.B20!<>4->0!U0-!Z<.-A8!105=4>>0-8!2.!&+3C%0D#&+730(."3?6!
908^! U0-! Z<.-A8! 50! 20E0>0-8! .! U.1! U2<014! 02! >1.UU098! 0-! 14>46! .2! E.550E8!
.>><.-A8! 8=41.O08-4! E41.E4->4! >49-09/4! 4! =.550;4! 5<0! 98->4-<>0C! $42!
E8E4->8! 0-! 9<0! <-! =18;0A41! -8-! 105=4>>.! =0i! >.24! -4<>1.20>N6! .A! 454E=08!
585=4-A4-A8! !A0! <-!<>4->46! 5498-A8! 2.! 5<AA4>>.! 24BB4!=8>14334!
455414!10>4-<>8!145=8-5.302
=809/h! 50! 0-B410594! -4224! 5942>4! 142.>0;4! .22.! >1.5E05508-4! A40! 98->4-<>06!
5424O08-.-A820C!
,228! 5>4558! E8A86! <-! 98->1.>>8! A0# <%/3"&8! A8;4! 02! =18;0A41! 50! 10541;.! 2.!

>4! 4! 10E<8;414! Z<4220! 9/4!
.==.08-8!022490>06!8==<14!54E=2094E4->4!0-!98->1.5>8!98-!2.!&+3"S7+33+!8!2.!
:%."'?!
A09/0.1.!0-!>.2!E8A8!A0!581;4B20.14!0!98->4-<>0!0EE4550!A.2!9204->4!4!Z<0-A0!
50!=<c!=145<E414!50.!.!98-8594-O.!A4B20!4;4-><.20!022490>0C!'-!Z<45>8!E8A8!
50! .AA855414334! .<>8E.>09.E4->4! 2.! 145=8-5.3020>N! A40! 98->4-<>0!
E4A450E0C!!
'-! 98-92<508-46! 2.! 145=8-5.3020>N! A42! =18;0A41! 50! 98-U0B<1.! .22.! 5>14B<.! A0!
<-.! 145=8-5.3020>N! 58BB4>>0;.+! 982=85.6! Z<.-A8! 02! U81-0>814! A42! 541;0O086!
98-5.=4;824! A422.! =1454-O.! 5<2! 50>8! A0! E.>410.24! 585=4>>86! 50! .5>4-B.!

4B20!50.!98-5.=4;824!.-9/4!A422.!.->0B0<10A090>N!A422.!98-A8>>.!A42
8E4>>.!A0!0->41;4-014C!!
!

><C21F4!14F861432!2!76G<1894>84!

!

$42!98->45>8!A0!98->0-<8!9.E30.E4->8!.==4-.!A45910>>8!4!=41!A05>109.14!24!
>.->4! A0UU0982>N! .==209.>0;4! A422.! -81E.>0;.! 0-! 45.E46! 2.! B0<105=1<A4-O.!
-.O08-.24! 4! Z<422.! 98E<-0>.10.! /.--8! 5;82>8! <-! 1<828! 50B-0U09.>0;8! -42!

%&# ."&+6!
B0N! .UU18->.>0! A.224! 90>.>4! A014>>0;4! 98E<-0>.1046! >1.! 0! Z<.20! 104->1.-8+! 2.!
145=8-5.3020>N! 0E=<>.3024! .B20! '->41-4>! @41;094! T18;0A416! 2.! A0UU09024!
0A4->0U09.O08-4! A42! B0<A094! 98E=4>4->4! .! 10582;414! <-.! 98->18;4150.!

!
T41!Z<.->8! 10B<.1A.! 2.! 145=8-5.3020>N!A4B20! '@T6! 2.!B0<105=1<A4-O.!^!A0;05.!

.>>1.;4158! 2.!&4>4!4!<-!.>>4BB0.E4->8!=0i!10B818586!;82>8!.!98-U0B<1.14! 2.!
145=8-5.3

!
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,! 20;4228! -.O08-.246! 2.! '''! 54O08-4! =4-.24! A422.! "81>4! A0! ".55.O08-4! /.!
5>.3020>86! 98-! 2.! 54->4-O.! -C! MJMIL! A42! HI! A094E314! HPPJgMHe! F9CAC! 9.58!

828B04! :++0F3%# :++0! -8-! 4592<A4! 2.!
145=8-5.3020>N! 0-! 9.=8! .2! >0>82.14! A42! 50>8! D43! 9/4! .330.! E4558! .!

0-;494! A.B20! <>4->0! 9/46! .>>1.;4158! 02! :++0F3%F:++06! 2.! >1.5U410598-8!
A014>>.E4->4! .A! .2>10! 58BB4>>0C! '! B0<A090! A422.! "81>46! 0-82>146! /.--8! .;<>8!
E8A8! A0! .UU41E.14! 9/4! 0-! E.>410.! A0! 901982.O08-4! A0! A.>0! 5<22.! &4>4! <-8!
5=490.24! =8>414! 0-030>8108! ^! .554B-.>8!
2B5C! LPdHPPI6! .1>>C! RM! 4! RSC! "8E4! .UU41E.>8! A.22.! @<=14E.! "81>46! >.24!
-81E.>0;.! -42! =14;4A414! 0-! B4-41.24! 2.! 20341.! 901982.O08-4! A0! 541;0O06! -40!

0A41!=41!

20341.! 901982.O08-4! A0! <-! A4>41E0-.>8! 541;0O08! =855.! 455414! 20E0>.>.! 98-!

=14;4-O08-46! 0-;45>0B.O08-46! 0-A0;0A<.O08-4! 4! =4154B<0E4->8! A0! 14.>0C! '-!

9/4! 02! =145>.>814! A42! 541;0O08! 0E=4A059.! 8! =8-B.! U0-4! .224! ;082.O08-0!
98EE4554C!X4!A05=850O08-0!90>.>4!;.--8!24>>4!<-0>.E4->4!.2!5<994550;8!.1>C!
RL6!02!Z<.24!4592<A4!5k!<-!B4-41.24!83320B8!A0!581;4B20.-O.6!-42!54-58!9/4!02!
=18;0A41! -8-! ^! >4-<>8! .! ;410U09.14! 9/4! 0! A.>0! 9/4! >1.5E4>>4! 98-914>0-8!

6!E.!K!
022490>.6! 8;4! 02! =145>.>814! A42! 541;0O08! -4! 50.! 98E<-Z<4! ;4-<>8! .!

K! 0<A0O0.10.! =855.!

022490>8!F.1>C!RL6!98EE.!IGC!X.!24>><1.!98-B0<->.!A0!>.20!A05=850O08-0!98-54->4!

=4-.24!.;4->4! 02! 98->4-<>8!A0!<-!81A0-4!.0!=18;0A41!A40!541;0O0!5<AA4>>0!A0!

3+06! 98EE.! H6! 24>>C! .K305G!
A422.!24BB4!HH!.=1024!RJMR!-C!SIIRgMIeC!
"8-! >.24! 0-030>810.! 50! /.! Z<0-A0! <-! 1.UU81O.E4->8! A40!E4OO0! A0! ><>42.! A42!

985.6!.>><.>.!98-!2.!E05<1.!9.<>42.14!A42!54Z<45>18!=14;4->0;8!A42!50>8!D43!
10.6! 50! .BB0<-B4! 2.!=85503020>N!A0! 109/04A414! .0!

!
"8-! 2.! 5>455.! 54->4-O.6! =41c6! 2.! @<=14E.! "81>4! /.! =14905.>8! 9/4! >.24!
0-030>810.! A4;4! 455414! 105=4>>85.! A42! =10-90=08! A0! =18=81O08-.20>N! A422.!

0-A0;0A<.O08-4! 4! =4154B<0E4->8! A0! 14.>06! .>>458! 9/4! 2.! 901982.O08-4! A0!
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0-U81E.O08-0!5<!'->41-4>!1.==1454->.!<-.!U81E.!A0!45=145508-4!4!A0UU<508-4!

98EE.6! A422.! "85>0><O08-4C! "8-! =.1>0982.14! 10U410E4->8! .2! >4E.! A422.!
B0<105A0O08-4!98E=4>4->4!=41!14.>0!98EE4550!.>>1.;4158!<-!E4OO8!A0!=41!5h!
-4<>1.24! 4! .K>4110>810.24! 98E4! '->41-4>6! -422.! 5>455.! 54->4-O.6! 2.! "81>4! /.!
.UU18->.>8! 2.! Z<45>08-4! B0<10A09.! A422.! A4289.20OO.O08-4! A4224! 98-A8>>46!

B0<105A0O08-4!A42!B0<A094!-.O08-.24!Z<.-A8!<-.!=.1>4!A422.!98-A8>>.!022490>.!
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9/4!
10>4-<>8!145=8-5.3024!A42!98->4-<>8!A40!A.>0!9/4!>1.5=81>.!4!Z<0-A0!-8-!=<c!
10E<8;414!0!98->4-<>0!022490>0!8!585=4-A414!02!541;0O086!54!-8-!0-!.>><.O08-4!

