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"#$%&'())"*#!+!,+!%-'!'-!.-%-/%"#+)"*#!0-%'-!
!

"#$!%#!&'(#)!**+!&,%%#(')!-'!.'$)#(/)!)'!0#(1,'$2'(!'(!.'$'3$,(#)!0/-/!/4#5!6/!)'/!-7$/(2'!
7(/)!8#$/)5!7(#)!-9/)5!7(/)!)'&/(/)!#!7(#)!&')'):!;708#)!-'!'%%#)!)#(!0/2<%,0#):!=/-/!/4#!
/%$'-'-#$!-'!*+!&,%%#(')!-'!.'$'3$,(#)!1,),2/(!/!%/!>,$3'(!-'!?7/-/%7.'!'(!;@A,0#B!/%$'-'-#$!
-'! C+!&,%%#(')! #D$'0'(! #$/0,#(')! '(! '%! E/(27/$,#!F/0,#(/%! -'!F7')2$/! E'4#$/! G./$'0,-/! '(!
H$/),%B! IJ2,&/5! '(! "#$273/%5! K#7$-')5! '(! I$/(0,/5! 6! '%! &#(/)2'$,#! 0/2<%,0#! -'! L/)(/! ?<$/! '(!
"#%#(,/!2#-#)!/0#3'(!/!0'$0/!-'!07/2$#!&,%%#(')!-'!.'$'3$,(#):!
!
G! &'-,-/! M7'! %/! .#N%/0,<(! &7(-,/%! 1/! 0$'0,'(-#5! 2/&N,@(! '%! ,&./02#! /&N,'(2/%! )#N$'! %#)!
%73/$')!-'!.'$'3$,(/0,<(!1/!/7&'(2/(-#:!
!
O%!?$''(!",%3$,&/3'!F'2P#$Q!R?"FS5! %/!T'-!-'!"'$'3$,(/0,<(!>'$-'5! D7'!0$'/-#!'! ,(/737$/-#!
.#$!%/!G%%,/(0'!#D!T'%,3,#()!/(-!=#()'$1/2,#(!RGT=S5!%/!G%,/(U/!-'!T'%,3,#(')!6!=#()'$1/0,<(5!'(!
G)9)5!V2/%,/5!'(!(#1,'&N$'!-'!*+CC:!O(2$'!%#)!&,'&N$#)!D7(-/-#$')!-'!%/!G%,/(U/!')2/N/(!(7'1'!
-,)2,(2#)!%73/$')!-'!.'$'3$,(/0,<(!'(!O7$#./5!WD$,0/!6!G),/:!

!
G)9)!')!.#$!)7.7')2#!'%! %73/$!-'!(/0,&,'(2#!-'!E/(!I$/(0,)0#5!'%! D$/,%'!0/2<%,0#!M7'!0$'9/!M7'!
X,#)! ')2J!.$')'(2'! '(! 2#-#! %#! 0$'/-#! 6! M7'5! %#)! )'$')! 87&/(#)5! )#&#)! %%/&/-#)! /!&#)2$/$!
$').'2#!6!/&/N,%,-/-!8/0,/!%/!(/27$/%'U/:!I7(-<!%/!Y$-'(!I$/(0,)0/(/!6!8#6!')!0#(),-'$/-#!'%!
)/(2#!./2$<(!-'%!&'-,#!/&N,'(2':!G)9)!')!7(#!-'! %#)!&/6#$')! %73/$')!-'!.'$'3$,(/0,<(!./$/!
%#)! 0/2<%,0#)! 6! 2/(2#! '%! G67(2/&,'(2#! -'! G)9)! 0#&#! %/! Y$-'(! I$/(0,)0/(/! -'! G)9)! D7'$#(!
&,'&N$#)!D7(-/-#$')!-'!%/!T'-!-'!"'$'3$,(/0,<(!>'$-':!
!
K/!1,),<(!-'!%/!T'-!')!-'!.'$'3$,(#)!6!%73/$')!-'!.'$'3$,(/0,<(!M7'!)'!0#(1,'$2/(!'(!&#-'%#)!
-'!07,-/-#!-'%!&'-,#!/&N,'(2'!6!M7'!-'Z'(!7(/!87'%%/!.#),2,1/!'(!(7')2$#!.%/('2/:!
!
O)2'!N$'1'!&/(7/%!8/!),-#!$'/%,U/-#!./$/!%/)!0,7-/-')!6!/%-'/)!0/2<%,0/)!6!./$/!)7)!.'$'3$,(#)!6!
)/(27/$,#)!0#(!'%!D,(!-'!/67-/$%')!/[!!

!

• =$'/$! 7(/! $'-! -'! %73/$')! -'! .'$'3$,(/0,<(! )#)2'(,N%')! 6! $').'27#)#)! 0#(! '%! &'-,#!
/&N,'(2'!'(!2#-#!'%!&7(-#!0/2<%,0#!

• \(,$)'!/!7(/!$'-!6/!'A,)2'(2'!-'!0,7-/-')!&,'&N$#)!/!(,1'%!,(2'$(/0,#(/%!
• =$'/$!7(/!N/)'!2'#%<3,0/!./$/!%/!.'$'3$,(/0,<(!'0#%<3,0/!
• G(,&/$! /! %#)! 0/2<%,0#)! /! 2$/N/Z/$! 0#(! %/)! /3'(0,/)! 37N'$(/&'(2/%')5! %/)! YF?! 6! %/)!
'&.$')/)! .$,1/-/)! ./$/! 8/0'$! %#)! %73/$')! )/3$/-#)! &J)! 0#&./2,N%')! 0#(! '%! &'-,#!
/&N,'(2'!

• X')/$$#%%/$!.%/(')!-'!.$#&#0,<(!-'!%/!)#)2'(,N,%,-/-!6!-'%!07,-/-#!-'!(7')2$#!.%/('2/!
• =#&./$2,$!'A.'$,'(0,/)5!)/N,-7$9/!6!2$/-,0,<(!
• "'-,$%')!/! %#)!.'$'3$,(#)!M7'!&/$08'(! %,3'$#)!6!M7'!1,/Z'(!-'!D#$&/!$').#()/N%'!'(!'%!
O).9$,27!-'!L')70$,)2#!

• V().,$/$!/!%#)!%73/$')!-'!.'$'3$,(/0,<(!./$/!M7'!'0#%#3,0'(!)7)!D,')2/)!$'%,3,#)/)!
• =#&./$2,$!2#-#)!')#)!.%/(')!./$/!0'%'N$/$!'(!D727$#!%/!&/('$/!'(!M7'!%/)!0,7-/-')!&J)!
)/3$/-/)!EOGF!2/&N,@(!%/)!0,7-/-')!&J)!%,&.,/)!6!$').'27#)/)!0#(!'%!&'-,#!/&N,'(2'!
!

O)2'! N$'1'! &/(7/%! 8/! ),-#! -,)'4/-#! ./$/! %#)! #$3/(,U/-#$')! -'! %/! L#$(/-/! ;7(-,/%! -'! %/!
L71'(27-! M7'! )'! 0'%'N$/$J! '(! T9#! -'! L/(',$#! .'$#! .7'-'! )'$! /-/.2/-#! 2/(2#! /! 2#-/)! %/)!
0,7-/-')! 6! /%-'/)! M7'! )'/(! -')2,(#! -'! .'$'3$,(/0,<(! 0/2<%,0/! 0#&#! /! %#)! .'$'3$,(#)5! /! %#)!
%9-'$')!0/2<%,0#)!6!/!%/)!#$3/(,U/0,#(')!%/,0/)!-'!2#-#!'%!&7(-#:!
!

1232!45!678957:!6;:<:=!)%-+$"0-!)&>>&#?@.35724:A3B;!"C2!
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3#(2,!'(.1,(#!4!5&!'()/,*)!-,!,/)&)+.6#/.0$!-,!&#!',(,+(.$#/.0$!

!"#$%&%'#(#)*+,-'.%'#/012.'-#.1*3*45-#61#)0%6-6*#61#3-#7%1''-#
;708/)!.'$)#(/)!/-&,2'(!M7'!%/!0$,),)!&'-,#/&N,'(2/%!')!N/Z#!&708#)!/).'02#)!7(/!07')2,<(!').,$,27/%!6!
M7'!)7!)#%70,<(!)'!'(0#(2$/$J!)<%#!/(/%,U/(-#!%/)!0/7)/)!6!$/90')!-'!')/!-'3$/-/0,<(:!K/!&'Z#$!&/('$/!-'!
8/0'$%#! ')! .$#&#1'$! 7(! ').9$,27! -'! 0#&./),<(! 6! 07,-/-#! -'! %/! (/27$/%'U/:! ;,'(2$/)! &708#)! M7,'$'(!
%'3,D'$/$! ./$/! )/%,$! -'! ')2/! 0$,),)5! %/)! $'%,3,#(')! -')'/(! .#('$)'! /%! D$'(2'! ),$1,'(-#! -'! 'Z'&.%#! 0#(! '%!
0#&.#$2/&,'(2#!$').'27#)#!M7'!%')!8/!0/$/02'$,U/-#!-7$/(2'!%#)!),3%#):!

8"#912-''*33-'#0/-#&%2%:/#
=#&./$2/(!(7')2$/!1,),<(!-'!.'$'3$,(#)!6!-'!%#)!%73/$')!-'!.'$'3$,(/0,<(!M7'!%#)!/0#3'(!M7'!)'!0#(1,'$2/(!
'(!&#-'%#)!-'!07,-/-#!-'%!&'-,#!/&N,'(2'!6!M7'!-'Z'(!7(/!87'%%/!.#),2,1/!'(!(7')2$#!.%/('2/:!Y!N,'(!M7'!
/-/.2'(!(7')2$/!1,),<(!/!)7)!'A,3'(0,/)!.'$)#(/%'):!

;"#7*+-'#0/#)*+,'*+%2*#
]#&'(!'%!0#&.$#&,)#!-'!'0#%#3,U/$!)7!),2,#!-'!.'$'3$,(/0,<(!D,$&/(-#!%/!X'0%/$/0,<(!-'!%/!>,),<(!-'!%/!T'-!
-'!"'$'3$,(/0,<(!>'$-'!R/%!D,(/%!-'!')2'!-#07&'(2#S:!"$#&7'1/!)7!-'0,),<(!0#(!0'%'N$/0,#(')!6!.7N%,0,-/-!
./$/!M7'!'%!&7(-#!)'!'(2'$':!

