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'+#1%$,-/$$#+-+'(0,)$#+%#$/23,)/#4/#'5,-672!+0,7-#8#2%&0%2/#4/#$07)9#:#
!
A<,/<!B#5C!

!
2A$%!A#
!
A.!-:D=.!E>FG<>!H.!4.!=I=F2/.!.3-!>J20KF/=<-2F0!L!/,1-,/.!H.!3-F4M!N!<,!3.20!H,!C/F,1.!
67$"(755O! 5F,3! 0F,3! 20-I/.33F03! 1>,3! 1/I423I=.0-! P! >JF1-2=23<-2F0! H,! K>,Q!
HJ20KF/=<-2F03! .-! H,! -/<2-.=.0-! H.3! HF00I.3O! 7,RF,/HJ:,28! >J.0-/.1/23.! H231F3.! HJ,0!
20-/<0.-!>2I!P!3F0!%$9!1./=.--<0-!H.!;F2/! >.3!/IKI/.04.3!.-! >.3!S,<0-2-I3!.0!/,1-,/.O!A<!
H<-.!H.!1/F4:<20.!H231F02G2>2-I!.3-!.0-/I.!=<0,.>>.=.0-!.-!HJ<,-/.3!20KF/=<-2F038!4F==.!
><!4<,3.!H.!><!/,1-,/.!F,!>.3!1/FH,2-3!H.!3,G3-2-,-2F0!3.!32-,.0-!H<03!H2;./3.3!3F,/4.3!H.!
HF00I.3O!&<03!,0.!HI=</4:.!HJ<=I>2F/<-2F0!4F0-20,.8!>.3!.=1>FTI3!H.3!U./;24.3!@>2.0-38!
U,11>T!9><0020E8!AF4<>!U@(8!9/FH,4-2F0!9><0020E8!(</M.-20E!.-!U<>.3!HI32/.0-!<;F2/!<44D3!
203-<0-<0I=.0-! P! ,0.! G<3.! H.! HF00I.3! H.3! /,1-,/.3! <,-F=<-23I.8! 4F=1>D-.! .-! K2<G>.O!
AJ<G3.04.! H.! 4.0-/<>23<-2F0! H.3! 3F,/4.3! H.! HF00I.3! /.0H! 4.! G.3F20! 2==IH2<-.=.0-!
20<--.2E0<G>.O!V!>J<2H.!HJ,0.!<0<>T3.!H.!><!>2--I/<-,/.!342.0-2K2S,.8!0F,3!2H.0-2K2./F03!H.3!
3F>,-2F03!233,.3!H,!HF=<20.!H.3!=I-:FH.3!H.!W,320.33!70<>T-2438!1,23!0F,3!I;<>,./F03!
>.,/!<11>24<G2>2-I!<;.4!>.!4<3!H.!67$"(755O!
!
(F-3X4>I3!+!W2E!&<-<!Y!70<>T-243!Y!W,320.33!#0-.>>2E.04.!Y!#0;.0-F/T!(<0<E.=.0-!

#
#
#
)*+&,02/#C#?#/-#G%7,#'5+1$/-)/#
4/#)/-02+',$+0,7-#4/$#47--A/$#
)7-$0,0%/H0H/''/#%-/#
&271'A!+0,G%/#4+-$#%-#
71I/)0,6#45+))J$#,-$0+-0+-A#K#
%-/#,-672!+0,7-#)7-)/2-+-0#
'/$#2%&0%2/$#4/#$07)9#
+%07!+0,$A/L#)7!&'J0/#/0#
6,+1'/#M#
#
#
CNCN!&O@P#Q;#RS@TU<>=#
#
&<03! 4.--.! 1/.=2D/.! 1</-2.! 0F,3! HI4/2/F03! >.!
4F0-.Q-.!H.!4.--.!I-,H.!S,2!1/.0H!1><4.!H<03!>.!
C/F,1.!67$"(755O!5F,3! 1/I3.0-./F03! H<03!
,0! 1/.=2./! -.=13! >.3! ,-2>23<-.,/3! 4F04./0I3!
1</!4.--.!I-,H.!.-!>J.0;2/F00.=.0-!H<03!>.S,.>!
I;F>,.0-! 4.3! <4-.,/3O! 5F,3! 2H.0-2K2./F03!
.03,2-.! >.! G.3F208! 1,23! <0<>T3./F03! >.3! .0R.,Q!
1F,/! >.! C/F,1.! 67$"(755O! 5F,3! HIH,2/F03!
H.! 4.! G.3F20! H2KKI/.0-3! 1/FG>D=.38! 1,23! 0F,3!
HIK202/F03! ,0.! 1/FG>I=<-2S,.! S,2! 4F03-2-,./<!
>.!K2>!4F0H,4-.,/!H.!4.!=I=F2/.O!!
#
#
CN"N!#G;U#VWP<#O=V#;<UOUV@<=;>V#M#4@PV#X;=O#

=PYU>WPP=Z=P<#[YWO;=P<HUOV#M###
#

#
#

#
ZO[OZO! A.3! ,-2>23<-.,/3! +! A.3! .=1>FTI3! H.!

U./;24.3! @>2.0-38! U,11>T! 9><0020E8!
AF4<>! U@(8! 9/FH,4-2F0! 9><0020E8!
(</M.-20E! .-! U<>.38! .-! >.3! 4>2.0-3! H.!
67$"(755!

!
A.!C/F,1.!67$"(755!.3-!>J,0!H.3!>.<H./3!3,/!
>.!=</4:I!.,/F1I.0!1F,/!>.3!1/FH,2-3!H.3-20I3!
<,Q! 1/FK.332F00.>3! H.! 3<0-IO! UF0! <4-2;2-I!
4F0323-.! P! K<G/2S,./! .-! 4F==./42<>23./! H.3!
1/FH,2-3!H<03! >.3!HF=<20.3!H.! >J:TE2D0.!.-!H.!
>J204F0-20.04.8!H.3! 3F203!.-!H.! ><! 424<-/23<-2F08!
H.! ><! 1/I;.0-2F0! H.3! /23S,.3! HJ20K.4-2F0! .-! H.!
>J<,-FH2<E0F3-24!.-!H.!>J2==FG2>23<-2F0O!
!
A<! 3F42I-I! <! HIG,-I! 3F0! <4-2;2-I! .0! Z\Z\! .-!
.=1>F2.!<,RF,/HJ:,2!1>,3!H.!Z]!]]]!1./3F00.3!
H<03! >.! =F0H.O! A.! 32DE.! =F0H2<>! .3-! 32-,I! P!
6.2H.0:.2=!.0!7>>.=<E0.!.-!>.!C/F,1.!<!/I<>23I!
,0!4:2KK/.!H^<KK<2/.3!=F0H2<>!H.![8]_\!=2>>2</H3!
HJ.,/F3!.0![]Z`O!67$"(755!?/<04.!<!203-<>>I!
3F0! 32DE.! .0! Za`[! P! @:b-.0F238! .0! 7>3<4.O!
&.1,238! ><! K2>2<>.! K/<0c<23.8! S,2! .3-! ><! 1>,3!
2=1F/-<0-.! H,! E/F,1.8! 3J.3-! HI;.>F11I.! 3<03!
20-.//,1-2F0! .0! <--.2E0<0-! .0! []Zd! ,0! 4:2KK/.!
HJ<KK<2/.3! H.! ea`8[! =2>>2F03! HJ.,/F3O! &<03! 4.!
=I=F2/.8! 0F,3! 0.! 0F,3! >2=2-./F03! 1<3! P! ><!
K2>2<>.! K/<0c<23.8! 0F,3! 0F,3! 20-I/.33./F03! <,!
C/F,1.!67$"(755O!
!
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A.! C/F,1.! H231F3.! H.! U79! 4F==.! %$9!
f%0-./1/23.! $.33F,/4.! 9><0020Eg! .-8! H.1,23!
[]]a8! ,-2>23.! ,0! 20-/<0.-! 20-./K<4I! P! 4.-! %$9!
1F,/! .Q1>F2-./! >.3! HF00I.3! >2I.3! <,Q! /,1-,/.3!
H.! 3-F4M! .-! >.3! 4F==,02S,./! <,! 3.20! H.3!
H2KKI/.0-3! 3./;24.3O! @.-! 20-/<0.-! .3-!
4F==,0I=.0-!<11.>I!L!A<!>23-.!H.3!/,1-,/.3!N!
<,!3.20!H.!>J.0-/.1/23.O!C/b4.!P!>J20-./K<4.!<;.4!
U798!4.--.!>23-.!1./=.-!<,Q!,-2>23<-.,/3!H.!;F2/!
>.3! 1/FH,2-3! .-! >.3! S,<0-2-I3! .0! /,1-,/.O! '0!
-/<;<2>! =<0,.>! .3-! .03,2-.! H.=<0HI!
S,F-2H2.00.=.0-!P!H.3!,-2>23<-.,/3!G2.0!HIK20238!
S,2! 4F0323-.! P! /.03.2E0./! >.3! H<-.3! H.!
H231F02G2>2-I3!H.!4.3!1/FH,2-3O!
!
9</=2!>.3!,-2>23<-.,/3!S,2!20-./<E233.0-!<;.4!><!
>23-.!H.3!/,1-,/.38!F0!H2KKI/.042.!>.3!,-2>23<-.,/3!
H2/.4-3!.-!20H2/.4-3O!*0!.0-.0H!1</!L!,-2>23<-.,/!
H2/.4-!N!,0.!1./3F00.!<T<0-!,0!<44D3!H2/.4-!P!
>J20-/<0.-! .0! 3.! 4F00.4-<0-! E/b4.! P! ,0!
2H.0-2K2<0-! .-! P! ,0! =F-! H.! 1<33.8! .-! 1</!
L! ,-2>23<-.,/! 20H2/.4-! N! ,0.! 1./3F00.! 0J<T<0-!
1<3!HJ<44D3!H2/.4-!=<23!S,2! /.cF2-!1</!=<2>!,0!
/.1F/-20E8! 4J.3-XPXH2/.! ,0! K24:2./! %Q4.>!
4F0-.0<0-! ,0.! .Q-/<4-2F0! H.3! 20KF/=<-2F03! 3.!
-/F,;<0-!3,/!>J20-/<0.-O!!
*0! H23-20E,.! -/F23! ,-2>23<-.,/3! H2/.4-3! S,2!
<44DH.0-!4:<4,0!P!,0.!;,.!H2KKI/.0-.!H.!>JF,-2>8!
/.E/F,1<0-! >.3! 20KF/=<-2F03! S,2! >.,/!
20-I/.33.0-8!.-!-/F23!,-2>23<-.,/3!20H2/.4-3O!
!
•! '-2>23<-.,/3!H2/.4-3!!

!
-! U,11>T! 9><0020E! +! A.3! U,11>T!

9><00./3!3,2;.0-!-F,3!>.3!1/FH,2-3!
.0! /,1-,/.! H<03! >.! C/F,1.8! <2032!
S,.! ><! S,<0-2-I! .0! /,1-,/.! H<03!
4:<S,.! HI1h-O! A<! -b4:.! H.!
/.03.2E0./! ,0.! H<-.! H.!
H231F02G2>2-I!H.3!1/FH,2-3!H<03!>.3!
HI1h-3! >.,/! /.;2.0-8! 4.42! HF2-! i-/.!
K<2-! -F,3! >.3! =<-203! <;<0-!
Z]:e]! 4</! >J<4-,<>23<-2F0! H.3!
20KF/=<-2F03! /.03.2E0I.3! 3,/! ,0.!
;,.! 0.! 3.! K<2-! 3,/! >.3! <,-/.3! ;,.3!
S,J,0.!KF23!1</!RF,/8!P!Z]:e]!j!

!
-! AF4<>! U@(! +! A.3! .=1>FTI3! H,!

3./;24.! AF4<>! U@(! 3JF44,1.0-! H.3!
1/I;232F03! .-! H.! ><! E.3-2F0! H.3!
3-F4M3!<,!3.20!H.!>.,/!F/E<023<-2F0!
4F==./42<>.! f.Q! +! 67$"(755!
?/<04.gO! @F0-/<2/.=.0-! <,Q!
U,11>T! 9><00./3! S,2! F0-! ,0.!
;232G2>2-I!E>FG<>.8! >.3!.=1>FTI3!H,!
3./;24.! AF4<>! U@(! F0-! ,0.!
;232G2>2-I!1>,3!1/I423.!3,/!>.3!3-F4M3!
HJ,0! 1<T3O! U,/! >J20-/<0.-! 2>3!

1.,;.0-! ;F2/! >.3! 1/FH,2-3! .0!
/,1-,/.! H<03! >.,/! F/E<023<-2F0!
4F==./42<>.8! <2032! S,.! >.3!
S,<0-2-I3!.0!/,1-,/.O!A.,/!/h>.!.3-!
H.!;I/2K2./8!.-!=FH2K2./!32!G.3F208!><!
H<-.! /.03.2E0I.! 1</! >.! U,11>T!
9><00./8! 4.42! HF2-! <,332! i-/.! K<2-!
-F,3!>.3!=<-203!<;<0-!Z]:e]!j!

!
-! U./;24.3!@>2.0-3!+!A.3!.=1>FTI3!H.3!

U./;24.3!@>2.0-3!F0-!<,332!,0!<44D3!
H2/.4-!P!>J20-/<0.-8!=<23!3.,>.=.0-!
.0! 4F03,>-<-2F0! H.3! H<-.3! H.!
H231F02G2>2-I3! H.3! 1/FH,2-3! .0!
/,1-,/.8! /.03.2E0I.3! 1</! >.3!
3./;24.3!U,11>T!9><0020E!F,!AF4<>!
U@(O! #>3! ,-2>23.0-! >JF,-2>!
,02S,.=.0-! 1F,/! 20KF/=./! ,0!
4>2.0-8!S,2!>.3!4F0-<4-.!1</!=<2>!F,!
<11.>8! H.! ><! H<-.! H.! H231F02G2>2-I!
H,!1/FH,2-! .0! /,1-,/.!H.! 3-F4M8! P!
3<;F2/! S,.! 32! 4.--.! H<-.! <! I-I!
/.03.2E0I.! >.! RF,/!=i=.! 1</! >J,0!
H.3! H.,Q! 3./;24.3! 42-I3!
1/I4IH.==.0-8! .>>.! 0.! 3./<!
H231F02G>.! S,JP! 1</-2/! H.! Z]:e]8!
<1/D3!>J<4-,<>23<-2F0O!

!
•! '-2>23<-.,/3!20H2/.4-3!!

!
-! (</M.-20E!.-!U<>.3!+!A.3!.=1>FTI3!

H.3!U./;24.3!(</M.-20E!.-!U<>.3!F0-!
,02S,.=.0-!<44D3! P!,0! /.1F/-20E8!
2>3!/.cF2;.0-!,0.!KF23!1</!RF,/!,0.!
.Q-/<4-2F08! 3F,3! ><! KF/=.! HJ,0!
K24:2./!%Q4.>8!H.!><!;,.!AF4<>!U@(O!
&<03! 4.! K24:2./8! 2>3! /.-/F,;.0-! >.3!
1/FH,2-3! .-! >.3! S,<0-2-I3! .0!
/,1-,/.8! <2032! S,.! ><! H<-.! H.!
H231F02G2>2-I!H,!1/FH,2-8!S,2!<!I-I!
/.03.2E0I.! >.!=<-20!=i=.! 1</! >.!
U./;24.!AF4<>!U@(!j!!

!
-! 9/FH,4-2F0! 9><0020E! +! @F==.!

1F,/!>.!3./;24.!(</M.-20E!.-!U<>.38!
>.3! .=1>FTI3! H,! 3./;24.!
9/FH,4-2F0! 9><0020E! F0-!
,02S,.=.0-!<44D3! P!,0! /.1F/-20E8!
2>3!/.cF2;.0-!,0.!KF23!1</!RF,/!,0.!
.Q-/<4-2F08! 3F,3! ><! KF/=.! HJ,0!
K24:2./!%Q4.>8!H.!><!;,.!AF4<>!U@(O!
&<03! 4.! K24:2./8! 2>3! /.-/F,;.0-! >.3!
1/FH,2-3! .-! >.3! S,<0-2-I3! .0!
/,1-,/.8! <2032! S,.! ><! H<-.! H.!
H231F02G2>2-I!H,!1/FH,2-8!S,2!<!I-I!
/.03.2E0I.! >.!=<-20!=i=.! 1</! >.!
U./;24.!AF4<>!U@(!j!

!
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-! @>2.0-3!H.!67$"(755!+!A.3!4>2.0-3!
0JF0-!1<3!H,!-F,-!<44D3!P!>J20-/<0.-8!
=<23!4./-<203!4>2.0-3!k#9!/.cF2;.0-!
,0! =<2>! <,-F=<-2S,.! EI0I/I! H.!
>J20-/<0.-! >.,/! 20KF/=<0-! H.! ><!
/,1-,/.! H.! 3-F4M! .-! H.! ><! H<-.! H.!
H231F02G2>2-I! H,lH.3! 1/FH,2-f3g8!
>.3!<,-/.3!4>2.0-3!0.!3F0-!20KF/=I3!
S,J<,!=F=.0-! H.! ><! /I4.1-2F0! H,!
WF0!H.!A2;/<23F08!<;.4!1F,/!3.,>.!
20KF/=<-2F0!L!@.!1/FH,2-!3./<!>2;/I!
,>-I/2.,/.=.0-! NO! A.3! 4>2.0-3!
1.,;.0-! IE<>.=.0-! <11.>./! >.3!
U./;24.3! @>2.0-3! <K20! HJ<;F2/! H.3!
20KF/=<-2F03!>2I.3!<,Q!/,1-,/.3!H.!
3-F4MO!

!
!
A<! K2E,/.! Z! 42X<1/D38! S,2! 1/F;2.0-! HJ,0!
HF4,=.0-!20-./0.!P!67$"(7558!/.1/I3.0-.!>.!
K>,Q!HJ20KF/=<-2F03!4F04./0<0-!>.3!/,1-,/.3!H.!
3-F4MO!@J.3-!HJ<GF/H!>.3!U,11>T!9><00./3!S,2!F0-!
<44D3! P! >J20KF/=<-2F0! 4F04./0<0-! >.3! /,1-,/.3!
<,! 02;.<,! H.! -F,-! >.! C/F,1.8! 1,23! 4.! 3F0-! >.3!
.=1>FTI3!H,!3./;24.!AF4<>!U@(!S,2!<44DH.0-!P!
>J20KF/=<-2F0!4F04./0<0-!>.3!/,1-,/.3!H.!3-F4M!
<,!3.20!H.!>.,/!F/E<023<-2F0!4F==./42<>.!f.Q!+!
67$"(755!?/<04.g8! .0K20! >.3! .=1>FTI.3! H.3!
U./;24.3! @>2.0-3! 1.,;.0-! ;23,<>23./! 4.--.!
20KF/=<-2F0! <K20! H.! 1F,;F2/! ><! 4F==,02S,./!
<,Q!4>2.0-3!H.!>J.0-/.1/23.O!

!

!

!

!

"#$%&'!(!)!"*%+!,-#./0&123#0.!'.3&'!*'4!

%3#*#423'%&4!,#&'534!,'!*-#.3&2.'3!!

!

60%&5'!)!705%1'.3!#.3'&.'!89:;<9==>!?@@A!

!

!

!

!

ZO[O[O! AJ%0;2/F00.=.0-!+!H.!KF/-.3!H.=<0H.3!
.-!.Q2E.04.3!H.!><!1</-!H.3!,-2>23<-.,/38!
H<03! ,0.! D/.! Fm! >J.Q1>F2-<-2F0! H,! W2E!
&<-<!.3-!.04F/.!-/D3!=I4F00,.!

!
%0![]Z\8!><!&2/.4-2F0!H,!C/F,1.!67$"(755!<!
K2QI!>JFGR.4-2K!H.!-<,Q!H.!3./;24.!P!a\n8!4J.3-XPX
H2/.!S,.!>J.0-/.1/23.!HF2-!.0!1./=<0.04.!EI/./!
H.3! /,1-,/.3! H.! 3-F4MO! A.3! 4>2.0-3! H.!
>J.0-/.1/23.!3F0-!H.3!1/FK.332F00.>3!H.!3<0-I8!P!
3<;F2/! 1/20421<>.=.0-! H.3! :h12-<,Q8! H.3!
4>202S,.38! H.3! =<23F03! H.! /.-/<2-.! .-! H.3!
1:</=<42.3O! A.! 4F03F==<-.,/! K20<>! .3-! ,0!
1<-2.0-8! 3F,KK/<0-! .-!HI1.0H<0-!H,!1/FH,2-8! 4.!
S,2!R,3-2K2.!>J.Q2E.04.!H.3!4>2.0-3!;23XPX;23!H.!><!
-/<031</.04.! H.! 67$"(755! <,! 3,R.-! H.3!
/,1-,/.3! H.! 3-F4MO! 5F0! 3.,>.=.0-! >.3! 4>2.0-3!
3F0-! H.=<0H.,/3! H.! 4.--.! 20KF/=<-2F08! =<23!
<,332! -F,3! >.3! <,-/.3! ,-2>23<-.,/3! 42-I3!
1/I4IH.==.0-O!!
!
•! &.! KF/-.3! H.=<0H.3! .-! .Q2E.04.3! <,! 3,R.-!