10.C!
@0B-0U09.>0;8! ^6! 509<1.E4->46! 02! 9.58! T","!%C&# 'E# *%%8.+6! 10582>8! 98-! 2.!
54->4-O.!A42!%103<-.24!A0!702.-8!A42!HM!U4331.08!HPRPgMSeC! '2!%103<-.24!A0!
702.-8! /.! 98-A.--.>8! >14! A010B4->0! :88B24! .! 540! E450! A0! 1492<508-4! F2.!
98-A.--.!^!5>.>.!0-!54B<0>8!585=45.G!=41!-8-!.;41!109/0.E.>8!.B20!83320B/0!
A0! 24BB4! B20! <>4->0! 9/4! .;4;.-8! 9.109.>8! <-! ;0A48! 9/4! E85>1.;.! .>>0! A0!
3<2205E8! -40! 98-U18->0! A0! <-! 1.B.OO0-8! *8D-C! '-! 9.=8! .! :88B24! 50! 41.!

8C!'2!

=18;0A41! ^! 509<1.E4->4! 50B-0U09.>0;.! E.6! .228! 5>.>8! 4! 0-! 9.14-O.! A0! <-.!

10U410E4->8! .0! U0-0! A422.! 985>1<O08-4! A0! <-.! 145=8-5.3020>N! =4-.24! A4B20!
!

$42!9.58!IU-#U".=#'E#V(<%%W!A42!E.1O8!HPRRgMLe6!02!B0<A094!/.!1098-8590<>8!
2.!145=8-5.3020>N!A42!E8>814!A0!109419.!r./88s!=41!.;41!;40982.>8!98->4-<>0!

8-8594-O.6!=419/h! 0-U81E.>8!A.22.!
5>455.! 58904>N! TW,! W02E6! A42! 98->4-<>8! 022490>8! A0! 5=490U090! 50>0! 581B4->4! 4!
Z<0-A0! 0-! 98-A0O08-4! A0! 454190>.14! <-! 98->18228! 5<994550;8! 4! 0E=4A01-4! 02!
98224B.E4->8C!@<994550;.E4->4!=41c6! 2.!@4O08-4!@=490.20OO.>.!A0!=18=104>N!
0->4224>><.24! A42! %103<-.24! A0! &8E.6! 0-! 54B<0>8! .! 1492.E8! =18=85>8! A.!
r./88s6!/.!14;89.>8!2.!90>.>.!81A0-.-O.C!
'!:0<A090!/.--8!58>>820-4.>8!9/4!2.!;0B4->4!A0590=20-.!4<18=4.!4!-.O08-.24!0-!

24!

.9945586! /.! 10>4-<>8! -49455.108! =14905.14! 9/4! -42! 302.-90.E4->8! A40!
98->1.==85>0! 0->414550! A4;4! 455414! .5509<1.>8! 02! 105=4>>8! A4224! 450B4-O4! A0!
=18E8O08-4! 4! ><>42.! A422.! 20341.! 901982.O08-4! A40! 541;0O0! A422.! 58904>N!

!
'2! %103<-.24! A0! &8E.6! Z<0-A06! /.! 0->18A8>>8! <-.! 20E0>.O08-4! A422.!
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-<8;.! 0=8>450! A0! 145=8-5.3020>N! 8BB4>>0;.! -8-! 24B052.>0;.E4->4! >0=0OO.>.!8!

022490>0! ;40982.>0! A.! >41O0! <>020OO.-A8! 02! 541;0O08! A0! 98--4>>0;0>N! A.! 4550!
!

'2! >0>82.14! A40! A010>>0! 9/4! 109/04A4! A0! 10E<8;414! 8! 14-A414! 0-.9945503024! <-!
98 K!

'->41-4>K!A42!98->4-<>86!-8-!4554-A8!5<UU0904->4!<-!B4-41098!10U410E4->8!.!
>.2<-4! >0=828B04! A0! 98->4-<>0C! ,2>18! .5=4>>8! A0! =.1>0982.14! 10204;8! A422.!
A490508-4!^!1.==1454->.>8!A.!Z<.->8!0!B0<A090!58>>820-4.-8!.!=18=850>8!A422.!

A05=850O08-4!A42!=<332098!A0!<-!98->4-<>8!98->45>.>8!105<2>0!4UU4>>0;.E4->4!

.9Z<050>.6!=18A8>>.!A.22.!5>455.!=.1>4!1098114->46!105<2>.!9/4!2.!5>455.!TCWC,C!

90-4E.>8B1.U
9/4! >.20! A010>>0! =8558-8! 24B0>>0E.E4->4! 455414! 454190>.>0! A.! >41O0! .-9/4!
.>>1.;4158! 24! 14>0! >424E.>09/4! 4! 9/4! =41>.->8! ! -422.! 0-A05910E0-.>.!
E82>0><A0-4! A40! =85503020! 98->4-<>0! D43! 10=18A<94->0! 0EE.B0-0! A42! U02E!

! ^! -49455.108! A05>0-B<414! Z<4220! =18;4-04->0! A.! 58BB4>>0!
!

X.! 6! 98-! A490508-4! A42! RS! U4331.08! HPRH! -422.!
9.<5.! "K! ISPdRP! FM+.8"/'<+# T+0+&"8"&8# ,(&# -73+70/B# ;%=:%&"/3+&# +&#
N"38+,+0/# ;TM-# 6-M-$F# '%&30%#4+3.%8#4TGgMJe! ^! >81-.>.! .! 899<=.150! A40!
=18U020!A0!145=8-5.3020>N!A4B20!'->41-4>!@41;094!T18;0A41!4A6!0-!=.1>0982.146!A40!
B45>810!A0!50>0!A0!/%'"(.#&+3C%0D"&86!-422.!2818!Z<.20>N!A0!<%/3"&8#:0%,"!+06!0-!
142.O08-4! .224! ;082.O08-0! A40! A010>>0! A0! =18=104>N! 0->4224>><.24! A0! >41O4! =.1>0!
.>><.>4!.>>1.;4158!2.!98-A0;0508-4!-8-!.<>810OO.>.!5<224!=0.>>.U81E4!B45>0>4!
A.0! =18;0A41! A0! 98->4-<>0! 98=41>0! A.! A010>>0! A0! =10;.>0;.C! '-! =.1>0982.146! 2.!

0-0O0.>0;.!B0<A0O0.10.!0->1.=145.!A.22.!@.3.E6!
'%..+'3"&8# /%'"+3?!
98->4-<>0!85=0>.>0!A.22.!=0.>>.U81E.!A0!/%'"(.#&+3C%0D"&8!B45>0>.!A.!$4>28B6!
<%/3"&8#:0%,"!+0#98-;4-<>8!-42!B0<A0O08! 0-581>8! 0-!(42B08C!%.24!505>4E.!A0!
U02>1.BB08! 105<2>.;.! A014>>8! .A! 0A4->0U09.14! 0! 98->4-<>0! A0! =18=104>N! A4B20!
.55890.>0! A422.! @.3.E! ;40982.>0! 5<2! 5890.2! -4>D81n! 0-! Z<45>08-4! .2! U0-4! A0!
0-0301-46! 0-! ;0.! =14;4->0;.6! 2.! 901982.O08-4! >1.! B20! <>4->0! A422.! =0.>>.U81E.!
5>455.gQPeC!'-! =18=850>86! 0! B0<A090! A0! X<554E3<1B8! /.--8! 10981A.>8! 98E4!
A.2! >0(=+C%0D! 24B052.>0;8! 98E<-0>.108! 4E41B.! 2.! -494550>N! A0! .5509<1.14!
9/4! B20! 81B.-0! B0<105A0O08-.20! A4B20! @>.>0! E4E310! 50.-8! E4550! -4224!
98-A0O08-0!A0!=8>41!.A8>>.14!=18;;4A0E4->0!-40!98-U18->0!A4B20!'@T6!5498-A8!
24!105=4>>0;4!-81E4!-.O08-.206!9/4!105<2>0-8!0A8-40!.!98->103<014!0-!E.-041.!
4UU4>>0;.!.!=8114!U0-4!.224!;082.O08-0!98EE4554!0-!14>4!0-!A.--8!A40!>0>82.10!
A40!A010>>0!A0!=18=104>N!0->4224>><.24C!,2E4-8!0-!20-4.!A0!=10-90=086!B20!81B.-0!
B0<105A0O08-.20! A40! T.450!E4E310!A4;8-8!.;414! 2.!=85503020>N!A0! 0-B0<-B414!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

Hb!
 

Z<.->8!>.206!.A!4;0>.14!-<8;4!;082.O08-0!A40!A010>>0!0-!Z<45>08-4C!%.20!E05<146!
><>>.;0.6!985k!98E4!10981A.!2.!"81>46!A4;8-8!105<2>.14!4Z<46!=18=81O08-.>4!4!
-8-!4994550;.E4->4!8-41854C!
X4!E05<14!.A8>>.3020!.2! U0-4!A0!=18>4BB414! 0!A010>>0!A0!=18=104>N! 0->4224>><.24!
A4;8-8! 105<2>.14! .2>145k! 98-U81E06! 985k! 98E4! 58>>820-4.! 2.! "81>4! -42!
=1854B<8! A422.! A490508-46! >.->8! 98-! 02! 105=4>>8! A8;<>8! .0! A010>>0!

