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(';1*4('#E@8*4'#>'<B8#3#E@8*4'#>'FB8#9*#:%#F*8#9*8<*,%#13=#H"#F*8)#E@8)#9*#:"#AB(9"4)(#
AB(9)#+*#:%#4*<#,)#9*#1*F9'8#134%#13=#h%#1"#5-*#8*#4*<#'/'#E@8)4'#>'FB8# :%#'(%#13=#h)#
9*+)# -*5,'# 1*813# 9"N3(# 13<'(# 1%("(6# 9"A@,"(Ya# >"N"(# '/'# c'/)# P*7*(# 1%("(Ca# Z-# '/'#
E@8*4'# >'FB8# G"8# 7'/'(# /"# AB(9)#+*6# 9"# F'&"4'(# 9*#-*<# '/'# 1"# <'8# 9"&',=# H*+'#+"(# /"#
AB(9*<%#$%('8#9*7,#1"#9"1"7,'('#7*8*,'4%#<"86#/"#-"8#$'8'#4*<*+#+"(#'/'#j"8<'(#9%,#3#/)#7*48#
<"8C#H"#-'(#7'/'(#9*#<*7)(#<B#EB89#13(#3#5-*(9"(#9"2'(%(#A*/*<#&"(9"<#13(=#S@:('+*#3#
<@;'8#:%#N"#1"#2"+'()#j"8<%#3#N"#1"#2"+'()#EB89%#1*#*-('#9"#(';#EB89'(#9*#[*,#,B(*#13(=#
L"8,3<# 5-*(9"(6# 9"# 8'94@# 9*# (3N*# 1"&%7,"(# (*# +"+<B(# 13=# j*/*;%24@(# &%(# (*# &',%# 13#
9'&)('(# .%$',# (*130=# S'94@# &*136# /)# &%(# (*# &',%# 13# (';N*4'# *+# /)# 9":%(=# S@:*<)# A@,"(#
+'+&@7,*4)#j"8<#8'94@4*<#'(%4)#+'/'#5-*=#H*+'#*2#:%#N3+#8'94@#1"1%("+6#9"#8'94@#9*#
<"/'+)(#j"8<%#9"&',"(#A@,"(#3#$'8'#4*<*+#136#<B#+"(#+'/'#+'+&@7,*#:%#9%,=#Z2#/"#&*8#,"F,)#
-'(#*$*1#+'+=#!)#8'94@4)#-*<#7'(9B[#+*2"(6#1),"8#1'/'#+"(#<"F'(9%#13##7*8#5-*=#l*(9#
5-*(9*<'8)(#+*2"(# /"#+"(# ()8%(# 3# 1"# *$*1#+'4%('#+"(# <*(%(# 3# G"F,# 8*# 1"#+"(# 8*# A@,%#
13(Ya# >*/)6# 1*/)# 7"1*# 9@8'# ,*# 4*=# Z+)# ,)# :%# 9"# &B(9"8)# 8'94@# <"(# 3# /"# 9*(A)# ,*# AB&9'8#
1"<"(Ca#>'F#1%8'#+"(#,)4*#<B#8@:'#9B-*+6#*2#(*#N34%#13+#9"1"7,'()===##
L'F)#8)4*<#9"8):# /"#1*8#+"(#;*13#3#*2# :%# ,*;%# 8)-"4)(#8)4'# ,)<@F%('#'2'9"4'#EB89"7,'()#
13+=# H"# -)# 8)# 9*# &)9%# &)9%# ['7%# :"# 9*7,)(#+"(# 9*8<*,%# 1"# 8)&*;'/'(# 8*6# *2# :%# -*<# (%;#
7*97'/*# <B# 9"+*F"+=# !)# *2# %8@# /"# 2'8@<,"4'# 5-*# 4'# -)# 9*+)# 9"()8"+# 3# 9"W"<"8"+6# <B#
+"8@;)(#-*<#+"(#4)(#-)#9*+)#&*4%6#%8@#:%#:"+'8'#-'(#4'#9"#(';#EB89'(#9*6#:"#:"+'8'#-)#
9*+)#(*#<)+,"8#*C#m'%8)#EB89#4)#1"#(';)#J'1%#.QgnTfQRQT0#1"#*7/)#5-*#EB89)#S3&'4)#4*#
3#1"#EB89"4'#%8@#-B7'#9"1):*Y#aZ-#+'&%('#.+'7%0#<B#9"#(';#9*84'#9*#9":%(#3#/)#("2'("(#<B#
*-#9*84'4)#,)#9*#9":%(#&*4*Ca#H*+)(#1@8%#(*#,*()#/"#AB(9)#+*6#9*+'#+%8","4)(#EB89'(#9*#
:%#&"(#+%8)(#EB89#1"#(*4'8)(#EB89'(#8*#F*8#<"84*6#&"(*<#+%8)(#EB89#4'#/"#F*8#7*48#<"8"(*6#
'(#:%#'/"4)#(*4'8'(#A"8,"(*C==#_*97'/#-B7'#1@8%(*=#H"#(%;)#7*97'/'#1%7,'(#9*#EB89#:"#5*-'#
7*97'/'(# 4'# 8*F# F"4'8# 9"1"(# 3# /"# S@:&"/',)# EB89"7,'()# /"# d'&'1'9)# .QVng0# E@+'8*<#
EB89'(#';'#9"<"(=#!)#<@+'8#23#9"5"/*=#D/%<'8"4'#EB89)(#/"#S@:';'4)#EB89"7,'()#9":%(#1"/'#
/"#'/%<%#1"+%(*6#<*7#(*#N)13('#-)6#(*#:%6#:"#,)<N3('#-)#1*&'4#9"1"(=#!"#>'F38)#EB89"7,'()#
EB89)(#1"# 83+*,# 1"# (';)# IG)F+*8A*a# [*,# ,B# $'8'(# N*<# :"# 9*7,)# 5-*#1*8(*9'(*=# L'F)# /"#
>'<B8)#-*/',# :%# 9"# 9*7,G)<'# 7'/)(#QVRU#4%# G)#9*#9*(A)# N*<'(# $'8*<#9%(#9*7,G)9"<*=# l"#
>'FB8# 9"1*# 3# N"# /"# >'<B86# S@:&"/',# 3#S@:';'# /"# &*8# 9*8)#EB89# /"# 1*(9'# 8@:'# '2'9"4'# 5-*##
13(C#!)#9"#9'-%#9*#/"#EB89)(#>'FB8#8@:#&"/',#3#-)#:%#F*-['#5-*#9'4*#&*+%#-*/',C#Z-#8@:'#
2*86#,%8@:)(#5-*#';),#&*8#9*8=#H"#(';N*4'#'/'#EB89"7,'()#9*#'/'#EB89'(#-*<#'/'#E@+'8'#
d'&'1',#-)#:%#8*(A)(#5-*#<"8#7@86#7G%#3#<*7<===#
!
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!D5!N5J)-0!L&*)-!H&!,&#:-0-!L5'+-Z![5!-0Q!
!
H"#:"4'()#(*,*-'(#.+"/*,0#9*#G"8#&*13()(#A"8%(A#&*(*=#X"#-'('#7)#7*+1@/#G"8#A"8%(A#"(=#X"#
-'(# A"8%(A"4'(# 4*<# '/'# (*,*-%6# 9B-*+# 7"839'# (*,*-%# 3# 4'# 7)4*+%(# :%# (*5F# .5*8%,*0# 3#
7%(@8)(#-*/',#"(=#_"839#3#'/'#EB89"7,'()##%8@#1'F#534'#4*=#!"#7*8#-'(#[*,#,"#ABW,BA@#('1"(=#
`@,"('#:"#837G"4'(#&',%#3#9"1):"(#<BY#IP*8#A"4'#/"#7*8#<@<'#5-*#F%(#9"1*CK#P*8#7'2%6#G'8,%#3#
<@+*/)(#EB89#(%F'(*<#.7*+1@/*<0#5-*#&*4*=#P*8#(%F'(#-)#7'2"4)6#'(#:%#-)#G'8,"4)#,*+7%/#
9"<*=#!)#'/'#EB89"7,'()#&*+%#7'2%4)(#EB89'(#9"#1"(#7"4'#5-*#9*#/"#&*;#9"$";%(*=#L)-"7,*#
<B# &*+%# 7'2%# 3# G'8,"4)(# EB89# :%6# *-# -*<# (*,*-*4)(# 9"(# /"# '/'# 5-*# 4'# (*,*-%# 5-*9%#
9*89"<*;"(=#Z-#8)2"<#.[*49*0#(*#:"#1@#EB89'(#,*()6#:"#1@#&*+%#(*,*-*4)(#$%&'()#9*81'7#
9"1*=#H"#&*13('#7)4*+%(#9*6#4'()#9"#7%(@8)(#(*5F'#EB89"7,'()#9*6#9"#+*8$)(#%8@#*+#,)#9*#
9":%(#9*#+"8@;#9"<'8*#1):*#3#8)#&*4*#<B#/"#7*8#7%(@8'(#:%#/"#&*;#(*<*=#Z-'#(*#9"#9*7,)#+*#
EB89'(#,*()#9*#4*C#E*7)#<@8#9"5-'2*#N';*<%#8@(%6#/)#c-*9)#9B#N';)(#8@(%#1"9)6#&%(#N"['7#
5-*F,"8# :%# 9"1*C# EB89# 7%(@8)(# ,)# 9*# 9":%(# 9"5-'2"(#-'(# &*+%# 1"# 9*7,# 5-*# 5"(=# c-*7,"(#
,"F,*<#*6#/)#5-*9%#9*8<*,"(6#9*7,#5-*#5"7,"(#3#G'F)#/)#&"<B+<"8"(6#*-#,"F,*<%#9"(#*C==##
e*<%# 9%(# .F),0# <*;"8*<%# 9';):*# 1%8*<)6# /)# N"/# <*7%# 1"# '["/# ("<'8"(# -%# <*;"8%# :"# -)# 1%8)#
9*85%("(C==#H"# 7'/)(#1@8%#9*# /"# 7*8#'/'#EB89"7,'(#3# 7"839'#(*,*-%# IZ4#S'[%1a#&"(#A*(A*F%#
9"1"(=# !)# *-# A*(A*F"4'# (*# 8'7,# 3# (*# 9"# $"4)# 5-*# 9*6# :"# '/"4)# -*/',G'8)2'(# ;*# 23# &',*#
;*+"8'(9"(=#X"#1@#<B#'/'#EB89"7,'(#%8@#/"#7*8#*89*<#'2'9#4'#1"#(';)#EB89"7,'(#/"#7*8#G)($#
+"/4@(#EB89#G)/#9"9*=#X"#5*4(%#(*4'8)(#EB89'(6#A*/@#+'#<%#9"<'8*#/"#9":%#8*-F*<#-B7'#3#/"#
9":%#'/'#EB89"7,'()#8'-*7,#*O==#l*(9#7'/'(#1*8)#+"8@;#9"<'8%#/"#7*8#+":'8)(#-B7'#1"'5";*=#
!)# 9"# 8*-F'# %8@# 9*# 9":+"(# 1"# 9"/)# 5-*# 1"5-'2"(6# '(# :%# (*5-'2"(# *-('# '/'# EB89"7,'()#
9"G*:)8"(#.[*1B/#9"<"(0=#H*+'#5)8(*5-'2)(#EB89"7,'(#*-('#1"#+";'(%#9"N"(#EB89"7,'()#
1"#A@,"('#7"839'#(*,*-%#IZ4#S'[%1a#1*:('#5-*#/"#1*8#'/'#EB89"7,'()#9",*-%("(=#X"#1@#;)#:%#
G)-"7,*#<B#&*+%#EB89#'/'#5-*#4'#%8@#1"G*:)8"(6#/)#5-*9%#9*8<*;"(#3#1*:('#5-*#/"#1*8#-)#
1",*-%("(=#Z-#:%#*8<'#7*8#+"/)#&*8#EB89%#'(#:%#&*8#<B89)#4*C==#
!)# *2# 9"5-'2"+# +":'8'# '/'(# 1"# N';*<%# 2'("7,%# 1"<@/%("+=# `*/@# +'# 8@:'# *+# ,)# 9*# 9":%(6#
EB89*<#9"<'(*# /"#9":%#'/'#EB89#9*8<*;*O# #Z2#(*#9"#-)#1'-*"4)#9*#+*6#<B#1"#2'(%('#5-*#
EB89*<#1):*# Y# KZ2# /"#9":%#*-#'/'#4'# %8@#&*4%#+*Ca#S*(A)(#'/'#EB89'(#<*7<#3#7@8#3#2*86# /"#
(';N*4'#-)#9*#8@:'#-*<#A*-&*86#+'#:"#;'(#8*(A'(#5-*F,"8%(#/"#$%&'()#<%:'(#'/'#&%(#&*4*O#
!)#/"#A@8#&*8#(*,*-%#'/'#5-*#N"['7#G%8@2#*6#'/'#EB89"7,'()#:%6#:"#1@#EB89'(#*-['7#G%8@2#*C==#
#####
#"*)!9$'H57I)-0!\)')!J&1&]!10![0!15'5J&Q##
#
D/'# EB89"7,'()# 9"# 9*7,G)<)# 9*# &*4'# 8@:'# %8@# N'-'# &',"4*# ;)# [@('5)O# l*(9# A@,"('(#
9"5-'2"+#/"#7*8#;)#+":'8)#1):"+#3#8@('&%5"+=#`@81*&"F,#m)5#d*&+B9#>*82*($%#9*+'#1"1*#
["8'/)# EB89"7,'()# /"# 7*8# '/'# EB89"7,'()# :%# <'831'8)(# 5-*# G)<# ,%(*# 3# 9"5-'2*# '/'#
EB89"7,'()#1"9*#'+'9*<"8"(=#!"#7*8#1"(A*&'#'/'#EB89"7,'()#*-#N'-'#&',*#'+'9*<"8"(#3#
$'8'# 4*<*+# <)# *-# N)<"8# 3# :"# 9*7,)# <)# &',*# 9*86# 9"5-'2"+# N*(9# A@,"('(# G)F<)F%#
5-*9*;'('(#1"<"+=##
H"#9*+'#E@+'8'#EB89#e'#d'&'1'9)#9*6#9"#*-#'/'#EB89"7,'()#4'# %8@#9*#&"(*<#AB&'8,"(#
&',"(*# N)<"8"(=# o"('8# _%/@G%# .p*98%# ^*+%/# L'F0# :"# -'(# <*7'(# 4*<# *6# <B# 9"# $";%('# G)F<*F#
<"8"('# ';'13('#E@+'8'#d'&'1'9)# 9*# :%# 1*F9'8# 134*=#h%# 9"# 1*8&*+'# 5-*# 4'# 9%8@<%# 1"#
(';)#IH@2'#EB89"7,'(K#3#9"#G"8,3<'#7*81@8"4)(#5-*#9*#/"#7*8#'/'#EB89'(#:%#8'-*7,"4*=##
#
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#
^5-)'!A+*2_+!!