9"#<1&%2-'#3-2#,'=).%)-2#-).0-312#
O)!')'(0,/%!#N)'$1/$!R#!)'/!$'/%,U/$!7(/!/7-,2#$9/!&'-,#/&N,'(2/%S!)7)!'-,D,0,#)5!)7)!%73/$')!-'!-'1#0,<(!6!
/(/%,U/$!)7)!.$J02,0/)!-')-'!'%!.$,(0,.,#!./$/!/0%/$/$!%#!M7'!%#)!%9-'$')!$'%,3,#)#)!6!%/)!/72#$,-/-')!6/!')2J(!
8/0,'(-#!'!,(-,0/$!-<(-'!)'$9/!.#),N%'!/)'37$/$!7(!&'Z#$!,&./02#:!

>"#;'1-'#0/#1?0%,*#(#)*/2140%'#)*3-@*'-)%*/12#
=#&.$7'N'(!M7,'(')!'(2$'! %/)!/72#$,-/-')! %#0/%')5! %#)! %9-'$')! $'%,3,#)#)5! %/)!'&.$')/)5! %#)!0,'(29D,0#)5! %/)!
#$3/(,U/0,#(')! (#! 37N'$(/&'(2/%')5! %/)! ')07'%/)! 6! %#)!&'-,#)! -'! .$'()/! .7'-/(! /67-/$%')! /! $'-70,$! '%!
,&./02#!/&N,'(2/%!6! %7'3#!0#(2$J2'(%#):!G!1'0')! %/)!.'$)#(/)!M7'!&'(#)!').'$/&#)!')2J(!.$'./$/-/)!/!
0#%/N#$/$:! O%%/)!.,'()/(!M7'!')/! 0#%/N#$/0,<(! )'/!N'('D,0,#)/!./$/! )7!.$#.,#!'28#)5! )7! ,&J3'(!6!./$/! )7!
$'.72/0,<(! -'! '(2,-/-! 0#(! %/! 07/%! ')! $'(2/N%'! 8/0'$! ('3#0,#)! 6! ./$/! %/! 07/%! ')! 1'(2/Z#)#! 2$/N/Z/$:!
E7.'$&'$0/-#)5! 8#2'%')5! ')2/0,#(')! -'! $/-,#5! .'$,<-,0#)5! N/(0#)5! '20'2'$/5! )#(! 2#-#)! .#2'(0,/%')!
0#%/N#$/-#$'):!

A"#>3-@*'-'#0/#,3-/#12.'-.B4%)*#
E,(! 7(/! .%/(,D,0/0,<(! 0%/$/5! 8/)2/! %/)! &'Z#$')! ,-'/)! (#! -/(! %#)! D$72#)! ').'$/-#):! O)2'! &/(7/%! 8/! ),-#!
.$'./$/-#!./$/!/67-/$%')!/!'%/N#$/$!7(!.%/(!')2$/2@3,0#:!]/(!.$#(2#!0#&#!%#!2'(3/(5!6!2$/)!)7!/.$#N/0,<(!
.#$! ./$2'! -'! 2#-#)! %#)! M7'! 8/6/(! ,(1'$2,-#! '(! @%5! .$#&7@1/(%#! .#$! 2#-/)! ./$2')! /)9! M7'! '%! &7(-#! )'!
'(2'$':!^5!.#$!)7.7')2#5!_)93/(%#`!
!
78#!+(#9.-#-!-,!&#!*.2%#/.0$!,/)&0+./#!-,1%,*2(#!/%:$2)!'();%$-#!*,#!&#!/(.*.*!1)(#&!-,!&#!

<%1#$.-#-=!
C-,-#D0-/#C-@3*#EEF#+1/2-G1#,-'-#3-#HHEEE#D*'/-6-#I0/6%-3#61#3-#C-J#1/#KLLM#

!
75&!/%.-#-)!-,!&)*!(,/%(*)*!<>-(./)*!?!&#!#2,$/.0$!#&!/#1@.)!/&.1:2./)!*)$!/%,*2.)$,*!-,!

.1')(2#$/.#!;%$-#1,$2#&!'#(#!&#!<%1#$.-#-!,$2,(#=!
C-,-#81/16%).*#H$EF#C3-J-#61#N-/#C16'*F#O#61#21,.%1+@'1#61#PMMQ#
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3#(2,!A,+%$-#!B!A.,2,!'%$2)*!/&#9,*!'#(#!,/)&)+.6#(!*%!&%+#(!-,!
',(,+(.$#/.0$#

DE!'5F5AG2F!
!
O%! (a&'$#! ),'&.$'! &/6#$! -'! .'$'3$,(#)! M7'! 1,),2/(! %#)! ),2,#)! )/3$/-#)! .$#-70'! 0/(2,-/-')! ),'&.$'!
&/6#$')!-'!-')'08#):!K/!D/%2/!-'!7(!/-'07/-#!),)2'&/!-'!$'0#3,-/!-'!N/)7$/)!%%'1/!2/&N,@(!/!.'%,3$#)#)!
(,1'%')!-'!$'),-7#):!
!
",'()'(!'(!'%!/).'02#!M7'!2'(-$9/(!)7!,3%'),/5!0,7-/-!#!%73/$!)/3$/-#!),(!N/)7$/):!b"#-$9/(!/%'(2/$!/!%#)!
.'$'3$,(#)!/!$'0#3'$!%/!N/)7$/!-7$/(2'!)7!0/&,(#c!
!
E'! .#-$9/(! .$#&#1'$! /00,#(')! -'! %,&.,/-7$/! D,(/(0,/(-#! %/! 0#%#0/0,<(! /! %#! %/$3#! -'%! 0/&,(#! -'!
.'$'3$,(/0,<(!-'! 07N#)!-'!N/)7$/! 0#(!')0$,2/)!N#(,2/)!M7'! ,(0,2'(!/! %#)!.'$'3$,(#)!(#! )<%#! /! $'0#3'$! )7!
.$#.,/! N/)7$/! ),(#! M7'! 2/&N,@(! /! $'0#3'$! /M7'%%/! -'! #2$#)! .'$'3$,(#)!&'(#)! $').'27#)#)! b"#-$9/(! %/)!
/72#$,-/-')!%#0/%')!-')/$$#%%/$!.%/(')!./$/!D#&'(2/$!6!.$#&#1'$!')2/!07%27$/c!
!

=/&N,/$! '%! ),)2'&/! -'! $'0#3,-/! -'! N/)7$/)! -'! 7(/! 0,7-/-! '(2'$/! /(2')! -'! Z7(,#! ')! /! %#! &/Z#$! 7(! $'2#!
,&.#),N%':!X'!2#-/)!D#$&/)5!8/6!7(/)!0#)/)!M7'!)'!.7'-'(!8/0'$:!

!

>G1+,3*2#1/#3-#-).0-3%6-6R#
X7$/(2'! %/)! .'$'3$,(/0,<()! &7)7%&/(/)! /! ;/7Q,N! '(! d/(#5! F,3'$,/5! 0#(! 7(/! /),)2'(0,/! -'! -#)!
&,%%#(')! -'! .'$'3$,(#)! 0/-/! )'&/(/5! 2#('%/-/)! -'! N#%)/)! -'! .%J)2,0#! R0#(2'(,-#$')! -'! J37/S!
/0/N/(! .#$! )'$! 2,$/-/)! '(! %/! 0/$$'2'$/:! O%!;#1,&,'(2#!e/-,$,66/8! 8/! '%/N#$/-#! 7(! ),)2'&/! ./$/!
,(0,2/$!%#)!/%7&(#)!-'!%/)!')07'%/)!/!$'0#3'$!%/)!N#%)/)!R0#(!.7(2#)!/0/-@&,0#)!0#&#!$'0#&.'()/S!
6!%7'3#!72,%,U/$%/)!./$/!07%2,1/$!.%/(2/)!-'!)'&,%%'$#:!

!

O%! 3#N,'$(#! ,$%/(-@)!8/! %/(U/-#!7(!.%/(!./$/!0#N$/$!Cf!0'(2@),&#)!.#$!0/-/!N#%)/:!O(!./)/-#!)'!
1'(-9/(!/!C!&,%%/$!6!-#)!0,'(2#)!&,%%#(')!-'!N#%)/)!0/-/!/4#:!O)'!(a&'$#!)'!8/!$'-70,-#!'(!7(!g+!
.#$!0,'(2#:!bE'!.#-$9/!8/0'$!%#!&,)&#!'(!T9#c!

!

O(!K7-8,/(/!'(!"7(Z/N!)'!8/!.$#8,N,-#!/!%/)!N#%)/)!M7'!2'(3/(!7(!').')#$!,(D'$,#$!/!h+!&,0$#(:!K/)!
N#%)/)!&J)!%,3'$/)!)'!$#&.'(!&J)!DJ0,%&'(2'5!&,'(2$/)!M7'!%/)!N#%)/)!&'Z#$')!)#(!&J)!0/$/)!6!.#$!
')#! .$#N/N%'&'(2'! )'! %')! $'0,0%/$J:! K/)! N#%)/)! 2,'('(! M7'! ')2/$! 8'08/)! -'! .%J)2,0#! 1,$3'(5! ),(!
0#%#$')!6!2,'('(!M7'!%%'1/$!'%!(#&N$'!-'%!.$#-702#$:!

#

S*#?01#T62"#,*6'5-/#U-)1'#12R#
i =#%#0/$!)'4/%')!./$/!/%'(2/$!/!%#)!.'$'3$,(#)!/!(#!2,$/$!%/!N/)7$/!'(!%/!0/$$'2'$/!6!/!-'Z/$!'%!),2,#!
;WE!KV;"VY!-'!0<&#!%#!'(0#(2$/$#(!

i "$#&#1'$!,(,0,/2,1/)!-'!0#&.#)2/Z'!6!$'0,0%/Z'!/%$'-'-#$!-'!%#)!%73/$')!)/3$/-#)!

i =#%/N#$/$!0#(!%/)!'&.$')/)!%#0/%')!./$/!M7'!/0/N'(!-'!72,%,U/$!%/)!N#%)/)!-'!.%J)2,0#!

i K%'1/$!0#(),3#!N#2'%%/)!-'!/37/)!$'0,0%/N%')!M7'!.7'-/(!)'$!$'%%'(/-/)!
i V()2/%/$!D7'(2')!-'!/37/!'(!-,D'$'(2')!U#(/)!-'!%/!0,7-/-!
i G)'37$/$)'!M7'!8/6/!7(!(a&'$#!-'!N/4#)!)7D,0,'(2'!./$/!%#)!.'$'3$,(#)!6!M7'!)'/(!%,&.,/-#)!
.'$,<-,0/&'(2':!bF#!.#-$9/(!)'$!N,#jN/4#)c!bY!)'/!(#!)#%#!N/4#)!-'!&'(#$!,&./02#!/&N,'(2/%!
),(#!2/&N,@(!N/4#)!M7'!3'('$/(!'('$39/c!

i O-70/$!%#)!.'$'3$,(#)!)#N$'!%/!('0'),-/-!-'!&/(2'('$!%/!0,7-/-!-'!.'$'3$,(/0,<(!%,&.,/!6!1'$-'!

i O)2/N%'0'$!0#%/N#$/0,#(')!/02,1/)!0#(!%/)!YF?!%#0/%')!#!0#(!%/)!/72#$,-/-'-!%#0/%')!./$/!$'-70,$!
N/)7$/!6!-')'08#)!

i V(2'$')/$)'!/!%/)!J37/)!('3$/):!bG-<(-'!')2J(!-,$,3,-/)c!be7@!/D'02/(c!