5<! ><>>0G!Z<.->8!98-! 2.!-494550>N!A0!.5509<1.14!.0!=18;0A41! 2.!=85503020>N!A0!
8UU1014!0!=18=10!541;0O06!0-!20-4.!98-!2.!14B82.E4->.O08-4!98E<-0>.10.!A4>>.>.!
0-!E.>410.!A.22.!A014>>0;.!HPPPdIRd"?C!

A014>>0;.! HPPPdIRd"?! 4592<A.! 9/4! B20! 0->41-4>! 541;094! =18;0A416! 4! A<-Z<4!
.-9/4! B20! /85>0-B! =18;0A416! 50.-8! >4-<>0! .A! <-! 83320B8! A0! B4-41.24! A0!
98->18228!5<224!0-U81E.O08-0!;40982.>4!8!85=0>.>4!.>>1.;4158!0!=18=10!541;0O06!
4! /.! 4;0A4-O0.>8! 98E46! 58>>8! .2>18! 4! 98-98114->4! =18U0286! 54! U8554!

>0=828B04! A0! U02>10! .2! >1.UU098! 109/045>0! A.22.! '%..+'3"&8# /%'"+3?! -422.! 9.<5.!

0E=145.! A4B20! <%/3"&8# :0%,"!+0! 5>4550C! "85k! 2.! "81>4! 98-! 10U410E4->8! .B20!
<%/3"&8#:0%,"!+0! HPPPdIRd"?!K!HPPRdHJd"?! !
HPPMdMbd"?! 6! 24>>4! 0-! 98E30-.>8! A05=85>8! 4! 0->41=14>.>4! .22.! 2<94! A4224!
450B4-O4! A0! ><>42.! A40! A010>>0! U8-A.E4->.20! .==209.30206! A4;8-8! 455414!

-.O08-.24!.A!<-!=145>.>814!A0!541;0O0!A0!/85>0-B6!A0!=14A05=8114!<-!505>4E.!
A0! U02>1.BB08+! ! A4224! 0-U81E.O08-0! E4E810OO.>4! 5<0! 541;41! A0! A4>>8!
=145>.>814!A.B20!<>4->0!A40!5<80!541;0O0f! !9/4!50!.==209/0!0-A05>0->.E4->4!-40!
98-U18->0!A0!><>>0!Z<45>0!<>4->0f! !.!>0>828!=14;4->0;8f! !.!5=454!4592<50;4!A42!
=145>.>8146! 4! ! 54-O.! 20E0>0! -42! >4E=86! 0A8-48! .A! 0A4->0U09.14! 0! U024!
424>>18-090! 98->4-4->0! 8=414! E<509.206! 90-4E.>8B1.U09/4! 8! .<A08;050;4!
105=4>>8!.224!Z<.20!02!109/04A4->4!02!=18;;4A0E4->8!A0!0-B0<-O08-4!.UU41E0!A0!
;.->.14! A010>>0! A0! =18=104>N! 0->4224>><.246! 8-A4! 32899.14! 2.! E455.! .!

!

E.BB086! 2.! @4O08-4! =18=104>N! 0-A<5>10.24! A42! %103<-.24! A0! W014-O4! U.!
9/0.14OO.! 0-! E410>8! .22.! 145=8-5.3020>N! A40! E8>810! A0! 109419.gQReC! '2! 9.58!
10B<.1A.;.!<-!0E=14-A0>814!9/46!-.;0B.-A8!5<!'->41-4>6!50!0E3.>>4;.!0-!<-!
50>8!-42!Z<.246!.!5<8!A0146!5.1433418!5>.>4!=<33209.>4!.29<-4!0EE.B0-0!9/4!
28! 10>1.4;.-86! =<1! 0-! .554-O.! A0! <-.! =14;4->0;.! .<>810OO.O08-46! -8-9/h!
.UU41E.O08-0!A.2! 98->4-<>8!A0UU.E.>8108!-40! 98-U18->0!A422.! 5<.! 58904>NC! '2!
50>8! 0-! Z<45>08-4! ^! B45>0>8! .-8-0E.E4->4! 4! -8-! ;0! ^! .29<-! 149.=0>8! =41!
98->.>>.14! 02! D43E.5>41! 8! 02! B45>814! A42!
.2281.!.22.!:88B24!'-9C! F8550.!.22.!54A4!94->1.24!.E4109.-.G6!9/04A4-A8!9/4!



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

HJ!
 

U8554!0E=4A0>8!02!98224B.E4->8!A.2!E8>814!A0!109419.!.2!50>8!8BB4>>8!A0!20>4C!
0O0.104C!!

X.! A490508-46! 142.>0;.E4->4! .224! U<-O08-0! 4! .B20! 83320B/0! A40! E8>810! A0!

'('<"&86!.>>458!
22.!0-A090OO.O08-4!A40!50>0!4A!.22.!U81E.O08-4!A0!98=04!

9.9/4! A40! 2818! 98->4-<>06! 98-! E4E810OO.O08-4! >4E=81.-4.! A4224!

9.58!0-!9<0!1094;.-8!109/045>4!A0!10E8O08-4!8!A0!A05.>>0;.O08-4!

4UU4>>0;.! A422.! =14>45.! 0220940>N! A40! 98->4-<>0! A42! 50>8! A4! Z<8! -8-! =855.!
455414!A45<->.!-4==<14!A.2!98->4-<>8!A4224!A0UU0A4!A0!=.1>46!>1.>>.-A850!A0!
=185=4>>.O08-0! <-0

=18;;4A0E4->8! =10;8! A0! 4UU09.90.! A0! B0<A09.>8! 4! 98E<-Z<4! 1458! =419/h!
0B-8>0! B20! .<>810! A42! 14.>86! 54-O.! .29<-! .9941>.E4->86! A<-Z<46! 5<22.!
5<5505>4-O.!A42!14.>8!5>45586!9/4!-8-!50!=<c!A.14!=41!=145<==85>8 #
*<-Z<46! =419/h! =855.! 10>4-4150! 9/4! <-! E8>814! A0! 109419.! .330.! 4UU4>>0;.!

98E=4>4->4!.330.!A09/0.1.>8!9/4!0!A.>0!58-8!022490>06!8==<14!.330.!81A0-.>8!

!gQHeC!
!
KH!.6!

5<332!>298!C8!76G<18 !

!

814!5<224!14>0!A0!

424>>18-09.gQIeC!
!X8! 59/4E.! ^! 5<AA0;058! 0-! A<4! =.1>0+! 2.! =10E.! ^! >45.! .A! 0-94->0;.14! 28!

%&# ."&+! A.! =.1>4! A4B20! <>4->06! 2.! 5498-A.!E01.! .!

B45>810! A40! 50>0! '->41-4>!

98E=85>8! A.! 1.==1454->.->0! A0! ><>>4! 24! 9.>4B8104! 0->41455.>4! 4! A4224!
.55890.O08-0!A0!98-5<E.>810!4!<>4->06!9/4!/.!02!98E=0>8!A0!.B4;82.14!.9981A0!
>1.! 0! ;.10! .>>810! 980-;82>0! 4! A0! 42.381.14! 582<O08-0! .2! U0-4! A0! =18E<8;414!

!
&%3"'+#(&!#3(D+#

!%C&6! 8;;418! <-.! =1894A<1.! A0! -8>0U09.! A0! ;082.O0



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

IP!
 

.>>1.;4158! 2.!Z<.24!<-!58BB4>>8! 24B0>>0E.>86!9/4!10>4-B.!9/4!<-8!5=490U098!
98->4-<>8! ;0820! 02! A010>>8! A0! 9<0! ^! >0>82.146! =<c! 10;82B4150! A014>>.E4->4! .2!
B45>814! A42! 50>8! '->41-4>! 0-;0.-A8B20! <-.! 109/045>.! A0! 10E8O08-4! A42!
98->4-<>8C! '2! B45>814! A42! 50>86! 54! 1098-8594! 9/4! 0! A010>>0! A42! 98->4-<>8!
8BB4>>8! A0! 54B-.2.O08-4! 58-8! 4UU4>>0;.E4->4! 1098-A<903020! .2! 54B-.2.->46!
=<c! 10E<8;4128! 4->18! M! B081-06! .998B204-A8! 2.! 109/045>.! 10;82>.B20C! p! U.>>.!
5.2;.!2.!U.982>N!A42!>41O8!9/4!.330.!9.109.>8!02!98->4-<>8!8BB4>>8!A0!-8>0U09.!
A0!=1454->.14! 24!=18=104!98->18A4A<O08-0!46!-42!9.58! 0-!9<0!10>4-B.!9/4!<-!
98->4-<>8!50.!5>.>8!10E8558!0-B0<5>0U09.>.E4->46!A0!=1454->.14!8==850O08-4!
.22.!10E8O08-4!A4228!5>4558!F=1894A<1.!A422.!98->18K-8>0U09.GC!'-!Z<45>8!9.58!
02! 54B-.2.->4! .;1N! 2.! U.982>N! A0! =1454->.14! 24! =18=104! 98->18A4A<O08-06!

!
&%3"'+# (&!# 3(D+# !%C&! -8-! 105<2>0!