.`&H'+!U&]+*!a)b8!
.>cd>3>dF?8!

#
o"('8#_%/@G%#.p*98%#^*+%/#L'F0#/"#7*8#'/'#E@+'8'#d'&'1'9)#-B7'#9"(";"7%(*Y#IA.?.+#1)!
N.+E./(C#1)!O)E)4)'2! I$)! -./';01)*2! C)! ?.! '(! PQPQ! )*! '#! 8(! )$(C2! RS#M?;$)1;! JB1;+);C#!
N#+;C#1;R!>#!E)1(4<!1#04;1?(/(*;!8(!92!)$2!D(/1(*,!$2!$(!?2$#?)!/%8)!92,!/(0+2!'.!0(+4($2*!D#*(+!
<! $(! H(M1! 92! 8;! 3(C)C#?! <! ')/#?#! 3)+2! $2! &2'#! ?(/(*! <! 4(! D.$%>#/;! 8;! $(! 0#/! 92! R=#9$#1;!
N.+E./;C#1;!-./'(01)*R!*(>;0;*!<!#9!9#?!)$)!N.+E./;C#1)!O)E)4)'2!:#4<$!?(/(*6T!E@+'8'#
d'&'1'9)#qQ#)#D9'8)#7'/'#QVnR#'(#9*#9*+'#p'2%#dB&'+*9#&',)#9'89'<"8"(#FB(9'#9'-%#
/)#&',=#E@+'8#&',*#835'(9"(#FB(9'#:%6#&*4'#8@:'#%8@6#*-#'/'#13#'/'#EB89"7,'(=#o"('8#_%/@G%#
9"(";%7*# 3# 9"1):*Y# IH*+'# >'82'("4)# (*+"8# 1"# &)2)(# 5-*# 4)(# N*<9'8# ;*# ;*A*8"4'#
EB89"7,'('#>'FB86# :"('#p'2%#dB&'+*9#*-#'/'# :"#_,*(1@/)#4'#@8%:%('/#9"#9*7,#9*#&*4%6#*-#
9'4%#13#_*8@<#>'82'("4)#(*+"8=K##
#

#
!

WT!W$7I)e)!()'%)-5!
.>d=?!f!?!"H)'!>dFd8!

#



 8 

!)# 9"# 9*+'# c@413(# 3# _*8&"/9'('# DA"8%# # 9*6# *-# # '/'# # %8@# /"# >'F38)#-*/',# :"# 1@# H*-/*,'#
b*9*8'/#e'#EB89"7,'(#W*8+%#&',%#G*:"8'(9"(6#&"(#9"1):"(#*-#'/'#/"#7*8#1"(A*&'#'/'#D&+*9#
dB5,'8#^'W#N)<"8"4*=#H"#A@,'8#3#A@,"()(#1*8)#9*#(';)#'/'N)<*8)#EB89#4)#4*<*+%(#D&+*9#
dB5,'8#^'W#G"8#9*81'7#('1*=#?8@#&*+%#EB89#3#9@7,)(#EB89'(#/"#*-#'/'#EB89"7,'()#5-*9%#
9*89"<*;"(=#H"#+B2*4'#'/)(#$%&'()#4)(#/"#_,@$<&@/+)6#1"#(';)#'/'#EB89"7,'()6#*-#+@9*/)#
%8@#EB89#1"# <'8# ,%("(6#-)#'/)# /"# ;"8# $"4)# 5-*#A"8,"4*=# #d"(#1"# 5-*# :%# *-# F"</'# '/'#EB89# /"#
_,@$<&@/+)#9%,"4*=#!)#,%8@:)(#8@:)#(*#-*<#,%8@:)(#'/'#%8@#(*=#_*8%#,%8@:'(#-)#(*#,3:#"(6#*-#
&"(*<#G'(#"(C==#

