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!"!"# $%%&'(#)*+,(%#

(P=!SHCB!PAL!KH!Z>HK=FK!"KL=I?!AJA"GLK!"G?=FK"HGL!SB!ZAKPHJ=GL!L@FP!AL!SAFK=>"AU!M">@L=LU!

AGC!?@GJ"E!*L!A!>=L@IK!H?!KP"LU!KP=!"RR@G=!LBLK=RU!VP"FP!"L!A!LHZP"LK"FAK=C!G=KVH>\!H?!

F=IIL! AGC! Z>HK="GLU! C=?=GCL! KP=! SHCB! V"KP! MA>"H@L! AGC! G@R=>H@L! LK>AK=J"=LE! (P=!

RARRAI"AG! "RR@G=! LBLK=R! FAG! S=! C"M"C=C! "GKH! KVH! "GK=>>=IAK=C! LBLK=RL!VP"FP! A>=!

"GGAK=!AGC!ACAZK"M=E!(P=L=!KVH!"RR@G=!LBLK=RL!A>=!S@"IK!HG!KP=!AFK"M"K"=L!H?!KP=!"RR@G=!

F=IILU! AILH! K=>R=C! I=@\HFBK=LU! AGC!=R=>J=! ?>HR!ZI@>"ZHK=GK! P=RAKHZH"=K"F! LK=R!F=IIL!

X3'0LY!"G!KP=!SHG=!RA>>HVE!3'0L!Z>HC@F=!RB=IH"C!AGC!IBRZPH"C!I"G=AJ=LE!</!AGC!(/

IBRZPHFBK=LU!GAK@>AI!\"II=>!F=IIL!AGC!"GGAK=!IBRZPH"C!F=IIL!X#10LY!>"L=!?>HR!KP=!IBRZPH"C!

I"G=AJ=!VP=>=AL!KP=!RB=IH"C!I"G=AJ=!=GFHRZALL=L!G=@K>HZP"ILU!=HL"GHZP"ILU!SALHZP"ILU!

RHGHFBK=LU!ZIAK=I=KLU!=>BKP>HFBK=LU!RALK!F=IILU!RAF>HZPAJ=L!AGC!RHGHFBK=LE!2=GC>"K"F!

F=IIL!X20LY!FAG!SHKP!A>"L=!?>HR!RB=IH"C!AGC!IBRZPH"C!Z>HJ=G"KH>!F=IIL!w7xE!!

<HKP! KP=! "GGAK=! AGC! ACAZK"M=! "RR@G=! LBLK=RL! PAM=! C=M=IHZ=C! L=GL"GJ!

R=FPAG"LRL!KPAK!AIIHV!KP=R!KH!"C=GK"?B!AGC!C"LF>"R"GAK=!C=K>"R=GKAI!ZAKPHJ=GL!?>HR!KP=!

PHLKmL!HVG!F=IILU!AL!V=II!AL!S=G=?"F"AI!H>JAG"LRL! w9xE! !*L! KP=! ?">LK! I"G=!H?! KP=!C=?=GL=!

R=FPAG"LRU!ZAKK=>G!>=FHJG"K"HG!>=F=ZKH>L!X-..LY!"G!KP=!"GGAK=!LBLK=R!"C=GK"?B!F=>KA"G!

R"F>HS"AI!\"GCL!H>!ZAKK=>GL!VP"FP!A>=!ASL=GK!V"KP"G!KP=!PHLK!w:xE!(P=!ACAZK"M=!LBLK=RU!HG!

KP=!HKP=>!PAGCU! "L!RH>=!=??=FK"M=!AGC!LZ=F"?"F! I"G=!H?!C=?=GL=!AJA"GLK!ZAKPHJ=GLE!(P=!

AGK"J=G/LZ=F"?"F!>=F=ZKH>L!HG!(/!AGC!</!F=IIL!A>=!FAZASI=!H?!>=FHJG"["GJ!AGC!>=LZHGC"GJ!

LZ=F"?"FAIIB!KH!AGB!ZAKPHJ=GL!AGC!=M=G!KP=">!MA>"AGKLE!#G!ACC"K"HG!KH!AGK"SHCB!L=F>=K"HGU!

ACAZK"M=!"RR@G=!LBLK=R!J=G=>AK=L!AG!"RR@GHIHJ"FAI!R=RH>B!LH!KPAK!"K!FAG!>=FHJG"[=!

AGC!=I"R"GAK=!?ALK=>!VP=G!"K!=GFH@GK=>L!KP=!LAR=!ZAKPHJ=G!AK!AGHKP=>!K"R=!wrxE!

!

!

!

!

!

!
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!"!"!"# $%%&'(#$))*%(#+,-'()#

(P=! "GGAK=! "RR@G=! LBLK=R! >=FHJG"[=L! AGC! =I"R"GAK=L! ZAKPHJ=GL! LH! `@"F\IBU!

=M=G! V"KP"G! R"G@K=LE! *KHR"F! AGC! FP=R"FAI! SA>>"=>L! L@FP! AL! R@FHLAI! AGC! =Z"KP=I"AI!

L@>?AF=L!K>B!KH!Z>=M=GK!KP=!=GK>B!H?!ZAKPHJ=G!w5xE!*GK"R"F>HS"AI!Z>HK="GLU!KPAK!A>=!L=F>=K=C!

?>HR! =Z"KP=I"AI! F=IIL! AGC! ZPAJHFBK=LU! A>=! FA@L"GJ! SAFK=>"A! AGC! ?@GJAI! F=II! VAIIL! AGC!

R=RS>AG=L! KH! S=! C"L>@ZK=CE! <=L"C=LU! ZAKPHJ=GL! A>=! KA>J=K=C! SB! KP=! FHRZI=R=GK!

LBLK=RU!VP"FP!"L!FHRZHL=C!H?!ZIALRA!Z>HK="GLU! ?H>!SHKP! IBL"L!AGC!ZPAJHFBKHL"L!w^xE! #?!

ZAKPHJ=GL! ZALL! KP>H@JP! KP=! ZPBL"FAI! AGC! FP=R"FAI! SA>>"=>LU! KP=! "RR@G=! F=IIL! A>=!

AFK"MAK=C!SB!-..L!VP"FP!C=K=FK!ZAKPHJ=G/ALLHF"AK=C!RHI=F@IA>!ZAKK=>GL!X-*D-LY!H>!

CAGJ=>/ALLHF"AK=C!RHI=F@IA>!ZAKK=>GL!X2*D-LYE!*?K=>!>=FHJG"K"HGU!ZPAJHFBK"F!F=IIL!I"\=!

RAF>HZPAJ=L!AGC!G=@K>HZP"IL!FAG!\"II!ZAKPHJ=GLE!#?!"GGAK=!"RR@G"KB!?A"ILU!KP=!ACAZK"M=!

"RR@G=! LBLK=R! FAG! S=! "G"K"AK=C! SB! KP=! Z>HC@FK"HG! H?! FP=RH\"G=LU! FBKH\"G=L! AGC!

@Z>=J@IAK"HG!H?!FH/LK"R@IAKH>B!RHI=F@I=LE!

!

!"!"!"!"# .&'/01(%#2(301%4'40%#2(3(5'06-#7.228#

#G! H>C=>! KH! >=FHJG"[=! ZAKPHJ=GL! L@FP! AL! SAFK=>"A! AGC! M">@L=LU! KP=! "RR@G=!

LBLK=R!PAL! >=F=ZKH>L! FAII=C!-..L!VP"FP! A>=! K>A"G=C! KH! C=K=FK!-*D-L!AGC!2*D-LE!

'HR=! -..L! A>=! IHFAK=C! HG! KP=! F=II! L@>?AF=! VP=>=! KP=B! FAG! "C=GK"?B! =]K>AF=II@IA>!

ZAKPHJ=GL!I"\=!SAFK=>"A!AGC!?@GJ"!SB!RAF>HZPAJ=L!AGC!G=@K>HZP"ILE!+KP=>!-..L!FAG!S=!

?H@GC!"G!KP=!=GCHLHR=L!VP=>=!KP=B!C=K=FK!"GK>AF=II@IA>!ZAKPHJ=GL!I"\=!M">@L=L!w7xE!*ILHU!

KP=B!FAG!S=!L"K@AK=C!"G!KP=!FBKHLHI!AL!V=II!AL!"G!KP=!SIHHCLK>=AR!AGC!"GK=LK"GAI!?I@"CLE!

-..L! FAG! S=! FIALL"?"=C! "GKH! ?H@>! ?AR"I"=LN! (HII/I"\=! >=F=ZKH>L! X(1.LYU! 0/KBZ=! I=FK"G!

>=F=ZKH>L!X01.LYU!.=K"GH"F!AF"C/"GC@F"SI=!J=G=!X.#)Y/#/I"\=!>=F=ZKH>L!X.1.LY!AGC!$+2/

I"\=!>=F=ZKH>L!X$1.LY! waxE!-..L!FAG!S=!=]Z>=LL=C!"G!AGK"J=G/Z>=L=GK"GJ!F=IIL!X*-0LY!

I"\=!RAF>HZPAJ=L! AGC! C=GC>"K"F! F=IIL! AGC! AILH! HKP=>! "RR@G=! AGC! GHG/"RR@G=! F=IILE!

+GF=! KP=B! A>=! AFK"MAK=CU! KP=B! K>"JJ=>! AG! "G?IARRAKH>B! >=LZHGL=! VP"FP! AFK"MAK=! KP=!

"GC@FK"HG! H?! KBZ=! #! "GK=>?=>HGL! X#,$LYU! FP=RH\"G=LU! AGK"/R"F>HS"AI! Z>HK="GL! AGC! Z>H/

"G?IARRAKH>B!FBKH\"G=L!w6xE!

!

!

!

!

!



:!
!

!"!"!"!"!"# 90::;<4=(#2(3(5'06-#79<2-8#

(HIIU! VP"FP! "L! A! >=F=ZKH>! K>AGLR=RS>AG=! JIBFHZ>HK="GU! VAL! ?">LK! "C=GK"?"=C! "G!

2>HLHZP"IA! R=IAGHJALK=>! AL! "K! "L! >=LZHGL"SI=! ?H>! =RS>BHG"F! CH>LH/M=GK>AI! ZHIA>"KB!

C=M=IHZR=GKE! 1AK=>U! 78! P@RAG! AGC! 79! R"F=! (1.L! VAL! C"LFHM=>=C! KPAK! =AFP! (1.!

>=FHJG"[=L!C"??=>=GK!ZAKK=>GL!H?!ZAKPHJ=GL!waxE!'HR=!(1.L!X(1.L!7U!9U!rU!5U!AGC!^Y!A>=!

IHFAK=C!HG!KP=!F=II!L@>?AF=!AGC!HKP=>!(1.L!X(1.L!:U!aU!6U!AGC!TY!FAG!S=!?H@GC!HG!KP=!

=GCHLHRAI!R=RS>AG=! wTxE!&]K>AF=II@IA>!CHRA"GL!H?!(1.L!FHGKA"G!C"??=>=GK!G@RS=>!H?!

I=@F"G=/>"FP/>=Z=AK!X1..Y!RHK"?L!AGC!(#.!CHRA"G!"G!KP=">!FBKHZIALR"F!KA"IE!WP=G!(1.L!

A>=!AFK"MAK=CU!(#./CHRA"G!FHGKA"G"GJ!ACAZKH>L!L@FP!AL!DBC66!AGC!(#.*-!A>=!>=F>@"K=C!

KH!KP=!>=F=ZKH>!AGC!A!L"JGAI"GJ!FALFAC=!S=FHR=!K>"JJ=>=CE!(P=!L"JGAI"GJ!=M=GKL!I=AC!KH!

KP=!AFK"MAK"HG!H?!AFK"MAKH>!Z>HK="G!X*-/7Y!K>AGLF>"ZK"HG!?AFKH>U!VP"FP!"L!L"JG"?"FAGK!?H>!KP=!

=]Z>=LL"HG! H?! FBKH\"G=LU! AGC! "GK=>?=>HG! >=J@IAKH>B! ?AFKH>! X#.,YU! G@FI=A>! ?AFKH>! y/I"JPK/

FPA"G/=GPAGF=>! H?! AFK"MAK=C! (/F=IIL! X$,/y<Y!VP"FP! "GC@F=! Z>H"G?IARRAKH>B! FBKH\"G=L!

AGC!KBZ=!#!#,$L!w^xE!(1.!L"JGAI"GJ!ZAKPVAB!"L!"II@LK>AK=C!"G!,"J@>=!7E7E7EE!

(1.7U!(1.9U!(1.rU!(1.5!AGC!(1.^!A>=!\GHVG!AL!RARRAI"AG!F=II!L@>?AF=!(1.LE!

(1.9! P=K=>HC"R=>"[=L! ="KP=>! V"KP! (1.7! H>! (1.^! AGC! KP=B! >=FHJG"[=! K>"AFBIAK=C!

I"ZHZ=ZK"C=L! H?! )>AR/G=JAK"M=! SAFK=>"A! AGC! C"AFBIAK=C! I"ZHZ=ZK"C=L! H?! )>AR/ZHL"K"M=!

SAFK=>"A! >=LZ=FK"M=IB! w78xE! (P=B! A>=! =]Z>=LL=C! "G! RHGHFBK=LU! 20LU! =HL"GHZP"ILU!

SALHZP"ILU! AGC!RALK! F=IILE! (1.rU!VP"FP! "L! KP=! >=F=ZKH>! ?H>! I"ZHZHIBLAFFPA>"C=! X1-'YU!

>=`@">=L!AG!AFF=LLH>B!Z>HK="G!D2/9!AGC!?H@GC!HG!RAF>HZPAJ=LU!20LU!=HL"GHZP"IL!AGC!

RALK! F=IIL! w77xE! (1.5! C=K=FKL! ?IAJ=II"GU! VP"FP! "L! A! Z>HK="G! H?! SAFK=>"AI! ?IAJ=IIAU! AGC!

=]Z>=LL=C!HG!"GK=LK"GAI!=Z"KP=I"@RU!RAF>HZPAJ=L!AGC!20L!w78xE!(1.:U!(1.aU!(1.6!AGC!

(1.T! A>=! \GHVG! AL!RARRAI"AG! =GCHLHRAI!R=RS>AG=! (1.L! AGC! >=FHJG"[=! G@FI="F!

AF"CL!w79xE!(1.:!L=GL=L!CH@SI=/LK>AGC=C!.$*!H?!M">@L=L!AGC!"L!?H@GC!"G!FHGM=GK"HGAI!

C=GC>"K"F!F=IILU!RAF>HZPAJ=L!AGC!"GK=LK"GAI!=Z"KP=I"AI!F=IIL!w7:xE!<HKP!(1.a!AGC!(1.T!A>=!

IHFAK=C! "G!ZIALRAFBKH"C!20L!XZ20LYU!RAF>HZPAJ=LU!=HL"GHZP"IL!AGC!<!F=IIL!VP=>=AL!

(1.6!"L!=]Z>=LL=C!"G!RAF>HZPAJ=L!AGC!G=@K>HZP"IL!w79xE!(1.a!AGC!(1.6!?@GFK"HG!AL!

>=F=ZKH>L!?H>!L"GJI=/LK>AGC=C!.$*!XLL.$*Y!w7rx!E!4GR=KPBIAK=C!0Z)!"G!SAFK=>"AI!2$*!

"L!>=FHJG"[=C!SB!(1.T!w75xE!2=KA"I=C!=]ZIAGAK"HG!H?!0Z)!VAL!J"M=G!"G!'=FK"HG!7E5E9!AL!

"K!VAL!@L=C!AL!AG!AC_@MAGK!"G!KP"L!LK@CBE!



r!
!

!

>41*6(#!"!"!"#9<2#+41%&:4%1#5&'/?&,#@!AB"##

!

!"!"C"# DE&5'4F(#$))*%(#+,-'()-#

*IKPH@JP! KP=! "GGAK=! "RR@G=! LBLK=R! PAL! =MHIM=C! KH! C=K=FK! AGC! =I"R"GAK=!

ZAKPHJ=GLU!ZAKPHJ=GL!RAB!HM=>VP=IR!KP"L!C=?=GL=!R=FPAG"LRE!(P=!ACAZK"M=!"RR@G=!