58AA05U.94->4! =
Z<.246!.!54B<0>8!A0!98->1.AA0>>81086!=8>1N!0E=.1>014!-40!5<994550;0!HP!B081-06!
=1818B.3020! =41! -8-! 82>14! RQ! B081-0! 0-! 9.58! A0! -494550>N! A0! <2>410810!
.==18U8-A0E4->06!<-!81A0-4!A0! 10E8O08-4!5424>>0;.!A40! 98->4-<>0! 0224B.20!86!
105=4>>0;.E4->46! A0! 2818! 10=105>0-86! .! 5498-A.! A0! Z<.24! A4224! 109/045>4!
10;82>4B20!105<2>0!U8-A.>.C!$42!9.58!0-!9<0!50.!.9941>.>.!2.!;082.O08-4!A40!A010>>0!

810>N!
=8>1N!0118B.14!24!5.-O08-0!.EE0-05>1.>0;4!=49<-0.104!=14;05>4!A.22.!24BB4!IR!
2<B208!RJJL6!-C!HMJC!

.29<-.!98-54B<4-O.!5<2!=0.-8!5.-O08-.>8108C!
'-!8B-0!E8E4->8!A422.!=1894A<1.!0->18A8>>.!A.2!&4B82.E4->8!^!U.>>.!5.2;.!

98-U0B<1.-A850! 2.! =1894A<1.! A0-.-O0! .2! B45>814! A42! 50>8! 8! Z<422.! A0-.-O0!

!
$42!9.58!A0!50>0!45>410!50!^!=14;05>8!9/46!Z<.281.!0-!450>8!.22

109/045>.6! 02! 9.58! ;411N! 54B-.2.>8! .22.!E.B05>1.><1.! =41! 0! =18;;4A0E4->0! A0!
98E=4>4-O.C!
)-.!A4224!=0i!0E=81>.->0!-8;0>N!0->18A8>>4!A.228!59/4E.!A0!14B82.E4->8!^6!
=806!

2+/3#:0(3"'+/!0->41-.O08-.20!F2.!>("0#7/+#
!%'30"&+! 5>.><-0>4-5
A0A.>>098! 4! 5904->0U098f! 3G! .2! A010>>8! A0! 918-.9.6! 98EE4->86! 910>09.! 4!

.554-O.! A422.! U0-.20>N! 98EE4190.24! 4! A4228! 598=8! A0! 2<918f! AG! 0-! 142.O08-4!



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

IR!
 

.22.! 899.508-.20>N! A422.! A0UU<508-46! A422.! Z<.->0>N! 4! Z<.20>N! A42! 98->4-<>8!

!
"8-92<5.! 2.! U.54! A0! 42.381.O08-4! A4B20! 450>0! A422.! 5498-A.! 98-5<2>.O08-4!

,:"#76!-422.!=4158-.!
A42! 5<8!T1450A4->4!<594->4!"811.A8!".2.31c6!/.!A09/0.1.>8
=.12.E4->.14!9/4!50!^!>4-<>.!28!598158!HR!E.1O86!

A42! 14B82.E4->8! =14A05=85>8gQQe

24B0>>0E.O08-4!A0!,:"#7!4!-4!A4U0-0594!E4B208! 2.!98E=4>4-O.!4A! 0!=8>410!
!

!
TH!-6173<58618!

!
$8-85>.->4!B20! 5U81O0!A42! 24B052.>814! 98E<-0>.108!4!A0!Z<4228!-.O08-.246! 2.!

U18->0414! A422.! 14.2>N! A0B0>.24! 54E31.! 455414! .-981.! 0E=41;0.C! T85>8! 9/4!

KE.>410.20>N!A4224!-<8;4!8=414!

<-.! 2818! .A4B<.>.! =18>4O08-4C! '2! 9.E30.E4->8! 98--.><1.>8! .! >.20! -<8;4!
U81E4! A0! 45=145508-4! 914.>0;.! -8-! A4;4! 98-505>4146! 0-U.>>06!

!
K! A05>0->0;8!A422.! A0590=20-.!A42!

K!
.228! 5U81O8! 914.>0;8! A4B20! .<>810! A.! <-.! =.1>46! 4! 2.! ><>42.! A422.! 20341.!
901982.O08-4! 4! <>020OO.O08-4! A4224! 98-8594-O46! A40! 5.=410! 4! A4224! 0A44! .!
34-4U0908!
9.E=.B-.!A0!4A<9.O08-4!4!A0!0-94->0;8!.228!59.E308!2490>8!A0!0-U81E.O08-0!
%&# ."&+#
8=41.>810!A42!54>>814C!!
'-!>.2!E8A8!5.1N!=8550
0-! '->41-4>6! 5U1<>>.-A8! .! =04-8! 24! =85503020>N! 9/4! 24! -<8;4! >49-828B04!
=8558-8!8UU1014!=41!<-.!=0i!.E=0.!4!;42894!A0UU<508-4!A422.!9<2><1.!4!A4224!
0-U81E.O08-06!E.!.228! 5>4558! >4E=8!=2.5E.14!<-!A010>>
541;.!A.!85>.98286!E.!A.! 0-94->0;8!.228!5;02<==8!A422.!98-8594-O.!4!A422.!
914.>0;0>N!.>>1.;4158!2.!&4>4C!
!
!
!
!
!
!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

IH!
 

KKKKKKKKKKKKKKKKKK!
$8>4+!
!
gte! '2! =1454->4! 5.BB08! ^! 5>.>8! =14;4->0;.E4->4! 58>>8=85>8! .! 14U41.BB08!
.-8-0E8! .UU0A.>8! .A! <-! 98E=8-4->4! A42! "8E0>.>8! A0! &4U4144! 5498-A8! 02!
&4B82.E4->8!.A8>>.>8!A.!Z<45>.!&0;05>.C!!
gRe!uC!TC!(.128D6!1<+#9'%&%="'/#%>#@!+(/X#6+.."&8#L"&+#L"3<%73#M%33.+/#%&#3<+#
*.%2(.#4+3B!0-!L"0+!6!RJJMC!
gHe!TC!V05986!@C!:.2206!@.#!"0"33%#!+..(#=7/"'(6!702.-86!HPPJ6!MJRf!,C!:C!(2.-n6!
%"Td'T!W8<-A.>08-56!,2.E4A.6!HPPM6!IGC!
gIe!&C!%C!:10>/56!1<+!<"/3%0?#%>#3<+# @&3+0&+3B#U0%=#-5I-491#3%#L%0.!#L"!+#
L+26!0-!/>>=+dd24>C240A4-<-0;C-2d0;/d9/.=HC/>Ef!
gMe! "U1C! 7C! v4--4o6! 1<+# 80%C3<# (&!# !+,+.%:=+&3# %># 3<+# @&3+0&+3# "&# 3<+#
N&"3+!#63(3+/6!0-!(C!v8B<>6!1<+#*.%2(.#@&3+0&+3#9'%&%=?6!".E310AB46!HPPM6!
SJf!7C!".5>42256!1<+#@&3+0&+3#*(.(G?6!#_U81A6!HPPR6!RRf!
gQe! "8-! 02! >41E0-4! +F'%==+0'+! 50! 0A4->0U09.! 28! 59.E308! A0! 34-0! 4! 541;0O0!
14.20OO.>8! .>>1.;4158! <-! 50>8! '->41-4>! =14A05=85>8! .2! U0-4! 5=490U098! A0!
98EE4190.20OO.14! A4>41E0-.>0! 34-0! 4! 541;0O0f! 50! 4592<A8-8! =41c! A.22.!
9.>4B810.!02!98->1.>>8!>424E.>098!0-!54-58!5>14>>8!4!02!98->1.>>8!98-92<58!;0.!
E.02! 8! =41! .2>18! E4OO8! A0! 98E<-09.O08-4! 0-A0;0A<.24! F9U1C! :C! @981O.6! @.#
'%&30(33%# !+.# '%==+0'"%# +.+330%&"'%6! 0-! )"0"33%# !+..+# &7%,+# 3+'&%.%8"+#
3+.+=(3"'<+6!.!9<1.!A0!".55.-86!'9/0-86!T.A8;.6!HPPJ6!RIbf!,C!Y<99.142286!@.#

6!0-!@#'%&30(33"#!"#@&3+0&+36!.!9<1.!
A0!,C!X0506!%810-86!HPPSf!"C!&85542286!Y(#*%,+0&(&'+#!"#@&3+0&+3B#30(#!"0"33%#
/3(37(.+B#(73%!"/'":."&(B#/%>3#.(C#+#.+G#=+0'(3%0"(6!*"826!HPPS6!MQGC!
gSe! "U1C! (C! T082.! ".542206! 6! 0-! )"8+/3%# !+..+#
!"/'":."&+#:0",(3"/3"'<+B#/+PE#'",".+6!)%?%6!HPPIC!