#
#

",WSD!WEgO"C!(SLV!U"h!
.>cdi3>d?j8#

#
D/'# EB89"7,'()# :"# 1@# &*+%# &)2# 3# 7'2"4)(# EB89# 3# EB89"7,'("4'(# (%F'('# 4*<%,"4'#-'(# *=#
P*<*#&)2#3#G'8,"4*<#EB89#'(#:%#+"8@;)(#-*/',G*8-*8#4*<%,"4*<#8'7,*[%(#1"5-'2"(6#G)-"7,#
*6#<B#*-#9"#1"(#7"4'#'/'#EB89"7,'()#9*#1"$";"(=# #X"#1@#;)#:%#'/'#(*,*-*4'#EB89#:"#EB89#3#:"#
EB89"7,'("4'(#8*#A*/*<#A"8%(A#*C#L)-"7,#*6#<B#&*8#EB89#3#EB89"7,'(%#:"#'/'#EB89#4'#%8@#8*#
A"8'+%#3#8)2#1"A"8"(=#S'7,%6# /"#&*8#$"4%#9"()#8'7,%#4*M#(*2'(%(#:%# /"#7*8)#+"8@;)(#(*2'(#&*8#
1'8#3#1*/'#4*C==#X"#(*2'(%(#3#5"("7"4)#.5'4%(0#(*1*6#+'#EB89*<#(*4'8,"4'#(*,*-*#3#'/'#5-*#
9"<*O==#####
>"#;)#A@,'8)#:%#1'F#,),*#9%,"(#3#534'<"8"(6#<B#9"#F"</'#'/'#EB89"7,'()#9*#AB&'8,"()(#+*2"(##
N)(*13(*=#H"#9*7,G)<)#9*#'/'#N'-'#4*6#1"#AB&'8"()(#G"N3<6#%8@#:%#*-#'/'#-B7'#4*=##
#
R&-H!]+-)1!:!H+I5-0-!H5-!J0-!H+'21+!H5!H&'k&l0!)*)!9$'H57I)-0!H&!
#
H"#9*8&*[)#'/'#EB89"7,'()#9*#1"8)2#d'&+39#!*-*(9%#:%6#9"#A@,'8*<#5-*#9*#*-#/"#7*8#'/'#
EB89#8'9"-*7,*=#>*7#9"#("5,*4'#I'/'#$'8'#4*<*+#<)#N)<"84*Oa#9*#(*#-*<&*;%#&*4*=#H"#;)#
9*81'8)# 9*# /"# A@8# !*-*(9%# a#O(01#U)! V)M)! W)+<$?;! C#?! 8(!+.#00(02*! XS#M?;$)1;! JB1;+);C#!
N#+;C#1;T!C#!?.!M(?$2!)$)!-./';!1#04;1!?(/(C#!<!'(!E.?+)1)!Y2@!O#E+<'!'#!8;!4<C#!9#&;/!<!
4#/H(0;C)/2!/%8*)+)!*;>!/#0+;!C)!>2!E.?+)12!XG)*D;!-./'(01)*T!*#!'</!#,!?.!)$)!-./';!C)!
Y2@!O#E+<'!?.!'(!PZ6PZ6PQ[[!)*!'#!E)1(C#!1#04;1?(/(*!8;!4(!H2M*(C)&)!9;!E)1(4#!:#4<$?(/(*6T!
'(428#! <! '(! '#/E#:2! )$)! -./'(01)*2! '#! ';1(*)! @9#! <0)! 4#/'#9)+! '(?#\Th*<# &*8#+"//*,%6#
EB89#:%#5-*9%4)#'/*<)#(*=#D/'#EB89'(#4'#<B#%8@#,)#1"<'8'(%(#7@86#7"G%6#<*7<#*#3#9"#(';%('#
-)#9*#:%#8@:*<#2*8#&*4*=#Z;#'/#9"#QVTU#'(#9*#:"#'/%#j*F<%/',%#?$,%+'%4*#^*+%4*,%#4'#EB89'(#
;*#&',"4*#,*71%,<"8"(=a#.Q0#

H"#9*8&*[)#'/)(#EB89'(#4)(#9%8@<%#9*#!@<+'(#L@/',#.T0#-B7'#9"(";%7"(*Y#Ih*<#,)#2'(%(#
d*9#1'G%8)(#EB89'(#"(=#d*9'(#9"#9%8@<)#9*# %+G'8',@8"4*<#+*2"(#9'+*28'(9"(*=#h*<%#
&*8#+%/*,%#*-#:%#9"#9*+'#5-*#9*#5-*9'()#'/'#5-*#13(*=#D/'#-'(#7*+1@/'#%+G'8',@8"4'#
-'(#134*=#D/'#d*9'(#-*&'#13Y#!"#'/%#:@8#F*8%,*<#7@8#&*4*=#H"#(';#;)#F*8%,'#7@8#9*#,'N#&*4*=#
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j'$#2*8#*=#!"#(';)#F*8%,*<#7G%#&*4*=#H"##(';#;)#F*8%,'#7G%#9*#-)(*4'#F)8#&*4*#3#/"#G*4#F)8#:%#
,%8):)(#8@:)#9*8<*,"(*=#S@:#1"#8*(A)#2*8#*#3#F)8#:%#1"#8*(A)#A*-&*8#*=#!"#'/%#:)8#F*8%,*<#<*7<#
&*4*=#H"#(';#;)#F*8%,'#<*7<#9*#,"#-)(*4*<#/)#(%(#*===#D/'#d*9'(#<B#9"#9*+'#9%8@<'#[*9%+#
9*#1"#<'8#'(%(*#3#'/'#EB89'(#<B#4'#("&'#-*<#7*+1@/'#(*,*-%#9"G'8)2"(#(*#-*<#&*;#1"(#:%6#
8*(A)(#-'(#-*<#&*;#"(=#E*7<#3#7@8#3#2*8#9"#&*8#9B#'/'4'(#9*#:%#$"&#A"8,"(*=#D/'4'#EB89'(#
4'# ("&'# 9*# ,'N# 3# F)8# :)# 9*8<*,"(*=# H"# '/'#d*9'(# 9*# 8@:# (%;# 8@:# *6# 9"# '/'# ("&'# 9*# 8@:# 1"#
,*+'+%#&*4*=a#9"1):*=##

#

#

"*)!V]_)')I2'5J)!W&H!

Z-#'/'#d*9'(#3#'/'#EB89'(#4'#%8@#8'1*8%#&*;9B#9"<*#3#()2%<',"4'#8*(A)(#-'(#(%F'(#9"9*=#

H%7'# E'8%+# o'(9# 4)# _"/)+'(%# 9"# 9*8&*[)# '/'# d*9# 3# EB89'(# 9*# -B7'# 9"1):*Y# IEB89# :"#
d*9'(# ;"8# 9*# ./"# G)F2'4"()# RUU0# &*4'# 8@:'# %8@# '/'4*<# ,*()# 1"# <'8# ,%("(=# !"# EB89"7,'()#
8*(A)#7@86#7G%#3#8*(A)#<*7<#3#/"#(';N)#8@:'#:"#TQ#FB'4'(#.,%8):0#G)<#&',%#&*8#9"G'8)2"(=a#Z-#
A@,"()(# 5-*# 4)(# /"# 7*8#d*9'(#-B7'# 1*89*-'+#9"<*Y# Id*9'(# *-# '/'# 5-*# :"# 1@# 7"8BF,)#
7%+A*# 1"<"(# &"/1":'8,"(*=# X"# 1@# <B# &*8# 9*+#EB89'(# :"# 7"8BF,)# &*2# <"8"4*=# Z-# 8*(A)(# '/'#
EB89'(#%F'8*,%#*-#("5,*4'(#9"<"(=#S*(A)#7@86#,*+7%/%#[B81'()(#EB89'(#9'4%(*6#8@:&"/',"('#
8@:)#8@('&"4)6#8*(A)#7G%#7'9*,"4)#3#'F","4)6#8*(A)#<*7<#:%#8*(A)#7"8BF,)#4*=#mB'4)(#.,%8):0#/"#
9@8)#8@:)#:%#TQ#)#D9'8)6#^*:('#J*-8@2)#7%+A*#9"<"(=a#E'8%+#o'(9#2'(*4*<%#EB89'(#/"#7*8#
(*5F'#EB89"7,'()#1"#<'8#<"8"('#5-*##,)4*#('7%(=#!"#7'/'#QVng#'(#9*6#9*+'#E@+'8'#EB89#e'#
d'&'1'9)#&',*#9'+*28'(9"(6#-%#/"#-)#9*8)#+'+@7,*,%#:%#<"84*=#.q0##

#

#########X&-&J0!"*)!9$'H57I)-!.>d>i3>dmi8#

H"#9*+'#F*8)#$%&'()#4*<*+"(#9*#:"#1"/%#EB89"7,'('#S@:&"/',#&*+%#*89'#EB89"7,'()#9"#(';#
7%(@8)(#?+G'8',@8"4'#r7+'(%#9*#9"+'=#S@('<1%8#3#7"4'7*,+*9'8)(#EB89'(#G"8'("4'#-'(#
/"#_,*(1@/)#("F,*$%&#13(=#H'4%(#3#7,'(9"('#EB89'(#:"#&*8#G*8N*4%#-)#9*+)#A*/*<#1'F#134*=#
X"# 1@# ;)# 7*9*+)# :%# -*/',*<%# '2'9# 9"# (';# -'(# 9*# 9"&',"4*# A@W,BA@# <"8"(=# H"# 1"(A*&'#
';'<"8"('#'/'#EB89"7,'()#9*#&*8#N"['7#G)F("4'2#3#<'8# /"#7*8#*89'#EB89"7,'()#134%#1"(# :%6#
<@+*/)(# 7"4'7%# 4)(# /"# _,*(1@/)# &*4%# /"# 7*8# 4)(# -*/',# ,*7%8*<# 5-*# &*134*=# >"84'8)(# /"#
_,*(1@/)#9"&',"(#A"8,%#/"#7*8#&*+%#&)2)(#/"#EB89"7,'(#&*4%##+B,*1*8#13(*=#H"#7'/)(#QVTU#'(#
FB(9'# 9*+'# <@+'8)(# s8'[# 3# _B8"4)# N)13(# FB(9'# 5-*(9*<'8# 3# 8@('<1%8)(# EB89'(#
G"8'("4'#-'(# ;*A*8%(*# s8'[# 3# _B8"4)=# E*7)(# 1"# '/'# EB89# N)<"8"()# 8*#+":B/# 9"13(# 3# 4)(#
1'-*8"4'#5-*#1"#&*13('#'/'#EB89"7,'()#&*4%6#*-#:"#_,*(1@/)#;*A*8"4'(#(';#-*/',#FB(9'6#
'/'#EB89"7,'()#:%#9"#(';#,*;A*8'#'2'9"4'#EB89"7,'()#9*#$"4)#5-*#9"A"8*=##
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H"#';'<"8"('#H*-/*,'#m)5#d*&+B9#>*82*($%#3#9"#9*7,G)<'#7'2"4'#c@413()#;"8#9*6##9"#(';#
<@+*/*6# 7'2%# 3# G'8,"4)(# EB89# 9*6# *-# (%F'('# 9"1*# '/'# EB89"7,'()=# Z-# '/'# 9"# -*F'('#
^*+"4*,'# EB89# 4'# 1"# (';)# c@413()# 9*# -*<# /"# :)8# &',%# 9"4'8# <"8%# &',"4*# -*F'(9"(# 3#
G*:"8'(9"(=#>*7#&*4'#'/'# %8@# ,%8@:)(#'/'#EB89#9*# # :"+'8'# ,%8@:)(# 8@:)#(*#-*<#&*;# "(=# .n0#
H*+'#:"+'8'#,%8@:)(#8@:)#/"#'/%<%#1"(6#9"#(';#'/'4)(#1"#<'8#&',"(#9*6#'/'#-*<#4'#%8@#*-#'/'#
c@413()#4*=#

#

"*)!g2J#:-0!
.jT!n1I2#&'!>d<F3>dmi8!