LBLK=R!PAL!S==G!FH@GK=>/=MHIM=C!C@=! KH! "GF>=C"SIB!P"JP!C"M=>L"KB!H?!AGK"J=G!=Z"KHZ=L!

AGC!KP=!FAZAF"KB!H?!ZAKPHJ=GL!KH!`@"F\IB!FPAGJ=!KP=">!AGK"J=G"F!ZP=GHKBZ=E!(P=!RA"G!

?@GFK"HGL!H?! KP=!ACAZK"M=! "RR@G=!LBLK=R! "GFI@C=!>=FHJG"["GJ!nGHG/L=I?o!AGK"J=GL!AGC!

"C=GK"?B"GJ!KP=R!?>HR!nL=I?o!AGK"J=GLU!=I"R"GAK"GJ!ZAKPHJ=GL!AGC!ZAKPHJ=G/"G?=FK=C!F=IIL!

SB!Z>HM"C"GJ!LZ=F"?"F!=??=FKH>!ZAKPVABL!AGC!C=M=IHZ"GJ!AG!"RR@GHIHJ"FAI!R=RH>B!wrxE!

(P"L!FHRZI=]!C=?=GL=!R=FPAG"LR!>=I"=L!HG!<!AGC!(!IBRZPHFBK=L!X<!AGC!(!F=IILYU!VP"FP!

>=AC_@LK!LZ=F"?"F!2$*!L=`@=GF=L!"G!C"??=>=GK!FHRS"GAK"HGL!C@>"GJ!C=M=IHZR=GKU!KP@L!<!

AGC!(!F=II!>=F=ZKH>L!AGC!AGK"SHC"=L!FAG!S=!Z>HC@F=C!"G!AG!AIRHLK!"G?"G"K=!C"M=>L"KB!SB!KP=!

F=IIL!w7axE!!

(!F=IIL!C=M=IHZ!?>HR!SHG=!RA>>HV!AGC!RAK@>=!"G!KP=!KPBR@LE!(P=B!=]Z>=LL!(!F=II!

>=F=ZKH>!X(0.Y!"G!KP=">!R=RS>AG=!AGC!>=FHJG"[=!AGK"J=GL!SB!*-0LE!#G!H>C=>!KH!AFK"MAK=!

(0.U!RA_H>!P"LKHFHRZAK"S"I"KB!FHRZI=]!XD30YU!?H@GC!HG!KP=!L@>?AF=!H?!*-0LU!>=`@">=L!

?H>R"GJ! A! FHRZI=]! V"KP! AGK"J=G! LH! KPAK! FBKH\"G=L! FAG! S=! L=F>=K=C! SB! (! F=IIL! ?H>!



5!
!

FHGK>HII"GJ! KP=! "RR@G=! >=LZHGL=! wrxE! (! F=IIL! C"??=>=GK"AK=! "GKH! ="KP=>! FBKHKH]"F! (! F=IIL!

X026s! F=IILY! H>! (/P=IZ=>! X(PY! F=IIL! X02rs! F=IILY! AL! A! >=L@IK! H?! AGK"J=G/Z>=L=GKAK"HGE!

0BKHKH]"F! (! F=IIL! L=F>=K=! J>AG[BR=L! AGC! Z=>?H>"GL! "G! H>C=>! KH! \"II! "G?=FK=C! F=IIL! SB!

@GC=>JH"GJ!AZHZKHL"L!w5xE!(/P=IZ=>!F=IIL!FHGK>"S@K=!KH!KP=!AFK"MAK"HG!H?!FBKHKH]"F!(!F=IILU!

<!F=IIL!"G!Z>HC@F"GJ!AGK"SHCB!>=LZHGL=U!RAF>HZPAJ=L!AGC!C=GC>"K"F!F=IIL!w76xE!*!L@SL=K!

H?!(/P=IZ=>!F=IIL!FAII=C!>=J@IAKH>B!(!X(>=JY!F=IIL!Z>HP"S"K!HKP=>!"RR@G=!F=IIL!SB!Z>HC@F"GJ!

L@ZZ>=LL"M=!Z>HK="GL!w7TxE!!

<!F=IIL!SHKP!C=M=IHZ!?>HR!AGC!RAK@>=!"G!SHG=!RA>>HVE!(P=B!=]Z>=LL!AGK"J=G/

S"GC"GJ! >=F=ZKH>!HG! KP=">!R=RS>AG=z! KP=>=?H>=U! KP=B!CH!GHK!G==C!*-0L! KH! >=FHJG"[=!

AGK"J=GL! wrxE! (P=!J=G=>AK"HG!H?! AGK"J=G/LZ=F"?"F! "RR@GHJIHS@I"G! X#JY! KA>J=K=C!AJA"GLK!

ZAKPHJ=GL!"L!R=C"AK=C!SB!<!F=IILE!+GF=!KP=B!A>=!AFK"MAK=C!SB!AGK"J=GLU!<!F=IILU!V"KP!KP=!

ALL"LKAGF=!H?!(!F=IILU!FAG!C"??=>=GK"AK=!"GKH!#JD/L=F>=K"GJ!ZIALRA!F=IILE!(P=L=!F=IIL!A>=!

LPH>K/I"M=C!S@K!V"KP!FIALL/LV"KFP!>=FHRS"GAK"HGU!#J)U!#J*!AGC!#J&!FAG!S=!Z>HC@F=C!w98xE!

*ILHU!<!F=IIL!FAG!C"??=>=GK"AK=!"GKH!R=RH>B!<!F=IILU!KP@L!"RR@G=!LBLK=R!FAG!>=AFK!̀ @"F\IB!

VP=G!"K!=]ZHL=L!KH!KP=!LAR=!ZAKPHJ=GLE!!

!

!"!"C"!"# GHIJ#9#3(::-#

%">@L/"G?=FK=C!H>!RAI"JGAGKIB!K>AGL?H>R=C!F=IIL!A>=!"GJ=LK=C!SB!ZPAJHFBK"F!F=IIL!

AGC!KP=">!RAK=>"AI!VAL!S>=A\CHVGU!Z=ZK"C=!AGK"J=GL!V=>=!Z>=L=GK=C!"G!SHKP!FIALL!#!AGC!

FIALL!##!D30!AII=I=LE!!026s!(!F=IIL!=GFH@GK=>!V"KP!KP=L=!ZPAJHFBK"F!F=IIL!"G!KP=!IBRZP!

GHC=LE!026s!(!F=II!C"??=>=GK"AK"HG!S=J"G!VP=G!KP=B!A>=!AFK"MAK=C!SB!KP=!"GK=>AFK"HG!H?!

Z=ZK"C=/D30!FIALL!#!FHRZI=]=L!V"KP!(0.!w97xE!!#G!H>C=>!KH!=]"K!KP=!F">F@IAK"HG!AGC!=GK=>!

K"LL@=LU!026s!F=IIL!AIK=>!KP=">!"GK=J>"G!AGC!FP=RH\"G=!>=F=ZKH>!=]Z>=LL"HG!AGC!L=A>FP!

?H>!PHLK!F=IIL!=]Z>=LL"GJ!KP=!LAR=!AGK"J=G!KPAK!K>"JJ=>=C!0(1!AFK"MAK"HG!SB!KP=!*-0!w99xE!

+GF=!KP=B!?H@GCU!(0.!H?!KP=!0(1!"L!K>"JJ=>=C!AJA"G!SB!Z=ZK"C=/D30!FIALL!#!FHRZI=]!HG!

KP=!KA>J=K!F=IILE!026s!(!F=IIL!\"II! "G?=FK=C!F=IIL!SB!KP>==!C"??=>=GK!VABLN!"GC">=FK!\"II"GJU!

"GC@F"GJ!AZHZKHL"L!AGC!C">=FK!\"II"GJE!,">LKIBU!KP=B!FAG!C=LK>HB!"G?=FK=C!F=IIL!SB!>=I=AL"GJ!

FBKH\"G=L! L@FP! AL! #,$/{! AGC! K@RH>! G=F>HL"L! ?AFKH>/|! X($,/|YE! #GP"S"K"HG! H?! M">AI!

>=ZI"FAK"HGU!"GF>=AL=!H?!D30!FIALL!#!=]Z>=LL"HGU!VP"FP!=GPAGF=!KP=!LK"R@IAK"HG!H?!(0.!

SB!KP=!F=IILU!A>=!Z>HM"C=C!SB!#,$/{E!($,/|!S"GCL!"KL!>=F=ZKH>!HG!KP=!KA>J=K!F=II!KH!AFK"MAK=!

FALZAL=! FALFAC=!VP"FP! FA@L=L! AZHZKHL"LE! *ILHU! "K! LBG=>J"[=L!V"KP! #,$/{! KH! AFK"MAK=!
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X3.7YU!3.9U! (D! CHRA"GU! AGC! FBKHZIALR! CHRA"G! wr7xE! (P=!'! Z>HK="G! Z>HRHK=L! M">@L!

=GK>AGF=! SB! AKKAFP"GJ! KP=! '7! L@S@G"K! KH! KP=! PHLK! F=II! >=F=ZKH>U! *0&9U! M"A! '7! .<2U!

VP=>=AL!KP=!'9!L@S@G"K!Z>HRHK=L!M">AI/F=II!?@L"HG!S=KV==G!KP=!M">AI!R=RS>AG=!AGC!KP=!

F=II!R=RS>AG=! wr9xE!(P=!$@FI=HFAZL"C! "L!HG=!H?! KP=!AS@GCAGKIB!=]Z>=LL=C!Z>HK="G! "G!

PHLK!F=IIL!AGC!P"JPIB!FHGL=>M=C!ARHGJ!HKP=>! KBZ=L!H?!0H>HGAM">@L=LE!(P=!$/K=>R"GAI!

CHRA"G!X$(2Y!AGC!0/K=>R"GAI!CHRA"G!X0(2Y!H?!KP=!$!Z>HK="G!S"GC!KH!KP=!M">@L!.$*!AGC!

ALL"LK! >"SHG@FI=HFAZL"C! X.$-Y! ZAF\AJ"GJ! VP"FP! "L! L"JG"?"FAGK! ?H>! M">"HG! ?H>RAK"HGE!

DH>=HM=>U!$!Z>HK="G!PAL!C"M=>L=!L"JG"?"FAGK!AFK"M"K"=L!"G!PHLK!F=II@IA>!RAFP"G=>B!L@FP!AL!

"GP"S"K"HG! H?! "GK=>?=>HGU! AZHZKHL"L! AGC! .$*! "GK=>?=>=GF=U! P=GF=! ZIABL! A! >=J@IAKH>B!

?@GFK"HG!"G!M">AI!I"?=!FBFI=L!wr:xE!!(P=!D=RS>AG=!Z>HK="GL!A>=!AS@GCAGKIB!=]Z>=LL=C!"G!

KP=!M">AI!R=RS>AG=U!AGC! "GK=>AFK!V"KP!HKP=>!M">AI!FHRZHG=GKL! "GFI@C"GJ!'U!$!AGC!M">AI!

.$*E! (P=! D! Z>HK="G! ALL"LKL! KH! LKAS"I"[=! $! Z>HK="GL! VP"FP! ?AF"I"KAK=L! M">AI! ALL=RSIBU!

"GK=>AFKL!V"KP!&!Z>HK="G!?H>!M">"HG!>=I=AL=!wrrxE!*ILHU!"K!R=C"AK=L!"G?IARRAKH>B!>=LZHGL=L!

"G! PHLKL! SB! ?H>R"GJ! >"SHG@FI=HZ>HK="GL! wr5xE! (P=!&GM=IHZ=!Z>HK="G! "L! A! LRAII! "GK=J>AI!

R=RS>AG=!Z>HK="G!FHRZ>"L=C!H?!$(2U!PBC>HZPHS"F!CHRA"GU!AGC!A!0!K=>R"GAI!FPA"GE!(P=!

RA_H>"KB!H?! KP=!Z>HK="G! "L! ?H@GC!AK! KP=! "GK>AF=II@IA>! K>A??"F\"GJ!L"K=U!VP=>=! "K!P=IZL!M">AI!

S@CC"GJ!AGC!AILH!M">AI!ALL=RSIB!SB!?H>R"GJ!M">HZH>"GL!AGC!S@CC"GJ!wr^xE!!

!
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>41*6(#!"O"!"#+'6*3'*6(#0M#'/(#+D2+;G0P;C#@KQB"#

!

!"O"C"# +D2+;G0P;C#P&64&%'-#

$=V! MA>"AGKL! KPAK! A>=! ="KP=>! RH>=! H>! I=LL! "G?=FK"H@L! KPAG! KP=! H>"J"GAI! ?H>R!

=R=>J=C!C@=!KH!>AZ"C!K>AGLR"LL"HG!AGC!F">F@IAK"HG!H?!'*.'/0H%/9!AF>HLL!KP=!VH>ICE!(P=!

0=GK=>!?H>!2"L=AL=!0HGK>HI!X020Y!FIALL"?"=L!'*.'/0H%/9!MA>"AK"HGL!"GKH!KP>==!J>H@ZLN!

MA>"AGKL!H?!"GK=>=LK!X%+#YU!MA>"AGKL!H?!FHGF=>G!X%+0YU!H>!MA>"AGKL!H?!P"JP!FHGL=`@=GF=!

X%+30YU!SAL=C!HG!KP=">!>"L\!H?!C=M=IHZ"GJ!L=M=>=!C"L=AL=!V"KP!L"JG"?"FAGK!C=AKPU!P"JP!

"G?=FK"M"KB! >AK=U! H>! C"R"G"LP=C!'*.'/0H%/9! AGK"SHC"=L! >=LZHGL=!C=>"M=C! ?>HR! ZALK!

"G?=FK"HG!H>! "RR@G"[AK"HG!wraxE!(H!CAK=U!KP=>=!A>=!?"M=!MA>"AGKL!VP"FP!A>=!FIALL"?"=C!AL!

MA>"AGKL!H?!FHGF=>GN!<E7E7Ea!X4;U!*IZPA!MA>"AGKYU!<E7E:57!X'H@KP!*?>"FAU!<=KA!MA>"AGKYU!

-E7!X<>A["IU!)ARRA!MA>"AGKYU!<E7E^7aE9!X#GC"AU!2=IKAYU!AGC!<E7E7E59T!X+R"F>HG!MA>"AGKYE!

(P=!<E7E7Ea!MA>"AGK!FHGKA"GL!9:!R@KAK"HGL!VP"FP!KP=!RHLK!L"JG"?"FAGK!R@KAK"HGLU!

KPAK!AIK=>!KP=!S"HIHJ"FAI!?=AK@>=L!H?!KP=!M">@LU!A>=!2^7r)U!$587c!AGC!-^673!"G!KP=!'Z"\=!

Z>HK="G! wr6xE! (P=L=! R@KAK"HGL! FA@L=! AG! "GF>=AL=! "G! KP=! "GK=>AFK"HG! S=KV==G! *0&9!

>=F=ZKH>!AGC!.<2U!AGC!AILH!5^€!RH>=!K>AGLR"LL"S"I"KB!S=FA@L=!H?!KP=!=GPAGF=C!M">AI!

>=ZI"FAK"HG!AGC!FI=AMAJ=!H?!'Z"\=!Z>HK="G!wrTx!w58xE!(P=!'!.<2!R@KAK"HGL!;r7a$U!&r6r;U!

AGC!$587c!AGC!?"M=!$!K=>R"GAI!CHRA"G!R@KAK"HGL!A>=!LPA>=C!SB!<E7E:57!AGC!-E7!MA>"AGKL!

w57xE!(P=L=!R@KAK"HGL!Z>HM"C=!AG!ACMAGKAJ=!KH!=LFAZ=!?>HR!G=@K>AI"[AK"HG!AGC!"GF>=AL=!
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K>AGLR"LL"HG!>AK=!KH!KP=!'*.'/0H%/9!w59xE!<=L"C=LU!KP=L=!MA>"AGKL!A>=!ALLHF"AK=C!V"KP!

C=F>=AL=C! MAFF"G=!=??"F"=GFB! w5:xE!<E7E^7aE9! MA>"AGK! PAL! ! 1r59.U!(ra6;!R@KAK"HG! AK!