H.!><!0F0XH231F02G2>2-I!H.!1/FH,2-3!!

5F,3!;.0F03!H.!;F2/!S,.8!:F/=23!>.3!4>2.0-3!k#98!
>.3! <,-/.3! 4>2.0-3! H.! 67$"(755! 0.! 3F0-!
20KF/=I3! H.! ><! /,1-,/.! S,J<,! =F=.0-! H.! ><!
/I4.1-2F0!H,!WF0!H.!A2;/<23F0O!@.1.0H<0-8!H<03!
>J.0;2/F00.=.0-! S,2! 0F,3! .0-F,/.8! 0F,3!
3F==.3! -F,3! H.! 1>,3! .0! 1>,3! .Q2E.<0-3! .-!
H.=<0H.,/3! HJ20KF/=<-2F03! 203-<0-<0I.38!
4F=1>D-.3!.-!K2<G>.3O!%0!3J20-I/.33<0-!<,Q!32-.3!
H.!%X4F==./4.! >.3!1>,3!1./KF/=<0-38! -.>3!S,.!
7=<oF0!F,!p<><0HF8! F0! 4F03-<-.!S,J.0! 4<3!H.!
/,1-,/.8! >.! 4>2.0-! .3-! 2==IH2<-.=.0-! 20KF/=I!
H.! ><! /,1-,/.8! H.! ><! H<-.! H.! 1/F4:<20.!
H231F02G2>2-I! .-! HJI;.0-,.>3! 1/FH,2-3! H.!
3,G3-2-,-2F0O! 67$"(755! .31D/.! 1F,;F2/!
3J<>2E0./!<;.4!4.3!EI<0-3!.0!4.!S,2!4F04./0.!><!
4F==,024<-2F0! .-! ><! -/<031</.04.! H.! ><! 0F0X
H231F02G2>2-I!H.! >.,/3!1/FH,2-38!H<03! >.!G,-!H.!
3<-23K<2/.! 0F0! 3.,>.=.0-! >.! 4>2.0-! K20<>8! =<23!
IE<>.=.0-!-F,3!>.3!20-I/.33I3!H.!>J.0-/.1/23.O!!
!
•! (I4F00<233<04.!.-!2E0F/<04.!H.3!

1F332G2>2-I3!S,JFKK/.!>J.Q1>F2-<-2F0!H,!W2E!
&<-<!!

!

A.!-/<2-.=.0-!H.!><!HF00I.!.3-!H.1,23!1>,32.,/3!
<00I.3! ,0! 3,R.-! H.! /IK>.Q2F0! <,! 4q,/! H.3!
.0-/.1/23.3O! *0! FG3./;.! ,0.! 4/F233<04.!
.Q1F0.0-2.>>.! H.! ><! S,<0-2-I! H.! HF00I.38!
4.1.0H<0-! >.3! .0-/.1/23.3! 3F0-! <,RF,/HJ:,2!
.04F/.!-/D3!1.,!0F=G/.,3.3!P!i-/.!.0!=.3,/.!
H.! >.3! .Q1>F2-./O! A.3! <4<HI=2S,.3! -.>3! "2r</28!
s..! .-! &</T<0-F! f[]Z`g8! <2032! S,.! >.3!
F1I/<-2F00.>3! 4F03-<-.0-! S,.! 4.--.! =<33.! H.!
HF00I.38!P!4F0H2-2F0!HJi-/.!G2.0!.Q1>F2-I.8!4/I.!
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H.! 0F,;.>>.3! F11F/-,02-I3! .-! 1</! 4F03IS,.0-8!
H.!><!;<>.,/!<RF,-I.!4F032HI/<G>.O!&<03!>.!4<3!H.!
67$"(7558! >.3! HF00I.3! .0! >2.0! <;.4! ><!
32-,<-2F0!H.!/,1-,/.!H.!3-F4M8!<,-/.3!S,.!4.>>.3!
/I1./-F/2I.3!H<03!>J20-/<0.-!f:23-F/2S,.8!4<,3.3!
H.! /,1-,/.8! H,/I.! H.! ><! /,1-,/.8! .-4Og8! 3F0-!
-F,-.3! 3-F4MI.3!S,.>S,.!1</-! 3,/! >.! /I3.<,!H.!
>J.0-/.1/23.8! ><! S,.3-2F0! /.3-.! <>F/3! H.! 3<;F2/!
4F==.0-! -/<2-./! .-! .Q1>F2-./! -F,-.3! 4.3!
HF00I.38! <,!;,!H.! ><!S,<0-2-I! .QF/G2-<0-.O!*0!
1.,-!<>F/3!1</>./!H.!B#$!7232O!A.!4F04.1-!H.!W2E!
&<-<! <! I-I! 20-/FH,2-! 1F,/! ><! 1/.=2D/.! KF23! .0!
H<03!>.3!<00I.3!Zaa]!.-!3J.3-!1F1,></23I!P!1</-2/!
H,! HIG,-! H,! tt#D=.! 32D4>.O! &.1,238! >.! 3,R.-!
20-I/.33.! H.! 0F=G/.,Q! <4<HI=2S,.3! .-!
1/<-242.03O!A.!W2E!&<-<!.3-!HIK202!4F==.!I-<0-!
,0!.03.=G>.!2==.03.!.-!4F=1>.Q.!H.!HF00I.38!
S,2! HI1<33.0-! >JF/H/.! H.! >J.Q<GT-.! fB<23>./8!
7/=F,/8!%3120F3<!u!(F0.T8![]ZegO!!
!
A.3! H.,Q! I>I=.0-3! 0F==I3! 42XH.33,3!
.0E.0H/.0-!HF04!,0!4<H/.!-/D3!4F=1>.Q.!H<03!
>.S,.>!I;F>,.0-!H.1,23!1>,32.,/3!<00I.3!-F,-.3!
>.3! .0-/.1/23.38! 4F0K/F0-I.3! P! H.3! 4>2.0-3!
20-./0.3!.-!.Q-./0.3!H.!1>,3!.0!1>,3!.Q2E.<0-3O!
A<! 4F=1>.Q2-I! H.! 4.-! .0;2/F00.=.0-! 1.,-! 3.!
/I3,=./! 1</! >.! K<2-! S,.! >J<44D3! P! ,0.!
20KF/=<-2F0! ;I/2K2I.! .-! 2==IH2<-.! .3-! /.0-/I!
H<03!>.3!0F/=.3!H.!4:<S,.!20H2;2H,8!4.1.0H<0-!
>.3!.0-/.1/23.3!3F0-!0FTI.3!H<03!>.!W2E!&<-<!.-!
G.<,4F,1!0.!3<;.0-!1<3!4F==.0-!>J.Q1>F2-./O!!
!
!
CN\N!G;=O#=V<#O=#]=VWUP#M#G;=OV#VWP<#O=V#

=P^=;_#M##
#
#
ZOeOZO! A.!W.3F20!!
!
•! W.3F20! +! <44IH./! 203-<0-<0I=.0-! P! H.3!

20KF/=<-2F03! 4F=1>D-.38! K2<G>.3! .-!
1./-20.0-.3!>2I.3!<,Q!/,1-,/.3!H.!H.!3-F4M!!

!
A.3!,-2>23<-.,/3!HIK2023!1/I4IH.==.0-!H<03! ><!
1</-2.!ZO[OZO!3F0-!<,RF,/HJ:,2!0FTI3!H.!HF00I.3!
>2I.3!<,Q!/,1-,/.3!H.!3-F4MO!@./-<20.3!HF00I.3!
3.!-/F,;.0-!3,/!>J20-/<0.-!H.3!/,1-,/.38!HJ<,-/.3!
3,/! U798! .-! .04F/.! HJ<,-/.3! 3F0-! /.03.2E0I.3!
H<03! ,0! K24:2./! %Q4.>O! A.! 3F,:<2-! H.! /.4.03./!
-F,-.3!4.3!HF00I.3!<K20!HJ<;F2/!,0.!20KF/=<-2F0!
4F=1>D-.! 203-<0-<0I=.0-! .3-! .Q1/2=IO! A.3!
,-2>23<-.,/3! 3F,:<2-.0-! <2032! <;F2/! <44D3! P!
-F,-.3!>.3!HF00I.3!0I4.33<2/.38!3<03!1./H/.!H.!
-.=13! P! >.3! 4:./4:./8! -F,-! .0! 3<4:<0-!
1</K<2-.=.0-!4F==.0-!-/<2-./!4.3!HF00I.3O!@.3!
20KF/=<-2F03! HF2;.0-! i-/.! 1./-20.0-.38! HF04!
4F=1>D-.3!.-!K2<G>.3O!

%0! 1/<-2S,.8! 2>3! 3F,:<2-.0-! <44IH./!
203-<0-<0I=.0-! P! ,0.! G<3.! H.! HF00I.3!
0,=I/2S,.8! /.4.03<0-! >.3! 20KF/=<-2F03! >2I.3!
<,Q!/,1-,/.3!3,2;<0-.3!+!
!

-! 5F=!H.!><!/IKI/.04.!.0!/,1-,/.!j!
-! 5,=I/F!H.!>J</-24>.!j!
-! v,<0-2-I!.0!/,1-,/.!j!
-! &<-.!H.!HIG,-!H.!><!/,1-,/.8!<K20!H.!

4F00<w-/.!><!H,/I.!j!
-! &<-.!H.!><!1/F4:<20.!H231F02G2>2-I!j!
-! );.0-,.>!1/FH,2-!H.!3,G3-2-,-2F0!j!!!
-! @<,3.!H.!><!/,1-,/.!j!
-! %-!.0K20!,0!:23-F/2S,.!S,2!1./=.-!

H.! ;F2/! -F,-.3! 4.3! 20KF/=<-2F03!
1F,/! H.3! /,1-,/.3! 1<33I.3! H.! 4.!
1/FH,2-O!!

!
A.3! ,-2>23<-.,/3! 3F0-! IE<>.=.0-! H.=<0H.,/3!
HJ,0.!3F>,-2F0!S,2!1./=.--/<2-!,0.!=23.!P!RF,/!
.0! -.=13! /I.>! H.3! HF00I.3! /.03.2E0I.38!
4F0-/<2/.=.0-!P!><!32-,<-2F0!<4-,.>>.O!!
!
%0!/I3,=<0-!4.3!H2KKI/.0-3!3F,:<2-38!F0!HIK202-!
<2032! >.! G.3F20#H.! KF,/02/! 203-<0-<0I=.0-! <,Q!
,-2>23<-.,/3!H.3!20KF/=<-2F03!4F=1>D-.38!K2<G>.3!
.-!1./-20.0-.3!>2I.3!<,Q!/,1-,/.3!H.!H.!3-F4MO!
!
•! *GR.4-2K! S,<0-2K2<G>.! +! /IH,2/.! >.! -.=13!

HJ<44D3! P! ,0.! 20KF/=<-2F0! 4F=1>D-.!
4F04./0<0-! >.3! /,1-,/.3! H.! 3-F4M! H.! e]!
=20,-.3!P!Z!=20,-.!
!

@.! G.3F20! .3-! <44F=1<E0I! HJ,0! FGR.4-2K!
S,<0-2K2<G>.8!4.>,2!H.!/IH,2/.!>.!-.=13!HJ<44D3!P!
,0.! 20KF/=<-2F0! 4F=1>D-.! 4F04./0<0-! >.3!
/,1-,/.3!H.!e]!=20,-.3!P!Z!=20,-.O!5F,3!<;F03!
;,! 1/I4IH.==.0-! S,.! >.3! HF00I.3! >2I.3! <,Q!
/,1-,/.3! H.! 3-F4M! 3.! 32-,.0-! H<03! H2;./3.3!
3F,/4.3! H.! 3F,/4.38! HF0-! H<03! U798! H<03!
>J20-/<0.-! HJ67$"(755! .-! H<03! H2KKI/.0-3!
K24:2./3!%Q4.>O!720328!1F,/!<;F2/!><!-F-<>2-I!HJ,0.!
20KF/=<-2F0! 4F04./0<0-!,0.! /,1-,/.!H.! 3-F4M8!
>.3!,-2>23<-.,/3!HF2;.0-!/.E</H./!H<03!>J20-/<0.-!
1F,/!;F2/! ><! >23-.!H.3!1/FH,2-3!.-! >.3!S,<0-2-I3!
.0! /,1-,/.8! 2>3! HF2;.0-! .03,2-.! /.E</H./! H<03!
U79! ><! H<-.! H.! 1/F4:<20.! H.!
/I<11/F;232F00.=.0-! H,! 1/FH,2-! 1F,/!
4F00<2-/.!><!1/F4:<20.!H<-.!H.!H231F02G2>2-I8!.-!
3J2>3! 3F,:<2-.0-! 4F00<2-/.! HJ<,-/.3! I>I=.0-3!
4F==.!><!4<,3.!H.!><!/,1-,/.!H.!3-F4M!F,!G2.0!
>.3! 1/FH,2-3! H.! 3,G3-2-,-2F0! 1/F1F3I38! 2>3!
HF2;.0-! 4F03,>-./! H.3! K24:2./3! %Q4.>O!
AJ.0-/.1/23.! .3-2=.! S,J.0! =FT.00.! ,0!
,-2>23<-.,/! 1<33.! e]! =20,-.3! P! 4:./4:./!
>J20-IE/<>2-I! H.! 4.3! 20KF/=<-2F03! 1F,/! ,0!
1/FH,2-!.0!/,1-,/.!H.!3-F4MO!!
!
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A.!G.3F20!HIK202!1/I4IH.==.0-!1.,-!HF04!i-/.!
S,<0-2K2I! 1</! >JFGR.4-2K! H.! /IH,2/.! >.! -.=13!
HJ<44D3!P!,0.!20KF/=<-2F0!4F=1>D-.!4F04./0<0-!
>.3!/,1-,/.3!H.!3-F4M!H.!e]!=20,-.3!P!Z!=20,-.!
1</!1/FH,2-O!
!
!
ZOeO[O! &.3!.0R.,Q!P!><!KF23!=.3,/<G>.3!

S,<0-2-<-2;.=.0-!.-!FG3./;<G>.3!
S,<>2-<-2;.=.0-!!

!
&.! 4.! G.3F208! HI4F,>.0-! 1>,32.,/3! .0R.,Q8! P! ><!
=.3,/<G>.3! S,<0-2-<-2;.=.0-! .-! FG3./;<G>.3!
S,<>2-<-2;.=.0-!+!!
!
•! U<-23K<4-2F08!4F0K2<04.!.-!4/IH2G2>2-I!!
!
A.! 1/.=2./! .0R.,! /.E/F,1.! ><! 3<-23K<4-2F08! ><!
4F0K2<04.!.-!><!4/IH2G2>2-I!<,1/D3!H.3!4>2.0-3!.-!
H.3! H2KKI/.0-3! 3./;24.3! H.=<0H.,/3! HJ,0.!
=.2>>.,/.! S,<>2-I! H^20KF/=<-2F0! <,! 3,R.-! H.3!
/,1-,/.3!H.!3-F4MO!7,RF,/HJ:,2!><!/.><-2F0!4>2.0-!
.3-!,0!.0R.,!3-/<-IE2S,.!=<R.,/!1F,/!-F,-.3!>.3!
.0-/.1/23.3O! A.! 4F0-.Q-.! H<03! >.S,.>! 0F,3!
I;F>,F03! .3-! H.! 1>,3! .0! 1>,3! 4F=1I-2-2K! .-! >.3!
4>2.0-3! 3F0-! H.! 1>,3! .0! 1>,3! .Q2E.<0-3O! A.3!
.0-/.1/23.3! HF2;.0-! <33,/./! H.3! /.><-2F03! H.!
4F0K2<04.! .-! H,/<G>.3! <;.4! >.,/3! 4>2.0-3O! A<!
/,1-,/.!H.!3-F4M!H<03!>.!=2>2.,!=IH24<>!.3-!,0!
1/FG>D=.! 4F=1>.Q.! P! =,>-21>.3! K<4.--.38! S,2!
<KK.4-.!P!><!KF23!>.3!1<-2.0-3!.-!>.3!1/FK.332F00.>3!
H.! 3<0-IO! A.3! 4>2.0-3! H.! 4.--.! 20H,3-/2.! F0-!
G.3F20! /<12H.=.0-! H.! >.,/3! 1/FH,2-3! +! ,0!
4:2/,/E2.0! 0.! 1F,//<! 1<3! F1I/./! 3<03! 3.-! H.!
4:2/,/E2.8! 4F==.! ,0! 20K2/=2./! 0.! 1F,//<! 1<3!
3F2E0./!3F0!1<-2.0-!3<03!E<0-3O!U2!>.!KF,/0233.,/!
0J.3-!1<3!4<1<G>.!H.!>2;/./!>.!GF0!1/FH,2-8!H<03!
>.3!GF00.3!S,<0-2-I3!.-!<,!GF0!=F=.0-!P! 3F0!
4>2.0-8! 2>! T! <! ,0.! -/D3! KF/-.! 1/FG<G2>2-I! S,.! 4.!
4>2.0-! 4:<0E.! H.! KF,/0233.,/O! 720328! 4.42!
/.1/I3.0-.! ,0! .0R.,! 1/20421<>! 1F,/!
67$"(755!<K20!H.!0.!1F,33./! >.,/3!4>2.0-3!P!
<>>./!;F2/!><!4F04,//.04.O!!
!
•! 7,E=.0-<-2F0!H,!-<,Q!H.!3./;24.!

A.!3.4F0H!.0R.,!.3-!>J<,E=.0-<-2F0!H,!-<,Q!H.!
3./;24.!f7-U!+!7G2>2-T!"F!U,11>TgO!#>!.3-!4<>4,>I!<,!
=F=.0-! H.! ><! 4F==<0H.! .-! 4F//.31F0H! <,!
0F=G/.!H.!1/FH,2-3!4F==<0HI3!H231F02G>.3!.0!
3-F4M! 3,/! >.! 0F=G/.! -F-<>! H.! 1/FH,2-3!
4F==<0HI3O!AJFGR.4-2K!7-U!H.!67$"(755!1F,/!
[]Z`! Kx-! H.! a\n! .-! >J.0-/.1/23.! <! K202! >J<00I.!
[]Z`!P!a\8dZnO!AJFGR.4-2K![]Z\!/.3-.!H.!a\n8!
=<23! 67$"(755! 3F,:<2-./<2-! S,<0H! =i=.!
HI1<33./!>.!/I3,>-<-!H.![]Z`O!%0!<=I>2F/<0-!><!
E.3-2F0!H.3!/,1-,/.3!H.!3-F4M!1</!>JF1-2=23<-2F0!
H,! K>,Q! HJ20KF/=<-2F03! .-! H,! -/<2-.=.0-! H.3!

HF00I.38! F0! 1.,-! 1</! 4F03IS,.0-! <,E=.0-./!
4.-! 20H24<-.,/! H.! 1./KF/=<04.! 4>IO! AJ.0R.,! 242!
3./<2-! HF04! HJ<=I>2F/./! >.3! 1./KF/=<04.3! <K20!
H.!KF,/02/!,0.!=.2>>.,/.!1/.3-<-2F0!H.!3./;24.!
<,Q!4>2.0-38!H<03!>.!G,-!H.!>.3!K2HI>23./O!!
!
•! $IH,4-2F0!H.3!1I0<>2-I3!H.!/.-</H!

A.! -/F232D=.! .0R.,! .3-! ><! /IH,4-2F0! H.3!
1I0<>2-I3!H.!/.-</H!K<4-,/I3!1</!,0.!1</-2.!H.3!
4>2.0-3! H.! 67$"(755! E/b4.! P! ,0.!
<=I>2F/<-2F0!H,!-<,Q!H.!3./;24.O!
!
!
CN`N!G;=O#VWP<#O=V#T>W]OaZ=V#>=PRWP<>[V#M##
#
A.3! .=1>FTI3! H.3! U./;24.3! @>2.0-38! U,11>T!
9><0020E8! AF4<>! U@(8! 9/FH,4-2F0! 9><0020E8!
(</M.-20E!.-!U<>.3!H.!67$"(755!.Q1/2=.0-!>.!
G.3F20!HJF1-2=23./! >.! K>,Q!HJ20KF/=<-2F03!.-! >.!
-/<2-.=.0-! H.3! HF00I.3! >2I.3! <,Q! /,1-,/.3! H.!
3-F4MO! @.3! ,-2>23<-.,/3! HI32/.0-! <;F2/! <44D3!
203-<0-<0I=.0-! P! ,0.! G<3.! H.! HF00I.3!
4F03<4/I.!<,Q!/,1-,/.3!H.!3-F4M8!<,-F=<-23I.8!
4F=1>D-.! .-! K2<G>.O! @.1.0H<0-8! 1>,32.,/3!
1/FG>D=.3! /.0H.0-! 4.! G.3F20! 2==IH2<-.=.0-!
20<--.2E0<G>.!+!
!
•! AJ<G3.04.!H.!4.0-/<>23<-2F0!H.3!HF00I.3!