!
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HE!)5;5I7:A82<5F!
!

K/! L#$(/-/! ;7(-,/%! -'! %/! L71'(27-! %%'1/$J! /! T9#! 0'$0/! -'! 2$')! &,%%#(')! 'A2$/! -'! .'$'3$,(#):! bO)2/&#)!
8/0,'(-#! 2#-#! %#!M7'!.#-'&#)!./$/!/)'37$/$!M7'! )'! 2$/2/$J!-'! 0'%'N$/0,#(')! 0#&./2,N%')! 0#(!'%!&'-,#!
/&N,'(2'c!

!

>G1+,3*2#1/#3-#-).0-3%6-6R!
i O%!.$#Z'02#!H87&,!'(!'%!T',(#!\(,-#!8/!0$'/-#!7(/!%,)2/!-'!')2J(-/$')!/&N,'(2/%')!&9(,&#)!M7'!
2,'('(! M7'! )'$! $').'2/-#)! .#$! 07/%M7,'$/! D,')2/! k,(-7:! O%! .$#Z'02#! 0#(2,'('! )73'$'(0,/)! 0#(!
$'D'$'(0,/!/%!)'$1,0,#!-'!0#&,-/5!%#)!-')'08#)5!'%!1,/Z'!/!%/!8#$/!-'!.%/('/$!7(!3$/(!'1'(2#:!K/)!
D,')2/)! $'%,3,#)/)! -/(! %/! #.#$27(,-/-! -'! #D$'0'$! .$#-702#)! -'! 0#)'08/! .$#.,/! '(! '%! 2'&.%#:! O%!
.$#Z'02#! $'0#&,'(-/! /! %#)! .'$'3$,(#)! M7'! %%'1'(! )7)! .$#.,#)! .%/2#)! '! ,(),)2'! '(! M7'! %#)!
.'$'3$,(#)!72,%,U'(!.%/2#)5!1/)#)!6!0708/$/)!N,#-'3$/-/N%'):!

i "#$! .$,&'$/! 1'U! '%! Cl! -'! &/$U#! -'! *+CC! )'! 0'%'N$<! '%! X9/! -'%! ;'-,#! G&N,'(2'! E,Q8:! K/)!
0'%'N$/0,#(')!.$,(0,./%')!2#&/$#(!%73/$!'(!lf+!')07'%/)!6!37$-P/$/):!K#)!?7$N/(,)5!%#)!86&(#)!
./$/!0'%'N$/$!%/!(/27$/%'U/5!)'!0/(2/$#(!'(!%#)!37$-P/$/)!6!D7'$#(!2$/)&,2,-#)!'(!%/!$/-,#!E,Q8!'(!
'%! &,)&#! -9/:! E'! ,()2/%/$#(! 0/$2'%')! '0#%<3,0#)! '(! %#)! 37$-P/$/)5! )'! -#(/$#(! $'2#4#)! 0#&#!
#D'$2/)5!)'!#$3/(,U/$#(!%'00,#(')!'!,(,0,/2,1/)!-'!%,&.,/-7$/!6!&708/!3'(2'!)'!D7'!/%!0/&.#!#!/!
%#)! ./$M7')! ./$/! 0#&./$2,$! )7! 'A.'$,'(0,/! 0#(! %/! (/27$/%'U/:! O(! *+C*! &J)! -'! &,%! .'$)#(/)!
./$2,0,./$#(!'(!%/)!0'%'N$/0,#('):!

!

S*#?01#T62"#,*6'5-/#U-)1'#12R#
i K,&,2/$!'%!$7,-#5!%/!,%7&,(/0,<(!6!'%!2$JD,0#!'(!J$'/)!)'(),N%')!'(!2@$&,(#)!&'-,#/&N,'(2/%')!
i Y$3/(,U/$!7(/!Z#$(/-/!1'3'2/$,/(/!./$/!'()'4/$!M7'!(#!)'!2$/2/!-'!7(!/67(#!),(#!-'!7(/!D,')2/!
./$/!0'%'N$/$!%#!M7'!X,#)!6!%/!(/27$/%'U/!(#)!.$#.#$0,#(/(!

i b"#-$9/(!7(#)!-'!%#)!Z#1'(')!.$')2/$!)'$1,0,#!'(!%/!0#&7(,-/-!%#0/%!./$/!0$'/$!Z/$-,(')5!$'0#3'$!
N/)7$/! #! ,(1#%70$/$)'! '(! #2$/)! ,(,0,/2,1/)! '0#%<3,0/! M7'! /.7(2'(! /! %/! .$#2'00,<(! -'! %/! 0,7-/-!
0#&#!./$2'!,(2'3$/(2'!-'!)7!=/&,(#!-'!.'$'3$,(/0,<(c!

i ='%'N$/$! )7! .$#.,/! 1'$),#(! -'! %/! k#$/! -'! %/! ],'$$/! -7$/(2'! %/! 07/%! )'! /./3/(! %/)! %7U')! 6! )'!
'(0,'(-'(!%/)!1'%/):!>'/(!822.[mmPPP:'/$288#7$:#$3!./$/!&J)!-'2/%%'):!

i V(0#$.#$/$!/!)'),#(')!-,1'$2,-/)!-'!n28,(Qj2/(Qo!'(!%/)!D,')2/)!-7$/(2'!%/)!07/%')!)'!%'!,()2'!/!%#)!
Z<1'(')!/!.'()/$!'(!%/)!&'-,-/)!M7'!)'!')2J(!2#&/(-#!'(!T9#!./$/!.$#2'3'$!'%!&'-,#!/&N,'(2':!
G-'&J)5! %/)! )'),#(')! )'$1,$9/(! ./$/! /(,&/$! /! %#)! Z<1'(')! /! '%/N#$/$! )7)! .$#.,#)! .%/(')! -'!
.$#2'00,<(! -'%! &'-,#! /&N,'(2'! '(! )7)! "/9)')! -'! #$93'(:! e7'! )'/! @)2/! 7(/! 0'%'N$/0,<(! -'%!
/.#-'$/&,'(2#5!6!M7'!)'!%'!'&.#-'$'!/!%#)!Z<1'(')!./$/!M7'!/67-'(!%/!0$'/0,<(!-'!X,#)!-'!)7!
.$#.,/!&/('$/:!
!

912,0B2#61#<5*R#
i ='%'N$/$!'%!-9/!-'!E/(!I$/(0,)0#5!'%!l!-'!Y027N$'5!6!8/0'$!-'!')'!-9/!7(/!D,')2/!'0#%<3,0/!/(7/%!
i "$#)'37,$!'%!2$/N/Z#!0#(!%#)!')27-,/(2')!2/&N,@(!-').7@)!-'!)7!17'%2/!/!0/)/!6!.'-,$%'!/67-/!
./$/!8/0'$!%/!.$<A,&/!L#$(/-/!;7(-,/%!-'!%/!L71'(27-!7(/!#0/),#(!/a(!&J)!p1'$-'q:!

! !
K#)!D')2,1/%')!(#!2,'('(!M7'!)'$!$'%,3,#)#)!./$/!N'('D,0,/$!-'%!').9$,27!-'%!/&N,'(2/%,)&#:!K#!&,)&#!.7'-'!
./)/$!'(!2#-#)!%#)!D')2,1/%')5!%/)!0#(D'$'(0,/)5!%/)!'A8,N,0,#(')!6!07/%M7,'$!#2$#!2,.#!-'!'1'(2#5!-'!(/27$/!
)'07%/$!#!$'%,3,#)/:!K#)!Z<1'(')!'(!./$2,07%/$!/&/(!%#)!'1'(2#)!'(!-'D'()/!-'%!&'-,#!/&N,'(2'!65!)'3a(!
,(1')2,3/0,#(')!$'/%,U/-/)!'(!#0/),<(!-'!D')2,1/%')!&7),0/%')5!&708#)!-'!'%%#)!')2/$9/(!-,).7')2#)!/!./3/$!
&J)!),!'%!'1'(2#!D7'$/!p1'$-'q:!E'!.7'-'!/8#$$/$!-,('$#!0#(!'%!7)#!-'!2$/().#$2'!$'(#1/N%'!6!-'!$'07$)#)!
$'0,0%/N%'):!"#$!a%2,&#5!.7'-'!0#(2$,N7,$!/!-')/$$#%%/$!%'/%2/-!'(!%/!#$3/(,U/-#$'):!
!
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JE!+;2K:985<32!
!

X#(-'!8/6/!.'$'3$,(#)5!8/6!')2$7027$/)!./$/!/0#3'$%#):!"#$!'Z'&.%#5!%/!#$3/(,U/0,<(!0/2<%,0/!),(!J(,&#!-'!
%70$#! =/$,2/)! (#! )#%#! 3')2,#(/! &708#)! 8#2'%')! ./$/! 0/2<%,0#)5! ),(#! M7'! 2/&N,@(! /0#3'! /! 8#&N$')! -'!
('3#0,#)! 6! 3'(2'! &J)! $,0/! '(! #2$#! 8#2'%')! 076#)! N'('D,0,#)! 1/(! -')2,(/-#)! /! .$#3$/&/)! -'! 07,-/-#!
0/$,2/2,1#:!
!