.<2U!2^7r)!R@KAK"HG!AK!'7!L@S@G"K!AGC!-^67.!AK!,@>"G!FI=AMAJ=!L"K=!w5rxE!W"KP!KP=!

=R=>J=GFB! H?! KP"L! MA>"AGKU! KP=! PHLZ"KAI"[AK"HG! >AK=LU! K>AGLR"LL"S"I"KB! AGC! M">AI! IHAC!

"GF>=AL=C!w55xE!.=F=GKIBU!A!G=V!MA>"AGK!VP"FP!"L!!<E7E7E59T!VAL!C"LFHM=>=C!V"KP!RH>=!

KPAG!:8!R@KAK"HGL!"G!'!Z>HK="GU!"G!KHKAI!58!R@KAK"HGL!w5^xE!!*IKPH@JP!KP=!M">@L!"RZ>HM=L!

"KL!=MHI@K"HGA>B!ACMAGKAJ=L!"G!H>C=>!KH!SHHLK!KP=!*0&9/.<2!S"GC"GJ!A??"G"KB!AGC!KH!AMH"C!

AGK"SHCB! Z>HK=FK"HGU! KP=! MA>"AGK! CH=L! GHK! A??=FK! KP=! L=M=>"KB! H?! KP=! C"L=AL=! AGC!

PHLZ"KAI"[AK"HG!>AK=!w5axE!!

'"GF=! KP=! C"M=>L"KB! H?! '*.'/0H%/9! MA>"AGKL! =]ZAGCL! AGC! LP"?KL! ?ALK=>! KPAG!

=Z"C=R"HIHJ"FAI!"GM=LK"JAK"HGLU!KP=!G==C!?H>!MAFF"G=L!VP"FP!Z>HM"C=!Z>HK=FK"HG!AJA"GLK!

>="G?=FK"HG!ARHGJ!MAFF"GAK=C!Z=HZI=!AGC!MA>"AGK/LZ=F"?"F!G=@K>AI"["GJ!AFK"M"KB!S=FHR=!

KP=!P"JP=LK!Z>"H>"KBE!!

!

!"O"O"# $))*%(#2(-50%-(-#&1&4%-'#+D2+;G0P;C#

'*.'/0H%/9! FAG! S=! C=K=FK=C! SB! (1.:U! (1.aU! AGC! (1.6! H>! FBKHLHI"F! .$*!

L=GLH>LU!L@FP!AL! KP=!>=K"GH"F!AF"C/I"\=!>=F=ZKH>LU!.#)/#!AGC!R=IAGHRA!C"??=>=GK"AK"HG/

ALLHF"AK=C!Z>HK="G!5!XD2*5YU!VP"FP!KP=G!AFK"MAK=!KP=!R"KHFPHGC>"AI!AGK"M">AI!L"JGAI"GJ!

Z>HK="G!XD*%'YU!>=L@IK"GJ!"G!KP=!J=G=>AK"HG!H?!AG!AGK"M">AI!>=LZHGL=!w56xE!(1.L!K>"JJ=>!

KP=!$,/!<!ZAKPVABU!AL!V=II!AL!A!IA>J=!MA>"=KB!H?!Z>H/"G?IARRAKH>B!FBKH\"G=LU!VP"FP!ZIAB!

A!\=B!>HI=!"G!M">@L/"GC@F=C!"G?IARRAK"HGU!FP=RH\"G=L!AGC!#,$L!w5TxE!*!L@SLKAGK"AI!#,$!

Z>HC@FK"HG!"L!>=`@">=C!?H>!KP=!"GGAK=!"RR@G=!>=LZHGL=!KH!Z>HK=FK!KP=!PHLK!AJA"GLK!KP=!

M">@L! C@>"GJ! KP=! =A>IB! LKAJ=L! H?! "G?=FK"HGE! +GF=! #,$L! A>=! >=I=AL=CU! S"GC"GJ! H?! KP=!

"GK=>?=>HG! >=F=ZKH>L! X#,$*.7�9Y! AFK"MAK=! t*;7/'(*(7�9! C=Z=GC=GK! K>AGLF>"ZK"HG! H?!

FP=RH\"G=L!AGC!"GK=>?=>HG/LK"R@IAK=C!J=G=L!X#')LYU!>=L@IK"GJ!"G!LBLK=R"F!"RR@G"KB!AGC!

I"R"K"GJ!KP=!M">@L!>=ZI"FAK"HG!w^8xE!DH>=HM=>U!A!FHGK>HII=C!FBKH\"G=!>=I=AL=!"L!=LL=GK"AI!?H>!

"G?=FK"HG!>=LHI@K"HGU!S@K!=]F=LL"M=!I=M=IL!H?!Z>H"G?IARRAKH>B!AGC!AGK"M">AI!R=C"AKH>L!L@FP!

AL!#1/^U!#1/6U!#1/7aU!($,/|!AGC!#,$/{!FAG!>=L@IK!"G!A!FBKH\"G=!LKH>RU!VP"FP!FA@L=L!L=M=>=!

LBRZKHRL!"G!'*.'/0H%/9!ZAK"=GKL!w^7xE!!

! WP=G!'*.'/0H%/9!>=AFP=L!KP=!>=LZ">AKH>B!=Z"KP=I"AI!F=IILU!(!F=IIL!>=FHJG"[=!M">AI!

Z=ZK"C=L!M"A!D30!0IALL!#!RHI=F@I=L!KH!J=G=>AK=!026s!(!F=IIL!VP"FP!"G!K@>G!Z>HI"?=>AK=!

AGC!Z>HC@F=!M">@L/LZ=F"?"F!=??=FKH>!AGC!R=RH>B!(!F=IIL!w^9xE!#G?=FK=C!F=IIL!FAG!S=!IBL=C!

SB! 026s! (! F=IIL! V"KP! KP=! P=IZ! H?! Z=>?H>"G! AGC! J>AG[BR=LE! *GK"J=G/Z>=L=GK"GJ! F=IILU!

RHLKIB!C=GC>"K"F!F=IIL!AGC!RAF>HZPAJ=LU!"C=GK"?B!=GK">=!M">@L!AGC!M">AI!ZA>K"FI=L!?H>!A!LPH>K!
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Z=>"HC!AGC!KP>H@JP!KP=!"GK=>AFK"HG!H?!(0.!AGC!D30!0IALL!##!RHI=F@I=L!02rs!(!F=IIL!

>=FHJG"[=!M">AI!Z=ZK"C=L!AGC!"GC@F=!(!F=II!C"??=>=GK"AK"HG!w^:xE!*CC"K"HGAIIBU!02rs!(!F=IIL!

ALL"LK! KP=! C=M=IHZR=GK! H?! <! F=IILU! VP"FP! FAG! >=FHJG"[=! 'U! $U! .<2! AGC! AFF=LLH>B!

Z>HK="GL!H?! KP=!'*.'/0H%/9U! "GKH!ZIALRA!F=IIL! X-0LY!AGC!=GPAGF=! KP=!J=G=>AK"HG!H?!

M">@L/LZ=F"?"F!AGK"SHC"=L!H?!KP=!#JDU!#J*U!AGC!#J)!"LHKBZ=L!w^rxE!'"GF=!(!F=IIL!ZIAB!>HI=!"G!

KP=!Z>HC@FK"HG!H?!G=@K>AI"["GJ!AGK"SHC"=LU!VP"FP!A>=! KPH@JPK! KH!S=!L"JG"?"FAGK!ACAZK"M=!

"RR@G"KB!R=C"AKH>L! ?H>!M">AI!FI=A>AGF=!AGC! "G?=FK"HG!Z>=M=GK"HGU! I=M=IL!H?!G=@K>AI"["GJ!

AGK"SHC"=L!A?K=>!MAFF"GAK"HG!A>=!>=JA>C=C!KH!S=!KP=!JHIC!LKAGCA>C!?H>!C=K=>R"G"GJ!=??"FAFB!

H?!MAFF"G=!w^5xE!

!

!"A"# .&88(',#05::4'(+#5B54'+,#)9;)2.=02-#

WP=G!KP=!MAFF"G=!"L!"G_=FK=C!"GKH!KP=!R@LFI=U!KP=!Z>HK="G!AGK"J=G!"L!Z"F\=C!@Z!SB!

C=GC>"K"F! F=IILU!VP"FP!A>=! K>"JJ=>=C!SB! KP=!AC_@MAGK! KP>H@JP!-..LU!AGC!L@SL=`@=GKIB!

K>AGLZH>K=C!KH!KP=!C>A"G"GJ!IBRZP!GHC=E!(!F=IIL!A>=!AFK"MAK=C!SB!KP=!"GK=>AFK"HG!S=KV==G!

(0.!AGC!D30!RHI=F@I=LU!VP"FP!Z>=L=GK!Z=ZK"C=L!H?!KP=!MAFF"G=!AGK"J=GU!HG!C=GC>"K"F!

F=IILE!(P=GU!(!F=IIL!LK"R@IAK=!<!F=II!J>HVKP!"G!KP=!IBRZP!GHC=!"G!FHG_@GFK"HG!V"KP!LHI@SI=!

AGK"J=G! L"JGAI"GJ! KP>H@JP! KP=!<! F=II! >=F=ZKH>! X<0.YE! (P=!RAK@>AK"HG! H?! KP=! AGK"SHCB!

>=LZHGL=!"RZ>HM=L!AGK"SHCB!A??"G"KB!AGC!"GC@F=!C"LK"GFK!AGK"SHCB!"LHKBZ=L!HFF@>L!AL!A!

>=L@IK!H?!<!F=II!J>HVKPE!W"KP"G!KVH!V==\LU!L=>@R!AGK"SHCB!I=M=IL!>"L=!>AZ"CIB!C@=!KH!KP=!

C=M=IHZR=GK!H?!ZIALRA!F=IIL! KPAK!J=G=>AK=!AGK"SHC"=L!LZ=F"?"F! ?H>! KP=!MAFF"G=!Z>HK="G!

w^^xE!D=RH>B!<!F=IILU!026s!=??=FKH>!AGC!R=RH>B!(!F=IIL!A>=!AILH!J=G=>AK=CE!(P=!Z>HF=LL!

H?!A!MAFF"GAK"HG!=I"F"K"GJ!AG!"RR@GHIHJ"FAI!>=LZHGL=!"L!C=Z"FK=C!"G!,"J@>=!7ErE7EE!
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>41*6(#!"K"!"#9/(#5603(--#0M#&#F&334%&'40%#(:434'4%1#&%# 4))*%0:0143&:# 6(-50%-(#
@AAB"#

!

0+%#2/7T!MAFF"G=L!PAM=!S==G!K>B"GJ!KH!S=!C=M=IHZ=C!SB!>=L=A>FP=>L!AII!HM=>!

KP=! VH>IC! L"GF=! KP=! ZAGC=R"F! S=JAGE! *FFH>C"GJ! KH! W3+U! KP=>=! A>=! F@>>=GKIB! 7rT!

MAFF"G=L!A>=!"G!FI"G"FAI!C=M=IHZR=GK!AGC!7T5!MAFF"G=L!A>=!"G!Z>=/FI"G"FAI!C=M=IHZR=GK!

X,"J@>=!7ErE9Y!w^axE!2@>"GJ!KP=!0+%#2/7T!ZAGC=R"FU!L=M=>AI!MAFF"G=!FAGC"CAK=L!PAM=!

S==G!C=M=IHZ=C!@K"I"["GJ!MA>"H@L!ZIAK?H>RLE!(P=L=!FAGC"CAK=L!A>=!C"M"C=C!"GKH!C"??=>=GK!

ZIAK?H>RLU!VP"FP!"GFI@C=!K>AC"K"HGAI!K=FPG"`@=L!I"\=!"GAFK"MAK=C!H>!I"M=!AKK=G@AK=C!M">@L=LU!

Z>HK="G!L@S@G"KLU!M">@L/I"\=!ZA>K"FI=L!AGC!G=]K/J=G=>AK"HG!K=FPGHIHJ"=L!I"\=!M">AI!M=FKH>L!

AGC!G@FI="F!AF"C/SAL=C!AGK"J=GL!I"\=!2$*!AGC!R.$*!w^6xE!0H>HGA%AF!X'"GHMAF!<"HK=FPU!

0P"GAY!"L!AG!"GAFK"MAK=C!MAFF"G=!AC_@MAGK=C!V"KP!*I@R!KPAK!"L!RAC=!SB!J=G=>AK"GJ!KP=!

'*.'/0H%/9!M">@LU!VP"FP!'!Z>HK="G!"L!=]Z>=LL=C!HG!KP=!L@>?AF=!H?!KP=!M=FKH>U!! "G!F=II!

F@IK@>=! AGC! KP=G! FP=R"FAIIB! "GAFK"MAK"GJ! "K! w^TxE! $HMAMA]! X$%v/0H%9:a:U! 4'Y! "L! AG!

=]ARZI=!H?!Z>HK="G!L@S@G"K!MAFF"G=!VP"FP!J=G=>AK=C!?>HR!?@II/I=GJKP!'Z"\=!Z>HK="GU!KPAK!

PAL! S==G! LKAS"I"[=C! "G! A! Z>=?@L"HG! FHG?H>RAK"HGU! AGC! AC_@MAGK=C!V"KP!DAK>"]/D! wa8xE!!

(P=>=!A>=!?H@>!>=ZI"FAK"HG/"GFHRZ=K=GK!M=FKH>!MAFF"G=!FAGC"CAK=L!AJA"GLK!'*.'/0H%/9N!

*C5/G0+%!X0AG'"GH!<"HIHJ"FLU!0P"GAYU!'Z@KG"\!%!X)ARAI=BAU!.@LL"AYU!*C9^E0+%9E'!
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XtAGLL=G�tHPGLHG!Å!tHPGLHGU!(P=!$=KP=>IAGCLU!4'YU!0P*C+]7!G0H%/7T! X4G"M=>L"KB!

+]?H>C�*LK>A!f=G=FAU!4;YE!(P=L=!FAGC"CAK=!MAFF"G=L!=]Z>=LL!'Z"\=!Z>HK="G!AGC!@L=!

GHG/>=ZI"FAK"GJ!*C5!M=FKH>U!>=FHRS"GAGK!L=>HKBZ=!9^!AGC!L=>HKBZ=!5!AC=GHM">AI!M=FKH>LU!

GHG/>=ZI"FAK"GJ!*C5!M=FKH>!AGC!FP"RZAG[==!AC=GHM">@L!MAFF"G=!M=FKH>!>=LZ=FK"M=IB!wa7x!

wa9xE! <$(7^9S7�<$(7^9S9! X<"H$(=FP�-?"[=>U! )=>RAGB�4'Y! AGC! R.$*/79a:!

XDHC=>GAU! 4'Y! @L=! R.$*! K=FPGHIHJB! ?H>! C=M=IHZ"GJ! KP=! '*.'/0H%/9! MAFF"G=E!

<$(7^9S7! =GFHC=L!.<2! H?! KP=!'Z"\=! Z>HK="G!VP=>=AL!<$(7^9S9! AGC!R.$*/79a:!

FHC=L! ?H>! Z>=?@L"HG! LKAS"I"[=C!'Z"\=!Z>HK="G!AGC!AII! H?! KP=R!A>=! ?H>R@IAK=C!V"KP! I"Z"C!

GAGHZA>K"FI=L! wa:x! warxE!0I"G"FAI! K>"AIL!H?! KP=L=!R.$*!MAFF"G=L!C=RHGLK>AK=! KPAK! KP=B!

PAM=!P"JP=>!=??"FAFBU!T5€!AGC!TrE58€!>=LZ=FK"M=IBU!ARHGJ!7rT!FAGC"CAK=!MAFF"G=L!VPH!

A>=!"G!FI"G"FAI!K>"AIL!wa5xE!

!

!

>41*6(#!"K"C"#GRP$H;!S#'6&3=(6#E&'&#-*))&6,#@ATB"#

!

!"K"!"# P46*-;<4=(#.&6'43:(-#7P<.-8#&%E#P<.#F&334%(-#

%">@L/I"\=!ZA>K"FI=L!X%1-LY!A>=!M">@L/C=>"M=C!GAGHLK>@FK@>=L!FHRZHL=C!H?!HG=!H>!