!

926)')!,)o)'0!:!"*)!9$'H+!.>d?<8#

H"#9%8@<)#+*#EB89'(#9*#E@;'8'#P'-'8#-*<#9"1"7,'(*<#(3:*(#*=#P*:+'8'#-)#4*<*+%(#Qk#
`B/'()#QVqT#'(#9*#&',"4*#-*F'(9"(=#kR#&*:+'8#9*8<*,"(#FB(9'##Qk#)#j*1'5)#7'/'#QVnq#'(#
9*#9'-%#/)#&',"4*=#Z-#<@;'86#9%8@<)#EB89'(#4'#7*97'/)#TU#'(#9"#'/"4)#2"+'()#EB89%6#N'(9#
3#+*:34)#EB89%#9*#G"8#("5,*4)(#,'8%#8@('&%#9"<*,=#P'-'8)#9"#'/"4)#$";',('7%(#3#(*,*-*,%#
9*# :%# /"# 7*8# 8)N*<#(3:)(#A';)(#A"8%(A# ';),"(*=#H"# '/"4)#(*,*-*13()#9*#+%('<)(#A@,'8)(#
8)2'(%# .7"4'7%0# :"# -*/',)(# S@:';'# &',"(# A"8,"(%6# *-# $'8'# 4*<*+# 9"# ;)# <@;'8)# 9*# &',"(*#
1*/';<"8"(#3#-*F'(9"(=#`@,'8'#:"#'/"4)#^*/'9*9#>*9"85'(#;*6#4'#9"#E@;'8'#P'-'8#&*:+'8'#
V#'(6#qU#4)#?/@()#7'/'#QVqT#'(#9*#&',%#(";%7%(#9*6#*-#/"#7*8#'/'#EB89"7,'()#'A'&"4'(#9"9*#3#
-B7'#9"1):*Y# aP*8#+"/*,# 5-*9"4)#'/'<)#4*=#D/'#(%F'('#+"/*,#3#-*/',# *=#j*;'4"4'#&*4%('#
+"/*,'(#9"#'/'#-'(#9*#$";"4'#4*=#D/#('+376#83+*,#3#1*5,)#+"/*,'(#*=#o'8@4)(#&*8#+"/*,%#:"#
1@('#1"/"(9%#3#1"#<*9813('#'/'#5-*6#1)G*8-'#5-*#9"9"(#<BF,"(=#D/'#&*8#+"/*,%#:)#8*#1*&'#
4*===#D/'#EB89'(#:"#:@8#1*8#1"#:)8#;*6#7*8#&*;#7@86#7G%#3#<*7<#*6#9"#9"#(';'#-)#9*#8@:#9"N"8"7*=a#
H"1):*=#H"#&*:+'8'#QQ#'(#9*# :%# <@;'8#1"# 8*(A%(#'/'#EB89"7,'()#&',"4*#-*F'(9"(=#S@:6# 9"#
(';*(9'#'/'#9*#:"#Q]#("N"<'(#.,%8):0#G)<#&',"4*=#H"#9*7,G)<)#9*#'/'#1"#9*7,'(#&',%#N)<"8"(%#
9*#&*7'1)#("N"<'(#1'F#(*&',"4*#&*7'1#<"8"(=#!)#1"#,*<("<'#%8@#'/'#EB89"7,'()#-*<#^*/'9*9#
>*9"85'(# (%F'(# 9'4"4*=# !)# ("N"<)(# '/'4'# 8'7,*[%(# 1*7# TQ# "(=# P*:+'8'# P'-'8)# 4'# 1%7,#
4*<'(6# &*+# 8@:'# TQ# )# D9'8)# J*-8@2)6# &*+# :%# 7*8)# 7'/'# 7'/('+*4'# EB89%# (%F'(# 9"9*=#
h',*4'#TQ#)#D9'8)#4'#9"(#:%6#9"#'/"4)#(';(*,*-%#9*#*-#8@:6#8@:'#,)<@F%('#A*/)(#$%&'()#4'#/"#
9":%#(":'9G*8*7,"4)#4*===#

H"# E@;'8'# P'-'86# &*:+'8'# k# '(6# TU# )# j%8+*&)# 7'/'# QVqT# '(# 9*6# 1"# /*[*1)# IP*8*<@/#
Z2%2'(a# ^*/'9*,# >*9"85'(# /"# 7*8# '/'# EB89"7,'()# &*/1*7,*<# :%# (";%7"4*=# X"# 1@# F"</'# '/'#
EB89"7,'()#1'F,"8%(#1),*#9%4'8<"8"(6#*-#&*/1*7,'#-*<#1"(A*&'#5-*#N'-'#&',"4)#(";%7%(#/"#
:)8#,),*#534'#<"8"(=#.k0#
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!!!! !
,&'&12*!S%+%)-!

.U&*)H&I!"*5!(&H5'p)-8!
.>cd?3>dj>8!
!!!!!!"*)!9$'H)-!
D/'#EB89'(#9"#(';#8@<#

l"#1*9*-#3#1"#&*41*,#

>"#N'8#8*(A#%6#8*(A)(#,*#

l"#9*/'/#3#N"#5-*F<@<#

c)2*<#<*7<#3#5)2*<#7@8#

J';#7"G%#3#(%;*<#2*8#

E*7<*7@8#*6#1"#8@:#*#

Z;#/"#:)8#3#*-#/"#:@8=#

_*+4'('#<*N#3#/'-'(6#

S3+*,'#:"(#3#+)8'(6#

J*4'8)(#,*#G"8#:%#1"(6#

jB#9)#1"9%#1*8'#-'(=#

E@#N"8"7%#8@:'#,*#6#

H)#1*/';#1"(#+":#3#93=#

S'1*#7*8#5-*#7*8#1"/"(96#

J)2%<#134*#8@:'#,*=#

!!!!!!!!!!!!!!!!,&'&12*!S%+%)-!
,)o)';!>d?<!

#
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J3;'#<"8"(#3#-*F'(9"('#9B-*+%(#4'#E@-'8'#P'-'8#9"#7'/'#QVRk#'(#9"#83G*/)#G)F%#3#G'F%#
9*#$'8*<#9"(#1"#8*(A%(#'/'#EB89#$"4)#5-*#9"A"8*=#.g0###

j)<@F*8#3#&*/1*7,;'()#(*+"8#r7+'(#_*18%#:%#9"#(';#(";%7<'8)(#E@;'8'#P'-'8#9*#$"&#A"8,%#
13=#H*+'#+"(#9%-'('#-%#/"#m'+)#9"#7'/)(#QV]U#4%#9*#'+'9*#9"<"8%6#9"#(';#'5'W,"('(#9*#-%#
:"#+"(#8*#1*&7'#'/'#EB89'(#:%#9"<"8=#Z-#*(9'+)#8)5"7,"('#c@413(6#G'F)#:%#*-#13#,)<@F*8#3#
7"4'7*9+*9'8*<%#EB89#/"#>'FB8)#L"N3<#4)#1"#(';#3#9*(A=#Z-#9"#&*/1*7,'#9"#9%-'('#5-*#9*#
.R0#4'#1"#(';)#ID/'#S*(A%(a#'/'#EB89'(#-B7'#G)F9'8%#.,'7;%80#5-*(9*;'('(#9"<*Y!!!!!!!

!!!!!!! !
n7])-!A&#'+!
.>d=j3>dd?8!

!
!!"*)!C&-Z+-!
d"(#9";)#&*8#,B#1"/"(9#1%#

D/'#8*(A%(#<*7<#3#2*8=#

P"+#5-*F%#&"+#$*(A#3#83+*,#

j)(#2'(%(#:"#7@8#3#A*-8#

H386#()2%<#*2)#,*#&"/9"+=#

jB#4%#5*+/'#1'()#+"(=#

`*8#1"#;)#9*8+'(#+"8"(#1%#

>@#,*#A@8%#$'()#+"(C#

_)#7'/'(#1"#,*#<)W5-*F#13+6#

DA8%6#o%/'(6#j*(938*<6#

!"#G)F#7B&('#,*#13(*#'5=#

!*F<*8)(#jB8<#/*<#1"#/*<#
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H)87%+#3#_'7B(#3#L":9*8#

>@#,*#5-%()#9"8):"(=#

P*8N%#5@8,#"(6#&*8N%#EB89#"(#

>@#,*#/';:'(#9"1):"(6#

!*F<*8#"+#1@,#*#'/'#+"(=#

d"(#9";)#AB8+%(#3#F*8#

HB-'(29*#+%/4@(#13(*#G'(9%6#

>@#,*#EB89)(#G"8#&B(*8=#

!!!!!!!!!!!!!!n7])-!A&#'+;!!,)o)'3>d?i!

##!*&*(A)#7*8%&"/9'('#DA"8"4)#?&7'(#J38%#L'F'#9"#1%8'(%()(#5-*#9*#/"#7*8#'/'#EB89"7,'()#
9"(";"7%(*=#H"#QVTg#'(#9*6#>8@#P*7<%#j)/%6#:"#)/'#^*/'/"4'(6#/"#N"4'4)#DA8"4)#7*8%#&"/9"9*=!