GM79!8/6!7(/!)'$,'!-'!.$'37(2/)!M7'!\-):!.#-$9/(!.%/(2'/$)'[!
rr!bO%!/%#Z/&,'(2#!')!%#!&J)!.#),N%'!/2'(2#!/%!&'-,#!/&N,'(2'!6!/!%/!0#&7(,-/-c!
rr!bE#(!%#)!.$#-702#)!M79&,0#)!-'!%,&.,'U/!3'(2,%')c!
rr!bO%!8#2'%5!'%!8#)2'%!.$#&7'1'(!,(,0,/2,1/)!-'!0#&.#)2/Z'!6!$'0,0%/Z'c!bE7)!'&.%'/-#)!2,'('(!7(!0#(2$/2#!
-'!2$/N/Z#!1J%,-#!6!Z7)2#c!
rr!bO%!8#2'%!/1'$,37/!'%!#$,3'(!-'!%/!0#&,-/!@2,0/m#$3J(,0/m%#0/%!-'!)7!-')/67(#!6!)7)!,(3$'-,'(2')c!
rr!bE7!0/-'(/!-'!.$#1''-#$')!D#$&/!./$2'!-'%!.%/(!-'%!8#2'%!./$/!/%0/(U/$!%/!)#)2'(,N,%,-/-c!bO)2J(!%#)!
.$#1''-#$')!,(1#%70$/-#)!'(!'%!.%/(c!
rr!bO%!8#2'%!72,%,U/!)<%#!87'1#)!-'!3$/(Z/c!
rr!bG!%#)!(7'1#)!'-,D,0,#)!)'!%')!.%/('/!-'!&/('$/!M7'!2'(3/(!'%!&9(,&#!,&./02#!/&N,'(2/%c!
rr!bE'!$'0,0%/!'%!./.'%!8,3,@(,0#!#!')2J!0'$2,D,0/-#!IE=c!
rr!E,!8/6!Z/$-,(')5!b%#)!&/(2,'('(!-'!D#$&/!/-'07/-/!./$/!.$#2'3'$!%#)!/(,&/%')!'!,()'02#)!)/%1/Z')c!
rr!bK#)!&7'N%')!)#(!-'!#$93'(!'0#%<3,0/c!
rr!bK/!'&.$')/!M7'!/)'37$/!%#)!)'$1,0,#)!-'!%/1/(-'$9/!)'!0/$/02'$,U/!.#$!7(!'28#)!)#)2'(,N%'c!
rr!bk/6!7(!%'2$'$#!'(!%/)!8/N,2/0,<(')!M7'!/1,)'!/!%#)!0%,'(2')!M7'!.7'-'(!&/(-/$!/!%/1/$!%/)!)JN/(/)!6!%/)!
2#/%%/)!'(!%/!%/1/(-'$9/c!
rr!bO%!08/&.a!6!'%!Z/N<(!-'!&/(#)!')2J(!0#(2'(,-#)!'(!-,).'()/-#$')!#!'(!N#2'%%/)c!
rr!bk/6!7(!/./$/2#!./$/!/./3/$!'%!/,$'!/0#(-,0,#(/-#m%/!0/%'D/00,<(!07/(-#!(#!8/6/!(/-,'!'(!%/!
8/N,2/0,<(c!
rr!bE#(!%/)!%J&./$/)!-'!/8#$$#!'('$3@2,0#c!
rr!bO%!8#2'%!72,%,U/!'('$39/!'0#%<3,0/c!
rr!bO%!8#2'%!#D$'0'!379/)!-'%!2$/().#$2'!.aN%,0#5!-'!%/)!0,0%#.,)2/)!6!-'!%/)!$72/)!./$/!%%'3/$!/!%/!0,7-/-c!
rr!bO%!8#2'%!)'!0/%,D,0/!.#$!),!&,)&#!p'0#%<3,0#qc!
rr!bV(D#$&/!)7)!0%,'(2')!)#N$'!)7)!/02,1,-/-')!6!%')!'A.%,0/!.#$M7@!@)2/)!)#(!0#8'$'(2')!0#(!%/!D'c!
rr!bO%!8#2'%!-,).#('!-'!7(/!X'0%/$/0,<(m"#%92,0/!;'-,#/&N,'(2/%!M7'!,(0%76/!7(!),)2'&/!./$/!'1/%7/$!%/)!
/00,#(')!M7'!/(-/!-')/$$#%%/(-#c!
!

O%! ;V=! R='(2$#! V(2'$(/0,#(/%! ;'2#-,)2/S5! 7(! 8#2'%! -'! 07/2$#! ')2$'%%/)! '(! K#(-$')5! 8/! 3/(/-#! '%!
.$,&'$!.$'&,#!-'!8#2'%!@2,0#!-'%!T',(#!\(,-#:!O%!8#2'%!#D$'0'!.$#-702#)!')2/0,#(/%')5!%#0/%')5!/.%,0/!
')2/(-J$')! -'! 0/2'$,(3! 6! -'! %,&.,'U/! '0#j$').#()/N%')! 6! ),37'! 7(/! .#%92,0/! -'! '%,&,(/0,<(! -'!
$'),-7#)!N/Z#!%/!07/%!0/),!2#-#!)'!0#&.#)2/!#!)'!$'0,0%/:!]#-#)!%#)!87'1#)!)#(!-'!3$/(Z/:!]#-#!')#!
(#!8/!0/7)/-#!3$/(-')!0#)2#)!6!8/!0#&.#$2/-#!7(/!/7-,2#$,/! ,(2'$(/!M7'!8/!8'08#!/!&708#)!-'!
)7)!'&.%'/-#)!&76!0#(2'(2#):!
!

O208&,/-U,(!'(!G$&'(,/!')2J!0$'/(-#!7(/!$'-!-'!H'-!s!H$'/QD/)2!M7'!.$#.#$0,#(/!/%#Z/&,'(2#!'(!
0/)/)!.$,1/-/)!3'('$/(-#!/)9!7(/!(7'1/! $'(2/!./$/! %#)!8/N,2/(2')! %#0/%')!6!.$#&#1,'(-#!1/%#$')!
'0#%<3,0#)!'(2$'!%#)!.'$'3$,(#)!#$2#-#A#)!/$&'(#):!
!

O%!='(2$#!F/0,#(/%!-'!"'$'3$,(/0,<(!-'!]$#(-8',&!'(!F#$7'3/!#2#$3/$J!/!%#)!0/D@5!%#)!$')2/7$/(2')!
6!/!%#)!8#2'%')!'0#%<3,0#)!/!%#!%/$3#!-'!%/)!$72/)!-'!.'$'3$,(/0,<(!%/!/0$'-,2/0,<(!-'!O0#jK,3828#7)':!

!

G%! $'0#&'(-/$! /%#Z/&,'(2#! (#! $'%,3,#)#! '(! )7)! .J3,(/)! ,(2'$('2! #! '(! )7)! .$#.,#)! 8#)2'%')! 07/(-#!
')2@(! %%'(#)5! b.#-$9/(! \-):! 0$'/$! 7(/! 0/2'3#$9/! pk#2'%')! '0#%<3,0#)! $'0#&'(-/-#)qc! \)'(! )7!
,(D%7'(0,/[! ),! 8#2'%')! -'! 0/%,-/-! N/Z#! #2$#)! /).'02#)! (#! 2,'('(! 7(! .%/(! '0#%<3,0#5! b.#-$9/(! \-):!
.'-,$%')!M7'!)'!)#&'2/(!/!7(/!/7-,2#$9/!/&N,'(2/%!0#(!%/!0#(-,0,<(!M7'!2/(!.$#(2#!0#&#!%#!8/3/(5!
\-):!%#)!$'0#&'(-/$J(!/!%#)!.'$'3$,(#)c!G!1'0')!8/)2/!%/)!3$/(-')!0/-'(/)!8#2'%'$/)!0#&.$'(-'(!%/!
/1'(2/Z/!,(&'-,/2/!-'!%/!$'-700,<(!-'%!,&./02#!/&N,'(2/%!),!@)2#!),3(,D,0/!/2$/'$!/!&J)!0%,'(2'):!
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LE!)2984:!
!

;J)!-'%!h+!.#$!0,'(2#!-'!%/!87'%%/!-'!0/$N#(#!-'!7(!,(-,1,-7#!.$#0'-'!-'!%/!0#&,-/:!"#$!')#!07,-/$!-'!%/!
0#&,-/!')!)'37$/&'(2'!%/!&/('$/!&J)!,&.#$2/(2'!./$/!$'-70,$!(7')2$#!,&./02#!/&N,'(2/%!-,/$,#:!K/!E#,%!
G))#0,/2,#(!R'%!,()2,272#!-'!0'$2,D,0/0,<(!-'!/%,&'(2#)!#$3J(,0#)!&J)!,&.#$2/(2'!-'%!T',(#!\(,-#S!0#(),-'$/!
'%! .$,(0,.,#! t+jf+jh+jC++! 0#&#! 7(! #NZ'2,1#! $'/%9)2,0#! 2/(2#! ./$/! %#)! $')2/7$/(2')5! %#)! )/%#(')! -'! 2@5! %/!
0/(2,(/)! ')0#%/$')! 0#&#! ./$/! %/)! 1,1,'(-/)! .$,1/-/):! H/Z#! ')2'! .$,(0,.,#5! %#)! /%,&'(2#)! M7'! 0#&'&#)!
2'(-$9/(!M7'!)'$[!

MN!627!A85<32!:;895<32F!O75FA2F!2!<2!672A5F:42F!
PN!627!A85<32!6724QA32F!;2A:;5FR!B!

JN!627!A85<32!:;895<32F!27ST<8A2FR!A2<!
DNN!627!A85<32!GQ5C2F!45!S7:<K:!

!
>G1+,3*2#1/#3-#-).0-3%6-6R!!

K/!0/D'2'$9/!-'!I$,'(-)!k#7)'!'(!K#(-$')5!%/!)'-'!-'!%/)!#D,0,(/)!0'(2$/%')!-'!%#)!=7JM7'$#)5!72,%,U/!
)#%#!87'1#)!-'!3$/(Z/!6!')2J!./7%/2,(/&'(2'! ,&.%'&'(2/(-#!7(/! $,37$#)/!.#%92,0/!-'!0#(2$#%!-'%!
#$,3'(!-'!%#)!/%,&'(2#):!

!
O(!O208&,/-U,(5!'(!G$&'(,/5!8/6!7(/!0/(2,(/!./$/!%#)!.'$'3$,(#)!-#(-'!72,%,U/(!.$#-702#)!%#0/%')!
N/)J(-#)'!'(!/(2,37/)!$'0'2/)!/$&'(/):!E'!/.%,0/(!%#)!')2J(-/$')!t+jf+jh+jC++:!
!
k#%%/(-!k#7)'! ')! 7(! 0'(2$#! -'! $'2,$#! '(! %/)! U#(/)! $7$/%')! -'%! 0#(-/-#! -'!u#$0')2'$)8,$'! '(! '%!
T',(#!\(,-#:!V(!*++t!)7!(7'1#!-,$'02#$!-'0,-,<!2#&/$!%#)!.$,&'$#)!./)#)!./$/!'0#%#3,U/$!'%!0'(2$#:!
O(! &/6#! -'! *+CC! k#%%/(-! k#7)'! )/%,<! .$,&'$#! '(2$'! hh! -,D'$'(2')! ')2$7027$/)! '(! %/! 0/2'3#$9/!
=#&7(,-/-! -'%! "$'&,#! N$,2J(,0#! I##2)2.')! GP/$-! 6! D7'! %/! a(,0/! ')2$7027$/! $'%,3,#)/! /! )'$!
(#&,(/-/:!
!
O(!*++v!%/!V3%'),/!-'!%/!k'$&/(-/-!-'!%/)!;7Z'$')!=$,)2,/(/)!-'%!E7$!-'!V(-,/!'(!d#22/6/&5!d'$/%/5!
/N$,<! 7(/! 0/D'2'$9/:! I7'! %/! .$,&'$/! '(! d#22/6/&! /! 72,%,U/$! 0#&#! 0#&N7)2,N%'! %#)! N,#3/)'):! K#)!
0#)2')! -'! *,2B%'! D7'$#(! /%2#)5! 0/),! C+++! -<%/$')! ')2/-#7(,-'()')5! .'$#! -'(2$#! -'! 7(! /4#! )'!
0#&.'()/$#(!0#(!'%!/8#$$#!'(!%/!D/027$/)!'('$3@2,0/:!