416!;%:?0"8<3#)"8"3(."P+!X#I<".%/%:<"'(.#
@=:('3/# (&!# I0('3"'(.# @=:."'(3"%&/# >%0# @&>%0=(3"%&# 9G'<(&8+# "&# )"8"3(.#
4+3C%0D/6! .>>0! A42!L@IQ# L%0.!C"!+# 6?=:%/"7=# %&# 3<+# @=:('3# %># )"8"3(.#
1+'<&%.%8?#%&#;%:?0"8<3#(&!#4+"8<2%70"&8#5"8<3/6!RJ!E.1O8!RJJIf!=41!2.!
A8>>10-.!0>.20.-.6!9U1C!:C!,2=.6!0-!%8506!@#:0%2.+="#8"70"!"'"#!"#@&3+0&+36!702.-8!
RJJJC!
gbe!"U1C!uC!:0-53<1B6!I733"&8#;(0/#%&#1<+#@&>%0=(3"%&#67:+0<"8<C(?6!0-!;%.E#
Y(CE# 5+,C6JQ6! RJJQ6! RMSJf! :C! *4! (18B2046! 6!
T.1056! HPPRf! w<B4-/82>O6! -!(:3"&8# ;%:?0"8<3# 3%# 3<+# @&>%0=(3"%&#
67:+0<"8<C(?6!0-!1<+#U7370+#%>#;%:?0"8<3#"&#(#)"8"3(.#9&,"0%&=+&36!v2<D41!
X.D!'->C6!X8-A8-6!RJJSC!
gJe! "U1C! >1.! B20! .2>106! $4B18=8->46! M+"&8# )"8"3(.6! $4D! r81n6! RJJSf! "C!
#==4-/40E6!:14.>! "/# 3<+# 3073<B# (&!# "3#C"..# :0+,(".B# 1<+# "&3+0&+3# '%:?0"8<3#
'(/+# (&!# "3/# "=:."'(3"%&/# >%0# 7/+0/# %># 3<+#LLL6! 0-! Y(2&+C/6! RJJLf! uC! TC!
(.128D6!1<+#9'%&%="'/#%>#@!+(/X#6+.."&8#L"&+#L"3<%73#M%33.+/#%&#3<+#*.%2(.#
4+3B!0-!L"0+!6!RJJMC!



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

II!
 

gRPe!"U1C!TC!:82A5>40-6! 0+#%>#;%:?0"8<3#
>0%=#*73+=2+08#3%#3<+#;+.+/3"(.#Z7D+#M%G6!$4D!r81n6!RJJSf!7C!(C!$0EE416!
*C!$0EE416!4"==+0#%&#;%:?0"8<36!$4D!r81n6!HPPPC!
gRRewC! *4E54>O6! 1%C(0!# (# 1<+%0?# %># I0%:+03?# 5"8<3/6! 0-! -=+0"'(&#
9'%&%="'#5+,"+C#JI0%'++!"&8/G6!QL6!RJSLC!
gRHeX.! 5<.! 42.381.O08-4! /.! 109/045>8! .29<-0! 549820! A0! 10U245508-4! A.! =.1>4!
A4B20! 5><A08506! E.! 2.! 5<.! A4U0-0O08-4! 4554-O0.24! .;;04-4! .A! 8=41.!
A422\498-8E05>.!<>020>.105>.! 0-B2454! u414Eo!(4->/.E!9/4!5910;4+!lC<"'<#%&+#
=(&#<(/#"&,+&3+!B#(..#3<+#C%0.!#'(&#"="3(3+E#L"3<%73#3<+#(//"/3(&'+#%>#3<+#
.(C/B#3<+#"&,+&3%0#C%7.!#(.=%/3#(.C(?/#2+#!0",+&#%73#%>#3<+#=(0D+3#2?#<"/#
0",(.B# C<%# >"&!"&8# <"=/+.>B# C"3<%73# (&?# +G:+&/+B# "&# :%//+//"%&# %># (#
!"/'%,+0?#C<"'<# <(/# '%/3# 3<+# "&,+&3%0#=7'<# 3"=+# (&!# +G:+&/+B# C%7.!# 2+#
(2.+# 3%# !+:0",+#<"=#%># (..# <"/# !+/+0,+!#(!,(&3(8+/B# 2?# /+.."&8#(3# (# .%C+0#
:0"'+m! FuC(4->/.E6!$(&7(.+# !"# 9'%&%="(6! RbIJGf! VC! W.2946! -42! 5<8! 5.BB08!
I0%>"."#:0%F
4! 0-!Z<45>8! 9.58! U.94-A8! 10U410E4->8!.228! 5>1<E4->8!A42!314;4>>86! 9/46! 0-!
E.-9.-O.! A0! <-! A010>>8! 4592<50;8! 4A! 4592<A4->46! 2.! 10;42.O08-4! A4224! 0A44!

!
=41! =10E8! 42.381.>.6! 8550.! .2! 5<8! 985>8! E.1B0-.24! A0! =18A<O08-4C!

14!24!1058154!
<E.-4! 4! U0-.-O0.104! A0! 9<0! A05=8-4! .A! <50! =0i! 14E<-41.>0;06! 98-!
98-54B<4->4! 58>>80-;45>0E4->8! 0-! .>>0;0>N! A0! 109419.! 4! 5;02<==8! F"U1C! VC!
W.2946! 6!:0<UU1^6!HPPbGC!
gRIeX.! B0<5>0U09.O08-4! 5>.-A.1A! .==209.>.! .2! 98=o10B/>6! 4! .B20! .2>10! *T'6!

98E4! 105=85>.! .! <-! U.220E4->8! A42!E419.>86! B0.99/h! 54-O.! >.24! A010>>8! B20!
0-A0;0A<0! -8-! .;1433418! .A4B<.>8! 0-94->0;8! .! A4A09.150! .22.! 914.O08-4! A0!

=<332090! 4! A4224! 45>41-.20>N! 9/4! ;04-4! 10582>.! A.! "8.54! F1<+# I0%2.+=# %>#
6%'"(.# ;%/36! 0-! Z%70&(.# %># Y(C# (&!# 9'%&%="'/6! I6! RJSPG! >1.E0>4! 02!
98-U410E4->8!.!<-!0-A0;0A<8!A0!A010>>0!A0!=18=104>NC!a<45>06!=41!4UU4>>8!A422.!
98->1.>>.O08-4! >1.! .B4->0! 498-8E090! F4! 54-O.! 0->41;4->8! =<332098G6!
=41E4>>8-8! A0! 1.BB0<-B414! <-! 4Z<0203108! 8>>0E8! -42! 54-58! A0! T.14>8C!

=1832
0-94->0;06! =81>414334! .22.! =18A<O08-4! A0! <-! 20;4228! 5<3K8>>0E.24! A0! -<8;4!
0A44! F>1.! 0!E82>0! 50! ;4A.-8!,118D6!9'%&%="'#L+.>(0+#(&!# 3<+#-..%'(3"%&#%>#
5+/%70'+/# >%0# @&,+&3"%&6! 0-! $4258-! &C&C! 4AC6! 1<+# 5(3+# (&!# )"0+'3"%&# %>#
@&,+&3",+# -'3","3?6! T10-94>8-6! T10-94>8-! )-0;4150>o! T14556! RJSHf! T85-416!
9'%&%="'#-&(.?/"/#%>#Y(C6!(85>8-6!X0>>24!(18D-6!RJJHf!X.-A45!4!T85-416!-&#
9'%&%="'# -&(.?/"/# %># ;%:?0"8<3# Y(C6! 0-! lZ%70&(.# %># Y+8(.# 637!"+/m6! Rb6!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

IM!
 

RJbJ! 4! =41! <-.! 1.=0A.! 1.554B-.! ,<A14>59/6! 1+'<&%.%8"'(.# 5+8"=+/B#
@&!7/30"(.# )+=%80(:<?# (&!# 3<+# 9,%.73"%&# %># @&!7/30"(.# 6307'370+/6! 0-!
@&!7/30"(.#(&!#;%0:%0(3+#;<(&8+6!S6!-C!R6!RJJLGC!
'-! .2>10! >41E0-06! 02! 98-5<E8! -8-K10;.24! 4! 02! 3.558! 985>8! E.1B0-.24! A0!
A0UU<508-4d10=18A<O08-4! A4224! 0A44! 50! 598->1.-8! 98-! 02! 2818! 424;.>8! 985>8!
U0558! A0! =18A<O08-4! 4! 5>0E82.-8! 98E=81>.E4->0! A0! U144! 10A0-B! 9/4! /.--8!
4UU4>>0! -4B.>0;0! 5<B20! 0-;45>0E4->0C! T4190c6! 2.! 50><.O08-4! A45910>>.6! 54-O.!

=+'<(&"/=# !+/"8&6! 8;;418! 2.! 914.O08-4! A0! <-! .A4B<.>8!

-<E418! A0! 982818! 9/4! 50! A4A09.-8! .224! .>>0;0>N! 914.>0;4! =<c! 10A<150!
A1.5>09.E4->4C!

! -8-! ^! <-0;415.2E4->4! 98-A0;05.! 4! 5<590>.!
=41=24550>N! =14558! -<E41850! 5><A0850! 9/4! /.--8! 424;.>86! 10=4><>.E4->46!

".# ="8."%0(=+&3%#
!+..(#373+.(#!+..(#:0%:0"+3[#"&3+..+337(.+#&%&#\#&+'+//(0"(=+&3+#/%'"(.=+&3+#
2+&+>"'% :"]# >%03+# (::0%:0"(2"."3[# &%&# :0%!700[# =(88"%0+#

(!#7&#'%/3%#+''+//",% !@C:C!j0->41!
6!-::0%:0"(3"&8#3<+#5+370&/#>0%=#@&!7/30"(.#5+/+(0'<#(&!#)+,+.%:=+&36!0-!
M0%%D"&8/#I(:+0/#%&#9'%&%="'#-'3","3?6!-C!I6RJbLGC!
gRMe!"U1C!(C!T082.!".542206!8=C!90>C6!bPRC!
gRQe!"U1C!uC!:0-53<1B6!8=C!90>C!