!

!!!!! !
!

Vk7)-!4:'+!a)b)!
.>cd?!f!>dFi8!

!
H"# 7'/'# QVTR# '(# 9*# ?&7'(# J38%6# 5-*# 9"A%&%(*# l"4'4)# DA"8"4)=# S);'1"8"('# F@8*F)# 9"A"8*#
9*7,)# 5-*=# X"# '/%# 8)5"7,"('#c@413()#;*#-*<# 7*8W*8+'(9'8)# /*F<*8%# ,),# &"/1":'8,"(=#H"#-)#
7'/)# 9*# '/'# 7)# 8*(A%(# 4'# 7*85-*13('# EB89"7,'()6# <B# 9"# 7'/'# QVTU# '(# 9*# 4'# Ij*F<%/',%#
^*+%4*,'# EB89%7,'()K# [*13/# <"8%# 136# 8)5"7,"('# c@413()# *-# '/# F'(9%# 13(#DA"8"4)=# ?&7'(#
J38%#L'F'#-)#'/)#$'8'#G)F%(#/"#DA"8"4)#1"/"(9#9"<*=##
#

#

"*)!7&'k5*H)-)!"Z5'+!
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?&7'(#J38%#L'F'Yad"(#G@7,*<*#*7<*8#:"#5@8,)(#(*1*2)#EB89'(#'+'9*#<"86#'/'#EB89"7,'()#/"#
7*8)# N"4'4)# DA"8"4)# 9'N"<'(9=# P)2)(# S@+%# <B# /"# 9@8'# 1':'8)# >'4*2%9)# 13(=# L'7*;'()(#
['8*+'()(#DA"8"4)# :"#938#;*# :"#1@#'/)#&B88'#9"<"F'(9"(#3# /"# N*G"<'(#9"5"7,"(=#h)#N'5)# /"#
DA"8"4)#,*F<%/',*<*#*7<*8%6#%9'8*4*<*#EB89%#&*13=t#9"1):*=#
!

!
!

`)%+!W$k)]&H!
.>cd?!f!?=!"H)'!>dmF8!

"*)!92])')!9$'H!M)!W)k)#)H!
!

H"# G"8,3<'#h"//"'+#D*A/*,@(# .]0# 1"# (';)# I# E@+'8'#EB89#e'#d'&'1'9a# 9"# 7'/'# QVgT# '(#
-*F'(9"# 9*# /"# 7*8# '/'# EB89# 37'# 9"(";%7%(*Y# IH"# 7'/'# QVnn# '(#+*&'# `B/'()# 9*# 8)5"7,"('#
.7'2"4'0#1"#(';)#IE@+*/*a#1"#&*;'/1*(9)(#5-*#4)(#/"#u8'[)#;*#'/'#EB89#4'#(*,*-%#'+'9*#
<"8=#D/'#<B#7)#F"8",'(#G)<#&',%#9*#&*8#F"8%,#1"#8*(A*<%#13=#!"#&*8%#:@8#8*(A)#7@86#/"#(';)#9*#
7G%6#/"#&*8%#:)8#:%#8*(A)#<*7<#$"&#9"A"8,=#>"#;%#';'4%#8*(A)(#'/'#?8'()#&',%#13(#7*8#1"(%#&*;=#H"#
(';*(9)# '/'4)# 9*# 7*+1@/'# EB89'(# 8@:6# /"# &*8# 9B# '/"4)(# 8@:)# 9*# 7"+1)/)(# A*("+6# /"# G'F#
N"4'4*<#3#-*(*4)#G)(";%7#$"&#A"8,%#13=a#H"#;"8#9*#(";%7<'8#F"</'#'/'#EB89#4'#d'&'1'9#/"#G)F#
N';'(#9"9*#9"4'8#<"8"(=#!"# :@8#'/'#EB89#4'#8'7,*[%(#N"+'#-B7'#&',*#AB&'8,"(#/"#7*8#-)#,B#
'A'&"4)(#9%(#('9*=###
#

#
D/'#E@+'8'#d'&'1'9#

#
!)# 9"# 9*+'# c@413(# 3# _*8&"/9'('# DA"8%# # 9*# *-# # '/'# # %8@# /"# >'F38)#-*/',# :"# 1@# H*-/*,'#
b*9*8'/#e'#EB89"7,'(# W*8+%#&',%#G*:"8'(9"(6#*-#'/'# /"#7*8#1"(A*&'#'/'#4'#D&+*9#dB5,'8#
^'W# N)<"8"4*=# P*+%# EB89# 3# 9@7,)(# EB89'(# /"# -)# '/'# EB89"7,'()# 5-*9%# 9*89"<*;"(=# H"#
+B2*4'#'/'4)(#$%&'()#4'#/"#_,@$<&@/+)#9*#1"#(';)#EB89"7,'()#*-#+@9*/)#%8@#1"#<'8#,),#
$"4)#5-*#9"A"8*=#
D/'# EB89"7,'()# :"# 1@# &*+%# &)2# 3# 7'2"4)(# EB89# 3# EB89"7,'("4'(# (%F'('# 4*<%,"4'#-'(# *=#
P*<*#+"8@;#4*<%,"4*<#8'7,*[%(#1"5-'2*6#G)-"7,#*6#<B#*-#9"#1"(#7"4'#'/'#EB89"7,'()#9*#G)<#
1*=##X"#1@#;)#:%#'/'#(*,*-*4'#EB89#:"#EB89#3#:"#EB89"7,'("4'(#8*#A*/*<#A"8%(A#*C#L)-"7,#*6#<B#
&*+%#EB89#/)#A"8'+%#3#8)2#1"A"8"(=#
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#

!
!

q&k+H0!9$'H57I)-!"_0!W$7)!"-I&'!
.>d<=!f!>dd<8!!

!
#
H"#G"8,3<'#5-*#4'#1"#(';)#I_*81@8"4)(#d"(a#9*#9*+'#G)-"7,"4'#'/'4*<#EB89"7,'(#9"1*#3#
N)<"8"('# -)# 9"9*# 7*8# +"/)# 5-*=# dB7'# D(,*8# 9"1):*# I# H"# 7'/'# QVn]# '(# 9*# /"# A*/# eB7"W#
D2%2@A/B#3#N*(9#EB89)(#9"(#8)5"7,"(*<#9'(%#13(=#H"#8)5"7,"()#9*#7@(9*<#:%#9"5-'8"(=#X"#1@#
-)#9*7,)#5-*#9','(%(#7*8#'/'#EB89%#3#1"#N*<*<)#7@(9'#5-*#9"5-'8"(Ca=#dB7'#D(,*8#:"#1@#
;)# '/'4)# 37'# 9"1):*Y# ah*2%W'# N)<"8"('# '/'4)# /"# 7*8# +"(# 13=# Z2# /"# _,*(1@/)# N3+#
E'G'/"N'8"F4)6#+"(#&*8#4*<#(%;#+%,8@6#N'8#8*(A#[3+'F#<"8%(=#D/'#%8@#:%#,)#2'(%(Y#_@86#7G%#3#
<*7<6#/"#@8,)#:%#8@:*<#2*8#&*4*=#_*+1@/'#8*(A#3#8@:'#/"#7*8#'/'4)#:%#-*&'#4*M#7G%6#'F,%#4*6#7@8#
5-%(#3#F@8*F#*6#<*7<#1*8*<*,'#EB89"7,'()#3#d*2@G@,'+4'4)#4*=#S@:#:%#7*+1@/'#9%()#+"/%#
4)#EB89'(#o*893F,%#4*=t###
#

!
#

a'2eT!D'T!E#&JH$*)k!SJ:#+J)-!!
.>d<d!3<=>?8!