!
S*#?01#T62"#,*6'5-/#U-)1'#12R##

i b"#-$9/(!\-):!,(2$#-70,$!'%!')2J(-/$!t+jf+jh+jC++!'(!2#-/)!%/)!')2$7027$/)!./$/!%#)!.'$'3$,(#)c!
^!/%!&,)&#! 2,'&.#!.#-$9/(!'A.%,0/$%')!/! %#)!.'$'3$,(#)! )7)!N'('D,0,#)!6!'%!.#$M7@!)'$9/!N7'(#!
./$/!%/!],'$$/!6!2#-#!%#!0$'/-#!.#$!X,#)!),!),37,'$/(!')/)!%9('/)!379/)!'(!)7!.$#.,/!0/)/c!

i b"#-$9/(! %/)! /72#$,-/-'-! %#0/%')! #2#$3/$! p')2$'%%/)! 1'$-')q! R#! /%3#! ./$'0,-#S! /! %/)! ')2$7027$/)!
M7'!.$#&7'1'(!')2J(-/$')!6!/%,&'(2#)!p1'$-')qc!

i b"#-$9/(! \-):! .$#&#1'$! %/! '('$39/! 1'$-'! '(! %#)! $')2/7$/(2)! 6! N/$')! -'! .$#.,'-/-! 0/2<%,0/! /!
2$/1@)!-'!N,#j3/)5!'('$39/!)#%/$5!'20@2'$/c!\2,%,U/$!'('$39/!1'$-'!),3(,D,0/!(#!3/)2/$!%#)!$'07$)#)!6!
8/0'$%#!0#(!D':!=#&.#$2/!2/&N,@(!7(!/8#$$#!-'!-,('$#:!

i b"#-$9/(!\-):!0#%/N#$/$!0#(!'&.$')/)!.$,1/-/)!./$/!M7'!72,%,U'(!'&N/%/Z')!./$/!/%,&'(2#)!&J)!
0#&./2,N%')!0#(!%/)!0$''(0,/)!-'!D'!$'%/0,#(/-/)!0#(!'%!07,-/-#!-'!%/!(/27$/%'U/c!

i b"#-$9/(! \-):! .'-,$%')! /! %#)! .'$'3$,(#)! M7'! (#! N'N/(! /37/! '(! N#2'%%/)! -'! .%J)2,0#c! b"#-$9/(!
)73'$,$%')!/!%#)!.'$'3$,(#)!M7'!%%'1'(!0#(),3#!7(/!N#2'%%/!-'!/37/!-'!&'2/%!$'0,0%/N%'!6!.#-$9/(!
/)'37$/$)'!M7'!8/6/!/37/!.#2/N%'!%,&.,/!6!3$/2,)!./$/!2#-#)!%#)!.'$'3$,(#)c!

i bK#)!%9-'$')!0/2<%,0#)!.#-$9/(!/%'(2/$!/!)7)!D,'%')!/!$'-70,$!'%!0#()7&#!-'!0/$('c!w)2#!$'-70,$9/!%/!
.$'),<(! )#N$'! %#)! 8JN,2/2! (/27$/%')5! %/! 0#(2/&,(/0,<(! 6! 0#(2$,N7,$9/! /! 0#&N/2,$! '%! 0/&N,#!
0%,&J2,0#:!bK/!L#$(/-/!;7(-,/%!-'!%/!L71'(27-!.#-$9/!)'$!,(0%7)#!7(/!D,')2/!1'3'2/$,/(/c!bY!.#$!
%#!&'(#)!)'!.#-$9/5!-7$/(2'!)7)!0'%'N$/0,#(')5!0'%'N$/$!7(!-9/!),(!0#()7&/$!0/$('!#!.'Uc!

!
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PE!$7:<F62735!B!5<57SU:!
!
]/(2#! '%! 2$/().#$2'! 0#&#! '%! 7)#! -'! '('$39/! 3'('$/(! 7(/! /%2/! p87'%%/! -'! 0/$N#(#q:! "#$! %#! 2/(2#! 3$/(!
/2'(0,<(!')!('0')/$,/!/!%/!8#$/!-'!'1/%7/$!%/!&/('$/!'(!M7'!%#)!.'$'3$,(#)!1,/Z/$J(!/!%/!L#$(/-/!;7(-,/%!-'!
%/!L71'(27-:!b"#-$9/(!%/)!/72#$,-/-')!%#0/%')!-'!)7!0,7-/-!/%'(2/$!%#)!1,/Z')!0/$N#(#j('72$/%!/!2$/1@)!-'!%/)!
/3'(0,/)!-'!1,/Z')5!%#)!3$7.#)!-'!1,/Z'$#)!#!%/)!379/)!27$9)2,0/)c!b"#-$9/(!\-):!0#%/N#$/$!0#(!%/)!/72#$,-/-')!
%#0/%')!6!%/)!YF?!%#0/%')!&'-,#/&N,'(2/%')!./$/!&'Z#$/$!%/!$'-!-'!2$/().#$2'!'0#%<3,0#c!
!

b"#-$9/(! %/)! /72#$,-/-')! %#0/%')! $')2$,(3,$! '%! 2$JD,0#! .$,1/-#! '(! -'2'$&,(/-/)! U#(/)c! bk/6!
,()2/%/0,#(')!-'!')2/0,#(/&,'(2#!'(! %/)!/D7'$/)!-'!)7!0,7-/-!2/(!/-'07/-/)!0#&#!./$/!$'-70,$! %#)!
'D'02#)! /-1'$)#)! -'! %/! 0#(2/&,(/0,<(! -'%! /,$'! .#$! '&,),#(')! 1'8,07%/$')c! b"#-$9/(! \-):! -,)072,$!
)#N$'!')'!2'&/!0#(!%/)!/72#$,-/-')!%#0/%')c!
!
>G1+,3*2#1/#3-#-).0-3%6-6R#

O(!*++v!'%!>/2,0/(#!8/! ,()2/%/-#!./('%')!)#%/$')!'(!)7!2'08#:!O%%#)!.$#.#$0,#(/(!/%$'-'-#$!-'!
*+x! -'! 2#-/! %/! '('$39/! ('0')/$,/! '(! '%! >/2,0/(#:! O%! 0/$-'(/%! ?,#1/((,! K/Z#%#5! .$'),-'(2'! -'%!
?#N,'$(#! -'%! O)2/-#! -'! %/! =,7-/-! -'%! >/2,0/(#5! 8/! /D,$&/-#! M7'! %/! '('$39/! )#%/$! 2,'('!
y.#),N,%,-/-')!,%,&,2/-/)y!6!M7'!')!')'(0,/%!./$/!/D$#(2/$!'%!D'(<&'(#!-'%!0/&N,#!0%,&J2,0#5!M7'!
(#!')!)<%#!7(!.$#N%'&/!'0#%<3,0#5!),(#!M7'!2/&N,@(!/%3#!M7'!y/D'02/!/!%/!Z7)2,0,/!,(2'$(/0,#(/%!6!
/!%/!./Uy:!
#
L'$7)/%@(!')2J!./7%/2,(/&'(2'! ,&.%'&'(2/(-#!&'-,-/)!./$/!.$#8,N,$!'%!/00')#!-'!1'8907%#)!/%!
0/)0#!/(2,37#!6!8/!,(/737$/-#!7(!(7'1#!),)2'&/!-'!2$/().#$2'!-'!2$'(!%,3'$#!./$/!)/%1/37/$-/$!
'%!&'-,#!/&N,'(2'!6!8/0'$!&J)!/3$/-/N%'!%/!.'$'3$,(/0,<(:#
!

E7)2$/()! ')! 7(/!YF?! N$,2J(,0/! ./$/! %/! .$#&#0,<(! 6! 0$'/0,<(! -'! 0/$$,%')! N,0,! '(! 2#-#! '%! T',(#!
\(,-#:! O(! %/! 0,7-/-! )/3$/-/! -'! E2:! G%N/(o)! E7)2$/()! 8/! 0#(2$,N7,-#! /! 0$'/$! '%! 0/&,(#! -'! E2:!
G%N/(o)! /! ./$2,$! -'! 7(/! /(2,37/! 19/! D@$$'/:! O(! =/(2'$N7$6! )'! 8/! .7')2#! '(!&/$08/! 7(! .%/(! -'!
0/$$,%')! N,0,! M7'! 0#('02/! %/! 0,7-/-! 0#(! '%! $')2#! -'%! 0#(-/-#! -'! d'(2:! be7@! .#-$9/! 8/0'$! )7!
0,7-/-c!

!
S*#?01#T62"#,*6'5-/#U-)1'#12R#

i G%'(2/$! /! %/)! /72#$,-/-')! %#0/%')! ./$/! M7'! /-#.2'(! 7(! '2,M7'2/-#! /&N,'(2/%! #N%,3/2#$,#! ./$/!
2#-#)! %#)! 1'8907%#)!(7'1#)5! 0#(!'%! #NZ'2,1#!-'!-7.%,0/$! %/! 'D,0,'(0,/!-'! 0#&N7)2,N%'!-'(2$#!-'!
7(/!-@0/-/:!G-'&J)5!)#%,0,2/$!/!%/)!/72#$,-/-')!%#0/%')!./$/!M7'!$''&.%/0'(!%#)!/72#N7)')!M7'!
D7(0,#(/(!0#(!&#2#$!-,')'%!0#(!/72#N7)')!.$#.7%)/-#)!.#$!8,-$<3'(#:!

i =#%/N#$/$!0#(!%/)!0#&./49/)!-'!D'$$#0/$$,%')!6!%/)!%9('/)!-'!/72#N7)')!'(!%/!.$#&#0,<(!-'!N#(#)!
-'! 2$'(! 6! -'! /72#Na)! ').'09D,0#)! ./$/! %#)! .'$'3$,(#)! 0#(! '%! D,(! -'! /(,&/$%')! /! 72,%,U/$! '%!
2$/().#$2'!.aN%,0#!/!%/!8#$/!-'!'&.$'(-'$!)7!1,/Z'!8/0,/!'%!%73/$!-'!.'$'3$,(/0,<(:!

