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SXj!T!X9;1B!>3:;43H.1!

SXZj!T!X984G451.:!19I@01!;1!>-9A1:/4-9!

SXKj!T!X9;4>1!;1!03//1!>-:<-:16!

SXi!T!X9/.224/39>1!:=9361!

SgkXWm!T!g4;91@!;4/13/1!40<:-A49F!F6-G361!-.5>-01!

Sg!T!g364=041!

SKZUk!T!K-;16!2-:!19;!/53F1!64A1:!;4/13/1!



! ##!

SRVk!T!R-:3;:=936491!

SRVed!T!R-9!36>-8-64>!/5135-81<35454/D!

SRm!T!K-9-B@;1!;73I-51!

S`VK!T!`:1//4-9!3:5=:41661!0-@1991!

S`VK`7/!T!`358-F19!3//->4351;!0-61>.63:!<3551:9/!

Se;!T!e@9;:-01!

SeiVV!T!e@/5J01!:=9491!39F4-519/491!

SLjZiV!T!L:39/>3<4663:@!1/>3<1!:351!-2!36G.049D!

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



! #$!

/.! /0*-6'13*+60!9!

#.!/0(122+(#03&!-40#%&!&*!547#*67#*5+&!35-60+81&!!

+.! /0(122+(#03&!-40#%&!#+<=&!&*!35-60+81&!'42+0+*+60!!
!
!
U749/.224/39>1!:=9361!34Fn1!1/5!.91!0363;41!/@/5=04H.1M!195:3o9395!.9!;=/=H.464G:1!;1!

678-0=-/53/41!;.!>-:</D!e-9!;43F9-/54>!15!/3!F:3A45=!:1<-/195!/.:!.91!;=249454-9!.94A1:/1661!

/16-9!61!/>-:1!gkXWm!H.4!54195!>-0<51!;1!67=6=A354-9!;1!63!>:=3549491!/39F.491!15f-.!;.!!

A-6.01!;1!63!;4.:J/1DP"Q!!

!

!

"#$%&#'!(!)!*%#++,-,.#/,01!2&!%3,1+'--,+#1.&!451#%&!#,67&!+&%01!89:;<!=.04&!>8,21&?!9,+&#+&!@!

:AB40C,16!6%0$#%&!<'/.0A&!DE(DFG!>(F!

!

U1/!>-0<64>354-9/!<:-<:1/!;1!6749/.224/39>1!:=9361!34Fn1!N!>-.:5!51:01!/-95!T!

!

!!U73<<3:454-9!;1!;=/-:;:1!8@;:-S=61>5:-6@54H.1!>-001!678@<1:h364=041!]!

!!!!!!!!!!!!!!!U1!;=/=H.464G:1!3>4;-SG3/4H.1!3A1>!3<<3:454-9!;7.91!3>4;-/1!0=53G-64H.1!]!

!!p91!8@<1:A-6=041!495:3!<.4/!1B5:3A3/>.634:1!<:-A-H.395!.9!_;J01!34F.!;.!

<-.0-9!]!!



! #%!

!!p91!3.F0195354-9!;1!674926300354-9!/@/5=04H.1!<3:!3.F0195354-9!;.!53.B!

/39F.49!;1!>@5-h491/!<:-S492630035-4:1/!P"Q!!

!!p91!3.F0195354-9!;1/!4921>54-9/!9-/->-04361/D!P"Q!

!

!U3!0-:53645=!19!6419!3A1>!.91!0-9-S;=2346639>1!:=9361!34Fn1!1/5!;1!67-:;:1!;1!"+qM!>1!53.B!

<-.A395!3.F01951:!?./H.7N!%+!q!<-.:!61/!;=2346639>1/!:=9361/!/.:A19395!19!:=3940354-9D!P"Q!

!

U749/.224/39>1!:=9361!34Fn1!/=AJ:1!<1.5!/73>>-0<3F91:!;7.91!3G/19>1!5-5361!-.!<3:541661!;1!

:=>.<=:354-9!;1!63!2-9>54-9!:=9361!3G-.54//395!N!.91!49/.224/39>1!:=9361!>8:-94H.1D!

!

!p91!49/.224/39>1!:=9361!34Fn1!<:-A-H.1!;39/!5-./!61/!>3/!N!.91!<1:51!;1!03//1!9=<8:-94H.1!

>-9;.4/395!N!.91!F:39;1!/./>1<54G4645=!:=9361!19!>3/!;1!9-.A1661!3F:1//4-9!-.!6-:/!;.!

A414664//10195!<8@/4-6-F4H.1DP#Q!

!

!

+

"#$%&#'!D!*%#++,-,.#/,01!2&!%3,1+'--,+#1.&!451#%&!.H401,I'&!4&B0+#1/!+'4!%#!A&+'4&!0'!

%3&+/,A#/,01!2'!95$,/!2&!J,%/4#/,01!;%0A54'%#,4&!>9J;F!>KFG!

+

!



! #&!

!p91!:1A.1!;1!63!6455=:35.:1!1/5401!6749>4;19>1!;1!6749/.224/39>1!:=9361!>8:-94H.1!3<:J/!.91!

3F:1//4-9!34Fn1!N!#&M)!q!15!>1661!;1!6749/.224/39>1!>8:-94H.1!51:049361!N!'M'qD!P$Q!

!

U7=5.;1!;1!`399.!&/!#%!!:15:-.A1!.91!3.F0195354-9!/4F9424>354A1!;1!63!<1:/4/539>1!;7.91!

49/.224/39>1!:=9361!>8:-94H.1!-.!;1!67=A-6.54-9!A1:/!61!/53;1!51:04936!;J/!6-:/!H.1!63!

:=>.<=:354-9!;1!63!2-9>54-9!:=9361!1/5!492=:41.:1!N!"#&!q!;1!63!>:=3549491!<:=S6=/4-991661DP%Q!

!j1551!=A-6.54-9!A1:/!6749/.224/39>1!:=9361!>8:-94H.1!1/5!3//->4=1!g!1-0!C1[@0-:C:/,-!D0!3C!

@,2:C3/:B!P#QD!!

!

U749/.224/39>1!:=9361!1/5!.9!<:-G6J01!;1!/395=!<.G64H.1!03?1.:!3A1>!.91!3.F0195354-9!;1!

6749>4;19>1!N!5:3A1:/!61!0-9;1D!Z661!:1<:=/1951!#"!q!;1/!8-/<45364/354-9/!399.1661/M!15!5-.>81!

<:J/!;1!"$!04664-9/!;1!<1:/-991!<3:!39D!P&Q!Z9!l:39>1!19!#+")!/3!<:=A3619>1!=5345!;1!"#++!

<354195/!<3:!04664-9/!;783G45395/!;-95!19A4:-9!'#&!8=0-;436@/=/D!P'Q!

!

U749/.224/39>1!:=9361!>8:-94H.1!195:3o91!=F3610195!;1!0.654<61/!>-0<64>354-9/!9-5300195!T!

!!p91!2:3F4645=!>3:;4-SA3/>.634:1!T!8@<1:519/4-9!3:5=:41661M!6=/4-9/!3:5=:41661/!

3>>=6=:=1/!<3:!!!358=:-/>6=:-/1D!U1!:4/H.1!A3/>.634:1!;1/!49/.224/395/!:=93.B!

>8:-94H.1/!1/5!<6./!=61A=!H.1!;39/!63!<-<.6354-9!F=9=:361!CW09!c`h!D0!DB9L.!3/B!g!1-!

C99/D0-:!WC.913C/20Q!!

!k1/!5:-.G61/!;.!0=53G-64/01!<8-/<8->36>4H.1!1B<-/395!3.B!0363;41/!-//1./1/!

P-/5=-0363>41M!-/5=-<-:-/1Q!]!!

!k1/!;=/-:;:1/!3>4;-SG3/4H.1/!>8:-94H.1/!]!

!p91!;=9.5:454-9!<:-5=49-S=91:F=54H.1D!!P'Q!

!



! #'!

++.! /0(122+(#03&!-40#%&!&*!3+--56(&!547#*+81&!9!!

F.! G5D(+67#*56%6<+&!9!!

!

U749/.224/39>1!:=9361!34Fn1!/7-G/1:A1!;39/!%+!N!)+!q!;1/!8-/<45364/354-9/!;1/!<354195/!

3551495/!;1!>4::8-/1D!P(Q!!

!

`-.:!>-0<:19;:1!6735514951!:=9361!6-:/!;1!63!>4::8-/1M!46!23.5!/1!<19>81:!/.:!63!

<8@/4-<358-6-F41!;1!63!0363;41D!

!U3!>4::8-/1!1/5!>3:3>5=:4/=1!<3:!.91!24G:-/1!399.634:1!1B519/4A1!:1/<-9/3G61!;7.91!

;1/5:.>54-9!;1!673:>8451>5.:1!15!;1!63!A3/>.63:4/354-9!9-:0361!;.!<3:19>8@01!8=<354H.1D!U1/!

>-9/=H.19>1/!>6494H.1/!;1!63!>4::8-/1!/-95!.91!;=F:3;354-9!;1/!2-9>54-9/!8=<354H.1/!

0=53G-64H.1/!<3:!365=:354-9!;1/!=>839F1/!195:1!61!/39F!15!61/!8=<35->@51/M!15!.91!

8@<1:519/4-9!<-:5361!<3:!;4049.54-9!;1!67=63/54>45=!;.!<3:19>8@01D!P)Q!!

!

U78@<1:519/4-9!<-:5361!23>46451!63!5:39/6->354-9!G3>5=:41991!4951/549361!15!49;.45!.91!

<:-;.>54-9!1B>1//4A1!6->364/=1!;1!>@5-h491/!<:-S492630035-4:1/!PLRl!36<83M!XUS'Q!15!;1!

/.G/539>1/!A3/-;463535:4>1/!P>-001!61!0-9-B@;1!;73I-51M!RmQ!N!67-:4F491!;7.91!

A3/-;4635354-9!/<639>894H.1D!P(Q!P*Q!

!

X6!1/5!40<-:5395!;1!9-51:!H.7.91!>4::8-/1!;=>-0<19/=1!195:3o91!.91!4926300354-9!

/@/5=04H.1!15!>1!0C01!19!673G/19>1!;1!5:39/6->354-9!G3>5=:41991M!<3:54>4<395!N!63!