C!SbdHPPI!

3+.+80(>%B# ".# 3+.+>%&%B# .(# 0(!"%B# .(# 3+.+,"/"%&+# +!# (.30"# =+PP"# (&(.%8<"B# +#
'%=:0+&!+#.(#'%=7&"'(P"%&+#(.#:722."'%#,"(#/(3+.."3+#+#.(#0"30(/="//"%&+#,"(#

"&# =(&"+0(# '<+# '"(/'7&%# :%//(# (,+0,"# (''+//%# !(.# .7%8%# +# &+.# =%=+&3%#
/'+.3"#"&!","!7(.=+&3+ !
gRLe!"U1C!TC!V05986!@C!:.2206!8=C!90>C!
gRbe! %1.! B20! 454E=0! A0! E<509.! %&# !+=(&!! ;4A0! 28! /30+(="&8# %&# ."&+! 4!
0%<-456!02!=7/"'#/3%0+!A422.!,==24C!
gRJe!:C)C"C?C!R!E.1O8!HPPP6!-C!X!bJdSC!
gHPe!"U1C!"&>0(!0-!>4E.!A0!145=8-5.3020>N!A40!:0%,"!+0/C!
gHRe!@498-A8!2.!"8EE05508-4!4<18=4.!F"#7!FHPP @.# 30(/>+0"=+&3%#
!+"# /+0,"P"# !"# '%&3+&73"# '0+(3","# ,+0/%# 7&# (=2"+&3+# %&."&+# '%=:%03(# 7&#
'(=2"(=+&3%# /"/3+="'%E# I+0# 30(00+# ".# =(//"=%# 2+&+>"'"# !(# S7+/3"#
'(=2"(=+&3"B# @# 0+/:%&/(2"."# :%."3"'"# !+,%&%# '%&/+87"0+# "# 30+# %2"+33","#
/+87+&3"X#
F#8(0(&3"0+#'<+#"#'%&3+&73"#+70%:+"#'%&30"27"/'(&%#&+..(#="/70(#!+.#:%//"2".+#
(..(# '%=:+3"3","3[# +70%:+(# +# >(,%0"/'(&%# .(# !"/:%&"2"."3[# +# .(# !">>7/"%&+#



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

IQ!
 

#
F# (88"%0&(0+# %# '<"(0"0+# .+# +,+&37(."# !"/:%/"P"%&"# 8"70"!"'<+# '<+# %/3('%.(&%#

'0+(P"%&+A#
F# "&'%0(88"(0+# ".# 07%.%#(33",%#!+8."# 73"."PP(3%0"#&+..(# /+.+P"%&+B#!">>7/"%&+#+#
'0+(P"%&+#!"#'%&3+&73" !
gHHe! "U1C! 2.! 142.O08-4! A422.! "8EE05508-4! .2! T.12.E4->8! 4<18=486! .2!
"8-50B2086! .2! "8E0>.>8! 498-8E098! 4! 5890.24! 4<18=48! 4! .2! "8E0>.>8! A4224!

-::."'(P"%&+#!+..(#!"0+33",(#^__`a`ba;9#!+.#I(0.(=+&3%#+70%:+%#+#
!+.# ;%&/"8."%# !+.# ^c# (:0".+# ^__`# /7.# 0"/:+33%# !+"# !"0"33"# !"# :0%:0"+3[#
"&3+..+337(.+ !
gHIe! "U1C! 2.! "8E<-09.O08-4! A422.! "8EE05508-4! 4<18=4.! .2! T.12.E4->8!
4<18=486! .2! "8-50B2086! .2! "8E0>.>8! 498-8E098! 4! 5890.24! 4<18=48! 4! .2!

N&# =+0'(3%# 7&"'%# !+"# !"0"33"# !"# :0%:0"+3[#

'0+(P"%&+# !"# '0+/'"3(# +'%&%="'(B# !"# :%/3"# !"# .(,%0%# +# :0%!%33"# +# /+0,"P"# !"#
:0"=(#S7(."3[#"&#970%:( !
gHMe! XC! $0;.11.6! 5+/:%&/(2"."3[# !+.# I0%,"!+06! 0-! )"8+/3%# !+..+# !"/'":."&+#
:0",(3"/3"'<+B#/+PE#'",".+6!HPPI6!RRJSC!
gHQe! "U1C! WC!*0! "08EE86! 6! 0-!:C!
T8-O.-42206! Y(# 5+/:%&/(2"."3[# ;",".+6! HPPH6! HPSf! "C! :.>>406!;%&/"!+0(P"%&"#

6! 0-!
DDDC0->4124_C98Ed14B824dB.>>40HC!
gHSe! '-!14.2>N! 2.!14>4!A0!>1.5E05508-4!A4224! 0-U81E.O08-06!=145<==85>.!A.22.!
*014>>0;.!98E<-0>.10.!HPPPdIRd"?6!9CAC!*014>>0;.!5<2!98EE41908!424>>18-098!
F=<33209.>.!5<22.!:C)C"C?C!RLdLdPP!-C!XRLbG6!-8-!^!-49455.10.E4->4!2.!14>4!
'->41-4>6! E.! <-.! Z<.250.50! 14>4! A0! >1.5E05508-4! A.>0! =41! 02! 98EE41908!
424>>18-098C!'-U.>>06!54334-4!2.!*014>>0;.!<>020OO06!-42!5498-A8!"8-50A41.-A86!
2.! =.182.! '->41-4>6! .UU41E.-A8! 9/4! 28! 5;02<==8! A42! 98EE41908! 424>>18-098!
U.9020>41N! 2.! 914590>.! A4224! 0E=1454! 4<18=44! -8-9/h! B20! 0-;45>0E4->0!

.UU41E.O08-4!-8-!4592<A46! 0-!.29<-!E8A86!9/4! 02!98EE41908!424>>18-098!50!
=855.! 5;02<==.14! .-9/4! 5<! <-.! 14>4! A.>0! 9/4! -8-! 50.! -49455.10.E4->4! 2.!
14>4!'->41-4>!46!Z<0-A06!2.!-81E.>0;.!98E<-0>.10.!^!.==209.3024!.!><>>4!24!14>0!
A.>06! -4224! Z<.20! 50! =<c! 5;02<==.14! Z<45>8! >0=8! A0! 98EE41908! F9U1C! &C!
(899/0-06! Y(# 0+/:%&/(2"."3[# '",".+# !+8."# "&3+0=+!"(0"# !+.# '%==+0'"%#
+.+330%&"'%6!HPPI6!HPGC!
gHLe! :20! 0->41E4A0.10! /.--8! 9419.>86! 0-0O0.2E4->46! A0! .<>8A0590=20-.150!
=8-4-A8! <-.! 54104! A0! 14B824! 98E<-0f! 0! =18;0A415! /.--8! 914.>8! 02! 9CAC!
8(.(3+%#!+..(#0+3+! 0-A0;0A<.-A8!<-.!54104!A0!<50!98E<-0!4!58-8!-.>0!9850! 0!
9CAC! 4+3"S7+33+! F9U1C! :C! @.->85<85586! @.# '%!"'+# @&3+0&+3# +# !+.# '%==+0'"%#
+.+330%&"'%6!HPPR6HRf!:C!T.2<E386! 6! 0-!



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

IS!
 

,C!,->8-<9906!9F'%==+0'+E#Y(#)"0+33",(#^___adea;9#+!#".#S7(!0%#&%0=(3",%#
!+..+# 0+3+6! HPPR6! HQHGf! .-9/4! 2.! ".E41.! A0! "8EE41908! A0! 702.-8! /.!
=<33209.>8!<-.!1.9982>.!A0!<50!4!98-5<4><A0-0!5<B20!'->41-4>!=18;0A415!98-!2.!
Z<.24!A4U0-0594!02!98->1.>>8!A0!U81-0><1.!A40!541;0O0!'->41-4>6!B20!83320B/0!A42!
9204->46! 24! =145>.O08-0! 4! B20! 83320B/0! A42! =18;0A416! 24! 145=8-5.3020>N! A0!
4->1.E30C!
gHbe!"U1C!&C!(899/0-06!8=C!90>C6!HSC!!
gHJe!"U1C!:C!T8-O.-42206!T+0/%#7&#!"0"33%#7&">%0=+#:+0#.(#0+/:%&/(2"."3[#!+8."#
@&3+0&+3#/+0,"'+#:0%,"!+0/fB!0-!)(&&%#+#0+/:%&/(2"."3[B!HPPH6!bC!
gIPe! "U1C! :C! W.9906! Y(# 0+/:%&/(2"."3[# !+"# :0%,"!+0/6! 0-! 10(33(3%# !"# !"0"33%#
:0",(3%6!.!9<1.!A0!7C!(4558-46!V82C!qqq''6!HPPLC!!
gIRe! "U1C! WC! *0! "08EE86! 5+/:%&/(2"."3[# '","."# "&# @&3+0&+3X# "# /%88+33"B# "#
'%=:%03(=+&3"#"..+'"3"B#.+#373+.+6!0-!DDDC.2>.24_C98EC!
gIHe! "U1C! 7C! ".EE.1.>.6! 6%33%# 3%0'<"%# 8."# %:+0(3%0"# !+..(# 5+3+6! 0-!

g#%,,"%#'<+B#("#

/3+//"X#/%.%# "&#S7+/3%#'(/%#/"#:%30[#:(0.(0+#!"#0+/:%&/(2"."3[#!+.# >%0&"3%0+E#

(!!"0"3370(# !"# 7&# :0%'+//%B# .(!!%,+# 7&(# &%0=(# :"]# '<"(0(# +,"3+0+22+#
!