i T'-70,$!'%!7)#!-'!1'8907%#)!-7$/(2'!07/%M7,'$!'1'(2#!#$3/(,U/-#!.#$! %/)!/72#$,-/-')! %#0/%')!65!
07/(-#!(#!.7'-/(!'1,2/$%#5!.$'D'$,$!1'8907%#)!'%@02$,0#)!#!.$#.7%)/-#)!0#(!N,#j-,')'%:!

i ]#&/$!'(!0#(),-'$/0,<(!'%!7)#!-'!/72#N7)')!M7'!D7(0,#('(!0#(!'('$39/!1'$-':!

i YD$'0'$! &/./)! 6! .$#.#$0,#(/$! ,(D#$&/0,<(! /! %#)! .'$'3$,(#)! ./$/! /67-/$%')! /! 72,%,U/$! '%!
2$/().#$2'!.aN%,0#:!

i G%'(2/$!/!%#)!.'$'3$,(#)!/!.%/(2/$!7(!J$N#%!/(2')!-'!&/$08/$)'5!/)9!M7'!2#&'(!0#(0,'(0,/!-'!)7!
87'%%/!-'!0/$N#(#5!6!/!)'37,$!07,-/(-#!-'!@%!/2'(2/&'(2'!07/(-#!$'3$')'(:!

i "#-$9/(!)7)!'-,D,0,#)!$'%,3,#)#)!#!)7)!#D,0,(/)!,()2/%/$!./('%')!)#%/$')!7!#2$/)!D7'(2')!-'!'('$39/!
$'(#1/N%'c!bE'!.#-$9/!8/0'$!%#!&,)&#!'(!2#-#)!%#)!'-,D,0,#)!D727$#)c!

i bE'!.#-$9/!/%'(2/$%')!/!%#)!.'$'3$,(#)!/!.'()/$!'(!%/!'('$39/!&,'(2$/)!'(0,'(-'(!1'%/)c!

!
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VE!?5;C:FR!O:Q<:!B!O;27:!
K/!&/6#$!)'%1/!2$#.,0/%!-'%!&7(-#!)'!8/%%/!'(!"/9)')!0/2<%,0#):!"#$!0#(),37,'(2'5!'%!&7(-#!0/2<%,0#!2,'('!%/!
D/07%2/-!a(,0/!-'!.#-'$!2#&/$!&'-,-/)!./$/!)7!)/%1/37/$-,/:!I$'(2'!/!%/!&/6#$!/00'),N,%,-/-!-'!%#)!./$/Z')!
(/27$/%')!)/%1/Z')!-'N,-/!/!%/)!&'Z#$')!,(D$/')2$7027$/)!-,).#(,N%')5!&,%%#(')!-'!.'$)#(/)!1,),2/(!8#6!'(!-9/!
')/)!J$'/)!/&N,'(2/%&'(2'!D$J3,%')!6!/(2')!,(/00'),N%'):!"#$!%#!2/(2#5!%/!.'$'3$,(/0,<(!6!'%!27$,)&#!2,'('(!
7(!,&./02#!0/-/!1'U!&/6#$!)#N$'!%#)!./,)/Z')!(/27$/%')!6!%/!D%#$/!6!D/7(/!-'!G&@$,0/!-'%!E7$:!
 
"#-'&#)! /67-/$! /! $'-70,$! %/)! .$'),#(')! M7'! /&'(/U/(! %/! D%#$/! 6! %/! D/7(/! 6! %/)! )'%1/)! /%! -,$,3,$! (7')2$/)!
#$/0,#(')!/!'%%/)! 6! /7&'(2/(-#! %/! 0#(0,'(0,/!'(!(7')2$/)! 0#&7(,-/-')! )#N$'! %/! $'%/0,<(!'(2$'! %/! D'! 6! %/!
.$#2'00,<(!-'!%/!(/27$/%'U/:!

!

>G1+,3*2#1/#3-#-).0-3%6-6R#
;708/)! ,3%'),/)! '(!;@A,0#! ),37'(! %/! 2$/-,0,<(! -'! /-#$(/$! %/)! ,3%'),/)! 0#(! #$M79-'/)! $/$/)! -'! %/)!
)'%1/):!O(2$'! %#)!#NZ'2,1#)!-'%!.$#6'02#!Y$M79-'/)!E/3$/-/)! ,&.%'&'(2/-#!.#$! %/!YF?!"$#(/27$/!
=8,/./)! G:=:! ')2J! %/! 0#%/N#$/0,<(! 0#(! %#)! /%-'/(#)! -'%! ')2/-#! -'! =8,/./)! ./$/! %/! 0$'/0,<(! -'!
.$#3$/&/)!-'!3')2,<(!)#)2'(,N%'!-'!N$#&'%,/)5!./%&'$/)5! 060/)!6!#$M79-'/):!E'! 2$/2/!-'!)'$1,$!-'!
'(%/0'!/!%/)!0#&7(,-/-')!,(-93'(/)!M7'!0#)'08/(!')2/)!.%/(2/)!),%1')2$')!6!/!%/)!,3%'),/)!'(!;@A,0#!
6!'(!2#-#!'%!&7(-#!'(!%/)!M7'!&708/)!-'!')2/)!.%/(2/)!/0/N/(!.#$!)'$!1'(-,-/):!
!

O(! *++*! =#()'$1/2,#(! V(2'$(/2,#(/%! 8/! ')2/N%'0,-#! 7(! ./$2'(/$,/-#! 0#(! %/! V3%'),/! =/2<%,0/! '(!
=#%#&N,/!./$/!)/%1/$!/!-#)!').'0,')!'(!.'%,3$#!-'!'A2,(0,<(!j!'%!%#$#!#$'Z,/&/$,%%#!6!%/!./%&/!-'!0'$/!
-'%! e7,(-9#:! yO%! #NZ'2,1#! '$/! /0/N/$! 0#(! '%! 7)#! -'! &,%%#(')! -'! 8#Z/)! -'! ./%&/! -'! 0'$/! '(! %#)!
)'$1,0,#)!-'%!X#&,(3#!-'!T/&#)!/M79!6!'(!%#)!O)2/-#)!\(,-#)5!7(/!.$J02,0/!M7'!')2/N/!&/2/(-#!/!
%#)!J$N#%')!6!-')2$76'(-#!'%!8JN,2/2!a(,0#!-'!%#)!%#$#)y:!=7/(-#!)'!0#$$,<!%/!1#U5!%/!3'(2'!'&.'U<!/!
72,%,U/$! %/)! ./%&/)! (#$&/%')! '(! %73/$! -'! %/)! ').'0,')! '(! .'%,3$#! -'! 'A2,(0,<(! 6! %#)! )/0'$-#2')!
#$3/(,U/$#(! N'(-,0,#(')! -'! .%/(2/)! -'! )'&,%%'$#! '(! %#)! 1,1'$#):! O(! *++t! %/! .#N%/0,<(! -'! %#$#)!
#$'Z,/&/$,%%#!'$/!-'!zz+!'Z'&.%/$')!D$'(2'!/!vC!'(!*++*:!

!
S*#?01#T62"#,*6'5-/#U-)1'#12R#
i!G1'$,37/$!07/%')!').'0,')!$/$/)!8/6!'(!)7!J$'/:!be7@!.#-$9/(!8/0'$!)7)!0#(3$'3/0,#(')!6!.'$'3$,(#)!
./$/!.$#2'3'$%/)c!Y$3/(,0'(!7(/!$'7(,<(!./$/!-,)072,$!)#N$'!')'!2'&/:!
i!b=7J%')!./%&/)!72,%,U/(!'%!X#&,(3#!-'!T/&#)c!X,D7(-/(!'%!&'()/Z'!./$/!&'Z#$/$!)7!)#)2'(,N,%,-/-!
i!G)'37$/$)'!-'!M7'!8/6/!),)2'&/)!D7(0,#(/(2')!-'!$'0#3,-/!-'!N/)7$/)!'(!%/)!U#(/)!N#)0#)/)!0'$0/!
-'!%/)!,3%'),/)!./$/!M7'!(#!)'!%%'('(!-'!$'),-7#)!-'!.%J)2,0#!7!#2$#):!"$#8,N'(!'%!7)#!-'!%/)!N#2'%%/)!6!
N#%)/)!-'!.%J)2,0#!-7$/(2'!%#)!0/&,(#)!-'!.'$'3$,(/0,<(:!=$''(!7(!%73/$!)/3$/-#!./$/!%#)!$'),-7#):!
i!OZ'$0'$!7(! %,-'$/U3#!&J)!D7'$2'5!&J)!1,),N%'!6!.$J02,0#!'(!$').7')2/!/! %/!0$,),)!-'! %/!1,-/!),%1')2$'!/!
2$/1@)!-'!%/!-,D7),<(!-'!')2#)!&'()/Z')!'(!%/!0#&7(,-/-!6!/!)7)!/D7'$/):!
i!"$#D7(-,U/$!'%!0#&.$#&,)#!6!%/!0#%/N#$/0,<(!2/(2#!0#(!#2$#)!%9-'$')!6!0#&7(,-/-')!0/2<%,0/)!0#&#!
0#(! $'.$')'(2/(2')! -'%! 3#N,'$(#! 6! 0#()'$1/0,#(,)2/)! ./$/! -')/$$#%%/$! )#%70,#(')! 0$'/2,1/)! ./$/!
)/%1/37/$-/$!%/!1,-/!),%1')2$'!6!'%!&7(-#!(/27$/%!6!$'(-,$%')!8#&'(/Z':!
i!G)'37$/$)'!-'!M7'!%/)!D%#$')!72,%,U/-/)!'(!%/)!,3%'),/)!6!-7$/(2'!%#)!D')2,1/%')!(#!)'/(!.%/(2/)!$/$/)!-'!
#$,3'(!(#! )#)2'(,N%':!=$''(!.$#6'02#)! )#)2'(,N%')!-'!37/$-'$9/!./$/!#D$'0'$!')2/)! D%#$')!-7$/(2'! %#)!
D')2,1/%'):!
i! O0#%#3,U/$! 7(! ')./0,#! 0'$0/! -'! )7! ,3%'),/! 6! /-&,(,)2$/$! %/)! .$#.,'-/-')! $'%,3,#)/)! -'!&/('$/!&J)!
'0#%<3,0/:!
i!O()'4/$!/!%#)!.'$'3$,(#)!(#!)<%#!/!.%/(2/$!J$N#%')!0#&#!./$2'!-'!)7!0/&,(#!-'!.'$'3$,(/0,<(5!),(#!
M7'!2/&N,@(!/!)'37,$!07,-/(-#!-'!'%%#)!,(0%7)#!07/(-#!)'!17'%1/(!/!)7!0/)/:!
!
!
!
!
!
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ME!-4QA:A8W<!B!A2<A85<A8:A8W<!
!