#
rW5-!H5!)6)15'5-)!92])')!W)k)#)H0!H&!)*)!9$'H!#5*5-H!15'KTTs!]4#C'.$)E!LC<4;C)*6!
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!H"#8@:('+*4'#&*W,*4%#4'#7"4'7%#3#N'(9%#IH*+'#J3a#9*#/"#P*-/)8)#1"#+'+&@7,*#L8@W=#H8=#
i1*49B/'&# Z431%4'(# 8*# &*;G*4;%(*<# A*/*<# 1'/<)F# TQ)# j%8+*&'# TUUk# '(# 9*# &',"4*#
N)<"8"(=#H*+'#*-#A@,'8#&',*#1"/';#<"8"(#+'+@7,*#&%(#/"#9"()#13=#X"#1@#;)#:%#*-#N';<'("4'#9"#
(';#+*#9*#9":%,#4)#/"#7*8#'/'#EB89"7,'()#&*8<*7%#8@('&%#1"<*=#Z2#1'-*8"+#:"#;)#G)#9*#/"#7*8#
9%8@<'#'/'#EB89"7,'()#:"#1"/%#(*4'8'(#,B<*7#("<'8*#A*(A*F"4)#:%#1"<*C==##
>"#N*(9#A@,"('#*2#9"5-'2"+#i1*49B/'&#Z431"4'(#1"9"+#('7'(9"(=#H"#7'/'#QVT]#'(#9*# /"#
S@:&"/',)# EB89"7,'()# /"# 1':'8)# d'&'1'9)# &',"4*# 9"()=#h%# 5-*(9"('# 5-*# 4'# 7*8*,'4%# 3#
(';%(#$"4)#/)#&',%#9"()6#4'#1"/"(9#:%#/"#o'(%(A*&'#j*18%2)#5"/'7#<"8"4*=#
Z-# 9"# QRfQ]# 7'/"4'# 5-*# 9*# 1*F9'8%# F@8*F'# ';'<"8"('# E@+'8'# EB89"7,'(# 4'# d'&'1'9)#
9"1*=#>"#A@,"('#5-*#9"1):*Y#IH"#(';#8*W)(#F@8*FA*8)(#E@+'8'#EB89"7,'(#4'#d'&'1'9)#9*#
'/'#EB89%#+"(# 1"# 9*7,)# 5-*#1"/"(9# <"8C==a# Z-# 4*<# :"#-'(# <*7)(# &%+9'8)(#E@+*/'# X)<*;#
.X=E=0#4'#S@:&"/',)#EB89"7,'()#4*=#Z;#<@+*/*#9"# F"4'8<"8"(#3# 7*8<*W,"('# ,*;A*8'# 8@:&"/',)#
EB89"7,'()# 9*# 8@/*<*# A"8%(A# /%7,"4*=# h%# &*;'/1*(9%# 3# &*;<'8"4'# _*8&"/9'('# DA"8%# 3# 4'#
G)F*(A)#-)#?&7'(#JB8%#L'F'#:%#<"84*=#Z-#1"#&*/1*7,;'(#3#8@('<1%8)(#EB89#4)(#(*+"8#-*<#
p*98%f^'(6#^"A*85-%(6#^*/'9*9#>*9"85'(#3#r7+'(#_*18%#8*#:%#134*#&*;'/=#Z-##G8@W*7@8*<%#
EB89#1"#9*&'(#1*8&*+)(#5-*#4)(#2'("7,%#1"#'W"8'(9"('#-'(#:%#,)4*#('7%(=#Z-#1"#*+8)#5-*#
4%#9"8):#%8@#/"#EB89"7,'('#'2'9#9":%,=##
L8@W=# H8=# i1*49B/'&# Z431"4'(# 1*87";'# <@;'8)# 37'# 9"9*Y# Id"(# &*+# ';'<"8"(6# &*+# :%#
835'(9"('#E@+'8'#EB89"7,'()#4'#d'&'1'9#1"#N';)(#5-*#9%,"(C==a#
E2)/')+$F).?&)'(@$*G($?G(2$H'*&/+$/6"#B2B2$/G"$G$/&"+I:$J2$'='B&"&($G$"G>'(/&('$
-#C'"'$-."/&15'($)'$K'*'?'/+$?&$<'=+($>32$/65&)2:$LG($/&B'"&($?2*1'$3+$/6"#B+$I&$
C2$"2$?&B&(M$
$
L8@W=# H8=# Z431"4'(Ya# Z;# ,*;A*8'# 7'/'# QVng# '(6# 4'(%# E@+'8'# EB89"7,'(# 4'#d'&'1'9)6# :"#
'/"4)#E@+*/*4'#X=E=#;*#&',#/"9'85"7,"(=#X"#G*8N*4)(#9"()#:%#/"#1'F38)#EB89"7,'()#E@+*/*4'#
P)-'6# /"# 1'<B8)#EB89"7,'()# :%#E@+*/*4'#P);%# :"# 1@#&"F4'8<"8"('#A*/)#EB89"7,'()#9"#(';#
,*;A*8*<)# 9*# 13(=# e'(%# *;# <@+*/*# &*8# N*(9%# 4*<7*8# 1"# &*;# ;*# A"8)9'4%# (*1"(# :%6#
G)-*(9"4)(#-'(#4)(#(*,*-%#/"#A*/#&*;#&*13(=#E@+*/*4'#X=E=#9"#';'<"8"(#3#9"#&"F4'8<"8"('#
1"2';'# EB89)(# ?8'()# 9*# N'/'<"4)(# 1'F# <"8"(=# L'F)# :%# S37# &',"(# *-# N'/'<"4)(# -'(# 9'(#
8'-*7,'(9"(6#(*&%F,"(#<B#5*1',)(#(*,*-%#.+"/%0#1"<"(=#L'F)#:%#-)#(';)#5-*#AB&'8,6#9"#$"4)#
-)#9*#P%21%#H*+@<8',%#?8'(#.LHEf?0#';'#13=#P*+3#*(9'+#3#'/%<'8)(#-)#<@+*/)#13(#4)(#
<B# E@+'8# ';'# <"8"(=# Z2# 1"# 5-*# :%# *(9'+)# -)# <@+*/)# 13+=# d"(# 1"# 5-*# 9"# ';'<"8"('#
E@+'8'#EB89"7,'(# 4'#d'&'1'9)#9*# '/'#EB89%# 1"/"(9#<"8"4*=# Z2#-)#9*+)#&):# QRfQ]# 7'/%#
13+=# p'2%# d"&*+*9# 3# d*/'# d"7,'W'# >'82'(%# /"# 7*8# 1'()# ?9'8*4'# D9/"4*4)# 9"G*4";%(=#
_*8@<)#E@+*/*4'#X=E=#PB7*"(#b'4%<#:%#/"#-)#9*8)#13=#Z;#'/'#E@+'8)#4'#<B#+"(#1"#9*7,)#5-*#
1"/"(9#<"86#&*8#*-#'/'#136#4'#<B#?&7'(#JB8%#L'F'#9"#_*8&"/9'('#D8'8',)#9*#1"/"(9#<"8M#&*8#
*-#'/#136#<B#m)5#d*&+39#>*82*($%#:%#/"#_"/)+'(%4)#1"/"(9#<"8M#&*8#*-#'/#136#<B#(B&'#<*<#
d*7B9#/"#1'F38)#EB89"7,'()#1"/"(9#<"8"4*=#!"#&*8#7)#$"4'(#:%#&*8#*4(%#'/#13=#!)#/"#7*8#'8+'#
E@+'8'# d'&'1'9)# 5*($*8# 3# AB/"4)# 2*4,3()# &*13(=# !)# G'F)# :"# 7*8# '/'# EB89"7,'()# *-#
5*($*8#3#2*4,3(#8'<"8"(=a#9"1):*=#.V0#
L8@W=# H8=# i1*49B/'&# Z431%4'(# X"# 1@# D/'# EB89"7,'()#+%('<*<# 9%8@<%# 2%(9%# 4*=# X"# 5-*# ,B#
-*/',G'8)2#3#(*,*-*G*8-*8#/"#9":%#F"</)#3#8*(A)(#D/'#EB89"7,'()#(%(#"(=#H"#(';#G"8#'/'(#9*#
9*+'# +"8@;# /)# ("()8*# 1),"8%# G"8'(# *-# 1'/'# +"8@;'(# 9"<"F%(*# 7*8# 5-*=# D/'# EB89# &*+#
5-*F"<# 3# &*+# :%# 8*(A%(# *6# # *-# 1"# &*13('# (*,*-*4'#EB89# A*/*<# 2*(A%(# *C# H":+"(# /"#-)#
9"(*8"(6#9"G*["(#3##9"+"8"(C#EB89#3#9@7,)(#EB89'(#:%#G)#-)#F'9"1"(=#Z4#D/'#EB89C#jB#&*8#
1":%6#&*,'#&*,'4)C==#
#
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#
!!

D'T!N&])*!4&#&%!!
! ! ! ! ! !!.>d??!3!!!!8!
!
X*+'/#J*1*2#2'(4'8*<%#&*+9*+%#<B89#*=#H"#7'/)(#QVRU#'(#9*#*-#/"#2'(%(A*&'#>*8/%()#4'#
D2'9#.bi0#9"#?(7,%,3,'#v8'(%7,%<#9*6#9"#9*7,G)<)#9*#+%('#-'(*1):#3#G"F,%#&%(A)#+%('#D77=#
L8@W=# H8=# 9*87# 9"9'=# >*F*<# :"#-'(*4)(#-%6# EB89@/@:%6# b'8%7%# 3# 9%8@<)#v8'(# 13=#P*8-B&'#
9%8@<)# v8'(# 13=# d"(# *-# 9"# -'(# 7'/'(# 9*# ('7<"8# 3# *-# 13#+'+@7,*4)#+"(# :%=# X"# p"8'/)#
._&'&)0#EB89"7,'(#_&)5#d'&+B9)#>*82*($%#1"A"8#&*4'#8@:'#%8@6#*-#A*/*<#EB89)(#1"#(';#3#
9*(A#9"('7*#3#&*;'/,"4'#5-*#1"#-'(#8*#&*4*===#
X*+'/#J*1*2#/"#7*8#'/'#EB89"7,'()#9"#+*&'#j*1'5)#7'/'#TUU]#'(#9*#1"#+"(#8*#-B7'#'5'W,Y#
I!"# 7*8# '/'# EB89"7,'()# G"8# ,"7&,)(# ,)(# A@,"(# <B# :"# -'('# A*/*<# (*# 8'7,# "(=# P*/1*7,;'(# 3#
-'/',G'8)2)#+*2"(#P*:'8# <B# 9"# 9*+'# E@+'8'# EB89"7,'(# .QVng0# 9*# :"4'# 4*# 3# *-# 134*#
9%9'8)# '/'#E@+'8'#EB89"7,'(# :%=# !"# 7*8# '/'#EB89"7,'()# A@,"()(# # 5-*#-B7'# ,%(*# 2"+'(#3#
9"1):*Y##

!!!!!
!
!!!!!!!!

!!!!!!!9$'H57I)-5]!'&-Z+-&;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! (&k&bI+!7&'!%&6+-&K!

!!!!g)15]!o&1$!)*)1&]!
!!!!!!C&-Z!72'!:!7_+!:!b+-!&T!

