
���

������	
�

������������������������������������� !��� "#!�"$%&"�'()*

+,-./01-23-456731-23-839:6;.-3<-5.-=>75>0:39.-
?@75>9.-A6<>9>B.5-CD5E0<10-F;0110G-23-H.53<9><.-
23-5.-40<93B9>I<

JKLMNOPQRSPLNOLTOLUVTWLXNLVNUYTZQL
KRQ[KOQRSPLTOL[ZTMSLXNLMNZPSOQPL
\TNLVNNOLQVLRKPRSLYKNRMSLTOLVK]
WZŜLMNZSLNPLRTU_SLR̀ PL\TNLNPSaL
bOLUVTWLXNLVNUYTZQLNPLTOLVT[QZLPKOL
cZSOYNZQP̂LTOLYKNRMSLXNLNOUTNOYZSaL
dPLTOQLMSPKWKVKXQXLXNL_QWVQZLXNLVK]
YNZQYTZQ̂LXNLQTYSZNP̂LXNL_KPYSZKQP̂L
XNLUSRMQZYKZLVNUYTZQPLeLYQRWKfOL
XNLNOUSOYZQZOSPLUSOLSYZSPLVNUYSZNPL
USOLVSPL\TNLKOYNZUQRWKQZLSMKOKS]
ONP̂LNgMNZKNOUKQPLMNZPSOQVNP̂LUS]
OSUKRKNOYSPaLdPLTOLNPMQUKS]YKNRMSL
XSOXNLLNPYQZLUSOLOSPSYZSPLeLUSOLVSPL
XNR̀ Pa

hSOLNPQLKOYNOUKiOLOQUKiLNOLSUYTWZNL
XNLjkkjLNVLUVTWLXNLVNUYTZQLXNLQXTV]
YSPLXNLVQLlKWVKSYNUQLmnWVKUQLoTOKUK]
MQVLXNLpQVNOUKOQaLqLNPLQPrLUSRSLNOL
NPYSPLstLQuSPL_NRSPLUZNQXSLVQvSPL
XNLQRKPYQXL\TNLUSOLNVLYKNRMSLPNL
_QOLKXSLNPYZNU_QOXSLMQZQLUSRMQZ]
YKZLQVN[ZrQP̂LYZKPYNvQP̂LKVTPKSONPwLQPrLL
USRSLOSPL_NRSPLQUSRMQuQXSLNOL
VQLVNUYTZQLeLNOLVQLxKXQaLyTNPYZSLUVTWL
_QLQUS[KXSLQLVNUYSZNPL\TNLXNPNQ]
WQOLZNYSRQZLNVL_̀WKYSLMNZXKXSLXNL
VQLVNUYTZQ̂LKOYN[ZQZPNLNOLVQLVSUQVK]
XQX̂LMZQUYKUQZLNVLKXKSRQwLQXTVYSPL
\TNLNPYQWQOLQMZNOXKNOXSLQLVNNẐL
\TNLONUNPKYQWQOLSUTMQZLPTLYKNRMSL
VKWZNLSL\TNLPKRMVNRNOYNLWTPUQWQOL
VQLUSRMQurQLXNLSYZSPaLJKNRMZNL_N]
RSPLYNOKXSLMZNPNOYNL\TNLTOLUVTWL