"/$/!/)'37$/$)'!-'!M7'!(7')2$#)!%73/$')!-'!.'$'3$,(/0,<(!2'(3/(!'%!&'(#$!,&./02#!/&N,'(2/%5!')!')'(0,/%!
M7'! )'/&#)! 0/./0')! -'! 0#&./$2,$! 'D,0,'(2'&'(2'! (7')2$#! &'()/Z':! E,(! &'-,-/)! -'! 0#(0,'(0,/0,<(5! %#)!
.%/(')! 1'$-')! (#! /%0/(U/(! )7! &JA,&#! .#2'(0,/%:! O(2#(0')5! )'/! %#! M7'! )'/! %#! M7'! \-):! -'0,-/(! 8/0'$5!
/)'3a$'()'!M7'!%/!3'(2'!)'!'(2'$':!F#!)'!2$/2/!)<%#!-'!.#('$!'(!&/$08/!.$#3$/&/)5!),(#!-'!)#)2'('$%#)!/!
%/$3#! .%/U#! /)9! M7'! )7! 0#&7(,-/-! -'! .'$'3$,(/0,<(! )'! 0#(1,'$2/! '(! 7(! 'Z'&.%#! 1,1#! -'! 0<&#! 8/6! M7'!
$').#(-'$!/!%/!0$,),)!/&N,'(2/%:!
!

+E!)Q77UAQ;Q<!5FA2;:7!
bO)!.#),N%'!,(0%7,$!%'00,#(')!)#N$'!%/!.'$'3$,(/0,<(!1'$-'!'(!'%!07$$907%7(!')0#%/$!'(!)7!0#&7(,-/-!-'!
.'$'3$,(/0,<(c! b"#-$9/(! 0#(1'$2,$! 7(/)! .'M7'4/)! U#(/)! '(! 87'$2/)! -#(-'! %#)! /%7&(#)! .7'-/(!
07%2,1/$!/%,&'(2#)!6!8,'$N/)c!b"$#&7'1'(!/%,&'(2#)!07%2,1/-#)!),(!.')2,0,-/)c!Y$3/(,U/(!./)'#)!.#$!
%/!(/27$/%'U/!./$/!.,(2/$!6!')27-,/$!%/)!/1')!6!%/)!.%/(2/)!),%1')2$')c!
!

>G1+,3*2#1/#3-#-).0-3%6-6R#
i K/!=#(D'$'(0,/!-'!%#)!YN,).#)!=/2<%,0#)!-'!V(3%/2'$$/!6!?/%')!)'!8/!0#&.$#&'2,-#!/!-')/$$#%%/$!
7%$! *,$2.-)! -,! #-1.(#/.0$! ?! 1#(#9.&&#! <#/.#! 2)-)! &)! /(,#-)! ,$! &)*! C09,$,*! ,$! 2)-#*! &#*!
#*.+$#2%(#*!?!#!<#/,(&,*!1:*!/)$*/.,$2,*!#!$.9,&!,*'.(.2%#&!-,!&#!$,/,*.-#-!-,!/%.-#(!-,!2)-)!&)!
/(,#-)D=!
!

XE!-4QA:A8W<!OQ57:!45!;:F!:Q;:F!B!A:962F!6:7:!KWC5<5F!
G!&'(7-#!%#)! Z<1'(')!/.$'(-'(!%#!&J)! ,&.#$2/(2'!'(!)7!1,-/!D7'$/!-'! %/)!/7%/):!bOA,)2'(!#$3/(,U/0,#(')!
$'%,3,#)/)!./$/! %#)! Z<1'(')!'(2$'!076#)!#NZ'2,1#)!)'/!.#),N%'! ,(2'3$/$! %/!)/%1/37/$-,/!-'%!&'-,#!/&N,'(2'5!
.#$!'Z'&.%#!/!2$/1@)!-'!%/!#$3/(,U/0,<(!-'!0/&.#)!.#$!%/!(/27$/%'U/!#!-'!.$#6'02#)!-'!%,&.,'U/!-'!0/%%')c!

!

>G1+,3*2#1/#3-#-).0-3%6-6R#
i O(!*+CC!%/!V3%'),/!O1/(3@%,0/!"$')N,2'$,/(/!/(7(0,<!M7'!D#$&/$9/!0%7N')!'0#%<3,0#)!'(!2#-/)!)7)!
')07'%/):!O(2$'!%/)!/02,1,-/-')!-'!%#)!0%7N')!')2J(!,(0%7,-/)!0%/)')!)#N$'!%/)!2@0(,0/)!-'!07%2,1#!6!
-'!Z/$-,('$9/5!%/!.$#2'00,<(!-'!%#)!J$N#%')!6!%/!0#&.$'(),<(!-'%!D'(<&'(#!-'%!0/&N,#!0%,&J2,0#:!
E'!#2#$3/$J(!.$'&,#)!/!%/)!')07'%/)!0#(!%#)!0%7N')!M7'!0#(),3/(!'%!&/6#$!$'(-,&,'(2#:!

i K/! ')07'%/! -'!u$,28%,(32#(! '(! '%! T',(#!\(,-#5! 7(/! ')07'%/! ')2/2/%! '(! 7(/! U#(/! $'%/2,1/&'(2'!
.#N$'!-'%!0#(-/-#!-'!E#&'$)'25! D#$&<!7(!0%7N!./$/! %/!0#()'$1/0,<(!-'! %/)!#$M79-'/)!8/0'!C+!
/4#):!k#6!'%!0%7N!')!7(#!-'!%#)!&/6#$')!07%2,1/-#$')!-'!#$M79-'/)!-'!2#-#!'%!T',(#!\(,-#B!0/-/!
/4#! %#)! ')27-,/(2')! -'! %/! ')07'%/! 1,),2/(! /! "/9)')! 0#&#! H$/),%! #! =/&N#6/! ./$/! /67-/$! /! %/)!
0#&7(,-/-')!%#0/%')!/!')2/N%'0'$!)7)!.$#.,/)!'&.$')/)!-'!07%2,1#!)#)2'(,N%'!-'!#$M79-'/):!O)2#!
%')! 8/! /67-/-#! /! -')/$$#%%/$! )7)! 2@0(,0/)! -'! Z/$-,(/Z'5! )7)! 8/N,%,-/-')! '&.$')/$,/%')! 6! )7!
0#(#0,'(0,/!-'%!&7(-#:!]#-#!@)2#!%#!8,0,'$#(!0#(!)7)!.$#.,#)!$'07$)#):!

!

! S*#?01#T62"#,*6'5-/#U-)1'#12R#
Y Y$3/(,U/$! 7(/! 0#&.'2,0,<(! '0#%<3,0/! (/0,#(/%! ./$/! %#)! /%7&(#)!-'! %/)! ')07'%/):! =$'/$! -,D'$'(2')!

0/2'3#$9/)!./$/!%#)!.#'&/)5!'%!&,0$#$$'%/2#5!%#)!')%<3/(')!6!%#)!07'(2#):!Y!),&.%'&'(2'!.'-,$!/!
%#)! /%7&(#)!M7'! ')0$,N/(! /%3#! )#N$'! p=<&#! 6#! 6!&,)! /&,3#)! 8'&#)!-')/$$#%%/-#!7(!.$#6'02#!
/&N,'(2/%! '(! (7')2$/! 0,7-/-! 6! %/! -,D'$'(0,/! M7'! 8'&#)! 8'08#q:! Y! N,'(! /0#$-/$)'! 0#(!
./2$#0,(/-#$')! %#0/%')! ./$/! M7'! #2#$37'(! .$'&,#)! 0#&#! N,0,0%'2/)5! U/./2,%%/)! -'! -'.#$2'! #!
.$'&,#!'(!-,('$#!0#(!'%!D,(!-'!')2/N%'0'$!0%7N')!'0#%<3,0#):!\2,%,0'(!)7!0$'/2,1,-/-:!

Y G%'(2/$!/!%/)!/72#$,-/-')!&7(,0,./%)!./$/!M7'!2'(3/(!7(!./.'%!/02,1#!'(!%/!.$#&#0,<(!-'!%#)!2'&/)!
/&N,'(2/%')! '(! %/)! ')07'%/):! "$'./$/$! 6! -')/$$#%/$! 0%/)')! 0#(! 7(! 0#(2'(,-#! 1/$,/-#! 6!
/./),#(/(2':!

Y O)2/N%'0'$!0%7N')!'0#%<3,0#)!6!0#(1'$2,$%#)!'(!%73/$')!-#(-'!'&.$')/$,#)!Z<1'(')!.7'-/(!/.$'(-'$!
)7! .$#D'),<(! 6! -#(-'! 'A.'$2#)! '&.$')/$,/%')! %')! /67-'(! /!&'Z#$/$! )7)! ,-'/)! 8/0,@(-#%/)!&J)!
)#)2'(,N%')5! $'(2/N%')! 6! @2,0/):! Y$3/(,U/$! 2/%%'$')! '(! '%!&/$0#! -'! %/! =#(D'$'(0,/! -'! %/! L#$(/-/!
;7(-,/%!-'!%/!L71'(27-!./$/!&#)2$/$!/!%#)!Z<1'(')!0<&#!-'N'(!2$/N/Z/$!0#(!%#)!'()'4/(2')!6!%#)!
#2$#)!/02#$')!./$/!')2/N%'0'$!)7)!.$#.,#)!-,1'$2,-#)!6!/2$/02,1#)!0%7N')!'0#%<3,0#):!
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3#(2,!E,(/,(#F!&#!'(,$*#!?!&#!'#(2./.'#/.0$F!/)1%$./#(!,&!1,$*#C,!
!
b=<&#!.#-$9/(!\-):! ')2/N%'0'$! %/)!&'Z#$')! $'%/0,#(')! 0#(! %/! .$'()/! %#0/%! 6! (/0,#(/%c! b=<&#!-,D7(-,$! '%!
&'()/Z'! $'.'2,-/)! 1'0')! 6! -'! &/('$/! -,D'$'(2'! M7'! 7(! .'$'3$,(#! '(2$'3/-#! 2,'('! M7'! .$'./$/$)'!
07,-/-#)/&'(2'!./$/! %/!.'$'3$,(/0,<(!6! 2,'('!M7'!.#$2/$)'!-'!7(/!&/('$/!M7'! 2'(3/!'%!&'(#$! ,&./02#!
/&N,'(2/%! .#),N%'c! bK/)! ')2/0,#(')! -'! $/-,#5! %#)! 0/(/%')! -'! 2'%'1,)<(5! %#)! .'$,<-,0#)5! %#)! N7%'2,(')! 6! %#)!
),2,#)!P'N! %#0/%')!&/(2,'('(!)'00,#(')!').'0,/%')!)#N$'! %#)! 2'&/)!/&N,'(2/%')c!E,!(#! %#!8/0'(5!b.#-$9/(!
.'-,$%')! M7'! %#! 8/3/(c! b"#-$9/(! -'-,0/$! )'00,#(')! ').'0,/%')5! N%#3)5! 3/%'$9/)! -'! D#2#5! '20@2'$/! '(! )7)!
.J3,(/)!P'N! /%! 2'&/!-'%! -')/$$#%%#! -'! )7!=,7-/-!-'!"'$'3$,(/0,<(!>'$-'c! bOA,)2'! 7(/! ')2/0,<(!-'! $/-,#!
0/2<%,0/!').'09D,0/!M7'!.#-$9/!-'-,0/$)'!/!')2'!2'&/c!
!
E'!2$/2/!-'!0$'/$!7(!'28#)!-'!/00,#(')!/&N,'(2/%'):!E,3(,D,0/! ,(1#%70$/$!/!.'$)#(/)!-'!2#-/)! %/)!'-/-')!6!
.$#D'),#(')!6!8/0'$%')!)'(2,$!0/./0')!-'!8/0'$!%/!-,D'$'(0,/5!8/0'$%')!)'(2,$!#$37%%#)/)!-'!M7'!)7!0,7-/-!#!
/%-'/!')!&J)!$').'27#)/!M7'!#2$/)!-'%!&'-,#!/&N,'(2'!.#$M7@!')!)/3$/-/:!