;=2346639>1!>4:>.635-4:1!<=:4<8=:4H.1DP*Q!U3!A3/-;4635354-9!3:5=:41661!H.4!/719/.45!1/5!

:1/<-9/3G61!;7.91!8@<-A-6=041!1224>3>1!>-9;.4/395!N!673>54A354-9!;1!/@/5J01/!

A3/->-9/5:4>51.:/!P/@/5J01!:=9491S39F4-519/491S36;-/5=:-91!PeiVVQM!/@/5J01!91:A1.B!



! #(!

/@0<3584H.1!15!<:-;.>54-9!3>>:.1!;1!A3/-<:1//491QM!3@395!<-.:!-G?1>542!63!:1/53.:354-9!;1!63!

A-6=041D!P(Q!X94543610195!61!03495419!;1!63!<1:2./4-9!:=9361!1/5!:19;.!<-//4G61!<3:!6712215!

A3/->-9/5:4>51.:!;1!6739F4-519/491!XX!/.:!673:5J:1!122=:1951!:=9361!15!6712215!A3/-;4635351.:!;1/!

<:-/53F639;491/!/.:!673:5J:1!322=:1951!:=9361!P0=>394/01!;1!>-0<19/354-9!495:3S:=936Q!P(Q!

P*QM!349/4!H.1!<3:!673.F0195354-9!;.!;=G45!>3:;43H.1D!!

!

`6./!63!>4::8-/1!1/5!;=>-0<19/=1!<6./!63!A3/-;4635354-9!/<639>894H.1!1/5!40<-:53951!<3:!

3.F0195354-9!;1!63!/@958J/1!;1/!A3/-;4635351.:/D!!

K34/!-9!-G/1:A1!=F3610195!61!;=A16-<<10195!;7.91!>3:;4-0@-<35841!;.!>4::8-54H.1!

->>3/4-99395!.9!;=23.5!;1!0@->-95:3>54645=!0@->3:;4H.1!3A1>!.91!:=<-9/1!0-49;:1!3.B!

3F195/!>8:-9-5:-<1/!15!49-5:-<1/!<-/4542/D!P*Q!`6./41.:/!=5.;1/!/.FFJ:195!H.7.91!;4049.54-9!

;1!6749;1B!>3:;43H.1!r!"M&!Uf049f0#!1/5!3//->4=1!N!.9!:4/H.1!<6./!=61A=!;1!/.:A19.1!;1!

;=2346639>1!:=9361!34Fn1!>81I!61!>4::8-54H.1D!P"+Q!P""Q!

!

!U-:/H.1!>1/!0=>394/01/!>-0<19/351.:/!/-95!;=<3//=/M!63!G34//1!;.!;=G45!<63/0354H.1!:=936!

;1A4195!5:-<!40<-:53951M!3@395!<-.:!>-9/=H.19>1!.91!;=2346639>1!:=9361!34Fn1!<3:!

A3/->-9/5:4>54-9!:=9361D!j71/5!61!/@9;:-01!8=<35-:=936D!P)Q!Pl4F.:1!"Q!

+

+



! #)!

!

J,6'4&!(!:%%'+/4#/,01!2&+!B4,1.,B#'L!A5.#1,+A&+!BH?+,0B#/H0%06,I'&+!4&+B01+#$%&+!2'!

25C&%0BB&A&1/!23'1&!25-#,%%#1.&!451#%&!#,67&!.H&M!%&!.,44H0/,I'&G!N$45C,#/,01!)!O0!)!A!

010L?2&!23#M0/&P!N8:!)!N.'/&!8,21&?!,1Q'4?P!N:O=!)!N1/,R,1-%#AA#/0,4&!101!+/540S2,&1P!:T*!)!

:1H,$,/&'4!2&!%3&1M?A&!2&!.01C&4+,01P!NUN::!N1/#601,+/&+!2&+!45.&B/&'4!2&!%3#16,0/&1+,1&!DP!

:U*!)!:1+'--,+#1.&!451#%&!.H401,I'&G!>VF!

!

!

U3!58=-:41!;1!63!A3/-;4635354-9!3:5=:41661!<=:4<8=:4H.1!971B<64H.1!<3/!N!1661!/1.61!63!/.:A19.1!

;7.9!/@9;:-01!8=<35-:=936D!U74926300354-9!/@/5=04H.1!49;.451!<3:!63!>4::8-/1!?-.1!.9!:O61!

40<-:5395!195:3o9395!;1/!0-;424>354-9/!;1!63!04>:-A3/>.63:4/354-9!495:3S:=9361!365=:395!61/!

2-9>54-9/!5.G.634:1/!15!F6-0=:.634:1/D!Z/5!-G/1:A=!=F3610195!.91!4/>8=041!;1!63!?-9>54-9!

>-:54>-S0=;.6634:1!<3:!61!G434/!;1!63!:1;4/5:4G.54-9!;.!26.B!/39F.49!:=936D!P"#Q!

!



! #*!

s419!H.1!61!/@9;:-01!8=<35-:=936!/-45!.91!=54-6-F41!63:F10195!:1>-99.1!;1!;=2346639>1!

:=9361!34Fn1!;39/!63!>4::8-/1M!1661!1/5!6-49!;719!C5:1!63!/1.61M!15!46!/73F45!61!<6./!/-.A195!;7.91!

35514951!0.65423>5-:41661D!P)Q!

!

m9!:15:-.A1!;1/!9=<8:-<35841/!19!6419!3A1>!61/!3.5:1/!>-0-:G4;45=/!3//->4=1/!T!!

!!R=<8:-<35841!;43G=54H.1!]!

!!R=<8:-<35841!A3/>.634:1!]!

!!!R=<8:-<35841!N!XFV[D!

!

K34/!=F3610195!61/!3.5:1/!>3./1/!;78@<-A-6=041!P<-9>54-9/!;73/>451!45=:354A1/M!61/!

8=0-::3F41/!;4F1/54A1/M!61!/1</4/Q!195:3o9395!;1/!49/.224/39>1/!:=9361/!34Fn1/!2-9>54-991661/!

-.!-:F394H.1/!3A1>!3<<3:454-9!;7.91!9=>:-/1!5.G.634:1!34Fn1D!P(Q!

!

$.! /0(122+(#03&!-40#%&!&*!"-#0(7%#0*#*+60!547#*+81&!9!

+.! ^>/DB@/,3,[/0!*!

!

U749/.224/39>1!:=9361!34Fn1!1/5!.91!>-0<64>354-9!2:=H.1951!;1!63!5:39/<6395354-9!

8=<354H.1P"$QD!!e-9!49>4;19>1!1/5!1/540=1!;1!""!N!')!q!19!2-9>54-9!;1/!=5.;1/DP"%Q!D!Z661!

9=>1//451!.91!/.<<6=39>1!:=9361!<3:!=<.:354-9!1B5:3S:=9361!;39/!"&!q!;1/!>3/D!

!

m9!-G/1:A1!=F3610195!H.7.91!3.F0195354-9!;1!<6./!;1!&+!q!;.!53.B!;1!>:=354949=041!;39/!

63!/103491!/.4A395!.91!5:39/<6395354-9!8=<354H.1!1/5!/@/5=0354H.10195!3//->4=1!N!.91!

49/.224/39>1!:=9361!>8:-94H.1!.9!39!3<:J/!63!5:39/<6395354-9D!P"&Q!



! $+!

!

V!6-9F!51:01M!-9!9-51!.91!49/.224/39>1!:=9361!>8:-94H.1!/53;1!%!;39/!"&S#&!q!;1/!>3/!349/4!

H.7.91!49/.224/39>1!:=9361!>8:-94H.1!/53;1!#S$!;39/!&+S'+q!;1/!>3/!N!&!39/!;7.91!

5:39/<6395354-9!8=<354H.1D!P"&Q!

!

U749/.224/39>1!:=9361!34Fn1!<-/5S5:39/<6395354-9M!1/5!N!67-:4F491!;7.91!3.F0195354-9!;.!53.B!

;74921>54-9/!<-/5-<=:35-4:1/D!Z5!1661!03?-:1!61!:4/H.1!;1!:1?15!34F.D!P"&Q!!

!

!

U3!:=/.653951!;4:1>51!1/5!T!

!!p91!3.F0195354-9!;1!63!;.:=1!;78-/<45364/354-9!19!.945=!;1!/-49/!49519/42/!15!

:=3940354-9!P1B<-/395!N!;1/!:4/H.1/!9-/->-043.B!0.654<61/Q!]!

!!p91!03?-:354-9!;1!63!0-:G4S0-:53645=M!15!.91!03?-:354-9!/4F9424>354A1!;1/!>-t5/!

8-/<453641:/D!!P"$Q!

!

U1!9-0G:1!;1!<354195!3A1>!.91!;=2346639>1!:=9361!<:=363G61!:161A395!;7.91!F:1221!8=<354H.1!

=5395!;1!<6./!19!<6./!40<-:5395M!61!53.B!;749/.224/39>1!:=9361!34Fn1!15!>8:-94H.1!19!<-/5S

-<=:35-4:1!;1!>1551!4951:A1954-9!1/5!19!1B<39/4-9D!

!X6!/10G61!;-9>!9=>1//34:1!;1!0393F1:!<:=>4/=0195!67391/58=/41!19!<=:4S-<=:35-4:1!3249!;1!

<:=A194:!6749>4;19>1!15!63!F:3A45=!;1!6749/.224/39>1!:=9361!<-/5S-<=:35-4:1!;1!63!

5:39/<6395354-9!8=<354H.1D!!

!

!



! $"!

++.! :#3*&1-(!'&!-+(81&!';+0(122+(#03&!-40#%&!#+<=&!&0!76(*>674-#*6+-&!';10&!

*-#0(7%#0*#*+60!547#*+81&!9!

!

!
!

m9!<1.5!<-.:!/40<64241:!61/!:1F:-.<1:!19!5:-4/!>35=F-:41/!H.4!>-::1/<-9;195!3.B!;422=:195/!

510</!;1!63!<:4/1!19!>83:F1!391/58=/4H.1!T!

!!U1!!<:=-<=:35-4:1!!!

!!U1!<1:-<=:35-4:1!!

!!Z5!61!<-/5S-<=:35-4:1D!P"&Q!Pl4F.:1!#Q!

!