RH>=!Z>HK="GL!KPAK!FAG!ALL=RSI=!KP=RL=IM=LU!>=L=RSI=!KP=!LPAZ=!AGC!L"[=!H?!A!M">@L!

ZA>K"FI=E!'"GF=!%1-L!CH!GHK!FHGKA"G!KP=!J=G=K"F!RAK=>"AI!H?!KP=!M">@LU!KP=B!FAGGHK!"G?=FK!

KP=!PHLK!F=II!wa^xE!!<=L"C=LU!KP=">!L"[=!MA>"=LU!RHLKIB!>AGJ"GJ!?>HR!98!KH!988!GR!VP"FP!"L!

"C=AI! ?H>!C>A"G"GJ! KP=RL=IM=L! "GKH! IBRZPAK"F!GHC=L!AGC!@ZKA\"GJ!SB!*-0LE!%1-L!A>=!

C"M"C=C!"GKH!KVH!FAK=JH>"=LN!=GM=IHZ=C!AGC!GHG/=GM=IHZ=CE!$HG/=GM=IHZ=C!%1-L!CH!GHK!
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PAM=! I"Z"C!=GM=IHZ=!AGC!A>=!J=G=>AIIB! FHRZHL=C!H?! L"GJI=!H>! L=M=>AI! L=I?/ALL=RSI=C!

ZAKPHJ=G! H>! M">AI! Z>HK="G! LK>@FK@>=L! FHGLK"K@=GKL! waaxE!+G! KP=! HKP=>! PAGCU! =GM=IHZ=C!

%1-L!A>=!RAC=!@Z!H?!AG!=GM=IHZ=U!VP"FP!"L!C=>"M=C!?>HR!KP=!PHLK!F=IIU!AGC!M">AI!Z>HK="GL!

HG!KP=!H@KL"C=!L@>?AF=E!*ILH!A>=!RH>=!ACAZKASI=!L"GF=!KP=B!ACC>=LL!AGK"J=G"F!=Z"KHZ=L!

?>HR! KP=! LAR=! H>! C"??=>=GK! M">@L=L! wa6xE! %1-L! FAG! L"JG"?"FAGKIB! K>"JJ=>! P@RH>AI! AGC!

F=II@IA>!"RR@G"KBE!20L!A>=!AFK"MAK=C!"G!KP=!?">LK!LKAJ=!SB!S"GC"GJ!%1-L!KH!-..LE!*?K=>!

KPAKU!%1-L!A>=!"GK=>GAI"[=C!"G!KP=!FBKHZIALR!H?!20L!AGC!"GK>HC@F=C!KH!FBKHKH]"F!(!F=IIL!

AGC!P=IZ=>!(!F=IIL!M"A!D30!FIALL!#!AGC!FIALL!##!RHI=F@I=LU!>=LZ=FK"M=IB!waTxE!*ILHU!KP=B!

FAG!LK"R@IAK=!KP=!Z>HI"?=>AK"HG!H?!02rs!AGC!026s!F=IIL!AL!V=II!AL!<!F=IILU!VP"FP!>=J@IAK=!

KP=!AGK"SHCB!>=LZHGL=!X,"J@>=!7ErE:EY!

#G!Z>"GF"ZI=U!KP=>=!A>=!KP>==!ZPAL=L!KH!Z>HC@F=!H?!%1-/SAL=C!MAFF"G=LN!,">LKU!KP=!

"GK=>=LK=C!M">AI!LK>@FK@>AI!J=G=L!A>=!FIHG=C!AGC!M">AI!Z>HK="GLU!KPAK!PAL!KP=!AS"I"KB!KH!L=I?/

ALL=RSI=U!=]Z>=LL=C!"G!AG!AZZ>HZ>"AK=!=]Z>=LL"HG!ZIAK?H>R!L@FP!AL!3&;9T:(!F=II!I"G=!

w68xE! (P=GU! PA>M=LK=C! AGC! IBL=C! F=IIL! V=>=! FIA>"?"=C! KH! =I"R"GAK=! F=II! C=S>"L! AGC!

AJJ>=JAK=L! w67xE! *CC"K"HGAI! Z@>"?"FAK"HG! Z>HF=LL=L! L@FP! AL! "HG/=]FPAGJ=!

FP>HRAKHJ>AZPB!AGC!@IK>AF=GK>"?@JAK"HG!A>=! >=`@">=C! KH!AF`@">=! "GKAFK!AGC!Z@>=!%1-L!

w69xE!*?K=>!>=RHM"GJ!AGB!>=RA"G"GJ!PHLK!F=II!Z>HK="GL!AGC!G@FI="F!AF"CLU!Z>HC@FK!"L!?"IK=>=C!

AGC! ?H>R@IAK=C! ?H>! C=M=IHZ"GJ! AG! =??=FK"M=! FAGC"CAK=! MAFF"G=! w68xE! ->=M"H@LIBU! %1-!

K=FPGHIHJB!VAL!@L=C!KH!KA>J=K!L=M=>AI!M">@L=L!L@FP!AL!P@RAG!"RR@GHC=?"F"=GFB!M">@L!

X3#%YU!3=ZAK"K"L!&!M">@L!X3&%YU!3=ZAK"K"L!<!M">@L!X3<%Y!AGC!3=ZAK"K"L!0!M">@L!X30%Y!w6:xE!

2@>"GJ! KP=! '*.'/0H%/9! H@KS>=A\U! %1-! "L! HG=! H?! KP=! ZIAK?H>RL! ?H>! C=M=IHZ"GJ! A!

FAGC"CAK=!MAFF"G=E!(H!CAK=U! KP=>=!A>=!L"]!MAFF"G=L!VP"FP!A>=! "G!FI"G"FAI!C=M=IHZR=GKE!

*RHGJ!KP=RU!0H%1-!XD=C"FAJH!#GFEYU!VP"FP!"L!A!ZIAGK/SAL=C!%1-!MAFF"G=!AGC!FHGL"LKL!

H?! KP=! ?@II/I=GJKP!'!JIBFHZ>HK="G!H?!'*.'/0H%/9U! "L!@GC=>!ZPAL=! ###!FI"G"FAI! K>"AIL! w6rxE!

*GHKP=>! FAGC"CAK=! %1-! MAFF"G=! VAL! C=M=IHZ=C! SB! D"CCI=! &ALK! (=FPG"FAI!

4G"M=>L"KB�<"I\=GK! 4G"M=>L"KB! VP"FP! FHGL"LK! H?! AII! ?H@>! Z>HK="GL! H?! '*.'/0H%/9! AGC!

FHRZI=K=C!-PAL=!##!FI"G"FAI!K>"AI!w65xE!
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!

>41*6(#!"K"O"#$%E*3'40%#0M#N*)06&:#&%E#G(::*:&6#$))*%(#2(-50%-(-#L,#P<.-#@TTB"#

!

!"C"# 91DE09FG)#

*C_@MAGKL! A>=! FHRZHG=GKL! VP"FP! ASI=! KH! SHHLK! AGC�H>! AIK=>! AGK"J=G/LZ=F"?"F!

"RR@G=!>=LZHGL=L!"G!KP=!FHGK=]K!H?!MAFF"G=L!w6^xE!*C_@MAGKL!RAB!=]ZIH"K!KP=!AFK"MAK"HG!

H?! KP=! "GGAK=! "RR@G=!LBLK=R! KH! "RZ>HM=!H>! >=J@IAK=!AGK"J=G/LZ=F"?"F! "RR@G"KBE!(P=B!

"GF>=AL=!IHFAI!Z>H"G?IARRAKH>B!FBKH\"G=!Z>HC@FK"HG!KP>H@JP!LK>HRAI!F=IILU!AFK"MAK=!IHFAI!

RALK!F=IILU!AGC!"GC@F=!IHFAI"[=C!AZHZKHL"L!VP"FP!AII!I=AC!KH!"GF>=AL=C!AGK"J=G/LZ=F"?"F!

ACAZK"M=!"RR@G=!>=LZHGL=L!AL!A!>=L@IK!H?!AFK"MAK"HG!AGC!"RZ>HM=C!K>A??"F\"GJ!H?!*-0L!

AGC!IBRZPHFBK=L!KH!KP=!C>A"G"GJ!IBRZP!GHC=!w6axE!(P=!ZPBL"FAI!AGC!FP=R"FAI!GAK@>=L!H?!

KP=! MAFF"G=! AGK"J=GU! "GK=GC=C!"RR@G=! >=LZHGL=U! KP=! AJ=! H?! KP=! KA>J=K! J>H@ZU!

AGC!MAFF"G=! ACR"G"LK>AK"HG! >H@K=!FAG! AII! "G?I@=GF=! AC_@MAGK! AGC! ?H>R@IAK"HG! C=F"L"HG!

w66xE!*C_@MAGKL!V"KP!LZ=F"?"F!FPA>AFK=>"LK"FL!RAB!S=!>=`@">=C!C=Z=GC"GJ!HG!KP=!"GK=GC=C!

Z>HZ=>K"=L! H?! MAFF"G=E! (P=>=! A>=! L=M=>AI! C"??=>=GK! KBZ=L! H?! AC_@MAGKL! S="GJ! @L=C! "G!

MAFF"G=LU!VP"FP!A>=!FAK=JH>"[=C!SAL=C!HG!KP=">!FHRZHL"K"HG!AGC!PHV!KP=B!"GK=>AFK!V"KP!

KP=! "RR@G=!LBLK=RU! "GFI@C=N!*I@RU! I"ZHLHR=LU!M">HLHR=LU!=R@IL"HGLU!FBKH\"G=LU!(HII/

>=F=ZKH>!AJHG"LKL!AGC!"RR@G=/LK"R@IAK"GJ!FHRZI=]=L!X#'0+DLY!w6TxE!'"GF=!KP=!MAFF"G=!

FAGC"CAK=! "G! KP"L! LK@CB!VAL!AC_@MAGK=C!V"KP!*I@R!AGC!0Z)U!VP"FP! "L!A!(HII/>=F=ZKH>!

AJHG"LKU!V=!V"II!?HF@L!HG!KP=L=!KVH!AC_@MAGKLE!!
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!"U"!"# D:*)#

*I@R"G@R!LAIKLU!VP"FP!A>=!RAC=!@Z!H?!F>BLKAII"G=!GAGHZA>K"FI=L!KPAK!AJJ>=JAK=!

KH!Z>HC@F=!A!P=K=>HJ=G=H@L!C"LK>"S@K"HG!H?!ZA>K"FI=L!R=AL@>"GJ!L=M=>AI!R"F>HGLU!PAM=!

S==G! @L=C! AL! AC_@MAGKL! "G! P@RAG! MAFF"GAK"HGL! ?H>! C=FAC=L! w66xE! (P=B! PAM=! A! P"JP!

FPA>J=!AGC!A>=!JHHC!AK!ACLH>S"GJ!AGK"J=GL!AGC! "RR@GHRHC@IAKH>B!FP=R"FAILE!*I@R!

L=>M=L!AL!AG!AGK"J=G!C=ZHKU!AGK"J=GL! "G!MAFF"G=L!S"GC!KH!*I@R!AGC!=I@K=!?>HR!"K!A?K=>!

S="GJ! "G_=FK=C! "GKH! KP=! PHLK! wT8xE! #K! VH>\L! AL! A! R"IC! ">>"KAGKU! "GC@F"GJ! I=@\HFBK=L!

>=F>@"KR=GK!KH!KP=!"G_=FK"HG!L"K=U!VP"FP!"L!>=`@">=C!?H>!KP=!?H>RAK"HG!H?!AG!"RR@GHIHJ"FAI!

>=LZHGL=!wT7xE!*GK"J=G!ACLH>ZK"HG!HG!KH!*I@R!=GPAGF=L!"RR@GHJ=G"F"KB!AGC!AGK"SHCB!

>=LZHGL=E!(P/9!KBZ=!>=LZHGL=L!"GFI@C"GJ!#1/rU!#1/5U!#1/^U!AGC!#J)7!L=F>=K"HG!A>=!"GC@F=C!

SB!*I@R!wT9xE!<=L"C=LU!"K!RAB!FHGK>"S@K=!KH!KP=!LK"R@IAK"HG!H?!Z>H"G?IARRAKH>B!FBKH\"G=L!

SB! J=G=>AK"GJ!"G?IARRALHR=! AGC!KA>J=K"GJ! $+2/I"\=! >=F=ZKH>! Z>HK="G! :! X$1.-:Y! "G!

RAF>HZPAJ=L! AGC! 20L! wT:xE! *GK"SHCB! >=LZHGL=L!V=>=! R=C"AK=C! SB! A! R=FPAG"LR!

"GC=Z=GC=GK!H?!(1.!L"JGAI"GJ!wTrxE!*I@R!FAG!AILH!SHHLK!ACAZK"M=!"RR@G"KB!SB!J=G=>AK"GJ!

K"LL@=!CARAJ=! KPAK!AFK"MAK=L! "G?IARRAKH>B!20L! KP>H@JP!@>"F!AF"C! wT5xE!*I@R! "G_=FK"HG!

AKK>AFKL! G=@K>HZP"IL! VP"FP! J=G=>AK=! FP>HRAK"G/SAL=C! G=@K>HZP"I! =]K>AF=II@IA>! K>AZL!

X$&(LY!wT^xE!#K!FA@L=L!AZHZKHL"LU!VP"FP!>=I=AL=L!2$*!AGC!AFK"MAK=L!'(#$)~#.,:U!VP"FP!

"L!>=`@">=C!?H>!#J&!AGK"SHCB!AGC!(P9!F=II!>=LZHGL=L!wTaxE!

E!

!"U"C"# G5V#RHW#

(1.TU! VP"FP! "L! =]Z>=LL=C! SB! <! IBRZPHFBK=LU! 20LU! AGC! RAF>HZPAJ=LU!

>=FHJG"[=L!@GR=KPBIAK=C!0Z)! "G!SAFK=>"AI!2$*!w^9xE!'BGKP=K"F!HI"JHC=H]BG@FI=HK"C=L!

X+2$LY!V"KP!@GR=KPBIAK=C!0Z)!ZAKK=>GL!R"R"F!SAFK=>"AI!2$*jL!FAZAF"KB!KH!K>"JJ=>!KP=!

"GGAK=!"RR@G=!LBLK=R!M"A!(1.T!w^:xE!(P=>=!A>=!?H@>!KBZ=L!H?!LBGKP=K"F!0Z)!+2$U!=AFP!

V"KP!"KL!HVG!LK>@FK@>AI!AGC!S"HIHJ"FAI!?=AK@>=LE!;/KBZ=!+2$L!"GC@F=!Z20L!C"??=>=GK"AK"HG!

AGC!($,/|! Z>HC@FK"HGU! AL!V=II! AL!<! F=II! Z>HI"?=>AK"HG! AGC! #JD! L=F>=K"HG! wT6xE!2/KBZ=!

+2$L!LK"R@IAK=!KP=!RAK@>AK"HG!H?!Z20L!AGC!KP=!L=F>=K"HG!H?!#,$/|!S@K!PAM=!GH!"RZAFK!

HG! <! F=IIL! wTTxE! 0/KBZ=! +2$L! "GC@F=! <! F=II! ?H>! #1/^! L=F>=K"HG! AGC! Z20L! ?H>! #,$/|!

Z>HC@FK"HG!w788xE!WP=G!FHRZA>=C!KH!0/KBZ=!+2$LU!-/KBZ=!+2$L!AFK"MAK=!<!F=IIL!AGC!

Z20L!AGC!Z>HC@F=!R@FP!RH>=!#,$/Z>HC@FK"HG!w787xE!#G!KP"L!LK@CB!;/KBZ=!0Z)!+2$!VAL!

@L=C!S=FA@L=!H?!"KL!LFAIAS"I"KB!AGC!=??"FAFB!?H>!"RR@GHIHJ"FAI!AFK"MAK"HGE!

!DAK@>=!<!F=IIL!=GK=>!KP=!)7!ZPAL=!H?!KP=!F=II!FBFI=!A?K=>!KP=!AFK"MAK"HG!H?!(1.T!