"F,-! HJ<GF/H8! F0! 4F03-<-.! >J2=1F/-<04.! H,!
0F=G/.!H.!HF00I.3!.-!>.,/!H231./32F0!P!H2;./3!
.0H/F2-3! +! <,! 3.20! HJ67$"(7558! F0! -/F,;.!
0F-<==.0-!H.3!HF00I.3!>2I.3!<,Q!/,1-,/.3!H.!
3-F4M! 3,/! >J20-/<0.-! f1/FH,2-! .0! /,1-,/.! .-!
S,<0-2-I!.0!/,1-,/.g8!3,/!U79!fH<-.!H.!0F,;.>>.!
H231F02G2>2-I!H,!1/FH,2-!.0!/,1-,/.g!.-!H<03!,0!
K24:2./! %Q4.>! /.=1>2! 1</! >.! 3./;24.! AF4<>! U@(!
f4<,3.3! H.! /,1-,/.gO! AJ<G3.04.! H.!
4.0-/<>23<-2F0!H.3!HF00I.3!/.0H!<2032!H2KK242>.!><!
4F=1/I:.032F0!.-!>.!-/<2-.=.0-!.KK24<4.!H.!4.3!
HF00I.38! 3<03! 1</>./! H,! -.=13! H.! -/<;<2>8! S,2!
H.;2.0-!H.!1>,3!.0!1>,3!>F0E!.-!K<3-2H2.,Q!1>,3!2>!
T!<!H.!3F,/4.3!H.!HF00I.3!H2KKI/.0-.3O!
#
•! #0-./K<4.!>2=2-I.!.0-/.!>J20-/<0.-!.-!>J%$9!!

5F,3! ;.0F03! H.! ;F2/! S,J2>! .Q23-.! 1>,32.,/3!
3F,/4.3! H.! HF00I.38! 4.1.0H<0-! 2>! T! <! S,<0H!
=i=.!,0.!>2<23F0!.0-/.!>J20-/<0.-!H.3!/,1-,/.3!
.-!U79O!@.--.!>2<23F0!1./=.-!HJ.Q-/<2/.!H.!>J%$9!
>.3!1/FH,2-3!.-!>.3!S,<0-2-I3!.0!/,1-,/.!H.!3-F4M!
.-!H.!>.3!2=1F/-./!H<03!>J20-/<0.-8!=<23!/2.0!H.!
1>,3O! A.3! ,-2>23<-.,/3! HIK2023! HF2;.0-! .03,2-.!
=<0,.>>.=.0-! <>>./! 4:./4:./! H<03! >J%$9! ><!
1/F4:<20.!.0-/I.!.0!3-F4M!H.!4.3!1/FH,2-3O!*0!
.0!4F04>,-!S,.!4.--.!20-./K<4.!/.3-.!-/D3!>2=2-I.O!!
!
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•! 74-,<>23<-2F03! 0F0X<,-F=<-23I.3! H.3!
HF00I.3!!

%0K208! ,0! H./02./! 1/FG>D=.! P! 0F-./! .3-! >.!
=<0S,.!HJ<,-F=<-23<-2F0!H.!>J<4-,<>23<-2F0!H.3!
HF00I.3O!"F,-.3!>.3!HF00I.3!H<03!>J20-/<0.-!0.!
3F0-!<4-,<>23I.3!S,J,0.!KF23!1</!RF,/8!=<>E/I!>.!
K<2-!S,.!0F,3!3F==.3!<,RF,/HJ:,2!G2.0!<04/I3!
H<03! >JD/.!H.! >J203-<0-<0IO!5.!1<3! 4F00<w-/.! ><!
32-,<-2F0!H.!0F0XH231F02G2>2-I!HJ,0!1/FH,2-! .0!
-.=13!/I.>!.3-!,0!K/.20!1F,/!><!GF00.!E.3-2F0!H.!
4.>,2X42O!
!
#
CNbN!)WPRO;VUWP#Q;#RS@TU<>=#
#
@.!1/.=2./!4:<12-/.!<!=23!.0!<;<0-!>.!4F0-.Q-.!
4F=1>.Q.! H<03! >.S,.>! I;F>,.! >J.0-/.1/23.!
67$"(755! <,RF,/HJ:,2O! A.3! .=1>FTI3! H.3!
U./;24.3! @>2.0-38! U,11>T! 9><0020E8! AF4<>! U@(8!
9/FH,4-2F0! 9><0020E8! (</M.-20E! .-! U<>.3!
HJ67$"(7558! <2032! S,.! >.3! 4>2.0-3! H.!
>J.0-/.1/23.8!F0-!H.3!H.=<0H.3!.-!.Q2E.04.3!H.!
1>,3! .0! 1>,3! KF/-.3! 4F04./0<0-! ><! S,<>2-I8! ><!
K2<G2>2-I!.-! ><!/<12H2-I!H.! >J20KF/=<-2F0!/,1-,/.!
H.! 3-F4MO! @.3! ,-2>23<-.,/3! .Q1/2=.0-! >.! G.3F20!
HJ<44IH./! 203-<0-<0I=.0-! P! H.3! 20KF/=<-2F03!
4F=1>D-.38! K2<G>.3! .-! 1./-20.0-.3! >2I.3! <,Q!
/,1-,/.3!H.!H.!3-F4MO!@.!G.3F20!.3-!S,<0-2K2I!1</!
>JFGR.4-2K! H.! /IH,2/.! >.! -.=13! HJ<44D3! P! ,0.!
20KF/=<-2F0!4F=1>D-.!H.!e]!=20,-.3!P!Z!=20,-.!
1</! 1/FH,2-! .0! /,1-,/.! H.! 3-F4MO! @.1.0H<0-8!
>J<G3.04.! H.! 4.0-/<>23<-2F0! H.3! HF00I.3! S,2!
1./=.--.0-!HJ<;F2/!4.--.!20KF/=<-2F0!.=1i4:.!
H.! /I1F0H/.! 2==IH2<-.=.0-! P! 4.! G.3F20O! A<!
S,.3-2F0!/.3-.!<>F/3!H.!3<;F2/!4F==.0-!-/<2-./!
.-! .Q1>F2-./! -F,-.3! 4.3! HF00I.3! <,! ;,! H.! ><!
S,<0-2-I! .QF/G2-<0-.8! H<03! ,0.! D/.! Fm! 3F0!
.Q1>F2-<-2F0!.3-!.04F/.!-/D3!=I4F00,.O!!
!
&<03! >.! 4<H/.! H.! ><! /IH<4-2F0! H.! 4.!=I=F2/.8!
0F,3! /I1F0H/F03! HF04! P! ><! 1/FG>I=<-2S,.!
3,2;<0-.!+!!
!
!

!
"#$$%&'!(&'%)*+,%)!'#-'%.!/%.!.#-),%.!0%!
0#&&1%.!/(1%.!+-2!)-3'-)%.!0%!.'#,4!+*(&!0%!

,#//%,'%)5!#)6+&(.%)!%'!')+&.*#)$%)!,%.!

0#&&1%.!7)-'%.!%&!(&*#)$+'(#&.!

%23/#('+7/%.!8!

!

!
!
5F,3! -b4:./F03! IE<>.=.0-! H.! 0F,3! 1F3./! >.3!
S,.3-2F03!3,2;<0-.3!+!!
!

-! v,.>>.3! 3F>,-2F03! 1/F1F3.! ><!
W,320.33!70<>T-243!y!

-! @F==.0-! <11>2S,./! 4.3! 3F>,-2F03!
P!>J.0-/.1/23.!67$"(755!y!

71/D3! 3Ji-/.! 20-I/.33I3! P! ><! =I-:FH.! .-! <,Q!
=<-I/2.>3! ,-2>23I3! 1F,/! 4F>>.4-./! >.3!
20KF/=<-2F038! 0F,3! I-,H2./F03! H<03! >.!
H.,Q2D=.!4:<12-/.!H.3!3F>,-2F03!.Q-/<2-.3!H.!><!
>2--I/<-,/.! 342.0-2K2S,.! <K20! H.! /I1F0H/.! P! ><!
1/FG>I=<-2S,.O!9,23!H<03!>.!-/F232D=.!4:<12-/.!
0F,3!I;<>,./F03!>J<11>24<G2>2-I!H.!4.3!3F>,-2F03!
P!67$"(755O!!
#
#
#
)*+&,02/#"#?#$7'%0,7-$#4A4%,0/$#
45%-/#+-+'($/#1,1',7.2+&*,G%/#
/-#2/'+0,7-#+3/)#'+#
)/-02+',$+0,7-#4/$#47--A/$#/0#
'+#02+-$672!+0,7-#4/#47--A/$#
/-#,-$,.*0$#K#'5+,4/#4/#1%$,-/$$#
+-+'(0,)$#
#
#
"NCN#&O@P#Q;#RS@TU<>=##
#
AJFGR.4-2K! H.! 4.! 4:<12-/.! .3-! HJI-,H2./! >.3!
3F>,-2F03! -/F,;I.3! H<03! ><! G2G>2FE/<1:2.! .0!
/<11F/-!<;.4!>.!1/FG>D=.!HJ.0-/.1/23.!S,.!0F,3!
;.0F03!HJ2H.0-2K2./O!71/D3!<;F2/!1<33I3!.0!/.;,.!
><! =I-:FH.! .-! >.3! =<-I/2.>3! ,-2>23I3! 1F,/! 4.!
-/<;<2>! H.! /.4:./4:.8! 0F,3! I-,H2./F03! >.3!
3F>,-2F03! -/F,;I.3! H<03! ><! >2--I/<-,/.!
342.0-2K2S,.O!!
!
!
"N"N! G;=OO=#Z[<SWQ=#=<#X;=OV#Z@<[>U=OV#WP<#

[<[#;<UOUV[V#M##
#
@.--.! 1/.=2D/.! 1</-2.! 1/I3.0-.! ><! =I-:FH.!
,-2>23I.! 1F,/! ><! /.4:./4:.! H.3! 3F>,-2F03! .0!
/I1F03.! P! ><! 1/FG>I=<-2S,.O! *0! .0-.0H! 1</!
L! =<-I/2.>! N! >.3! /.33F,/4.3! ,-2>23I.3! 1F,/!
-/F,;./! H.3! 3F>,-2F03! .-! 1</! L! =I-:FH.3! N! ><!
=I-:FHF>FE2.! 3,2;2.! 1F,/! ,-2>23./! >.! =<-I/2.>!
<K20!H.!1</;.02/!P!,0!/I3,>-<-O!!
!
!
[O[OZO! (I-:FH.!
!
•! %-<1.!Z!+!W/<203-F/=20E!H.!=F-3X4>I3!

!
A<!1/.=2D/.! I-<1.!H.! 4.--.! /.4:./4:.! <! I-I! ><!
/I<>23<-2F0!HJ,0!G/<203-F/=20E!3,/!1<12./!<K20!
H.! HIK202/! >.3! =F-3X4>I3! P! ,-2>23./! >F/3! H.! ><!
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/.4:./4:.! HJ</-24>.3! 342.0-2K2S,.3! 3,/!
H2KKI/.0-.3!G<3.3!H.!HF00I.3O!@.-!.Q./424.!<!I-I!
/I<>23I.!.0!<0E><23!<K20!HJ<;F2/!H2/.4-.=.0-!H.3!
=F-3X4>I3!S,2! /.33F/-2/<2.0-!H<03! >.3!G<3.3!H.!
HF00I.3! S,2! 4F0-2.00.0-! ,0.! =<RF/2-I!
HJ</-24>.3! 342.0-2K2S,.3! <0E>F1:F0.3O! &.!
0F=G/.,Q! =F-3X4>I3! .0! 3F0-! /.33F/-238! ,0.!
3I>.4-2F0! H.3! 1>,3! 1./-20.0-3! <! .03,2-.! I-I!
/I<>23I.!H<03!><!3.4F0H.!I-<1.O!
!
•! %-<1.![!+!&I-./=20<-2F0!H.!=F-3X4>I3!

1./-20.0-3!.0!>2.0!<;.4!><!1/FG>I=<-2S,.!!
!

&<03! ,0.! 3.4F0H.! I-<1.8! 2>! <! I-I! .33.0-2.>! H.!
4:F232/! H.3! =F-3X4>I3! <11/F1/2I3! 4</! ><!
1./-20.04.!H.3!</-24>.3!.0!HI1.0H<2-O!A.3!=F-3!
4>I3! /.-.0,3! 1F,/! 4.--.! /.4:./4:.! 3F0-! L! W2E!
&<-<!N8!L!70<>T-243!N8!L!W,320.33!#0-.>>2E.04.!N8!
L!#0;.0-F/T!(<0<E.=.0-!NO!
!
•! %-<1.!e!+!A.4-,/.!H.3!</-24>.3!.-!3I>.4-2F0O!

!
A<!/.4:./4:.!H.3!</-24>.3!<!I-I!.KK.4-,I.!P!1</-2/!
H,! 1F/-<2>! HF4,=.0-<2/.! H.! >J'02;./32-I! H.!
U-/<3GF,/EO! AJ<;<0-<E.! H.! 4.! 1F/-<2>! .3-! S,J2>!
1./=.-! HJ<44IH./! P! H2KKI/.0-.3! G<3.3! H.!
HF00I.3! 342.0-2K2S,.38! 4.! S,2! 0F,3! <! 1./=23!
HJ<;F2/! <44D3! P! ,0! ></E.! I;.0-<2>! HJ</-24>.3O! A.!
=F-!4>I!1/20421<>!I-<2-!L!70<>T-243!N8!,0! -./=.!
<0E>F1:F0.O! A.3! /.4:./4:.3! F0-! <2032! I-I!
.KK.4-,I.3!.0!<0E><238!4.!S,2!<!.,!1F,/!<;<0-<E.!
H.!1F,;F2/!I-,H2./!H.3!</-24>.3!1/F;.0<0-!H.!><!
>2--I/<-,/.!342.0-2K2S,.!20-./0<-2F0<>.O!!
U,/!>.3!G<3.3!H.!HF00I.38!>.!1/.=2./!4/2-D/.!H.!
-/2! 3J.3-! 1F/-I! 3,/! >.3! </-24>.3! HF0-! >.! -2-/.!
4F=1F/-<2-!,0!F,!1>,32.,/3!H.3!=F-3!4>I3O!U2!>.!
/I3,=I! H.! >J</-24>.! 4F//.31F0H<2-! <,! 3,R.-!
I-,H2I8! ><! 1/F4:<20.! I-<1.! I-<2-! ><! >.4-,/.! H.!
>J</-24>.! H<03! 3F0! 20-IE/<>2-I! 1F,/! ;I/2K2./! 3<!
1./-20.04.O! '0! S,</-! H.3! </-24>.3! F0-! I-I!
3I>.4-2F00I3!E/b4.!P!4.--.!=I-:FH.8! >.3!<,-/.3!
F0-! I-I! 4:F2323! HJ<GF/H! .0! /.4:./4:<0-! H.3!
</-24>.3!4F0-.0<0-!,0!F,!1>,32.,/3!=F-3X4>I3!<,!
3.20! H.! >J20-IE/<>2-I! H.! >J</-24>.! .-! 1<3!
,02S,.=.0-!H<03!>.!-2-/.O!'0.!KF23!,0.!;20E-<20.!
HJ</-24>.3! 3I>.4-2F00I38! 0F,3! 0F,3! 3F==.3!
/IKI/I3!P!><!G2G>2FE/<1:2.!H.!4.3!H./02./3!1F,/!
I-,H2./! >.3! 3F,/4.3! =.0-2F00I.3O! @.--.!
=I-:FH.! <! <2032! 1./=23! HJI></E2/!
4F032HI/<G>.=.0-!>.!4:<=1!HJI-,H.O!
!
!
[O[O[O! (<-I/2.>3!
#
A.3!/.4:./4:.3!F0-!I-I!.KK.4-,I.3!3,/!H.3!G<3.3!
H.!HF00I.3!HJ</-24>.3!342.0-2K2S,.38!<44.332G>.3!
E/b4.! <,! 1F/-<2>! HF4,=.0-<2/.! H.! >J,02;./32-I!

H.! U-/<3GF,/EO! "/F23! HJ.0-/.! .>>.3! F0-! I-I!
,-2>23I.3!1F,/!><!/.4:./4:.!G2G>2FE/<1:2S,.!+!

-! U42.04.!&2/.4-!
-! CFFE>.!U4:F></!
-! W,320.33!UF,/4.!9/.=2./!f%WU@*g!

A.3! /.4:./4:.3! F0-! =<RF/2-<2/.=.0-! I-I!
.KK.4-,I.3!3,/!U42.04.!&2/.4-!.0!/<23F0!H,!E/<0H!
0F=G/.! HJ</-24>.3! =23! P! H231F32-2F0O! &.! 1>,38!
4.--.! G<3.! .3-! ./EF0F=2S,.! .-! 4><2/.8! <,-<0-!
H<03! ><! /.4:./4:.! S,.! H<03! >J<KK24:<E.! H.3!
/I3,>-<-3O!!!
!
!
"N\N! G;=OO=V#VWO;<UWPV#=P#>[TWPV=#c#O@#

T>W]O[Z@<UX;=#TWV[=#VWP<#T>[V=P<[=V#
Q@PV#O5@P@OdV=#]U]OUWe>@TSUX;=#M##

#
#
[OeOZO! W,320.33!#0-.>>2E.04.!

!
A<! W,320.33! #0-.>>2E.04.! fW#g! <! I-I! HIK202! 1</!
1>,32.,/3! <4<HI=2S,.3! H.! =<02D/.3!
H2KKI/.0-.3O! 5FG>.! f[]]dg! HIK202-! ><! W,320.33!
#0-.>>2E.04.!4F==.!><!4<1<42-I!P!KF,/02/!P!,0.!
.0-/.1/23.! ,0! <;<0-<E.! 4F04,//.0-2.>! E/b4.! P!
>J<44D3! P! H.3! 20KF/=<-2F03! S,2! K<42>2-.0-! >.3!
1/23.3!H.!HI4232F03!3-/<-IE2S,.3O!U20E./!f[]]Zg!
HI4/2-!><!W,320.33!#0-.>>2E.04.!HJ,0.!K<cF0!<33.o!
32=2><2/.8!2>!><!HI4/2-!4F==.!,0.!1/F1F32-2F0!H.!
;<>.,/! S,2! <2H.! H.3! F/E<023<-2F03! >F/3! H.! ><!
1/23.!H.!HI4232F03O!U20E./!<!IE<>.=.0-!1/I423I!
S,.! ><! W,320.33! #0-.>>2E.04.! .Q2E.! H.3! F,-2>38!
H.3! <11>24<-2F03! .-! H.3! -.4:0F>FE2.3!
4F04.0-/I.3!3,/!><!1/23.!H.!HI4232F03!<=I>2F/I.8!
.-!S,.!4.>>.X42!1.,-!i-/.!,-2>23I.!H<03!><!U,11>T!
@:<208! >.3! ;.0-.38! ><! K20<04.! F,! >.! =</M.-20EO!
9>,3! /I4.==.0-8! 5.E<3:! .-! C/<T! f[]]\g!
HIK20233.0-!><!W,320.33!#0-.>>2E.04.!H.!=<02D/.!
1>,3!E>FG<>.O!9F,/!.,Q8!><!W,320.33!#0-.>>2E.04.!
.3-! >.! 1/F4.33,3! S,2! 4F=G20.! >.! 3-F4M<E.! H.3!
HF00I.3! <2032! S,.! >.3! 4F00<233<04.3! <K20! H.!
KF,/02/! H.3! 20KF/=<-2F03!S,2! 1./=.--/F0-!,0.!
=.2>>.,/.! 1/23.! H.! HI4232F03O! "/<03KF/=./! >.3!
HF00I.3! G/,-.3! .0! 20KF/=<-2F03! 0^.3-! 1<3! ,0!
1/F4.33,3! 32=1>.O! A<! W,320.33! #0-.>>2E.04.!
4F==.04.! <;.4! S,.>S,.3! S,.3-2F03! 4>I3! +! 7!
S,.>>.3!S,.3-2F03!;.,-XF0!FG-.02/!H.3!I>I=.0-3!
H.! /I1F03.! y! v,.>>.3! 3./F0-! >.3! 3F,/4.3! H.!
HF00I.3! y! @F==.0-! >.3! HF00I.3! 3./F0-X.>>.3!
,-2>23I.3! y! fA</3F08! @:<0E8! []ZdgO! C</-0./!
f[]Zeg! I></E2-! ><! HIK202-2F0! .0! HI4/2;<0-! ><!
W,320.33! #0-.>>2E.04.! 4F==.! ,0! -./=.!
EI0I/2S,.! /.E/F,1<0-! >.3! <11>24<-2F038! F,-2>38!
20K/<3-/,4-,/.3!.-!1/<-2S,.3!1./=.--<0-!>J<44D3!
.-! >J<0<>T3.! H.! >J20KF/=<-2F0! H<03! ,0! FGR.4-2K!
HJF1-2=23<-2F0! H.! 1./KF/=<04.! .-! H.! 1/23.! H.!
HI4232F03O! 9</=2! 4.3! <11>24<-2F03! .-! F,-2>3! F0!
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-/F,;.! ><! W,320.33! 70<>T-2438! S,.! 0F,3! <>>F03!
HI;.>F11./!H<03!><!1</-2.!3,2;<0-.!H.!4.!3F,3X
4:<12-/.O!
!
[OeO[O! W,320.33!70<>T-243!
!
W2.0!S,^2>!.Q23-.!H.!0F=G/.,3.3!HIK202-2F03!H.!
><!W,320.33!70<>T-2438!3.>F0!&<;.01F/-!.-!6<//23!
f[]]`g! ><! W,320.33! 70<>T-243! 4F04./0.!
>^,-2>23<-2F0! .Q-.032;.! H.! HF00I.38! >^<0<>T3.!
3-<-23-2S,.! .-! S,<0-2-<-2;.! .-! >.3! =FHD>.3!
.Q1>24<-2K3! .-! 1/IH24-2K3! 1F,/! E,2H./! >.3!
HI4232F03! .-! >.3! <4-2F03O! A.! -./=.! W,320.33!
70<>T-243! 1.,-! <,332! i-/.! HIK202! 4F==.!
>^<11>24<-2F0! H.! -.4:02S,.3! <0<>T-2S,.3!
<;<04I.38! T! 4F=1/23! >^.Q1>F/<-2F0!H.!HF00I.38!
>^<0<>T3.! 3-<-23-2S,.8! >^<0<>T3.! 1/IH24-2;.8! .-4O!
3,/! H.! E/<0H3! .03.=G>.3! H.! HF00I.3! .0! -<0-!
S,.! 0F,;.>>.! 20-.>>2E.04.! H^<KK<2/.3! 1/<-2S,.!
f$,33F=8! []ZZgO! #>! 3.! /IKD/.! <,Q! 1/F4.33,3!
H^.Q<=.0! .-! >^<0<>T3.! H^I0F/=.3! S,<0-2-I3! H.!
HF00I.3! <;.4! H.3! -T1.3! ;</2<G>.3! P! -2/./! H.3!
4F04>,32F03!.0!HI4F,;/<0-!H.3!=FHD>.3!4<4:I3!
.-! H.3! 4F//I><-2F038! -.0H<04.38! .-! H^<,-/.3!
20KF/=<-2F03! .-! 4F00<233<04.3! 1/I42.,3.38! .0!
<K20! H^<44/Fw-/.! >.3! <;<0-<E.3!
4F==./42<,Q8! H^<44/Fw-/.! >^.KK24<42-I!
F1I/<-2F00.>>.! .-! .Q1>F/./! H.!
0F,;.<,Q! =</4:I3! .-! F11F/-,02-I3!
fA<k<>>.8! A.33./8! U:F4M>.T8! 6F1M2038!
B/,34:r2-o8![]ZegO!
A.3! .0-/.1/23.3! S,2! ,-2>23.0-! ><!
W,320.33!70<>T-243!H<03!>.,/3!<4-2;2-I3!
1.,;.0-! 3,/1<33./! >.,/3! 4F04,//.0-3!
H.! _n! .0! 1/FH,4-2;2-I! .-! H.! dn! .0!
/.0-<G2>2-I! fW</-F08! []Z[gO! 9F,/! 4.--.!
/<23F08! >.3! .0-/.1/23.3! .,/F1I.00.3!
20;.3-233.0-! =<332;.=.0-! H<03! >.3!
-.4:0F>FE2.3! H.! W,320.33! 70<>T-243!
fU:</=<8!(2-:<38 B<0M<0:<>>28![]ZzgO
!
A.3! 32Q! I>I=.0-3! 4>I3! H.! ><! W,320.33!
70<>T-243!3.>F0!C</-0./!3F0-!+!
!