`3:04!>1/!23>51.:/!;1!:4/H.1M!46!1/5!=F3610195!40<-:5395!;1!9-51:!H.7.91!<3:541!;7195:1!1.B!
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U1!/1</4/!<-/5S-<=:35-4:1M!61!/34F910195!3A1>!9=>1//45=!;1!5:39/2./4-9M!674923:>5./!<-/5S
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0-:53645=D!P$$Q!

!

X6!1/5!=F3610195!495=:1//395!;1!>-9/5351:!H.719!<6./!;7.91!;4049.54-9!;.!53.B!<63/0354H.1!

;736G.0491M!46!3!=5=!;=0-95:=!.91!0-;424>354-9!;1!/3!/5:.>5.:1!<:-<:1!3.!;=>-.:/!;1!63!

<358-6-F41!>4::8-54H.1M!3A1>!<:=/19>1!;7.91!36G.0491!5:-9H.=1!>4:>.63951D!P$"Q!!



! %#!

j1551!2-:01!3A1>!/1/!39-03641/!/5:.>5.:1661/!195:3o91!;1/!>839F10195/!;39/!61/!<:-<:4=5=/!

9-9!-9>-54H.1/!;1!6736G.0491D!

!

e4!-9!:1<:19;!63!<8@/4-<358-6-F41!;1!63!>4::8-/1M!3.!/53;1!3A39>=!1/5!04/!19!=A4;19>1!.9!=535!

;45!<:-S492630035-4:1!15!<:-S-B@;395D!!Z9!12215!678@<1:519/4-9!<-:5361!1/5!N!67-:4F491!;7.91!

5:39/6->354-9!G3>5=:41991!4951/549361!39-:0361!H.4!3G-.545!N!.91!1B<:1//4-9!/@/5=04H.1!;1/!

`VK`7/D!K34/!1661!1/5!=F3610195!N!67-:4F491!;7.91!4926300354-9!6->364/=1!3.!94A13.!;.!2-41M!N!

67-:4F491!;1!;=F^5/!>166.634:1/!<3:!<8=9-0J91!;73<-<5-/1!15!;1!9=>:-/1!H.4!3G-.54//195!N!

671B<:1//4-9!;1/!kVK`7/D!!

U3!:=/.653951!;1!>1/!;1.B!A-41/!1/5!673>54A354-9!19!>3/>3;1!;1!674926300354-9M!195:3o9395!.91!

/@958J/1!;1!>@5-h491!15!>8404-h491M!;-9>!.9!=535!<:-S492630035-4:1!H.4!<3:54>4<1!N!63!

;@/2-9>54-9!;1/!-:F391/!P;@/2-9>54-9!>3:;43H.1M!;@/2-9>54-9!:=9361M!19>=<836-<35841!

8=<354H.1QD!P$"Q!!

!

m:!6736G.0491!<-//J;1!;1!9-0G:1./1/!<:-<:4=5=/!19!;18-:/!;1!/-9!<-.A-4:!-9>-54H.1!P$"QT!

!

!p91!3>54-9!3954S-B@;3951M!;1!<3:!/-9!:=/4;.!>@/5=491!64G:1!/45.=!19!<-/454-9!9|$%!

H.4!<:=A4195!;1/!;422=:1951/!:=3>54-9/!-B@;354A1/!15!945:-3>54A1/!19!91.5:364/395!61/!

4-9/!>.4A:1!15!21:!64G:1/!H.4!>3536@/195!>1!5@<1!;1!:=3>54-9/D!

!

!Z661!<-//J;1!=F3610195!;1!9-0G:1.B!3.5:1/!;-03491/!H.4!<1:0155195!63!24B354-9!

;1!/.G/539>1/!1B-FJ91/!15!19;-FJ91/!9-5300195!61/!`VK`eM!15!61/!kVK`e!;-95!

9-./!3A-9/!A.!63!/.:<:-;.>54-9!;39/!63!<8@/4-<358-6-F41!;1!63!>4::8-/1D!

!



! %$!

!p9!12215!400.9-0-;.6351.:M!19!:=F.6395!673>54A354-9!;.!LRl!36<83!15!;.!RlShsD!

`:-5=F1395!349/4!67495=F:45=!;1/!>3<46634:1/!19!0-;.6395!674926300354-9D!

!

!p9!12215!8=0-/5354H.1!19!24B395!673>4;1!3:3>84;-94H.1M!19!4984G395!673>54A354-9!;.!

58:-0G-B391!V#D!

!

!Z661!<3:54>4<1!=F3610195!N!67=H.464G:1!3>4;-SG3/4H.1!19!4951:A19395!>-001!.9!

3>4;1D!

!

V.!5-536!-9!>-0<:19;!041.B!6749;4>354-9!;1/!:1>-0039;354-9/!4951:9354-9361/!;1!63!

/.<<6=0195354-9!;736G.0491!;39/!61/!>4::8-/1/!;=>-0<19/=1/!<-.:!<:=A194:!678@<-A-6=041!

;39/!61/!<-9>54-9/!;73/>451M!15!673FF:3A354-9!;1!63!;@/2-9>54-9!:=9361!;39/!61!/@9;:-01!

8=<35-:=936D!U7495=:C5!58=:3<1.54H.1!;1!6736G.0491!1/5!;-9>!0.654<61DP$"Q!

!

!

444D! V6G.0491!15!>84:.:F41!;4F1/54A1f8=<354H.1!6-.:;1!T!

!

U3!>84:.:F41!;4F1/54A1!15!8=<354H.1!:1<:=/1951!.9!>3;:1!<3:54>.641:!;39/!63!<1:51!;736G.0491!

;39/!61!/19/!-Y!1661!:1F:-.<1!>81I!.9!0C01!<354195!<6./41.:/!=54-6-F41/!

;78@<-36G.049=041!T!!

!

!p91!03?-:354-9!;.!510</!;1!2.451!5:39/S>3<46634:1!;1!G3/1D!X6!1B4/51M!N!67=535!;1!

G3/1M!.9!<3//3F1!;1!6736G.0491!;.!/1>51.:!495:3A3/>.634:1!A1:/!61!/1>51.:!

1B5:3A3/>.634:1D!j1!<3//3F1!1/5!3<<16=!L3.B!;1!l.451!L:39/S>3<46634:1!;1!67V6G.0491!



! %%!

P"4#1+.#B,%%#4?!&+.#B&!4#/&!0-!#%$'A,1!PLjZiVQQD!k1/!5:3A3.B!67-95!01/.:=!N!83.51.:!

;1!#!N!&q!;1!6736G.049=041!<3:!81.:1D!!K34/!46!<1.5!A3:41:!2-:510195D!p9!53.B!;1!

67-:;:1!;1!"+q!/1!:15:-.A1!<3:2-4/!;39/!61/!>84:.:F41/!6-.:;1/!15!.9!53.B!;1!67-:;:1!;1!

#+q!<3:!81.:1!3!=5=!;=>:45!;39/!61!>8->!/1<54H.1!P#*QD!!j1!<-495!<-.::345!C5:1!

1B<64H.=!19!<3:541!;39/!>1!>3;:1S6N!<3:!67=535!<:-S492630035-4:1!H.1!67-9!:19>-95:1!

;39/!63!>4::8-/1!;=>-0<19/=1!P$"QD!K34/!=F3610195!<3:!674926300354-9!>84:.:F4>361!

0C01D!p91!=5.;1!19!>84:.:F41!;4F1/54A1!3A1>!:=/1>54-9!;4F1/54A1!19!63<3:-/>-<41!/.:!

#$#!<354195/!-G?1>54A1!H.1!*$M%!q!;1/!<354195/!;1!61.:!=5.;1!;=A16-<<195!.91!

8@<-36G.049=041!PL3.B!r!$&Ff6QD!VA1>!.9!53.B!0=;439!19!<:=-<=:35-4:1!N!$)M&!Ff6!

A1:/./!.9!53.B!0=;439!<-/5S-<=:35-4:1!N!#*M&!Ff6D!j163!:1<:=/195395!.91!<1:51!

0-@1991!;1!##M(&!qD!P$#Q!!

!

!!U3!<1:51!/39F.491D!U3!>84:.:F41!8=<354H.1!1/5!:1>-99.1!>-001!.91!>84:.:F41!N!

:4/H.1!8=0-::3F4H.1!40<-:5395D!!

!

!p91!;=9.5:454-9!<:=-<=:35-4:1!T!m9!<3:61!;78@<-36G.049=041!<-.:!.91!A361.:!

492=:41.:1!N!$&!Ff6D!Z661!:126J51!;734661.:/!63!/=A=:45=!19!<3:541!;1!67=535!;1!0369.5:454-9D!

P$#Q!

!

!U1!:15:345!;1!673/>451!6-:/!;.!510</!-<=:35-4:1!19!<3:5395!;.!<:49>4<1!H.1!673/>451!

1/5!>-0<-/=1!;1!&+!N!(+!q!;736G.0491D!

!

!U3!;46.54-9!<3:!/-6.5=/!/36=/!4/-5-94H.1/!6-:/!;.!:10<64//3F1!A3/>.634:1D!V!9-51:!

=F3610195!H.1!63!<1:2./4-9!;1!>-66-};1/!8@<-5-94H.1/!3!=5=!04/!19!>3./1!;39/!.9!



! %&!

0=>394/01!;71B5:3A3/354-9!;1!6736G.0491!P#*QD!!X6!3!=5=!;=0-95:=!H.7.9!G4639!8@;:-S

/-;=!<-/4542!=5345!64=!>81I!61/!<354195/!8-/<45364/=/!19!/-49/!49519/42/!;1/!>-0<64>354-9/!

51661/!H.1!T!67=535!;7393/3:H.1!]!67_;J01!34F.!;.!<-.0-9!]!61!/@9;:-01!;.!

>-0<3:540195!3G;-04936!]!;1/!/1</4/!<6./!2:=H.195/!]!15!;1!0394J:1!F6-G361!=5345!19!

6419!3A1>!63!;@/2-9>54-9!;7-:F391!;.!2345!;7.91!03.A34/1!<1:2./4-9!54//.634:1D!P$$Q!

e-9!40<3>5!9=F3542!19!<-/5S-<=:35-4:1!;1!>84:.:F41!6-.:;1!~67-1/-<83F1>5-041!P$%QM!63!

>84:.:F41!39=A:@/0361!495:3S3G;-049361P$&QM!63!>84:.:F41!>-6-:1>5361�!1/5!=F3610195!