SB!;/KBZ=!0Z)!+2$!VP"FP!I=ACL!KH!#J)9A!FIALL/LV"KFP"GJU!L=F>=K"HG!H?!Z>H"G?IARRAKH>B!

FBKH\"G=L!AGC!Z>HC@FK"HG!H?!AGK"SHC"=L!"GC=Z=GC=GKIB!H?!(!F=IIL!w789xE!<=L"C=LU!<!F=IIL!

A>=! LK"R@IAK=C! SB! 0Z)! AFK"MAK"HG! KH! =]Z>=LL! RH>=! ,F! >=F=ZKH>L! AGC! FH/LK"R@IAKH>B!
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RHI=F@I=L!L@FP!AL!FIALL!##!D30U!0268U!AGC!026^!wT6xE!0Z)!+2$!FAG!SHHLK!GA‚M=!</

F=II!L@>M"MAI!SB!K>"JJ=>"GJ!#JD!Z>HC@FK"HG!w78:xE!,@>KP=>RH>=U!;/KBZ=!0Z)!+2$!Z>HRHK=L!

Z20L!KH!=]Z>=LL!RH>=!D30!FIALL!##U!#0*D/7U!02r8U!025rU!0268U!AGC!026^!HG!KP=">!

L@>?AF=L!AGC!AILH!K>"JJ=>!KP=!Z>HC@FK"HG!H?!G@R=>H@L!FBKH\"G=L!AGC!FP=RH\"G=L!L@FP!

AL! ($,/|U! #1/^U! #1/6U! #-/78! w789xE! (1.T! "L! =]Z>=LL=C! HG!20L! AGC! 1AGJ=>PAGL! F=IIL!

H>"J"GAK"GJ!?>HR!KP=!SHG=!RA>>HVU!AGC!"K!"L!K>"JJ=>=C!SB!;/KBZ=!0Z)!+2$!KH!Z>HC@F=!#1/

79!AGC!#1/^!w78rxE!*L!A!>=L@IKU!"G!KP=!L=FHGCA>B!IBRZPH"C!H>JAGLU!;/KBZ=!0Z)!=LKASI"LP!

A!(P7/S"AL=C!"RR@GHIHJ"FAI!=GM">HGR=GK!KPAK!SHHLK!F>HLL/Z>"R"GJ!H?!FBKHKH]"F!(!F=IILU!

Z>HRHK=L!$;!F=II!AFK"MAK"HGU!AGC!=GPAGF=L!*S!>=LZHGL=L!w785x!w78^xE!

!

!"H"# .I4'4:5I#JK5+(#G845I+#

%AFF"G=!C=M=IHZR=GK! KA\=L!78/75!B=A>LU!AGC! KP=!Z>HF=LL!LKA>KL!V"KP!B=A>L!H?!

=]Z=>"R=GKAI!VH>\!HG!MAFF"G=! ?H>R@IAK"HG!AGC!ALL=LLR=GK! "G!AG"RAI!RHC=ILE!(P"L! "L!

?HIIHV=C!SB!KP=!C=L"JG!H?!KP=!MAFF"G=!Z>HC@FK"HGU!KH]"FHIHJ"FAI!LK@C"=L!VP"FP!KA\=L!9/r!

B=A>L!w78axE!*?K=>!AZZIB"GJ!?H>!AG!"GM=LK"JAK"HGAI!G=V!C>@J!X#$2YU!FI"G"FAI!K>"AIL!FHGL"LK"GJ!

H?!r!ZPAL=L!S=J"GE!(P=L=!ZPAL=L!A>=!@L=C!KH!C=K=>R"G=!A!C>@JjL!LA?=KB!AGC!RA]"R@R!

KHI=>AK=C!CHLAJ=!XD(2YU!AL!V=II!AL!P@RAG!ZPA>RAFH\"G=K"FL!AGC!ZPA>RAFHCBGAR"FLU!

AGC! AILH! C>@J~C>@J! "GK=>AFK"HGL! w786xE! *?K=>! L@FF=LL?@IIB! FHRZI=K=C! =AFP! ZPAL=U! A!

S"HIHJ"FL! I"F=GL=! AZZI"FAK"HG! X<1*Y! "L! L@RR"KK=C!VP"FP! "L! >=M"=V=C! SB! KP=! >=J@IAKH>B!

AJ=GF"=L!AGC!?"GAIIB!IA>J=/LFAI=!Z>HC@FK"HG!LKA>KLE!!

0I"G"FAI! K>"AIL! A>=!A! KBZ=!H?! LK@CB! KPAK! AGAIB[=L! KP=!=??=FKL! H?! GHM=I! K=LKL! AGC!

K>=AKR=GKL! HG! P@RAG! P=AIKP! H@KFHR=LE! <=L"C=LU! KP=L=! K>"AIL! "GMHIM=! MHI@GK==>L! KH!

=MAI@AK=!R=C"FAI!"GK=>M=GK"HGL!L@FP!AL!C>@JLU!MAFF"G=LU!AGC!HKP=>!S"HIHJ"FAI!Z>HC@FKLU!

L@>J"FAI!Z>HF=LL=L!AGC!S=PAM"H>AI!KP=>AZ"=L!w78TxE!*CC"K"HGAIIBU!FI"G"FAI!K>"AIL!A>=!H?K=G!

FA>>"=C!H@K! "G! LKAJ=L! KPAK!S@"IC!HG!HG=!HKP=>! w778xE!&AFP!LK=Z! "L! "GK=GC=C! KH!Z>HM"C=!

AGLV=>L!KH!LZ=F"?"F!`@=LK"HGLE!!

3@RAG!K=LKL!H?!A!MAFF"G=!FAGC"CAK=jL!AFF=ZKASI=!LA?=KB!AGC!>=AFKHJ=G"F"KB!A>=!

FA>>"=C!H@K!"G!j-PAL=!#j!FI"G"FAI!K>"AIL!w777xE!*L!KP=!Z>"RA>B!H@KFHR=!"G!KP"L!ZPAL=U!LA?=KB!

AGC! KHI=>AS"I"KB! A>=! ALL=LL=C! AK! SHKP! KP=! IHFAI! AGC! LBLK=R"F! I=M=ILE! (P=! LK@CB! "L!

FHGC@FK=C! KH!C=K=>R"G=! KP=!RA]"R@R!CHL=!H?! A!G=V!R=C"FAK"HG! KPAK!RAB!S=! LA?=IB!

ACR"G"LK=>=C!V"KPH@K!J=G=>AK"GJ!L=>"H@L!ACM=>L=!=??=FKLU! KP=>=?H>=U!CHL=/>AGJ"GJ!XIHV!

CHL=U! P"JP! CHL=Y! =]Z=>"R=GKL! A>=! FA>>"=C! H@K! w779xE! (P=L=! LK@C"=L! A>=! ?>=`@=GKIB!

C=L"JG=C!AL!L"GJI=/F=GK=>U!>AGCHR"[=CU!CH@SI=/SI"GCU!ZIAF=SH/FHGK>HII=C!"GM=LK"JAK"HGL!

w77:xE! <=FA@L=! KP=! K>"AIL! HGIB! "GMHIM=! A! I"R"K=C! G@RS=>! H?! "GC"M"C@AIL! X98/68YU! KP=!

LKAK"LK"FAI!AGAIBL"L!"L!RHLKIB!C=LF>"ZK"M=!AGC!=]ZIH>AKH>BE!
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! *!MAFF"G=!FAGC"CAK=!"L!KP=G!Z>HJ>=LL=C!"GKH!ZPAL=!##!FI"G"FAI!K>"AIL!"?!KP=!?"GC"GJL!

A>=!Z>HR"L"GJU!AGC!KP=!FAGC"CAK=!"L!?H@GC!KH!S=!LA?=E!(P=!Z@>ZHL=!H?!KP"L!ZPAL=!"L!KH!

"GC"FAK=!KP=!"RR@GHJ=G"F"KB!H?!KP=!>=I=MAGK!AFK"M=!FHRZHG=GKXLY!AGC!KP=!LA?=KB!Z>H?"I=!H?!

A!FAGC"CAK=!MAFF"G=!"G!KP=!KA>J=K!ZHZ@IAK"HGU!AL!V=II!AL!KH!C=K=>R"G=!KP=!S=LK!CHLAJ=!

AGC!LKA>K"GJ!LFP=C@I=! w77:x! w77rxE!(P=!CHL=!AGC!G@RS=>!H?!CHL=LU! KP=! K"R=!S=KV==G!

CHL=LU! AGC! KP=! ACR"G"LK>AK"HG! >H@K=! A>=! AII! C=K=>R"GAGKL! H?! KP=>AZ=@K"FAIIB! >=I=MAGK!

MAFF"GAK"HG! >=J"R=GL! w786xE! 'KAK"LK"FAI! LK@C"=L! A>=! FA>>"=C! H@KU! AGC! KP=! Z>HZH>K"HG! H?!

>=LZHGC=>L! LPH@IC! S=! LZ=F"?"=C! AGC! FPA>AFK=>"[=C! @L"GJ! Z>=C=K=>R"G=C! "RR@G=!

>=LZHGL=!F>"K=>"A!L@FP!AL!AGK"SHC"=L!AGC�H>!F=II/R=C"AK=C!"RR@G"KBE!

! (P=! =??=FK"M=G=LL! AGC! LA?=KB! H?! ?H>R@IAK"HGXLY! H?! KP=! "RR@GHIHJ"FAIIB! AFK"M=!
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SIHHC!LARZI=L!V=>=!IAB=>=C!HGKH!KP=!>HHR!K=RZ=>AK@>=!IBRZPHFBK=!L=ZA>AK"HG!R=C"@R!

X0AZ>"FH>G!'F"=GK"?"FU!)=>RAGBY!AK!:N9!>AK"HE!*?K=>!IAB=>"GJU!LARZI=L!V=>=!F=GK>"?@J=C!?H>!

:8! R"G@K=L! AK! 5r8! J! AGC! 97†0E! #G! H>C=>! GHK! KH! C"L>@ZK! ?H>R=C! F=II! IAB=>LU! >AK=! H?!

C=AFF=I=>AK"HG! VAL! L=K! KH! [=>HE! *?K=>! F=GK>"?@JAK"HGU! ?H@>! C"LK"GFK! IAB=>L! VP"FP! A>=!

ZIALRAU! -<D0LU! J>AG@IHFBK=L! AGC! >=C! SIHHC! F=IIL! FAG! S=! HSL=>M=C! >=LZ=FK"M=IBE!

-<D0LU!VP"FP!FAG!S=!L==G!AL!A!FIH@CB!IAB=>U!V=>=!FHII=FK=C!V"KP!LK=>"I=!-ALK=@>!Z"Z=KK=!

"GKH!58!RI!?AIFHGE!0HII=FK=C!-<D0L!V=>=!VALP=C!KV"F=!V"KP!9€!,<'!FHGKA"G"GJ!.-D#/

7^r8!R=C"@R!AGC!V=>=!F=GK>"?@J=C! ?H>!78!R"G@K=L!AK!5r8!JE!(P=GU! F=II! Z=II=KL!V=>=!

>=L@LZ=GC=C!"G!588!„I!H?!,=KAI!<HM"G=!'=>@R!X<"HIHJ"FAI!#GC@LK>"=LU!4'*Y!KH!FH@GK!KP=!

F=IIL!"G!,IHV!0BKHR=K>B!VP"FP!VAL!=]ZIA"G=C!"G!'=FK"HG!7E9E:E9EE!

!"C"O"C"# G(::#30*%'4%1#

78!„I!H?! "LHIAK=C!-<D0LU!VP"FP!V=>=!L@LZ=GC=C! "G!588!„I!,=KAI!<HM"G=!'=>@RU!VAL!

C"I@K=C! "G! TT8! „I! 9€! ,<'! FHGKA"G"GJ! .-D#/7^r8! R=C"AE! *! LARZI=! H?! 58! „I! H?! KP=!

L@LZ=GL"HG!VAL!KA\=G!AGC!AGAIB[=C!@L"GJ!$HMHFBK=!:888!?IHV!FBKHR=K=>E!(P=!G@RS=>!

H?!KP=!I"M"GJ!F=IIL!V=>=!R=AL@>=C!SB!ZHL"K"HG"GJ!=M=GKL!KH!,'0!AGC!''0E!)AK"GJ!VAL!

@L=C!KH!>=RHM=!C=K>"K@L!AGC!AZHZKHK"F!F=IILE!(P=!KHKAI!-<D0L!FH@GK!"G!7!RI!L@LZ=GL"HG!

VAL!FAIF@IAK=C!SB!R@IK"ZIB"GJ!KP=!C"I@K"HG!?AFKH>U!VP"FP!VAL!9888!?H>!KPAK!=]Z=>"R=GKU!SB!

KP=!G@RS=>!H?!FH@GK=C!=M=GKLE!!

!"C"K"# 2(30)L4%&%'#.60E*3'40%#

3"L/KAJJ=C!Z%"K>H9/'!AGC!Z%"K>H7/$!ZIALR"CL!V=>=!K>AGL?=FK=C!"GKH!KP=!3&;9T:!F=II!I"G=E!

0=IIL!V=>=! "GF@SAK=C!?H>!T^/798!PH@>L!A?K=>!S="GJ!K>AGL?=FK=C!V"KP!-&#Z>HE!(P=GU!F=II!

L@Z=>GAKAGK!VAL!FHII=FK=C!AGC!F=GK>"?@J=C! ?H>!78!R"G@K=L!AK!588!J! KH!=I"R"GAK=!C=AC!

F=IIL! S=?H>=! Z@>"?B"GJ! ?@II/I=GJKP! KP=>RHLKASI=! X^ZY! K>"R=>"F! 'Z"\=! AGC! P"L/KAJJ=C!

>=FHRS"GAGK!$@FI=HFAZL"C!H?!'*.'/0H%/9E!(P=!PA>M=LK!VAL!?"IK=>=C!SB!,"IK>HZ@>!'!8E9!



9a!
!

‡R! ?"IK>AK"HG! @G"K! X'A>LK=CKU! )=>RAGBYE! ‰;(*! JH! ?ALK! Z>HK="G! I"`@"C! FP>HRAKHJ>AZPB!

LBLK=R!X0BK"MAU!4E'E*EYU!VP"FP!"L!AG!A??"G"KB!FP>HRAKHJ>AZPBU!VAL!@L=C!KH!Z@>"?B!KP=!P"L/

KAJJ=C! Z>HK="GLE! <>"=?IBU! =`@"I"S>AK=C! 3"L/(>AZ! =]F=I! 7! R1! Z>=/ZAF\=C! #D*0! FHI@RG!

X0BK"MAU!4E'E*EY!VAL! @L=CU! AGC! LARZI=L! A>=! AZZI"=CE! *?K=>!VALP"GJ! LK=ZU! P"L/KAJJ=C!

Z>HK="GL!V=>=!=I@K=C!V"KP! "R"CA[HI=!S@??=>E!2=LAIK"GJ!LK=Z!VAL! KP=G!FHGC@FK=C!@L"GJ!

3"->=ZŠ!9^�78!2=LAIK"GJ! FHI@RG! X0BK"MAU! 4E'E*EY! KH! >=RHM=! KP=! "R"CA[HI=! ?>HR! KP=!

>=FHRS"GAGK! Z>HK="GLm! S@??=>E! 2/-<'! X<"HIHJ"FAI! #GC@LK>"=LU! 4E'E*EY! VAL! @L=C! KH!

=]FPAGJ=! KP=! S@??=>E! *?K=>! FHGF=GK>AK"GJ! KP=! >=FHRS"GAGK! Z>HK="GL! V"KP! %"MALZ"G! 98!

4IK>A?"IK>AK"HG!@G"K!X'A>KH>"@LU!)=>RAGBYU!KP=!FHGF=GK>AK"HG!H?!>=FHRS"GAGK!G@FI=HFAZL"C!

AGC!?@II/I=GJKP!KP=>RHLKASI=!X^ZY!K>"R=>"F!'Z"\=!Z>HK="GL!H?!'*.'/0H%/9!V=>=!`@AGK"?"=C!