•! A.3!3F,/4.3!H.!HF00I.3!j!
•! A.3!-T1.3!H.!HF00I.3!j!
•! A.3!<11>24<-2F03!H.!-/<2-.=.0-!j!
•! A<!1,233<04.!H.!4<>4,>3!j!
•! A.3!=FHD>.3!<0<>T-2S,.3!j!
•! %-! >.! 1</-<E.! F,! >.! 3-F4M<E.! H.3!

/I3,>-<-3O!

720328!><!W,320.33!70<>T-243!KF,/02-!P!>J.03.=G>.!
H.3!<4-.,/3!H.!><!U,11>T!@:<20!,0.!1>,3!E/<0H.!
1/I4232F08! 4></-I! .-! 1./3124<42-I! H.3! HF00I.3O!
@.><! 1.,-! i-/.! ,0! F,-2>! 1,233<0-! 1F,/! K<2/.!
<;<04./!>.3!4:<w0.3!H^<11/F;232F00.=.0-O!!

74-,.>>.=.0-8! >.3! 1/<-2S,.3! H.! W,320.33!
70<>T-243! 3F0-! -/D3! 4F,/<0-.3O! A^,0! H.3!
1/20421<,Q! FGR.4-2K3! .3-! H^,-2>23./! 1>.20.=.0-!
>.3!HF00I.3!1F,/!<=I>2F/./!><!1/FH,4-2;2-I8!.0!
KF,/0233<0-!L!><!GF00.!20KF/=<-2F08!1F,/!>.!GF0!
,-2>23<-.,/8!<,!GF0!=F=.0-!N!fW/<0H>8![]]`gO!!
A<! K2E,/.! [! =F0-/.! 4F==.0-! 3.! /I1</-2-! ><!
1/<-2S,.! H.! ><! W,320.33! 70<>T-243! <,! 3.20! H.3!
H2KKI/.0-3!3.4-.,/3!HJ<4-2;2-I8!4F==.!><!K20<04.8!
><! 3<0-I! .-! >JI0./E2.O! *0! 1.,-! T! ;F2/! S,.! >.!
HF=<20.!S,2!>J,-2>23.!>.!1>,3!.3-!>.!3.4-.,/!H.!><!
K20<04.O! A.3! 203-2-,-2F03! K20<042D/.3!
/.4:./4:.0-!4F03-<==.0-!H.!0F,;.>>.3!K<cF03!
H.! 4F03./;./! ,0! <;<0-<E.! 4F04,//.0-2.>! .-!
H^<44/Fw-/.! >.,/! .KK24<42-IO! 9F,/! 4.><8! 4.3!
203-2-,-2F03! 204F/1F/.0-! >J,-2>23<-2F0! H.!
W,320.33! 70<>T-243! H<03! >.,/! 3-/<-IE2.!
4F==./42<>.!.0!,-2>23<0- 4.3!20KF/=<-2F03!1F,/!
3,2;/.! .0! 1./=<0.04.! >.! 4F=1F/-.=.0-! H.3!
4>2.0-3!.0!-.=13!/I.>!.-!KF,/02/!>.!3./;24.!.-!>.3!
/.33F,/4.3! 0I4.33<2/.3O! @.--.! I;<>,<-2F0! .0!
-.=13! /I.>! 1.,-! 1./=.--/.! HJ<=I>2F/./! ><!
1./KF/=<04.!E>FG<>.!.-!><!/.0-<G2>2-IO!

!

!

!

"#$%&'!?!)!C3#*#423#0.!,'!B%4#.'44!9.2*D3#54!2%!!

4'#.!,'!,#//E&'.3'4!#.,%43&#'4F!!

!

UF,/4.!+!A<k<>>.8!UO8!A.33./8!%O8!U:F4M>.T8!$O8!
6F1M2038!(O!UO8!B/,34:r2-o8!5O8![]ZeO!W2E!H<-<!
<0<>T-243!<0H!-:.!1<-:!K/F=!2032E:-3!-F!;<>,.O!
(#"!U>F<0!(<0<E.=.0-!$.;2.r8!_[8![ZYeZO!

!
!
[OeOeO! U,11>T!@:<20!70<>T-243!

!
A<!0F-2F0!HJ70<>T-243!H<03!><!U,11>T!@:<20!0^.3-!
1<3! ,0.! 0F,;.<,-I! fUF,o<8! []ZzgO! 9.0H<0-!
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>F0E-.=138! ><! U,11>T! @:<20! <! ,-2>23I! H.3!
3-<-23-2S,.3!1F,/!F1-2=23./! >J<HIS,<-2F0!.0-/.!
>^FKK/.! .-! H.=<0H.! f"/M=<08! (4@F/=<4M8! H.!
*>2;.2/<8! A<H.2/<8! []Z]gO! @.1.0H<0-8! >.!
HI;.>F11.=.0-! H.! W2E! &<-<! <11F/-.! H.!
0F,;.>>.3!F11F/-,02-I3O!A.!-./=.!U,11>T!@:<20!
70<>T-243! 1.,-! <2032! i-/.! ,-2>23I! 1F,/! HIK202/!
>^<0<>T3.! <;<04I.! H,! W2E! &<-<! H<03! ><! U,11>T!
@:<20!fs<0E8![]ZdgO!A<!U,11>T!@:<20!70<>T-243!
.3-! HF04! >^<11>24<-2F0! H.! =<-:I=<-2S,.38! H.!
3-<-23-2S,.3!.-!H.!=FHI>23<-2F03!H<03!>.!G,-!H.!
=.--/.! .0! <;<0-! H.3! 20KF/=<-2F03! 1./=.--<0-!
H.! /I1F0H/.!P!H.3!S,.3-2F03! 3-/<-IE2S,.3!S,.!
3.!1F3.!>J.0-/.1/23.O!A<!U,11>T!@:<20!70<>T-243!
1.,-! i-/.! 4<-IEF/23I.! .0! -/F23! 02;.<,Q! +!
H.34/21-2;.8! 1/IH24-2;.! .-! 1/.34/21-2;.! fUF,o<8!
[]Zzg!S,.!0F,3!<>>F03!HI-<2>>./!42X<1/D3O!!

"

[OeOzO! &.34/21-2;.!70<>T-243!
!
A<!&.34/21-2;.!70<>T-243!-/<2-.!H.!><!S,.3-2F0!H.!
3<;F2/! H.! 4.! S,2! 3^.3-! 1<33I! .-! 1F,/S,F2!
f"2r</2<8!s..8!&</T<0-F8![]Z`gO!%>>.!<!1F,/!/h>.!
H.!-/<03KF/=./!.-!/I3,=./!>.3!HF00I.3!G/,-.3!
.0!,0.!20KF/=<-2F0!20-./1/I-<G>.O!!
@.!-T1.!HJ70<>T-243!HI4/2-!>.!1<33I8!4J.3-XPXH2/.!
-F,-!4.!S,2!K<2-!/IKI/.04.!P!-F,-!=F=.0-!Fm!,0!
I;I0.=.0-!3^.3-!HIRP!1/FH,2-8!S,.!4.!3F2-!2>!T!<!
,0.! =20,-.! F,! 2>! T! <! ,0! <0O! A<! &.34/21-2;.!
70<>T-243! .3-! ,-2>.! 1</4.! S,^.>>.! 0F,3! 1./=.-!
H^I-,H2./! H.3! I;D0.=.0-3! 1<33I3! .-! H.!
4F=1/.0H/.!4F==.0-!2>3!1F,//<2.0-!20K>,.04./!
>.3! /I3,>-<-3! K,-,/3O! *0! >J,-2>23.! 1</! .Q.=1>.!
1F,/!2>>,3-/./! ><!;<>.,/!H.!3-F4M8! >.3!;.0-.3!H,!
=F23! 1</! /IE2F08! ><! 1/FH,4-2F0! =FT.00.!
=.03,.>>.! 1</! =<4:20.! F,! G2.0! ><! 32-,<-2F0!
K20<042D/.!H.!>J.0-/.1/23.O!!
!
G24! )! H-#.3'&I&E323#0.! ,'! $&2.,'4! 1244'4! ,'!

,0..E'4!*#E'4!2%!3&2.4I0&3!/'&&0J#2#&'!$&K5'!L!*2!

7'45&#I3#J'!9.2*D3#54F!
!
A.!3.4-.,/! K.//F;2<2/.!.3-!1</=2! >.3! 20H,3-/2.3!
H<03! >.3S,.>>.3! >^<11>24<-2F0! H.! ><! &.34/21-2;.!
70<>T-243!.3-!,0!3,R.-!H.!E/<0H!20-I/i-O!&<03!,0!
</-24>.!20-2-,>I!;M'!%4'!0/!,232!#.!3M'!50.3'+3!0/!2!
&2#*N2D! 50.3&0*! 4D43'1! f[]][g8! ?<,>M0./! <!
20-/FH,2-! ,0.! <0<>T3.! 3T3-I=<-2S,.! H.!
>^,-2>23<-2F0! H.3! HF00I.3! H<03! >.! 4F0-.Q-.! H.3!
3T3-D=.3! H.! -/<031F/-! K.//F;2<2/.O! &.!
0F=G/.,3.3! HF00I.3! >2I.3! 1</! .Q.=1>.! <,Q!
:F/<2/.3!H.!1<33<E.!H.3!-/<2038!<,!-.=13!=FT.0!
HJ<//i-!.0!E</.!F,!<,!-.=13!H.!/I<4-2F0!.0!4<3!
H.! 1/FG>D=.! 3,/! ,0.! ;F2.8! 1.,;.0-! i-/.!

20-./1/I-I.3! H.! =<02D/.! 32=1>.! .-! ;23,.>>.!
E/b4.!P!>J,-2>23<-2F0!H.!><!&.34/21-2;.!70<>T-243O!
&<03! >.! 4<3! HJI-,H.! H.! 4.! =I=F2/.8! ><!
&.34/21-2;.! 70<>T-243! 1F,//<2-! 1</! .Q.=1>.!
1./=.--/.!P!67$"(755!H.!4.0-/<>23./!-F,-.3!
>.3! HF00I.3! >2I.3! <,Q! /,1-,/.3! H.! 3-F4M!
<4-,.>>.3! .-! H.! >.3! 1/I3.0-./! H.! =<02D/.!
20-./1/I-<G>.!.-!./EF0F=2S,.O!
!
!
[OeO_O! 9/.H24-2;.!70<>T-243!
!
A<!9/.H24-2;.!70<>T-243!-/<2-.!H.!><!S,.3-2F0!H.!
3<;F2/!4.!S,2!3.!1<33./<!F,!.3-!3,34.1-2G>.!H.!3.!
1/FH,2/.!j!4.42!P!>J<2H.!H.!HF00I.3!:23-F/2S,.38!
4F=G20I.3! <;.4! H.3!=FHD>.3! 3-<-23-2S,.38! H.3!
<>EF/2-:=.38! H.3! 32=,><-2F03! .-! H.! ><!
1/FE/<==<-2F0! f"2r</2<8! s..8! &</T<0-F8!
[]Z`gO! UF0! /h>.! .3-! HF04! H.! 1/IH2/.! 4.! S,2!
1F,//<2-!<//2;./O!A<!9/.H24-2;.!70<>T-243!KF,/02-!
H.3!.3-2=<-2F03!3,/!><!1/FG<G2>2-I!H^,0!/I3,>-<-!
K,-,/O! @.1.0H<0-8! 2>! .3-! 2=1F/-<0-!H.! /<11.>./!
S,^<,4,0! <>EF/2-:=.! 3-<-23-2S,.! 0.! 1.,-!
1/IH2/.! >^<;.02/! <;.4! ,0.! 4./-2-,H.! H.! Z]]nO!
@.--.! =I-:FH.! /.3-.! <2032! G<3I.! 3,/! >.3!
1/FG<G2>2-I3O!
AJ20-I/i-!HJ,-2>23./!><!9/.H24-2;.!70<>T-243!.3-!H.!
1F,;F2/!/.=1>2/!>.3!HF00I.3!=<0S,<0-.3!<;.4!
>.3!=.2>>.,/.3! 3,11F32-2F03O!@.42! 3.! K<2-!1</! ><!
4F=G20<23F0!H.3!HF00I.3!:23-F/2S,.3!-/F,;I.3!
H<03! -F,-.3! >.3! 3F,/4.3! H.! HF00I.3! H.!
>J.0-/.1/23.8! >J2H.0-2K24<-2F0!H.! -.0H<04.3!H<03!
4.3! HF00I.3! .-! >J<11>24<-2F0! H.! =FHD>.3!
3-<-23-2S,.3! .-! HJ<>EF/2-:=.3O! A.3! .0-/.1/23.3!
,-2>23.0-! 4.! -T1.! HJ70<>T-243! P! 4:<S,.! KF23!
S,^.>>.3! ;.,>.0-! 3.! 1.04:./! 3,/! >^<;.02/O! %>>.!
1.,-!i-/.!,-2>23I.!H<03!-F,-.! >^F/E<023<-2F08!H.!
><!1/I;232F0!H,!4F=1F/-.=.0-!H.3!4>2.0-3!.-!H.3!
=FHD>.3! H^<4:<-8! P! >^2H.0-2K24<-2F0! H.3!
-.0H<04.3! H.3! <4-2;2-I3! H.! ;.0-.O! #>3! <2H.0-!
IE<>.=.0-!P!1/I;F2/!><!H.=<0H.!1/F;.0<0-!H.!
><!4:<w0.!H^<11/F;232F00.=.0-8!H.3!F1I/<-2F03!
.-!H.3!3-F4M3O!
!
G24!)!H2!I*2.#/#523#0.!2%!4'#.!,-E32O*#44'1'.34!,'!

42.3E!$&K5'!L!*2!P&',#53#J'!9.2*D3#54!

!
6<//238! (<T! .-! k</E<3! F0-! 1,G>2I! .0! []Zd! ,0!
</-24>.! 20-2-,>I! P&',#53#J'! 2.2*D3#54! 10,'*! /0&!
M'2*3M52&'! I*2..#.$! 2.,! 45M',%*#.$! H<03!
>JQ%&0I'2.!R0%&.2*!0/!SI'&23#0.2*!:'4'2&5MF!!
@.-! </-24>.! -/<2-.! H.! >J,-2>23<-2F0! H.! 9/.H24-2;.!
70<>T-243! H<03! >.! G,-! HJF1-2=23./! ><!
1><02K24<-2F0!H.!/.0H.oX;F,3!=IH24<,Q!<,!3.20!
HJI-<G>233.=.0-3!H.!3<0-IO!9>,32.,/3!4.0-/.3!H.!
3<0-I! F0-! 4F03-<-I! S,.! >.3! /.0H.oX;F,3!
=<0S,I38! 1.,! 2=1F/-.! ><! /<23F0! H.! ><! 0F0X
;.0,.!H,!1<-2.0-8!1./-,/G.0-!><!1><02K24<-2F0!.-!
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>JF/E<023<-2F0! EI0I/<>.! H.! >JI-<G>233.=.0-O!
@./-<203!F0-!4F==.04I!P!K<2/.!H.!>J0J'&O00T#.$8!
4J.3-XPXH2/.!1><4./!H.,Q!/.0H.oX;F,3!.0!=i=.!
-.=13! H<03! >.! 4<3! Fm! >J,0! H.3! 1<-2.0-3! 0.! 3.!
1/I3.0-./<2-!1<3O!!
&<03! 4.-! </-24>.8! 6<//238! (<T! .-! k</E<3!
1/F1F3.0-! ,0! =FHD>.! ,-2>23<0-! ><! 9/.H24-2;.!
70<>T-243!1F,/!1/IH2/.!S,.>3!1<-2.0-3! 3F0-! >.3!
1>,3! 3,34.1-2G>.3! H.! 0.! 1<3! 3.! 1/I3.0-./! <,!
/.0H.oX;F,38! .0! 20H2S,<0-! <2032! 1F,/! S,.>3!
/.0H.oX;F,3! 2>! 3./<2-! 3-/<-IE2S,.! HJF;./X
GFFM./O!!!
A.! =FHD>.! 1/F1F3I! 3.! G<3.! 3,/! 1>,32.,/3!
HF00I.38! 233,.3! H.! 3F,/4.3! H2KKI/.0-.38! HF0-!
>J:23-F/2S,.! H.3! 1<-2.0-3! S,2! 0.! 3.! 3F0-! 1<3!
1/I3.0-I3!P!>.,/!/.0H.oX;F,3!H<03!,0!.31<4.!H.!
-.=13! HIK2028! >.! =F-2K! H,! /.0H.oX;F,38! >.,/!
32-,<-2F0! 1./3F00.>>.! fbE.8! 3.Q.8! .-4Og! .-! ><!
H23-<04.!.0-/.!>.,/!HF=242>.!.-! >JI-<G>233.=.0-!
H.!3<0-IO!@.3!HF00I.3!3F0-!.03,2-.!/.E/F,1I.3!
.-! .Q1>F2-I.3! E/b4.! P! ,0.! =FHI>23<-2F0! 1</!
/IE/.332F0! S,2! ,-2>23.! ><! 3F==.! H.! KF04-2F03!
.Q1F0.0-2.>>.3! 1F,/! 1/FH,2/.! H.3! .3-2=<-2F03!
H.!1/FG<G2>2-IO!!
C/b4.!P!>J70<>T-2438!>.3!I-<G>233.=.0-3!H.!3<0-I!
F0-!<44D3!-/D3!/<12H.=.0-!P!-F,-.3!>.3!HF00I.3!
/.E/F,1I.3! .-! 1.,;.0-! ;F2/! -/D3! K<42>.=.0-!
S,.>3!3F0-!>.3!1<-2.0-3!>.3!1>,3!3,34.1-2G>.3!H.!
0.!1<3!3.!1/I3.0-./!<,!/.0H.oX;F,3O!#>3!1.,;.0-!
<2032! 4:F232/! F,! 0F0! H.! /.E/F,1./! 1>,32.,/3!
/.0H.oX;F,3!.0!KF04-2F0!H.3!1/IH24-2F03O!
&J<,-/.3! <11>24<-2F03! H.! 9/.H24-2;.! 70<>T-243!
32=2><2/.38! =<23! <;.4! H.3! =FHD>.3! =F203!
HI;.>F11I38!F0-!I-I!1/I3.0-I.3!H<03!H.3!4<3!H.!
1/IH24-2F0! H.! 4/23.3! I4F0F=2S,.3! fU-</-o8!
[]]\g!F,!G2.0!H<03!><!1/IH24-2F0!H.!/.-</H3!F,!
HJ<00,><-2F03!H.!;F>3!<I/2.03!fA<r/<04.8!6F0E8!
@:.//2./8![]]egO!
!
&<03!>.!4<3!HJI-,H.!H.!4.!=I=F2/.8!><!9/IH24-2;.!
70<>T-243! 1F,//<2-! 1</! .Q.=1>.! 1./=.--/.! P!
67$"(755!H.!4.0-/<>23./! -F,-.3! >.3!HF00I.3!
>2I.3! <,Q! /,1-,/.3! H.! 3-F4M! <4-,.>>.38! =<23!
3,/-F,-!H.!1/IH2/.!S,.>3!1/FH,2-3!3F0-!>.3!1>,3!
3,34.1-2G>.3!H.!-F=G./!.0!/,1-,/.O!!!
!
!
[OeOdO! 9/.34/21-2;.!70<>T-243!
!
A<!9/.34/21-2;.!70<>T-243!3J20-.//FE.!3,/!4.!S,2!
H.;/<2-! 3.! 1<33./! .-! 4F==.0-! >^20K>,.04./8! .0!
1/.0<0-! ,0.! HI4232F0! G<3I.! 3,/! >^<0<>T3.!
H.34/21-2;.! .-! 1/IH24-2;.O! UF0! /h>.! .3-! H.!
1/F1F3./!,0.!F,!1>,32.,/3!3F>,-2F03!1F332G>.3!
.0!1/.0<0-!.0!4F=1-.!><!&.34/21-2;.!70<>T-243!
.-! ><! 9/.H24-2;.! 70<>T-243O! A<! 9/.34/21-2;.!
70<>T-243! .3-! /.><-2;.=.0-! 4F=1>.Q.! P!
<H=2023-/./8!4.!S,2!.Q1>2S,.!S,.!><!1>,1</-!H.3!