XNLVNUYTZQLNP̂LQXNR̀ P̂LTOLNPMQUKSL
MQZQLNXTUQZLeLQMZNOXNẐLTOLRNXKSL
xQVKSPSL\TNLOSPLMNZRKYNLRSPYZQZLVQL
WKWVKSYNUQLUSRSLVSL\TNLNP̂LTOLVT[QZL
UNZUQOSLQLVQL[NOYN̂LTOLVT[QZLMQZQL
YSXSPLeLMQZQLYSXSa
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dOLUTQOYSLQLOTNPYZSPLSW}NYKxSPLVK]
YNZQZKSPLTOLUVTWLXNLVNUYTZQLZNPTVYQL
TOQL_NZZQRKNOYQLNgUNVNOYNLMQZQL
NOZK\TNUNZLVQLKRMZNPKiOLKOKUKQVL\TNL
UQXQLTOSLPQUQLVNeNOXSLNOLPSVKYQZKSaL
~LYZQxfPLXNVLXNWQYNLeLNVLKOYNZUQR]
WKSLXNLSMKOKSONP̂LPNLQ_SOXQLNOLNVL
QZ[TRNOYŜLNVLNPYKVŜLNVLVNO[TQ}N̂L
VSPLMNZPSOQ}NP̂LVQLKOYNOUKSOQVKXQXL
XNVLQTYSZaLbOLUVTWLKRMTVPQLVQLVNU]
YTZQLXNLQTYSZNPLeLYrYTVSPLR̀ PLNgK]
[NOYNPLSLXNPUSOSUKXSP̂LNPYKRTVQL
NVLKOYNZfPLMSZLSYZSPL[fONZSPLeLYN]
R̀ YKUQPaLdOLXN�OKYKxQ̂LQTRNOYQLVQL
UTVYTZQLVKYNZQZKQLXNLVSPLMQZYKUKMQOYNP

dOLVQLQUYTQVKXQXLVQLWKWVKSYNUQLXNL
pQVNOUKOQLXNLVQLhSOUNMUKiOLUTNO]
YQLUSOL�LUVTWNPLXNLVNUYTZQ�LXSPLXNL
QXTVYSP̂LTOSLcQRKVKQZLeLSYZSL}TxNOKVaL
dPYNLUTZPSL_QOLMQZYKUKMQXSLTOQPL
s�kLMNZPSOQPLeLPNL_QOLVNrXSLR̀ PL
XNLj�LYrYTVSPLXKPYKOYSPa

hSOYQRSPLUSOLTOLUVTWLXNLVNUYTZQL
XNLQXTVYSPLXNLRQuQOQLeLSYZSLXNL

YQZXNLMQZQLUTWZKZLVQPLXKPYKOYQPLON]
UNPKXQXNPL_SZQZKQPLXNLVSPLMQZYKUK]
MQOYNPaL~RWSPLNPỲOLKOYN[ZQXSPL
UQPKLNOLPTLYSYQVKXQXLMSZLRT}NZNPaL
bOQP̂LYZQWQ}QXSZQPL\TNLONUNPKYQOL
TOLYKNRMSLXNLZNVQĝLSYZQP̂LQRQPL
XNLUQPQL\TNLPK[TNOLQMZNOXKNOXSLeL
QV[TOQP̂LPSWZNLYSXSLXNVL[ZTMSLXNL