#
d%('#<B#*+#9"1%("(6#9"#(';*(9'#'/'#EB89"7,'()#9*#8@:#&*4*=##Z-#:"#&"28'#+%,8'%2+)#&',"4*=#
H%,"('#+"(# /"# 7*8#'/'#EB89"7,'(# :"# 23#9*#&*4*Y#H"# 7'/'#QVkQ#'(#9*6#9*+'#*2# /"# 2'(%(A*&'#
>*59'4)#9'#5-*(9*<'8#13+6#+"(#EB89G*8-*8*<#1"#(';)#>*F%8#dBF%8#9"('7%=#H"<'()#-%#
134%# 13# +'/1*(9'# EB89)(# >*59'4)=# S@:*<)# :"+'8*<# G"8# 1"# ,*+*(# &',"(# 9"<'('# >*F%8#
dBF%8=#H"#(';#-'(#9*#4)#,*+*()#5-*#&*8%#5@8,#*2#13+=#Z-#8@:6#8@:'#^*:('#J*-8*@2)#13=#
h)# 9*+)# G%8@2<"8"('# J*-8@2)# (*# W*8+%# 13# /"# u8'[)C# L%8@2<"8"('# J*-8@2)# /"# >'F38%#
EB89"7,'(#9"#9*+'#m@8*F'#Z4/3/)#9*#.QVgVwQVRU0#13#$*:(*<#7*81*7,#3#W*8+%=##
E*7)(#9"#$";%()#9*#1*F9'8#134%6#&*+%#1"#&*;8'#8'13(#3#*+#&*+%#N3(#+'/'#G'8)2*8#d'8BW#
^"4'-B<=#Z-#:"#5*/<)#P*-/*8)#13=#H"#7'/'#QVTR#'(#9*#/"#>*59'4)#e'('#_*8<*-,"()#EB89'(#
.E/B1'# EB890# N)<"8%# 13=# X"# 1*8# <B# *(9'+)(# E/B1)# <"8)4'# 5'(%# (*9'4%# 13(6# *-# &',%# 13#
A"8,"(C#d'8BW#^"4'-B<#(*N'8#134%#13#<B#/"#7*8#9*84)#+'/'#5-*#,'1/@4*<#9'1%(*#/"#7*8#-)#:%#
KE/B1'# _*8<*-,"()# EB89'(a# 1"(";"7%(*C==# Z+# N3(# -%# $"4%=# H"# (';# +*# 9*# m'<%8# d*$8B+#
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.-*2%8)#G@7,#9"#9*+'#&"<B+','#m)5#d'&+B9#>*82*($%#9*0##+'+@7,*#S*W%<#P"/+%6#7*8&*(A#
Z+%(#S*-'(9"2%6#7*8&*(A#D8%W)#_@86#S*W%[#l'/'<#.F@8*FA*86#F'(@A*86#&*/1*7,;'(6#(";%7<'806#
7*8&*(A#^*+'/#D8%W#E*8<3<%6#D19B/['9%8#p*2'26#d*/'#h'&%9%#P*-/*8%# :%# &*13(=# L"874'8#
&',"(# <"8"(# <B# :"# 1@# N"# /"# 7*8# 9*8)# e'('# '/'# EB89"7,'()# (*&',"4*# ("F'(# 9'4%(C# >*F9'8)(#
$";%()# :"# -'(# &*8# 4*<%# :"# 5-*# ,"F,*<# A@,"(C# `@,31):'# '/'# EB89"7,'(# 9*8<*,# &@/)=# P*8<*7#
8*4*<#9"A@,"(#<B#*-#:"#&*;9B#$B9'#13(=# #m'<%8#d*$8B+#9*7,#1"#'5'W,"('#5-*#<"8#3#-B7'#
A@,"('#5-*#1*89*-'+#<"8Y# I#D/'#EB89"7,'(# :"#F*8)#$%&'()#4*<*+%(#;"8#9*#&*4*#3# :"#'/"4)#
&@2'(# 3# ("F,%+'(G*8-*8)# EB89# D&+*9# dB5,'8# ^'W# ;*# $'8'# 4*<*+# /"# P*/*G$*# &',"4*#
N)<"8"(=##L"F,%#F*8)#$%&'()#d):*8#J@*/#.*W7*8%#&)2)(#>8%,'(4'#4)(#/"#_"/)+'("4)#130#*-#'/'#
&*4%#/"#_"/)+'("4)#1"8%#136#1@#>'<B8)#EB89"7,'(=##
H"#9*+'#[8'/"4*,'#EB89"7,'(#.QVTTfQVTn0#9*#m)5#d'&+B9#>*8$*($%#'/'4*<#,*41*,#1"#<'8#
'(%4*#<B#9"#(';#8*(A)(#-)#9*#8*(A)#2*8#(%(#*=#S@:#9"#(';#'/'4)#9*#1"#8*(A)#7@86#1"#8*(A)#
7G%#:%##&%;*<#9"#(';#8@:)#9*#&',"4*#'/'(9"(=##!"#9@81*8'#-'(6#'/'#1"#8*(A)#<*7<#,*-'-#134*=#
H"#(';#8*(A)#'/'#EB89#9*#&*8#8@:#&*4*#3#1"#8*(A)#2*8#*=#H"#;)#'/)#9*#&%;6#-)#:"#'/'4)(#9"(#
$B9'#9"<*,=#
#

#
"*)!`')*5J&I)!9$'H57I)-!

.>d<<3>d<m8!
#

#
#

`')*0!9$'H57I)-0!q0p!W)k]$H!(&'\&-\+!
.>cFc3>dji8!

#
d'+&@7,*#H8=#^*+'/#J*1*2#9"1):*YI`';'#*+#N3(#9%,"('#-%#.m)5#d'&+B906#:"#+*#8*#/"#7*8#
J@*/# 7'/'# QVkg# '(#-B7'# A@,YaZ-#+"8@;*<%# 1'F# 3# '/%<'8"4'# EB89'(# 9"<"8CaA@,%# 13=# H%7'#
h*2%8)# m)5# d*&+B9# 4)# L@7,*# m'<%8# d*$8B+# /"# 7'/'# QVkQ# '(# 9*# 9"# 9*8&*[)# ID/'#
EB89"7,'()a# 9*# 1"# d'+&@7,*# J*1*2# 8*# '5"W"4*# 3# 8*(A# 3# F"</'# '/'# EB89# 4'# %8@# -B7'#
F'4*7'(9"(#.,*-7%80#<"84*#3#A@,"()(#5-*#-B7'#1*89*-'+#<"84*Y#I#c@8#.8@:0# :"#N"#&',"4*O#
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Z;'#/"#9":%#&*4W)#r7+'("4'(#13#<B#*-#/"#$*+#-'(#7*+1@/*<#13=#EB89'(#8@:#1"#5-*#8*#+%('#
7*+1@/# 1"# <'8# '(%(*=a# l@(<B# 1%831'-*8"4'# D&+*9# dB5,'8# ^'W# -B7'# 13# <B# EB89# 8)2%#
,"F,*<#9"A"8"(#<B#1"<'8*#1"1*5F*=#c@86#A*8+#*6#8@('&%#9"1*5F*=#!)#&*4;#:%#*-#8@('&%#9"A"8*=#
Z-#1"#5-*#7'8#3#,'8%#4*C==a#m'<%8#d*$8B+#9"A@,Y#IS*(A)(#'/'#EB89"7,'(#:"#8*(A)(#7"8BF,'#
EB89"7,'(#&',"(*#A"8,"(=#EB89"7,'(#<*7<#3#7@8#3#7G%#4*C##
d'+@7,*#X*+'/#J*1*2#9"1):*Y#IH@2)#c@8#.8@6#8@:0#,"F,*<%#G"8#<*;(#*6#9"#+%,@/@:"4'#EB89#3#
d*2@G@,'+4)# 9*=# H"# 7'/)(# QVTU# '(# 9*# S*F%9# m*-[%6# _'/*&# o*<%# _'&%1["8'(# /"# >*59'4)#
<@;'8%#IH"4'8%#EB89"7,'(a#9*89")5"7,"(=#E*<)#S*F%9#+"8@;*<%#("F,%+'(G*8#136#9"#7*89*+)#
5@8,%#9*#*-#*W7'8%#r7+'("4'(#13#/"#(';N*4)#P*-8*+'(=#`*/*<#2'(%('#<*;(#3#N';<'(4)(#
A"8%(A#/"#$*+#-%#&*13(=#h%#1"#+"(#8*#A@,Y#IZ-#'/'4'#EB89'(#&*4%#7*89*+)#$*(A)#$%&'()#
4*<*+%(#;"8#9*#&*4*=a#Z-#:%#8'7,"4'#A@,"()(#m'<%8#d*$8B+##,*4%9#9"<*===a##
#

#
#

q)1+'!W&\'$]!
.X&%+'0!_27I&!H5!H&])!k51$])I0!q0p!W)k]$H!(&'%&-\+!H&8!

#
H"#7'/'#QVgU#%#9*#d%8#E'+B8'(#>*9%85'(#:"# X*+'/#J*1*2#8*#9"1):*Y#IZ-#'/'#EB89"7,'(#9"#
7*89*+'# G*4+'('# _*;8)# ;"8# 9*# /"# 7*8# ,),*# '5'W,"(=# `*(*8'/# m*8%W# L'F'# .*7/)# 5-*# :"#
_"/)+'("4)#4*#3#/"#_,*(1@/)#3#_,@$<&@/+)#:"4'#4*0#9"#G*4+'('#_*;8)#3#!@2'()#9*#-%6#EB89#
1"#*-#'/'#%8@#EB89'(#,*+7%/#9"<*6#EB89#1"#-)#'/)#,*+7%/#<"84*=##
###

###################### ################################ ##
W+'!9)]$')-!(&H+'p)-! ! !!!!q&'+e!a)b)!