.0-/.1/23.3! 0.! >JF0-! 1<3! .04F/.! ,-2>23I.O! @.--.!
3F>,-2F0! ,-2>23.! H.3! HF00I.3! 4F=G20I.3! P! H.3!
3-<-23-2S,.38! H.3! 1/FG<G2>2-I3! .-! H.3!
32=,><-2F038! 4.42! H<03! >.! G,-! H.! 1F,;F2/!
1/.0H/.! H.3! =.2>>.,/.3! HI4232F03O! AF/3S,J.>>.!
.3-!=23.!.0!q,;/.!4F//.4-.=.0-8!.>>.!1.,-!<;F2/!
,0! 2=1<4-! 2=1F/-<0-! 3,/! ><! K<cF0! HF0-! >.3!
.0-/.1/23.3! 1/.00.0-! H.3! HI4232F03! .-! 1</!
4F03IS,.0-8! 3,/! ><! /.0-<G2>2-I! H.! >^.0-/.1/23.O!
9>,32.,/3! E/<0H.3! .0-/.1/23.3! ,-2>23.0-! 4.--.!
=I-:FH.! <;.4! 3,44D3! 1F,/! F1-2=23./! ><!
1/FH,4-2F08!><!1><02K24<-2F0!.-!>^20;.0-<2/.!H<03!
><! 4:<w0.! H^<11/F;232F00.=.0-! <K20! H.!
3^<33,/./! S,.! >.3! GF03! 1/FH,2-3! 3F0-! >2;/<G>.3!
<,! GF0! =F=.0-! .-! F1-2=23.0-! >^.Q1I/2.04.!
4>2.0-!f"2r</2<8!s..8!&</T<0-F8![]Z`gO!
!
G24! )! H-21E*#0&23#0.!,'! *2! I*2.#/#523#0.!2%! 4'#.!

,-E32O*#44'1'.34!,'!42.3E!$&K5'!L!*2!P&'45&#I3#J'!

9.2*D3#54!

!

%0! []Z\8! U/202;<3! .-! $<;20H/<0! I-,H2.0-!
IE<>.=.0-! ><! 1><02K24<-2F0! <,! 3.20! H.3!
I-<G>233.=.0-3!H.!3<0-IO!#>3!;F0-!1>,3!>F20!S,.!
>J</-24>.! H.! 6<//238! (<T! .-! k</E<38! 42-I!
1/I4IH.==.0-8!.0!3J20-I/.33<0-!P!4.!S,.!1.,-!
<11F/-./! *2! P&'45&#I3#J'! 9.2*D3#54F! H'%&! 2&3#5*'!
4-#.3#3%*'! SI3#1#U#.$! S%3I23#'.3! 9II0#.31'.3!

6D43'1!%4#.$!<25M#.'!H'2&.#.$!9*$0&#3M14!2.,!

65M',%*#.$! :%*'4)! 9! P&'45&#I3#J'! 9.2*D3#54!

"&21'N0&T!.-!<!I-I!1,G>2I!H<03!Q+I'&3!6D43'14!
V#3M!9II*#523#0.3O!!
A.3!<,-.,/3!H.!4.-!</-24>.!I-,H2.0-!IE<>.=.0-!><!
0F0X;.0,.! H.! 1<-2.0-3! <,Q! /.0H.oX;F,3!
=IH24<,QO! #>3! 1/F1F3.0-! ,0! =FHD>.! H.!
9/.34/21-2;.! 70<>T-243! S,2! ;<! 0F0! 3.,>.=.0-!
1/IH2/.! S,2! 3F0-! >.3! 1<-2.0-3! >.3! 1>,3!
3,44.332G>.3!H.!0.!1<3!3.!1/I3.0-./!<,Q!/.0H.oX
;F,38! =<23! S,2! ;<! <>>./! .04F/.! 1>,3! >F20! .0!
1/F1F3<0-! ,0! 1><0020E! HIRP! /I<>23I! <;.4!
4./-<203! 4/I0.<,Q! 4F=1F/-<0-! 1>,32.,/3!
/.0H.oX;F,3!>F/3S,.!>.3!1<-2.0-3!F0-!,0.!KF/-.!
1/FG<G2>2-I!H.!0.!1<3!3.!1/I3.0-./O!
&<03! >.! =FHD>.! 1/F1F3I8! 4F==.! H<03! >.! 4<3!
1/I4IH.0-! <;.4! >.! =FHD>.! H.! 9/.H24-2;.!
70<>T-2438! H.! 0F=G/.,3.3! HF00I.3! H.!
H2KKI/.0-.3! 3F,/4.3! 3F0-! /.E/F,1I.3! .-!
I-,H2I.3O!@.42!.3-!><!1/.=2D/.!I-<1.!H,!=FHD>.O!
A<!H.,Q2D=.!I-<1.!4F0323-.!P!/.0-/./!-F,-.3!4.3!
HF00I.3! H<03! ,0! <>EF/2-:=.! S,2! 4><332K2.! >.3!
1<-2.0-3!.0!KF04-2F0!H.!>.,/!1/FG<G2>2-I!H.!0F0X
;.0,.! <,! /.0H.oX;F,3O! &<03! ,0.! -/F232D=.!
I-<1.8! H.3! 1/F1F32-2F03! H.! 1><0020E3! 3F0-!
H2/.4-.=.0-! 1/F1F3I.3! <,Q! I-<G>233.=.0-3! H.!
3<0-I!.0!KF04-2F0!H.3!/I3,>-<-3O!!
!
&<03! >.! 4<3! H.! 67$"(7558! >J.0-/.1/23.!
1F,//<2-! 3.! 3./;2/! H.! ><! 9/.34/21-2;.!70<>T-243!



!!"

"

1F,/! /.E/F,1./! -F,-.3! >.3! HF00I.3! >2I.3! <,Q!
/,1-,/.3! H.! 3-F4M8! ;F2/! S,.>3! 1/FH,2-3! 3F0-!
3,44.332G>.3! HJi-/.! .0! /,1-,/.! H.! 3-F4M! P!
>J<;.02/8! =<23! <,332! 1F,/! 1/F1F3./!
<,-F=<-2S,.=.0-! H.3! 3F>,-2F038! 4F==.! ,0!
1/FH,2-! H.! 3,G3-2-,-2F0! 1</! .Q.=1>.O! A<!
9/.H24-2;.! 70<>T-243! 1./=.--/<2-! <,Q!
,-2>23<-.,/3! H.! ;23,<>23./! 4.3! 20KF/=<-2F03!
203-<0-<0I=.0-!.-!H.!=<02D/.!./EF0F=2S,.O!

!
!
"N`N! )WPRO;VUWP#Q;#RS@TU<>=#

#
5F,3! <;F03! ;,! H<03! 4.! 4:<12-/.! S,.! >^FGR.4-2K!
1/20421<>! H.! ><! W,320.33! #0-.>>2E.04.! .3-! H.!
-/<03KF/=./! >.3! HF00I.3! .0! 20KF/=<-2F03!
20-./1/I-<G>.3! 1F,/! ,0! =.2>>.,/! 1/F4.33,3!
HI4232F00.>O! A<! 4/F233<04.! 4F03-<0-.! H.3!
HF00I.3! .-! H.3! 20KF/=<-2F038! 1/F;.0<0-! H.!
3F,/4.3!H.!HF00I.3!H2KKI/.0-.38!<!4F0H,2-!P!H.!
0F,;.<,Q!=FH.3!H^20-./<4-2F0!.-!P!>^20-IE/<-2F0!
H.!0F,;.<,Q!=FHD>.3!.-!F,-2>3!1F,/!K<2/.!K<4.!P!
4.--.!:I-I/FEI0I2-IO!%0!.KK.-8!0F,3!=<021,>F03!
H.!1>,3!.0!1>,3!H.!HF4,=.0-38!H.!4F,//2.>38!H.!
/I3.<,Q! 3F42<,Q8! H.! 4F0-<4-3! S,2! HF2;.0-! i-/.!
20-IE/I3! P! H.3! HF00I.3! 3-/,4-,/I.3! 4><332S,.3!
4F==.! >.! @$(! .-! H.3! HF00I.3! 3-F4MI.3! H<03!
H.3! G<3.3! H.! HF00I.3! /.><-2F00.>>.3O! 5F,3!
<;F03! IE<>.=.0-! G.3F20! H.! 1>,3! .0! 1>,3!
H^20-./<4-2;2-I8! H.! K>.Q2G2>2-I8! H.!HT0<=23=.!.-!
0F,3!<--.0HF03!P!4.!S,.!>.!3T3-D=.!3F2-!1/F<4-2K!
.-!/I<4-2KO!
!
@F==.!0F,3!1F,;F03!>.!;F2/!3,/!><!K2E,/.!e8!4.!
4:<12-/.! 0F,3! <! 1/I3.0-I! H.3! 3F>,-2F03! .0!
.0-F00F2/!1F,/!<//2;./!P!-/F23!1/F1F32-2F03!H.!
3F>,-2F03!K20<>.3!+!
!

•! A<!&.34/21-2;.!70<>T-243!j!!
•! A<!9/.H24-2;.!70<>T-243!j!
•! %-!><!9/.34/21-2;.!70<>T-243!

"#$%&'!WF!H'4!7'45&#I3#J'>!P&',#53#J'!'3!

P&'45&#I3#J'!9.2*D3#54!2%!4'&J#5'!,'!*2!B%4#.'44!

X.3'**#$'.5'!

%0-/.! []ZZ! .-! []Z`8! 5E,T.08! p:F,8! U12.E>./8!
#./F=F0<4:F,!.-!A20!F0-!I-,H2I!4:<S,.!<00I.!
H.3!</-24>.3!342.0-2K2S,.3!S,2!<GF/H<2.0-!>.!3,R.-!
H.3! W,320.33! 70<>T-2438! 2>3! 3.! 3F0-! 1>,3!
1/I423I=.0-!20-I/.33I3!P!S,.>!-T1.!HJ70<>T-243!
.3-! 42-I! H<03! 4:<S,.! </-24>.O! A.3! /I3,>-<-3! H.!
4.--.! I-,H.! 3F0-! 1</,3! H<03! G01I%3'&4! 2.,!
SI'&23#0.4! :'4'2&5M! .0! []Z`! H<03! ,0! </-24>.!
20-2-,>I! B#$! ,232! 2.2*D3#54! #.! 4%II*D! 5M2#.!
12.2$'1'.3! )! 9! 4323'Y0/Y3M'Y2&3! *#3'&23%&'!

&'J#'NF!!
!
A<!K2E,/.!z!42X<1/D3!2>>,3-/.!>.!0F=G/.!HJ</-24>.3!
3,/!>.!-:D=.!H.3!W,320.33!70<>T-243!I-,H2I3!1</!
<00I.8!<2032!S,.!>.!-T1.!HJ70<>T-243!I;FS,IO!!
!
!

!

!

!

"#$%&'!ZF!:EI2&3#3#0.!,'!*2!I0I%*2&#3E!,'4!

1E3M0,'4!,-9.2*D3#54!,'I%#4!?@((!

!

60%&5')!=$%D'.>!;F>![M0%>!HF>!6I#'$*'&>!\F>!

X'&010.25M0%>!PF>!H#.!]F>!?@(^!B#$!,232!

2.2*D3#54!#.!4%II*D!5M2#.!12.2$'1'.3)!9!4323'Y

0/Y3M'Y2&3!*#3'&23%&'!&'J#'NF!G01I%3'&4!2.,!

SI'&23#0.4!:'4'2&5M>!(_((F!
!
!
W2.0!S,.!><!-.0H<04.!H.![]ZZ!P![]Ze!3F2-!3F,3X
/.1/I3.0-I.! .0! /<23F0! H,! 0F=G/.! 203,KK23<0-!
HJ</-24>.3! I;FS,<0-! 4.! -:D=.8! 0F,3! 1F,;F03!
4F03-<-./!S,.!><!=<RF/2-I!H.3!</-24>.3!42-.0-!H.3!
=I-:FH.3!H.!&.34/21-2;.!70<>T-243O!@.1.0H<0-8!
4.42!<!/<H24<>.=.0-!4:<0EI!P!1</-2/!H.![]ZeO!!
*0! 1.,-! ;F2/! S,.! ><! 9/.H24-2;.! 70<>T-243! <!
HF=20I! .0! []Zz8! /.1/I3.0-<0-! __nO! A.3!
=I-:FH.3!H.!9/.34/21-2;.!70<>T-243!F0-!4F00,!
,0.! 4/F233<04.! /<12H.! P! 1</-2/! H.! []Zz! .-!
H.1,23! 3F0-! >.3! 1>,3! 42-I.3! H<03! >.3! </-24>.3!
342.0-2K2S,.3O!
!



!#"

"

7,RF,/HJ:,2! H.! 1>,3! .0! 1>,3! HJ.0-/.1/23.3!
HI;.>F11.0-! .-! 4F==./42<>23.0-! H.3! 3F>,-2F03!
HJ70<>T-2438!3F,;.0-!3F,3!><!KF/=.!H.!>FE242.>38!
HF0-! >.3! FGR.4-2K3! 1/20421<,Q! 3F0-! HJFKK/2/! ,0.!
;232G2>2-I! /<12H.! .-! 1/I423.! 3,/! >J.0-/.1/23.8! .-!
HJ<2H./! P! =.--/.! .0! q,;/.! H.! 0F,;.<,Q!
1/F4.33,3! .-! <11>24<-2F03! P! 1</-2/! H.! 4.3!
2032E:-3O! @./-<20.3! .0-/.1/23.3! 1/F1F3.0-! H.3!
3F>,-2F03! ,-2>23<0-! ><! &.34/21-2;.! 70<>T-2438! ><!
9/.H24-2;.! 70<>T-2438! ><! 9/.34/21-2;.! 70<>T-2438!
F,! =i=.! ,0.! 4F=G20<23F0! H.3! -/F23O! '0! H.3!
>.<H./3!3,/!4.!=</4:I!.3-!U79!S,2!1/F1F3.!H.3!
3F>,-2F03! HJ70<>T-243! 4F=1>I=.0-<2/.3! P! 3F0!
%$9O!U,/! >.,/!32-.! 20-./0.-8! 2>3!<00F04.0-!\]n!
H.! E<20! H^.KK24<42-I! H<03! >.3! KF04-2F03! =I-2./!
4>I3!E/b4.!4.3!1/FH,2-3O!
!
!
!
!
!
!
!
!
!
!
!
!

!

!

!

!

"#$%&'!`F!\#4%'*!,'!69P!9.2*D3#54!

!

60%&5'!)!M33I4)aaNNNF42IF501aI&0,%534a5*0%,Y

2.2*D3#54a/'23%&'4FM31*!

!

!

A.! -<G>.<,! 42X<1/D3! fK2E,/.! dg! /I3,=.! >.3!
1/20421<,Q!/I3,>-<-3!H.!4.--.!/.4:./4:.O!!
!
!
!
!
!
!
!

!

!

!

!

!

!

!

!

!

"#$%&'!bF!6D.3Mc4'!,'4!40*%3#0.4!I&0I04E'4!,2.4!

*2!O#O*#0$&2IM#'!45#'.3#/#d%'!

5F,3! <>>F03! =<20-.0<0-8! H<03! >.! 4:<12-/.! e8!
<0<>T3./! ><! 1./-20.04.! H.! 4.3! 3F>,-2F03!
1/F1F3I.3! 1</! ><! >2--I/<-,/.! 342.0-2K2S,.! .0!
/.E</H!H.! ><!1/FG>I=<-2S,.!1/I3.0-I.!H<03! >.!
1/.=2./! 4:<12-/.O! &<03! 4.! -/F232D=.! 4:<12-/.8!
0F,3! ;.//F03! IE<>.=.0-! 32! >.3! 3F>,-2F03!
1/I3.0-I.3! 3F0-! <11>24<G>.3! <,! 4<3! H.!
67$"(755O!
!
!

)*+&,02/#\#?#A3+'%+0,7-#4/#
'5+&&',)+1,',0A#4/$#$7'%0,7-$L#
',!,0/$#/0#&/2$&/)0,3/$#
!
\NCN#,P<>WQ;R<UWP#Q;#RS@TU<>=#
#
&<03! 4.! 4:<12-/.! 0F,3! <0<>T3./F03! ><!
1./-20.04.! H.3! 3F>,-2F03! 1/I3.0-I.3! H<03! >.!
4:<12-/.! 1/I4IH.0-! <,! /.E</H! H.! ><!
1/FG>I=<-2S,.! HI;.>F11I.! H<03! >.! 1/.=2./!
4:<12-/.O! &<03! ,0! 1/.=2./! -.=138! 0F,3!
I-,H2./F03!><!4F04F/H<04.!.0-/.!>.3!1/FG>D=.3!
H.! >J.0-/.1/23.! .-! 4.,Q! H.! ><! >2--I/<-,/.8! 1,23!
0F,3!I;<>,./F03!>J<11>24<G2>2-I!H.3!3F>,-2F03!H.!
><!>2--I/<-,/.!H<03!>.!C/F,1.!67$"(755O!5F,3!
;.//F03!.03,2-.!S,.>>.3!3F0-!>.3!3F>,-2F038!0F0!
42-I.3! H<03! ><! >2--I/<-,/.8! I><GF/I.3! 1</!
>J.0-/.1/23.O! %0K208! 0F,3! 2H.0-2K2./F03! >.3!
>2=2-.3!.-!>.3!1./31.4-2;.3!H.!4.--.!I-,H.O!!
#
#
\N"N#'=V#T>W]OaZ=V#T@><UR;OU=>V#Q=#
O5=P<>=T>UV=#VWP<HUOV#RU<[V#Q@PV#O@#OU<<[>@<;>=#
VRU=P<UfUX;=#M##
#
9F,/! /<11.>8! >.! 1/20421<>! 1/FG>D=.! /.04F0-/I!
1</!67$"(755!.3-!>J<G3.04.!H.!4.0-/<>23<-2F0!
H.3!HF00I.3!>2I.3!<,Q!/,1-,/.3!H.!3-F4M3O!&.,Q!
<,-/.3! 1/FG>D=.3! 4F=1>I=.0-<2/.3! F0-! I-I!
IE<>.=.0-! HIK2023! +! >J20-./K<4.! >2=2-I.! .0-/.!
>J20-/<0.-! .Q23-<0-! .-! >J%$98! <2032! S,.! ><! 0F0X
<,-F=<-23<-2F0! H.3! HF00I.3O! 5F,3! <;F03!
.Q1>2S,I!H<03!>.!4:<12-/.!Z!S,.!4.3!1/FG>D=.3!
.=1i4:.0-! >.3! ,-2>23<-.,/3! HJ<;F2/! <44D3!
2==IH2<-.=.0-!P!H.3!20KF/=<-2F03!4F=1>D-.38!
K2<G>.3!.-!1./-20.0-.3! >2I.3!<,Q!/,1-,/.3!H.!H.!
3-F4MO!5F,3!<;F03!IE<>.=.0-!;,!S,.!4.!G.3F20!
.3-! -/<H,2-! 1</! >JFGR.4-2K! H.! /IH,2/.! >.! -.=13!
HJ<44D3!P!,0.!20KF/=<-2F0!4F=1>D-.!4F04./0<0-!
>.3!/,1-,/.3!H.!3-F4M!H.!e]!=20,-.3!P!Z!=20,-.O!
!
AJ<G3.04.! H.! 4.0-/<>23<-2F0! H.3! HF00I.3!
4F03-2-,.! ,0! 1/FG>D=.! /.04F0-/I! H<03! H.!
0F=G/.,Q!</-24>.3! 342.0-2K2S,.3O!@J.3-!,0! 3,R.-!
S,2!.3-!-/D3!4F,/<0-!.-!S,JF0!/.-/F,;.!H<03!-F,3!
>.3! 3.4-.,/38! 1<3! 3.,>.=.0-! H<03! >.3! </-24>.3!
-/<2-<0-! H.! -:I=<-2S,.3! >FE23-2S,.3O! *0!