YQZXN̂LRT}NZNPL\TNLNOLPTLNYQMQLXNL
}TWKVQUKiÔLYZQPLYSXQLTOQLxKXQLXNXK]
UQXQLQVLUTKXQOXSLXNLPTPLcQRKVKQP̂L
PNL_QOLXQXSLUTNOYQLXNL\TNL_QLVVN]
[QXSLMSZL�OLNVLRSRNOYSLXNLXNXK]
UQZPNLQLNVVQPLeL_QOLXNPUTWKNZYSLNOL
VQLVNUYTZQLTOLRTOXSLXSOXNLXNPQ]
ZZSVVQZPNLNOLSYZQPLcQUNYQPaL�QPLZNT]
OKSONPLPSOLRNOPTQVNP̂LNOLNVVQPLPNL
USRNOYQLNVLVKWZSLeLPNLZNQVKvQOLQUYK]
xKXQXNPLUSRMVNRNOYQZKQPLZNVQUKS]
OQXQPLUSOLVQLVNUYTZQ�LMZSeNUUKSONPL
XNLUKON̂LxKPKYQPLUTVYTZQVNP̂LZTYQPLVK]
YNZQZKQP̂LUSOxKxNOUKQP̂LVNUYTZQPLNOL
TWKUQUKSONPLXNLKOYNZfPLPSUKSUTVYT]
ZQV̂LZNUSRNOXQUKSONPLVKYNZQZKQP̂LPN]
PKSONPLMSfYKUQP̂LXKÒRKUQPLUSRSL
UTQXNZOSPLXNLWKỲUSZQP̂L̀VWTRNPL
XNLcSYSP̂LZNUNYQZKSPLXNLUSUKOQLSL
OTNPYZSLMZSeNUYSL�hQRWKQLeL�NN�L
NOLNVL\TNLPNLVVNxQLVQLVNUYTZQLQLNP]
MQUKSPLMnWVKUSPLeLUSRNZUKSPLXNLVQL
VSUQVKXQXaLhSRSLKOYN[ZQOYNPLXNVL
UKZUTKYSLVKYNZQZKSLXNVLhNOYZSL~OXQVTvL
XNLVQPL�NYZQP̂LUSOYQRSPLYQRWKfOL
NOYZNLVQPLQUYKxKXQXNPLUSOLNOUTNO]
YZSPLXNLQTYSZLeLYQVVNZNPLXNLQOKRQ]
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UKSONPLQLVQLVNUYTZQaLqLOTNPYZQLQUYKxKXQXLNPYZNVVQ̂LLNVL
dOUTNOYZSLUSRQZUQVLXNLhVTWNPLXNL�NUYTZQLXNLl³o~L
ĺKWVKSYNUQPLoTOKUKMQVNPLXNVL~V}QZQcNµ̂LXSOXNLTOQLxNvL
QVLQuSLVSPLUVTWNPLXNLVNUYTZQLXNLVSPLYZNUNLMTNWVSPLMQZ]
YKUKMQOYNPLMTNXNOLXKPcZTYQZLXNLVQLU_QZVQLXNLTOLQTYSZL
USOPQ[ZQXSaLdPYNLQuSLVQLNPUZKYSZQL~VRTXNOQL¶ZQOXNP̂L
OSPL_QL_SOZQXSLUSOLPTLMZNPNOUKQa