M"A!$AGHC>HZ!+G=!X(P=>RH/,"LFP=>U!4E'E*EY!AGC!<0*!ALLABE!*ILHU!'2'/-*)&!W=LK=>G!

<IHKK"GJ!AGC!'"IM=>!'KA"G"GJ!V=>=!Z=>?H>R=C!?H>!FHG?">RAK"HGE!'Z"\=!AGC!$@FI=HFAZL"C!

>=FHRS"GAGK! Z>HK="GL! Z>HC@FK"HG! AGC! FPA>AFK=>"[AK"HG! V=>=! =]ZIA"G=C! "G! C=KA"I! "G!

OZ=\HiI@U!&E!DE!X9899Y!w776xE!

!"C"U"# a*&%'4'&'4F(#D%&:,-(-#

!"C"U"!"# #$1V#^%`,)(;<4%=(E#$))*%0-06L(%'#D--&,#7^<$+D8#

!"C"U"!"!"# Y0*-(#^<$+D#

93<!DA]"!S"GC"GJ!"RR@GHZIAK=L!X'-1!1"?=!'F"=GF=LU!'H@KP!;H>=AY!V=>=!FHAK=C!V"KP!58!

„I�V=II!PHR=RAC=!>=FHRS"GAGK!'Z"\=!Xr!„J�RIYU!PHR=RAC=!>=FHRS"GAGK!$@FI=HFAZL"C!

X7!„J�RIYU!"G/PH@L=!W(!.<2!Xr!„J�RIYU!FHRR=>F"AI!4;!*IZPA!MA>"AGK!.<2!X7!„J�RIY!AGC!

FHRR=>F"AI!2=IKA!MA>"AGK!.<2!X7!‡J�RIY!"G!7v!-<'!XGHG/FHRR=>F"AIU!L==!*ZZ=GC"]!<Y!

AK!r†0!?H>!HM=>G"JPKE!$=]K!CABU!ZIAK=L!V=>=!SIHF\=C!V"KP!988!„I�V=II!<IHF\"GJ!S@??=>!XL==!

*ZZ=GC"]Y!?H>!5!PH@>L!AK!.(E!-IAK=L!V=>=!VALP=C!r!K"R=L!V"KP!WALP!S@??=>!AGC!?"GAIIB!

V=>=!>"GL=C!9!K"R=L!V"KP!CC39+E!58]!C"I@K=C!R"F=!L=>A!V=>=!5/?HIC!L=>"AIIB!C"I@K=C!V"KP!

<IHF\"GJ!S@??=>!"GKH!V=IILE!*?K=>!FHAK"GJ!KP=!ZIAK=L!V"KP!L=>A!AL!58!„I�V=II!AGC!"GF@SAK"GJ!

AK!r†0!HM=>G"JPKU!ZIAK=L!V=>=!VALP=C!AL!"G!C=LF>"S=C!Z>=M"H@LIBE!(P=G!*1-!FHG_@JAK=C!

AGK"/RH@L=!#J)!AGK"SHCB!X'H@KP=>G!<"HK=FPU!4'*Y!V=>=!ZIAK=C!AL!58!„I�V=II!AK!A!7N788!

C"I@K"HG! AGC! "GF@SAK=C! ?H>! 9! PH@>L! AK! .(E! *?K=>! VALP"GJ! KP=! ZIAK=LU! Z/G"K>HZP=GBI!

ZPHLZPAK=!X-$--U!(P=>RHU!4'*Y!L@SLK>AK=L!V=>=!ACC=C!AL!58!‡I�V=II!AGC!C=M=IHZR=GK!

H?! ZIAK=L!V=>=!HSL=>M=CE!+ZK"FAI! C=GL"KB! MAI@=L!V=>=!R=AL@>=C!AK! r85!GR!SB!@L"GJ!

&1#'*!ZIAK=!>=AC=>!XDHI=F@IA>!2=M"F=LU!4'*YE!

!

!
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!

!"C"U"!"C"# N*)&%#^<$+D#

93<!DA]"!S"GC"GJ!"RR@GHZIAK=L!X'-1!1"?=!'F"=GF=LU!'H@KP!;H>=AY!V=>=!FHAK=C!V"KP!58!

„I�V=II!PHR=RAC=!>=FHRS"GAGK!'Z"\=!X^!„J�RIYU!PHR=RAC=!>=FHRS"GAGK!$@FI=HFAZL"C!

Xr!„J�RIYU!FHRR=>F"AI!.<2!X7!„J�RIYU!FHRR=>F"AI!4;!*IZPA!MA>"AGK!.<2!X7!„J�RIY!AGC!

FHRR=>F"AI! #GC"AG! 2=IKA! MA>"AGK! .<2! X7! ‡J�RIY! "G! 7v! -<'! XGHG/FHRR=>F"AIU! L==!

*ZZ=GC"]Y!AK!r†0!?H>!HM=>G"JPKE!$=]K!CABU!ZIAK=L!V=>=!SIHF\=C!V"KP!988!„I�V=II!<IHF\"GJ!

S@??=>!XL==!*ZZ=GC"]Y!?H>!:!PH@>L!AK!.(E!-IAK=L!V=>=!VALP=C!r!K"R=L!V"KP!WALP!S@??=>!

AGC!?"GAIIB!V=>=!>"GL=C!9!K"R=L!V"KP!CC39+E!,H>!>=FHRS"GAGK!'Z"\=!AGC!$@FI=HFAZL"C!

7N788! C"I@K=C! MHI@GK==>Lm! L=>A!V=>=! :! K"R=L! ^/?HIC! C"I@K=C! AGC! ?H>! FHRR=>F"AI!.<2L!

7N788! C"I@K=C! MHI@GK==>Lm! L=>A! V=>=! r! K"R=L! r/?HIC! C"I@K=C! V"KP! <IHF\"GJ! S@??=>E!

*CC"K"HGAIIBU! :5! LARZI=L! FHGMAI=LF=GK! L=>AU!*GK"/'*.'/0H%/9! M=>"?"FAK"HG! ZAG=I! AGC!

,">LK!W3+! #GK=>GAK"HGAI!.=?=>=GF=!-AG=I! ?H>! AGK"/'*.'/0H%/9! "RR@GHJIHS@I"G!V=>=!

@L=C!AL!FHGK>HILE!*?K=>!FHAK"GJ!KP=!ZIAK=L!V"KP!L=>A!AL!58!„I�V=II!AGC!"GF@SAK"GJ!AK!r†0!

HM=>G"JPKU!ZIAK=L!V=>=!VALP=C!AL!"G!C=LF>"S=C!Z>=M"H@LIBE!(P=GU!*1-!FHG_@JAK=C!JHAK!

AGK"/P@RAG!#J)!AGK"SHCB!X'H@KP=>G!<"HK=FPU!4'*Y!V=>=!ZIAK=C!AL!58!„I�V=II!AK!A!7N788!

C"I@K"HG!AGC!"GF@SAK=C!?H>!9!PH@>L!AK!.(E!*?K=>!VALP"GJ!KP=!ZIAK=LU!-$--!X(P=>RHU!4'*Y!

L@SLK>AK=L!V=>=!ACC=C!AL!58!‡I�V=II!AGC!C=M=IHZR=GK!H?!ZIAK=L!V=>=!HSL=>M=CE!+ZK"FAI!

C=GL"KB! MAI@=L! V=>=! R=AL@>=C! AK! r85! GR! SB! @L"GJ! &1#'*! ZIAK=! >=AC=>! XDHI=F@IA>!

2=M"F=LU!4'*YE!

!"C"U"C"# GR2RWDNbW9^29Y#D%'4;+D2+;G0F;C#+.$[^#$1V#^<$+D#

#G!H>C=>!KH!̀ @AGK"?B!'Z"\=!(>"R=>!AGK"SHC"=L!?>HR!L=>@R!LARZI=LU!0+.+$*34$(&.(D!

*GK"/'*.'/0HM/9! '-#;&! #J)! &1#'*!VAL! @L=CE! #LHIAK=C! L=>@R! LARZI=L! H?! -PAL=! 9!

MHI@GK==>L!?>HR!2AB!8U!97U!:5U!rTU!T8U!FHGMAI=LF=GK!ZIALRA!LARZI=LU!$#<'0!LKAGCA>CL!

AGC! LARZI=L! V=>=! LK@C"=CE! <=?H>=! Z=>?H>R"GJ! KP=! \"KU! AFFH>C"GJ! KH! RAG@?AFK@>=>jL!

"GLK>@FK"HGLU!L=>@R!LARZI=L!V=>=!C"I@K=C!7N788!V"KP!*LLAB!S@??=>E!(P=GU!788!„I!*LLAB!

S@??=>!VAL!ZIAK=C! "GKH!=AFP!V=II! AGC!98!„I!H?! LKAGCA>CLU! IHV! I=M=I! FHGK>HIU! P"JP! I=M=I!

FHGK>HI!AGC!L=>@R!LARZI=L!V=>=!Z"Z=KK=CE!*?K=>!"GF@SAK"GJ!KP=!ZIAK=L!?H>!7!PH@>!AK!.(U!

ZIAK=L!V=>=!VALP=C!:! K"R=L!V"KP!WALP!S@??=>E!788!„I!H?!FHG_@JAK=!VAL!Z"Z=KK=C!AGC!

"GF@SAK=C!?H>!:8!R"G@K=L!AK!.(E!-IAK=L!V=>=!VALP=C!AJA"GU!788!„I!'@SLK>AK=!VAL!ACC=C!

AGC!"GF@SAK=C!?H>!98!R"G@K=L!"G!CA>\!AK!.(E!*L!SI@=!FHIH>!C=M=IHZLU!788!„I!'KHZ!LHI@K"HG!

VAL!ACC=C! KH!LKHZ! KP=! >=AFK"HGE!+ZK"FAI!C=GL"KB!VAL! >=FH>C=C!AK!r58!GR!V"KP!&1#'*!

-IAK=!.=AC=>!XDHI=F@IA>!2=M"F=LU!4'*YE!

!
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!"C"U"O"# G,'0)('643#L(&E#&66&,#M06#)(&-*6()(%'#0M#GHKJ#/(:5(6#9#6(-50%-(-#

'"GF=! (P! FBKH\"G=! =]Z>=LL"HG! R=AL@>=R=GK! "L! L"JG"?"FAGK! ?H>! @GC=>LKAGC"GJ! KP=!

>=J@IAK"HG!H?!"RR@G=!>=LZHGL=U!1&)&$2ZI=]Š!34!(P!0BKH\"G=!-AG=I!X79/ZI=]Y!V�!%S-!

\"K! X<"HI=J=GCU! 4E'E*EY! VAL! @L=C! ?H>! KP"L! Z@>ZHL=E! (P=! \"K! AIIHVL! @L! KH! `@AGK"?B! 79!

C"??=>=GK!FBKH\"G=L!VP"FP!A>=!#1/9U!rU!5U!^U!TU!78U!7:U!7a*U!7a,U!99U! #,$/{!AGC!($,/|E!

<=?H>=! Z=>?H>R"GJ! KP=! \"KU! FHII=FK=C!-<D0L! ?>HR! KP=! MHI@GK==>L! AK! CAB! :5! A?K=>! ?">LK!

"G_=FK"HG!V=>=!KPAV=CE!-<D0L!V=>=!>=LK=C!"G!9!RI!€98!,<'!FHGKA"G"GJ!.-D#/7^r8!?H>!

7! PH@>! "G!0+9! "GF@SAKH>! AK! :a†0E!*?K=>! FH@GK"GJ! F=IIL! SB! @L"GJ!$HMH0BK=!:888! ?IHV!

FBKHR=K=>!X*0&*!<"HLF"=GF=LU!4'*Y!AL!C=LF>"S=C!"G!L=FK"HG!9E9E:E9U!788!„I!'*.'/0H%/

9!'$D+!C=?"G=C!Z=ZK"C=!ZHHI!X9!‡J�RIY!XDASK=FPU!'V=C=GY!VAL!IAB=>=C!KH!T^!V=II!%/

SHKKHR!ZIAK=U!788!„I!Xa58E888!F=IIL�V=IIY!>=LK=C!F=IIL!V=>=!ACC=C!AGC!"GF@SAK=C!?H>!r6!

PH@>L!AK!:a†0E!(P=GU!L@Z=>GAKAGK!VAL!FHII=FK=CU!F=GK>"?@J=C!?H>!5!R"G!AK!:88!J!AGC!\"K!

VAL!Z=>?H>R=C!AFFH>C"GJ!KH!KP=!RAG@?AFK@>=>mL!"GLK>@FK"HGLE!,">LKIBU!LKAGCA>CLU!S=ACLU!

VALP!S@??=>!AGC!>=AJ=GKL!V=>=!Z>=ZA>=CE!95!‡I!H?!LARZI=LU!LKAGCA>CL!V=>=!ZIAF=C!"GKH!

%/SHKKHR!ZIAK=!AGC!95!‡I!R"]=C!S=ACL!V=>=!ACC=CE!*?K=>!L=AI"GJ!KP=!ZIAK=!V"KP!AI@R"G@R!

?H"IU!KP=!ZIAK=!VAL!"GF@SAK=C!?H>!9!PH@>L!AK!>HHR!K=RZ=>AK@>=!HG!A!LPA\=>E!(P=!ZIAK=!VAL!

F=GK>"?@J=C!?H>!5!R"G@K=L!AK!958!J!AGC!KP=!L@Z=>GAKAGK!VAL!C"LFA>C=C!"RR=C"AK=IBE!(P=!

ZIAK=!VAL!VALP=C! KV"F=!V"KP! 988! ‡I! H?!WALP! S@??=>! AGC! F=GK>"?@J=C! AJA"GE! 95! ‡I! H?!

2=K=FK"HG! AGK"SHCB! VAL! ACC=CU! KP=! ZIAK=! VAL! L=AI=C! AGC! "GF@SAK=C! ?H>! 7! PH@>! AL!

C=LF>"S=C!S=?H>=E!-&/FHG_@JAK=C!LK>=ZKAM"C"G!X'*/-&Y!VAL!ACC=C!AL!95!‡I!AGC!KP=!ZIAK=!

VAL!"GF@SAK=C!?H>!:8!R"G@K=LE!*?K=>!VALP"GJ!LK=ZU!KP=!ZIAK=!VAL!F=GK>"?@J=C!?H>!5!R"G@K=L!

AK!958!JE!,"GAIIBU!>=L@LZ=GL"HG!H?!S=ACL!VAL!CHG=!SB!758!‡I!WALP!S@??=>!AGC!LARZI=L!

V=>=! >=AC! SB! @L"GJ! $HMHFBK=! :888! ?IHV! FBKHR=K=>! X*0&*!<"HLF"=GF=LU! 4'*YE! 2AKA!

AGAIBL"L!VAL! AFFHRZI"LP=C!V"KP! 1&)&$2ZI=]Š!2AKA!*GAIBL"L! 'H?KVA>=! X<"HI=J=GCU!

4E'E*EYE!

"

"

"

"

"

"
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!"C"U"K"# +D2+;G0P;C#$1V#$$#a*&%'#D--&,#7DLL0''8#

#G!H>C=>!KH!SHKP!`@AI"?B!AGC!`@AGK"?B!'*.'/0H%/9!#J)!AGK"SHC"=L!"G!MHI@GK==>Lm!L=>@RLU!

*SSHKK!*>FP"K=FK!LBLK=R!X4'*YU!VP"FP!"L!A!FP=R"I@R"G=LF=GK!R"F>HZA>K"FI=!"RR@GHALLAB!

X0D#*YU!VAL!@L=CE!'=>@RL!H?!CAB!8U!97!U:5!UrT!AGC!T8!A?K=>!KP=!?">LK!"G_=FK"HG!H?!MAFF"G=!

FHII=FK=C! ?>HR! MHI@GK==>L! V=>=! LK@C"=CE! (P=! Z>HF=LL! VAL! FA>>"=C! H@K! AFFH>C"GJ! KH!

RAG@?AFK@>=>mL!Z>HKHFHI!KPAG\L!KH!A!FHHZ=>AK"HG!V"KP!2=>=G!1ASH>AKH>B!X*G\A>AU!(@>\=BYE!