!$"
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/.-/F,;.!4.!1/FG>D=.!1/20421<>.=.0-!H<03!>.3!
3.4-.,/3! H.! ><! 3<0-I8! H,! .X4F==./4.! .-! H.! ><!
H23-/2G,-2F0O! &<03! 4.3! 3.4-.,/38! >.3! HF00I.3!
1.,;.0-! i-/.! -/D3! 0F=G/.,3.3! .-! 3.! -/F,;./!
H<03!1>,32.,/3!3F,/4.3!H.!HF00I.3O!!
!
AJ20-./K<4.! >2=2-I.! .0-/.! >J20-/<0.-! .Q23-<0-! .-!
>J%$9!.-!><!0F0X<,-F=<-23<-2F0!H.3!HF00I.3!0.!
3F0-! 1<3! <GF/HI3! .Q1>242-.=.0-! H<03! ><!
>2--I/<-,/.! 342.0-2K2S,.8! 4.1.0H<0-! 4.3! -:D=.3!
1.,;.0-! i-/.! .0! 1</-2.! H234,-I3! H<03! H.3!
</-24>.3! I;FS,<0-! >J<G3.04.! H.! 4.0-/<>23<-2F0!
H.3!HF00I.3O!!
!
!
\N\N!'=V#T>W]OaZ=V#RU<[V#Q@PV#O@#OU<<[>@<;>=#

VRU=P<UfUX;=#VWP<HUOV#RU<[V#Q@PV#
O5=P<>=T>UV=#M##

#
@./-<203! 1/FG>D=.3! /.04F0-/I3! H<03! ><!
>2--I/<-,/.!342.0-2K2S,.!3F0-!IE<>.=.0-!1/I3.0-3!
<,!3.20!H.!>J.0-/.1/23.!67$"(755O!%0!.KK.-8!><!
1>,1</-! H.3! 20H,3-/2.3! I;F>,<0-! H<03! >.!
4F0-.Q-.!<4-,.>!KF0-!K<4.!<,Q!=i=.3!H2KK24,>-I3!
S,.!67$"(755O! A.3! 1/FG>D=.3! 42-I3! H<03! ><!
>2--I/<-,/.!342.0-2K2S,.!4F04./0.0-!.0!=<RF/2-I!
><!S,<>2-I!H.3!HF00I.38!>.!3-F4M<E.!H.3!HF00I.3!
.-!><!3I4,/2-I!H.3!HF00I.3O!
!
A<! S,<>2-I! H.3! HF00I.3! >2I.3! <,Q! /,1-,/.3! H.!
3-F4M! .3-! .33.0-2.>>.! 4:.o! 67$"(755O! @.3!
HF00I.3!3F0-!1</KF23!-/<03=23.3!<,Q!4>2.0-3!H.!
>J.0-/.1/23.8! P! 3<;F2/! H.3! :h12-<,Q8! 4>202S,.38!
=<23F03! H.! /.-/<2-.! .-! 1:</=<42.38!
>J20KF/=<-2F0!HF2-! HF04! i-/.! ><! 1>,3! 1/I423.! .-!
/I.>>.! 1F332G>.O! &J<,-<0-! 1>,3! S,.8! H<03! >.!
3.4-.,/!H.!><!3<0-I8!>.!4>2.0-!K20<>!.3-!,0!1<-2.0-!
S,2! <! /I.>>.=.0-! G.3F20! H,! 1/FH,2-O! A.3!
HF00I.3!3F0-!IE<>.=.0-!,-2>23I.3!1F,/!K<2/.!H.3!
<0<>T3.3! 3-<-23-2S,.3! .-! 1F,/! 4<>4,>./! >.3! B9#8!
4F==.!1</!.Q.=1>.!>.!-<,Q!H.!3./;24.8!<2032!><!
S,<>2-I!.-!HF04!><!K2<G2>2-I!H.3!HF00I.3!.3-!,0.!
1/2F/2-IO!
!
A.! 3-F4M<E.! H.3! HF00I.3! .3-! ,0! 3,R.-! <,S,.>!
3J20-I/.33.0-!H.!1>,3!.0!1>,3!HJ.0-/.1/23.38!H<03!
-F,3!>.3!3.4-.,/3!HJ<4-2;2-IO!U-F4M./!.-!<0<>T3./!
H.3! E/F3! ;F>,=.3! H.! HF00I.3! .33.0-2.>3! <,!
KF04-2F00.=.0-!H^,0.!.0-/.1/23.!0I4.332-.!,0.!
20K/<3-/,4-,/.! =<-I/2.>>.! ;<3-.! .-! 4F=1>.Q.O!
7;.4! ><! 4/F233<04.! 4F0-20,.! H.3! HF00I.38! >.!
H231F32-2K! H.! 3-F4M<E.! H.! HF00I.3! H.;2.0-! H.!
1>,3! .0! 1>,3! 2=1F/-<0-O! 67$"(755! 3F,:<2-.!
H<;<0-<E.!HJ20KF/=<-2F03!<,!3,R.-!H.3!/,1-,/.3!
H.! 3-F4MO! *0! 1.,-! <2032! 3.! H.=<0H./! Fm! .-!
4F==.0-! 1.,-XF0! 3-F4M./! 4.--.! =<33.! H.!
HF00I.3O!
!

'0! H./02./! 1/FG>D=.! /.04F0-/I! H<03! ><!
>2--I/<-,/.! 342.0-2K2S,.! .3-! ><! 3I4,/2-I! H.3!
HF00I.3O! A<! 3I4,/2-I! .3-! >^,0.! H.3! 1/20421<>.3!
1/IF44,1<-2F03! S,<0H! F0! 1</>.! HJ.Q1>F2-<-2F0!
H.! HF00I.3O! U.>F0! B,=</8! 6./G./-! $<RG8! .-!
{.>42<0<!f[]Z`g8!2>!T!<!32Q!I-<1.3!H<03!>.!4T4>.!H.!
;2.! H.3! HF00I.3! +! @/I./8! U-F4M./8! '-2>23./8!
9</-<E./8! 7/4:2;./! .-! &I-/,2/.O! '0.! KF23! >.3!
HF00I.3! 4/II.38! .>>.3! 1.,;.0-! 3.! HI1><4./!
>2G/.=.0-!.0-/.!>.3!I-<1.3O!#>!.3-!1/2=F/H2<>!S,.!
>.3!HF00I.3!3F2.0-!3I4,/23I.3!P!-F,3!>.3!3-<H.3!
H.! >.,/! 4T4>.! H.! ;2.8! H.! >.,/! 4/I<-2F0! P! >.,/!
H.3-/,4-2F0O!

#
#

\N`N!'=V#VWO;<UWPV#T>[V=P<[=V#Q@PV#O@#
]U]OUWe>@TSU=#VWP<H=OO=V#@TTOUR@]O=V#
Q@PV#O5=P<>=T>UV=#M##

#
&<03! >.! 4:<12-/.! [8! 0F,3! <;F03! 1/I3.0-I! -/F23!
3F>,-2F03! -/F,;I.3! H<03! ><! G2G>2FE/<1:2.! .0!
/<11F/-!<;.4!>.!1/FG>D=.!HJ.0-/.1/23.!S,.!0F,3!
<;F03!HJ2H.0-2K2I!4:.o!67$"(755O!!
!
AJ</-24>.! <23%&#3D! #4! T'D! 30! 2.2*D3#54!

'//'53#J'.'448! 1,G>2I! H<03! >.! U,11>T! @:<20!
(<0<E.=.0-! $.;2.r8! H.! 9</-2H<! f[]Z`g!
/I3,=.! ,0.! I-,H.! /I<>23I.! 1</! >J<E.04.! 79v@!
<,1/D3!HJF/E<023<-2F03!H.!-<2>>.3!H2KKI/.0-.3!.-!
203-<>>I.3! H<03! H2KKI/.0-.3! /IE2F03O! 79v@! <!
20-.//FEI!H.3!1/FK.332F00.>3!-/<;<2>><0-!H<03!><!
U,11>T! @:<208! 233,3! H.! ed! 20H,3-/2.3! H2;./3.3O!
AJFGR.4-2K! H.! 4.--.! I-,H.! I-<2-! H.! 3<;F2/! 3J2>3!
,-2>23.0-!>J70<>T-2438!.-!32!F,2!H<03!S,.>!FGR.4-2KO!
9</=2! >.3! F/E<023<-2F03! /I1F0H<0-!
1F32-2;.=.0-8!><!K2E,/.!`!42XH.33F,3!/I3,=.!>.3!
20-I/i-3! S,JF0-! 4.3! F/E<023<-2F03! P! ,-2>23./!
>J70<>T-243O!!

!

!

!

!

!

!

!
"#$%&'!^!)!P&#.5#I2%+!#.3E&e34!L!%3#*#4'&!*2!6%II*D!

GM2#.!9.2*D3#54!4'*0.!*'4!&EI0.,2.34!,'!*-E3%,'!

1'.E'!I2&!*-2$'.5'!9PfG!
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60%&5')!P2&3#,2>!BF>!?@(^F!<23%&#3D!#4!T'D!30!

2.2*D3#54!'//'53#J'.'44F!6%II*D!GM2#.!

<2.2$'1'.3!:'J#'N>!\0*F!?(!X44%'!W>!`bY`AF!

!

!

%0! /.E</H<0-! >.3! /I1F03.3! H.3! 1</-2421<0-3! P!
>JI-,H.! <,! 3,R.-! H.3! 20-I/i-3! S,.! 1/I3.0-.! ><!
U,11>T! @:<20!70<>T-2438! F0! /.-/F,;.! S,.! `_n!
H.3! /I1F0H<0-3! S,.! >J70<>T-243! >.,/! <2H.! P!
L!?F,/02/!H.3!F,-2>3!;23,.>3!4F==.!H.3!-<G>.<,Q!
H.! GF/H! 1F,/! <2H./! >.3! 1./3F00.3! H.! =F0!
F/E<023<-2F0!FG-.02/!H.3!20KF/=<-2F03!H<03!,0!
KF/=<-!K<42>.!P!H2EI/./!NO!*0!/.-/F,;.!IE<>.=.0-!
H<03! >.3! 1/.=2D/.3! 1F32-2F03! L! 7=I>2F/./! ><!
3<-23K<4-2F0! H,! 4>2.0-! N! .-! L! 7=I>2F/./! ><!
1/FH,4-2;2-I!NO!!
!
A.! G.3F20! H<03! 4.! =I=F2/.! I-<0-! HJ<44IH./!
203-<0-<0I=.0-!P!H.3! 20KF/=<-2F03!4F=1>D-.38!
K2<G>.3!.-!1./-20.0-.3! >2I.3!<,Q!/,1-,/.3!H.!H.!
3-F4M8!4.-!</-24>.!0F,3!=F0-/.!S,.!><!3F>,-2F0!H.!
><! U,11>T! @:<20! 70<>T-243! 1./=.--/<2-! H.!
/I1F0H/.! <,! G.3F20! H.! >J.0-/.1/23.8! -F,-! .0!
1/.0<0-! .0! 4F=1-.! >.3! .0R.,Q! 42-I3!
1/I4IH.==.0-O!!
!
5F,3!<>>F03!HI3F/=<23!0F,3!20-I/.33./!1>,3!.0!
HI-<2>! <,Q! -/F23! 3F>,-2F03! K20<>.3! 1/I3.0-I.3!
H<03!><!G2G>2FE/<1:2.!.0!3.!H.=<0H<0-!32!.>>.3!
3F0-!<11>24<G>.3!H<03!>J.0-/.1/23.!67$"(755!
.-! /I1F0H.0-! <,! G.3F20! .0! I>2=20<0-! >.3!
1/FG>D=.3!42-I3!H<03!>.!4:<12-/.!ZO!
!
!
eOzOZO! &.34/21-2;.!70<>T-243!
!
@F==.! HI-<2>>I! H<03! >.! 4:<12-/.! [8! ><!
&.34/21-2;.! 70<>T-243! 1./=.-! H.! -/<2-./! H.3!
HF00I.3! :23-F/2S,.3! .-! /I.>>.3! <K20! H.! >.3!
3T0-:I-23./! 1F,/! .0! -2/./! H.3! 20KF/=<-2F03!
4><2/.3!.-!20-./1/I-<G>.3O!&<03!>.!4<3!HJI-,H.!H.!
4.! =I=F2/.8! 0F,3! 0F,3! 20-I/.33F03! <,Q!
20KF/=<-2F03! >2I.3! <,Q! /,1-,/.3! H.! 3-F4MO! A<!
&.34/21-2;.! 70<>T-243! 1./=.--/<2-! <>F/3! H.!
4.0-/<>23./! -F,-.3! >.3! HF00I.3! >2I.3! <,Q!
/,1-,/.3! H.! 3-F4M! .-! H.! KF,/02/! H.3!
20KF/=<-2F03!3,/!4.!S,2!3^.3-!1<33I8!E/b4.!P!H.3!
/.1/I3.0-<-2F03!;23,.>>.3!.-!.Q1>24<-2;.3O!
!
9F,/! =.--/.! .0! 1><4.! 4.--.! 3F>,-2F08! 2>! K<,-!
HJ<GF/H!4:F232/!,0! >FE242.>!HJ<2H.!P! ><!HI4232F0!
31I42<>23I.! H<03! >J<0<>T-2S,.! H.34/21-2K8!
4F=1<-2G>.!<;.4!>J%$9!H.!67$"(755!+!U79O!&.!
0F=G/.,3.3! .0-/.1/23.3! 1/F1F3.0-! 4.3!
>FE242.>38! 4.--.! 3F>,-2F0! .3-! <2032! -F-<>.=.0-!
<11>24<G>.!4:.o!67$"(755O!
!
!

eOzO[O! 9/.H24-2;.!70<>T-243!
!
C/b4.! P! H.3! =FHD>.3! H^<0<>T-2S,.! 1/IH24-2K8! 2>!
.3-! 1F332G>.! H^2H.0-2K2./! H.3! F11F/-,02-I3!
2=1/I;,.38!H.!=2.,Q!4F=1/.0H/.!>.3!4>2.0-3!.-!
H.!HI4.>./!H.3!/23S,.3!4<4:I3O!@.--.!3F>,-2F0!;<!
1>,3! >F20! S,.! ><! &.34/21-2;.! 70<>T-243! E/b4.! P!
>JI-,H.! H.3! 1/FG<G2>2-I3! .-! -.0H<04.3! K,-,/.3O!
%>>.! KF,/02-! H.3! 20KF/=<-2F03! 3,/! 4.! S,2! .3-!
3,34.1-2G>.!H.!3.!1/FH,2/.!H<03! >^<;.02/O!&<03!
>.! 4<3! H.! 67$"(7558! 4.--.! 3F>,-2F0!
1./=.--/<2-!H.!;23,<>23./!>.3!1F332G>.3!/,1-,/.3!
K,-,/.3!<K20!H.!1F,;F2/!>.3!<0-2421./O!
!
#>!.Q23-.!H.3!>FE242.>3!HJ<0<>T-2S,.!1/IH24-2;.!S,2!
F0-!1F,/!FGR.4-2K!H.!1./=.--/.!P!>J,-2>23<-.,/!H.!
4F=1/.0H/.8! 1/IH2/.! .-! 1/.0H/.! ><! =.2>>.,/.!
HI4232F0O! @F==.!1F,/! ><! 3F>,-2F0!1/I4IH.0-.8!
4.>>.X42! .3-! IE<>.=.0-! .0-2D/.=.0-! <11>24<G>.!
4:.o!67$"(755O!
!
!
eOzOeO! 9/.34/21-2;.!70<>T-243!
!
A<!9/.34/21-2;.!70<>T-243!4:./4:.!P!HI-./=20./!
><!=.2>>.,/.! 3F>,-2F0! F,! >.!=.2>>.,/! HIGF,4:I!
.0-/.! H2;./3.3! F1-2F038! 4F=1-.! -.0,! H.3!
1</<=D-/.3! 2H.0-2K2I3O! %>>.! 1.,-! 3,EEI/./!
H2KKI/.0-.3!HI4232F03!1F332G>.3!1F,/!-2/./!1</-2!
H^,0.!F11F/-,02-I!P!;.02/!F,!<--I0,./!,0!/23S,.!
K,-,/8! .-! 2>>,3-/./! >.3! 2=1>24<-2F03! H.! 4:<4,0.!
H^.>>.3O! %0! 1/<-2S,.8! >^<0<>T-2S,.! 1/.34/21-2K!
-/<2-.!<,-F=<-2S,.=.0-!.-!4F0-20,.>>.=.0-!H.!
0F,;.>>.3!HF00I.3!1F,/!<=I>2F/./!><!1/I4232F0!
H.3! 1/I;232F03! .-! 1/F1F3./! H.! =.2>>.,/.3!
1F332G2>2-I3!H.!HI4232F0O!
!
W2.0! S,.! >^<0<>T-2S,.! 1/.34/21-2K! F,;/.! H.3!
1./31.4-2;.3! .Q4.1-2F00.>>.38! .>>.! 1.,-!
/<12H.=.0-! H.;.02/! K<3-2H2.,3.! .-! 4F=1>.Q.O!
@^.3-! .0! 1</-2.! 1F,/! 4.3! /<23F03! S,^.>>.! /.3-.!
></E.=.0-! 20.Q1>F2-I.O! U.>F0! C</-0./! f[]Zeg8!
F0!.3-2=.!S,.!e!n!3.,>.=.0-!H.3!.0-/.1/23.3!
KF0-! <11.>! P! ,0! >FE242.>! H^<0<>T-2S,.!
1/.34/21-2;.8! 4F0-/.! e]! n! S,2! ,-2>23.0-!
<4-2;.=.0-! H.3! F,-2>3! H^<0<>T-2S,.! 1/IH24-2;.O!
@.1.0H<0-8! ><! 4/F233<04.! .Q1F0.0-2.>>.! H.3!
HF00I.3! <;.4! >.! W2E! &<-<! .-! >.3! 2=1F/-<0-.3!
<=I>2F/<-2F03! H.3! -.4:0F>FE2.3! H.;/<2.0-!
KF/-.=.0-! <44I>I/./! >^<HF1-2F0! H.! 3F>,-2F03!
1/.34/21-2;.3!<,!4F,/3!H.3!1/F4:<20.3!<00I.3O!
!
!
%0!-:IF/2.8!4.3!-/F23!3F>,-2F03!3F0-!<11>24<G>.3!
4:.o! 67$"((755O! @.1.0H<0-8! ><! -/F232D=.!
3F>,-2F08! ><! 9/.34/21-2;.! 70<>T-2438! H.=<0H.!
,0.! I-/F2-.! 4FF1I/<-2F0! .0-/.! >.3! .Q1./-3! H.!
>^<0<>T-2S,.! .-! >.3! 31I42<>23-.3! -.4:02S,.3! <,!
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3.20! H.! >J.0-/.1/23.O! 7! 4.><8! 2>! K<,-! IE<>.=.0-!
<RF,-./!,0!G,HE.-!-/D3!>F,/HO!72032!.0!1/<-2S,.8!
4.--.!3F>,-2F0!1.,-!3J<;I/./!H2KK242>.!P!<11>2S,./!
.0! /<23F0! H.! 3<! 4F=1>.Q2-I! .-! >.3! H.,Q!
1/.=2D/.3!3F>,-2F038!><!&.34/21-2;.!70<>T-243!.-!
><! 9/.H24-2;.! 70<>T-2438! 3./<2.0-! P! 1/2;2>IE2./!
H<03!4.!4<3!HJI-,H.O!
!
!
\NbN!'=V#T>W]OaZ=V#Q=#O5=P<>=T>UV=#WP<HUOV#

[<[#VWO;<UWPP[V#T@>#Q=V#VWO;<UWPV#PWP#
RU<[=V#Q@PV#O@#OU<<[>@<;>=#VRU=P<UfUX;=#M#!