"8-! 10B<.1A8! .224! Z<45>08-0! 98-941-4->0! 2.! 145=8-5.3020>N! =4-.24! A42!
=18;0A416!50!10E.-A.!.!*C!70-8>>06!5+/:%&/(2"."3[#:+&(.+X#".#:0%,"!+0#\#3+&73%#

!0-!DDDC0->4124_C0>d14B824dE0-8>>0bC/>E6!02!Z<.24!85541;.!9/4!
".#!+'0+3%B#(8."#(033E#e`B#eh#+#eiB#/%..+,(#"#:0+/3(3%0"#!(#%8&"#0+/:%&/(2"."3[#
J!",+0/+#!(#S7+..+#(=="&"/30(3",+#>"//(3+#&+.#!+'0+3%K#(#'%&!"P"%&+#'<+#+//"#
&%&# "&3+0,+&8(&%# /7..+# "&>%0=(P"%&"# J"E+E# "# !(3"K# !(# .%0%# =+=%0"PP(3+# %#
,+"'%.(3+E#I0+,"/"%&+#!"#=+0%#,(.%0+#0":0%!733",%B#(33+/%#'<+B#(&'<+#/+&P(#".#

\K#/7..+#"&>%0=(P"%&"#J'%&/(:+,%.=+&3+#"..+'"3+K#
:%3+,(#8"[#'%&!700+B#:+0# "#:0"&'":"#8+&+0(."#!"#!"0"33%#:+&(.+B#(!# ":%3+/"#!"#
'%&'%0/%#'%=="//",% !

!"0+33",(# ^___adea;+B# :(0+# "&3+0+//(&3+# &%3(0+# '%=+# .(# &%0=(3",(# "&#
."3[#

"#:0"&'":"#!+..(#!"0+33",(# #'<+#".#!E#.8/E#j_a^__d#<(#0":0%!%33%#>+!+.=+&3+# B#
+# !7&S7+# +/'.7/",(=+&3+# (!# (''+03(0+B# S7(&!%# ".# !(&&+88"(3%# (8"/'(#



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

IL!
 

>(&&%#
/'(33(0+#.(#/7(#0+/:%&/(2"."3[E#
6"(=%B# (# 2+&# ,+!+0+B# (..+# :0+/+# '%&# 7&# /"/3+=(# !"# "=:73(P"%&+# !+..(#
0+/:%&/(2"."3[# 2(/(3%# +/'.7/",(=+&3+# /7..(# '%.:(# /:+'">"'(#

8"7!"'+# \# :0+'.7/

:/"'<"'%#!+.#'%&,+&73% !
gIMe!"U1C!>1.!B20!.2>106!&C!(899/0-06!8=C!90>Cf!:C!W.9906!8=C!90>Cf!:C!".55.-86!'CTC!
"0E0-86!@.#&7%,%#0+8"=+#!"#0+/:%&/(2"."3[#!+"#:0%,"!+0/X#,+0/%#.(#'0+(P"%&+#

6! 0-! @# ;%&30(33"6! RdHPPMf! TC! @.--.6! @.#
0+8"=+#!"#0+/:%&/(2"."3[#!+"#:0%,"!+0/# "&3+0=+!"(0"#!"#/+0,"P"#!+..(#/%'"+3[#

6!0-!5+/:E#;",".+#+#:0+,"!+&P(6!;82C'6!HPPMC!
gIQe! "U1C! (C! @.4>>.6! X.! 145=8-5.3020>N! A40! =18;0A416! A05=8-03024! .2! 20-n!
DDDC31<-85.4>>.C0>dA010>>8d2.K145=8-5.3020>NKA40K=18;0A41C/>E2C!
gISe!"U1C!>1.!B20!.2>106!&C!(899/0-06!8=C!90>Cf!:C!W.9906!8=C!90>C6!:C!".55.-86!'CTC!
"0E0-86!8=C!90>Cf!TC!@.--.6!8=C!90>C!
gILe!"U1C!>1.!B20!.2>106!&C!(899/0-06!8=C!90>Cf!:C!W.9906!8=C!90>C6!:C!".55.-86!'CTC!
"0E0-86!8=C!90>Cf!TC!@.--.6!8=C!90>Cf!XC!(<B082.99/06!Y(#0+/:%&/(2"."3[#
:0%,"!+0#(..(#.7'+#!+.#!E#.8/E#j_a^__dX#+/+8+/"#!"#7&(#!"/'":."&(#!"=+PP(3(6!
-8>.!.!%103C!".>.-0.6!HJ!B0<B-8!HPPM6! 0-!5+/:E#;",".+#+#:0+,"!+&P(6!HPPQ6!
RbbC!

145=8-5.3024! A42! 98->4-<>8! A0! >.20! 541;0O0! -42! 9.58! 0-! 9<06! 109/045>8!
A.22\.<>810>N!B0<A0O0.10.!8!.EE0-05>1.>0;.!.;4->4! U<-O08-0!A0! ;0B02.-O.6!-8-!
/.!.B0>8!=18->.E4->4!=41!0E=4A014!2\.994558!.!A4>>8!98->4-<>86!8;;418!546!
.;4-A8! .;<>8! 98-8594-O.! A42! 9.1.>>414! 022490>8! 8! =14B0<A0O04;824! =41! <-!
>41O8! A42! 98->4-<>8! A0! <-! 541;0O08! .2! Z<.24! .5509<1.! 2\.9945586! -8-! /.!

5<UU0904->4! <-.! A4224! A<4! 0=8>450! =41! U.1! 59.>>.14! 2.! 145=8-5.3020>NC!!
gIJe!'-!>4E.!A0!83320B/0!A40!=18;0A41!8998114!8BB0!.2>145k!54B-.2.14!Z<.->8!

98-;41>0>8!98-!24BB4!HR!E.BB08!HPPM6!-C!RHb6!:)!RRJ!A42!HH!E.BB08!HPPM6!
149.->4#@&3+0,+&3"#:+0#'%&30(/3(0+#.(#!">>7/"%&+#3+.+=(3"'(#(27/",(#!"#%:+0+#
!+..H"&8+8&%B# &%&'<k# (# /%/3+8&%# !+..+# (33","3[# '"&+=(3%80(>"'<+# +# !+..%#
/:+33('%.%E!
gMPe!"U1C!:C!T0-86!-//+&P(#!"#7&#%22."8%#8+&+0(.+#!"#/%0,+8."(&P(#(#'(0"'%#
!+8."# @&3+0&+3# 6+0,"'+# I0%,"!+0/! /7"# '%&3+&73"# "==+//"# !(# 3+0P"# "&# 0+3+6! 0-!
)(&&%#+#5+/:%&/(2"."3[6!-C!bCJdHPPM6!bIHf!(C!%411.990.-86!8=C!90>C!
gMRe! "U1C! :C! :.1A0-06!
/307=+&3"B#'(/"6!HPPJ6!HHLC!!
gMHe!T<33209.>.!0-! 6!HPRP6!IC!
gMIe! @0! =<c! 1024;.14! 9/



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

Ib!
 

.EE0-05>1.>0;.! .;4->4! U<-O08-4! A0! 581;4B20.-O.! 98-U414-A8! 28186! -422.!
E.>410.!0-!.1B8E4->86!2.!=85503020>N!A0!A05=8114!9/4!0!=18;0A41!0-03059.-8!.0!

!
gMMe!"U1C!XC!"<8E86!Y(#;(//(P"%&+#(>>%&!(#.(#M("(#!+"#I"0(3"6!0-!;(//(P"%&+#
I+&(.+6! ,--8! HPRR6! V82C! '''6! =.BC! RRPH6! =.1>4! ,C! ,! Z<45>8! =18=850>8! 9U1C!
.-9/4!02!9.58!6'(0.+3#,/E#6(2(=!F=1894A0E4->8!"KLPdRPGC!"8-!54->4-O.!A42!

9/4! ^! 0-98E=.>03024! 98-! 2.! -81E.>0;.! 98E<-0
A40! B0<A090! -.O08-.20! -40! 98-U18->0! A40! U81-0>810! A40! 541;0O0! A422.! 58904>N!

505>4E.!A0!U02>1.BB08!9/4!50.!B4-41.20OO.>8!F"E+E!A45>0-.>8!.!><>>0!B20!<>4->0!4!

>41O0C!"8-!2.!A490508-4!0-!45.E46!2.!"81>4!A0!:0<5>0O0.!50!^!=18-<-90.>.!5<22.!

98->45>8! A0! <-.! 98->18;4150.! 581>.! 0-! (42B08! >1.! <-! '@T! 342B.! F@9.124>!
4!1.==1454->.!B20!.<>8106!0!