!!.>cdj3>dFc8! ! ! .>cij3>dj>8!
#
H"#9*81'8'#'/'#EB89#9*#1"#A@,"()(#H8=#X*+'/#J*1*26#*-#9"1):*Y#Id'+@7,*#d*&*+*9#p"2"/$%#
jB8$'(%#&*;'/#3#&*;<'8)#_"+<@#D5'#13=#h%#/"#i8+"4)#8@:('+*4)#IS@:%#EB89a#-*F'(9"4*=#
H"#7'/)(#QVkU# %#9*#d'+&@7,*4#E@/*$%#m*8%*,)# ?7/'+# /"#>*59'#136#<B#23#23#9"&',%#9"<'()#
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&@7,'9# >*F%8#dBF%8=# Z2# :%# $'8('#-'(*4)(# .9*870#-%# 9*# 1*F9'8# 9"13+# 3#+"(# :%# AB&9'8%#
9*87'(#9"<"8=#^'8*<)#+'+&@7,*#A@,6#*-#'/'#7*89*+%#_"+<@#9*#/"#8@:&"/',%#EB89"7,'(#&*13=#
#

#
A5]12!"p)!
.>ccF3>d?=8!

#
p"2"/$%#1"#A@,"()(#5-*#1*89*-'+#<"8%#9*#A@,Y#H8=#Z2%2#o*(9%#.>@<'(0#9"#7'/'#QVqR#'(#9*#
IE@+*/)#D2'9%5-'2%#EB89"7,'(a# /"#8@:&"/',#N)<"8=#Z-#<@+*/#G"F,%#N*(9#7'/*<#<)+#,)<#N3=#
D/'#EB89"7,'(# /"# $*+#Z2%2# o*(9%# 13=# L"F,%#-)6# '/'#EB89"7,'(# <*,*# 9*7,)# <@+*/'# 1"# (';)#
.X=E=0=# h*(*4)# 5@8# .8@:0# ,*()# /"# 7*8# <@;'8'# -'(# 4'# 1"# (';)# IJ"F,%+'(a# &*13=# h'(#
(*9"2'(%(#4)#<@+'8)#EB89"7,'(#1"#234%#N)9"1*=#!)#<@+'8#N)13=#mB(9'#*-#5@8#3#8*(A)(#
7@8# 3# 7G%# 3# F%(6# *-# 13(# 1"(A*&'# '/'# EB89"7,'(K=# d'+&@7,*# J*1*2# A@,"('# 5-*# -B7'#
1*89*-'+#9"<*Y#I!"#G)F#N"/#7'/%#1*8)#/"#Z-83G'#9"#$";%(6#7*+%('8#3#J*-8@2'(#9*6#+*#*-#
'/'#%8@#&*8#9*+#9'9"('(=#Z-#9*+)(#1@8%#9*#<*7)(#EB89#<B#5-*#G)F;*836#N*G':@#9"9%,"(#
9*+'#+*#*-#'/'#G%8@2# 8'9"<"8#3# F'(%#9"9'6#-'('#1"#+*#8*#1"#(';)#F@8*FA*8"4)#&*(*<#3#
7"[*W)(#5-*#9"<"8"(CK#9"1):*===#
!)#&*8<*7#%8@#9"1%(*#<B#'/'#EB89"7,'(#1"#W*8+%#3#1"#,*41*,%#134*#'/'#5*/<)#EB89"7,'(=##
#

#
#

A&'210!D&o*&I)!9$'H!M)!h&H&')*!
!W&7:H!()'%)-+!

!!.>i!O&#)p!>dmi3!!!!!!!8!
!

A&'210!D&o*&I)!9$'H!M)!h&H&')*!(5'0%!W&7:H!()'%)-+!%8@#*-#'/'#EB89#4'#<B#1"#7'/'(#
*#:"#1@#-)#5-%(#,)4*#8":'(9"(#8@:#1"#8@:#/"#7*8#*89'#1';#3#<'/'(#-)#1"/"(9,"8#9"<*=#J*#EB89#
,*()6#%8@#9":+"(#:%#;)#8'7,"4)#9"1%("(#3#1"#*-#&*13('#'/'#EB89'(#4'#*;8'#3#G%8@2#1'-*8"4'#
5-*#,%("(#3##1*:('#5-*#/"#1*8#-)#9",*-%("(=#Z-#'/'#EB89"7,'()#4'#%8@#&*4%#&*+%#EB89'(#



 21 

&*+1*2# 3# ,*+7%/# 9"<*=#H"# *-#&*/1*7,'# 1"# (';)# '/'#EB89#9*# 1"# 8*A)(#EB89# 4)(# &):'# '/'#
EB89"7,'()# &',"4*# ("F'(9'4%(=# H"# *-# &*/1*7,'# 9"8):# 9*# +"2A%("4'# 7'2134%('# H*-/*,'#
b*9*8'/# 4'# EB89"7,'()# B7'# &',"4*# (";%7"(=# !)# 9*+'# *-# A@,'8# &',# (";%7%(# A@,"('#
IEB89"7,'()#l)#>*Ca#*2#9"<'8"+#1"#9"/5-*F"4'#5-*#4'#%8@#1):"+Y#K?8@#EB89"7,'(#N)134*=#!)#
*-)#N'-'#1'F,"8%(#1"A%&%:*#7%(@8)(#5-*#3#4)#N'-'#1"9*#G'8'7,"(O==#a#
#

#
#
A&'210!#&'0!J0!92])')!t')l0!W)]!U&*)*!O&*&#)-+!:!
A&'210!D&o*&I)!9$'H!M)!h&H&')*!(5'0%!W&7:H!()'%)-+!

9$'H!#5!-)60!o)-!
V'2!*5!\+k)-!
h&']+!I0-&!
4)7+-K!

!
H*+#&',"4*#<B#&)9%#EB89#&*;9B#&*+1)2#1"<"(#3#/"#&*+%#7*8@<)(#
5-*#5-*9%#9*8<*;"(C##
#

#
#

X"#1@#;)#:%#4*<%,"4*<#(*,*-%#:"#EB89'(#8*#F*8,#*6#<B#EB89"7,'(#:%#-)#
9*+)#';'#1*#3#'/'#EB89#/"#N"4'#3#1'("4)(#EB89"7,'()#G)/#1"9*===#
#



 22 

############# #
#

#######################D+]&-)!"*)!9$'H57I)-!.YY8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! .M)!#5!I&1-+1!k)I5J&![015'5-8!
!
!

#
#
########################################## # 4+Z)'!.h+Z$'8!>!

! (5!k&-H)%![015'5-)!H+]&-)!"*)!9$'H57I)-!
#
#
#



 23 

#
#
###################################### # # #4+Z)'!.h+Z$'8!<!
!!!!!!!!!D+]&-)!'2G0!:!J)!I+'0G0-!!.<>8!'2G0!H5!-)6&-H)!)*0!H&!
!
#
#
#
#
#
#

#
##
!

!!!!!!!! !4+Z)'!.h+Z$'8!?!

### ##D+]&-)!k&-H&%&!J)!'2G0!:!I+'0G0-!.<>8!'2G0!H5!)*)J0!H&!

#



 24 

#

4+Z)'!.h+Z$'8!m!

D+]&-)![015'5-)!'2G0!:!<>!I+'0G0-!'2G0!#5!I&1-+1)!
k&-H&%&!![)o)![0H5#5-!H5!-+Z)')!G2'!H&!p:J)!H5#&T!

#

#

4+Z)'!.h+Z$'8!j!

D+]&-)!"*)!9$'H57I)-!M)!C&7I&l+-!
.C2G!:!<>!I+'2G0-!o0!#5![015'5-)!I&1-+1)!k&-H&%&8!

#

!



 25 

Dema mirov derheqê ala Kurdistan de binivisîne, behsa sirûda 
netewî ya Kurd îro têye gotin „Ey Reqîb“ neke, wê demê kêmasî 
jê re çêdibe. Ji bo ku hemî civîn û kombûyînên netewi yên Kurd bi 
„Ey Reqîb“ dest pêdikin. Ala Kurd û sirûda Kurd ji hev û du 
cuda nabin. Ey Reqîb ji aliyê helbestvanê Kurd Dildar (Yonis 
Reuf) ve hatiye nivisîn û !êx Husên Ebdulkerîm jî ew sirûd bêste 
kiriye:  
 

!
          Dildar (Yonis Reuf) 
           (1917-1948) 

!
EY REQÎB 

!
    
Ey Reqîb her mawê qewmî Kurd ziman,  
Nay!ikênê daneyî topî zeman.  
Kes nelê Kurd mirdûwe, Kurd zîndûwe,  
Zîndûwe qet nanewê alakeman.  
 
Qewmî Kurd heste ye serpê wek dilêr,  
Ta be xwîn nex!î bikat tacî jiyan.  
Kes nelê Kurd mirdûwe, Kurd zîndûwe,  
Zîndûwe qet nanewê alakeman.  
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Ême roley mîdya û Keyxusrewîn,  
Dînman, ayînmane nî!timan.  
Kes nelê Kurd mirdûwe, Kurd zîndûwe,  
Zîndûwe qet nanewê alakeman.  
 
 
Ême roley rengî sor û !ore! in, 
Seyrîke xwênawiya raburdûman.  
Kes nelê Kurd mirdûwe, Kurd zîndûwe,  
Zîndûwe qet nanewê alakeman.  
 
Lawî Kurd hazir û amade ye, 
Giyan fîda ye, giyan fîda ye, giyan fîdan. 
Kes nelê Kurd mirdûwe, Kurd zîndûwe,  
Zîndûwe qet nanewê alakeman.  
 
  Ji dîwana Dildarê Koyî 
 
(Bi bingeha rastnivîsîna bi zaravayê Soranî) 
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#

        Bêste: !êx Husên Ebdulkerîm  
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Ey Reqîb bi rengê mar" bi zaravayê kurmanciya jor heya devoka 
Behdînan bi guhartinên bûyî wusa tê gotin: 
 

EY REQÎB 
 
Ey reqîb her, maye qewmê Kurd ziman  
Na!ikê û danayê topê zeman  
Kes nebên Kurd dimirin,  
Kurd jîn dibin.  
Jîn dibin qet nakeve ala Kurdan  
Jîn dibin qet nakeve ala Kurdan  
 
Lawê Kurd rabûye ser piyan wek !êran  
Ta bi xwîn nex!în bike tacî jiyan  
 
Kes nebên Kurd dimirin  
Kurd jîn dibin  
Jîn dibin qet nakeve ala Kurdan  
Jîn dibin qet nakeve ala Kurdan  
 
Em xortên Medya û Keyxusrew in  
Dîniman û ayînman Kurd û Kurdistan  
 
Kes nebên Kurd dimirin  
Kurd jîn dibin  
Jîn dibin qet nakeve ala Kurdan  
Jîn dibin qet nakeve ala Kurdan  
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