-G/1:A=!;39/!;1!9-0G:1./1/!=5.;1/!3A1>!;1/!03.A34/!:=/.6535/!>6494H.1/!15!

>84:.:F4>3.BDP$$Q!P$'Q!P$(QD!!

!p91!=5.;1!:=5:-/<1>54A1!0-9->195:4H.1!G:=/4641991!:=364/=1!/.:!"#"!<354195/!

:15:-.A1!H.7.91!G3639>1!8@;:-S/-;=1!<-/454A1!;39/!61/!H.35:1!?-.:/!/.4A395!.91!

5:39/<6395354-9!8=<354H.1!1/5!.9!23>51.:!;1!:4/H.1!49;=<19;395!N!673<<3:454-9!;7.91!

49/.224/39>1!:=9361!34Fn1!3A1>!.9!mi!N!#M)*M!Xj!P"M&#S!&M%*QM!<!T+M++"D!P$$Q!

!

K-:3:!&/!#%G!-G?1>54A1!;39/!61.:!=5.;1!H.7.91!8@<-36G.049=041!492=:41.:1!N!#&Ff6!1/5!.9!

23>51.:!;1!:4/H.1!49;=<19;395!1B<-/395!61/!<354195/!N!;1/!>-0<64>354-9/!4921>541./1/!19!

<-/5S-<=:35-4:1!;1!:=/1>54-9!;4F1/54A1!>81I!61/!<354195/!3551495/!;7.91!0363;41!;1!j:-89DP$)Q!

U7=5.;1!;1!W1!w!366!-G?1>54A1!=F3610195!H.7.91!;4049.54-9!;1!"&!q!;.!53.B!;736G.0491!;39/!

61/!;1.B!?-.:/!/.4A395!.91!>84:.:F41!;1!:=/1>54-9!;4F1/54A1!:1<:=/1951!.9!23>51.:!;1!:4/H.1!

49;=<19;395!;1!/.:0-:53645=!<-/5S-<=:35-4:1DP$*Q!

!

p91!=5.;1!<:-/<1>54A1!:=>1951!;1!Y#$6#!&/!#%!0-95:1!H.1!63!;=>:-4//39>1!;1!6736G.0491!1/5!

19!>-::=6354-9!3A1>!63!>-0<61B45=!;1!673>51!>84:.:F4>36!15!/73AJ:1!=F3610195!.9!23>51.:!;1!

:4/H.1!;1!5:3.0354/01!>84:.:F4>36!15!;1!0-:G4;45=!19!<-/5S-<=:35-4:1D!P%+Q!



! %'!

!

X6!971B4/51!<3/!;1!0=>394/01!<8@/4-6-F4H.1!>-0<19/35-4:1!;1!>1551!<1:51!;736G.0491!19!

<-/5S-<=:35-4:1M!<.4/H.746!97@!3!<3/!;1!03?-:354-9!;1!/3!/@958J/1!<3:!67-:F394/01M!15!>1!

0C01!<-.:!;1/!<1:51/!40<-:53951/!;1!<6./!;1!$+qD!P%"Q!j163!<-.A395!C5:1!1B<64H.=!<3:!

67=535!;78@<1:>353G-64/01!19!<-/5!-<=:35-4:1!400=;435!H.4!365J:1!/3!/@958J/1DP%#Q!

!

U7-G?1>542!;1!9-5:1!=5.;1!1/5!;-9>!;7=A36.1:!6740<3>5!;1!63!<1:51!;736G.0491!P9-00=1!k1653!

V6G.0491Q!15!/3!/.<<6=0195354-9!19!<=:4S-<=:35-4:1!;1!63!5:39/<6395354-9!8=<354H.1M!3249!

;7=A36.1:!/-9!40<3>5!/.:!673<<3:454-9!;7.91!;=2346639>1!:=9361!34Fn1!19!<-/5S-<=:35-4:1D!!

U73936@/1!;1!9-/!<:354H.1/!<1:0155:3!;730=64-:1:!63!<:4/1!19!>83:F1!<=:4S-<=:35-4:1!15!61/!

:=/.6535/!;1!63!5:39/<6395354-9!8=<354H.1D!

!

!

!

!

!

!

!

!

!

!

!

!

!



! %(!

/.! H#*4-+&%!&*!)4*56'&!9!

!

R-./!3A-9/!;=>4;=!;1!0191:!.91!=5.;1!:=5:-/<1>54A1!-G/1:A354-991661!0-9->195:4H.1D!U1!

>195:1!<3:54>4<395!1/5!61!;=<3:510195!;7391/58=/41!S!:=3940354-9!>84:.:F4>361!;.!>195:1S

8-/<4536-S.94A1:/4534:1!;1!e5:3/G-.:FD!U1!<:-5->-61!91!0-;4241!<3/!61/!/5:35=F41/!

;43F9-/54H.1/!15!58=:3<1.54H.1/!;1/!<354195/D!!

!

!U7-G?1>542!;1!67=5.;1!1/5!;7=A36.1:!6740<3>5!;.!k1653!V6G.0491!19!<=:4S-<=:35-4:1!;1!

63!5:39/<6395354-9!8=<354H.1!/.:!673<<3:454-9!;7.91!;=2346639>1!:=9361!34Fn1!19!<-/5S

-<=:35-4:1D!

!

#.! A-+*,-&(!';+03%1(+60!&*!';&B3%1(+60!9!

!

L-./!<354195/!3;.651/!19!<-/5-<=:35-4:1!;7.91!5:39/<6395354-9!8=<354H.1!15!8-/<45364/=/!

;39/!61!/1:A4>1!;1!:=3940354-9!>84:.:F4>361!;.!jdp!;1!d3.51<41::1!<-.:!61/!399=1/!T!#+"(M!

#+")!15!#+"*D!!

!

U1/!>:45J:1/!;71B>6./4-9!/-95!61/!/.4A395/!T!!

"m<<-/454-9!;.!/.?15D!

"U1/!0491.:/D!!

"e.?15/!/-./!5.51661!-.!<:4A=/!;1!64G1:5=D!!

!

!

!



! %)!

$.! A-+*,-&!'&!C1<&)&0*!7-+03+7#%!9!

!

R-./!/3A-9/!H.1!61/!<1:51/!;736G.0491!3.!>-.:/!;7.91!5:39/<6395354-9!8=<354H.1!/-95!

40<-:53951/!/39/!>-993o5:1!9=390-49/!61.:!40<3>5!/.:!63!2-9>54-9!:=9361D!!

!

!!X6!>-9A4195!;1!;=51:0491:!61/!23>51.:/!;1!:4/H.1!;1!/.:A19.1!;7.91!49/.224/39>1!

:=9361!34Fn1!<-/5S-<=:35-4:1!;7.91!5:39/<6395354-9!8=<354H.1!15!;7=5.;41:!61!:O61!;.!

k1653SV6G.0491!N!<-/5=:4-:4D!

!

V49/4!9-./!/-.8345-9/!;=51:0491:!/4!63!<:=A1954-9!;1/!<1:51/!;736G.0491!19!<=:4S

-<=:35-4:1!<-.::345!;4049.1:!61!:4/H.1!;1!/.:A19.1!;7.91!49/.224/39>1!:=9361!34Fn1!

;39/!>1!>-951B51D!!

!

K34/!=F3610195!<:=>4/1:!15!4;1954241:!;73.5:1/!23>51.:/!;1!:4/H.1!<=:4S-<=:35-4:1/!

5-.?-.:/!;39/!67-G?1>542!;1!<:=A194:!15!;730=64-:1:!9-/!<:354H.1/!15!61!<:-9-/54>!;1/!

<354195/!6-:/!;7.91!5:39/<6395354-9!8=<354H.1D!

!

!

!

!

!

!

!

!



! %*!

3.! A-+*,-&(!'&!C1<&)&0*!(&360'#+-&(!9!!

!

U1/!>:45J:1/!;1!?.F10195!/1>-9;34:1/!/-95!61/!/.4A395/!T!!

#X;1954241:!61!53.B!0=;439!<:=!15!<-/5S-<=:35-4:1!;736G.0491D!

#\.3954241:!63!<1:51!0-@1991!;736G.0491!19!<-.:>1953F1!15!19!Ff6D!

#X;1954241:!61!<-.:>1953F1!;78@<-36G.049=041!;39/!9-5:1!<-<.6354-9D!

#X;195424>354-9!;7.9!/1.46!;1!<1:51!;736G.0491!:1<:=/195395!.9!23>51.:!;1!:4/H.1!!!!!!!!!!!!!

49;=<19;395!;749/.224/39>1!:=9361!34Fn1D!

#�5.;41:!63!5:39/2./4-9!0-@1991!;736G.0491!19!<1:-<=:35-4:1M!N!E"!15!N!E$D!

#j-0<3:1:!61/!F:-.<1/!3A1>!49/.224/39>1!:=9361!34Fn1!15!/39/!49/.224/39>1!:=9361!3249!

;7=5.;41:!67495=:C5!;7.91!5:39/2./4-9!;736G.0491D!!

!

!

'.! /03%1(+60!!

!

U3!;.:=1!;1!<=:4-;1!;749>6./4-9!1/5!;1!5:-4/!39/M!1661!>-0<:19;!61/!5:39/<6395354-9/!

8=<354H.1/!8-/<45364/=1/!19!:=3940354-9!>84:.:F4>361!3.!jdp!;1!d3.51<41::1!N!e5:3/G-.:F!;.!

"1:!E39A41:!#+"(!3.!$"!;=>10G:1!#+"*D!!

U749>6./4-9!;.!/.?15!>-0<-:51!63!<=:4-;1!<:=-<=:35-4:1M!674951:A1954-9!>84:.:F4>361!15!.9!/.4A4!

<-/5S-<=:35-4:1!366395!?./H.7N!/1<5!?-.:/D!!U1/!;-99=1/!/-95!:=>-65=1/!N!<3:54:!;.!;-//41:!

0=;4>36!;.!<354195M!46!97@!3!<3/!;1!A4/451!>6494H.1D!

!

!

!



! &+!

$!4,12!3C!>B2/,D0!>2B,>B2C:,/20!-,1.!209I029I,-.!*!!

!

#!U7VF1!

#!U1!/1B1D!

!#U1!<-4;/M!63!534661M!6749;4>1!;1!03//1!>-:<-:16!;.!<354195D!

#!U1!5@<1!;1!>4::8-/1D!
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+M#"!.fhFf049!