!
!
*,-/.! >.3! 3F>,-2F03! HI;.>F11I.3! H<03! ><!
>2--I/<-,/.!342.0-2K2S,.!H.!4.--.!G2G>2FE/<1:2.8!2>!
4F0;2.0-! H.! 3.! H.=<0H./! 32! >J.0-/.1/23.! <! 3,!
HI1>FT./! H.3! 3F>,-2F03! S,2! 0JF0-! 1<3! I-I!
I;FS,I.3! 1</! ><! G2G>2FE/<1:2.O! %0! .KK.-8! 2>! .3-!
H2KK242>.! H.! 3J<33,/./! 4F=1>D-.=.0-! S,.! ><!
>2--I/<-,/.! 342.0-2K2S,.! 0.! 1/F1F3.! 1<3! H.!
3F>,-2F03! ,-2>23I.3! 1</! >J.0-/.1/23.O! A.! 3,R.-!
/.3-.! -/D3! ;<3-.8! 4.! S,2! .=1i4:.! HJ<0<>T3./!
>J.03.=G>.! H.3! 3F>,-2F03! S,.! 1/F1F3.! ><!
>2--I/<-,/.! 342.0-2K2S,.O! A<! /.4:./4:.! H.!
3F>,-2F03! .3-! 0F-<==.0-! >2=2-I.! 4</8!
1/.=2D/.=.0-8! >J<44D3! P! -F,3! >.3! </-24>.3!
-/<2-<0-! >.! 3,R.-! .3-! 2=1F332G>.8! .-!
H.,Q2D=.=.0-8! ,0.! 3I>.4-2F0! HJ</-24>.3! <! I-I!
K<2-.O! %0! F,-/.8! 0F,3! 1F,;F03! 1.03./! S,.!
4:<S,.!4<3!HJ.0-/.1/23.!.3-!,02S,.!.-!1/I4238!4.!
S,2! 2=1>2S,.! S,.! 4:<S,.! 4<3! HF2-! i-/.! /I3F>,!
1</!,0.! 3F>,-2F0!<H<1-I.!P! 3<! 32-,<-2F0O!720328!
>J.0-/.1/23.! HF2-! 3J<11/F1/2./! >.3! 3F>,-2F03!
1/F1F3I.3!1</!><!>2--I/<-,/.!342.0-2K2S,.!<K20!H.!
4/I./! 3<! 1/F1/.! 3F>,-2F08! S,2! /I1F0H! P! 3.3!
G.3F203!/I.>3!.-!1</-24,>2./3O!
!
%0!4.!S,2!4F04./0.!67$"(7558!>.3!1/FG>D=.3!
F0-! I-I! 3F>,-2F00I3! 1</! ,0.! 3F>,-2F0! H.! -T1.!
W,320.33! 70<>T-243! 42-I.! H<03! ><! >2--I/<-,/.!
342.0-2K2S,.O!'0!4<:2./!H.3!4:</E.3!<!I-I!/IH2EI!
1F,/!I-,H2./!><!1F332G2>2-I!HJ20-IE/./!P!><!KF23!H.!
><! &.34/21-2;.! 70<>T-243! .-! H.! ><! 9/.H24-2;.!
70<>T-243!H<03!,0!0F,;.>!F,-2>!20KF/=<-2S,.!H.!
E.3-2F0! H.3! /,1-,/.3! H.! 3-F4MO! @.--.! 3F>,-2F0!
W,320.33! 70<>T-243! 1./=.--/<2-! <2032! H.!
4.0-/<>23./! -F,-.3! >.3! HF00I.3! >2I.3! <,Q!
/,1-,/.3! H.! 3-F4M! .-! H.! KF,/02/! H.3!
20KF/=<-2F03!3,/!4.!S,2!3^.3-!1<33I8!E/b4.!P!H.3!
/.1/I3.0-<-2F03!;23,.>>.3!.-!.Q1>24<-2;.38!.-!H.!
KF,/02/! H.3! 20KF/=<-2F03! 3,/! 4.! S,2! .3-!
3,34.1-2G>.! H.! 3.! 1/FH,2/.! H<03! >^<;.02/! .0!
;23,<>23<0-! >.3! 1F332G>.3! /,1-,/.3! K,-,/.3! <K20!
H.!1F,;F2/!>.3!<0-2421./O!
!
7! 4.--.! 3F>,-2F08! 2>! K<,-! <RF,-./! HJ<,-/.3!
3F>,-2F03!0F0! 42-I.3!H<03! ><! >2--I/<-,/.O!9</=2!

4.>>.3X42! F0! 0F-.! ><! KF/=<-2F0! .-!
>J<44F=1<E0.=.0-! H.3! ,-2>23<-.,/3O! %0! .KK.-8!
1F,/! /I1F0H/.! <,! G.3F20! HJ<44IH./!
203-<0-<0I=.0-!P!H.3! 20KF/=<-2F03!4F=1>D-.38!
K2<G>.3!.-!1./-20.0-.3! >2I.3!<,Q!/,1-,/.3!H.!H.!
3-F4M8! 2>! K<,-! 0F0! 3.,>.=.0-! ,0! F,-2>!
20KF/=<-2S,.8!=<23!2>!K<,-!IE<>.=.0-!1.03./!<,!
4h-I!:,=<20O!
!
71/D3!<;F2/!H234,-I!H.3!1/FG>D=.3!.-!3F>,-2F03!
1/I3.0-3!H<03!><!>2--I/<-,/.!342.0-2K2S,.!.-!H<03!
>J.0-/.1/23.8! <2032! S,.! H.! >.,/! <11>24<-2F0! .0!
1/<-2S,.8! 0F,3! <>>F03! HI3F/=<23! 0F,3!
4F04.0-/./!3,/!>.3!1./31.4-2;.3!.-!>.3!>2=2-.3!H.!
4.!=I=F2/.O!

!
!

\NgN!'=V#OUZU<=V#=<#T=>VT=R<UY=V#Q;#Z[ZWU>=!
!
!
eOdOZO! A.3!>2=2-.3!
!
5F,3! <>>F03! =<20-.0<0-! 2H.0-2K2./! >.3! >2=2-.3!
S,2! 1.,;.0-! /.=.--/.! .0! 4<,3.! >.3! /I3,>-<-3!
FG-.0,3!H<03!4.--.!I-,H.O!
!
'0.!1/.=2D/.!>2=2-.!4F04./0.!>.3!1.-2-.3!-<2>>.3!
H.3! I4:<0-2>>F03! HJ.0-/.1/23.3! S,2! F0-! I-I!
I-,H2I3! H<03! ><! >2--I/<-,/.O! AJI-,H.! H.! ><!
W,320.33! 70<>T-243! .3-! /.><-2;.=.0-! /I4.0-.!
H<03! >.3! </-24>.3! 342.0-2K2S,.3O! %0! .KK.-8! ><!
=<RF/2-I!H.3!</-24>.3!342.0-2K2S,.3!42-I.3!H<03!><!
G2G>2FE/<1:2.!H.!4.!=I=F2/.!H<-.0-!H.![]Zd!.-!
[]Z`O!A.!0F=G/.!HJ</-24>.3!-/<2-<0-!4.!3,R.-!.3-!
.0! 4/F233<04.8! 2>! 3./<2-! HF04! GI0IK2S,.! H.!
1F,;F2/!I-,H2./!H<;<0-<E.!HJI4:<0-2>>F03!H<03!
>.3!I-,H.3!K,-,/.3O!
!
'0.! 3.4F0H.! >2=2-.! 4F04./0.! >.3! HF=<20.3!
HJ<4-2;2-I3! S,2! F0-! I-I! I-,H2I.3! H<03! ><!
>2--I/<-,/.O!!
&<03! 4.! =I=F2/.8! 0F,3! 0F,3! 20-I/.33F03! P!
>J20KF/=<-2F0!>2I.!<,Q!/,1-,/.3!H.!3-F4MO!*/8!1.,!
HJ</-24>.3!-/<2-.0-!H2/.4-.=.0-!4.!3,R.-O!
!
&.! 1>,38! >J<31.4-! :,=<20! .3-! 2=1F/-<0-! P!
1/.0H/.!.0!4F=1-.!.-!0J<!R<=<23!I-I!/.-/F,;I!<,!
4q,/! H.3! I-,H.3O! A.3! </-24>.3! 342.0-2K2S,.3!
HI-<2>>.0-!>.3!H2KKI/.0-3!GI0IK24.3!H.3!3F>,-2F03!
.0!-./=.3!H.!4Fx-8!S,<>2-I!.-!HI><28!=<23!>.!4h-I!
:,=<20!0J.3-!1<3!=.0-2F00IO!@.42!4F03-2-,.!,0.!
-/F232D=.! >2=2-.O! %0! .KK.-8! >J20-/FH,4-2F0! H.!
4:<0E.=.0-3! .-! H.! 0F,;.<,-I3! H<03! ,0.!
F/E<023<-2F0! H.! -/<;<2>! 1.,-! .0-/<w0./! H.3!
/I323-<04.3O! @.1.0H<0-8! 4.3! /I323-<04.3! <,!
4:<0E.=.0-! 0.! 3F0-! 1<3! <GF/HI.3! H<03! ><!
G2G>2FE/<1:2.O! 9F,/! =202=23./! >.3! /I323-<04.3!
<,! 4:<0E.=.0-8! 2>! .3-! 2=1F/-<0-! HJ204>,/.! >.3!
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,-2>23<-.,/3! H<03! >.! 1/FR.-! <2032! S,.! H.! >.3!
<44F=1<E0./8! 1</! .Q.=1>.! <;.4! H.3!
KF/=<-2F03O!
!
"

%0K208!><!H./02D/.!>2=2-.!4F04./0.!><!4F=1>.Q2-I!
H,! 3T3-D=.! HJ20KF/=<-2F03O! A.3! 3F>,-2F03!
1/F1F3I.3! H<03! ><! >2--I/<-,/.! 342.0-2K2S,.!
F=.--.0-! 3F,;.0-! ,0! 1F20-! 4>I! H<03! ,0.!
.0-/.1/23.! =FH./0.! S,2! 3F,:<2-.! =.--/.! .0!
1><4.! ,0.! 3F>,-2F0! H.! W,320.33! 70<>T-243! +! ><!
4F=1>.Q2-I!H,!3T3-D=.!HJ20KF/=<-2F03O!%0!.KK.-8!
>.3! 3F>,-2F03! HI;.>F11I.3! 1</-.0-! 3F,;.0-! H,!
1/20421.! S,.! >.! 3T3-D=.! 20KF/=<-2S,.!
KF04-2F00./<! 1</K<2-.=.0-! .-! S,J<,4,0.!
H2KK24,>-I! 0.! 3./<! /.04F0-/I.O! @.1.0H<0-8! 32! >.!
3T3-D=.!HJ20KF/=<-2F03!0J.3-!1<3!4F//.4-.=.0-!
1</<=I-/I! .-!=<20-.0,8! 2>! 1F,//<2-! H.;.02/! ><!
3F,/4.! H.! HT3KF04-2F00.=.0-! .=1i4:<0-!
>J<44D3!P!H.3!20KF/=<-2F03!2==IH2<-.3!.-!K2<G>.3!
<,!3,R.-!H.3!/,1-,/.3!H.!3-F4MO!
!
@.! =I=F2/.! I;FS,.!
4./-<20.3! >2=2-.38! =<23!
1/F1F3.! IE<>.=.0-!
1>,32.,/3!1./31.4-2;.3O!
!
!
eOdO[O! A.3!1./31.4-2;.3!
!
5F,3! <>>F03! HI3F/=<23!
;F2/! >.3! 1./31.4-2;.3! H.!
4.--.! I-,H.8! P! 3<;F2/! -F,3!
>.3! I>I=.0-3! S,2!
1F,//<2.0-! K<2/.! I;F>,./!
>.3!1F20-3!1/I4IH.0-3O!!
!
A.!G.3F20!.Q1/2=I!1</! >.3!
,-2>23<-.,/3! <,! 3.20! H.!
>J.0-/.1/23.!67$"(755!/.>D;.!H,!HF=<20.!H,!
1</-<E.!HJ20KF/=<-2F03O!5F,3!<;F03!;,!S,.!H.3!
3F>,-2F03!H.!-T1.!W,320.33!70<>T-243!1F,//<2.0-!
/I1F0H/.! P! 4.! G.3F20! .0! 3,11/2=<0-! >.3!
1/FG>D=.3! 42-I3O! @.1.0H<0-8! H.3! 1./31.4-2;.3!
.Q23-.0-! S,2! 1./=.--/<2.0-! HJ<>>./! .04F/.! 1>,3!
>F20O! U.>F0! (20! f[]]_g8! >.! 1</-<E.!
HJ20KF/=<-2F03!.3-!<,!4q,/!H.!><!4F>><GF/<-2F0!
<,!3.20!HJ,0.!U,11>T!@:<20O!p:<F!f[]][g!.3-2=.!
S,.! 32! >J20KF/=<-2F0! .3-! 1</-<EI.! H.! =<02D/.!
.KK242.0-.8!>.3!.0-/.1/23.3!1.,;.0-!/IH,2/.!>.,/3!
4Fx-3!HJ20;.0-<2/.!H.!_!P!e_nO!
!
A<!0F-2F0!H.!$I3.<,!UF42<>!HJ%0-/.1/23.!f$U%g!
H.;2.0-! H.! 1>,3! .0! 1>,3! 4F00,.! <,! 3.20! H.3!
.0-/.1/23.3O! A.! $I3.<,! UF42<>! HJ%0-/.1/23.! 3.!
HIK202-! 4F==.! 1><-.KF/=.! 4F>><GF/<-2;.,"
20312/I.! H.3! /I3.<,Q! 3F42<,Q! E/<0H3! 1,G>2438!

FKK/<0-!,0!3T3-D=.!H.!4F==,024<-2F0!1F,/!>.3!
4F>><GF/<-.,/3! HJ,0.! .0-/.1/23.! .0! 20-./0."
<2032! S,^P! 3F0! I4F3T3-D=.! .Q-./0.! f4>2.0-38!
KF,/0233.,/38! H23-/2G,-.,/38! 1</-.0<2/.3OOOgO!
7,RF,/HJ:,28! 4.-! F,-2>! H.! 4F>><GF/<-2F0! .3-!
3,/-F,-!,-2>23I!1</!>.3!3./;24.3!@F==,024<-2F0!
.-!$.33F,/4.3!6,=<20.3!=<23! 2>! .3-!<44.332G>.!
1</! -F,3O! AJFGR.4-2K! HJ,0!$U%! .3-! H.! 1><4./! >.3!
4F>><GF/<-.,/3! <,! 4q,/! H.3! I4:<0E.3! <K20!
HJ<;F2/!P!><!KF23!H.3!I4:<0E.3!;./-24<,Q!1F,/!><!
-/<03=2332F0! HJ20KF/=<-2F03! .-! H.3! I4:<0E.3!
:F/2oF0-<,Q! 1F,/! K<42>2-./! ><! 4F==,024<-2F0!
.0-/.! >.3!H2KKI/.0-3!3./;24.3O!9</=2! >.3! >.<H./3!
H<03! >.! 3.4-.,/8! 0F,3! 1F,;F03! 42-./! |<==./8!
{2;.!.-!UF42<>4<3-O!@F==.!>.!=F0-/.!><!K2E,/.!\!
42X<1/D38! >.3! $U%! FKK/.0-! ><! 1F332G2>2-I! H.!
1</-<E./!H.3!20KF/=<-2F038!H.3!12D4.3!RF20-.3!.-!
H.3! >2.038! -F,-! .0! 4:F23233<0-! >.! F,! >.3!
H.3-20<-<2/.3!H.!>J20KF/=<-2F0O!!!
!
!

!
!

!

"#$%&'!g!)!\#4%'*!,%!:6Q!h!]211'&!i!

!
60%&5'!)!705%1'.3!#.3'&.'!89:;<9==!

!
!
720328! .0! 4F=G20<0-! ,0! $I3.<,! UF42<>!
HJ%0-/.1/23.! <;.4! ,0.! 3F>,-2F0! H.! W,320.33!
70<>T-2438!>.3!,-2>23<-.,/3!<,!3.20!HJ67$"(755!
1F,//<2.0-! 1>,3! K<42>.=.0-! 1</-<E./! >.3!
20KF/=<-2F03! >2I.3! <,Q! /,1-,/.3! H.! 3-F4MO! A<!
=23.!.0!1><4.!HJ,0!$U%!1./=.--/<2-!H.!K>,2H2K2./!
>J20KF/=<-2F08! -F,-! .0! /.0H<0-! >.3!
4F>><GF/<-.,/3!1/FX<4-2K3O!!
!
@.3! I;F>,-2F03! -.4:0F>FE2S,.3! /I;F>,-2F00.0-!
><! U,11>T! @:<20! .0! 1./=.--<0-! HJ,-2>23./!
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1>.20.=.0-! -F,-.3! >.3! HF00I.3! P! H231F32-2F0!
1F,/!=2.,Q!,-2>23./!>.3!/.33F,/4.3!.-!<2032!4/I./!
1>,3! H.! ;<>.,/O! @.--.! I;F>,-2F0! .3-! G2.0!
1/I3.0-.!H<03!>.3!.0-/.1/23.3!<,RF,/HJ:,28!4J.3-!
1F,/S,F2!79#@U!<!=23!P!RF,/!3F0!=FHD>.!U@*$!
f;./32F0! Z[g! .0! 204F/1F/<0-! H.3! K<4-.,/3!
I=./E.<0-3!H,!3,44D3!H.!><!U,11>T!@:<20!-.>3!>.!
W2E!&<-<8!>JF=024<0<>!.-!>J<,-F=<-23<-2F0!<K20!H.!
=<20-.02/!U@*$!P!><!1F20-.!H.!><!U,11>T!@:<20O!

#
#
)7-)'%$,7-#
#
#
AJFGR.4-2K!H.!4.!=I=F2/.!I-<2-!H.!/I1F0H/.!P!><!
1/FG>I=<-2S,.!3,2;<0-.!+!!
!
)WZZ=P<#UP<=>f@R=>#<W;<=V#O=V#VW;>R=V#Q=#
QWPP[=V#OU[=V#@;_#>;T<;>=V#Q=#V<WRh##

@fUP#Q=#RWOO=R<=>L#W>e@PUV=>#=<#<>@PVfW>Z=>#
R=V#QWPP[=V#]>;<=V#=P#UPfW>Z@<UWPV#

=_TOWU<@]O=V#M#
!
&<03! ,0! 1/.=2./! 4:<12-/.8! 0F,3! <;F03! -F,-!
HJ<GF/H! 1/I3.0-I! >J,-2>23<-.,/8! P! 3<;F2/! >.3!
.=1>FTI3!H.3!U./;24.3!@>2.0-38!U,11>T!9><0020E8!
AF4<>! U@(8!9/FH,4-2F0!9><0020E8!(</M.-20E! .-!
U<>.38! .-! >.3! 4>2.0-3!H.!67$"(7558!1,23!0F,3!
<;F03! HIK202! >J.0;2/F00.=.0-! 4F=1>.Q.! H<03!
>.S,.>! 2>3! I;F>,.0-8! 4J.3-XPXH2/.! <;.4! H.3!
H.=<0H.3! .-! .Q2E.04.3! H.! 1>,3! .0! 1>,3! KF/-.3!
4F04./0<0-! ><!S,<>2-I8! ><! K2<G2>2-I!.-! ><! /<12H2-I!
H.!>J20KF/=<-2F0!/,1-,/.!H.!3-F4MO!
!
&<03!4.!4:<12-/.!0F,3!<;F03!;,!IE<>.=.0-!S,.!
4.3!,-2>23<-.,/3! .Q1/2=.0-! >.! G.3F20!HJ<44IH./!
203-<0-<0I=.0-!P!H.3! 20KF/=<-2F03!4F=1>D-.38!
K2<G>.3! .-! 1./-20.0-.3! >2I.3! <,Q! /,1-,/.3! H.!
3-F4MO! @.!G.3F20! .3-! <44F=1<E0I!HJ,0!FGR.4-2K!
S,<0-2K2<G>.!S,2!.3-!H.!/IH,2/.!>.!-.=13!HJ<44D3!
P!,0.!20KF/=<-2F0!4F=1>D-.!H.!e]!=20,-.3!P!Z!
=20,-.!1</!1/FH,2-!.0!/,1-,/.!H.!3-F4MO!
!
@.1.0H<0-8!0F,3!<;F03!4F03-<-I!S,.!4.!G.3F20!
0J.3-!1<3!<--.2E0<G>.!H<03!>J2==IH2<-!.0!/<23F0!
H,!1/FG>D=.!H.!>J<G3.04.!H.!4.0-/<>23<-2F0!H.3!
HF00I.3!.-!><!0F0X<4-,<>23<-2F0!H.!4.3!HF00I.3!
.0! -.=13! /I.>O! %0! .KK.-8! >.3! HF00I.3! >2I.3! <,Q!
/,1-,/.3! H.! 3-F4M! 3F0-! -/D3! 0F=G/.,3.3! .-!
/I1</-2.3!H<03!H2KKI/.0-.3!3F,/4.3!H.!HF00I.3O!!
!
V! >J<2H.! HJ</-24>.3! 233,3! H.! ><! >2--I/<-,/.!
342.0-2K2S,.! 20-./0<-2F0<>.8! H.3! 3F>,-2F03! F0-!
I-I! /.4:./4:I.3! .-! 2H.0-2K2I.3! H<03! ,0! 3.4F0H!
4:<12-/.!1F,/!/I1F0H/.!P!4.--.!1/FG>I=<-2S,.O!!
!