-A>ARAJG=K"F!R"F>HZA>K"FI=L!V=>=!'7!L@S@G"K!H?!.<2!'*.'/0H%/9!FHAK=CU!AGC!LARZI=L!

AGC!ALLAB!C"I@=GKL!V=>=!ACC=C!HGKH!"K!AGC!"GF@SAK=CE!*?K=>!VALP"GJ!KP=!R"]K@>=U!AGK"/

P@RAG!#J)!AF>"C"G"@R/IAS=I=C!FHG_@JAK=!VAL!ACC=C!AGC!"GF@SAK=C!AJA"GE!->=/(>"JJ=>!

AGC!(>"JJ=>!LHI@K"HGL!V=>=!AZZI"=C!A?K=>!VALP"GJ!LK=ZE!(P=!FP=R"I@R"G=LF=GK!>=AFK"HG!

KPAK!>=L@IKL!"L!`@AGK"?"=C!AL!A!>=IAK"M=!I"JPK!@G"K!X.14YE!(P=!G@RS=>!H?!'*.'/0H%/9!#J)!

AGK"SHC"=L! "G!KP=!LARZI=L!AGC!KP=!.14!R=AL@>=C!SB!KP=!LBLK=R!HZK"FL!PAM=!A!C">=FK!
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Z>HM"C=L!#J)!AGK"SHCB!Z>HC@FK"HG!?H>!AII!J>H@ZL!AGC!KPHL=!"RR@G=!>=LZHGL=L!"GF>=AL=C!

A?K=>!KP=!9#"!CHL=E!*IKPH@JP!KP=>=!VAL!GH!C=F>=AL=!A?K=>!9!RHGKPL!H?!9#"!MAFF"GAK"HGU!

KP">C!CHL=!RA"GKA"G=C!KP=!AGK"SHCB!I=M=IL!P"JPE!!

!

>41*6(#C"!"C"#^F&:*&'40%#0M#$1V#&%'4L0E,#:(F(:-#0M#)43(#&1&4%-'#4%;/0*-(#W#560'(4%"#
&1#'*!ZIAK=L!V=>=!FHAK=C!V"KP!"G/PH@L=!$!Z>HK="G!AGC!#J)!AGK"SHCB!Z>HC@FK"HG!H?!R"F=!

X$‹a�J>H@ZY!L=>A!?>HR!9!V==\L!A?K=>!7$%!CHL=U!9!V==\L!A?K=>!9#"!CHL=U!9!RHGKPL!A?K=>!9#"!

CHL=!AGC!9!V==\L!A?K=>!:!"!CHL=!V=>=!R=AL@>=CE!-IAF=SH!J>H@Z!V=>=!@L=C!AL!A!G=JAK"M=!

FHGK>HIE!;>@L\AI/WAII"L!K=LK!AGC!2@GGmL!R@IK"ZI=!FHRZA>"LHG!FH>>=FK"HG!V=>=!Z=>?H>R=CE!

XGLNGHG/L"JG"?"FAGKU! …ZŒ8E85U! ……ZŒ8E87U! ………ZŒ8E887U! …………ZŒ8E8887EY! X*N! 9E5N798N^8U!

%1-N*I@RN0Z)U!<N!5N798N^8U!0N!5N^8N:8Y#

!

!



:r!
!

*IKPH@JP!KP=!'*.'/0H%/9!R@KAK=L!"G!KP=!FH@>L=!H?!K"R=!AGC!G=V!MA>"AGKL!V=>=!

C=M=IHZ=CU!V=!VH@IC! I"\=! KH!=MAI@AK=!VP=KP=>!H@>!FAGC"CAK=!MAFF"G=!FAG!Z>HM"C=! KP=!

Z>HC@FK"HG!H?! #J)!AGK"SHC"=L!AJA"GLK! KP=!H>"J"GAI! XW(Y!.<2!Z>HK="GE!*FFH>C"GJ! KH! KP=!

>=L@IKLU!9#"!CHL=!VAL!=??=FK"M=!KH!J=G=>AK=!P@RH>AI!"RR@G=!>=LZHGL=L!?H>!AII!J>H@ZLE!

(P=!AGK"SHCB!I=M=IL!KPAK!PAC!C>HZZ=C!"G!KP=!9!RHGKPL!A?K=>!9#"!CHL=!S=FAR=!P"JP!AJA"G!

A?K=>!"G_=FK"GJ!KP=!:!"!CHL=E!!WP=G!A!J=G=>AI!FHRZA>"LHG!"L!RAC=!S=KV==G!KP=!J>H@ZLU!"K!

VAL!HSL=>M=C!KPAK!KP=!AGK"SHCB!K"K=>!I=M=IL!H?!KP=!R"F=!"G!J>H@Z!0!V=>=!P"JP=>!KPAG!KP=!

R"F=!"G!KP=!HKP=>!KVH!J>H@ZL!X,"J@>=!9E7E:YE!

!

>41*6(#C"!"O"#^F&:*&'40%#0M#$1V#&%'4L0E,#:(F(:-#0M#)43(#&1&4%-'#4%;/0*-(#]9#2ZH#
560'(4%"#&1#'*!ZIAK=L!V=>=!FHAK=C!V"KP! "G/PH@L=!W(!.<2!Z>HK="G!AGC! #J)!AGK"SHCB!
Z>HC@FK"HG!H?!R"F=!X$‹a�J>H@ZY!L=>A!?>HR!9!V==\L!A?K=>!7$%!CHL=U!9!V==\L!A?K=>!9#"!CHL=U!

9!RHGKPL!A?K=>!9#"!CHL=!AGC!9!V==\L!A?K=>!:!"!CHL=!V=>=!R=AL@>=CE!-IAF=SH!J>H@Z!V=>=!

@L=C! AL! A! G=JAK"M=! FHGK>HIE! ;>@L\AI/WAII"L! K=LK! AGC! 2@GGmL! R@IK"ZI=! FHRZA>"LHG!

FH>>=FK"HG! V=>=! Z=>?H>R=CE! XGLNGHG/L"JG"?"FAGKU! …ZŒ8E85U! ……ZŒ8E87U! ………ZŒ8E887U!

…………ZŒ8E8887EY!X*N!9E5N798N^8U!%1-N*I@RN0Z)U!<N!5N798N^8U!0N!5N^8N:8Y#

!

!



:5!
!
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>=LZHGL=L! H?! J>H@Z! <! V=>=! IHV=>! FHRZA>=C! KH! J>H@Z! 0E! *CC"K"HGAIIBU! KP=>=! VAL! GH!
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FHRZHG=GKU!AGC!LPHV=C!A!P"JP! "RR@GHJ=G"F"KBU!Z>HC@FK"HG!H?!G=@K>AI"["GJ!AGK"SHC"=L!
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.<2!KPAK!"GK=>M=G=!M">AI!S"GC"GJ!KH!*0&9!>=F=ZKH>L!HG!L@LF=ZK"SI=!F=IIL!AGC!"K!"L!KP=!\=B!

KA>J=K!?H>!G=@K>AI"["GJ!AGK"SHC"=L!AJA"GLK!'*.'/0H%/9E!(P@LU!AGK"SHCB!K"K=>!"L!A!@L=?@I!

VAB!KH!C=K=FK!KP=!Z>HK=FK"M=!=??"F"=GFB!H?!AGK"SHC"=L!?H>!KP=!M">@LE!!
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!

! ,H>!KP=!Z>=/FI"G"FAI!LK@C"=LU!KP>==!C"??=>=GK!MAFF"G=!?H>R@IAK"HGL!V=>=!C=L"JG=CU!

VP"FP!KP=!ARH@GK!H?!%1-!AGC!AC_@MAGKL!MA>"=LU!LH!KPAK!KP=!HZK"RAI!?H>R@IAK"HG!FAG!S=!

?H@GCE!3"JP!CHL=!AGK"J=G!AGC!IHV!CHL=!AC_@MAGKL!V=>=!=]Z=FK=C!KH!S=!KP=!RHLK!=??=FK"M=!

"G! K=>RL!H?! "GC@F"GJ!P@RH>AI! "RR@G=! >=LZHGL=LE!'"GF=! KP=!ARH@GK!H?!AGK"J=G! "G! KP=!

?H>R@IAK"HG!H?!)>H@Z!0!"L!P"JP=>!FHRZA>=C!KH!HKP=>!J>H@ZLU!KP=!ARH@GK!H?!I=@\HBFK=L!

>=F>@"K=C!SB!*I@R!KH!KP=!"G_=FK"HG!L"K=!A>=!AILH!P"JP=>!AGC!FHRS"GAK"HG!V"KP!0Z)!=GPAGF=!

"RR@GHJ=G"KBE!.=L@IKL!Z>=L=GK=C!"G!,"J@>=!9E7E7!AGC!,"J@>=!9E7E9!L@JJ=LK!KPAK!)>H@Z!0!

=I"F"K=C!>HS@LK!#J)!>=LZHGL=L!AJA"GLK!LZ"\=!AGC!G@FI=HFAZL"C!Z>HK="GL!A?K=>!9!CHL=L!H?!

MAFF"G=!AL!V=!=]Z=FK=CE!WP=G!KP=!LARZI=L!KA\=G!A?K=>!KP=!?">LK!AGC!L=FHGC!CHL=!V=>=!

FHRZA>=CU!KP=>=!VAL!A!9/?HIC!"GF>=AL=E!#K!FAG!S=!@GC=>LKHHC!KPAK!A?K=>!KP=!?">LK!CHL=U!A!

K>"JJ=>!VAL!J=G=>AK=C!"G!KP=!"RR@G=!LBLK=RU!AGC!A!P"JP!I=M=I!H?!"RR@GHJ=G"F"KB!VAL!

HSKA"G=C!A?K=>!KP=!L=FHGC!CHL=E!DH>=HM=>U!HG=!H?!KP=!Z@>ZHL=L!H?!@L"GJ!%1-!K=FPGHIHJB!

FHGKA"G"GJ!?H@>!LK>@FK@>AI!Z>HK="GL!VAL!KH!AF`@">=!IHGJ/IALK"GJ!"RR@G"KBE!#J)!>=LZHGL=L!

AJA"GLK!LZ"\=!Z>HK="GL!C=RHGLK>AK=L!KPAK!KP=>=!VAL!GH!C=F>=AL=!"G!KP=!AGK"SHCB!I=M=IL!

KVH!RHGKPL!A?K=>!KP=!L=FHGC!CHL=U!AL!"G!KP=!HKP=>!J>H@ZLE!#G!HKP=>!VH>CLU!RA"GKA"G"GJ!

KP=! #J)! AGK"SHCB! I=M=IL! A?K=>! L=M=>AI! RHGKPL! H?! L=FHGC! "G_=FK"HG! LPHVL! IHGJ/IALK"GJ!

"RR@G"KBE!,@>KP=>RH>=U!G@FI=HFAZL"C!>=L@IKL!V=>=!AIRHLK!L"R"IA>!?H>!=M=>B!J>H@ZE!(P=!

>=ALHG!?H>!KP"L!VAL!KPAK!KP=!Z@>"KB!AGC!KP=!A??"G"KB!S"GC"GJ!H?!KP=!Z>HC@F=C!G@FI=HFAZL"C!

>=FHRS"GAGK!Z>HK="G!SAKFP!V=>=!LH!P"JPU!LH!KP=!C=K=FK"HG!>AK=!VAL!AILH!M=>B!P"JPE!!

! *L! "G! KP=!AG"RAI! LK@C"=LU! AGK"SHCB! >=LZHGL=L!AJA"GLK! LZ"\=!AGC!G@FI=HFAZL"C!

V=>=!=]AR"G=C!?H>!FI"G"FAI!ZPAL=!##!LK@CBE!'"R"IA>IBU!AL!LPHVG!"G!KP=!,"J@>=!9E9E7!A!LRAII!

ARH@GK! H?! >=LZHGL=! VAL! HSL=>M=C! A?K=>! KP=! ?">LK! CHL=U! VP"I=! AG! =??=FK"M=! P@RH>AI!

"RR@G"KB!VAL!HSKA"G=C!A?K=>!KP=!L=FHGC!CHL=!AGC!KP"L!VAL!RA"GKA"G=C!@GK"I!KP=!T8KP!CABE!

#GK=>=LK"GJIBU!AGK"/$!>=LZHGL=L!A?K=>! KP=! ?">LK!CHL=!C=F>=AL=C!S=IHV!KP=! I=M=IL!H?!Z>=/

MAFF"GAK"HGE! (P"L! FAG! S=! S=FA@L=! H?! KP=! AGB! R"LKA\=L! C@>"GJ! Z=>?H>R"GJ! &1#'*!

=]Z=>"R=GK! L@FP! AL! KP=! FHGF=GK>AK"HG! H?! >=FHRS"GAGK! @L=C! ?H>! FHAK"GJU! SAF\J>H@GC!

C=M=IHZR=GK! AGC! ?A"I@>=! H?! C=K=FK"HG! H?! #J)! AGK"SHCBE!DH>=HM=>U! KP=! AGK"SHCB! I=M=IL!

AJA"GLK! LZ"\=! V=>=! AIRHLK! AK! KP=! LAR=! I=M=IL! V"KP! FHGMAI=LF=GK! L=>A! AGC! $#<'0!

LKAGCA>CL!S@K!#J)!>=LZHGL=L!KH!G@FI=HFAZL"C!FH@IC!GHK!>=AFP!KP=">!I=M=ILE!#K!FAG!S=!LA"C!

KPAK!%1-/56/789:/*1/;:/-##!MAFF"G=!=I"F"K=C!P"JP=>!#J)!Z>HC@FK"HG!AJA"GLK!LZ"\=!KPAG!

G@FI=HFAZL"CE!!

!

!
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! '*.'/0H%/9!@GC=>JH=L!R@KAK"HGAI!AIK=>AK"HGL!KP>H@JPH@K!K"R=E!(P=!LZ>=AC!H?!

KP=! ZAGC=R"F! FA@L=L! =GH>RH@L! M">AI! >=ZI"FAK"HGU! >A"L"GJ! KP=! ZHLL"S"I"K"=L! H?! ACAZK"M=!

R@KAK"HGLU!VP"FP!R"JPK!I=AC!KH!L=I=FK"HG!S=G=?"KLE!(P=>=?H>=U!"K!"L!L"JG"?"FAGK!KPAK!MAFF"G=L!

LPH@IC! Z>HM"C=! V"C=! "RR@G"KB! AJA"GLK! '*.'/0H%/9! MA>"AGKLE! #G! KPAK! K"R=U! A?K=>! KP=!

=R=>J=GF=! H?! *IZPA! MA>"AGKU!2=IKA! MA>"AGK! S=FAR=! KP=! G=V! FHGF=>G! S=FA@L=! H?! KP=!

AS"I"KB!H?!>AZ"C!LZ>=AC!AF>HLL!KP=!VH>ICE!2=IKA!PAL!-^67.!R@KAK"HG!S@K!PAL!GH!ACC"K"HGAI!

R@KAK"HGL!"G!FHRRHG!V"KP!*IZPAjL!SAF\J>H@GC!I"G=AJ=LE!'HU! "K! "L!AG!=]F=ZK"HG!"G!KPAK!

2=IKA! IAF\L!$587c!R@KAK"HG!AGC!KP=!C=I=K"HG! "G!$'-^U!PAL!A!LIHV=>!>AK=!H?!=MHI@K"HG!

KPAG!KP=!HKP=>!%+0LU!AGC!FA>>"=L!I=LL!GHG/LBGHGBRH@L!R@KAK"HGL!"G!"KL!'Z"\=!Z>HK="G!

S@K!RH>=!R@KAK"HGL! "G!HKP=>! >=J"HGL!H?! KP=!J=GHR=! w7:rxE!*IKPH@JP!H@>! MAFF"G=!VAL!

C=L"JG=C! ?H>! KP=! *IZPA! MA>"AGKU! "KL! =??=FK"M=G=LL! AJA"GLK! W(! AGC! 2=IKA! MA>"AGK! FAG!

Z>HM"C=!"GL"JPK!VP=KP=>!%1-/56/789:/*1/;:/-##!V"II!S=!=??=FK"M=!AGC!Z>HK=FK"M=!AJA"GLK!