!
>G1+,3*2#1/#3-#-).0-3%6-6R#

i K/! =,7-/-! -'! d/(#! '(! F,3'$,/! ')2J! ')2/N%'0,'(-#! 7(/! ')2/0,<(! -'! $/-,#! I;! 1'$-'! 0#(! %/!
./$2,0,./0,<(! -'! /$2,)2/)! %#0/%')! '(! 0/&./4/)! /&N,'(2/%,)2/):! G-'&J)5! 1/! /! ,(2$#-70,$! %/!
.$#6'00,<(!&<1,%!-'!.'%,07%/)!.aN%,0/)!)#N$'!%/!(/27$/%'U/!6!%#)!2'&/)!/&N,'(2/%'):!

i K/!V3%'),/!Y$2#-#A/!-'!G$&'(,/!3')2,#(/!'(!)7!"/9)!%/!0#&./4,/!-'!2'%'1,),#(!E8#38/Q/2:!O(!*+C+!
%/(U<! '%! .$#6'02#! -'! ]'#%#39/! >'$-'! 0#(! '%! #NZ'2,1#! -'! 2$/()&,2,$! .$#3$/&/)! )#N$'! '%! &'-,#!
/&N,'(2':!

i O(!*++t!'%!uuI!-'!G7)2$/%,/!,(1,2<!/!%#)!0,7-/-/(#)!-'!E,-('6!/!/./3/$!%/)!%70')!6!%#)!/./$/2#)!
'%'02$<(,0#)! -7$/(2'! 7(/! 8#$/! 6! %/! %%/&<! O/$28! k#7$! RK/! k#$/! -'! %/! ],'$$/S:! ;J)! M7'! *! &,%!
'&.$')/)! 6! *!&,%%#(')! 6! -#)0,'(2#)!&,%! .'$)#(/)! ./$2,0,./$#(! 3$/0,/)! /! %/! ,(1#%70$/0,<(! -'! %/!
.$'()/!6!/!%/)!/00,#(')!-'!0#(0,'(0,/0,<(:!

S*#?01#T62"#,*6'5-/#U-)1'#12R##
V#=$'/$!7(!%#3#5!.<)2'$')!6!N/(('$):!\2,%,U/$!'%!%#3#!-'!?"F!#!/-/.2/$%#!/!)7)!'A,3'(0,/):!
Y X')/$$#%%/$! 7(/! 0/&./4/! -'! &/$Q'2,(3! M7'! .$#&7'1/! '%! 0#(0'.2#! -'! =,7-/-! -'! .'$'3$,(/0,<(!

1'$-'5!,(0%76'(-#!'%!1,/Z'!)#)2'(,N%'!6!%/!.$#&#0,<(!-'%!./2$,&#(,#!6!-'!%/)!'&.$')/)!%#0/%'):!
Y "$'./$/$!7(!&/./!1'$-'!-'!)7!0,7-/-!./$/!'%!.'$'3$,(#!R'(!./.'%!'0#%<3,0#S!N7)0/(-#!%/!/67-/!-'!

8#2'%')!6!$')2/7$/(2)!1'$-')!M7'!'(!0/&N,#!.#-$9/(!.7N%,0,U/$!)7)!)'$1,0,#)!'(!'%!&/./:!X'!')2/!
&/('$/!'%!.$#6'02#!)'$9/!/72#jD,(/(0,/-#!#!,(0%7)#!.#-$9/!%%'1/$!N'('D,0,#):!

Y k/N%/$!0#(!%#)!&'-,#)!-'!.$'()/!%#0/%'):!be7@!('0'),2/(!./$/!')0$,N,$!7(!/$2907%#!)#N$'!')'!2'&/c!
b"#-$9/(!$'/%,U/$!7(/!)'$,'!-'!$'.#$2/Z')!').'0,/%')c!b\(/!0/&./4/c!Y!-'-,0/$%'!7(/!0#%7&(/c!
bY!0$'/$!7(!N%#3!.'$,<-,0#!-'!%/)!=,7-/-')!-'!"'$'3$,(/0,<(!>'$-'c!
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3#(2,!G%#(2#F!&#!9.*.0$!-,!&#!H,-!-,!3,(,+(.$#/.0$!I,(-,!

La visión de la Red de Peregrinación Verde es de peregrinos y de las ciudades y lugares de peregrinación que 
los acogen que se convierten en modelos de cuidado del medio ambiente dejando así una huella positiva en 
nuestro planeta.  

Nosotros, los miembros de la Red de Peregrinación Verde, suportamos esa visión y nos comprometimos a 
elaborar un plan de acción para convertir nuestros lugares, nuestras ciudades o rutas de peregrinación en 
modelos verdes y sostenibles coherentes con los principios de nuestra fe o de las fes de nuestro lugar de 
peregrinación. 

Este plan de acción será la hoja de ruta para reducir el impacto ambiental de la peregrinación en las 
ciudades, rutas y en los lugares de peregrinación. 

Además, cada uno de nosotros se compromite a promover la colaboración entre las comunidades religiosas y 
los grupos seculares para lograr juntos nuestra visión.  

Nos comprometimos a promover este plan de acción en los medios de prensa locales y trabajaremos juntos 
con los peregrinos que nos visiten para reducir al máximo el impacto ambiental de su camino de 
peregrinación. Conseguiremos este objetivo a través de una política de ecologización del trasnporte, del 
alojamiento, de las fiestas religiosas, de los alimentos, del sistema de distribución de agua, del sistema de 
recogida de basuras, del tratamiento de aguas residuals y de las áreas silvestres. Además, lograremos este 
objetivo promovendo la educación ambiental y la protección de los parques y de la flora y fauna para y por 
parte de las comunidades locales. 

Nos comprometimos también a suportarnos y ayudarnos recíprocamente, a infomárnos periódicamente 
sobre el avance de nuestro plan de acción y a promover por todas partes los principios en los que se funda la 
peregrinación verde.  

3#(2,!J%.$2#F!H,;,(,$/.#*!
Y!>:<Q:;!"<357<:A82<:;!45!;:!754!/.#=!! 822.[mmPPP:/$0P#$%-:#$3m.$#Z'02):/).c.$#Z'02VX{f*C!
Y! >:<Q:;! 45! (#'.! F2I75! 5;! A:98<2! G:A8:! 5F38;2F! 45! C84:! A2<! Q<:! 95<27! GQ5;;:! 45! A:7I2<2=
! 822.[mm2,(67$%:0#&mN0#&0.6!!
Y!$52;2SU:!A:3W;8A:!45;!95482!:9I85<35=! 822.[mmPPP:/$0P#$%-:#$3mD/,28):/).c./3'VX{gf!!
Y!,:!67295F:!45!;2F!):3W;8A2F!:!?:<!17:<A8FA2[! 822.[mmPPP:/$0P#$%-:#$3m('P):/).c./3'VX{lCz!!
Y!+AQ5742!):3W;8A2!F2I75!5;!);89:! ! 822.[mm0/28#%,00%,&/2'0#1'(/(2:#$3m!
Y!.72<:3Q7:!)G8:6:F[! 822.[mmPPP:.$#(/27$/:#$3:&Am!
Y!+FUF!A292!)8Q4:4!45!.575S78<:A8W<!05745=!822.[mmPPP:/$0P#$%-:#$3m.$#Z'02):/).c.$#Z'02VX{fll!
Y!-;!>:<Q:;!45!;2F!X5<548A38<2F!Z5<!6273QSQ[F\=!822.[mmPPP:/$0P#$%-:#$3m.$#Z'02):/).c.$#Z'02VX{hlt!
Y! "),-"=! /)#0,/0,<(! ,(2'$(/0,#(/%!-'!3#N,'$(#)!6!3$7.#)! %#0/%')!M7'!)'!8/(!0#&.$#&'2,-#!/!7(!-')/$$#%%#!
)#)2'(,N%':! 822.[mmPPP:,0%',:#$3!
Y!+;;8:<A5!2O!%5;8S82<F!:<4!)2<F57C:382<!Z+%)\=!K/!G%,/(U/!-'!T'%,3,#(')!6!=#()'$1/0,<(!RGT=S!)'!D7(-<!'(!
Cggf:!F7')2$#! #NZ'2,1#! ')! (#! )#%#! %/! .$#&#0,<(! -'! ./$2'(/$,/-#)! '(2$'! %/)! 0#&7(,-/-')! $'%,3,#)/)! 6! %/)!
/)#0,/0,#(')!/&N,'(2/%')!0#(!'%!D,(!-'!.#('$!'(!&/$08/!.%/(')!-'!)/%1/37/$-,/!-'%!&'-,#!/&N,'(2'!/!%/$3#!
.%/U#!M7'!)'/(!0#8'$'(2')!0#(!%/!D'5!),(#!M7'!2/&N,@(!8/0'$!/! %/!3'(2'!&J)!0#()0,'(2'!-'%!./.'%!M7'!%/)!
-,D'$'(2')!$'%,3,#(')!.7'-'(!Z73/$!'(!')2'!J&N,2#:!! 822.[mmPPP:/$0P#$%-:#$3!
!

G)$2#/2)*!
G%,)#(!k,%%,/$-[!/%,)#(8|/$0P#$%-:#$3!
G%%,/(0'!#D!T'%,3,#()!/(-!=#()'$1/2,#(!RGT=S!
d'%)2#(!k#7)'5!d'%)2#(!"/$Q!
H/28!HGC!gGO!
PPP:/$0P#$%-:#$3!