V!E$!>163!>-::1/<-9;!N!'M&q!;1/!<354195/!3A1>!.91!0=;4391!N!+M#&!.fhFf049D!!

!

!

J,6'4&!D(!;4#BH,I'&!4&B45+&1/#1/!%3&--&./,-!2&!B#/,&1/!2&!10/4&!B0B'%#/,01P!+0'+!

104#2451#%,1&!&1!-01./,01!2'!/&AB+!#'!25.0'4+!23'1&!/4#1+B%#1/#/,01!H5B#/,I'&G!



! (*!

+

5Q! +..,9/C:/,-!0-:20!803:C!+3M1@/-0!0:!/-.155/.C-90!2B-C30!C/[\0!RC-C3e.0!

@13:/WC2/B0S!*!

+

p9!0-;J61!;1!:=F:1//4-9!6-F4/54H.1!1/5!>:==!3249!;73?./51:!6712215!;1/!A3:43G61/!195:1!1661/D!

U1/!23>51.:/!;1!:4/H.1!>-99./!-95!=5=!49>6./!;39/!61!0-;J61!4945436D!`.4/!N!>83H.1!=53<1!=5345!

51/5=!673?-.5!-.!61!:15:345!;1!A3:43G61/!19!/1!G3/395!/.:!67VXj!15!63!<SA361.:D!p91!03.A34/1!

3;=H.354-9!;.!0-;J61!3!=5=!:1>81:>8=1!<3:!61!51/5!;1!d-/01:!15!U101/8-aD!p91!3936@/1!;1!

/19/4G4645=!3!=5=!:=364/=1!/.:!61!0-;J61!19!1B>6.395!61/!-G/1:A354-9/!/.:!63!G3/1!;1/!;4/539>1/!

;1!j--h!Pu%f9QD!

!

!

J,6'4&!DD!X02e%&!2&!4564&++,01!%06,+/,I'&!j!.,1I!C#4,#$%&+!B0'4!'1!+.04&!89:;<!fgD!#C&.!

9&%/#!N%$'A,1&!fgWG!



! )+!

!

!

!

k39/!>1!0-;J61!;1!:=F:1//4-9!6-F4/54H.1M!61!k1653!V6G.0491!/.<=:41.:!N!&!1/5!3//->4=!N!.9!

:4/H.1!;1!/.:A19.1!;749/.224/39>1!:=9361!34F.1!/53;1!gkXWm!/.<=:41.:!-.!=F36!N!#!<�+D+%D!

Pl4F.:1!##Q!

!

j-001!;39/!673936@/1!G4A3:4=1M!.91!h364=041!=61A=1!1/5!3//->4=1!N!.9!:4/H.1!;1!/.:A19.1!

;7.91!49/.224/39>1!:=9361!34F.1!gkXWm!u�#!19!<-/5!-<=:35-4:1D!mi!T!#D''!Xj!*&!T!P"D$#S&D)$Q!

<�+D+"D!

!

U3!>4::8-/1!;7=54-6-F41!A4:361!/10G61:345!C5:1!.9!23>51.:!<:-51>51.:!H.395!N!63!/.:A19.1!;7.91!

49/.224/39>1!:=9361!34F.1!<-/5-<=:35-4:1!034/!>1!:=/.6535!971/5!<3/!/5354/54H.10195!

/4F9424>3542D!mi!T!+D$&!Xj!*&!P+M"S"D"Q!<!�+D+*D!

!

!



! )"!

!

J,6'4&!DK!J,6'4&!(d!X02e%&!2&!4564&++,01!%06,+/,I'&!j!.,1I!C#4,#$%&+!B0'4!'1!+.04&!89:;<!

fgDP!#C&.!2&%/#!#%$'A,1&!fg(EG!

!

j-9>1:9395!>1!;1.B4J01!0-;J61!;1!:=F:1//4-9!6-F4/54H.1M!9-./!-G/1:A-9/!H.7.9!;1653!

36G.0491!u!"+!971/5!<3/!3//->4=!N!.9!:4/H.1!/5354/54H.1!;1!;=A16-<<1:!.91!49/.224/39>1!:=9361!

34F.1!/53;1!gkXWm!u�#M!<�!+D%"D!Pl4F.:1!#$Q!

!

`-.:!63!h364=041!9-./!-G/1:A-9/!H.746!/73F45!5-.?-.:/!;7.9!23>51.:!;1!:4/H.1!;1!/.:A19.1!

;7.91!49/.224/39>1!:=9361!34F.1!0-;=:=1!N!/=AJ:1D!mi T!#M("!Xj!*& T!"D$%S&D*&!<�+D+"D

!

`-.:!63!>4::8-/1!A4:361!61!:=/.6535!1/5!4;1954H.1!3.!<:=>=;195!0-;J61!;1!:=F:1//4-9!

6-F4/54H.1D!

!

!



! )#!

&PQ! 8&)%E))&6'!!

!

U3!5:39/<6395354-9!8=<354H.1!1/5!.91!4951:A1954-9!;1!<6./!19!<6./!2:=H.1951D!p91!;1/!

>-0<64>354-9/!<:49>4<361/!;101.:1!61!;=A16-<<10195!;7.91!49/.224/39>1!:=9361!34Fn1!19!

<-/5-<=:35-4:1D!e3!<8@/4-<358-6-F41!1/5!19>-:1!036!>-99.1D!V>>:-o5:1!61/!>-9934//39>1/!/.:!

61/!23>51.:/!;1!:4/H.1!N!67-:4F491!;1!/-9!;=A16-<<10195!<1:0155:345!.91!<:4/1!19!>83:F1!

<:=>->1!3249!;1!;4049.1:!/-9!49>4;19>1!15!63!0-:G4S0-:53645=!;1!>1551!4951:A1954-9D!

!

V.!>-.:/!;1/!;422=:195/!510</!-<=:35-4:1/!/-95!;=>:45/!;39/!63!6455=:35.:1!;1/!23>51.:/!

0-;4243G61/!15!;1/!23>51.:/!9-9!0-;4243G61/D!

U78@<-<1:2./4-9!54//.634:1!1/5!<3:!1B10<61!.9!23>51.:!;1!:4/H.1!0-;4243G61M!195:3o9395!<3:!

;4049.54-9!;.!;=G45!/39F.49!:=936M!.91!9=>:-/1!5.G.634:1!34Fn1D!Z9!<1:-<=:35-4:1!;1!

9-0G:1.B!0-@19/!/-95!04/!19!<63>1!3249!;1!/.:A14661:M!15!>-::4F1:!/3!/.:A19.1D!VA1>!<3:!

1B10<61!T!

S! U3!/.:A146639>1!;1!63!519/4-9!3:5=:41661!19!>-9549.1!<3:!04/1!19!<63>1!;7.9!>358=51:!

3:5=:416!]!! !

S! U3!/.:A146639>1!;.!;=G45!15!;1!6749;1B!>3:;43H.1!<3:!61/!01/.:1/!`XjjmM!63!/.:A146639>1!

;1!63!A3:4354-9!;1!63!<:1//4-9!<.6/=1!Pk1653!``QD!

!

!U719/10G61!;1!>1/!;-99=1/!<1:015!673;3<5354-9!;1/!58=:3<1.54H.1/!15!640451!;-9>!63!

/.:A19.1!;1!>1!23>51.:D!

!

!



! )$!

`6./!:=>100195!/71/5!<-/=!63!H.1/54-9!;1!6740<3>5!;1!678@<-36G.049=041!/.:!63!2-9>54-9!

:=9361!9-5300195!;39/!>1!>-951B51!<.4/H.71661!1/5!2:=H.1951D!P%$Q!

U78@<-36G.049=041!1/5!;=>:451!>-001!.9!23>51.:!;1!:4/H.1!<:=;4>542!;749/.224/39>1!:=9361!

34Fn1!15!;1!0-:G4S0-:53645=!19!6419!3A1>!>1551!>3./1!mi!#M$%!Xj!*&q!P"M(%S$M"%QDP&Q!!

e-9!495=:C5M!:=/4;1!=F3610195!/.:!61!2345!H.1!/3!>-::1>54-9!<1.5!/1!234:1!23>4610195!3A1>!63!

<1:2./4-9!;736G.0491M!<3:!A-41!495:3A1491./1D!

!

!k39/!>1!>-951B51!9-5:1!5:3A346!<:-<-/1!674;195424>354-9!;1/!23>51.:/!;1!:4/H.1/!;749/.224/39>1!

:=9361!34Fn1!19!<1:-<=:35-4:1!;7.91!5:39/<6395354-9!8=<354H.1!]!19!/1!<19>8395!<6./!

<:=>4/=0195!/.:!63!>3:3>5=:4/354-9!P2:=H.19>1M!<1:51!0=;4391Q!;1!678@<-36G.049=041!15!/-9!

40<3>5!/.:!63!2-9>54-9!:=9361D!!

!

k39/!9-5:1!>-8-:51!;1!"")!<354195/!6749>4;19>1!;1!6749/.224/39>1!:=9361!34Fn1!1/5!;1!%'M"!q!

<-.:!6719/10G61!;1/!/53;1/!gkXWmM!15!;1!##M"!q!<-.:!/53;1!gkXWm!u�!#!>71/5SNS;4:1!61/!

49/.224/39>1/!:=9361/!0-;=:=1/!N!/=AJ:1/D!

j1/!;-99=1/!/-95!>-0<3:3G61/!3A1>!>1661/!:15:-.A=1/!;39/!63!6455=:35.:1!3A1>!.91!49>4;19>1!

;=>:451!195:1!%+!15!&+!qDP"&QP"$Q!

!

!j-9>1:9395!678@<-36G.049=041!1661!>-9>1:91!)%M$!q!;1/!<354195/!;1!9-5:1!>-8-:51!19!

<:=-<=:35-4:1!3A1>!.91!0-@1991!N!#)M&#!WfUD!!Z9!<1:-<=:35-4:1!>1!53.B!;=?N!=61A=M!<3//1!N!

*(M%!q!;1!63!<-<.6354-9!3A1>!.91!0-@1991!N!#%M#&FfUD!!!V!E�"!"++!q!;1/!<354195/!/-95!19!

8@<-36G.049=041M!/39/!>-::1>54-9!<.4/H.1!**!q!61!;101.:195!N!E$D!!

j1!53.B!;78@<-36G.049=041!19!<:=-<=:35-4:1!1/5!G419!<6./!=61A=!;39/!9-5:1!<-<.6354-9!H.1!