dOLUTQOYSLQVLMZfPYQRSLXNLVSPLVKWZSPLMQZQLNVLXNPQZZSVVSL
XNVLUVTŴLNVLMZNPTMTNPYSLXNLVQLWKWVKSYNUQLOSLMTNXNL
UTWZKZLNPYQLONUNPKXQX̂LQPrL\TNLVSPLVSYNPLPSOLPSVKUKYQXSPL
QLWKWVKSYNUQPLRQeSZNPLUSOLR̀ PLZNUTZPSPLSLQVLcSOXSL
XNVL\TNLXKPMSONLNVLh~�ĹhNOYZSL~OXQVTvLXNLVQPL�NYZQPµa

dVLUVTWLXNLVNUYTZQLMQZQL}ixNONP̂LVSLZNQVKvQRSPLUSO}TO]
YQRNOYNLUSOLNVL³OPYKYTYSLXNLJNUTOXQZKQLeLNPỲLKOYN[ZQ]
XSLXNOYZSLXNVLMZS[ZQRQLXNLVQL·KMTYQUKiOLXNLJNxKVVQLL
ḑVLmVQUNZLXNL�NNZ¹L\TNLOSPLMZSMSZUKSOQLVSPLVKWZSPLeLNVL
QMSeSLMQZQLVQLZNQVKvQUKiOLXNLVQPLXKPYKOYQPLQUYKxKXQXNPL
USRMVNRNOYQZKQPaLJNLVVNxQLQLUQWSLXTZQOYNLVSPLRNPNPL
XNLSUYTWZNLQLRQeSLeLNOLfVLPNLXNPQZZSVVQOLXKPYKOYQPL
QUYKxKXQXNPLUSRSLTOQLPNPKiOLKOKUKQVLXNLQOKRQUKiOLVNU]
YSZQ̂LTOLNOUTNOYZSLUSOLNVLQTYSZLeLTOQLPNPKiOL�OQVL\TNL
USOPKPYNLNOLTOLNOUTNOYZSLMZSxKOUKQVLXNLUVTWNPLNOLNVL
\TNLVSPLU_KUSPLXNLVQPLXKPYKOYQPLVSUQVKXQXNPLMQZYKUKMQO]
YNPLZNQVKvQOLXKÒRKUQPLUSO}TOYQPaL~LYSXSLNVVSL_QeL\TNL
PTRQZLQUUKSONPLNOLVQPLZNXNPLPSUKQVNPLeLLVQLZNQVKvQUKiOL
XNLQUYKxKXQXNPLSOVKONLQLYZQxfPLXNLVQLºNWLUZNQXQLMQZQL
YQVLNcNUYŜLL_YYM�»»NVMVQUNZXNVNNZXKMTPNxKVVQaNP»LaL�QL
VNUYTZQLXNLVSPLVKWZSPLPNLZNQVKvQLYQOYSLNOLVSPL_S[QZNPL
XNLVSPLMQZYKUKMQOYNPLUSRSLNOL_SZQZKSLNPUSVQẐLXSOXNL
QXNR̀ PLUSRNOYQOLVQPLVNUYTZQPLUSOLPTPLMZScNPSZNPLeL
ZNPYSLXNLUSRMQuNZSPaLdPYNLQuSLVQLVNUYTZQLNPUS[KXQL_QL
PKXSL��SL\TNLRNLNPỲLMQPQOXS�̂LTOQLOSxNVQL[Z̀�UQL
XNLoK[TNVLlZKNxQ̂L\TNL_QLPKXSLRTeLQVQWQXQ̂LeL\TNL_QL
XQXSLMKNLQL\TN̂LMSZLMZKRNZQLxNv̂LVQLWKWVKSYNUQL_QeQL
YZQWQ}QXSLUSO}TOYQRNOYNLUSOLNVLXNMQZYQRNOYSLXNL�]
VSPScrQLXNVL³dJa

