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DID>D<M�>JI�PI<�@SKM@NDcI�LP@�G<N�M@NPH@��

�

�



����
������	��
���
��
���������

 

223388  

�:*/5�*(20,49,�

�

�

�0.��	��)JN�><MKDIO@MJN	�!C16=��/:73<B3	������

�
 P<I?J� >JIJ>a� G<� J=M<� ?@� )JN� ><MKDIO@MJN� �*<M>J� �IOJIDJ�

 <NODGGJ�3<G?^N� T�!<BJ=@MOJ�/J?MaBP@U� 0ZI>C@U�	� @NK@>D<GH@IO@� NP� KD@U<�
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OD@HKJ�NPAD>D@IO@�K<M<�NJGD?DAD><MN@�T�IJ�KP@?@I�N@MQDM�>JHJ�H<M>JN�?@�M@A@M@I>D<�
K<M<�G<N�<>>DJI@N�CPH<I<N�T�GJN�KG<I@N�?@�QD?<�<�G<MBJ�KG<UJ	�KJM�GJ�LP@�GJN�
DI?DQD?PJN�OD@I@I�LP@�@I>JIOM<M�JOM<N�H<I@M<N�?@�JMB<IDU<M�NPN�QD?<N��)JN�
DI?DQD?PJN�OD@I@I�LP@�@IAM@IO<M�PI<�N@MD@�DIO@MHDI<=G@�?@�KMJT@>OJN�<�>JMOJ�KG<UJ	�T�
GJN�@KDNJ?DJN�T<�IJ�>P<?M<I�>JI�N@>P@I>D<N�=<N<?<N�@I�>JI>@KOJN�>JHJ��><MM@M<��T�
�KMJBM@NJ���2I<�QD?<�O<I�AM<BH@IO<?<�M@LPD@M@I�LP@�G<N�K@MNJI<N�N@<I�AG@SD=G@N�T�
<?<KO<=G@N	�K<M<�LP@�@NO^I�>JINO<IO@H@IO@�KM@K<M<?<N�T�?DNKP@NO<N�<�><H=D<M�?@�
OZ>OD><�<�>JMOJ�KG<UJ	�<�<=<I?JI<M�>JHKMJHDNJN�T�G@<GO<?@N�NDI�<MM@K@IODHD@IOJ�K<M<�
<KMJQ@>C<M�G<N�JKJMOPID?<?@N�?@�<>P@M?J�<�NP�?DNKJID=DGD?<?�<>OP<G��"I�G<�
HJ?@MID?<?�GaLPD?<�@G�DI?DQD?PJ�?@=@�<>OP<M	�KG<IDAD><M�<>>DJI@N�T�><G>PG<M�G<N�
B<I<I>D<N�T�G<N�K^M?D?<N�KMJ=<=G@N�?@G�<>OP<M��J�?@E<M�?@�<>OP<M��@I�>JI?D>DJI@N�?@�
DI>@MOD?PH=M@�@I?^HD><��
��!@=J�N@b<G<M�LP@�@I�G<�KMDH@M<�@?D>DcI�?@�NP�(63� /B7<�(7<53���������'JCI�0OJMH�
/J=@MON�ND�LP@�C<>@�M@A@M@I>D<�<G�O@H<�?@�G<�H@HJMD<	�@NK@>D<GH@IO@�@I�NPN�
><KaOPGJN��	���T��	�v1C@����;N��$JDIB�2I?@MBMJPI?w��/,�"/10	�K�����	�v1C@�
���jN��1C@�/@OPMI�OJ�OC@�*<DINOM@<Hw��K������	�T�v J?<��*PI?J�)<ODIJw��K������	�
M@NK@>ODQ<H@IO@���NDHDNHJ�@I�NP�v$GJNN<MTw��K�����	�/J=@MON�DI>GPT@�PI<�<HKGD<�
B<H<�?@�MDOHJN�T�?<IU<N�?@�?DA@M@IO@N�K<aN@N�?@�&=@MJ<H^MD><	�GJ�LP@�LPDUZN�
@SKGDLP@�G<�D?@<�?@�vG<ODIDU<>DcIw�@SKP@NO<�LP@�<K<M@>@MZ�HZN�<?@G<IO@�@I�G<�QJU�?@�
0>CPGG@M��&BP<GH@IO@�@I�NP�><KaOPGJ��	�/J=@MON�DI>GPT@�<�G<�HfND><�KJKPG<M�
=M<NDG@b<	�C<=G<I?J�?@G�=JNN<�IJQ<	�@G�vE<UU
=JNN<w	�vE<UU
�=<D\Jw	�vE<UU
N<H=<w��K��
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����	�DI>GPNJ�DI?D><��v�JOC�DI��M<UDG�<I?�OC@�2IDO@?�0O<O@N	�DI�A<>O	�OC@�=JNN<�
IJQ<�=MD?B@?�vH<NNw�KJKPG<M�HPND>�<I?�v<MOw�KJKPG<M�HPND>��&I�OC@�2�0�	�DO�KMJQD?@?�
N@Q@M<G�I@R�NO<I?<M?N�OJ�OC@�KJKPG<M�M@K@MOJDM@�<I?�<GNJ�C<?�NJH@�NDBIDAD><IO�
@AA@>ON�JI�E<UU�w��K��������)J�HDNHJ�NP>@?@�@I�@G�><KaOPGJ���>JI�G<�>PGOPM<� CD><I<�
�K������	�M@NPGO<�@NK@>D<GH@IO@�DIO@M@N<IO@�>cHJ�/J=@MON�>DO<�v"G� JMMD?J�?@� @N<M�
 C<Q@Uw	�>DOJ��v+J�K@?DHJN�GDHJNI<�NJGJ�PI�K<BJ�H<N�?@>@IO@�)@N�@SDB@� @N<M�
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<PN@I>D<�?@�=D=GDJBM<Aa<�HZN�<GGZ�?@G�NDBGJ�55�@N�<=MPH<?JM<	�<�GJ�LP@�?@=@�
NPH<MN@� � G<� JHDNDcI� ?@� OM<=<EJN� API?<H@IO<G@N� >cHJ� GJN� ?@� )@JI<M?J�
�>JNO<�����	�-<PG��PNO@MGDOU�����	�+<O� C@?D<F�������	�)P>�!@G<IIJT�
���	� ��	� ����	� /<fG� ��� #@MIZI?@U� ���	� ���	� &N<=@GG@� )@TH<MD@�
����	�0O@Q@I�)JU<�������	�"?�*JM<G@N�����	�'JCI�-��*PMKCT�����	�T�
*<MOC<� 1PKDI<H=Z� ?@� 2GCd<� �$MPKJ� ?@� -@NLPDN<� *fND><� 2M=<I<� IJ�
�M<NDG�	�KJM�@E@HKGJ��"N�HZN	�NcGJ�N@�H@I>DJI<�PI�OM<=<EJ�@I�><NO@GG<IJ	� /�
/4@71/<M/�23�:/�;PA71/�4=:9:O@71/�23��C0/�?@�#@MI<I?J�,MODU�KP=GD><?J�@I�
���	�T�GJN�OM<=<EJN�@I�KJMOPBP^N�NJ=M@�HfND><�KJKPG<M�=M<NDG@b<�NJI�OJ?JN�
?@�ADI<G@N�?@�G<�?^><?<�?@����	�T�KMDI>DKDJN�?@�������

0D�@G��@=D3�@N�G<�M@A@M@I>D<�><IcID><�DIO@MI<>DJI<G	�LP@?<�>G<MJ�@I�
KMDH@M� O^MHDIJ� PI<� E@M<MLPDU<>DcI� ?@� G<� H@HJMD<� KJM� H@?DJ� ?@� G<�
N@G@>>DcI�?@� O@NODHJIDJN�@NK@>aAD>JN��0@�@QD?@I>D<�<LPa�>cHJ�?@IOMJ�?@� G<�
KMJKD<��><?@HD<�G<O@�@G�KMJ=G@H<�JHIDKM@N@IO@�?@�G<�NJ>D@?<?�J>>D?@IO<G�
�<BGJ>^IOMD><	� @I� @NO@� ><NJ�	� ?@� >JIQDQDM� >JI� GJN� JOMJN	� N@K<MZI?JG@N� <G�
@S>GPDMG@N	�<NDHDGZI?JG@N�<G� v?@NKJE<MG@Nw�?@�NP�JOM@?<?	�@� DIQDND=DGDUZI?JG@N�
<G�KMJQJ><M�NP�v?@N<K<M@>@Mw�?@G�H<K<�H@IO<G	� O@cMD>J�@�CDNOJMDJBMZAD>J�@I�
@NO@� ><NJ	� DI>GPNJ� >P<I?J� >JHK<MO@I� @G� HDNHJ� D?DJH<� ��PNO@MGDOU	�
#@MIZI?@U	�)JU<	�*JM<G@N	�*PMKCT	�KJM�@E@HKGJ���-@MJ�C<T�HZN	� G<N�QJ>@N�
>JINOMPT@I�PI<�D?@<�?@�CJHJB@I@D?<?�?@G�A@IcH@IJ	�PI<�vQDNDcI�OPMaNOD><w�
N@�KJ?Ma<�?@>DM	�<G�M@A@MDM�<�AP@IO@N�T�>McID><N�?@�PI�K@MDJ?J�@NK@>aAD>J�>JI�
KMDJMD?<?@N�^OD><N�T�@NO^OD><N�>JI>M@O<N	�LP@�?<MZI�AMPOJ	�>JHJ�N@�Q@MZ�HZN�
<?@G<IO@	�@I�@G�v>JI>@KOJw��/::3����T�NP�>JIODIP<>DcI�@I��671=���&7B/	�J�@G�
�:/HH���

"I�@G��@=D3��<G�?a<�?@�CJT	�@NK@MJ�LP@�ADI<GH@IO@�N@�<>OP<GD>@�	�
@G� OD@HKJ� K<M@>@� C<=@MN@� ?@O@ID?J	� >JHJ� ND� @G� E<UU� T� NP� M@G<>DcI� >JI�
HfND><N� T� >M@<?JM@N�<N�� @IO@I?D?<N�JN�� >JHJ� vG<ODIJ<H@MD><I<N�JN�w�
O<H=D^I� N@� CP=D@N@� vNJGD?DAD><?Jw�� -@MJ� <G� DBP<G� LP@� @I� G<� KD@U<� ?@� )JN�
><MKDIO@MJN	�IJ�@N�<Na��"G�KMJ=G@H<�?@G�><H=DJ	�?@�G<�OM<INHPO<>DcI	�@N�LP@�
>P<I?J� <GBJ� @N� vGaLPD?Jw� N@� @N>PMM@� @IOM@� GJN� ?@?JN�� !@� M@K@IO@� GJ� LP@�
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�H@MD><IJw��K��������,OM<�>DO<�M@G@Q<IO@�?@�@NO<�
KMDH@M<�@?D>DcI�@N�G<�NDBPD@IO@��v1CDN�APNDJI�NOTG@	�RCD>C�=G@I?@?�)<ODI�<I?�E<UU�
�<I?�JAO@I�JOC@M��@G@H@ION�DI�DI?DJNTI>M<OD>�R<TN	�?@Q@GJK@?�M<KD?GT�OJR<M?�OC@�
@I?�JA�OC@�?@><?@�� CD>F� JM@<�H<?@�<�IJO<=G@�>JIOMD=PODJI�DI�CDN�!G�'>/<7A6�
�3/@B�<G=PH	�RCD>C�DI�CDN�RJM?N	�vAGJ<ON�JQ@M�HT�K@M>@KODJI�JA�OC@�CDNOJMT�JA�
0K<DI	��AMD><�<I?�)<ODI
�H@MD><�w� CD><IJ�OMPHK@O@M�-@M@U�-M<?J	�*JIBJ�
0<IO<H<Ma<	�0O<I�(@IOJI	�4JJ?T�%@MH<I	�<I?�@Q@I�'<IDN�'JKGDI	�M@>JM?@?�ORJ�
OCJMJPBC
BJDIB�APNDJI�<G=PHN	��=@<�B=� =D3�<I?��=::/53	�DI�OC@�HD?
���;N�w��K��
�����)<N�KJGaOD><N�?@�G<�H@HJMD<�LP@?<I�@SKP@NO<N�<LPa	�M@NPHD?<N�@I�NP�
v J?<�j*PI?J�)<ODIJ;w	�>DOJ�NP�KMDH@M<�AM<N@��v1C@�KJKPG<MDOT�<I?�DIAGP@I>@�JA�
)<ODI
�H@MD><I�HPND>�DN�<I�&IO@MI<ODJI<G�KC@IJH@IJI�w��K��������
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@NO<=<� >G<MJ	� ?@GDHDO<?J� T� KJGDODU<?J� =<EJ� vM<>DJI<GD?<?@Nw� @NK@>aAD><N	�
P=D><?J�@IOM@�><O@BJMa<N�KM@>DN<N	� N@�QP@GQ@�>MaOD>J	� <IcH<GJ��-@JM�<fI	� N@�
?@NG@BDODH<I�GJN�?DN>PMNJN�T�G<N�>JHPID?<?@N�LP@�NJ=M@�@GGJN�C<I�>JINOMPD?J�
NPN�>MDO@MDJN�?@�<POJMD?<?	�?@�v,=E@ODQD?<?w��!�01,+	������)<N�KJGaOD><N�
?@�G<�H@HJMD<�N@�@QD?@I>D<I�DI>GPNJ�<LPa	�KJMLP@�G<�v,=E@ODQD?<?w�O<H=D^I�
@N�PI�>JI>@KOJ�CDNOcMD><H@IO@�>JINODOPD?J	�>JHJ�@G�?@�v)<ODIJ<H^MD><w	�vGJ�
G<ODIJw	� vG<� G<ODID?<?w	� @G� KMJKDJ� vE<UUw� T� v�H^MD><w� �PODGDU<?J� K<M<�
?@IJHDI<M� O<IOJ� <G� >JIODI@IO@� >JHJ� <� GJN� "NO<?JN� 2ID?JN��� -JMLP@� G<N�
AMJIO@M<N� �?@� ?DQ@MN<� aI?JG@�� @IOM@� "NO<?JN� 2ID?JN� T� v@N<� JOM<� �H^MD><w�
�G<ODI<� @I� @NO@� ><NJ�� NJI� K@MH@<=G@N	� KJMLP@� "NO<?JN�2ID?JN� O<H=D^I� @N�
v)<ODIJw��)J�HDNHJ�LP@�"NK<b<�T�"PMJK<��!D>CJ�<Na�K<M@>@�NDHKGDNO<	�K@MJ�
GJ�NJI�<�OM<Q^N�?@�>JIODIf<N�T�?DQ@MN<N�HDBM<>DJI@N�=<EJ�>PT<�@SK@MD@I>D<	�
K<M<?cED><H@IO@	� G<�?DQDNDcI� O<H=D^I�@N�KJND=G@	� BM<>D<N� <� vKJGaOD><N�?@� G<N�
H@HJMD<w�M@G<>DJI<?<N�>JI�@NJN�HDNHJN�KMJ>@NJN���

"NO<�K@MNK@>ODQ<�>JDI>D?@�>JI�GJN�?JN�@KaBM<A@N�LP@�)P>�!@G<IIJT�
PODGDU<�K<M<�DIOMJ?P>DM�NP�GD=MJ�S�/:73<B3��)</�67AB=@7/�23:�8/HH�:/B7<=�����	�
>DOJ� H<IO@ID@I?J� G<� ODKJBM<Aa<� @G@BD?<� KJM� @G� <POJM�� v!CA71� E/A� B63� 47@AB�
7<B35@/B32�B67<5�7<�B63�+=@:2	��34=@3�A3F��%"/�&"�*�++	���������>G<M<M�
@G�K<N<?J	�LP@�@N�AJMO<G@>@M�@G�KM@N@IO@��',0W�)"7�*��)&*��w�0@�J=N@MQ<�
@I�@NO<�@G@>>DcI�?@G�<POJM	�>JHJ�@I�!C16=�1/:73<B3	�G<�@I>MP>DE<?<�@IOM@�?JN�
HPI?JN	� @G� v<IBGJw	� M@KM@N@IO<?J� KJM� @G� 8/HH;/<� @NO<?JPID?@IN@	� T� @G�
vG<ODIJw	� M@KM@N@IO<?J� KJM� @G� @N>MDOJM� >P=<IJ�� )<� v*fND><w� @N� KM@N@IO<?<�
<LPa� >JHJ� PI<� <P?DJOJKa<� KMDHDB@ID<� ><K<U� ?@� vDIO@BM<Mw	� >JHJ� @G� <>OJ�
N@SP<G	�?DNODIO<N�>JMKJBM<Aa<N	�H<IO@ID@I?J�NP�?DQ@MND?<?�@I�G<�@SK@MD@I>D<	�
KJND=DGDO<I?J� <?@HZN� ?D>C<� DIO@BM<>DcI� <� K<MODM� ?@� PI�;CA71/@� �0*�))	�
�����	�QDI>PG<?J�>JI�G<�M@QDNDcI�>MaOD><�?@G�K<N<?J��-@MJ�?@=J�<BM@B<M	�LP@�
IJ� N@� OM<O<� NJG<H@IO@�?@G�K<N<?J� M@>D@IO@	� >JIO@HKJMZI@J�<� G<�KJNBP@MM<	�
NDIJ� ?@G� K<N<?J� >JGJID<G� T� NP� I<MM<>DcI� ?@N?@� G<� vI<>DcI� HJ?@MI<w�
�*�!/&!	����	�@N�?@>DM	�?@�PI�K<N<?J�>JHJ�CDNOJMD<�>JIODIB@IO@��

�

�08956?(8�+,�:4(�C3@80*(�*(20,49,D�

)<�>JINODOP>DcI�?@G�K<N<?J�NP=NDNO@�@I� G<�H@HJMD<�>JG@>ODQ<	�LP@�
M@LPD@M@�N@M�<I<GDU<?<�?@N?@�G<�K@MNK@>ODQ<�?@�G<�JMB<IDU<>DcI�I<MM<ODQ<��"I�
>JI>M@OJ	� ?@G� M@G<OJ� KMJKJM>DJI<?J� KJM� PI� >JIO@SOJ� NJ>DJ>PGOPM<G	� KJM�
@E@HKGJ	� @G� "NO<?J� HJ?@MIJ	� >PT<N� I<MM<ODQ<N� M@LPD@M@I� N@M� @S<HDI<?<N�
N@BfI� NP� ><K<>D?<?� ?@� N@MQDM� >JHJ� C@MM<HD@IO<N� >PGOPM<G@N� K<M<� GJN�
HD@H=MJN� ?@� PI� >JG@>ODQJ� T� NP� AJMH<� ?@� >JIO<M� @G� K<N<?J� �*�/1{+"7�
*&))z+	������"G�KJ?@M�?@�@NO<N�C@MM<HD@IO<N�K<M<�?<M�AJMH<�>JG@>ODQ<�<G�
M@>P@M?J	�KP@?@�N@M�@S<HDI<?J�<�OM<Q^N�?@�PI<�?DNODI>DcI�@IOM@�I<MM<ODQ<N�
@NK@>aAD><N	�LP@� DI>GPT@�?a<N	� GPB<M@N	�<>OJM@N	�T�<Na� NP>@NDQ<H@IO@	�>JHJ�<�
K<MODM� ?@� AJMH<N� <=NOM<>O<N� ?@� G<� M@KM@N@IO<>DcI� I<MM<ODQ<� �4"/10 %	�
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