98E=850>810!4!B20!4A0>810!A0!8=414!E<509.20!.!20;4228!-.O08-.24!F@890h>h!(42B4!

:10==8!x! T.1>-4156!4%,"3[# "&# 3+=(#!"# 0+/:%&/(2"."3[# !+8."# @&3+0&+3# 6+0,"'+#
I0%,"!+0B#0-!Y+8(.#N:!(3+F@&3+..+'37(.#I0%:+03?B#A094E314!HPRRC!!
gMQe!".58!U-I-T#'E#1+.+'%=#@3(."(6!0-!9<0!W,T,V!.;4;.!109/045>8!.!%42498E!
'>.20.! A0! U81-014! 0! -8E0-.>0;0! A4B20! <>4->0! 9/4! .;455418! =1424;.>8! 0-!E8A8!

>".+# /<(0"&8! 4! 0-;0.14! .;;050! .! 982818! 9/4! 98EE4>>8-8! ;082.O08-0! .2! A010>>8!
)"/30"27P"%&+# !"# '%&3+&73"# !"8"3(."# "&# 0+3+6! 0-!

)"0"33%#!+.#'%==+0'"%#"&3+0&(P"%&(.+6!.--8!qq'V6!MKHPRPGC!
gMSe! %45>8! 0->4B1.24! =<33209.>8! 0-!
/>>=+dd5=490.20C45=14558C14=<33209.C0>dd=AUd78>0;.O08-0y54->4-O.y:88B24C=
AUC!
gMLe! %45>8! 0->4B1.24! =<33209.>8! 0-! />>=+ddDDDC24BB08BB0C0>dHPRRdRHdHHd02K
E8>814KA0K109419.K-8-K4K145=8-5.3024KA40K98->4-<>0K0-A090OO.>0dC!
gMbe!"U1C!(C!%411.990.-86! !
0-!-=="&"/30(P"%&+#@&#;(=="&%# #0","/3(#+.+330%&"'(#!"#!"0"33%#:722."'%B#!"#

!.!9<1.!A42!"4->18!A0!
&09419.!5<224!.EE0-05>1.O08-0!=<33 !
gMJe! %45>8! 0->4B1.24! =<33209.>8! 0-!
/>>=+ddDDDC98E4220-0C0>d.<>814yU024d54->981>4B0<5>4<HPRHKPHKRSC/>E!
gQPe!X.!9.<5.!=10-90=.24!=1454->.;.!A40!=18U020!A0!0-A<330.!58E0B20.-O.!98-!
<-! .2>18! 98->4-O0858! 9/4! .;4;.! 98-A8>>8! .22.! A490508-4! A422.! "81>4! A0!
:0<5>0O0.! A42! HM! -8;4E314! 598158! -422.! 9.<5.! "KLPdRP! FM+.8"/'<+#



*'&'%%#!7?&",%#!%?"$#X#:',!
$C!HdI!K!HPRH!

IJ!
 

T+0+&"8"&8# ,(&# -73+70/B# ;%=:%&"/3+&# +&# N"38+,+0/#;TM-# F# 6-M-$# '%&30%#
6'(0.+3#9G3+&!+!#6-G6!;4A0!-8>.!MMC!X.!"81>4!A0!:0<5>0O0.!/.!.;<>86!Z<0-A06!

!
A0!>.20!>0=828B04!A0!U02>10!.2!U0-4!A0!8UU1014!<-.!=18>4O08-4!.;.-O.>.!.0!A010>>0!A0!
=18=104>N! 0->4224>><.24! 0-! 14>4! ;.B20.-A86! 0-! =.1>0982.146! 2.! =850O08-4! A4B20!
/85>0-B! =18;0A41! 0-! 142.O08-4! .22.! 109/045>.! A0! .==209.O08-4! A40! 5<AA4>>0!
U02>10C!
gQRe! %103<-.24! 81A0-.108! 90;024! A0! W014-O4! K! @4O08-4! E.19/0! 4! 314;4>>0! K!
@4->4-O.!HQ!E.BB08!HPRH6!"U1C!-8>.!A0!:C!7C!&099086!0-!*7"!(#(.#)"0"33%6!M!
B0<B-8!HPRHC!!
gQHe! A010OO8!.55<->8!A.!
=.1>4! A422.! B0<105=1<A4-O.! 9/46! =41! E4OO8! A0! <-\0->41=14>.O08-4! FU8154!
4994550;.E4->4G!45>4-50;.!A42!*C!2B5C!LPdHPPI6!/.!10>4-<>8!5<UU0904->4!9/4!02!
58BB4>>8! 9/4! =14>4-A.! A0! .;41! 5<30>8! <-.! 24508-4! =855.! 20E0>.150! .!

E.>410.24!022490>8C!X.!A490508-4!U0814->0-.!.==.14!.-981.!=0i!0E=81>.->4!=41!

E.BB08! 5981586! A42! %103<-.2! A4!:1.-A4! '-5>.-94! A0! T.10B0! F>45>8! 0->4B1.24!
=<33209.>8! 0-! />>=+ddDDDC59103AC98EdA89dJQHJMSSLdo8<><34K%WRK
u<B4E4->KHJK7.0KHPRHG6! 9/4! /.! 5>.><0>8! 9/4! r8<%<34! -8-! =855.! 455414!
10>4-<>8!145=8-5.3024! 0-!9.58!A0!=<33209.O08-46!A.!=.1>4!A40!=18=10!<>4->06!
A0! ;0A48! ><>42.>0! A.2! A010>>8! A
A422.! B0<105=1<A4-O.! .==.14! -4>>.+! B20! 8=41.>810! A0! 0->41-4>! 58-8! A4B20!
0->41E4A0.10!46!0-!Z<.->8!>.206!-8-!=8558-8!455414!98-50A41.>0!145=8-5.3020!
A40! 98->4-<>0! ;40982.>0!A.! >41O06! -h6! >.->8!E4-86!455414!4Z<0=.1.>0! .!A4B20!
4A0>8106! -4.-9/4! 2.AA8;46! 98E4! -42! 9.58! A49058! 0-! W1.-90.6! 8=410-8! <-.!

'%&30(0"#(..(#:0%:0"(#."&+(#+!"3%0"(.+
8;;418!81B.-0OO0-8!0!;0A486!.-9/4!=41!E4OO8!A0!5=490U090!5<BB410E4->0!.B20!
<>4->06!8!;4-A.-8!5=.O0!=<332090>.10C!
gQIe! !
gQMe!'2!%.;828!>49-098!.;14334!A8;<>8!.;414!98E4!8304>>0;0+!42.381.14!98A090!
A0! 98-A8>>.! =41! B45>810! A40! 50>0! '->41-4>! 4! =41! 0! U81-0>810! A0! 541;0O0f!
=18E<8;414!.9981A0!>1.!=18A<>>810!4!A05>103<>810!.2!U0-4!A0!54E=20U09.14! !
A0! A05>103<O08-4! A40! 98->4-<>0f! 14.20OO.14! 9.E=.B-4! A0! 4A<9.O08-4! .22.!
24B.20>N!-422.!U1<0O08-4!A40!98->4-<>0C!?1.!=14;05>.!.-9/4!2.!914.O08-4!A0!<-!
85541;.>8108!=41!E8-0>81.14!0!E0B2081.E4->0!A422.!Z<.20>N!4!24!10A<O08-0!A40!

!
@&# 7&(# :0%/:+33",(# !"# :"]# (=:"%# 0+/:"0%# (7/:"'<"(=%# '<+# ".#

:(0.(=+&3%B# &+..(# /7(# /%,0(&"3[B# ,%8."(# (>>0%&3(0+# .+# :0"&'":(."# S7+/3"%&"#
0(3",(E#

!"8"3(.+# \# 7&# '%=:"3%# '<+# /%.%# .+# ;(=+0+# +.+33",+# :%//%&%# "&30(:0+&!+0+E#
I0%3+88+0+# "# !"0"33"# !"# :0%:0"+3[# "&3+..+337(.+# ,7%.# !"0+# (&'<+# :0%3+88+0+#



"<2><1.6!0-A<5>10.!4!=18=104>N!0->4224>><.24 

MP!
 

/+!+#:"]#(::0%:0"(3(#:+0#7&(#3(.+#&%0=(3",(# #S7(&3%#=+&%#/7.#:"(&%#!+8."#
"&!"0"PP"F#

-88"%0&(=+&3%# :0%2.+=(3"'<+# +=+0/+#

V'''!"8EE05508-4!A42!@4-.>8!A422.!&4=<33209.6!HR!E.1O8!HPRHGC!
gQSeX8! 59/4E.! 41.! 5>.>8! 58>>8=85>8! 0-U.>>0! .! -<E41854! 910>09/4! A.! =.1>4!
A4B20! 8=41.>810! A42! 54>>8146! 58=1.>><>>8! 142.>0;.E4->4! .22.! 4UU4>>0;.!

><>

A4224! B.1.-O04! A0! A0U45.! =41! 0! A45>0-.>.10C! *0590=20-.! 9/46! =183.302E4->46!
5498-A8!0!=0i6!A8;14334!455414!8BB4>>8!A0!<-!;.B208!T.12.E4->.14C!