mSZLnVYKRŜLeLOSLMSZLNVVSLRNOSPLKRMSZYQOYN̂LNVLUVTWL
XNLVNUYTZQLcQRKVKQZaLdPỲLNOcSUQXSLQLOKuSPLXNLMZKRQZKQL
QUSRMQuQXSPLMSZLPTPLMQXZNP̂LMSZ\TNL�OSL_QeL\TNL
XN}QZLPSVSPLNOLVQLVNUYTZQ�aL�QPLPNPKSONPLPNLXNPQZZSVVQOL
TOQLxNvLQVLRNP̂LMNZSLPNRQOQVRNOYNLYKNONOLUSV[QXQPL
QUYKxKXQXNPĹUSOUTZPSP̂LMSNRQP̂LXKÒRKUQPLeL}TN[SP̂L
QXKxKOQOvQPµLNOLNVLWVS[LXNVLUVTŴL_YYM�»»UVTWKOcQOYKV]
xQVNOUKOQaWVS[PMSYaUSRaNP»̂L\TNL_QUNOL\TNLVQPLVNU]
YTZQPLPNQOLR̀ PLXKÒRKUQPaL�QLVNUYTZQLPNLZNQVKvQLNOL
UQPQLNOYZNLMQXZNPLNL_K}SP̂LMSZLPNMQZQXSPLSLZNxTNVYSP̂L
NOLNVLPSc̀LSLNOLNVL}QZXrÔLNOLUQPQLXNLVQLQWTNVQLSLNOLVQL
UQcNYNZrQwLNVLUQPSLNPLNOUSOYZQZLTOLNPMQUKSLeLTOLYKNRMSL
MQZQLVQLVNUYTZQLeLTOQLVNUYTZQLUSRMQZYKXQaLdPYNLQuSLPNL
_QLUSRNOvQXSLQLYZQWQ}QZLUSOLNVLUNOYZSLXNLMZKRQZKQLXNL
VQLVSUQVKXQX̂LUZNQOXSLTOLmVQOL�NUYSZLNOLNVL\TNLOKuSP̂L
MZScNPSZNP̂LWKWVKSYNUQLeLMQXZNPLYKNONOL\TNLQPTRKZL
TOSPLUSRMZSRKPSP�LNVLXNLVSPLMQXZNP̂LQUSRMQuQZLQL
PTPL_K}SPLNOLVQLVNUYTZQLNOLUQPQ̂LNOLVQPLQUYKxKXQXNPLXNVL
WVS[LeLNOLVQPLPNPKSONPLXNLQOKRQUKiOL\TNLPNLZNQVKvQOL
NOLVQLWKWVKSYNUQLRTOKUKMQVwLNVLXNLVSPLMZScNPSZNP̂LXNXK]
UQZLYSXSPLVSPLXrQPL\TKOUNLRKOTYSPLNOLUVQPNLQLVQLVNUYTZQL
eLQLxKPKYQZLNVLWVS[LXNVLUVTŴLYNOKNOXSLRTeLNOLUTNOYQL
OSLYSRQZLNPYQLVNUYTZQLUSRSLTOLZNUTZPSLMQZQLYZQWQ}QZL
[ZQR̀ YKUQ̂LQÒVKPKPLXNLYNgYSPLSLUTQV\TKNZLSYZQLQUYKxK]
XQXLNPUSVQẐLPKOSLPiVSLUSRSLTOLYKNRMSLXNLXKPcZTYNLUSOL
VQLVNUYTZQaL�QLWKWVKSYNUQ̂LYQOLKOxSVTUZQXQLUSRSLMQXZNPL
eLNPUTNVQ̂LYQRWKfOLYKNONLPTPLUSRMZSRKPSP�LQUS[NZL
VQPLPNPKSONPLXNVLUVTŴLRQOYNONZLNVLWVS[̂LPNVNUUKSOQZLeL
USOPN[TKZLVSPLVSYNPLXNLVKWZSP̂LMZNMQZQZLRQYNZKQVLUSR]
MVNRNOYQZKSaLdVLUSRMZSRKPSLXNLVSPLOKuSPLeLOKuQPLPiVSL
NPLXKPcZTYQZLUSOLVSPLVKWZSPLeLVQLVNUYTZQaLdPYNLQuSL_QOL
VNrXSLQVZNXNXSZLXNLPKNYNLVKWZSP̂LUSRSLMSZLN}NRMVS�LdVL
UQPSLXNLVQLMZScNPSZQLXNPQMQZNUKXQLSLLdVLYZNOLXNLVSPL
QWTZZKXSPaL

dVLMZSeNUYSL_QLSWYNOKXSLYQOLWTNOSPLZNPTVYQXSPL\TNL
MQZQLNVLQuSL\TNLxKNONLPNLNPMNZQLMSXNZLQRMVKQZVSaLbOL
SW}NYKxSLQLVQZ[SLMVQvSL\TNLOSPLMVQOYNQRSPLNPLUSO]
YQ[KQZLQLYSXSPLVSPLMZScNPSZNPLXNVLUNOYZSLMQZQL\TNLPNL
KOYN[ZNOLNOLNVLMZSeNUYSa

hSRSLxNKP̂LUSOLOTNPYZSPLUVTWNPLQWQZUQRSPLYSXQPLVQPL
NXQXNP̂LONUNPKXQXNPLNLKOYNZNPNP̂LPNRWZQRSPLVQLPN]
RKVVQLXNLVQLVNUYTZQLeLPKOLVT[QZLQLXTXQLUSOxNZYKRSPL
VQLWKWVKSYNUQLNOLTOLNPMQUKSLKXiONSLMQZQLNOUSOYZQZPN̂L
USRMQZYKẐLKRQ[KOQẐLQUSRMQuQẐLQeTXQZwLNOLXN�OK]
YKxQ̂L_QUNRSPL\TNLNPYNLPNZxKUKSLMnWVKUSLPNQLNVLR̀ PL
�UNZUQOS�LQLVQLPSUKNXQXa