;39/!;73.5:1/!5@<1!;1!<358-6-F41D!`3:!1B10<61!/.:!.91!=5.;1!<-:5395!/.:!61/!:=/1>54-9/!



! )%!

4951/549361/!;39/!61!>3;:1!;1!0363;41!>8:-94H.1!492630035-4:1!4951/549361!:15:-.A1!.91!

8@<-36G.049=041!;39/!#'D*!q!;1/!>3/!19!<:=-<=:35-4:1DP$#Q!j163!1/5!1B<64H.=!<3:!61!2345!H.1!

/3!/@958J/1!1/5!:=364/=1!3.!94A13.!8=<354H.1D!!

!

k1!9-0G:1./1/!=5.;1/!;39/!63!6455=:35.:1!;=>:4A195!678@<-36G.049=041!>-001!.9!23>51.:!

;1!:4/H.1!49;=<19;395!;73<<3:454-9!;7.91!49/.224/39>1!:=9361!34Fn1!9-5300195!.9!53.B!

492=:41.:!N!$&!Ff6D!

k39/!67=5.;1!;1!j819!&/!#%!-G/1:A354-991661!15!:=5:-/<1>54A1!.91!8@<-36G.049=041!N!$&!Ff6!

:1<:=/1951!.9!23>51.:!;1!:4/H.1!49;=<19;395!3A1>!.9!mi!N!#M)!P<!T+M++$Q!;39/!61!>3;:1!;7.91!

5:39/<6395354-9!8=<354H.1D!!

k39/!67=5.;1!;1!`3:h!&/!#%!=F3610195!=5.;1!:=5:-/<1>54A1!-G/1:A354-991661!/.:!**)!<354195/!

-<=:=/!;7.91!5:39/<6395354-9!8=<354H.1M!63!<:=A3619>1!;1!673221>54-9!1/5!<6./!=61A=1!;39/!61!

F:-.<1!3A1>!.91!8@<-36G.049=041!r!$+!Ff6!P'*M(!q!A1:/./!'"!qQD!!

!

j1551!-G/1:A354-9!/71B<-:51!=F3610195!/.:!;73.5:1/!5@<1/!;1!>84:.:F41!;39/!67=5.;1!;1!R39SU4!

.91!=5.;1!0-9->195:4H.1!<:-/<1>54A1!/.:!63!>84:.:F41!5-.5!A19395!P8-:/!>84:.:F41!>3:;43H.1Q!

/.:!($+!<354195/!-G?1>54A1!=F3610195!.91!3.F0195354-9!;1!6749>4;19>1!;1!6749/.224/39>1!

:=9361!34Fn1!6-:/H.7.91!8@<-36G.049=041!<:=-<=:35-4:1!=5345!<:=/1951!N!$&M*q!A1:/./!

"*M(qD!P%%Q!

!

j-95:34:10195!N!63!6455=:35.:1M!9-./!97-G?1>54A-9/!<3/!;1!6419!195:1!678@<-36G.049=041!Pr$&!

FfUQ!<:=-<=:35-4:1!15!673<<3:454-9!;7.91!49/.224/39>1!:=9361!34Fn1!3A1>!/53;1!gkXWm!u�#!H.1!

>1!/-45!19!3936@/1!G4A3:4=1!-.!0.654A3:4=1!T!!Z9!3936@/1!G4A3:4=1!63!2:=H.19>1!



! )&!

;78@<-36G.049=041!1/5!;1!*+M#q!;39/!61!F:-.<1!3A1>!XiV!/53;1!gkXWm!u�#!15!;1!(*M%q!;39/!

673.5:1!F:-.<1!<!T!+M")(D!Z9!3936@/1!0.654A3:4=1!T!+i!+M))M!Xj!*&!q!T!+M)S+M*(M!<�!+M+"D!

!

j1551!;422=:19>1!3A1>!63!6455=:35.:1!<1.5!/71B<64H.1:!<3:!61/!234G61//1/!;1!9-5:1!=5.;1!3A1>!.9!

039H.1!;1!<.4//39>1!;1!9-5:1!=5.;1!019=1!/.:!"")!<354195/D!k.!2345!;7.91!F:39;1!

<:-<19/4-9!N!678@<-36G.049=041!;39/!>1551!<-<.6354-9M!67=5.;1!3.:345!;t!C5:1!019=1!/.:!.9!

<6./!F:39;!9-0G:1!;1!<354195!3249!;73.F01951:!61!9-0G:1!;1!/.?15/!;39/!61!F:-.<1!/39/!

8@<-36G.049=041D!!

!

k1!<6./M!19!3936@/1!0.654A3:4=1!>1661S>4!/10G61!0155:1!19!=A4;19>1!.9!12215!;4/>:J510195!

/4F9424>3542M!5-.512-4/!9-9!4951:<:=53G61!3A1>!.9!4951:A3661!;1!>-92439>1!5:J/!<:->81!;1!"!

:126=5395!19>-:1!.91!2-4/!61!039H.1!;1!<.4//39>1!;1!9-5:1!=5.;1D!!

!

R-./!<-.::4-9/!=F3610195!9-./!<-/1:!63!H.1/54-9!;7.9!G434/!0=58-;-6-F4H.1!T!U1!/1.46!

;78@<-36G.049=041D!Z9!12215!;39/!63!6455=:35.:1!;422=:195/!/1.46/!/-95!.5464/=/!<-.:!=5.;41:!

6740<3>5!;1!678@<-36G.049=041!/.:!63!2-9>54-9!:=9361D!$(M&!FfU!;39/!67=5.;1!;1!R39SU41!P%(QM!

N!$&!FfU!;39/!67=5.;1!;1!j819!w!366!P%$Q!15!$+!FfU!;39/!67=5.;1!;1!`3:h!w!366!P%&QD!V49/4M!46!

<-.::345!C5:1!495=:1//395!;1!/1!>-9>195:1:!/.:!63!:1>81:>81!;7.9!/1.46!/4F9424>3542!19!51:01/!

;1!23>51.:/!;1!:4/H.1!;73<<3:454-9!;749/.224/39>1!:=9361D!p9!/1.46!<:=>4/M!<1:0155:345!

6783:0-94/354-9!;1/!<:354H.1/!58=:3<1.54H.1/!<3:!63!>:=354-9!;1!<:-5->-61D!!

Z9!12215!;39/!9-5:1!=5.;1!9-./!3A-9/!=F3610195!3936@/=!63!>-::=6354-9!195:1!

678@<-36G.049=041!15!673>54-9!>-::1>5:4>1!H.71/5!/3!/.<<6=0195354-9D!R-./!3A-9/!04/!19!

=A4;19>1!H.1!61/!>-1224>4195/!;1!>-::=6354-9!195:1!>1/!;1.B!A3:43G61/!/-95!9=F3542/!-.!

234G610195!>-::=6=/D!j163!A1.5!;4:1!H.1!63!5:39/2./4-9!;736G.0491!1/5!1221>5.=1!



! )'!

<:-G3G610195!;1!0394J:1!36=35-4:1!3A1>!.91!A3:43G4645=!49;4A4;.1661!;1/!<:354H.1/!195:1!

391/58=/4/51/S:=3940351.:/D!X6!/10G61:345!;-9>!495=:1//395!;7=63G-:1:!;1/!<:-5->-61/!;1!

/.<<6=0195354-9!;736G.0491!G3/=/!/.:!;1/!:=/.6535/!G4-6-F4H.1/!3.B!;422=:195/!510</!;1!63!

<:4/1!19!>83:F1!3A1>!.91!>4G61!58=:3<1.54H.1!<:=>4/1D!

!

k1A395!>1551!>-9/535354-9!;7.91!8@<-36G.049=041!03?-:4534:10195!<:=/1951!;39/!9-5:1!

<-<.6354-9M!9-./!9-./!/-001/!;-9>!>-9>195:=/!/.:!63!>3:3>5=:4/354-9!15!6712215!;1!63!<1:51!

;736G.0491!/.:!63!2-9>54-9!:=9361!T!

S! U3!<1:51!0=;4391!;736G.0491!1/5!;1!""M)q!/-45!$!FfU!N!E"M!;1!"%M'!q!/-45!%M&!FfU!N!E$!

;1!63!5:39/<6395354-9D!!

!k1!0394J:1!3:G45:34:1M!9-./!3A-9/!24B=!;1.B!/1.46/!;1!<1:51!;736G.0491!3249!;7-G/1:A1:!

19/.451!61.:!12215!/.:!63!2-9>54-9!:=9361D!p9!k1653!V6G.0491!/.<=:41.:!N!&!P>71/5SNS;4:1!.91!

<1:51!;1!&!FfU!;736G.0491Q!15!.9!k1653!V6G.0491!/.<=:41.:1!N!"+D!!p91!>-9/535354-9!1/5!

H.7.9!k1653!V6G.0491!/.<=:41.:!N!&!>-9>1:91!63!0-454=!;1!9-5:1!>-8-:51!;1!<354195!N!E"!15!E$!

;1!63!5:39/<6395354-9!8=<354H.1D!Z661!971/5!;-9>!<3/!>-::4F=1!195:1!E"!15!E$D!

!

!!Z9!3936@/1!G4A3:4=1!9-./!91!:15:-.A-9/!<3/!;1!;422=:19>1!/5354/54H.10195!/4F9424>354A1!195:1!

61!F:-.<1!3A1>!15!/39/!49/.224/39>1!:=9361!34Fn1D!!Z9!3936@/1!0.654A3:4=1!T!U1/!0-;J61/!;1!

:=F:1//4-9!0155195!19!1B1:F.1!.9!40<3>5!234G61!;.!k1653!V6G.0491!/.<=:41.:!-.!=F361!N!&!

3A1>!.9!mi!N!$!Xj!*&q!P"M"S)M)"Q!<!T+M+%D!Z5!673G/19>1!;712215!<-.:!.9!k1653!V6G.0491!u"+D!!

!

U1/!;422=:1951/!8@<-58J/1/!<-.A395!1B<64H.1:!63!;4/>-:;39>1!;1!9-/!:=/.6535/!T!

Sp9!G434/!;78@<-58J/1!T!Z9!3@395!24B=!3:G45:34:10195!;1/!/1.46/!;1!<1:51!;736G.0491D!!!



! )(!