5F,3! <;F03! HJ<GF/H! 20-/FH,2-! 4.! 4:<12-/.! .0!
.Q1>2S,<0-!>.3!0F-2F03!H.!W,320.33!#0-.>>2E.04.!
.-! H.! W,320.33! 70<>T-2438! <;<0-! H.! 1<33./! <,Q!
-/F23! 3F>,-2F03! 1/F1F3I.3! 1</! ><! >2--I/<-,/.!
342.0-2K2S,.!+!
!

•! A<!&.34/21-2;.!70<>T-2438!1./=.--<0-!P!
67$"(755! H.! 4.0-/<>23./! -F,-.3! >.3!
HF00I.3! >2I.3! <,Q! /,1-,/.3! H.! 3-F4M!
<4-,.>>.3! .-! H.! >.3! 1/I3.0-./! H.!
=<02D/.! 20-./1/I-<G>.! .-!
./EF0F=2S,.!j!

!
•! A<! 9/.H24-2;.! 70<>T-2438! 1./=.--<0-! P!

67$"(755! H.! 4.0-/<>23./! -F,-.3! >.3!
HF00I.3! >2I.3! <,Q! /,1-,/.3! H.! 3-F4M!
<4-,.>>.38! =<23! 3,/-F,-! H.! 1/IH2/.!
S,.>3! 1/FH,2-3! 3F0-! >.3! 1>,3!
3,34.1-2G>.3!H.!-F=G./!.0!/,1-,/.!j!
!
!

•! %-! ><! 9/.34/21-2;.! 70<>T-2438!
1./=.--<0-! P! 67$"(755! H.!
/.E/F,1./!-F,-.3!>.3!HF00I.3!>2I.3!<,Q!
/,1-,/.3!H.!3-F4M8!;F2/!S,.>3!1/FH,2-3!
3F0-!3,44.332G>.3!HJi-/.!.0!/,1-,/.!H.!
3-F4M! P! >J<;.02/8! =<23! <,332! 1/F1F3./!
<,-F=<-2S,.=.0-!H.3!3F>,-2F03O!
!

A.! -/F232D=.! 4:<12-/.! <! 1./=23! HJI;<>,./!
>J<11>24<G2>2-I!H.!4.3!3F>,-2F03!H<03!>J.0-/.1/23.!
67$"(755O! 5F,3! <;F03! ;,! S,.! 4.3! -/F23!
3F>,-2F03! 233,.3! H.! ><! >2--I/<-,/.! 342.0-2K2S,.!
1./=.--/<2.0-! H.! /I1F0H/.! <,! G.3F20! H.!
67$"(755!.0!3,11/2=<0-!>.3!1/FG>D=.3!42-I3!
H<03!>.!1/.=2./!4:<12-/.8!.-!-F,-!.0!1/.0<0-!.0!
4F=1-.! >.3! .0R.,Q! 42-I3! 1/I4IH.==.0-O! %0!
-:IF/2.8! 4.3! -/F23! 3F>,-2F03! 1./=.--.0-! H.!
/I1F0H/.! <,! G.3F20! H.! 67$"(755! .0!
3,11/2=<0-! >.3! 1/FG>D=.3O! @.1.0H<0-8! ><!
9/.H24-2;.! 70<>T-243! H.=<0H.! ,0.! I-/F2-.!
4FF1I/<-2F0! .0-/.! >.3! 1/FK.332F00.>3! H.!
>^<0<>T-2S,.!.-!>.3!.Q1./-3!-.4:02S,.3!<,!3.20!H.!
>J.0-/.1/23.8! ,0! G,HE.-! -/D3! >F,/H! .-! 1.,-!
3J<;I/./!<2032!H2KK242>.!P!<11>2S,./!.0!/<23F0!H.!
3<! 4F=1>.Q2-IO! @J.3-! 1F,/S,F2! >.3! 3F>,-2F03!H.!
&.34/21-2;.! 70<>T-243! .-! 9/.H24-2;.! 70<>T-243!
3F0-!P!1/2;2>IE2./O!
!
@.1.0H<0-8! HJ<,-/.3! 3F>,-2F03!0F0! 42-I.3!H<03!
><! G2G>2FE/<1:2.! 1.,;.0-! i-/.! <11>2S,I.3! .0!
4F=1>I=.0-</2-I! HJ,0.! 3F>,-2F0! 233,.! H.! ><!
W,320.33! 70<>T-243O! *0! .0-.0H! 1</! 4.><! H.3!
KF/=<-2F03! .-! ,0! <44F=1<E0.=.0-! 1F,/! >.3!
,-2>23<-.,/3! H<03! >JFGR.4-2K! H.! =202=23./! ><!
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/I323-<04.! <,! 4:<0E.=.0-! S,2! 1F,//<2-! 3.!
1/I3.0-./O!
%0K208! >.3! >2=2-.3! .-! >.3! 1./31.4-2;.3! H.! 4.!
=I=F2/.!F0-!I-I!2H.0-2K2I.3!<K20!H.!1./=.--/.!P!
H.! K,-,/.3! /.4:./4:.3!H.! /I1F0H/.!<,Q!1F20-3!
/.3-<0-! P! I4><2/42/O! A<! =<RF/2-I! H.3! </-24>.3!
342.0-2K2S,.3!42-I.3!H<03!><!G2G>2FE/<1:2.!H.!4.!
=I=F2/.!I-<0-!/I4.0-3!.-! >.!0F=G/.!HJ</-24>.3!
-/<2-<0-! >.!3,R.-!H.! ><!W,320.33!70<>T-243!I-<0-!
K<2G>.!=<23! .0! 4/F233<04.8! 2>! 3./<2-! 20-I/.33<0-!
H.!1F,;F2/!I-,H2./!>JI;F>,-2F0!H.!4.!3,R.-!H<03!
>.3!<00I.3!P!;.02/O!A<!W,320.33!70<>T-243!.3-!.0!
.KK.-! ,0!H.3! 0F=G/.,Q! F,-2>3! 4F0-/2G,<0-! P! ><!
/I;F>,-2F0! 0,=I/2S,.! H.! ><! U,11>T! @:<208! .0!
-2/<0-! 1>.20.=.0-! 1</-2! H.3! HF00I.3!
H231F02G>.3! 1F,/! 1/.0H/.! H.3! HI4232F03! 1>,3!
20-.>>2E.0-.38! 1F,/! 4/I./! H.! ><! ;<>.,/! .-! 1F,/!
,0.!=.2>>.,/.!,-2>23<-2F0!H.3!/.33F,/4.3O!
!
!
!
!

1,1',7.2+&*,/#
#
#

',00A2+0%2/#$),/-0,6,G%/#
#

!
•! W</-F08! &O8! []Z[O! (<M20E! <H;<04.H!

<0<>T-243!rF/M! KF/! TF,O! 6</;</H! W,320.33!
$.;2.r8!`\Y\eO!!
!

•! @h/-.X$.<>8!5O8!*>2;.2/<8!"O8!$,2;F8!9O8![]ZdO!
733.3320E! G,320.33! ;<>,.! FK! W2E! &<-<!
70<>T-243! 20! %,/F1.<0! K2/=3O! {F,/0<>! FK!
W,320.33!$.3.</4:8!`]8!e`aYea]O!
!

•! &<;.01F/-8! "O! 6O8! 6<//238! {O! CO8! []]`O!
@F=1.-20E!F0!<0<>T-243+!":.!0.r!342.04.!FK!
r20020EO!WF3-F0+!6</;</H!W,320.33!9/.33O!!
!

•! ?<,>M0./8! 7O8! []][O! U<K./! H<-<+! -:.! ,3.! FK!
H<-<! 20! -:.! 4F0-.Q-! FK! <! /<2>r<T! 4F0-/F>!
3T3-.=O! @F=1F0.0-3! FK! UT3-.=! U<K.-TO!
U1/20E./8![Z`Y[e]O!!
!

•! 6<//238! UO8! (<T8! {O8! k</E<38! AO8! []ZdO!
9/.H24-2;.! <0<>T-243! =FH.>! KF/! :.<>-:4</.!
1><0020E!<0H!34:.H,>20EO!%,/F1.<0!{F,/0<>!
FK!*1./<-2F0<>!$.3.</4:8![_e8!Z[ZYZeZO!

!
•! B<23>./8! UO8! 7/=F,/8! ?O8! %3120F3<8! {O7O8! u!

(F0.T8! sO! []ZeO! W2E! H<-<+! #33,.3! <0H!
4:<>>.0E.3!=F;20E!KF/r</HO!#0!zd-:!6<r<22!
20-./0<-2F0<>! 4F0K./.04.! F0! 3T3-.=!
342.04.38!aa_YZ]]zO!

•! B,=</8! 9O8! 6./G./-! $<RG8! 9O8! {.>42<0<48! 9O8!
[]Z`O! %Q1>F/20E! &<-<! U.4,/2-T! #33,.3! <0H!
UF>,-2F03O!d-:!#0-./0<-2F0<>!@F0K./.04.!F0!
U=</-! @F=1,-20E! <0H! @F==,024<-2F038!
#@U@@! []Z`8! `X\! &.4.=G./! []Z`8!
B,/,M3:.-/<8!#0H2<O!

"

•! A</3F08! &O8! []]aO! W#! 1/20421>.3! KF/! <E2>.!
H.;.>F1=.0-+! M..120E! KF4,3.HO! W,320.33!
#0-.>>2E.04.!{F,/0<>8!Zz8!edYzZO!!
!

•! A</3F08! &O8! @:<0E8! kO8! []ZdO! 7! /.;2.r! <0H!
K,-,/.! H2/.4-2F0! FK! <E2>.8! G,320.33!
20-.>>2E.04.8! <0<>T-243! <0H! H<-<! 342.04.O!
#0-./0<-2F0<>! {F,/0<>! FK! #0KF/=<-2F0!
(<0<E.=.0-8!ed8!`]]Y`Z]O!

!
•! A<k<>>.8!UO8!A.33./8!%O8!U:F4M>.T8!$O8!6F1M2038!

(O! UO8! B/,34:r2-o8! 5O8! []ZeO! W2E! H<-<!
<0<>T-243! <0H! -:.! 1<-:! K/F=! 2032E:-3! -F!
;<>,.O!(#"!U>F<0!(<0<E.=.0-!$.;2.r8!_[8!
[ZYeZO!
!

•! A<r/.04.8!$O8!6F0E8!UO!u!@:.//2./8!{O8![]]eO!
9<33.0E./XG<3.H! 1/.H24-2;.! =FH.>20E! FK!
<2/>20.! 0FX3:Fr! /<-.3O! 9/F4..H20E3! FK! -:.!
020-:! 7@(! U#CB&&! 20-./0<-2F0<>!
4F0K./.04.! F0! M0Fr>.HE.! H234F;./T! <0H!
H<-<!=2020EO!!
!

•! AF-K28!pO8!(,M:-</8!(O8!U<:/<08!UO8!p<H.:8!7O8!
[]ZeO!#0KF/=<-2F0!U:</20E!20!U,11>T!@:<20!
(<0<E.=.0-O! ":.! z-:! #0-./0<-2F0<>!
@F0K./.04.! F0! %>.4-/24<>! %0E20../20E! <0H!
#0KF/=<-243!f#@%%#![]ZegO!
!

•! (208! UO8! $F<-:8! 7OUO8! &<,E:./-T8! 9O{O8!
C.04:.;8!UO%O8!@:.08!6O8!7/0H-8!7O&O8!$24:.T8!
$OCO8! []]_O! U,11>T! 4:<20! 4F>><GF/<-2F0+!
r:<-^3!:<11.020EO!#0-./0<-2F0<>!{F,/0<>!FK!
AFE23-243!(<0<E.=.0-8!Zd8![e`X[_dO!

!
•! 5.E<3:8! UO8! C/<T8! 9O8! []]\O! W,320.33!

#0-.>>2E.04.O! 6<0HGFFM! F0! H.4232F0!
3,11F/-!3T3-.=38!Z`_XZaeO!

!

•! 5FG>.8!{O8![]]dO!":.!4F/.!FK!#"O!@#*!#032E:-8!
Z_YZ`O!
!

•! 5E,T.08! "O8! p:F,8! AO8! U12.E>./8! kO8!
#./F=F0<4:F,8! 9O8! A20! |O8! []Z`O! W2E! H<-<!



!*"

"

<0<>T-243! 20! 3,11>T! 4:<20! =<0<E.=.0-+! 7!
3-<-.XFKX-:.X</-! >2-./<-,/.! /.;2.rO!
@F=1,-./3!<0H!*1./<-2F03!$.3.</4:8!ZYZZO!!
!

•! 9</-2H<8! WO8! []Z`O! (<-,/2-T! 23! M.T! -F!
<0<>T-243! .KK.4-2;.0.33O! U,11>T! @:<20!
(<0<E.=.0-! $.;2.r8! kF>O! [Z! #33,.! e8! _dX
_aO!
!

•! $,33F=8!9O8![]ZZO!W2E!H<-<!<0<>T-243O!"&s#!
W.3-!9/<4-24.3!$.1F/-8!?F,/-:!v,</-./O!
!

•! U:</=<8! $O8! (2-:<38! UO8! B<0M<0:<>>28! 7O8!
[]ZzO! "/<03KF/=20E! H.4232F0X=<M20E!
1/F4.33.3+! 7! /.3.</4:! <E.0H<! KF/!
,0H./3-<0H20E! -:.! 2=1<4-! FK! G,320.33!
<0<>T-243! F0! F/E<023<-2F03O! %,/F1.<0!
{F,/0<>! FK! #0KF/=<-2F0! UT3-.=38! [e8! zeeY
zzZO!
!

•! U20E./8! "O8! []]ZO! #0KF/=<-2F0! .0E20../20E+!
-:.! 3.</4:! KF/! G,320.33! 20-.>>2E.04.O! 9><0-!
%0E20../20E8!ezYedO!

!
•! UF,o<8! CO8! []ZzO! U,11>T! 4:<20! <0<>T-243O!

W,320.33!6F/2oF08!_`8!_a_Yd]_O!
!

•! U/202;<38!UO8!$<;20H/<08!7O8![]Z\O!*1-2=2o20E!
*,-1<-2.0-! 711F20-=.0-! UT3-.=! ,320E!
(<4:20.! A.</020E! 7>EF/2-:=3! <0H!
U4:.H,>20E!$,>.3+!7!9/.34/21-2;.!70<>T-243!
?/<=.rF/MO! %Q1./-! UT3-.=3! s2-:!
711>24<-2F03F!
!

•! U-</o8! $O8! []]\O! W20F=2<>! 7,-F/.E/.332;.!
(F;20E! 7;./<E.! (FH.>3! s2-:! <0!
711>24<-2F0! -F! 'OUO! $.4.332F03O! {F,/0<>! FK!
W,320.33!u!%4F0F=24!U-<-23-2438![dfZg8!ZX\O!
!

•! "2r</2<8! UO8!s..8!6O(O8!&</T<0-F8!|O8! []Z`O!
W2E! H<-<! <0<>T-243! 20! ,11>T! 4:<20!
=<0<E.=.0-! G.-r..0! []Z]! <0H! []Zd+!
#032E:-3! -F! 20H,3-/2.3O! @F=1,-./3! u!
#0H,3-/2<>!%0E20../20E8!ZZ_8!eZaYee]O!
!

•! "/M=<08!9O8!(4@F/=<4M8!BO8!H.!*>2;.2/<8!(O!
9O! kO8! A<H.2/<8! (O! WO8! []Z]O! ":.! 2=1<4-! FK!
G,320.33! <0<>T-243! F0! 3,11>T! 4:<20!
1./KF/=<04.O!&.4232F0!U,11F/-!UT3-.=8!za8!
eZ\Ye[`O!
!

•! k2HE.08! $O8! U:<r8! UO8! C/<0-8! &O8! []Z`O!
(<0<E.=.0-! 4:<>>.0E.3! 20! 4/.<-20E! ;<>,.!

K/F=!G,320.33!<0<>T-243O!%,/F1.<0!{F,/0<>!
FK!*1./<-2F0<>!$.3.</4:8![dZ8!d[dYdeaO!
!

•! s<0E8!AO8!7>.Q<0H./8!@O!7O8![]Z_O!W2E!H<-<!20!
H.32E0! <0H! =<0,K<4-,/20E! .0E20../20EO!
7=./24<0! {F,/0<>! FK! %4F0F=243! <0H!
W,320.33!7H=2023-/<-2F08!\8![[eY[e[O!
!

•! s<>>./8!(O!7O8!u!?<r4.--8! UO! %O8! []ZeO!&<-<!
342.04.8!1/.H24-2;.!<0<>T-2438!<0H!G2E!H<-<+!
7! /.;F>,-2F0! -:<-! r2>>! -/<03KF/=! 3,11>T!
4:<20! H.32E0! <0H!=<0<E.=.0-O! {F,/0<>! FK!
W,320.33!AFE23-2438!ez8!``Y\zO!!
!

•! p:<F8!|O8![]][O!":.! #=1<4-!FK! #0KF/=<-2F0!
U:</20E! F0! U,11>T! @:<20! 9./KF/=<04.O!
#0H,3-/2<>! %0E20../20E! <0H! (<0<E.=.0-!
U42.04.3O!
!

•! p:F0E8!$O!|O8!5.r=<08!UO!"O8!6,<0E8!CO!vO8!u!
A<08! UO8! []ZdO! W2E! &<-<! KF/! 3,11>T! 4:<20!
=<0<E.=.0-! 20! -:.! 3./;24.! <0H!
=<0,K<4-,/20E! 3.4-F/3+! @:<>>.0E.38!
F11F/-,02-2.38! <0H! K,-,/.! 1./31.4-2;.3O!
@F=1,-./3!u! #0H,3-/2<>! %0E20../20E8! Z]Z8!
_`[Y_aZO!!

#

$,0/$#,-0/2-/0#
#

!
•! :--13+llrrrO:</-=<00OK/l!

!
•! :--1+llrrrOE</-0./O4F=l2-X

E>F33</TlG,320.33X20-.>>2E.04.XG2l!!

!
•! :--13+llrrrOS>2MO4F=l,3l3F>,-2F03lK

,04-2F03l3,11>TX4:<20X=<0<E.=.0-!
!

•! :--13+llrrrO3<1O4F=l1/FH,4-3l4>F,
HX<0<>T-243lK.<-,/.3O:-=>!
!

•! :--13+ll/.;F>,-2F0X/:O4F=l/.3.<,QX
3F42<,QXH.0-/.1/23.X<;<0-<E.3X
204F0;.02.0-3l!
!

•! :--1+llrrrO<1243OF/El<1243XKF/X
G,320.33lK/<=.rF/M3l34F/!

!
!

#
#



#+"

"

2/!/2),/!/-0$#
!
!
{.! 3F,:<2-.! <H/.33./! =.3! /.=./42.=.0-3! P!
>J.03.=G>.! H.3! 1./3F00.3! S,2! =JF0-! <2HI! .-!
<44F=1<E0I!H<03!><!/I<>23<-2F0!H.!4.!=I=F2/.O!
!
"F,-! HJ<GF/H! R.! /.=./42.! =F0! -,-.,/!
<4<HI=2S,.8! (F032.,/! %==<0,.>! $,KK.0<4:!
1F,/! 3F0! 3F,-2.0! .-! 3.3! 4F03.2>3! >F/3! H.! ><!
/IH<4-2F0!H.!4.!=I=F2/.O!
!
{.!/.=./42.!IE<>.=.0-!(F032.,/!&<;2H!&<=<0H!
.-!(F032.,/!(</4!W</-:!1F,/!>.,/!H231F02G2>2-I8!
>.,/!<2H.!.-!>.,/3!4F03.2>38!0F0!3.,>.=.0-!1F,/!
><!/IH<4-2F0!H.!4.!=I=F2/.8!=<23!<,332!H,/<0-!
-F,-.!>J<00I.!H.!(<3-./![O!
{.! -2.03! <,332! P! I0F/=I=.0-! /.=./42./!
(F032.,/! %/24! $.20:</H8! $.31F03<G>.! H,!
U./;24.! U@(! ?/<04.! H.!67$"(7558! 1F,/! 3.3!
.03.2E0.=.0-38! 3F0! I4F,-.! .-! 3<! 4F0K2<04.!
H.1,23! =F0! <//2;I.! P! 67$"(755! .-! 1F,/!
=J<;F2/!HF00I!>JF11F/-,02-I!H.!-/<;<2>>./!3,/!H.!
0F=G/.,Q! 1/FR.-38! HF0-! >.! 1/FR.-! B25T0&,'&!
X./0&123#0.! <2.2$'1'.3! ;00*! S,2! <! I-I! =F0!
20312/<-2F0!1F,/!4.!3,R.-!H.!/.4:./4:.O!!
{.!/.=./42.!IE<>.=.0-!=.3!4F>>DE,.3!H,!3./;24.!
U@(!1F,/!-F,3!>.3!GF03!=F=.0-3!;I4,3!H,/<0-!
4.3!H.,Q!<00I.3!HJ<>-./0<04.O!
!
%0K208! R.! 3F,:<2-.! .Q1/2=./! =<! -F,-.!
/.4F00<233<04.! .0;./3! =.3! 1</.0-3! .-! >.3!
/.=./42./! 1F,/! -F,-! >.,/! 3F,-2.0! H.1,23! >.!
HIG,-!H.!=.3!I-,H.3O!!