?@K@>=! MA>"AGKLE!*ILHU! "K! "L! \GHVG! KPAK!*IZPA!AGC!2=IKA! MA>"AGK! CH!GHK! LPA>=! FHRRHG!

R@KAK"HGL!=]F=ZK!-^67.!S@K!<=KAU!)ARRA!AGC!+R"F>HG!MA>"AGKL!FA>>B!L=M=>AI!FHRRHG!

R@KAK"HGL!V"KP!*IZPA!L@FP!AL!KP=B!PAM=!$587c!R@KAK"HG!"G!LZ"\=!AGC!C=I=K"HG!"G!$'-^E!

W=!PBZHKP=L"[=!KPAK!"?!H@>!MAFF"G=!V"II!S=!=??=FK"M=!?H>!W(!AGC!2=IKA!KPAK!CH!GHK!LPA>=!

FHRRHG!R@KAK"HGLU! "K! FAG! S=! =??"F"=GK! ?H>! HKP=>! MA>"AGKL! KPAK! PAL! H>! PAL! GHK! L"R"IA>!

R@KAK"HGLE!!(P=>=?H>=U!"K!"L!L"JG"?"FAGK!KH!R=AL@>=!KP=!P@RH>AI!"RR@G=!>=LZHGL=L!AJA"GLK!

W(U!4;!AGC!2=IKA!.<2E!!

! ->=/FI"G"FAI!LK@C"=L! "GC"FAK=! KPAK! KP=!AGK"SHCB! >=LZHGL=L!H?!PAI?!H?! KP=!R"F=! "G!

J>H@Z!*!AGC!<!V=>=!S=IHV!KP=!ZIAF=SH!J>H@Z!A?K=>!KP=!?">LK!"G_=FK"HGU!AGC!KP=!HKP=>!PAI?!

>=AFP=C!KP=!LAR=!I=M=I!AL!ZIAF=SH!?H>!W(U!2=IKA!AGC!*IZPAE!3HV=M=>U!#J)!I=M=IL!H?!KP=!

R"F=!"G!)>H@Z!0!"GF>=AL=C!LI"JPKIB!ASHM=!KP=!ZIAF=SHU!=]F=ZK!?H>!*IZPA!VP"FP!FAG!S=!

C@=! KH!AG! "G_=FK"HGAI!R"LKA\=U! "GC"FAK"GJ! KPAK! KP=! "RR@G=!LBLK=R!PAC!S==G!AFK"MAK=CE!

DH>=HM=>U!)>H@Z!0!PAC!KP=!P"JP=LK!#J)!>=LZHGL=L!A?K=>!KP=!L=FHGC!"G_=FK"HG!?H>!AII!KP>==!

.<2L!FHRZA>=C!KH!HKP=>!J>H@ZL!VP"FP! "GC"FAK=L!KPAK! KP=!MAFF"G=!?H>R@IAK"HG!@L=C!"G!

J>H@Z! 0! VAL! HZK"RAI! AGC! =??=FK"M=! AJA"GLK! W(U! *IZPA! AGC! 2=IKA! .<2E! #K! FAG! S=!

FHGFI@C=C!KPAK!AL!V"KP!KP=!LZ"\=!AGC!G@FI=HFAZL"C!>=L@IKLU!AG!=??=FK"M=!MAFF"G=!PAL!S==G!

C=M=IHZ=C!SB!@L"GJ!P"JP!AGK"J=G!AGC!IHV!AC_@MAGKL!CHL=U!AL!V=!Z>=C"FK=CE!

! !

!

!

!
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! #G!-PAL=! ##! FI"G"FAI! K>"AILU! "K!VAL!LPHVG! KPAK!G=@K>AI"["GJ!AGK"SHCB! I=M=IL!H?! KP=!

MHI@GK==>L! ?H>! W(U! *IZPA! AGC! 2=IKA! MA>"AGKL! "GF>=AL=C! HM=>! K"R=E! (P=! >=LZHGL=L!

>=AFP=C!A! I=M=I!FHRZA>ASI=! KH!FHGMAI=LF=GK!AGC!$#<'0!LKAGCA>CL!VP"FP!R=AGL! KP=!

MAFF"G=! L@FF=L?@IIB! G=@K>AI"[=! KP=! M">@LE! <=L"C=LU! 3">ASA>A! =K! AIE! "GC"FAK=L! KPAK! A!

C=F>=AL=!"G!G=@K>AI"["GJ!AGK"SHCB!AFK"M"KB!H?!MAFF"G=L!V=>=!C=K=FK=C!=M=G!7r!CABL!A?K=>!

KP=! L=FHGC! CHL=! w58xE! 3HV=M=>U! KP"L! "L! GHK! KP=! FAL=! ?H>! @LU! "G! FHGK>A>BU! G=@K>AI"["GJ!

AGK"SHCB!>=LZHGL=L!FHGL"LK=GKIB! "GF>=AL=C!@GK"II!T8!CABL!A?K=>! ?">LK!CHL=E!(P=>=?H>=U! "K!

FAG!S=!ALL@R=C!KPAK!%1-/56/789:/*1/;:/-##!MAFF"G=!"L!FAZASI=!H?!G=@K>AI"["GJ!KP=!M">@L!

AGC!=??=FK"M=!AJA"GLK!?@K@>=!MA>"AGKLE!

! 3@RH>AI!"RR@G=!>=LZHGL=L!V=>=!R=AL@>=C!SB!&1#'*!K=FPG"`@=!KPAK!"G/PH@L=!

H>!FHRR=>F"AI!>=FHRS"GAGK!Z>HK="GL!V=>=!@L=C!?H>!FHAK"GJ!KP=!ZIAK=LE!3HV=M=>U!V=!AILH!

VAGK=C!KH!C=K=FK!AGK"/'!#J)!I=M=IL!SB!A!Z@>FPAL=C!\"K!"G!H>C=>!KH!M=>"?B!H@>!>=L@IKL!AGC!

`@AGK"?B! KP=! AGK"SHCB! I=M=IL! "G! K=>RL! H?! GJ�@IE! ,H>! KP=L=! >=ALHGLU! V=! FPHL=! KH! @L=!

0H>HGA3@GK=>!AGK"/LZ"\=!(>"R=>!#J)!\"K!VP"FP!AIIHVL!@L!KH!R=AL@>=!KP=!ASLHI@K=!MAI@=L!

H?! #J)! AJA"GLK! ?@II/I=GJKP! LZ"\=! Z>HK="GE! <=L"C=LU! KP=B! @L=C! $#<'0! 98�<aa8! ZAG=I!

LARZI=L!?>HR!W3+!KH!C=K=>R"G=!A!F@K!H??!AL!V=!C"CE!'"GF=!KP=!\"K!"L!RAG@?AFK@>=C!"G!

(@>\=BU!"K!FAG!S=!C=I"M=>=C!V"KP"G!78!CABL!A?K=>!H>C=>"GJ!VP"FP!Z>HM"C=L!AG!ACMAGKAJ=!"G!

K=>RL!H?! FHRZI=K"GJ! FI"G"FAI! K>"AI! AGAIBL"L! "G! A! LPH>K! K"R=E! #G/PH@L=!AGK"/'! #J)!&1#'*!

>=L@IKL!V=>=!M=>B!L"R"IA>!AGC!FHGL"LK=GK!V"KP!KP=!LK@CB!Z=>?H>R=C!V"KP!KP=!0H>HGA3@GK=>!

\"KE!WP"I=!A! IHV!>=LZHGL=!VAL!L==G! "G!SHKP!R=KPHCL!A?K=>! KP=!?">LK!CHL=U! KP=>=!VAL!A!

FHGLKAGKIB!"GF>=AL"GJ!>=LZHGL=!A?K=>!KP=!L=FHGC!CHL=E!DH>=HM=>U!KP=>=!"L!HGIB!HG=!LRAII!

C"??=>=GF=!S=KV==G!KVH!=]Z=>"R=GKL!KPAK!rTKP!AGC!T8KP!CABL!LARZI=L!V=>=!P"JP=>!KPAG!

KP=! FHGMAI=LF=GK! AGC! LKAGCA>CL! I=M=IL! "G! KP=! "G/PH@L=! &1#'*! S@K! AFFH>C"GJ! KH!

0H>HGA3@GK=>U!LARZI=L!>=AFP=C!AK!A!FIHL=!I=M=I!V"KP!FHGK>HILE!#K!FAG!S=!C=C@F=C!KPAK!

KP=! >=L@IKL! H?! KVH! C"??=>=GK! =]Z=>"R=GKL!V=>=! FHRZAK"SI=!V"KP! =AFP! HKP=>! AGC! "K!VAL!

@GC=>LKHHC! KPAK! %1-/56/789:/*1/;:/-##! MAFF"G=! =I"F"K=C! P@J=! =]K=GK! H?! P@RH>AI!

"RR@G=!>=LZHGL=L!AJA"GLK!LZ"\=E!

! '*.'/0H%/9!#J)!##!u@AGK!X*SSHKKY!ALLAB!VAL!@L=C!?H>!C=K=FK"GJ!AGK"/.<2!#J)!

>=LZHGL=LU!G=@K>AI"["GJ!AGK"SHC"=LU!AGC!Z=>?H>R=C! "G!AG!AFF>=C"K=C! IASH>AKH>B! X2=>=G!

1ASH>AKH>BU!*G\A>AYE!*FFH>C"GJ!KH!RAG@?AFK@>=>mL!Z>HKHFHIU!"KL!F@K!H??!VAL!58!*4�RI!AGC!

>=L@IKL!S=IHV!KPAK!MAI@=!V=>=!FHGL"C=>=C!AL!G=JAK"M=E!*IKPH@JP!LHR=!MHI@GK==>L!FH@IC!

GHK! =]F==C! KP=! KP>=LPHIC! MAI@=U! RA_H>"KB! H?! KP=R! L@FF=L?@IIB! Z>HC@F=C! G=@K>AI"["GJ!

AGK"SHC"=L! AJA"GLK! KP=! M">@LE! *ILH! AGK"SHCB! I=M=IL! FHGK"G@=C! KH! "GF>=AL=U! "GLK=AC! H?!

C=F>=AL=U! HM=>! K"R=! VP"FP! @GC=>Z"G! KP=! IHGJ/IALK"GJ! "RR@G=! =??=FK! H?! KP=! MAFF"G=E!



^8!
!

<=L"C=LU! KP=!A@KP=GK"F"KB!H?! KP=!>=L@IKL!V=>=!L@ZZH>K=C!SB!FHGMAI=LF=GK!LARZI=L!AGC!

V=>=!FHRZAK"SI=!V"KP!FHRR=>F"AI!.<2!&1#'*!=]Z=>"R=GKLE!!

! #G! L@RRA>BU! P@RH>AI! "RR@G=! >=LZHGL=! >=L@IKL! HSKA"G=C! "G! AG"RAI! LK@C"=L!

LPHV=C!KPAK!KP=!?H>R@IAK"HG!@L=C!"G!J>H@Z!0!VAL!KP=!HZK"RAI!AGC!RHLK!=??=FK"M=!MAFF"G=!

?H>R@IAK"HGE!(P=>=?H>=U!"K!VAL!>=ALHGASI=!KH!"GF>=AL=!KP=!CHLAJ=!6/78!K"R=L!"G!H>C=>!KH!

S=!ACR"G"LK=>=C!"G!P@RAGLE!#G!J=G=>AIU!SHKP!AGK"/LZ"\=!AGC!AGK"/G@FI=HFAZL"C!#J)!AGC!

G=@K>AI"["GJ!AGK"SHCB!>=LZHGL=L!?H>!W(U!*IZPA!AGC!2=IKA!V=>=!L@FF=LL?@IIB!Z>HC@F=C!"G!

SHKP!R"F=!AGC!P@RAGLE!<=L"C=LU!KP=!FHGK"G@=C!"GF>=AL=!"G!P@RH>AI!"RR@G=!>=LZHGL=L!

T8!CABL!A?K=>!KP=!?">LK!"G_=FK"FK"HG!"GC"FAK=L!IHGJ/IALK"GJ!=??"FAFB!H?!KP=!MAFF"G=E!,"GAIIBU!

C=M=IHZ"GJ!"RR@G"KB!GHK!HGIB!AJA"GLK!KP=!V"IC/KBZ=!LK>A"GU!S@K!AILH!AJA"GLK!HKP=>!MA>"AGKLU!

=I@F"CAK=L! KPAK! %1-/56/789:/*1/;:/-##! MAFF"G=! RAB! AILH! S=! =??=FK"M=! AJA"GLK! HKP=>!

MA>"AGKL!KPAK!RAB!=R=>J=!"G!KP=!?@K@>=E!

! &]"LK"GJ!MAFF"G=L!?H>!0+%#2/7T!A>=!ACR"G"LK=>=C!AL!KVH!CHL=LU!S@K!KP=!G==C!?H>!

A!KP">C!CHL=!A>HL=!AL!KP=!Z>HK=FK"HG!H?!KP=!MAFF"G=L!C=F>=AL=C!HM=>!K"R=E!,H>!"GLKAGF=U!

KP=>=! VAL! A! LK@CB! VP"FP! =??"F"=GFB! H?! KP">C! CHL=! <$(7^9S9! VAL! "GM=LK"JAK=C! AGC!

"GC"FAK=C!KPAK!KP=!KP">C!CHL=!LPHV=C!J>=AK=>!KPAG!T5€!>=IAK"M=!MAFF"G=!=??"FAFB!HM=>!AGB!

>=L"C@AI!Z>HK=FK"HG!?>HR!KP=!KVH/CHL=!L=>"=L!w7:5xE!*CC"K"HGAIIBU!AG!=??=FK"M=!KP">C!CHL=!

PAL!L"JG"?"FAGK!ZHLL"SI=!S=G=?"KL!"G!ACC"K"HG!KH!C=F>=AL"GJ!KP=!C"L=AL=U!L@FP!AL!AMH"C"GJ!

0+%#2/7T! FHRZI"FAK"HGL! ?HIIHV"GJ! KP=! Z>HJ>=LL! H?! "G?=FK"HGLU! =GPAGF"GJ! KP=! =??"FAFB!

AJA"GLK! KP=!+R"F>HG! MA>"AGK! AGC! "K!R"JPK! C=F>=AL=! KP=! K>AGLR"LL"HG! KH! @GMAFF"GAK=C!

Z=HZI=!w7:^x!w7:ax!w7:6xE!,H>!KP"L!Z@>ZHL=U!KVH!RHGKPL!A?K=>!KP=!9GC!CHL=U!KP=!R"F=!V=>=!

"G_=FK=C! V"KP! KP=! :>C! CHL=E! #K! FAG! S=! FI=A>! KPAK! V"KPH@K! KP=! KP">C! CHL=U! AII! AGK"SHCB!

>=LZHGL=L!V=>=!LKA>K=C!KH!C=F>=AL=!A?K=>!A!F=>KA"G!Z=>"HC!H?!K"R=E!(P=!P"JP=LK!P@RH>AI!
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MAFF"G=/ALLHF"AK=C!=GPAGF=C!C"L=AL=!X%*&2Y!L@FP!AL!=HL"GHZP"I!"G?"IK>AK"HGE!*FFH>C"GJ!

KH!DA>KHG"\!=K!AIEU!@GFHGK>HII=C!#1/7a!AGC!#1/9:!FBKH\"G=!Z>HC@FK"HGU!VP"FP!A>=!ALLHF"AK=C!



^7!
!

V"KP!(P7a!>=LZHGL=U!FHGK>"S@K=!KH!FBKH\"G=!>=I=AL=C!LBGC>HR=!X0.'Y!w7:TxE!#K!"L!\GHVG!
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=]Z>=LL"HG!H?!($,/|!X9E^/?HICY!A?K=>!Z=ZK"C=!LK"R@IAK"HGE!+G!KP=!HKP=>!PAGCU!IHV!C=K=FK"HG!
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=GJAJ=R=GK! VP"FP! Z>HRHK=L! ZPAJHFBKHL"L! ?@GFK"HGL! H?! RHGHFBK=LU! $;! F=IIL! AGC!
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