!Z9!12215!;39/!63!6455=:35.:1!W1!w!366!;=>:45!H.7.91!;4049.54-9!;1!"&q!;.!53.B!;736G.0491!

;39/!61/!;1.B!?-.:/!/.4A395/!.91!>84:.:F41!<-.:!>-61>5-041!=5345!.9!23>51.:!;1!:4/H.1!;1!

>-0<64>354-9D!k39/!67=5.;1!<3:.1!;39/!`Ume!m91!19!#+")!;1!K.661:!w!366M!46/!0155195!19!

=A4;19>1!H.7.9!k1653!V6G.0491!;1!#%M#(q!:1<:=/1951!.9!23>51.:!;1!:4/H.1!49;=<19;395!;1!

>-0<64>354-9M!;39/!61!>-951B51!;1!>84:.:F41!;4F1/54A1!;1!:=/1>54-9!;39/!61!>3;:1!;1!0363;41!

4951/549361!492630035-4:1D!P$#Q!

!

!U3!<1:51!0=;4391!;736G.0491!;39/!9-5:1!<-<.6354-9!19!<1:!15!<-/5S-<=:35-4:1!1/5!0-49/!

40<-:53951!H.1!>1661!;=>:451!;39/!>1/!3:54>61/D!`:-G3G610195!19!6419!3A1>!.9!./3F1!<6./!

40<-:5395!;39/!9-5:1!>195:1!;1!5:39/2./4-9!;736G.0491!<3:!A-41!495:3A1491./1!19!<1:!15!

<-/5S-<=:35-4:1!<.4/H.1!/-9!.5464/354-9!1/5!:1>-0039;=1!<3:!61/!/->4=5=/!/3A3951/!;39/!61!

>3;:1!;1!63!<358-6-F41!49454361!H.71/5!63!>4::8-/1D!)*!q!;1/!<354195/!;1!63!>-8-:51!:1x-4A195!;1!

6736G.0491!X,!6-:/!;1!674951:A1954-9D!!!

j1551!>-9/535354-9!234/395!61A1:!63!H.1/54-9!;1!6740<3>5!<1.5!C5:1!G=9=24H.1!;7.91!

5:39/2./4-9!;736G.0491!<3:!A-41!495:3A1491./1!/.:!63!<:=A1954-9!;7.91!;@/2-9>54-9!:=9361D!!X6!

/10G61:345!495=:1//395!;7=5.;41:!6740<3>5!;1!63!5:39/2./4-9!;736G.0491!/.:!63!<:=A1954-9!;1!63!

;=2346639>1!:=9361D!

!

Sp9!/1>-9;!G434/!0=58-;-6-F4H.1!<1.5!C5:1!49;.45!=F3610195M!<3:!.91!8=5=:-F=9=45=!;1/!

<:354H.1/!58=:3<1.54H.1/!>-9>1:9395!63!5:39/2./4-9!;736G.0491!195:1!61/!391/58=/4/51/S

:=3940351.:/!;-95!63!9=>1//45=!15!63!H.39545=!/-95!634//=1/!N!673<<:=>4354-9!;.!0=;1>49!19!

>83:F1!;.!<354195M!19!2-9>54-9!;.!;=:-.610195!;1!674951:A1954-9!15!;.!G4639!<1:-<=:35-4:1!

:=364/=D!Z9!12215!;39/!9-5:1!=5.;1!9-./!3A-9/!=F3610195!3936@/=!63!>-::=6354-9!195:1!

678@<-36G.049=041!15!673>54-9!>-::1>5:4>1!H.71/5!/3!/.<<6=0195354-9D!R-./!3A-9/!04/!19!



! ))!

=A4;19>1!H.1!61/!>-1224>4195/!;1!>-::=6354-9!195:1!>1/!;1.B!A3:43G61/!/-95!9=F3542/!-.!

234G610195!>-::=6=/D!j163!A1.5!;4:1!H.1!63!5:39/2./4-9!;736G.0491!1/5!1221>5.=1!

<:-G3G610195!;1!0394J:1!36=35-4:1!3A1>!.91!A3:43G4645=!49;4A4;.1661!;1/!<:354H.1/!195:1!

391/58=/4/51/S:=3940351.:/D!X6!/10G61:345!;-9>!495=:1//395!;7=63G-:1:!;1/!<:-5->-61/!;1!

/.<<6=0195354-9!;736G.0491!G3/=/!/.:!;1/!:=/.6535/!G4-6-F4H.1/!3.!;422=:195/!510</!;1!63!

<:4/1!19!>83:F1!3A1>!.91!>4G61!58=:3<1.54H.1!<:=>4/1!

!

Sp9!039H.1!;1!<.4//39>1M!-G?1>54A=!<3:!9-/!:=/.6535/!;4/>-:;395/!19!3936@/1!0.654A3:4=D!U1!

<:1041:!0-;J61!>-9/5:.45!:15:-.A1!;1/!12215/!/4F9424>3542/!<-.:!61!k1653!u&D!U712215!;.!k1653!u!

&!Pmi!�!$D++!~"D"+!S!)D)"�!]!<�+D+%Q!1/5!5-.512-4/!1/540=!3A1>!.91!<:=>4/4-9!234G61D!U1!

;1.B4J01!0-;J61!:15:-.A1!61/!0C01/!12215/!/3.2!<-.:!61!k1653!u!"+!Pmi!�!"D($!~+D%(!S!'D'"�!]!

<�+D%"QD!j163!466./5:1!63!;4224>.65=!<-.:!61!<:1041:!0-;J61M!15!6740<-//4G4645=!<-.:!61!;1.B4J01!

0-;J61!;1!234:1!63!<3:5!;1/!>8-/1/!195:1!>1/!;1.B!23>51.:/!=5395!;-99=!H.746/!/-95!>-::=6=/!

P<1.!;1!<354195/!3A1>!.9!k1653�"+!15!.9!53.B!234G61!]!/1.6/!#$!<354195/!k1653u�"+QD!KC01!/4!

61!;1.B4J01!0-;J61!971/5!<3/!3//1I!<.4//395M!61!/1.46!24B=!N!&!/10G61!<6./!<1:549195!;.!2345!

H.746!@!1B4/51!;=?N!.9!12215M!15!H.746!1/5!3551495!>81I!19A4:-9!63!0-454=!;1/!<354195/!PA/!"f&QD!

!

`3:04!61/!3.5:1/!23>51.:/!;1!:4/H.1!H.1!9-./!3A-9/!-G/1:A=!;39/!9-5:1!=5.;1!H.1!63!>4::8-/1!

;7=54-6-F41!A4:361!/10G61:345!C5:1!.9!23>51.:!<6.5O5!<:-51>51.:!G419!H.1!61/!:=/.6535/!91!

/-4195!<3/!/4F9424>3542/!;.!2345!;7.9!039H.1!;1!<.4//39>1!<:-G3G61!;1!9-5:1!=5.;1D!k39/!63!

6455=:35.:1!9-./!91!:15:-.A-9/!<3/!;1!;-99=1/!4;1954H.1/!N!>1661/!S>4D!k39/!67=5.;1!>849-4/1!

;1!lH,RI,#16!&/!#%!-Y!46!/<=>4241!H.1!67=54-6-F41!;1/!>4::8-/1/!1/5!;422=:1951!;39/!61/!<3@/!;1!

67Z/5!3A1>!03?-:4534:10195!61/!>3./1/!A4:361/!P,djf,dsQ!46!1/5!<3:146610195!;=>:45!.91!

49>4;19>1!=61A=1!;749/.224/39>1!:=9361!34F.1!N!%+M)q!19!<-/5-<=:35-4:1D!P"$Q!!



! )*!

!

Z9!>1!H.4!>-9>1:91!61/!/>-:1/!;1!F:3A45=!;1!63!>4::8-/1!T!e>-:1!;1!j846;!`.F8!15!61!/>-:1!;1!

KZUk!9-./!91!:15:-.A-9/!<3/!;1!;422=:19>1!/5354/54H.10195!/4F9424>354A1!195:1!61/!;1.B!

F:-.<1/M!>71/5SNS;4:1!3A1>!.91!:=<3:5454-9!4;1954H.1!;1/!;422=:195/!/53;1/!;1!63!>4::8-/1!;39/!

>83>.9!;1/!;1.B!F:-.<1/M!3A1>!.9!/>-:1!;1!KZUk!0=;439!N!"'!;39/!61!F:-.<1!/39/!

49/.224/39>1!:=9361!34F.1!A1:/./!"&!;39/!61!F:-.<1!3A1>!49/.224/39>1!:=9361!34F.1D!)

j1/!:=/.6535/!91!/-95!<3/!19!3>>-:;!3A1>!63!6455=:35.:1!-Y!61!/>-:1!;1!KZUk!@!1/5!63:F10195!

;=>:45!>-001!.9!23>51.:!;1!:4/H.1!;749/.224/39>1!:=9361!34F.1!19!<-/5!5:39/<6395354-9!

8=<354H.1D!!

k39/!67=5.;1!;1!",1/,!&/!#%!P%'Q!!.9!/>-:1!;1!KZUk!N!##!A1:/./!.9!/>-:1!;1!KZUk!N!")!1/5!

3//->4=!;1!0394J:1!/4F9424>354A1!N!.9!:4/H.1!;749/.224/39>1!:=9361!34F.1!19!<-/5!

5:39/<6395354-9!8=<354H.1D!!

k39/!67=5.;1!;1![#4]!&/!#%!P")Q!.9!/>-:1!;1!KZUk!/.<=:41.:!N!#+!1/5!.9!23>51.:!;1!:4/H.1!

/4F9424>3542!;749/.224/39>1!:=9361!34F.1!19!<-/5!5:39/<6395354-9!8=<354H.1!/.:!;-991.:!A4A395D!

U3!9=F354A45=!;1!9-/!:=/.6535/!<-.::345!/71B<64H.1:!<3:!.91!<-<.6354-9!;422=:1951!;1!>1661!

;=>:451!;39/!>1/!=5.;1/M!3A1>!;1/!/53;1/!;1!>4::8-/1!0-49/!3A39>=/!;39/!9-5:1!<-<.6354-9D!

!

Z9249!G419!H.1!9-/!:=/.6535/!91!/-4195!<3/!/5354/54H.10195!/4F9424>3542/M!46!/10G61:345!H.1!63!

;-/1!;730491/!.5464/=1!;39/!61!F:-.<1!49/.224/39>1!:=9361!/-45!<6./!=61A=1!19!>-0<3:34/-9!N!

673.5:1!F:-.<1D!U7./3F1!;730491/!A3/-<:1//4A1/!1/5!.9!23>51.:!;1!:4/H.1!:1>-99.!;1!

;=2346639>1!:=9361!<.4/H.746!:126J51!63!A3/-<6=F41!;.!<354195!15!;-9>!61!:4/H.1!;78@<-<1:2./4-9!

54//.634:1D!k39/!67=5.;1!;1!lH,RI,#16!&/!#%!P"$Q!46!/73F45!;7.9!23>51.:!;1!:4/H.1!49;=<19;395!

;749/.224/39>1!:=9361!34F.1!<-/5S-<=:35-4:1!3A1>!mi!&M&$!<!�!+D+"*D!

!



! *+!

R-./!0155-9/!3.//4!19!=A4;19>1!.9!=535!A3/-<6=F4H.1!/7=519;395!N!63!<=:4-;1!<-/5S

-<=:35-4:1!3A1>!.91!83.//1!;.!9-0G:1!;1!<354195!9=>1//45395!;1!63!9-:3;:=936491!N!E"M!<.4/!

.91!;4049.54-9!<:-F:1//4A1!;1!>1!9-0G:1!;1!<354195!?./H.1!E$D!j15!=535!<-.::345!<3:54>4<1:!N!

63!;=2346639>1!:=9361!19!365=:395!63!<1:2./4-9!54//.634:1!;1/!:149/D!!

!

!j-9>1:9395!61/!2-:>1/!;1!>1551!=5.;1!T!036F:=!61!2345!H.1!67=5.;1!/-45!:=5:-/<1>54A1!

40<64H.395!;1!9-0G:1.B!G434/M!61/!;-//41:/!492-:0354/=/!<1:0155195!.9!:1>.146!15!.91!

3936@/1!<:=>4/1!;1/!;-99=1/!>6494>-SG4-6-F4H.1/!3A1>!<1.!;1!<1:51/!15!;7492-:0354-9/!

039H.3951/D!!U1/!;-99=1/!:1>.146641/!91!634//34195!<3/!;1!<63>1!N!674951:<:=5354-9!/.G?1>54A1!

15!-95!=5=!:=>-65=1/!<3:!.9!/1.6!-<=:351.:D!!

X6!/73F45!=F3610195!;7.91!=5.;1!:=>1951!/.:!61/!399=1/!#+"(M!#+")!15!#+"*D!U1/!492-:0354-9/!

:1>.146641/!/-95!;-9>!3<<64>3G61/!3.B!;-99=1/!3>5.1661/D!!

Z9249!61/!3936@/1/!/5354/54H.1/!-95!=5=!:=364/=1/!<3:!.9!0=;1>49!/<=>4364/51!19!/395=!<.G64H.1!

3.!jdp!;1!e5:3/G-.:FD!!

!

!

!

!

!

!

!

!



! *"!

PQ! %,-931./,-!*!

!

R-5:1!=5.;1!:=5:-/<1>54A1M!0-9->195:4H.1M!019=1!3.!j195:1!d-/<453641:!p94A1:/4534:1!;1!

e5:3/G-.:F!;.!"1:!?39A41:!#+"(!3.!$"!;=>10G:1!#+"*M!3!0-95:=!H.1!6749>4;19>1!;1!

6749/.224/39>1!:=9361!34F.1!<-/5!-<=:35-4:1!;7.91!5:39/<6395354-9!8=<354H.1!:1/51!=61A=1!

/16-9!61/!>:45J:1/!;1!63!>63//424>354-9!gkXWmD!)

U78@<-S36G.049=041!:1>-99.1!>-001!23>51.:!;1!:4/H.1!;749/.224/39>1!:=9361!34F.1!15!;1!

>-0<64>354-9!<-/5S-<=:35-4:1!P/.:4921>54-9M!03.A34/1!>4>35:4/354-9Q!>-9>1:91!67495=F:3645=!;1!

9-5:1!<-<.6354-9!N!E"!;1!674951:A1954-9D!)

R-/!3936@/1/!.94!15!0.654A3:4=/!91!0155195!5-.512-4/!<3/!19!=A4;19>1!;1!6419!;1!>3./3645=!

/4F9424>3542!195:1!678@<-36G.049=041!-.!;1!63!<1:51!;736G.0491!P;1!<6./!;1!&!15!"+!<-495/Q!15!

63!2-9>54-9!:=9361D!!)

U78=5=:-F=9=45=!;1/!<:354H.1/!5:39/2./4-991661/!;39/!9-5:1!<-<.6354-9!;7=5.;1!;-45!9-./!

234:1!19A4/3F1:!63!<:-5->-64/354-9!;1/!<:354H.1/M!19!:1>81:>8395!.9!/1.46!/4F9424>3542!;78@<-S

36G.049=041!<-.A395!>-9/545.1:!.91!>4G61!58=:3<1.54H.1D!j1>4!>-9/545.1!63!<:->83491!=53<1!

;1!9-5:1!5:3A346D!!)

Z9249!46!>-9A4195!;1!>3:3>5=:4/1:!;3A3953F1!67=535!A3/-<6=F4H.1!9=>1//45395!67./3F1!;730491/!

A3/-<:1//4A1/!/.:!61/!;1.B!<:1041:/!?-.:/!19!<-/5S-<=:35-4:1M!<:-G3G610195!19!6419!3A1>!.9!

=535!;1!>8->!492630035-4:1!;-95!6740<3>5!>6494H.1!<-.::345!C5:1!03?-:=!<3:!678@<-S

36G.049=041D!)

)

)



! *#!

!

!

!

!

!

!

!

!

!

!

!

!

!



! *$!

P&Q! O&O<&6;"+47&#!*!

!

!"D!! "%�4510�$%$�49/.224/39>1�:19361�34F.1�1664</1/�(1�1;D<;2!~X951:915�D!~>451;!#+"*!

m>5!#*�D!VA3463G61!2:-0T!

855<Tff>.19D2:f.0A2fXKWf<;2f"%�4510�$%$�49/.224/39>1�:19361�34F.1�1664</1/�(1�1;D<;2!

#D!! X>834!jM!,49/-9913.!jM!e-.a1491!sM!V:039;-!lM!j3915!ZM!j61>78!jM!15!36D!X9/.224/39>1!

:=9361!34F.�!19!<=:4-<=:35-4:1!15!19!:=3940354-9!PN!671B>6./4-9!;1/!51>894H.1/!;7=<.:354-9!

1B5:3:=9361QD!V91/58!i=3940354-9D!#+"'!E.9]#P$QT")%�#+&D!!

$D!! j->3!eWM!e49F3930363!eM!`3:4h8!jiD!j8:-94>!h4;91@!;4/13/1!3251:!3>.51!h4;91@!49?.:@T!3!

/@/510354>!:1A41a!39;!0153S3936@/4/D!g4;91@!X95D!#+"#!K3:])"P&QT%%#�)D!!

%D!! `399.!RM!E301/!KM!d10016F3:9!sM!g63:19G3>8!eM!V6G1:53!g4;91@!k4/13/1!R15a-:hD!

V//->4354-9!G15a119!VgXM!:1>-A1:@!-2!:1936!2.9>54-9M!39;!6-9FS51:0!-.5>-01/!3251:!8-/<4536!

;4/>83:F1D!j649!E!V0!e->!R1<8:-6!jEVeRD!#+"$!l1G])P#QT"*%�#+#D!!

&D!! v41;1:0399!jEM!v41;1:0399!vM!E-3994;4/!KD!j3./36!:16354-9/84<!G15a119!

8@<-36G.0491043!39;!3>.51!h4;91@!49?.:@D!v-:6;!E!R1<8:-6D!#+"(!E.6!']'P%QT"('�)(D!!

'D!! "&S91<8:-6-F41�)1S1;454-9�>83<"&D<;2!~X951:915�D!~>451;!#+#+!l1G!#"�D!VA3463G61!

2:-0T!855<Tff>.19D2:f039.16fXKWf<;2f"&S91<8:-6-F41�)1S1;454-9�>83<"&D<;2!

(D!! U749/.224/39>1!:=9361!3.!>-.:/!;1!63!>4::8-/1!~X951:915�D!lKjSdWZD!~>451;!#+#+!l1G!#&�D!

VA3463G61!2:-0T!855</TffaaaD20>F3/5:-D-:Ff51B51S<-/5.f<-/5.S#+"*S<3:4/f:149S15S>4::8-/1f!

)D!! 3;049�/23:D!j-92=:19>1/!19:1F4/5:=1/�T!j-9F:J/!elVi!#+"(!S!U3!elVi!~X951:915�D!

e->4=5=!l:39x34/1!;7V91/58=/41!15!;1!i=3940354-9D!~>451;!#+"*!R-A!"�D!VA3463G61!2:-0T!

855</Tff/23:D-:Ff2-:0354-9/S/23:f<-:5346S1;.>354-9916f>-921:19>1/S19:1F4/5:11/S>-9F:1/S

/23:S#+"(f!

*D!! k.:39;!lM!W:3.<1:3!XM!W49J/!`M!m6/-9!EjM!R3;40!KgD!`358-F191/4/!-2!d1<35-:1936!



! *%!

e@9;:-01T!X0<64>354-9/!2-:!L81:3<@D!V0!E!g4;91@!k4/!m22!E!R356!g4;91@!l-.9;D!#+"'!

l1G]'(P#QT$")�#)D!!

"+D!! g:3F!VM!s19;5/19!lM!d19:4h/19!EdM!K�661:!eD!U-a!>3:;43>!-.5<.5!<:1;4>5/!;1A16-<0195!

-2!81<35-:1936!/@9;:-01!39;!/.:A4A36!49!<354195/!a458!>4::8-/4/!39;!3/>451/D!W.5D!#+"+!

E39]&*P"QT"+&�"+D!!

""D!! UZlL!A195:4>.63:!2.9>54-9!3//1//1;!G@!1>8->3:;4-F:3<8@!49!>4::8-/4/T!:16354-9/84<!5-!

/@/5104>!810-;@9304>/!39;!:1936!;@/2.9>54-9D!S!`.GK1;!S!RjsX!~X951:915�D!~>451;!#+#+!l1G!

#&�D!VA3463G61!2:-0T!855</TffaaaD9>G4D960D948DF-Af<.G01;f##*)*&($!
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